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THE FINANCIAL SITUATION.

Is the depression in our stock market being accen-
tuated by the new Inheritance Tax Law of this State
passed at the special session of the Legislature last
July? The question appears a pertinent one in view
of the repellant effect upon foreign capital which this
new statute is beginning to exert. As knowledge of
its provisions and its graded rates of taxes gains cur-
rency abroad, European investors in the stocks of
railroads and other corporations organized under the
laws of this State are beginning to manifest much
concern. Banking houses here with influential for-
eign connections are authority for the statement that
some large holders of such stocks have recently dis-
posed of their holdings in this market in order to avoid
the rigk of the high transfer taxes imposed, while still
other holders will no doubt also be prompted to part
with their holdings if tho law in its present form is
allowed to remain on the statute books,

The primary purpose of the new law, which has in-
creased the legacy tax on taxable transfers fivefold,
was of course to obtain additional revenue for the State;
and the framers of the statute seem to have thought
that the easiest and least vexatious way of getting
this added revonue was by marking up the legacy tax
and inereasing the rate of the levy as the size of the
legacy or bequest expands. But, as often happens
in the matier of experiments in legislation, the new
Act is having remote effects not anticipated by ils
advoeates and promoters, It is driving capital away
from the State and musk continue to do this in inereas-
ing degree ag its provisions become known to foreign
investors.

To those not versed in the matter it may seem a
mystery why a change in our Inheritance Tax Law
shouldl in any way affect purchases of stocks here
or be disturbing to foreign holders of the same.
siding abroad, why should their holdings be taxed’ in
this State in the event of death?
explained in articles in our issues of July 30 and Sep-
tomber 3, that the State levies its toll both upon the
property of residents and of non-residents, and it has
a means of reaching these non-residents through the
fact that the companies issuing the shares have been
organized in this State, and henee are under control
of the State. The tax 15 upon all property, real or
personal, and the non-resident shareholder i obligad
to pay the tax because the tax is upon the transfer
(of the shares) and not upon the property itzelf (al-
though the amount of the tax is necessarily measured
by the value of the property transferred), and the
courts have decided that the State may impose condi-
tions attending succession in hodies of its own ereation,
The decedent owner of stoek in sueh instances 18 re-
garded as holding stock in a domestic corporation,
and it is settled that eapital stock in & domestic cor-
poration, although held by a non-resident, will be
regarded as having its situs where the corporation
was organized. It follows that residents of other
States, and also residents abroad, holding stock in
New York corporations, in the event of death make
their estates subject to the Inheritance Tax.

There is nothing new in this aspect of the mabter,
for foreign holders of shares in New York eorporations
have long been subject to the Inheritance Transfer
Tax of New York; but the matter has suddenly been

Re-

The reason is, as
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given tremendous importance through the enormous
increase made in the rates of these inheritance taxes,
Formerly the tax was only 1% in the case of direct
heirs, and as this was not an oppressive rate, foreign
purchasers were willing to risk the chance of death
and the payment of the tax. In the case of collateral
heirs and others; the old rate was 59, and this con-
stituted the extreme amount of tax that could be im-
posecd in any event. Under the new law, however,
a graded rate of tax is imposed, the rate rvising as the
size of the bequest increases; so that even in the case of
direet heirs 5% has to be paid on amounts above
$1,000,000, whereas in the case of collnteral heirs the
payment required on amounts above $1,000,000 is as
much as 259, In other words, in this last instance,
the State takes one-quarter of the whole amount of
the stock passing by transfer. Bearing m ming that
the rule as to collateral heirs would apply in the case
even of nephews and nicces, it can readily be seen what
a burden the new law imposes and how reluctant for-
cigninvestorsmust be to make themselyessubject toit.

Many German and English investors and capitalists
hold large amounts of stock in New York corporations,
and these are now confronted with the possibility that
gheir estates may be muleted in amount of 25% in the
contingency of their death. Some of these holdings
by individuals run up into the millions, but even
where the amount passing under any one bequest
falls below a million dollars, the rate of taxation is
very heavy., Upon amounts in excess of §25,000 up
to and including $100,000 (disregarding the small sums
exempted) 10% is-exacted in the case of collateral
heirs; upon amounts running from $100,000 to $500,-
000, 159, and upon amounts between $500,000
and $1,000,000, 209,.

The new law is a harsh one in any event, and the
coming Lerislature should amend or repeal it, There
is no element of justice in taking 25% of what is left
to an individual, and in addition the lnw involves an
economic blunder. Everything ought to be done
to inyite and attract eapital from all sources and from
all parts of the habitable globe.. Instead of this the
new law, by its operation, works to keep capital away.
Capital should be made to feel that New York State is
a safe harbor for it. By the new legacy transfer tax
we are giving notice to the whole world that such
capital is to he heavily agsessed heve in the event of the
death of the owner. It seems to ug the heads of our
leading financial institutions, who have been made
{o feel how adverse to the best interests of the State
this new statute is working, ought to confer together
with the view to taking concerted steps to secure the
repeal or madifieation of the law by the incoming
Legislature, If this is not done, foreign capital will
taboo the United States, or else it will seek investment
in the shares of corporabions organized in other States,
thus isolating New York.

There is all the more reason for requesting the
repeal of the law inasmuch as it was passed very
hastily, without due consideration, and it is evident
that the average legislator can have had little idea as
to what it involved. We cannot believe that it will be
the poliey of the State to retain this new statute now
that realization has come of its meaning,

The authori-

Nero fiddled while Rome was burning.
ties at Washington are assuming a similar attitude
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towards the rilroad-carrving industry in the présent
hour of its great need, In the hearings resarding the
proposed advances in railroad rates, the InfersState
Commerce Commission is dawdling away its time, lis-
tening to fool suggestions that some magical way can
be found of saving §300,000,000 a year. While this is
going on, the urgenecy, and indeed the extremity, of
the situation in which the railroads find themselves is
being illustrated in the returng of net earnings which
have come to hand the present weelk for the month
of October. 1t 18 evident enough that the purpose of
the shippers is to secure delay. Buf in the meantime
the comparisons of earnings are gefting poorér with
each succeeding month. A foew figures for October
will suffice to indicate the prevailing trend, The
Pennsylvania R, as we show in a paragranh towards
tho end of this article, on the lines directly operated
eash and west of Pittsburgh sustained a deerease of
276,400 in gross emmings, while at the same time
expensés mowunted up in the sum of $1,062,400, pro-
dueing, hence, a loss in net for this single month in
amount of $1,138,800. The New Yorlk Central System
managed to add $966,674 to its gross earnings, but as
bhis was attended by an angmentation of $1,750 488 in
expenses, net actually fell behind in the sum of
8783,814. The Reading Co. has had o similar experi-
ence, or rather has had a small loss in veceipts coinei-
dent with a vise in expenses, with the result that nel
for October this year was only $1,453.890, againsl
5[,70-‘3,2!3? in October last year. The Coal & fron Co.
also did poorly, and consequently the net for all the
Reading companies combinad stands for this year
only $1,638,134, against $2,102,211 in Oetober last
year. The Union Pacific for the same month addad o
trifle to its gross revenue, namely 815,275, bub expenses
and taxes moved up no less than §732,718, leaving
a loss in net of 8717.442. The Southern
sufferad a decrease in gross of $175,74t, while expenses

Pacilie

inereased $545.988, involving, accordingly, n diminn-
tion of 721,733 in net, The Milwaukee & 5. Paul,
chicfly by reason of the rise in expenses, falls $551,120
behind in net, The Lowsville & Nashville, thoueh
having added $216,274 to eross, loses $304.278 i1 net,
and the Rock Island Lines, while having inereaserl
the gross 212,621,

in net.

suffer a decrease of £200.730

As o resulb of these unfavorable statements of earn-
ings and the action of the Tederal Government in
announcing i scheme of publicity for the reports which
private corporations have been obliged to render to the
authorities nt Washington, and the further aetion of
the Administration in beginning o suit under the
Sherman Anti-Trust Law against the Amerioan Sugar
Refining Co. and allied eorporations, a serious hrenk in
prices on the Stock [ixchange has oceurred the.prosent
weele.  And no wonder. wved to
open up old sores and to cause renewed appreliensions

Thease acta have ai

concerning matters which have been a source of anxioty
in the business world for a long time. Eyeryone has
been trying most industriously to forget them. The
authorities ot Washington. apparently unmindful of
the teachings of the election, have taken pains to
bring them prominently into view again.

The Corporation Tax refurns are to he given oub
only under cerfain restrietions, bubas tens of thousands
of thase are strictly private coneerns, operating entirely

within State boundares and it is an act of usurpation
for the Federal Government to attempt fo exercise
jurisdietion over them at all, it is hard for those iden-
tified with sueh corporitions to hecome reconciled to
the idea that the seal regarding their private affairs
is to be removed and a way opened through which
rivals may possibly gain a knowledge of their business
seerets. Besides, the validity of this tax is being eon-

testad before the U. S. Supreme Court, and the greal

‘majority of people think that this tax provision will be

tlaclared unconstitutional. Under these ciremmstances
if is difficulf to divine the President’s motive i stivring
things np anew at this juncture instead of waiting
until the Supreme Court hands down its judgment
on the measure,

As for the aection against the American Sugar Re-
fining: Co., that concern has searcely more friends
than the Standard Oil Co.
theless, as this new move once more brings up the
question of the operation and seope of the Anti-Trust
We think that James M. Beck. counsel for the
15 correct when he says:

Anxiety 18 keen never-

Law.
American Sugar Refining Co
“Tt 1s unfortunate that busi
a legitimate business enterprise without subjecting

men cannot conduet

themselves to proeeedings under a  highly technical
statute, about the meaning of which the courts do
not agres, and about the wistlom of which niost thonght-
"

ful men of all elasses are in sevious doubt.

il has beea erit cized for il&‘-\'i'{l_’—-’:

My, James J.
stated in an interview publizhed in the New York

“Pimes" on Monday of this weck that there was likeli-

hood of much idlencss next year. His utterances
have been characterized as pessimistic,  But Mr, Hill
TSR

I s hife the

r1 ap S L A O G0 f
If le were not possossed of a

is no pessimist. He has been m0E]
huoyint of optimists.
most sanguine temperament auel had not the utmost
faith in himgelf and his country, he coulid nover have

earriad through the construction of thousands of miles
of railroad in the undavoloped seations of the United
States, gaining thereby the name of Empire Builder,
On the present oceasion My, Hill finds it impossible
to give expression to the customary optimistic senti-
ment beeause the facts are not roseate, and caution is
He points out that neither
¥ industrinl undertakings are

gueested on every side.
the railroads nos oth
contemplating improvements or extensions at this
time, and gives his It dsn’t
beeause they haven’t the money, but hecause there

reason in these wotds:

are no indiucemonts, 's

congidering public sentiment
and business outlook, for them to invest i."

That 15 the liternl truth. It isq

L

antigonistic to businges enterprises thab 18 putting

yblie: sentiment

emburge upore trade activity. And m view of the
logsea 1o net income which the railroads, according to
their roturns, are now susfainiog dall over the country,
¢an it be seriously argued that Mr. Hill is in error in

what he s

y5?2 Is it not indeed eertain that industry
nue to drag and lag until the railroads are

By h

4
must conti
again offered inducements for going an with new de-
velopment work, theroby stimulating activity onee
more in other lines of mdustry and in general trade?
With: bounteous harvests, such as we have enjoyed
the present year,
inevitable oxeept for the pernicious activity of the
politicians.

v new era of prosperity would be
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The most significant occurrence in any of the money
markets of the world this week was the lowering of the
Bank of England rate from 5% to 414%. December
more often witnesses increasing tightness in money
both in Europe and in America than weakness, and it
has happened on only rare oceasions that the London
Bank Governors have reduced their minimum charge
for accepting bills in the final month of the year; in-
deed, previous to last year, when there was a change
from 5% to 4%4% on Dec. 9, a reduction at this season
has been made only once in aboub two decades.
Neither London nor New York had expected any
change thig week, although the downward movement in
private discounts as well as the diminution in the gold
outflow from England had foreshadowed a lower Bank
rate in the not distant fubture. The 5% charge has
proved very effective. When it was declared, on
Oct. 20, the Bank of England was losing specie. The
ratio of reserves to liabilities fell from ahove 53%; in
the middle of September to 479, at the opening of
October, and even in the final week of October, after
the advance had been made, there was a fall in the
percentage from 4614 to 4615, The amount of coin
and bullion earvied at the elose of the fourth week in
October was only $156,500,000, but since then im-
provement has been recorded each successive week,
until on Thursday last the Bank held 178,155,000, a
gain of $21,605,000. The ratio to liabilities, however,
has receded during the last fortnight from 523¢% to
50149, but is nearly 316% above the corresponding
average of the last ten years. No doubt the decision
to name 8 414%; minimum was brought about chiefly
by the marked easiness in private discounts, the cessa-
tion of gold exporfs on o scale in excess of receipts,
dulness in Stock Exchange operations, and perhaps
the natural desire of the influential business represen-

atives who rule the Bank to facilitate, by every possible

means the conduet of the holiday trade at a time
when it is liable to be interfered with by the nerimoni-
ous political contest now being fought out at the
polls. The cables state that the reduction “was only
decided upon affer a prolonged diseussion,”” and that
there was a disposition among bankers to criticise the
action taken as premature. As, however, thera was
an immediate decline in privite discounts to as low
as 83Y%, the institution is unlikely to suffer an
undue loeal drain upon its resources between now and
the opening of January, especially as the various inter-
national exchanges arve nobt unfayvorable to Lon-
cdon.

The year promisés to end without monetary string-
ency at any of the other large finuncial contres.
Paris is on a 2559, basis despite shipments of pold from
that city. Berlin was slightly influenced this week hy
the closing of o small bank (the Vereinsbank) at
Frankfort-on-the-Oder and by the Dec. st sebtle-
mentg, which entailed a total eash loss on the part of
the Reichabank of §17,616,000 and espansion in lin-
bilities, but bills ean be negotiated there at 14 of 197
below the afficial minimuum, and there is no reason to
apprehend complications at the turn of the year.
Minor centres, with the oxception of Vienua, are
well situated. At home money has become super-
abundant both on demand and for all maturities up
to six months, Shipments of $2,000,000 gold coin fo
Canada. the tronsfer of almost as large an amount

to San  Frapeisco (for the moving of the fruit
crops) and of $300,000 to New Orleans, made no
As a mal-

woek

impression upon the available supplies.
fer of fact, the tendency throughout the
been towards lower guotations alike for collateral
loans and ecommercial discounts. Call money, even
on the first day of the month, ruled at only 234%,
time money could not be placed in quantity at 49,
and prime mercantile bills were negotiated at a
minimum of 4379, The excess of bank loans over
deposits has been diminishing of late, so that from
every point of view the monetary situation is more
satisfactory than could have been foreseen a month
or six weeks ago. So far the effect of all this upon the
demand for investments has been somewhat disap-
pointing, vet underwriters beligve that a broader
market will develop when investors receive their
January checks, seeing that bonds afford a higher
return than is obtainable by simply lending funds on
the Btock Exchange.

s

Kuleidoscopie changes are oceurring with startling
rapidity in British polities. Lord TLansdowne’s pro-
posals for reforming the House of Lords, ineluding the
election of certain representatives in lieu of a Chamber
filled by hereditary noblemen, has been followed by
the wholly unexpected pronouncement of Arthur J.
Balfour, leader of the Unionists, in favor of submitting
the question of tariff reform directly to the people by
menns of the referendum, a 1n_~|iiil.'.'i| device which has
oained constderable favor in our own imore radical
States of the West, but heretofore not advoeated in
gtaid Grost Britain, although Lord Salishury, aristo-
crat and Consorvitive, was known to have leanings
boward 16 a8 0 court of final appent.  Mr. Balfour's
amazing chango of front astounded the Liberaly, rallied
ihe Unionists and cheered the seenrity markets. e
at the same time challenged his opponents to show
simnilar courage by laying their Home Rule proposals
hefore the electorate for a clear-cut expression of ap-
proval or disapproval. ‘Some people seeny to think,™
he deelared, “that asking whether 1 would submit
fariff reform to a referendum would put me in g hole.
I frankly say that tarift véform would be a great
change. This election cannot be deseribed as tak-
ing place on tariff reform simply, and I have not the
least objection to submitting tariff reform to o refer-
endum. It seems to me that our opponents should
rospone with the generosity of honorable combatants
all be subject o

R I.n'uf'|:!|'1:|::|:"_:,

and say, “Woe sgree thal

Home Rulo gh

| Ii'h'F'i"Tl'h_iH[' [t_)t!_b-“ 0 i.ll?"i'

fhat tle eferendunt is o rase desimed “to pub-a more

effective weapon i the hands of tho wealthy classes,™
to auote the words of Chaneellor Lloyid-Gieorge,

'i:ilv most vehentent oppesition to Home Rule has
Burst forth in Ulster, aed various other parts of Tre-
landd, where money has sctually been raised to regist by
foree of arms “taxation from Dublin’ The Irish
Unionists sent o message to M. Balfour containing
the following sentence: “In all soleminity we now de-
clare that Home Rule will hring Ireland not peace
but the sword.?  The Conservatives have made much
of the part plaved Ly “Ameriean gold” in influencing
the struggle in Irveland. Throughout England and
Scotland, Lowever, the campsign has engendered less
heat, We dovote a speeial article (o the general 13-
sues of the election.
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Yesterday 11 Unionists and 4 Radicals were re-
turned unopposed. To-day about 100 members,
including 60 Unionists, will be elected without
contest, and polling will take place in af least 45
constituencies, fully half of which are now repre-
sented by Liberals, A fortnight from fo-day the last
of the voting, it 18 expected, will be recorded. King
George, in dissolving Parlintaent on Monday, sum-
moned the new Parliament to meet on Jan. 31 1911,

Secretary of the Treasury MicVeagh is seriously
considering the advisability of fixing the interest rate
on the next issue of Panama bonds sufficiently
high to insure their absorption strietly as an invest-
This

proposed change, somewhat radieal in its nature, has

ment, the eiveulation privilege being omitted,

been inspired by various developments, ineluding
the full in price of the prineipal government honds al
home and abroad, the danger of inflating banlk-note
eirculation here, the desirability of finding a wider
markef for our Pederal securities, and; looking ahead,
the possible reform of our whole bond-secured currency
system. Power rosts with the Seeretavy of the Treas-
ury to name the $290,669,000 bonds
authorized in August of last vear to eoyver the building
of the Panama Canal shall eurry, the maximum, how-
With a view to

what rate

ever, having heen restricted to 8%,
ascertaining the market value of European Govern-
ment bonds, which are not, of course, inflated by the
cireulittion privileges attaching to United States issues,
comprehensive data have been gathered by the
Treasury Department, s summary of which was
published this week. On the present markeb values
the highest credit abroad, it is shown, is enjoyed by
rance;
“real interest earned at the present market price,” on
the 39 rentes is 3.06%,. This compares with 3.167%
on British Consols, 3.61%, on Germany’s Imperinl 38
and 3.84% on the German 3149% loan.
mentary upon the political trend in Groat Britain, ib is
a faet of interest that the average vield on Consols
during the lust calendar year (1909) was only 2,989, on
the French Hente in that year it was 8.09%,. Con-
parison with the yield at this time shows that Britain's

the income yield, or what is termed the

As 1 com-

eredit has deteriorated, whereas rance’s has im-
proved. The income veturn on United States honds is
much helow that on, the European issues here is-
cussed, but it is searcely necessary to explain that o
bonds do not sell on an investment basis but are
helped very materially by their availability as security
for note circulation. The United States 43 at present
show a yield of 2.709% to the holder; but the consol. 2s,
as well as the Panama 28, are on slightly less than a
29 <income basis,

Inyestment houses and bankers are keenly interestod
in Seerelary MacVeagh's proposal. The whole prob-
lem, it is admitted, is besot with delieate considerations
not to be overlooked. Happily, the Wushington
authoritivs realize the importance of the subject and
are determined not to aet precipitately. In addition
to familiarizing themselves with the situation in
Furope, they are consulting responsible bankers and
financiers in New York and elsewhere, so that it is
reasonable to expech that the final decision will be
dietated by sound common sense and will be willingly
aceepted by fhose upon whom will devolve the task
of finding o market for the issue,

hitized for FRASER
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The eighth inauguration of Porfirio Diaz as President
of the Republic of Mexico, on Thursday, was not
blessed with peaee throughout the country, as on
previous oceasions.  The attempted revolution headed
by Francisco I. Madera, although successfully checked
by the Government troops last week, has apparently
not yet been entirely abandoned. The insurrectionists
managed to stop traffie on the Mexico & Narthwestern
RR., in the State of Chihuahua, where gevere fighting
tpok place at the baginning of thig weel, A band of
400 sttacked |

cked w larger body of loyal traops, and after
a vigorous encounter the “insurrectors”

In other parts

vore foreed
to flee to 1_i‘:€_- IJI[, leg .'}ll._'_: seven dead.
restared,

of the Republie tranguillity has | save

that handfuls of rebels hepe and there have not yet
sierendered. There ean be no doubt, however, that
the Government has the whole position well under
conlrol nndd that the Muadero marauders will shortly
be brought under complete subjection.

The inauguration cerémonies afforded the United
Ptates and other nafions a happy opportunity to
emphasize their good will towards President Diaz,
whose reputation as a statesman has not been seri-
ously injured by the abortive uprising of malcontents.
As dean of the diplomatic corps, the American Ambas-
sador, Henry Lane Wilson, offered the congratulations
of the foreign representatives in Mexico. The ambas-
silor spoke in warm terms of the patriotic labors
of President Diaz during more than a quarter of g
cenfury—labors that had won the respect and confi-
dence of the whole world. “The marvelous develop-
ment of Mexico,” he proeeeded, “during the successive
administrations to which Your Excellency has been
called by the sufirages of your fellow-citizens, the
moral and material progress which has been achieved,
the firm pogition of the public credit, and the faith felt
by the nations and the rulers of the world in the
stability and responsibility of this Government, are
matters of common history, which, however well
known, may be repeated with profit on an occasion like
this, so profoundly significant of the future of the
Republic.” He expressed the hope that the President
might be spared many years of uscfulness to devote
to the progress and happiness of the Mexican people,
“whose well-being, we are assured, is the object of all
your sacrifices and patriotic labors.” Then Mr. Wil-
sor concluded with a tribute to the Ministers who had
80 ably supported the work of regenerating Mexico,
and especially to the Minister for Foreign Affairs,
President Diaz, in reply, thanked the American
Ambassador and the other representatives of foreign
Powers for their kindly felicitations. “Such wgnlsl,”
said the President, “reveal to me that the nations
which you represént are sincere friends of Mexico, and
that fact will necessarily be to me a great stimulus,
The Mexican publie continue to honor me with the
confidence with which for many years they have dis-
tinguished me, and, with that stay, T shall continue
to consecrate all my aftention and my energies to
peace and the cause of national progress.” Reports
cireulated by the enemies of President Diaz that he
had been prostrated by recent events were demon-
strated to be without foundation. It was announced
yesterday that Ambassador Wilson has applied for
leave of absence, an incident indicative of his confi-
dence that the Government’s troubles are virtually over,
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Ag an aftermath of the revolution in Portugal, the
Portuguese troops stationed on the Island of Maeao,
at the mouth of the Canton River, rebelled on Tuesday
and took possession of the seaport at Macao. The
island was first oceupied by the Portuguese in 1586,
and for many years the seaport enjoyed a flourishing
frade; but after Hong Kong passed into the hands
of Great Britain, Macao lost its prominence. There
has been constant, though not always active, trouble
between the Portuguese and the Chinese as to the
extent of the territory ceded by China to Portugal,
the Chinese claiming that the concessions granted
were limited to the City of Macao, and to-day there
are two wards, one administered by the Chinese and
the other by the non-Chinese. Sailors from the
Portuguese gunboat “Patria’ marched to the public
square, fired three volleys as a signal to the troops,
and, forcing an entrance to the armory, the rebels
armed themselves and forthwith proceeded to a con-
vent, from which they drove out the nuns, and then
marched to the Government House, which they in-
vaded for the purpose of interviewing the Governor.
They demanded the expulsion of the religious orders,
increased pay for the army and navy, the suppression
of a newspaper and the righting of alleged wrongs
suffered by the soldiers and sailors. The Government,
powerless to resist, acquiesced in these peremptory
requests. The nuns and other foreigners hurriedly
departed for Hong Kong, which is about thirty-five

miles east of Muacao. Order, however, was restored

almost immediately, the population being pacified by
the removal of the Governor and the appointment
of a Judge to fill the position.

The exhibit of bank cleéarings for Nov. 1910 i5 of ihe
same peneral character as that for the month preced-
ing, the ageregate for the whole country, owing to
rather important losses at a few of the larger cities,
but primarily at New York, showing a deeline from the
month & year ago, while outside of this city & small
gain 18 recorded. At New York the lull in speculative
activity, which has been a feature of recent months,
accounts in considerable measure for the falling off,
but there is ot the same time evidenee of some let-up in
weneral mereantile affairs.  Of the 137 cities included in
our compilation of clearings on the fitst page of this
{ssue, 49 record losses from Nov. 1008; for the elevin
months only 10 fail to exceed theresults for the corres-
pontling period of the previous year,and,exceplin one
or two instances, the declines are merely nominal.
The failing off in the total for the whola country in
November, as comparved with 1900, reaches 8.1%;
sufficient to wipe out the mengre gain which appeared
for the ten months, giving for the eleven months a
deerease of 0,19, Contrasted with 1908, when stock
operations were very aetive in November, there is a
gain for the month of 4.7% and for the eleven months
of 26.9%, and there are large increnses over both
periods of 1907,

Outside of New York such leading cities ag Chicago,
Boston, Pittsburgh, Cincinnati and Minneapolis record
losses; these are, however, in considerable measure
offset by increases at Philadelphia, St. Louis and
San Francisco, and rather heavy percentages of gain
are o be found at o number of smaller, but at the
samie time representative, cities, Among these latter

4 be mentioned Los Angeles, Portland, Ore.,

Memphis, Atlanta, Savannah, Nashville, Little Rock,
Galveston and Oaldand. Taken altogether, these
outside cities record a gain over 1909 of 19, for the
month and 7.69% for the period since Jan. 1, while,
contrasted with 1908, increases of 20.59, and 26.1%,
respectively, are exhibited, and compared with 1907
reach 38.39% and 12.3%. At New York, as already
intimated, and for the reasons stated, comparison
with last year is unfavorable. For the month the
deeline is 13.8%, and for the eleven months 4.7%,, and
there is also a loss of 4.6% from Nov. 1908. Compared
with the eleven months of that year, however, the
gain reaches 27.59, and increases of 42.09, and 9.1%
over the two periods of 1907 are to be re-
(:ill'Lllll_l-

Stock Exchange dealings at New York for the month
were very much less than in the like period of any year
since 1907, only 10,713,469 shares having been dealt in
during November this year, against 18,769,870 shares
a year ago and 24,966,526 shares in 1908, For the
pleven months this year, moreover; the sales aggrepated
but 154,327,821 shares. comparing with 197,072,179
shiares in 1909 and 174,203,992 shares in 1908, and,
contrasted with all years back to 1903 the current
totul is lower. Bond transactions, likewise, continue
appreciably smaller than for either 1909 or 1908, the
eleven months’ total of 1910 at 583 millions of dollars
comparing with 1,205 millions and 916 millions, re-
spectively.

Canadian clearings returns continue to make a quite
satisfactory exhibit, The thirteen cities for which
comparative figures are available, with two exceptions,
report gains over Nov, 1908, notably large in the case
of Bdmonton, Calzary, Vietoria and Vancouaver, and in
the agaregate of all the increase is 8%.  For the period
gince Jan, 1, moreover, there ig an exeess of 18.5%).
Contrasted with 1908 the gaing are 40.7% and 47.7%
respectively.

The Southern Textile Association (cotton manufae-
turers), held in Charlotte, N. C., on Saturday last the
most suceessful meoting since its ineeption.  Organized
fwo years ago with thirty members, its growth has
been very rapid, the present membership being about
750, of which over 400 were in attendance at this latest
withering, Deep interest centred upon all the pro-
poedings of the meeting, but especial attention was
paid to the address of Mr. L. I'. Hollis, of the Monoghan
Mills, of Greenville; 5. C., on HTndustrial Edueation.”
Pointing out the neeessity for more gkilled and ntelli-
vent labor if the South is to continue to forge o the
front in the manufacture of cotton, Mr. Hollis con-
tended that the material must be developed at home,
The South only needs trained moen to do its work, he
said, and the' young mill men and boys are the ones
to be chosen for training, as they already have a clear
idea of the practical side of the fextile mdustry.
Textile schools, of which five have already been
established in the South, he rentarked, arve doing much
wood; but as less than 5% of their graduates are former
mill operatives, the demand for practical graduates 18
atill felt. Mr. W. A. G. Clark, special agent of the
Department of Commerce and Labor, was also &
speaker af the meeting. He has for two years past
heen making investigations in South Ameriea for the
purpose of learning what steps should be token to
promote our textile frade there, and cited fucts to

itized for FRASER
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show that in that direction there is a promising field
for American cotton manufactures,

Mercantile failures for November 1910 were larger,
both in number and amount of liabilities, than for the
corresponding month last year. It is to be noted,
however, that the indebtedness reported is smaller
than for the month in either 1908 or 1907. In a few
of the industries grouped in the manufacturing division,
notably lumber, carpenters, &e., and clothing and
millinery, liabilities were comparatively heavy and
much in excess of 1909; in some other lines the indebt-
edness was almost nominal. The important increases
in liabilities among traders in November this year, as
contrasted with 1909, appear to have been in dry
goods and carpets and clothing. As compiled by
Messrs, R. G. Dun & Co., the number of failures was
1,003, with liabilities of $11,324,016, comparing with
963 and $9,812,605 in November last year, 1,120 and
812,599,912 in 1908 and 1,180 and $17,637,011 in
1907. Disagters among manufacturers covered $4,-
508,639, against $4,375,305 and $5,277,420, respec-
tively, in the previous two years; in trading lines the
contrast is between $5,471,332 and $4,877,164 and
$5,731,104, and liabilities of brokers, transporters,
&e., (l.t $1,254,045, compare with $560,046 in 1909
and $1,591,388 in 1908. The eleven months' failures
of 1910 numbered 11,524 and the indebtedness reached
$184,719,016, which compares with 11,793 and liabili-
ties of $138,478,338 last year, 14,253 and $208,176,103
in 1908 and 10,409 and $161,088,439 in 1907. Manu-
facturing failures cover the greater part of this year's
debts, reaching $81,823,518, against $59,164,029 in
1909 and $91,560,232 in 1908; trading liabilities of
R68,364,533 ¢ ontrast with $51,326,057 and $84,731,493,
and brokers, &e., have huun involved to the extent
of $34,530,065; (lg ainst $17,988,252 and $31,884,338.

the conspicuous fea-
of the Pennsyl-

As in the case of other roads,
ture in the Oetober return of earnings
vanin RR, i85 the great inerease in operating expenscs,
revealing the advances in wages made the eurrent year,
together with the other influenees and agencies that
are combining to raige operatiog cost in all divections.
Unfortunately, too, we have reached the point wherae
the comparisons no longer show gains i gross enrnings
some of the lines are now actually
As a conseruence of all this, we
have net earnings. On the
directly ('}}]-"t':\flttl east of Pittsburgh and Erie the
Pennsylvania statement shows a decrease of $197,800
in pross earpings coineidont with a rise of $373,000 in
cxlinn:ﬁt.'s, thus produeing a loss in net of $571,700.
On the lines directly operated west of Pittsburgh and
Erie the gross ravenue was $121,400 better than in the
same month of last year, but here the increase in
expenses amounted to $688,500, leaving & loss i net
of $567,100. For the r.mnhllunl lines, therefore, the
result is a loks of $76,400 in gross, with an augmenta-
tion of $1,062,400 in expenses, cutting the net down
no leas than $1,138,800. In October last year, it is
proper to say, the combined lines recorded $3,490,800
gain in gross and $1,739,100 gain in net. In 1908,
however, there had been $4,173,100 falling off in gross
and $462,700 loss in net, this latter having followed
$126,100 loss in neb on the combined lines in 1907.
In the following we furnish a six-year comparison of

—wliere, i ek,
recording doereases,
lings

heavy lossos in
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the earnings for the lines east of Pittsburgh and Erie,
being the only portion of the system for which we haye
the data for such a comparison,

Iines Enat
of Pittst'y

1910, 1909, 1908, 1807, 1906,

October, | s Fy [T ) [T UCERGE|
Giross earn| 14,570,084] 14,773,584 16,301.184| 13,080,484, 12.427.754
Oper: exp, 1l] 034,807 9,660,997 10,042,007 8,857.547| 7 0uT

5,112,887 4,418,487 4,449,787

Neb earn -1 H41,187
Jan. 1 to Opt. 31
Gross earn|[37,023,050(125,222,050 11,87
Oper. exp.| 00,380,403 £8,402,088

4,828,887

LA56(150,076,158
Ni! 107,488/ 100,749,068

'31,035,588| 58,327,088

122,002,550 100,435,550
53,004,268 76,725,168

35,128,288 32,710,388

Net carn.| 37,643,188 ;f.i,.‘im.fi.‘js

Foreign discount rates, instead of advancing on
aceount of the monthly settlements, are to-day lower
than they were a week ago. This unusual movement
is due to the rehabilitation of the Bank of England’s
supply of gold and the falling off in speculation at all
centres. When the announcement was made on
Thursday that the Bank of England had reduced its
rate to 4159, private discounts in London were imme-
diately lowered, and bill brokers showed great readi-
ness to aceept bills to arrive, especially those running
for ninety days. The range now is 49 for sixty-
day and 3 15-16% for ninety-day spot bills and 377,
for sixty-day and 334 % for ninety-day bills to arrive.
Paris stands willing to negotiate both spot bills and
bills to arrive at the low figure of 2549, or 34 of 19
under the Bank rate, II:'ft\\'il'h:it-:llltlltlg that Thurs-
day’s weekly statement of the Bank of France showed
a decrease of gold and silver combined of $3,300,000,
an incrense of 827,515,000 in note circulation and an
expansion in bills lhsu:_ulnh-n{ of $30,155,000. Berlin
principal European financial eities has
owing to the 1 demands for cash
accommodation, marked down discounts this

bills are ehavged 4159 and bills fo arrive
advanee of Ly of 19, as compared with a
The Brussels rate has fallen to 497, against
and the Amsterdam

) Dt or

alone of the
not, extensive Bee,
antl
eale:
1406, an
weelk ago.
an official charee there of 59,
rate 314%. No intimations forth-
coming of any other changes in foreign banlk rates be-
tween now Jan. indications are that at
Berlin and Brussels the 59, minimum will not be long
is not often that the financial com-
upon downward changes in
The Bank of Bengal yes-
forday adyanced its rate from 6% to 79, which ought
to mark the culmingtion of the tighthess in India.
The Bank of England began the week by purchasing
most of the new gold offiered in the open market, and
although, as our special London eorrespondent cables,
here were exports to Hgypt and South America,
Thursday’s staternent disclosed a small gain in bullion,
namely, £10,448, while since then thetinstitution has
purchased £375,000 in bars and coin in the market.
After deliberating for an unusually long time, dur-
ing which differences of opinion probably were ven-
tilated, the Bank Directors decided to reduce fhe
minimum discount rate from 5%, as fixed on Oct. 20
lagt, to 416%. No such change had been anticipated
by either London or New York, partimllm']\' in faceof
the hotly-contested general election now in progress.
The week’s changes in the Banlds accounts were not
all in the right direction, a fact that added tothe sur-
prise oceasioned by the lowering of the rate. The
total reserve decreased £202,070, loans expanded
£1,019,010, public deposits were £154,070 larger,

o have been

anl 1, but the
maintained, T
munity is speculating
bank rates in December,
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ordinary deposits rose £686,035, while cireulation in-
creased £242,040. The net result was a decline in the
rabio of reserve to linbilities from 51,47
50,259 this week; this figure, however, iz more than
3%, above the average carried at this season during the
last decade, and is, indeed, the best recorded at the
opening of Docember, with the exception of last year,
in recent times. The same remark applies to the
amount of bullion on hand, the total being, 45 our
corvespondent informs us, £35,631,472. Our speeial
cable dispateh also ilhsn ug that the £40,448 sain
in bullion for the weelk was due entirely to purchases
in the open market, The details of the movement into
and out of the Bank were as Imaports, £580,000
(wholly bought in the open market, and including
£84.,000 French coin and £10,000 United States coin);
exports, £336,000 (of which £311,000 to Igypt and
£95,000 to South America), and shipments of £204,-
000 net to the interior of Great Britain.

7p last week to

followa

Quiet trade, the absence of public participation in
speculation and the return of currency from the in-
terior have combined fo bring about a fall in money
rates at New York., Money brokers report a plethora
of offerings for all periods, Call money has ayveraged
only 234% during the current weelk, an abnormaliy
losw rate for the Navember-Degember
Loans to mature before Dec.
, while

;'wri?r'vn- ot
31 have been obtamable

appreciably below 4% freilitios for s tduys
to six months have been pressed on the market at 45
Certain lenders, in ovder to stimulate have
accopted all-industrial collateral without insisting upon
better than a 49, return. Yebt manufacturers and
merchants desireus of putting out bills have nol heen
able as a rule to secure accommodatinn at less than
19 above the collateral loan rate. The minimum of
434 9% has been less frequen Lly ({n..!“:l for regular four
to six months’ bills than 5@ 4%, On the latter terms
high-class drawers can firel both
loeally and out of town; btk e a 49, niat-=
ket frms of the best standing naturally not
care to pay al49 for the use of funds, The indi-
cations are that after, if not before, the new year,
discounting will 1 active at 434 @5%, and
perhaps a trifle loss, as it is not casy to figure out how
financial institutions can safely and profitably employ
the money that is now accumulating on their hands.
The eall rate is wholly unprofitable; no large amount
can be put out on time at 4%, and most institutions
prefer to carry ab least a moderate amount of trust-
worthy mvlt...i.utllt‘ paper instead of investing all their
exeess resources in bouds or the
supply of bills has been more than adequate to meet
the restricted inquiry, but unless busingss recovers
substantially the output of bills may easily fall
the demand.

ixtby

husiness,

oW purchasers

IMoney
l[{l

Degome more

Fieretofore

gtoris,

below

o7, on Monday and ruled at
il the

Call money touched 244
Cn
excoed 21495, while quite a few loans were made ab as

23497, no sibsequent day miximum

The fivmness eustomary on the opening
rencwils heing

low na 2%,
day of the month did not materialize,
made on Thursday at 23¢%,. Yesterday the range was
2% to 2/'}/ with llu‘ fuml loan, made at 234%.
Tire money is quated at 316% for Decembermaturitios
and 4%, for all dates from forty days to six months,
Phese low figures induced certain powerful speeulators
to transfer nccounts from London to this ciby. The

D://fraser.stlpuisfed.org/

range for the best four to six months' single-name bills
as well as for sixty to ninety days® endorsed bills
to 3 11{"-}-; less atbractive single names
are quoted at 514 to 69

raceivable is 434

Dulness,
speculators, hag prevailed in forcign exchange, which

relievedl only by cecasional operations by
has apparently settled down to & basis in the neigh-

L 86 for and 4 8644 eable
Those preciude international
movement of gold, Nar is this vegrettable, far New
York has plenty of loanable maoney, London is com-
fortable, and on the Continent there is no undue pres-
sure calling for relief. The only gold shipments on
this side of the Atlantic have consisted of small ¢on-
signments, aggregating $2,000,000, to Canada before
the end of Noveniber, while local banks transferred
$1,800,000 to San Francisco through the Sub-Treas-
ury and $300,000 to New Orleans yesterday. Lat-
berly the exchanges have not favored a continu-
ance of the outflow cither to the North or to the
Pacifie Coast, and it is assumed that Canada will
not draw more before the closing part of the ywear,
when balanee sheets may be strengthenad by ealling
upon New York to remit part of the large sum

here for Dominion banks, The Californian
friiit sengon is now active, and the demands from that
quarter may reappear ab fiime,  Oue bankers,
as well ag our stock market rs, arelibble con-
corned over these losses of golil becanse the offerines
of funds here are now so largely in excess of the inquiry
that it it difficult to find borrowers even ab the lower
quotations ruling, Gold might have been driven ouf
of the country by the fall in the value of money had
there equally marked decline in discount
rates in London—bills to mwive are quotad 524 @
3749, while acceptances in January are considerably
lower. Conditions in the foreign exchange market
o not presage any early trans-Atlantic movement of
the precious metal. No finance bills worth mention-
ing are coming on the market to depress rates, the
supply of cotton bills is not abnormal, and grain bills
are in only moderate volume. Long bills for invest-
ment have been keenly bid for. The contango rate
on American stoeks ab this week’s London sebtlernent:
wag surprisingly high—64{ @614%; and other Stock
Exchange loans were charged 54 @b%%, although
since then the money market, especially after the re-
duction in the Bank rate, has weakened radieally.
The legitimate business in exchange rules very quiet,
but one or two institutions and allied brokess haye been
Quotations, how-

borhoaod demand far

fransfers. rates any

frooly
r".'ns‘i-.":
:Ii]‘y

Operpt

not been an

speeuliting on a moderate senle.
ever, have fluctuated within a comparatively narrow
range.

Compared with Friday of last witck, sterling ex-
change on Saturday was easier for demand and eables,
quotations being 4 86@4 S605 and 4 b(l_ﬂ)(ml‘ 8664,
respectively; sixby idlays quoted a6 8220 @
48995, Demand on Monday declined to I‘\;r'l[?!(rh
L 8595, cables to 4 8640@4 & 045 and sixty days to
4 8215@4 8220. On Tuesday demand advanged to
4 86@4 8605, cable transfers to 4 8645@4 8650 and
sixty days to 4 8225@4 8235. On Wednesday closing
quotations were praetically unehanged, and on Thurs-
day, after an early deeline of 10 points, there was &
recavery before the close to 4 8230@d 8235 for sixty

wore
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days, 4 8595 @4 Hl;li.) for demand and 4 8640@4 S650
for eable transfers. On Iriday the same quictness
prevailed, with, however, a firmer undertone, demand
being wanted at 4 86 and cable transfers at 4 86G15.

of

The following shows the daily posted rates
sterling exchange I)‘,r some of [hi‘ leading drawers.

Tuex.,
26| Now. 24

Thurs.,
Dee, 1.

|""l|J ody & Co
Bank of Hritish

North Amerlea - 181
Bank uf

L.ml\il A1) In-—:l.
Comumerse. .|

plilelbach,

lch(lln {mer & Co
Lazird

Freret— =
Mérehants® Bank.

of Cansdd. - ..o

,lw |It

The market closed on Friday at 4 S215@4 8255 for
60 days, 4 86@4 8610 for demand and 4 5650 (@
4 8660 for cables. Commercial on banks was quoted
at 4 82@4 82}4 and documents for payment 4 8214
@4 8214, Cotton for payment ranged from 4 8134 @

4 82, grain for payment from 4 8214 @4 8234 .

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

Nel Imterior
Movement.

Reecived by
Week ending Dec. 2 1010, N. Y. Banks

Shipped by
N. Y. Banks,

$5,800,000(Galn $1,760,000
2,300,000 | Loss 1,108,000

" $8,100,000(Galn_ $854,000

000
000

88,704 unn

Ourrensy . ...
Oold s seaics

Total gold and fegnl tenders. ...

With the Sub-Treasury operations and gold ex-
ports the result is as follows.

Into
Banks,

aut of

Binks,
8,100,000 Galn

37,000,000 Loss

Neat Change 1

Week ending Dee. 2 1910, Rk !!m’d*fm.

Bunks' Interlor movement, ng above.
Bub-Treas, oper. and gold exports. .

$8,769,000
FLR00,000

.sr} S{H\il
6,700,000

Total gold and legal tenders S-ll’)‘lllili.‘_ﬂm s-ib.il]t!.l!im|msa 25,046,000

The following table indicates the amount of bullion
in the principal European banks.

Diéa. 2 1008,
Guld. Sliver, Total.

£ £ £ £ £
35,081, 472 45,031,472 36,200,670 36,200,070
533,520| ; (161,619,600 m 17201240 36.511,080(177584,300
36,913,40 3, o 60 t.nmnl 84.,900f 12,198,000 49,113,500
(LAB, 7010000 1, 161,769,000 14, 201,000 ,719,000(150/010,000
55,498,0001 12,003,000f 67,401,000 57,035,000( 12/006.0001 69,154 000
30(767/0000 47,167,000 16:001,000 80,060,000, 17 106,000
$A75,000] 42,621,000 38,380,0000 ~4:000/000] 42.350,000
2,416,000 12,668 unrq 10, w: 0001 2841000 12,921 1500
36 U00f R, 277,00 38 21077,607) 5233,
‘ 1478 unu‘
0,347,000
2,055,000

Dee. 1 1010, '
qod. | T Tork.

Banks of

Silver,

England..
Franee . ..|13
Clermany.,
Tussin .
Aus-Iunb; 5
16, i()fl (L)
490,148,000
10,252 0001
5,518,000
A AT8,000
0,347,000

Netherl'da
Nat.Belg. .
Bweden ..
letmrl'll
Norway . 2,055.000
Total weakl450,376,302101,202.43 153,008,722,

Prov. weeki401,728 301110 1,685, 82305064152 11105

LINGLISH POLITICS.

The new [nglish general election, balloting for
which begins in some constituencies to-day, marks a
highly peculiar political situation which has grown
more singular in character with each successive day,
Therve are three respects in which this electoral con-
test is unique in English politics. It is so, in the first
place, because of the quite unprecedented haste with
which the arrangements for the new election have
been rushed through. Tt is barely a fortnight since
the first. announcement was made that the “consti-
tutional conference’” had ended in deadlock; it is little
more than a week since the Liberal leader deelared
the Ministry’s purpose of dissolving Parliament; and
it is only five days sinee Parliament was dissolved.
In other words, searcely three weeks have on this oc-
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casion elapsed between the first intimation of an ap-
peal to the people and the beginning of the voting,
and not much more than five weeks will have elapsed
before all the votes are in.

How different thisis from the usual procedure may be
judged from the fact that in the general election of
last Januaryan appeal to the country had become in-
evitable on Nov. 30, when the Lords vetoed the budget.
Parliament was dissolved late in Décember; the voting
did not begin until the middle of January, and it was
February before it w That is to say, on the
last oceasion in point; which was by no means a pro-
tracted electoral seven weeks elapsed be-
tween the voting against the Ministry in the House of
Lords and the beginning of the balloting, and ten
weeks before a final decision was rendered. It is no
doubt possible to argue that the present shorteningof
the electoral campaign is a good thing in itself, be-
cause of the business disturbance which was to be ap-
prehended while the political conflict was in progress,
But we rather imagine that suspicion will in most
minds indicate a different cause—namely, the fact
that the recent Liberal vietories, in one or two of the
by-elections, have led the Asquith Ministry to infer
that the sooner it gets a vote the better for its own ad-
vantage. Furthermore, it is always & possible in-
ference that a party which insists on an exceptionally
ghort campaign when highly important issues are at
stake, is the party which in its inmost heart has most
to fear from prolonged and thorough diseussion.

The second econsideration which makes this elee-
toral episode different from others is still more striking,
According to the precedent of centuries, a British
Ministry resigns office or appeals to the people when
its measures have been defeated in Parliament. But
in the present case nothing of the sort has happened.
No Ministerial measure has been rejected in the House
of Commons., The Lords have not had before them
Asquith’s resolution regarding the powers of the two
Houses, and they have rejected no ‘other Ministerial
proposal.  What they have done, in the week or two
of the present session, is to adopt a tentative compro-
mise proposition of their own regarding the composi-
tion of the House of Lords. This proposition the
Ministry has declined to submit to the House of Com-
mons, preferring to go in haste to the country on the
general issue, in advance of any tangible vote in either
House against the Ministerial policies.

We know of no parallel case to this in British poli-
tics. Indeed, it appears to be a highly unfortunate
innovation, in that it may be claimed hereafter as a
precedent for dissolution of Parliament at any time
of acute political dissension, on the ground of what
one or another House of Parliament has not done but
possibly might do, It may easily be imagined how
useful this expedient would become in cases where a
Ministry preferred fo shut off at once Parliamentary
debate on the very question at issue. Discussion
of all great publi¢ measures on the floor of Parliament
has, from the beginning of English Parliamentary
history, been of the utmost value in setting forth
clearly, in the people’s sight, the underlying issues.
Obviously, then, such a Ministerial expedient, under
the eircumstances which we have supposed, would be a
convenient recourse for a Ministry which was either in
the wrong or uncertain of its own position, Wedo not
say that the present ease is exactly that; for the Con-

as over.
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stitutional powers of the House of Lords, at any rale,
But the precedent
Nor can it be defended as imperatively
neeessary on the present oceasion. There is
ground even herve for suspecting that the eagerness af
the Ministry to get to the people, withoul prolonged
Parliamentary discussion of the measure on which it

have been exhaustively discussed.
itsell is evil.

HOTTe

professes to be making its appeal, was due to the
awlkward position of the Ministry itself, with the elub
held over it by the Home Rule faction which just now
holds the balance of power in the House of Commons.

The third consideration which makes this electoral
contest unique in the recent political history of Eng-
land is the highly important change of front regarding
the tariff question by the Conservative leaders. Writ-
ing 4 fortnight ago on the outlook for this English
electoral campaign, we said that “the choice of issues
by each of the two great parties, as preliminary to a
new eleetion, is the question on which much of the
subsequent results will hang.” This was so, for the
obvious reason that, as matters stood at the time of
writing, the Liberal Party would be handicapped in
the English constituencies by its Home Rule entangle-
ments, which are most unpopular in England. whereas
the Conservative Party would to all appearances be
equally handicapped with the doubtful yoters (through
whom alone a majority could be obtained) beeause of
its stubborn adherence to the plan for a protective
tarift.

The Conservative leaders, no doubt under heavy
pressure from the Unionists, who are supporting them
on the main question at issue, have been the first to
ctt this knot. Last Tuesday Mr. Balfour, in a public
speech, declared his willingness to abandon the “tariff
reform’ issue for the present campaign, and to so far
bury it as & Ministerial policy that in his party’s name
he will agree to leave decision on the whole question
of protection to a subsequent popular referendum.
Mr. Balfour's speech concluded thus:

“T frankly say that tariff reform would be a great
change. This election cannot be deseribed as taking
place on tariff reform simply, and I have not the least
objection to submitting tariff reform to a referendum.
It seems to me that our opponent should respond with
the generosity of honorable combatants, and say,
‘We agree that Home Rule shall be subject to n refer-
endum.’ "

We helieve this declaration fo be entively correet
in its statements concerning the real issue of the pres-
ent election. The two very interesting guestions
which are left, after this spectacular announcement by
the Opposition leader, have to do, first, with the kind
of precedent which his action will ereate, and,second,
withits political results in the present campaign. It will
be asked with more or less concern by many thought-
ful people whether this maneuver does or does not
endorge the general principle of the referendum. We
should say that it does not, though in that respect Mr.
Balfour’s reference Home Rule is unfortunate
Hig further statement of his reason for placing t
tarifi question on that basis was that it had to be
moved from aetive polities at the present time.
will have to be admitted that the adoption, even ynder
such cireumstances, of the referendumn plan might be
unfortunate as a precedent. It might easily be elhimed
as such hereafter by those political busybodies who
argue for the reference of every serious t'[ucs‘tTtm Lo
popular decision by a vote in bulk—a process which

fio

would not only be prodigiously expensive, but con-
fusing, futile and politieally dangerous. We
rather inelined to imaging, however, that the propoesal
of a referendum on this tariff question would amount

are

to the shelving of the question ilself for a consideri-
ble time to come,

As to the other question; what may be looked for
as the immediate politieal result of this move by Mr.
Balfour, it is difficult to see how the campaign against
the extreme Liberal policies can fail to benefit ma-
terially. The Opposition leader's action certainly
goes far to solve the vexed question of the Liberal-
Unionists, many of whom would not support the Con-
gervative Miniztry so long as a vote to that elfect com-
mitted them indirectly to the abandonment of free
trade. The dispatehes have intimated during the
past few days that Balfour’s abandonment of protec-
tion as an immediate Parliamentary issue would “split
hig party in two.” We are, however, quite unable to
see why. No doubt, if another party were in the
field with a platform commending itsell to conserva-
tive business men, the repudiation of *tariff reform"
might drive over to that party any such husiness men
of Tory affiliations as had at heart the protective
issue. But that is a situation which does not exist.
The strictly protectionist element in the Conservative
Party—made up largely of rieh muanufacturers and
bankers—can searcely object to continuance of free
trade as greatly us they would object to & victory for
Lloyd-George’s policies.

Furthermore, from the standpoint of political tac-
tics, Mr. Balfour's action leaves the Liberals in an
awkward situation. It is they alone who now haye
around their neck the millstone of an embarrassing side
issue in the canvass. Replying on Wednesday to Mr.
Balfour, Mr. Lloyd-George had nothing better to say
than that the referendum “is a mere device to put a
more effective weapon in the hands of the wealthy
classes” —a statement which certainly involves a pe-
culiar conception of the referendum. Mr. Birrell’s
comment in behalf of the Asquith Ministry was more
intelligible; the referendum,; in his judgment, was
“delusive, dangerous and unworkable, and caloulated
to destroy free representative government.” But
even this. as we have seen, overlooks the immediate
political advantage which is sure fo be gained as a re-
sult of the new expedient. Indeed, the situation of the
Asquith Ministry is just a bit ridiculous when, after
rushing to the polls in a way hardly warranted by con-
stitutional precedent, for the people's verdict on the
powers of the House of Lords, they turn to protest
with indignation against another plan for submitting
another public question directly to the people.  We
suspect thet"the Friglish electorate will brush aside
the wﬁﬁrﬁvuih{rs involvedy, and see somewhat clearly
thg#in consistent and indefergible position in which the

squith Ministry has placed el

NEED OF REINFORCING THIE SURPLUS OF
OUR SAVINGS BANKS.

Now that the time is at hand for making another
semi-annual distribution of dividends by oursavings
institutions, the question as to the rate of payment is
again receiving much consideration. Up to twelve
months ago 4%, per annum was the uniforin rate of
interest paid by the savings banks in bhis county,
and in fiet throughout Creater New York. But in
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December 1909 five of the banks of this eity thought
it wise and prudent to come down to 325% per annum,
the Bowery Suavings Banlk, which ranks as thelargesi
in the State, being among the number, as also the
Dry Dock Savings Institution, which also is an insti-
tution of considerable size. Last June six other insti-
tutions came down to a 3149, basis, led by the Bank
for Savings, which in the extent of its deposits stands
close to the Bowery Savings Bank. The Greenwich
Saving Bank and the Union Dime were two others
included in the list, though as to the Greenwich a
distinetion was made between large accounts and small
accounts, 49, being paid on amounts of 81,000 or less,
but only 3449 on the excess above $1,000.

The reason that prompts the banks in reducing their
interest rates is the fact that the ratioof surplus to
deposits has been dwindling for quite a while, and a
point has been reached where it would appear to be a
departure from sound principles of banking to allow
any further encroachments upon said surplus. Sav-
ings institutions of this State are restricted in their
investments to the choicest lines of securities, and henee
not the slightest question can be raised as to their
soundness, speaking of them collectively. Neverthe-
less, prudence suggests that as these savings de-
positories are not merely investment institutions but
also partake of the nature of banking institutions,
their surplus should bear an adequate ratio to lia-
bilities, Judged by that standard, these insti-
tutions are not as strongly fortified against con-
bingeneies as it is ask, in the
interest the entire that they
should be.

We have many times in the past given figures to
show what a shrinkage in surplus has taken place
within recent years. But the downward movement
is still in progress. Twenty years ago, that iz on
Jan. 1 1890, when the total deposits for the whole
State were only $550,066,657, the surplus amounted
to $94,601,800, the ratio of the latter to the former
thus being over 179, To-day, with the deposits
three times as large, their amount (taking the return
for July 1 1910) being $1,526,035,5581, the gurplus ig
only a few millions in exeess of the former figure, being
$101,310,603. Tn other words, the surplus is now
only 6.63%, of the deposits, asagainst 17.19% onJan, 1
1800. This furnishes such a striking contrast that
the logic of the situation, one would imagine, ought to
appeal to every sensible bank manager.

We muay be sure, too, that there would he no two
opiniens regarding the matter except that about two
years ago an evil genius arose and argued with g areat
show of plausibility in favor of a new way of caleulat-
ing surplus. There was no need of considering market
value at all, which had gone against thebanks anyway.
Why not value our securities on an amortization
principle?  Where that principle is applied there can
be no deprecintion whatever, save that due to the
gradual extinetion of premiur through amortization.
The bonds having been purchased on a certain income
basis are earried on the books on that basis until
maturity. If in the meantime a serious shrinkage
in the market value of the securitics should oceur,
just as has actually happened in the present instance,
the duty of the savings bank manager is to close his
eyes to the fact, so he has been told. A few of the
officials have yielded aceeptance to the idea and are

reasonable  to

of conumunity,

deluding themselves with the notion that they have
a surplus about 409 larger than would prove to be
true if oceasion arose for disposing of the securities
at muarket prices.

What a fallacious test the amortization or invest-
ment value is will appear from a comparison of the
figures for the last three semi-annual periods,  Ac-
cording to the statement for July 1 1909 the surplus
on the investment value was $141,514,620. For
Jan. 1 1910 this had increased to $144,082.568 and
July 1 1910 sw if up to $148,600,510. But while the
banks were thus getting steadily richer on their own
estimate of the value of their securitics, they were
growing poorer on the busis of the true values—those
ruling in the market. On July 1 1909 the surplus on
the basis of market values was $108.757.437. On
Jan, 1 1910 this had been reduced to $106.835,540,
while for July 1 1910 the amount was down to $101 -
310,603. In the interval the agsregate of deposits
had from 81,444,074 860 fo $1,526,955,581,
affording an idea of how the disparity hetween sur-
plus and deposits is growing,

The pont on which we would luy especial emphasis
is that this further deeline in surplus. has oceurred

risen

notwithstanding the action of several of the institu-
tions, as set out above, in reducing their interest rate,
Clearly this presents a situation to which a correetive
should be applied—uot because the situation involves
the posshility of any immediate danger; but to prevent
a loss of econfidence on the part of the deposifors and
the gencral public in (he impregnability of the insti-
tutions, OF cowrse it does not necessarily follow that
beeause the surplus has further diminished that further
depreciation in the value of the sceurities held is
going on. Obviously, the payment of larser divi-
dends than the earnings warranted would likewise
operate to pull down the surplus. It is at all events
certain that surplus cannot be built up again, other
things being the same, except by keeping dividends
smaller than eamings, thereby allowinga portion of
the latter to aceumulate and form acerotions to sur-
plus. In the figures we have cited; we are dealing
with the general totals. Not a few of the banks, as
we have seen, have reduced theirinterest rate to 31407,
The teaching of the fizures cited is that those that
haye made no change in rate should speedily follow
in the same footsteps,

It is almost superfluous to say that the position of
some of the institutions is much stronger than that
of athers, and yet in no ease isthe surplus larger than

it should be. Note for example that there is only

one savings bank in New York County that is carrying

a surplus reaching or excecding 109%. Note further
that there arc.only four banks, ineluding the one
already mentioned, where the surplus amounts to
even. 8% of the deposits. One thing which usually
aets as a deterrent upon a reduction in the rate is a
fear of losing deposits. The larger institutions can
of course afford to view the possibility of such loss
with indifference, and as far as concerns the smaller
banks & possible increase in deposits vesulting from the
retention of the 49, rate could serve only to further
weaken their position; for with larger deposits, the
surplus, already limited, would be spread out over
a larger volume of lidhilities, making the particular
institution still more vulnerable instead of fortifying
and strengthening it.
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But fears of a loss of deposits from a lowering of
interest rates may, we think, be safely dismissed
altogether. The ordinary savings-bank depositor, it
may be taken for granted, does not like tosee his
interest return diminished; but when the move is
clearly essential and prompted by eaution and con-
servatism, he is likely to think twice before transferring
his hoard to another institution which may seem willing
to run the risk of maintaining the old rate of distribu-
tion for one or twosemi-annual periods longer. We
have had the curiosity to trace the course of the de-
posits of those institutions which have already come
down to 314%,, and the result, we think, will be sur-
prising to those timid souls among savings bank man-
agers who are apprehensive lest such a move should
prove unfavorable to the fortunes of their own insti-
tutions. In the following we show the deposits at the
last four semi-annual dates of each of the eleven banks
that are on record as having reduced their rate of
distribution. We add lines at the end to indicate

the deposits for the other savings banks in New York
County and also the deposits for the whole State.
Jan, 11000, July 1 1809, Jon. 1 1010, July 11910,
et ;

Name—
Banks redueing Deo, 31 1008— §

Bowery Savings Bank. 104,458,925

Dry Dock Saviogs nst, 34,042,183

Italian Bavings Bank. . 1,716,250

North River Sav, Bank 8,328,010

Unlon Square Say Bank 8,725,288
Banks reducing June 30 1910—

Bank for Savings. .- -

Citlzens' Bavings Pank 4.4

Franklln Savings Bank 1,
00,040,201
11,178,851
20,273,384

379,016,600

105,603 342
47,106,181
2,707,647
8,853,060
10,065,608

108,720,624
37,074,812
1,984,327 498,02
8,767,409
0,404,800
05,861,193
15,119,403
18,065,736
61,676,707
11,608,603
28,223,796

304,352,901
350,502,264 871,015,040 381,332,437 805,534,474

Total New York County. 738,577,063 766,268,031 785,004,011 806,438,639
Total New York State_..1,300,443,328 1,444,074,861 1,483,140,494 1,526,935,682

The eleven banks which have reduced hold over half
the savings funds in the county and the course of their
deposits has been no different from that of the banks
which have adhered to the 4% rate. On Jan. 1 1909
the deposits of the former were $379,015,699; from
this there was an increase to $394,352,991 July 1 1909,
to $404,661,574 Jan. 1 1910 and to $410,904,165
July 1 1910. On the other hand, the banks which
have not as yet reduced started on Jan. 1 1909 with
deposits of $359,562,264 and have gained in much the
game way with each semi-annual period, there being
an increase to $371,915,940 July 1 1909, to 3381,332,-
437 Jan. 1 1910 and to $395,534,474 July 1 1910,
Not alone that, but the aggregate of the deposits for
the whole State has followed a closely similar course.
It should also be observed that of the whole eleven
institutions here given only two show for July 1 1910
emaller deposits than for the previous January, and
only in the case of one, namely the Bowery Savings
Bank, is the loss appreciable in amount and in that
instance other circumstances, aside from the lowering
of the rate, may well have played parb in the fall-
ing off,

Altogether arc we not justified in thinking that
much though the depositor may like a high mterest
rate, he also appreeiates conservative management.
And this experience ought to be an incentive to other
institutions to fix their dividend rates on a basis per-
mitting the restoration of the surplus fund to a plane
more nearly in accord with theé demands of the situa-
tion. There is not an institution in the whole county
that could not with advantage to itself lowerifs divi-
dend for the time being.

We have already indicated that only one savings
bank in the county is able to show a surplus equaling

03,216,475
15,710,167
18,881,462
62,921,037
11,856,087
20,693,122

404,001,674

100,991,480
16,301,882

20,170,211
Greenwleh Bav, Bank. 64,580,245
Manhattan Say. Inst. .
Union Dime Buv, Bank

Total 11 banks
Other banks in county. . -

410,004,165

or exceeding 10%, of its deposits.  But another argu-
ment is still more conelusive on this point. Notwith-
standing that a number of the banks have cut their
dividend rate, and notwithstanding that the great
majority of them are able to show only a very small
ratio of surplus to deposits, every one of the 32 saving.
banks in this county, with enly three exceptions, suffered
areduction of this ratio between JJan, 1 1910 and July 1
1910. Obviously, the banks ought to place their
dividends on a basis where they could add at least
a little to their surplus accounts. The fact that only
three institutions out of 32 in the whole county were
able to o this is proof positive of the need of a general
move to get away from the 49, rate,

THE STEEL CORPORATION'S PENSION PLAN.

The United States Steel Corporation—that mar-
velous conception of the brain of J. P. Morgan—has
taken another step intended to promote the comfort
and well-being of its employees. A pension fund to
provide for the support of faithful employees in their
old age has been consummated and is to begin on
Jan, 1 1911.

The Steel Corporation, in its management and
organization, is distinguished for many things; but for
none more than the comprehensive plans to enlist the
support of its employees and advance their welfare.
At the very start a plan was put info operation by
which employees are allowed to purchase shares of the
company'‘s stock by installment payments at o reduc-
tion from the current market price, and are, besides,
accorded liberal bonuses for faithful service. On
May 1 last a plan for relief in case of work accidents
was put into effect. This was discussed in our issue
of April 23, Under it relief is paid for temporary
disablements and for permanent injuries and for death.
The pension system now inaugurated is entirely
separate and distinct from this Voluntary Accident
Relief Plan, which provides for employees who may
be injured and the families of employees who may be
killed while at work in the service of the subsidiary
companies of the Steel Corporation. Perhaps the
most striking feature of these arrangements is the fact
that neither the Accident Relief Plan nor the Pension
Tund involves any contribution from the men them-
gelves,

The Pension Fund is a very comprehensive affair.
It was established in the eurrent year (1910) by the
joint aetion of the Steel Corporation and Andrew
Carnegie, and is called the United States Steel and
Jarnegic Pension Fund. The Steel Corporation pro-
vided $8,000,000, which, with the Carnegie Relief
Fund of $4,000,000 created, by Andrew Carnegie on
March 12 1901, makes up a joint fund of $12,000,000.
Old-age pensions are to be paid to employees from
the ingome of the fund. There are three classes of
pensions, namely pensions by compulsory retirement,
pensions by refirement ab request, and  pensions for
permanent incapacity. Under the first, all men who
have been twenty years or longer in the service and
have reached the age of 70, and all women who have
heen twenty years or longer in the service and have
reached the age of 60, are to be retired and pensioned,
though, at the request of their employing officers,
persons employed in executive or administrative posi-
tions may be allowed to continue in active service after
reaching the ages mentioned. Under the sccond
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class, any man who has reached the age of 60, and
every woman who has reached the age of 50, and been
twenty years or longer in the service, may be retired
and pensioned either at their own request or at the
request of their employing officer.

Under the third class any employee who has become
permanently and totally incapaeitated through no
fault of his or her own, and been twenty years or longer
in the service, may be pensioned at the diseretion
of the Board of Trustees. For each year of seryice
19, of the average regular monthly pay received
during the last ten years of serviece is to be given.
Thus an employee who has been twenty-five years in
the service, and has received an average regular
monthly pay of $60 a month, will receive a pension
allowance equal to 2569, of 360, or $15 a month.

No pension is to be more than $100 a month or less
than $12. Leave of absence, suspension, temporary
lay-off on account of reduction in foree, or disability, is
not to be considered as breaks in the continuity of
gervice, and time thus lost is not to be deducted in
reckoning the length of service, Dismissal or volun-
tarily leaving the service, followed by re-instatement
within two years, is not to be considered as breaks in
the continuity of sérvice, but the time thus lost is to
be deducted in reckoning the length of service. No
agsignment of pensions will be permitted; neither are
pensions to be subjeet to attachment or ather legal
process for debts of the beneficiary.  As this pension
plan is a purely voluntary provision for the benefil
of employees superannuated or totally ineapacitated
after long and faithful service, it is expressly provided
that it 18 to constitute no contract and to confer
no legal rights upon any employee.

While speaking of the treatment of the employees
of the Steel Corporation and its various subsidiaries, it
is well enough to recall, as indicating how considerate
the management has really been, that the poliey in the
matter of wages has likewise been very liberal. By
this we mean that in bad times the company has
refrained from reducing wages and in good times it
hag been the first to raise the scale of pay. For illus-
tration, we may point fo the fact that in the spring
of 1009, at the time of the great break in the prices
of iron and steel, when nearly all the large outside
steel-producing concerns were obliged to cub wages
109, the managers of the Steel Corporation did not
even take the question of reducing the wages of stecl
employees under serious adyvisement. Again, early
the present year, when the stecl trade was enjoying
renewed activity (which hassinee been logt) wages were
ingreased an average of 69, notwithstanding that they
had not been reduced lastjyear when business was bad.

THE BROADER CONCERN IN THE RAILROAD
RATES PROBLIIM. \

Pregident Ide of the Home Life Insurance Company
has come forward to speak to the Inter-State Com-
merce Commission for the corporate holders of rail-
road securities, and in so doing he brings into public
view a phase of the rate problem which is liable to
receive insufficient attention. It is only fair to
point out, at the start, that his company passed
through the investigation of 1905 without having any
accusation, just or unjust, brought against it, so
that he cannot even be suspected of appedring in any
other character than as a trustee for others,

ITis own company, he said, consists of 45,000 policy-
holders, scattered over the whole country, and as they
cannot speak for themselves he deemed it ineumbent
upan him as a trustee to speak for them. Of the fund
belonging to these seattered persons, the company’s
trustees have placed 3714% in railroad securities; and
of the total, 9,118 millions of aggregate bond issues
of the steam roads of the ecountry, he estimated that
the life insurance companies doing business in this
State, acting for 20 million policy-holders, hold one-
eighth. These figures ean be compared with the care-
ful statement lately made [“Chroniele” Sept. 24,
p. 758], which includes other institutions, These
others, including the savings banks, have not yet
found a personal spokesman for their concern in this
matter; therefore it is well that one has come forward
for life insurance policy-holders,

The value of what is called a *‘security’” necessarily
rests upon that of the substance against which it
holds a lien; the value of the lien, said Mr. Ide, is af-
fected by the margin of value above the amount of
the lien. For example, if a piece of real estate worth
$100,000, on which a mortgage of $60,000 is out-
standing, should for any reason fall in value to 880,000,
the margin of safety for the loan is eub in half; there-
fore the value of the investment is impaired, notwith-
standing the borrower may continue payment of in-
terest. He cited the faet that many States (notably
this State) require interést-paying unbrokenly for a
term of years before savings banks can buy railway
issues, and offered this as showing that a record of
such payment is deemed a proof of investment value,
He adduced this (and unanswerably) as meeting the
plea that even if the earning power of railroads should
shrink, the only sufferers would be the gtockholders,
through reduction of their dividends. Though it be-
gan with them, the injury would not stop there. The
stockholders themselves are so seattered in location
and so modest in average holding that the blow would
be widely diffused, and the value of the bonds would
fall likewise.

The greatest value of Mr. Ide’s plea is that he in-
directly brings forward, without mentioning it in
terms, a most important factor which is liable to be
overlooked; namely the concern which the entire
country, including every inhabitant and every inter-
est, hos in this subject. Complaining shippers have
been urging their side, just as grumbling commuters
have been, with total disregard of all outside their
own case, and as if nothing else were involved. The
moneyed effect of the proposed rate advance npon
shippers, there is good reason to believe, is much loas
serious than some of them imagine, since it will be
so comminuted and so distributed among eonsumers;
but even if this were not 80, the concern which the
whole country has in the strength of railway finances
and maintenance of railway credit is so much greater
as to make the immediate concern of shippers a really
minor congideration,

For the popular conception—all the more capable
of mischief beeause it is a vague one which doss not
get put into plain words and held up to view—that
the issue lies between shippers and passengers on one
hand and an independent or outside or semi-foreign
entity, called railroads; on the other; is fundamentally
incorreet, There is no outside or semi-foreign party
and there is no such distinet entityexisting, I any-
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body desires to draw distinetions, the railroad has two
relntions or functions; the one, that of common car-
rier, bound to work for everybody, at uniform and
fair prices and open to everybody’s demands and com-
plaints of grievances; the other, the finaneial relation
it sustains towards eyerybody and everything. The
first is the common everyday aspect, and is the only
one the shippers are urging; but the other is not less
vital because under the surface and little discussed.

[t seems almost childishly simple to say that the
lowest layer in the foundation sustains all above it,
and that disturbing that bottom layer is attacking
the structure. If we can affirm anything positively,
it 15 that the banks, insurance companies, educational
and benevolent institutions, already mentioned as
having such a large proportion of their assets in rail-
way stocks and bonds, stand on or are built upon rail-
way vigor and credit. What structure is built upon
those various institutions; or, should we not rather
aslk, what structure is not? Give imagination a little
rein and suppose this lowest layer impaired, would not
total overwhelming be involved?

Men of advanced years easily turn bacle in memory
to the time when passenger travel between Boston,
New York, Albany and Buffalo meant passing over
several separate roads, with a fresh start of passen-
ger and luggage, and often some break in time at the
end of each link. People forget readily, and so we
have all gradually come to look on the railroad as a
thing of course, as the weather is; something to be ac-
cepted and usad without appreciation and subject to
liberty of denouncing. It is not perfeet, and it is not
ideal; it i3 human. 1t owes duties, and 8 trying to
perform them; but it has a rvight to justice. It has
no power of magic; the arithmetic controls it as ef-
fectually a3 it does the humblest man.

No, the case is so broad, and its broadest side has
been so little held up to view, that we do not compre-
hend it yvet. We do not even realize what the rail-
voad itself is. It is not & devouring giant, such as Don
Quixote’s bewildered cyes perceived, towering against
the sky. 1t is not even an opponent with whom we
are in a strugele, Reduced to the compaetest ex-
pression of the facts, the railvoad is—just ourselves.

THE PENNSYLVANIA STATION AND SUBWAY
NEEDS.

After geveral interesting oceasions, such as prelimi-
nary movement of trains through the tubes, the Penn-
sylvania station in this eity was formally opened to
public use just after midnight of last week Saturday,
beginning operation at onee with 61 westbound and
55 eastbound trains in every 24 hours, besides the
S8 castbound and 85 westbound Long Island trains
Being kept out of the

which had previously begun.
metropolis by a river about a mile wide having long
seemed an intolerable condition, a suspension bridge
was eontemplated as far back az 1884, but was estopped
by the finanecial situation of that year; the subject
came up again in 1892, and the silver exigeney of

1893 prevented again. The acquisition of control of
the Long Island zoad in 1900 emphasized the need of
gome action, but the other ferry-using roads did not
approve the bridge plan, and & charter in the interest
of a single road was unattainable; so the Pennsylvania
took up the under-water method as the only one open.

D://fraser.stlouisfed.org/

Construction on the tubes began on.June 10 1903;
on the station itself on May 1 following. To get the
eight acres covered by the station (more than oceu-
pied by any building yet built as a single piece of
work), more than 500 buildings were razed, includ-
ing several churches. The station and yard area
i8 28 acres, with 16 miles of track; the length of the
21 standing tracks is a little over four miles, and the
storage tracks alone will take 386 ears. The building is
784x430 feet, with a height above the street of 69 to
153 feet; it is lighted by 500 are and 20,000 incandescent
lamps. [Its supporting columns number 650; its ex-
terior walls nggregate nearly a half-mile in length; be-
gides 550,000 cubie feet of Milford pink granite (trans-
ported in 1,140 freight cars), 27,000 tons of steel and
15 million bricks have been used.

The first train had hardly moved before the great
structure was accepted by the public so cheerfully
that it somehow geemed to be alrendy old and familiar,
and the feeling of wonder remained as to how the eity
had got on so long without it. The far-seeing vision
of the late President Cassatt, and the power which
enabled him fto make ofthers catch some moving
glimpse of that vision, ¢annot possibly be too much
honored; the bronze in the building is only a reminder,
the work itself is a monument.

[n 1886 the roads which came to Manhattan from
the western bank of the river carried nearly 59 mil-
lion passengoers; in 1890 over 72 millions; in 1896 over
94 millions; in 1906 about 140 millions. The popula-
tion within a eirele of 19 miles radius from the City Hall
wis 3,326,098 in 1800 in 1900, 4,612,153; in 1905,
5,404,638, The estimate for 1913 and 1920 for the
same area is six and eight millions,

Imagination may be left to fill out fhe picture. But
the objeet lesson presented reealls that during the
seven years since this work began there has been no
new subway constrietion, execept some extension
work and the MeAdoo line. The subway situa-
tion is irresistibly brought to mind. To-day, that
is in discussion and conference, with one journal
eriticizing the Mayor as being all that estops the tri-
borough seheme from movement, and the “triborough
league” angry with him because he acknowledges no
pledges and insists on earefully studying before acting.

The “Chronicle” has refrained from discussing the
claims of any particular routes, because those arve in
an unhappily bitter controversy, and because large
as is the question of routes, the question of the basis
of agtion 15 much larger and farther-reaching, Put
aside for the moment all feeling towardscorporations,
and the Interborongh in particular; pub together three
undisputed faets: the preat demand for subways,
the desire of private capital to meet that demand, and
the certainty that private capital (if permitted) could
and would ecarry the work through to operative readi-
ness most speedily and mosb thoroughly. Then why,
considered coldly, as a matter of practical business,
might not the work be offered to the free capital of
the world, subject, necessarily, to proof of responsi-
bility and to making sure that no clash avose hetween
rival constructors and no obstacle to expansion in the
future became interposed?

It is promptly assumed that the city will undertake,
as a matter of course, the unprofitable things (such as
ferries), which private capital refuses; but—Ilaying
aside all heat, and all feeling, and all pulling toand fro
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by private interests which want work that shall come
their own particular way—ecan any sound reason be
given for dragging the city into subways when private
eapital is ready to supply the demand?

There is a reason, evidently: the desire whieh ha
various methods, to have the
city go into “business” by municipal ownership and
operation.  We submit that this is not a good reason,
The city is already overloaded with work of its own
which it eannot furn over to others, and the borrow-
ing power now legally open to it (whether 57 millions
or something more) is not larger than ought prudently
to be held in reserve for other negds which are growing
needs,  While the estimated figures of inereased as-
alues and borrowing power which have just
been put out look impressive in headlines, and may he
eaught up to sustain the casy contention that the city
has plenty of money for all purposes; it should be
noted that these figures are only an estimate for the
future, and that constitutional authority te borrow
is neither cash in hand nor a guaranty of loans on the
most favorable terms.

The Chamber of Commerce, cortainly a body repre-
sentative of the entire city rather than of any local-
ized private interests, has agread to co-operate with the
Merchants’ Association in considering the whole sub-
jeet broadly, then reporting to the Mayor and taking

been wrought up, by

sessable

it up with him.,

ITEMS ABOUT BANES, BANKERS AND TRUST CO'S.
—The publie aales of bank stocks this week aggregate 193
shares and were all made at the Stoek Exchange. The trans-
actions in trust company stocks, all auction sales, reach a
total of 55 shares, A sale made this week of 25 shares of
stock of the U. 8. Morfgage & Trust Co. at 480 was the first
publie sale of the stock since June 1908, The price then paid
was 441, this week's price representing an advance of 139
points. The table below, given in our usual form, shows the
netual sales of New York City bank stocks made during the
week at the Stock Ixchange. ILixtensive tables showing the
bid and asked quotations, deposits, surplus, &e., of banks
and trust ecompanies in all important eities in the United
States are published monthly in the “Bank and Quotation™
Soction, the December issue of which accompanies to-day’s
‘hronicle.”  Bid and asked quotations for all New York
City bank and trust company stocks are also published
weekly in another department of the paper, and will be found
to-day on pages 1405 and 1196,
Shares: BANKS—Nho York, Lo,
*182 Commerce, Nat, Bank of_ .. 108
*31 Fourth Natloonl Bank 108
TRUST COM f':“fﬂll."..."{-—-:\'f!u' York.
10 Cornegle Trust Co 114
10 U. 8. Morbage & Trust Co. 480 480 480  June 1008— 341

10 Unlon Trust Co ... 130056 1300 55 1300 2 Aprll 10910—1861

25 Lawyers' TitleIng. & Tre, Co, 253 253 233  Sept. 1010— 257

Titgh.
200
107

Nose,
106
106

Last previous sale,
Nov. 1010— 200
Nov, 1010— 108

114 114 May 1010 130

* Sold at tho Stock Exchange.

—The Vereinsbank at Frankfort-on-the-Oder,
is reported to have suspended on Noy, 28, A run upon the
banle is suid fo have oceurred several doys prior to its closing,

resulting in the withdrawal of an amount equal Lo its eapital,

viz., 80625,000, The deposits had previously aperegated
3[...5{1 000. According to the eable dispatehes to the duily
papers, the bank is said (o have invested too heavily in
mortgiges of land companies, Tt is-also announced that the
Dresdner Bank has agrecd to assist the Vereinshank.

—Definite adjustment of the cotton-hill-of-luding contro-
versy appears fo have been made. According to the New
York “Times"” of yesterday, the European bankers have with-
drawn their demand for g gunranty, which was to haye been
exacted on all bills issued after Dee, 31.  Itis also stated that
Sir Kdward . Holden, Chairman and Managing Director
of the London City & Midland Bank of London, and Chair-
man of the Foreign Bankers” Committee on Cotton Bills of
Lading, is perfecting arrangements to obtain from Ameriean
surely companies guaranties on al bills of lading which he
may purchase, the premium to be paid by him instead of by
t]m American cotton” merchant or American bank handling

Gormany,
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the cotton bills, At the time of the visit here of Sir Edward,
in October, & proposition was made by a group of loeal surety
companies to gunranfee the cotton bills at the flat rate of
6 cents per bale, and it is understood to be altogether likely
that they will provide the guaranty for Bir Edward. Itis
stated that a dr\‘!iuilv announcement n-_L,artlmg the nmi fer
will be made i-\' Sir Bedward within o few days.

Another promulgation this week sith regard to bills of
lading came from the Inter-State Commerce Commission,
which has prohibited carriers from issuing bills of lading
showing a date prior to'that upon which shipping instruetions
are received by the earrier.  The order is as follows:

An Investigation by the Commission has developed the fact that certaln
rall carrlers at Chleago and other polnts are issuing bills of lading showing n
date prior to that upon which shippibg lnstructions are recelved by the
carrler,

These bINs of Jading purport 10 sliow that enrs are in course of transporla-
ton to named consigness on a date prior to that upon whiel such consignees
are indicated to the carrter. In specifie cases brought 1o the attention of
thie Commlssion this has resulted inloss to the buyers of property through
the présentation of such bills of lading as proof that shipments had been
made on contract days, although such alilpments had not been ordered for-
ward untll soms days aftee the date shown 1o the bills of lading,

Therefore It 15 ordéred that all earrlers subjeet to the Act to Regulate
Commerce be warited that not only must property to be transported be In
the possession of the carrier Issulng the bill of lading therefor at the time
of such lsguanece, but such bl of lading must alko be dated as of the day

upon which the shipping Instrictions are fully given and the carrier Qnally
authorized to forward the property.

—The conditions under which corporation tax returns are
to be open to inspection were made known by President Taft
under dale of Nov, 25, and statisties relative to the collec-
tions resulting from the tax have also been given ouf during
the week. These figures have been furnished in the annual
report of the l_'mmniwinnt-r of Internal Revenue, which shows
the total yield as $206,872,2 contributed by 262,400

872,270,
corporations. The total capital represented in these cor-
porations

is $52,571,626,753, their bonded indebfedness
sgeregating $31,483 i\'.:_.b"lr and their net income totaling
83,125 481,101, More than one-fifth of the whole amount
roalized has been paid by the State of New York, the amount
il was assessed lena 25,772,650, In this State refwrns were
l‘l‘l'l'l\'i‘fl from ; #41,132 mrﬁ:’r‘llmmr—;u[h an .lgmt-gqlc .1|n|.1]
of 810,734,835, 411 and a bonded and other indebtedness
of §7,834,427,075, Pennsylvania and Illinois take second
and third rank, respectively, in the number of corporations,
whigh in the first-named State was 18 362, with totdl capital
of $5,406,433,778 and bonded and other indebtedness of
82 669,754,459; in the case of Ilineis returns were furnished

by 17,908 corporations, their combined capital amounting

to $3,991,058,965 and their bonded and other indebtedness
aggregaling 83,032,803,126. ‘@3 2 =%

The regulations which are to apply to the iuspection of the
returns are announced as follows:

1. The return of every corporiation shall be open to the Inspeotion of the
proper_olficers and_employces of the Treasury Department,  Where ACCCRS
to any_ “return 15 de 'alréd _by_an offleer or employee of any other dcpmtmmt
of the Gov ernment, #n a;\pll:.ulon tar permigsion to Inspéct such ruturn.
setting out the reasonsg therefor, shall be made In writing, Slgned by the
head of the Bxecutlve Department or other Government establishment In
which such officer or employee Is employed, and transmitted to the Secre
tary of tho Treasury. [If, however, the return la desired to be used in apy
legal procecdings, or to be used In any manner by Which any information
contalned In the return could be made publio, or access to any reburn 18
desired by any officlal of any State or Terrlitory of the United States, the
applieation for permission to Ipapect each return shall be referred to the
Attorney-General and If recommended by lilm transmitied to the Secrétary
ol the Treasury.

. The Seeretary of the Treasury at his discretion, npon application tg
him made, satting forth what constitutes n proper showing of cause, may
perinit Inspection of the return of any corporation by any Lona fide stock-
holder In gueh corporation,  The person desiring o Inspeet such return shall
make application, in writing, to the Sceretary of the Treasury, seiting
forth the reasons why he should be permitted to malee such Inspection, and
shall attach to hls application a eertificate signed by the President or other
prineipal® officer of such corporation, countersigned by the Steretary,
under the corporate geal of the company, that hie 15 a bona Gde stockholder
H sald company, (Whersthis certlileate eannot be spcured, othier ovidencs
will be consiifered by the Sceretary of the Treasury to determine the fact
whother of got the applicant ls & bona fide stockholder and therefore en-
titted to Inspeot the return made by such company.) The privilege of
Inspecting the return of any carporation I8 personal to the stockholder, and
the permission granted by the Storetary cannat be defegated to any other
persan.,

3. The returns of the following corporations shall bhe open to the (n-
spectlon of Any person upon written applieation to the Secretary of the
Treasury, which application shall set forth briefly and succinetly all facts
Heoessary to caable the Secretary to act upon the request:

(a) The returns of all companies whose stock 13 listed upon any duly
organized and récognlzed Stock Exchange within the Unlted States, Ior
the purpose of having (ts shares dealt In by the publle generally.

() All corporations whose stock 18 advertised In the press or offered to
the public by the corporation tsell for sale.  In case of doubt ss to whether
any company falls within the classifeation above, the person desiring to see
such return should make appllcation, supported by advertisements,
prospectus or suel other evidence as he may deem proper (o establish the
fack that the stock of such corporation 15 offered for general public sale,

Returns can be geen only 11 the office of the Commissioner of Internal
Revenue in Washiogton, D, C.  In no case shall any Collector or any other
Internal rovenue officer outside of the Treasury Department In Washington

U &
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permit to be seen any return or turnish any Information whatsoever relative
to any return or any Information secured by him in his officlal edpacity
relating to sucl. return,

No proyislon ia made In the law for furnlshing a copy of any return to
any persoit, and no copy of any return will be furnlshed except to the cor-
poration maklog the réturn or fts duly constituted attorney.

The provislons hereln contalned shall be elfcetlve on and atter the 25th
day of November 1910.

(Slgned) FRANKLIN MAC VEAGH, Secretary ol the Treasury.

The White House, Nov, 25 1910,

Approved: (Signed) WAL, H, TAFT,

—The report of the delegates representing the New York
Chamber of Comumerce at the National Monctary Conference
held under the auspices of the Academy of Political Science
on Nov. 11 and 12 was made to the Chamber at its regular
monthly meeting on Thursday. The teport was presented
hy Maurice L. Muhleman, who, with Joseph French Johnson
and Sereno §. Pratt, attended the conference ns the Cham-
ber’s representatives, In the repork reference was made to
the fact that the Chamber has several times voiced its ap-
proval of a central bank, the Iast oceasion being in 1906,
when it accepted a report of a speeial committee recommend-
ing the establishment of sueh an organization.  Mr. Mulile-
man's report, which was formally approved by the Chiamber,
likewise contained the following comments with regard to
the recent conference:

It s gratifying to report thal there was a declded preponderance of oplnion
favorable to the plan for & central banic ke that which the Chamber pre-
sented to the publle with e endorsement o Novem ber 1001,

There can be no question that the confercnce has given a pawerful im-
petus to the moverment for comprehensive reform upon the lines Indicared.
It remalns, however, to keep thls movemont allve, to give suppart to the
Natlonal Monetary Commission, and to bring publle opinlon to & polnt
where such support may be ereateil 1n Congress,

A recommendation as follows was nlso made in the report:

We nrze renewed action by the Chamber at this time for the Improvement
of Amerfcan currency and banking, under some plan which shall hbulld npon
our present system of Iodividoeal banks, without depriving them of thelr
Indepondence; o central regulating system, In the managemont of which
they shall be adequately represented, and whieh shall gerve, as the great
central banks of Europe do, to assure stabliity to credit nod securlty to
business.

At this week’s meeting of the Chamber the following were
named as delegates to the monetary conference which will
fake place at the annual meeting of the National Board of
Trade to be held in Washington on Jan. 17 and 18: Paul M.
Warburg, Welding Ring, A. 8. Frissell, Samuel Sachs and
Matrice L. Muhleman.

Cornelius N. Bliss was elected a Viee-President of the
Chamber to serve until May 1914,

—A proposition embodying the central-bank idea was given
consideration by the Philadelphia Board of Trade at meetings
held this week and Inst. The plan under diseussion was pro-
posed in a report of Edward R. Wood, who advocated the
eatablishment of o Bank of the United States, whose capital
should be subseribed only by national banks and trust com-
panies, and fo be “organized to do a deposit and discount
business with the banks and trust companies, and to issue
girenlating notes secured by gold and by a short-termed
paper rg])rcsen[.ing netual commercial transactions up to
not to exceed 66% of nll outstanding circulating notes of the
bank." The Philadelphia “Press' states that when the
question eame up for final consideration on Monday last
opinion was divided as to the advisability of recommending
the establishment of such n bank. A resolution was finally
adopted under which the Board will submit the plan for
consideration to the National Boadrd of Trade at its coming
annual meeting in Washington, “without intending to ex-
press its approval of the formation of a central bank.” In
full the resolution says:

Regolved, That the Philadelplila Board of Trade believes the following
project for a Central Bank of the Unlted States contalus fealures pssentlal
for such an fostitution, and lar that reason only offers It for conslderation
by the Natlonal Board of Trade without Intending to express 1t approval
of the formatlon of & central bank.

Charles 5, Calwell, President of the Corn Exchange Na-
tional Bank of Philadelphin, in a letter read at the meeting,
had the following to say with regard fo the central-bank
proposition:

Phlladelphla held on Nov. 10 thls year $100,548,000 due to banks, and {f
the central rederve bank fa establlshed the writer feels that thls amount will
becut In half and $50,000,000 of deposita will be drawn from the banks in
Philndelphia, Suppose our estimate Is wrong, and only $25,000,000 be
withdrawn, This will be a gerlous blow to tho business community, as 1t
would reduce the lending power of the banks to 76% of thls amount.

The wrlter does not want to be put on record as belng opposed Lo overy
form of & central banl, but feels that trade bodles such as yours wiil have
a large Influence In shaplng legisiation; and so lonjg as the plan is not def-
nite we feel that actlon should be delayed.

—Robert O. Bailey has accepted the offer to become
Assistant Secretory of the United States Treasury to suceeaed
Charles D. Hilles, whose resignation will fake effect in March,
Mr. Bailey is at present Seeretary to Franklin MacVeagh,
Secretary of the U. 8. Treasury.

—According to press dispatches of yesterday, Willard D,
Straight has submitled to the Chinese Governiment new
terms for the proposed 250,000,000 loan, suggesting partici-
pation of Turopean bankers., This was not a part of the
original arrangement, but it was announced several wecks
ago that negotiations had been consummated whereby the
lonn would be handled jointly by American, British, German
and Irench banking interests. The announcements yes-
terdny said:

In asking the consent of the Government to making the loan an inter-
national rather than a distinetly Amerlesn enterprise, My, Stralght cm-
phisizes the advantages to China which he thought would accrue. He
salil that the Amerleans were ready to conelude the agreement upon the
orlginal terma, If this was Insisted upon by the Chinese, but he poloted out
the political iImportanee to China of permitting other natlons to participate,

—Charles H. Imhoff, a Vice-Prosident of the Chatham
National Bank of this eity since April 1908, has been elected
a Viee-President of the Mercantile National Banlk,

The announcement on Thursduy by the New York
Stoek Iixchange that George . Robinson had been rein-
stated to membership marks the satisfuetory termination
of the trying difficulties through which the banking firm
of Fisk & Rohinson has passed during the past ten months,
It was hoped from the beginning that the trouble was only
temporary, and this weel’s anpouncement confirms these
anticipations. The new firm of Fisk & Robinson will have
in its composition, in addilion to Harvey . Fisk and George
H. Robinson, the former partners; Thomns G. Cook, who
was connected with the old firm for o number of years.
The firm has taken new offices on the third floor of the Farm-
ers’ Loan & Trust Co. Building, 26 Lxchange Place, and
will ‘open for buziness on Thursday morning next, Dee. 8.
It is, understood that it will continue to make n specialty
of United States Government bonds, and will also denl in
muni¢ipal, railroad and other high-grade investment se-
curities.

—Richard T. Wilgon, founder of the New York Sfock
Exchange firm of R T Wilson & Co., died on Nov. 26 at
his resicdence tn this city. Up to the time several years ago
when Mr. Wilson withdrew from aetive participation in
business, he had long taken a prominent part in banking
and railvoad affairs.  His firm has also been important as
cotton brokers, and he still refained at his death a plage on
the directorale of the American Cotton Oil Co., the Custner
Ilectrolytic Alkali Company, the Mathieson Alkali Works,
the Tourth Nuationnl Bank and the Manhattan Trust
Company. Mr. Wilson was born in Georgin in 1820.
One of his early and successful business ventures was os a
trader in cotton, this having been undertaken in a village
near Knoxville, With the opening of the Civil War he en-
tered the Confederate Army, and was later sent to Furope
as the fiscal agent of the Confederate Government. Upon
his return to this country in 1866 be loeated in New York,
and the establishment of the banking firm which bears his
name followed. The firm was founded originally under the
name of Wilson, Galloway & Co., but this was shortly after
superseded by the present title.

—William N. Coler Jr., for a time head of the banking
house of W. N. Coler & Co., of this city, died at his home at
Summit, N. J., on Nov. 29. Mr, Coler became head of the
firm in 1888 with the retirement of his father, by whom it
was established.  He continued to direct its affairs until 1897,
when he retired, being succeeded by his brother, Bird 8,
Coler, formerly President of the Borough of Brooklyn,
The late Mr. Coler was fifty-two years of age. He was a
trustee of the Fidelity Trust Co. of Newark and the Summit
Trust Co.

—The United States Mortgage & Trust Co. hag hrought,
out its 1910 number of that most useful of treatises, “Trust
Companies of the United States,” which it has presented
annually since 1903, The publication furnishes in compaet
form statistics bearing on every institution in the United
States having the word “trust” in its title; besides the latest
statements ol assets and liabilities of each separate institu-
tion (in the present instance of date June 30 1910), a list of
the officers, directors and correspondents is shown, logether
with dividend rates, stock quotations, &c¢. The work is
both compiled and published by the trust company.

—Judge Lacombe of the United States Cireuit Court
signed an order on the 20th ult. ratifying and approving
the necounts presented in the final report, just filed, of John
W. MeKinnon, sharcholders” agent of the New Awmsterdam
National Bank of this ¢ity. In a report submitted to aund
approved by the Court in September, Mr. MeKinnon showed
the liquidation of assets of a book value of $1,066,274, of
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which he had then paid out $972,072; leaving a balanee of
$84,202. Mr. McKinnon was allowed to retain $25,000 of
this for his compensation, and aboul 260,000 was applied
in the payment of a final dividend to the shareholders. Tu
all the stoekholders have recoived 45.929,. The hanlk,
which failed on Jan. 27 1908, had a capital of $1.000,000
and surplis of $200,000. I'ull return wns made to the de-
positors, with interest ot 655, the final distribution to thein
having oecurred in February 1908,

—ince Sept. 1 the deposits of the First National Bank
of Jersey City huye inerensad from §7,069,270 to $8,058,508
—on Nov. 10 last. Ageresate resources are now reported o
$10,606,905, as acuinst 9,107,418 on Sept, 1 1910, The in-
stitution hns a eapital of 400,000, a surplus of $300,000
and undivided profits of $4613,0583, the combined surplus and
profits thus being over thrée times as great as the capital
stoek. George T. Smith is President, R. . Jennings, Vice-
Prasident, atd Edward I. Fdwards, Cashier,

—In aceordanoe with his decision to relinquish sl private

husiness relations bafore enfering upon His dulizs as State

Governor, John A. Dix this week redigned ss a Viee-Presiden
and direetor of the First National Bank of Albany, Tt is
understood that he hns likéwise resiened from the board of
the Glens Fulls Trust Co. and that he will withdraw from
the directorate of lhe Albany Trast Co. and a= a member of
the executive commitles 'of thil company.

—Charles J. Knapp, formerly President of the failed
Binghamton Trust Co. of Binghamton, N. Y., und alsa for-
merly connected with the private banking firm of IKnapp
Brathers, of Deposit, N. Y., was aciuitted on the 25th ult,
of the charge of having vecéived n deposit in the private
bunk swhen fhe institution was known to be insolverl.
Me., Knapp had been indicted on the charge in Oct. 1900,
jointly with Chavléd P. Knapp, his nephew, ‘Che Intter was
tried in June and senfenced to not less than fifteen months
nor more than two years. The conclusions of the jury in
the case of Charles J. Knppp wera in sccordance swith
the instructions of Supreme Court Justice Gladding, who
directed them to bring in a verdict of nequittal on motion
of the attorney for the defendant. The suspension of Knapp
Brothers' bank and the Binghnmton Trust Qo, oeceurred in
April 1909,

—The People's Bafe Deposit & Bavings Bank of Bath, Me.,
was closed on the 25th ult, undor an injunetion issued hy
Associale Justice Savage of the State Supreme Court, on
petition of 8tate Bank Examiner 8kalton. A heariog on the
petition is to be had on Dee. 27, the bank heing vestrained
meanwhile from fransacting business other than eollecting
moneys due it.  Mr, Skelton is said to have explained that
thie netion is not due bo lack of confidence in the institution
or its officers, but grows out of the fact that the bank has
not made uny gain in deposits for some time; that thore is
strong competition in the vicinity for business, and the in-
stitution was not on o i enoush basis to compele with the
other banks. Tn its ast report to the Bunking Departiment
the institution's liabilitics were given as $870.410, with de-
posits of $842,787.. The bank wns established in 1862,

—The Logan Trust Co. of Philadelphia, which hesan busi-
ness in December 1000, will pay its fivst dividend to stoek-
holders on the 15th inst. The initial disbursement is 29,
The company has a eapital of £500,000.

—The newly organized North Peann Bank of Philadelphin
commenced business on Monday in temporary quarters at
2243 North 20th Street. The bhank has a capital of $50,000,
and the officials are Lonis H, Michel, President: Charles 1,
Starr and Joseph Schlenz, Vice-Presidents, *and R. D.
Mayor, Cashier,

—With a view (o the consolidation of the Thivd Nations!
Bank of Baltimore and the National Bank of Baltimore
an offer of 8150 per share has been made for the stock of Hhe
latter by Middendorf, Willinms & Co.  Tha firm, it is gloted,
is ncting for the Thivd National, in which it holds large
interest. The National Bank of Baltithore has a prded=in
capital of SU210,700, surplus and profite of about 8500,000
and depoesits in the naighborhoad of §2,370,000. The Thirl
National has $500,000 capital, surplus und profits of 166,152
and depnsits of 83,287,758,

—A court injunetion issued by Judge Tuthill of the Chi-
cago Cirenit Court on the 21st ult. hos prevented the diree-
tors of the failed Chieago National Bank from presenting to
the stockholders a proposition made by Direstor ¢, K. G.
Billings to settle for $16%, 125 suits in which it is sought to
hold him liable to the extent, it is reported, of 83,500,000,
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The offer, it is said, is opposed by minority stockholders of
the banlc.

—Simeon P, Gillett, former President of the Citizens’
National Bank of Evansville, Ind., killed himself on the
26th ult. Tt isstated that he was shortly (o have Besn tried
on an indietment réfurned sgainst him in the spring, and said
to eharge misapplieation of the bank's funds.  Capt. Gillatt
was President of the institution when it elosed its doors on
Jan. 17 last; its reorganization was effested, and it re-ppendd
on Jan, 31 uader the presidency of Allen (ray. 1t was re-
ported some months ago that ex-President Gillelt had turied
over all his property te the institution. He had been eon-
nected with the institution for nearly forty yeurs.

—(hiengo's newest banking {nstitution, the People’s Trust
& SBavings Bank, opened its doors for business on the 15t inst.
This bank is closely affilinted with the People's Gas Liht &
Coke Ua, and occupies the ground floor corner offices in the
magnificent new fonr-million-doltar buildine of that pom-
pany..  With $500,000 paid-up eapital and £100.000 surplus,
and such men among ita directors as George M, Reynolds,
Presidentof the Continental & Commereinl Nat. Bank: Chatles
G, Dawes, President Coentral Trust Co, of Tllinols: Janies I
Meagher, Vice-President People’s (iag Lizht & Coke (o
W. Irving Oshorne, President Continental & Commereial
Trust & Savings Bank; J. Kruttschnitt, Vice-President
Southern Pacific Ry, and 8. M. Fellon, President Creat
Western RR., this bank should comuand & rond business
from the start, and it bids fair speedily to become one of the
prominent fingneial institutions of Chicago. €. H. Bos-
worth, ex-National and State Bank Examiner, is President.
Ui the opening day the beautiful banking room was em-
haweré:d in American beauties and chrysanthemums and
filled with fhe well-wishing friends of the enterprise.

—We are informed by President W. H. Winants of the
Mercantile Bank of Knnsas City, Mo., that his bank is not
to be taken over by the new Amerfcan Trust Co. of that city,
as has been reported in one of the papers of that cily.

—August Ropke, formerly Assistant Seeretary of fhe
Fidelity Trust Co. of Louisville, Ky., pleaded suilly on the
20th ult, to five of the sixteen counts in the indietments
against him and was sentenced to from cight to eightéen
yeuars' imprisonment. The aceused was arrested last July
on the specific charge of misapplying $6,070 of the eom-
puny's moneys. It later developad, however, that the mis-
appropriations gmounted to §1,400,000, and the company
capital has sinde been inereased from 21.000.000 to 32,000,-
008 to cover the shortage.

—Binee taking possession of ifs handsome new bank
building, to which reference has been made in these columns
several limes, the business of the Noefolk National Bank
of Norfolk, Va.; has rapidly increased. The statement pub-
lished for Nov. 10 shows déposits of 84 477,727, against
83,540,990 on Sept. 1 1910. This institution, of which
Caldwell Hardy, the well-known banker, is the head, has
a eapital of $1,000,000, surplus and profits of $882,007 and
resources of $7,140,522, Associated with Mr. Hardy in the
management of the bank gro B. T, Tamb and A. B. Schwarz-
kopf, Vice-Presidents, and W. A. Godwin, Cashier.

—Norfolk's new bank, the Virginin National, bezan busi-
ness on the 16th ult., starting with o capital of $500,000 and
i surplus of $100,000, The institukion has been formead by
interests in*the Virginia Bank & Trust Co. of Norfolk, and
the same officers dirget the affairs of both. The new bank
takes over the commercihl bisiness of the trust eompany,
the Iatter confining its attention to savings, trusts, catates
and bond features. The management of the bank, {dentical
with that of the trust company, consists of James W. Hunter,
Prezident; John L. Roper and William (. Whiltle, Vice-
Presidents; Hugh 6. Whitehead, Cpashier, and Washinegton
Reed, Assistant Cashier. The trus comprny was estaly-
lished in 1002 with £100,000 capita) and was at first known
az the Virginia Savings Bank & Trust Co.: in 1906 it incrensed
its eapital to $200,000 and changed its name to the Virginia
Biank & Trust Co., Ine. In 1007 the capltel was raised to
S600,000 and in August of the present yoar, when the move-
ment. to organize the national bank was under way, the
company's eapital was redueed to $100,000.

~Deposits of the First Nutional Bank of Birmingham, of
which. W. P. G. Harding is President, show a furilier in-
erease in volume, being reported in the Noy. 1910 report at
89,435,769, against 88,720,900 on Sept. 1 1910. Resources
ageregate $12,523 404,
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—Thomas H. Langham has been elected a Vice-President
of the CGulf National Bank of Beaumont, Tex., succeeding
W. B, Dunlap, who recently beeame President of the bank,
P. D. Mahon has been made an Azsistant Cashier.

—The initinl statement of the Conrad Trust & Savings
Bank of Heleng, Mont., made to the Banking Department
under the call of Nov. 10, covered a period of but thirty-six
days of operation, the opoaing of the institution having oe-
curred on Oct. 5. In fhis report the institution shows de-
posits of $230,300 and total vesources of 3441,321, with com-
bined capital and surplus of $211,022. The aubhorized
eapital of $200,000 is in shares of 100 each, and we are ad-
vised that™Mhe stock was largely oversubscribed at $120 per
share. The President of the bank is W. G. Conrad, also
President of the Conrad Banking Co. of Great [alls, the
Conrad National Bank of Kalispell, the Fivst State Bank
of Livingston and the Pondera Valley State Banle of Conrad.
The other officials of the Conrad Trust & Savings Bank are
J. Henry Longmaid, Vice-President; P. B, Bartley, Cnshicr
China 1. Clarke, Assistant Cashier, and Arthur D, Prouty,
Saeretary.

—A Federal bank has been organized in Deer Lodge, Mont,,
under the name of the United States Nutional Banl, with o
paid-up eapital of $50,000. The President of the institution
is Joseph Whitworth, head of the Bonner Mercantile & Real
HEstate interests in Deer Lodge. CG. J. Kading is Vies-
President and Arthur J. Loehrie, lormerly Cashier of the
Drummond State Bank, is Cashier. The bank will have
thirty-five stockholders and twelve directors.  There is but
one other bank in the town, & private institution, and it is
stated that the prospects for a sueeessful future for the new
institution are particularly good,

—An increase had been made in the capital of both the
First National Bank of Los Angeles and the Los Angeles
Trust & Savings Bank, allied institutions, both having been
raised from 51,250,000 to $1,500,000. The facts in the mat-
ter have been furnished to us in the [ollowing letter, which
we have received from Stoddard Jess, Viee-President of the
First National
Afessrs. Wm. B, Dana Co.,

P, 0. Box 008, New York Cliy.
Gontlemen:—

In reply to vour faver of Nov, 11, mwaking Inguley In regaed o the In-
eroase of the capltal stock of this banle, Dwould say thit In May of the pres:
ent year the stockholders of the bank entercd Into a tentative agreement to
fnerease the capital of the bank from $1,250,000 to $1,500,000, and agreed
ench with the other to subsoribe for the number of shares of the increase of
the caplial stock on a pro rta basls at the price of 3150 per share, under
the following terms and conditions:

That ouf of the purchase price of the stock the sum of $100. per share
ba carried to the capltil account of the Banlk, $150 per slinre to the undl-
vided profits and $200 per share to be used in purchasing 2,500 shares of
the stock of the Los Angeles Truat & Savings Bank, to be held by the trustees
now holdlng the entlce stock of the Los Angeles Trust & Savings Bank
for the stockholders of the First Natlonal Banlk.

At o stockholders' meeting held Seépt. 25, the tentatlve agreement for
the Increase of the stock was legiallzod and the stoel ks now heen [ssiied.

The capltal of the First Natlonal Bank now stands as $1.500,000 and
the surplus and ondivided profits amount to $2,184,601 56.

The eaplital stocl of the Los Angeles Trist & Savings HBanlk 8 Increased
to $1,500,000, with surplus and undivided profits of 013,251 46, The
stock of the Trost & Savings Banlk Lz all held by trusiees for the stoek:
holders of the First Natlonal Hank—eéach share of stock of tho Flrst Na-
tlonal Bank carrying with 1t a share of stock In the Savings Bani.

Thia leaves the hook wvalue of the Flist Natlonal Bank, Including, of
course, the assets of the Savings Banlk, 5107 20 per share.

Yours very trily,
STODDARD JESS,

Los Angeles, Cal., November 22 1010;

Vice:President.

Canadian Bank Olearings.—The clearings of the Canadian
banks for the month of November 1910 show an inerease over
the same month of 1909 of 8,29, and for (he eleven months
the gain reaches 18.4%,.

November, e Monihy

Cléartngg ar— _—
1900, 1018, 1.

Cannda— 8
Montreal ... 103,152,623
Toronto 141,014,400
Winnlpeg.... . 110,500,351
Vaneouyer- - .| & 243t 2,215
Ottawn
Quebee
Eallfnx - SO
Calgary . ] 11.611,1685]
Hamilton. .. - . 5 8.5106,470)- Hi82
St. John 8.912,860 G060
Vivtorta .- T 200,485 4. 303
Londom . ..... 70 5.4 i 20

Sdmonton. . 2 5 ki 46,107,975
Regioa® 8.038.274| " .. .
Brindon Not Inel, In tlotal
Lathbridde .- otal
Haakatoon .. .. otal

8 3
1,908,601 ,288 1,069,912,108
1.432,815,83017297,103,846

AL 675,171,010
250,300,228
167,003 244

29

4,815,249

total
Potal Canati (611,111 570|504 832 870 £00.0

el iy
+8,215,403,872.32) 4,642,533,748( +00.0

= Naot Inelnded Intotal: compartson [ngampleti,

The clearings for the week ending Nov. 26 make quite a
satisfpetory comparison with the same week of 1009, the
inerense in the aggregate having been 10.0%.
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Clearings ot

1907,
Canada—
Montmal . .

S, John - -
Vietorls
Lontdon .. ...:
Edmonton .-
Iteging

B

l L LY

 Hn tatal

ot Iefiided (100 total
it inehylel | In total

SESld i) SARIEsa i soml SR B 2 —
Total Canaida VI8, 700,888 120,004,476 = 10,0] 100,080,548

Clearings by Telegraph—sales of Stocks, Bonds, &c.—
The subjoined table, covering elearings for the current week,
usually appears on the first page of sach issue, but on account
of the leneih of the other tables is erowded out onee a month,
The figures are received by telegraph from other leading cities,

Oléttringy—Returhg by Teleyraph. Per
ey .

). €ant.
v York.
o JES S

Phitsdoliphin

Haltl

Aeven oltles, fve days
Oiher eltley, Nye days.

TotEall eltles, fiye (Jays
ALl elllen, onG Aoy .-

0077

Totat all eltleslfor week Ts:!j-iu.u-.lﬁ.u:ii‘.

Southern Olearings brought forward from first page.

| ) |
November,

| Llivan Moiss,
Clearingy ab— | ————————

fne; o
HOL. Dec. | 1610,
e, Lonls

Now Orleana
Loulsville
Haouston .
Galveston .. -
Mamphis ...
Fort \Worth. .
Mighmonil . .-«
Atianta -

07,500,401
2,007

Waammma i

Ve deas
Jacksonville -
iKnoxvlile
Little Rook .
Chalianoogs -~
Charledton. .-
Mohlle ...
Oklshomn
Magon “| ) | . 42,650,
Colunibin__ . 26 7 S 108 41,420,651 35,0110
Angtin {1 ! -A2.6 4 44,0
Beaumont .. .
Wil 'n, N.C.|
Columbus, Ga.
Viekshirg
Gathirla 4 3
Valdostn _. - ), 000
Jagkonon, Miss, | 2 M E
Maddian® ..

Aoz

2

18,400,580

4181 855312

Totid Sauth, 074,705,902 806,882,534
1

1 875,085,810 511 I-iﬁﬂ\fsi?}uu- :
I

st Ineluded for month and eleven months: eomparison neoniplete

Ciearinge al— — —

100 1008,

3 3
51426177 14,71
15,103,071 17,7
10, 104,515 2
Houdton T
Galveston
Memphla

Fort Worth-, ..
Richmaoni
Atlanta
Sivannah
Nasghville
Norfolk ..
Blrmingham
Augusta
Jngkaony e
Bnoxville -, . ]
Little Roek. ... 7 3 002,242
Chattnooga . i I, 648
Charleston, ... 4.253.642 42
Moblle ., . 53 1A 00
Oklahomn e 2,300,000
Micon ... 1. 200,000
Columbia.
Anstin .. o
Beanmant
Wilmington
Columbiis,
Vigksburg
Outhirie
Valilogtn
JaelsEon
Mesldian

5,406,050
2,720,328
1,010,201

W A0

04476
440,362
507 ARD
B(000
BEG,447
Q00,000

1,370,200
4030, 04
TROTI12

30140
440,

T AR0,874 480,474
120,000 g ' b SN
100585 - %o Retoiies
14,1 126,105,281

Total Southern _1‘::2."‘-"0 A30
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Our usunl monthly detailed statement of transactions on
the New York Stock Exehange is appended. The results
for the eleven morniths of 1910 and 19090 are given below:

Ponetaryz@onunevcial English3lews

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

.H!rnn !.':uf!"m 1000,
Am.roi {drer, Mir Value
Walue. :.‘ 'ricd.| or Quaniity,

Elaven Months 1910,
Aptual
Value.

Deserlps
thon.

Par Value
e Quaniity,

AL,
Price,
Stook) sh's. 15 l 17 W72:174

val. i 211 04,7 -IMIHI'J; b |-JI il.’.r:l 'I"‘l 3ok
RE. honds ]
Govt, bda,

State bids
Bank st'ks

Faopdon,
Week eniting Doe, 2.
Sllyer, por o

et
25.7-146
Tll

Wi, i

07
'\ N 63| Lon; U
34,87 4.l-..a 00,3
bl'.l'.! i].;l '?‘I U

b 2l
g m'rr nia. -

!r:-mh Ttentes I j'urm T
:\nm].\utmlul Coppar
b Anseonda Copoer OO
Atel, Topekn & Santa Pe_
Preferred .
}!.lllimm’r‘ & Ohip .
Proferrod -
Canadian P

Tatal

The volume of tr:ms:‘wlums in share properties on the
New York Stock Exchange each month since Jan. 1in 1010 5
and 1909 is indicated in the following: Chicago \||u'vl.1:\~'nqi{ﬂu .
Deny
BALES OF 8TOUK AT THE NEW YORE STOUK EXCHANGE.

|
| 1600, Becond pr:l‘rrn
Hitnols Central
Nupiber | Vialues, Lowlayiile & Nashville
o, e mmeees |« M| ROV TORS N | BT _
Shares. | Par. Actual, Il!ref.-;-rnl_ =Py e
i | Not, RIR, of Mex.

$ s L] hcnruul preforred . (i
12,208,041, 564{17,275,50011,600,351,676/1,660.400,801 | NV Central & Huden T L
1,423,078,276/1,407,743,025(12,337,19011 |142,102.7001 082,078,181 Y, Ontirio
O{1A38.804.725]1 427 470,410/ 13,650,505 1 24055300011, 175. 460765 | Nortie nhio 8

ll I" T
5,016,003,776/4,071,861,011/43,203,204 3,002,328, 1763 807,964,748 | Northern Pacife
P 1vank
505,458,074|10,055,61811,710,13,500/ 1,047,043,:217 | & Reaing Co -
105640 U350/ 1,004,081 480/ 16,495.230(11478.017,600{ A 10,748,614 [ 3 Firat preterrid ..
L4B2.485,0251,385.474,022 20,322,230 1.882,268,850/1 816,478,974 | (@ Sccond prefer
Bouthern Pacliic.
3.787,434,0003,046,045,076,55,873,078.5,079,468,350.4,874,171,108 | Southern Itallyay
FProferre
3,808,127, szss 415,506, ’.IB‘IIDB.IM 3720,071,790,4268,082,126,853 | g p’.r. T
‘Zﬁ‘ ?H| n)"l w23h.401 ﬂ-\ﬂ 12,804, 'm' .
Aug_[10,302,788f 010,400,050 855,010,745 24,037,783 2,207,68.060'2,301 463,204
Bept,| 7,673,629 660,140,100 600;000,950/19,081,6751 TR 700]1,792,407,611
84 qr32,321,05012,870,311 uraz 601,478,370/57,420, 423;.240.:174.:so,.'s.m:,z-s.ass
0 m's 130161071{L1678,439, sou 11300,985,308 168562705/ L4302,170,675 13876,404,210

Oot . ll 4462,381(1 SJM 7ﬂ(‘.llt 220,080,411'21,730,514'2,041,672,200 2 000,046,207
\rm-_il.; 713, 2t -us‘,,\ h.li-l’[ RIGNI9.84, 18 ,tlll.s?nn BT LS00V A 1L B75.478.012
1

| 1010,
M'th| Number Values.
of
Shares, Aetual,

Par, |

188 pref.

s
Jan _i2 124,538, 64012,258,810,775

Feb (16 t}l'.&.l)"ﬂ'

Maoh .| 14,985,17
|

st qri65,531,454
Apeilil4,05E0, (634
May [L1,018,078
June (10,202,870
2d qr{42,301,487
8 m'nD? S-Il] 941

July '14,254 7141

T"II .I‘l" Tm |! ]Dﬂ 102 461

¥ lul{.mpn:m.luu H
Proferred =
\'r"nh-nh
171

67 0724

¢ Ex-dividend,

Bk L

a Price per share. b £ sterlinge.

Wonymercial and REtscellnemis I ews

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

MONTALY CLEARINGS. National Banks.—The following information regarding

national banks is from the office of the Comptroller of the
Currency, Treasury Department:

.-\PF'[;[C;\'['IUNS‘I‘O CONVERTIINTO'NATIONAL BANKS RECEIVED.,
mCThe Kenova HBanking and Saviogs Co.,'" Kepova, W. Va,, Into *The
First Natlonal Bank of Kenova." Capltal, $40,000. Correspondent:
K, B, Cecll, Kenova, W. Va.

CHARTERS ISSUEDFTOINATIONALSBANKS NOV. 18 TO NOV. 23.

§,888—'"The Flrst Natlonal Bank of Terra Bella,'' Terra Bella, Cal.  Capl-
tal, $20,000, (. A. Hart, Pres.: Marco H. Hellman, Vice-Presa
James Crichton, Cashler.

Clearings, Total All. !
1010, | 1009, '| 1910,

Clearings Outstde New York.
1909,

3

5804, s, 3141 5,188,000,813
80/845/107| 1:372.605.760
B075.308, 570, 5.130.034.360
16,830,316,081 14,077,630,972
5,673,433, 163| 5.077.892,114

5,310,790,8.0| 4,910,322,045
b.446,850,53 1| a 1043.660,968 |
119,460,075,202(15,081,475,728
3,201,200,875 ‘izo 700,008,700
5,106,812,583| 5,140,321,905
5,040,201.30%| 4 824)177.700
16.1| 6,130.652,674] 6003602, 533
—10.8 16,553,705,125(15,037,402,448

+2,0118.,876,00,408 HLTI6A09,118
| 5.810,482,000|

—1t | 5,887,700,
81| 67809061151 6722 605! ml

L ]

17,143,348,205' 14,0562, 1'.}() 638
131111,9856,258|11.260,311,084
15.021‘352.18:1"12,02‘3.7?2,%9‘
Let qr.|45,270,715.736/47,030,474,111
April -{14,014,504,040/13,692,120,791
May..|13,147,700,447|13,006,673,040
June.. 13,811,172,046/14;165,364,270
24 qr.|40,074,927,133140,854,058,101
6 mos. [80,200,642,869/78,700,5632,212
13,285,470,350/13,400,003,052
11,508, 67,004 13,610,014,8190
11,361,667.620|13.542,0009,782
"130,165,714,604(40,5622,048,251
Dot .. 1

122400,367,603|110312,550,405

.| 18,787 .505,278(15,871,824,528 | —
| 18,505 250 237 141756,082,0,0

22,
16,
19.

Jan ..
Feb ..
M

|
| ==
]+

+
+

0
4
0
3
i}
4

+
+
+1.
S

3d ar.
San 9,892

0 mos

4
51

Nav

9,800—""The Flrst Natlonal Bank of Buena Vista,' Buena Vista, Va,
capital, $50,000. B. E. Vaughan, Pres.: W, T. Paxton, Viee
Pres.: V. T. Strickier, Cashier, (Conversion oI ‘Manufacturers'
and Merchants' Bank,” Huena Vista, V i)
9,801—"The 1 Irﬂ Natlonal Bank of liroukﬂllle. Brooksville, Fla.™ Capi-
tal, $26,000. J. B. Norman, Pres,: L. S, Petteway. Vice-Pres.;
Chiis. Mnnme Price, Cashier. (Converslon of The Brooksville
Banklng Co.)
—"T'he [-'lr;u Natlonal Bank of Antlooh,'” Antloch, Cal. Capital,
225,000, L. Harding, Pres.: J. A. West, Viee-Pres. Herbert
A. West, (.n-illlt'r J
0,803—""The First Natlonal Bank of Breese,! Broese, 11, Capital, 350,000,
SE5a10 Schlafly, Pres.: August Schlally, Viee-Pres.: Fred. HKiebs,
T‘] I 33 {'nshin—' Leo . Krebs, Asst. Cashler.
B R A A 2T LIQUIDATION,
9,167—"The Flrst National Bank of Orosl,"£Orosl, Cal,, was placed 1n
7808 }l?[“I(“i?r}'hlﬁlqi[minlul?“ ?0}' [H)LLtlll J M laced’l
Mho n s A 3 4 T Thi —The ¥ tlonal Bank of St ulg, St. Louls, Mo, was placed I
: The «.mu.ac-}n_r :‘m]:]lk L|[?1l.{l‘lllgb .:!i leading eities of the country b 2yz_olimtary iiquidation Nov. 14 1010
or the L ovember ¢ 8| in ene 242—The First National Bank of Carson Clty, Carson Clty, Nev:, was
or the:month o )V'“} sl ’!n.cu Jan. 1inench of the placed In voluntary Hquidation Nov. 15 1010,
Inst four years is shown in the subjoined statement:
BANIK CLEARINGS AT LEADING EITIES,
- NUremher-——— Jan, L New, 30—
1909, 1008, 1007, 1010, 100 11rlm.

i Lllt)
10,720
R

Auction”Sales.—Amongother securities, the fullowing, not
regularly dealt in at the Board, were recently sold at auetion.

By Messra. Adrian H. Muller & Son: .

silacks
1A United Drewores Co |n.r Ats AN
18T 86 Internat, Balk Cac.. -, 43
10 Amer. Chiola Co, eammon.
16 Lawyers’ Morlgage Co
11} Lawyers' ‘Title {ns, &Tr. Co.
200 Amer. Nlokel Co, 10 each S11 1ot |
0 Halon lu-nwrln-rin oo,

(OO, O I'lll)
omdited.)

New York. .

Dhieago <.

Boston

Philudelphis. . .- ..

Bt Louly. - . ..

FiLtaburg

Han Franclang

Biltimore

Cloeinnntl. . . ..

Ranny City.

5
80250

12,738

S 3 £ s
7814 D004 K101 5.8 A!I
L1460 1,162 Lo

Tt 43 712

[iEE] v 547
A0 ansg

B 1043
155
103
110
175

Slocks,
Booth Co.
Bondy,
SN Urited Brewetries Co,, Chi.y
L 1528 o) & II'I! GS4d Int
80,000 Internat, Salt Co, 180 eons.
50-yr, 68, 10513 A, & O....47 & lot.
£1,000 Et :mlh(nl Cordagn Co, 1et be,

L The . T £ lot

#2406

Cleveland .

New Orleans. -

Minmeipolly

Loulsville .o

Detrolt ...
Milwnikee -
Loz Anjnles
Providence
Omaha oo,
Buffalo

e Pl

Tndianapolls

Denyer -
Richmaond

Memphis ...

Sanpttle. ...
Hartford

Balt Litke Clty....

Tatil

L7
iy
106
47
67
44
45
31

"1.1

O eltiod, . . - -

Total all |
Ohitside New

hitized for FRASER

p://fr

ser.stlouisfed.org/

York. 0,781

nis 12,900
&/ ?.u 1,780

110,091 128,010
7.006 7,737

115,018 185,753
8,000 - &%, 21

-I:nl‘le 141,190
9,003 8,771
149,758
A,530

0,038
42
_-..',K‘u
4,170

149,970
6}, 288

Gl 5
100 oyl Bk’ Pow,; Ca, eoin, !r'l r'
62 Btandard Cordage Co..
500 Federal Ol Co,, 81 (-unh = vw
10 Carneglie Trust t'u. o 4¥]
10 Unlon Trast Co. - .- . -1300 44
25 17,8, Moriguge & Trust Co. 480
Iﬂi’l W. B. Oglesby Paper (o Ra1s
2,375 C. 0 & Lovlay. RE. Co. S| per &b,
2,250 Det. 'Tol. &1, By-Co, Istpt. 5
‘750 Dot Tol, &X.Ry.Co.2d pt.s) u.: M.
25 Intarnit. Banking Corp. 0s
144 Nat, uut Tiank, Phila.Po.$1per st
4 HoltinChemiealCo 510 each _£2 101

i
£600 Standard Cordagt Cd. mljtm!

193 1: April 1910 eoupon atizehed 1855
-

e, 1631 Tiy
£3,000 Goorgla Conast & I'1(_1Imu|1l

RE. Co. 15t Bs, 1016; M.&S5.07 4 &int,
21,000 Chie. Oln, & Lowsy: RR. Co

gon, & ref. 4 da, 1053 et | 1)
£15.000 Wilkes-Barre & Haeleton

11, Co, goll, Lr, torm: 5a, 10456,
£56,000 Dot Tol. & Tron; Ry, Co, 58

ool trust notes (N Y. Tr.Co. otf) 46
F155.000 Det, Tol. & Tron. RY. Co

o, 4 L8, 1980 .

U

DIVIDENDS,

The following shows all the dividends

announged {or the

future by large or important corporations:
Dividends announced this week are printed in italies,
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DIVIDENDS.
Name of Company.

When
Payabla

Books Clowed.
Days Inclusice,

Railroads (Steam).

Albany & Susquehanng, guaranteed
Atlpatls Cosat Ling Co.. Conn, (qus
Atlantie Const Line ILR., eommon
Hoaton & Albany (quar.) ...
Bodton & Lowell. . :
Boaton & Mafro, cont, Mm.r)
Boston Itavers Dedoh & Lynn
Canddiin Pactlle, eoin, fq:nr IR ¢

Commaon (Pxtri)
Chesspeake & Ohlo (l;u]r}
Cheatout UL (quar.) . - ... . s
Chfeago o Nonth Westeen, comman.

Praferred {punr.) . . -
Cin, N, O. & Texis Pacillp, common .
Colorndo & Sduthern, commaon .
Délaware & Hudson Co. (quae). .
Delawnre Lackaw & Weatern
Déhver & Rio (ira praferal.
Detrole & Maek . CoRen (\"

're; '(

Elat A
Erle & i"ltwhuruh (quar,).
Greone R, guarunteed
Trierinraliph fea otk Tranvit 7y s
Norfolic & Westarn, eommon frllmr Yoios
Palla. Germantown & Norristn {quar.).
St Loty San Froclico—
Qule, & Euse Niikoly com, 3k, I, eifs_.
Praferred stock frust elfs. (quar.). ..
KO RL 8. & M., oraf jik. dr) cifa, f;rt)
Soutliern Pacifie Co. {quar.) (No. 17) -
Union Pueifle, ecommon (quar.) -.
White Pass & Yukon_ ...

Streot and Electrfc Rnitmuu
Amerlean Rallwaya (quar.). TS
HOrooRlyn Rapld Transié |‘q|m|' ) e
Continintad Pasy, Ry, iltadelphic. - -
Dututh-Supector Trictlon, com, (quer.)

Prafovrod (quar )
In Huwu:r; 1a Strest Ry -
Mussizh weite Rieetrie Con, T'r«j‘ .
New Orleans Rallway & Light, pref.....
Norfolk Riltinay & Light. . 2
Northarn Ohlo Tract. & Light (mmr Y.
8v Joseply Ny, L., &P, pl. (ul:.)r'\co
Sda auls Cam,, L. & Pow. rw-'lf
Segand Speeety Pitsx,, Phili
South St EL wu of RR.. Chiraao LG
Treln-Cliy Rup. Tr., 'Hr.n'nn J FOTiL, l’fm J
Prifecivd (quary.
Weat Penn Tragtion, com. (No, 1)
Miscellaneous.
Am. Brake Shoe & Fdy., com.& pret, (i]ll !
Amrican Ohlels, cayimon (monhiyy - .
Amerfean [,xnrms ({7311 | g} R i s SR
Amerfean Radiator, common (quar.).. ..
Am, Sugiar Refg., com. &pref. (GQUAT.) ...
Borden’s Condensed MUK, pref. lqn‘Lr}
Hrookiyre [rnlan quar,) (N,
Buffufa Ganeral Electric, onm. (yu.) (\’
Calnmat & Heoly Minine {quar, )
Celiulotd o
Rrtra |
Central Leathor, p.nrn-rmt (rr
Chleago Telephone (quar,). ..
Ehilds Company, samman (qe
Praforrod. (guar.)
Clly & Subvirban -‘.‘uﬂn‘!_ .
Consolldnted Gas of N, (ﬁunr.}.
Constiisrs' Power, prof. (t;r
Crex Carpot. ... ... ana
Cruelble Stl, pref. (Quar) - .
Cuban-Amurlean Sugar, pref. (qu
Datrolt Fdlson (oqnar)
Diamond Mateh Iquum
duw Pone (5, I.) do Nemon
Praferead (puar.)y
Enatman Kodak, com. (quar.
Common (extra) .
Preterred (q lr}. K
Eguleahle HE. G L., Phita,, prof.
Tedueral Mining & ‘ilnlr‘l!ln\, |mr {quar.)
Qeneral Chomtoal, pre derred (QUAL.) «---
General Eleetrie (quar.)
Qatdfield Consolldetzd Minss {r,-unr Yammts
Erira - -
Great Lakee Towl praf. (quar.y., .
Gugrenhelm Brploratlan (piar.) (No
Ingursoll-Toand, preforred
Internactonal Stlvee, pref. l.":’:rll‘) =
rreforred. (extea)
Taoledy Ong Light, com., (n‘pu\l‘r
Proferred
Muackay Companles, eom, tmmr.)t
Proforred (quar) (N0, 28) . - ces -
Mergenthinler Linotype (quar.y
Bt -

Mishigan State Telophane pref. (ruar, ).
Muskoges GGar & Riec., pref. (puar)
National Blseult, com. (quar,) (No 40
Nutlonal Losd, 0ommon (auar,). «ceeee-
Protorred (qQuar.) (No,76). ..
Natonal Surely (quac.). ...
Nevada Cosotidofed Cepper (.;m; ).
Nr'w E nwl\rld Trleply. & Telog (:;Imr}
13 Pond, (quar,
Nnnh Amerfean Co, (UAT.) ..o ...
‘Oklahoma (s & Electrie, common ()
Ondardonk Eitate, common
afarron
Fhiladalphia Floctelo (quar.)
Quaker Oats, com. (quar.)
Commaon (Exir)
Preferred (quar) ...
Quilngy Minlog (Har) .
Iway Steel-Spring, [m»t. {qnar )
Reatly Akaociates (Vo, 107, -
Republis Tron & Steel, pf. (o) (No. 40)
&ﬂt‘t{ Car Honting & Lighting (quar.). .

San Dleyn Qonv'd Geg & Biec., com, (quar.)
Sears, Roehjsk & Co, . pref. {qlmr,) ......
Stawiard € VUINAT, COTRINOR . e o - - ¥
- Prafurrad -

taridard Gas & Kiectric, pr t rmrj
Btandard O (quar.) . 4 q
Suboay Reenity (quar. i
Bwlft & Co. Quar.) (No. 0Ty
Underwood "Fypawtiter, nref. (quac.y..- .
Updted Bank Nog Carp,, pref, {quie.).
1J. 8. 8teel Corp., com. {qn.nr.} (“In 28) .
Uiah Copper (grar.y (No, 10} -
Yan Dyok Eatste, common, .

Preferred (quar.)
Vor Planek Eatile, (

Preforred _..
Womun's Hote (V0. 7)-
Yukon Golid (ghar,) (No, f

Jan,
Dee.
Jan,
Dee.

s

3 et B3 B3 B3 BD 0 e bt
e c: ~

et P g

=3

5ORERE

3 1o ik 513 ek 3 10 5 ot et e 3 et 055 et 15 e T3 e A e e e et
e

¥ s

i GRS S B RO S DAL
& AT

Inn,
Lign.
Deo,
[ea.
Jan.
Tan.
Tan.
fan,

JDee. 16 to
Noy. 30 to Dee. 0
Dee, 17 . to Jun. 10
Holders of res. Nov.dike
yov. 28 o Deo. 3
Adoldived of reo, Doy Ia
Holdera of ree, L S
Holders of ree. Nov.30a
Holders of ree. Nov.3na
Holders of ree. Dec. Oa
Nov. 20 to Dea. 4
tHolders of ree. [dec. o
Holilérs of ree, Deo. U
Holders of reg. Dea.l0a
Dee. 22 o Jan. 2
Holdars of rec. Nov.20a
llol.niv.r.i ot rec. Dee,10a
ieo, 25 to Jam, §
dl0ec. 160 to Jan, 4
¢. 16 to Jan, 4
Mtioldars of ree: Dee: Ja
O Holders of rec. Nov.dla
flolders of ree. Dee.l4a
{tolders of res. Deg.2d
O Holders of ree. Nov.30a
Nov. 20 to  Dea,

Jam. 2

Do, 18 (o
Jed, 18 W an.
Mlee: 18 o Jan.
Holders of war't No. 17
Holders of ree. Dee. 1a
1iian. 2 (o Jan. 14

Jan.
J

16{Dea. 1 to Dee. 4
2 Holders of ree. Dec.10a
Holders of roe. Noy. 40
Wadirs of ree. Do, 174
ol bea, Do dia

IT i of rew, Dee, 22
A Holdars of ree. Dec, Sa
Jan. 1 to  Jan 16
Nov. 25 ty  Nov.3d
Holders of ree. Noy s

H Haolders of reo.
[laklers of rea:
Deoo 21 to
M Holders of reo.
H Holders of reo.
Dec. 8 to

Jun.
Do,
Nee.

IInInIom of ree. Dec.10a
lilers of reg. Doa, 14a
olders of ree, Nov, 304
Dee. 23 'fo: Joan. 1
Holders of ree. Dee. 1
ADge. 6w Dwe, 1
Hiee, 18 to Jan.
Holdars of rea. Deg. 20
2 Holders of reo. Nov.26a
Holders of Feo. Deo. Lda
Holders of reo. Deo.t4a
Holders of ree. Dea, 102
Deg. 20
Dee. 4
Deo. 4
Haldera of ree.
5 Holiders o ree. Nov 16a
A Holdiem af e, Dee, 15w
15/ Holders ot rea, Nov.402
24| (older of tro, Doe 124
Holders of rec, Dee, 15
10: Holders of reo. Jan. da
15/ Holders of ree. Nov.22q
10lec. 6w Do, !i
25(Ian: 16 Lo, Jan. 24
2{Tfoldersof ree. Nov. 802
2{Holdersof ree, Nov. 20a
2| Holdersof reo. Nov. 30a
‘olllors of rec. I*r'r‘ .\i

L
1
5

3| Holders ot rec. Dt-c "Uﬂ
Holders of ree. Dee, 3a
Holders of ree, Dea, 31
Holiders of ree. Dee. 31
A Holders of reg, Deg, 16
Hben, 15 to, Jap. 3
ITolders of rea. Deg, L0a
ADeq. 200 [0 Jan, 2
Deo.200 o Jan: 2
2 to  Dee. 18
2 10 ‘Den. 15
3| Holders of Teo, Deo, 10
d{Holders of reo. Deo.10a
S Holderd of ree. Do, 1
S oldee of rea, Do, 10k
i{Jan. 15 to Feb; 1
15} MTolders of rea. Nov, G0
14jHolders of rec. Dee, 2&1
3liDea. 10 to  Deo.
b to  Nov. 22
Jan; @
10 ta. - Deg I8
3I Hulderﬂ of ree.
20iDee, 1 to
2| Holders of rec
lI Holders of re

15 Holders of reo.
16{Holdors of res.
LB Halders of rec.
28} Holders of ree,
LNov. 27 1o
WiDee, B
L4} Iolders of rée.
Holders of ree.
23| Holders of ree
3 Holders of rec.
i Holders of ro
1§ Holders ot ree,
24 Dea, 20 10
24 Deo. 40 o Jan,
17 Holders of ree. Nov, 30
15| Holders of res, Nov. 18z
o Holdors of ree, Dege.2 Irl
ADew. 18 o Jan: 5
W Holder of res. Do 204
2o, 14 ta Jan, 49
B0iDes. 2. to Dee.
free. 1T to  Dec.

Feb, ln
Dec. 4
Dee. 20
Jan. b

Jom,

Holders of reg, Des, 15a
Bhees, 1 5ix
Dea. b

Deo. 15

Statement of New York City Clearing-House Banks,—The
detailed statement below shows the condition of the New
York Clearing-House banks for the week ending Noy, 26.
The figures for the separate banks are the averages of the
daily results. In the case of the totals, the netual figures
at the end of the week are also given.

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

We emft tiwe ciphers ((0) In ol cases,

Loans.
Average,

Banty.
005 omitied.

Surpius. Specta,

Average,

Legals.

| Capital.
Aterage,

Deposils,
Average.

Bank of N, Y.
Manhntis i\ Co.
Merehnngs” ...
Meoly, & Mogils
ATerieg ool

3 $ $ $ i
2,000,0 I‘.i.l‘».'l-l.::: 8500 li’i n&;‘g p
2,000,01 A ol ) 1 s : ¥
2000,0/ i 17 ﬂn P
1, 000,01
1,500,0
I_l‘mn,t.l
25,000,04
3,000,0(
GO "II
1,000,0/
300,0)
H00,0]
a,000,0(
LU0, 0
3,000,0|
GO0, 0
A 50,0}
200.0
3,000,
2,650,0
5000
1,000.0]
2,000,0
,000,0
1,500,0
5,000,0
280,100
£,000.0

Uhemieal. .-
Merelants
Gallatin. ..
Buteh, & Drov.
Greenwich ...
Am It('huru..i'
Commerse
Mercantile
Paclile
Chatbanm.-
Peoplo's
Hanayer . >
Citlzens’ Cont
Nuassau
Market & Fult'n
Motropolitan .
Corn Exehange,
Imp, & Truders'
Purk .. -
E4t Riv
Fourth -
Heoontl

Fimt - .
Irving E: -
Dowery .. ..-.
N. Y. County..
Carmnn -Amer.
Chase. . .. <. .
FIfth Avenne.
German T—I(‘H“
Germanla ...
llnmnl

(8

.Hl lhll 412
117,400,9
10, ’Illlﬁ
20115003
B8,451,0/25

5, 31000
400,56

]
'-\—'.,.-';.-;':-—:r;‘ a3

e

B,000,0
1083 1)
2000
200.0

1,000,0

1,000,0{
250,10

1.000.0
a00,0

1,000,0

1,000,0

1,000,0

1,000.0

1,000,0

1,000,0

1,000,0

Totals, Avernge! 1333500

Actual figures IHor. {1

\h-lrn{mll-: Wl
Weat Slde.- -
Seabonrd. .

N. Y. Frod, Ex.
Siate . -
L4th Streot. ...
Conal & lron. ...
nfon Exoh...

l!.uli?.-
4,005,0
19,060,0
16,042,9
THI7,4
16,1070
2.0

03,0

l.".';.l 3
‘_Tllvir.ll
247 ,250,9 m.?s.! n

1914, 418,5
.[1222,308,0

. On the h‘iﬂl»a ut avernges, olrolat Inu nmnllutl-:i to 848,564,200 and United Stites
1 In o 2,000 nchl'll I‘tl;llrts Novenber 10, olreula~
|hn. £18,532,200; United States ltv]h-fs]m. $1,042

The State Banking Department also now furnishes weekly
returns of the Stale banks and frust companies under its
charge. These returns cover all the institutions of thig clasa
in the whole State, but the figures are compiled 50 as to
diztinguish between the results fnr New York City (Grester
New York) and those for the reat of the State, ns per the
following:

For rlvlmmmm and rules under which the various items are
made up, see "'Chronicle,”" V. 86; p. 310.

ETATE BANES AND TRUST COMPANIES.

State Banks
n
Greater N, ¥,

!
10 275,000

State Hanks | Trust Cos.
outside of aulslide of
J\Greater N, Y. Grealer N. Y.

Trust C7os.
1

Week ended Now, 206, l

n
\Greater N, Y

3
*,U75,000
#) 417,991

142,048,800
— 412,300

s $
05,400,000 *5, 008,000

* 10,851,640

Crapltnl ns of Noy.

Surplus os of Nov, 10.._: 301,500 174,583,100
I, 1O

Loans and Investmenta.. Ril
f.i“ ()

100

Change fpom last week .9
Bpeols Ai,0061.200
Cliangt from st “week . — G200

112,748,400
—-135, 100

A3, 100
=07 .600

Legal-tenders & b, notes 2
Change from last weoek.

Beposits 330,485,400, 1,042,714 1, G0
Change trom 1ast week . —365,100 + 220,800

131,150,800
—4490,000

1,522,400] 12

353,400

147,803,400
— 201,400

20, 518 500
—232,000

1 14.5%
&% 14.6%

104,501,800
—1,007,700

20,427,100

oD ~2705.400

G, 1O

Mtedorys on deposils. .- .
Cmnge from Lt weok .

P, C, reacevp to (lopostis.
Porcentign 1ot woeck

75,155 55% 11,
2410, % i

4 Incresae over Il week, — Deerease from Lkt woel, % As of Aug. 31,

Note.—"Burplus” Ingludes nll undivided profis, ''Heserve on depoalta”™ In-
eluded, for both trust compantes and State banks, not only eash ltems, but amounta
due from reserve agents,  Trust companiea in :Mw York Biate nre required by
law o Keep # reserve profortionate to thele deposits, the ritio varying aceording
ti lpeation ns shawn helow. The pereentage of reserve required 18 eomputed on
the aggregnte of det ve of moneys hald i trost and oot gny'l'hlu within
thirty daya, and algo Tust 2 Of timi ft1 not payable within 30 days, répre-
ganted by eertificates, and w150 exoluslye of depostis sooured by bonds of the Sinte
of New York. The State banks are lkewtse required to keep o reserve varylng
necording to loeatlon, the reserve belng comiputed on the whole amonnt of deposita
exelusive of time deposits not pavable within 30 days, represented by ecrtifontes
{aceording to the amendment of 1910), and excluslye of deposits scoured by bonda
of the Stute of New York, i a

Total
Reserve

— =Stale Bunki—
of ‘I‘oml o,
whieh  Reserce  Aohich

Reserve Required for Trust Companies
and Siale Banks.
Locailon—

Do,
Des.

e

3 Moldirs of reo, Deo, &

14 to Jan. 2

Manhattan Borough

Re ul!dd In Cnm R!q"utmd l'l'l (.'ull.

Other 13 u

6 Transter books not elosed. b Less |

on both common and preferred stocks, payable In quarterly Installments.

b://fraser.stlouisfed.org/

tax. o Corre

« & Declared 704

thout br

54
Brooklyn Ilnmuuh(twlthoul hmnehﬂ In m\nhu ) 1E~
{wi

Hrooklyn Borough, with branches m \ianhntnn.- I.'i'ﬁa
Oulier Boroughs with braoehes 1o Manhastan, ... 165%
LT LR T S ———— =105

At
16%
152
16%

mﬁ
207,
15%
656

10"5»

1%
6%
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The Banking Department also undertakes to present
separate figures indieating tho totals for the State banks and
brust companies in the Greater New York nol in the Clearing
House. 'These figures are shown in the table below, as are
also the results (both actual and ayerage) for the Clearing-
House banks. In addition, we have combined each corre-
sponding item in the two statements, thus affording an
aggregate for the whole of the banks and trust companies in
the Greater New York,

NEW YORK OITY BANKS AND TRUST COMPANIES.
Clear -House -I.':‘ru!n Banks &

Banks. | Trust Cos. not
Average. [in C.-H, Aver.

Totiuk af all
Bunksd Trust
Cos. Average.

Clear.-Houze
Hanks.
Adtual Figures||

Week ended Nov, 205,

$ | 8 3 .5 :
133,380,000 138,550,000 74,731,000 208,081,000

I'Jﬁ.ﬁ.‘i'.lfln' 146,677,100

1.214,418,500
+ 12,907,000
1,157,003,200/a1,045,007, 100
b 17,348,100] —12,252.500
240,200,200
1,039,400
68,825,500
1,704,200

Capital as of Nov. 10

Surplus ks of Now. 10 L3, 170,0000] 370,747,100
1,005,420,8001 12,

5000
12,044,700

F17.383,400(|

1147 200,500
-+ 20,103,500

247,250,900
+ LELT 800

Loaus and |nvestinents
Change fron 108t week

2,232,700,300

Deposiita - .. A
5,005,000

Change frony lAst wesk
L18,5641,600
—518,100

521,004,100
— 305,600

301,800

Bpoalo ..
321,300

Change from sk week
10,753,000

i : 0,829,600
4 1,201,600

Lesml-tonders - .. .. .-
4+ 1,440,600

Changs from 14st weok
eLd0, 545,700
—431.700

3,731,400
+ L0000

$17,00.8,500

Agr'te money haldlugs
1,018,000

315,185,700
Change from st wen) - 33,0

-4, %33 000/

Money on deposit with
other bks, & trust cos,
Chang i LSt Weol
Fotal réfervo, ., ...
Change from [0st week

23,013,200
—114,700
163,55 'l-nl-j

85,700 g
— 038,400

S 17003, 000,
4,018,000 4,833,000
Pereantage to deposits
requiring roseryve -

Pereentnge

20510
20.71%

L Wenk

Surplut resirve. . . 17,670,700

P Inereass over lasl woek., — Dedrease from last wesk,

B0 Thead aro the deposits nfter ellininating tho 1lem " Dile Trom resorve de
sl fother: banle sad trest eampindes In Now York Clty'; with this (e
doposlts amountai to $1,151,605,700, & deertase of $881,000 from last week, 1o tho
aasa of ‘the Clearing-Holse bonks, the depoalts are "net’” Doth for the averdge and
the notunl Ngures, B Loelinles bank ootéd, ¢ OF thls amount Stite banilks held
$13,067,200 and trust companies $125,488,500,

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

COMBINED RESULTS OF BANIES AND TRUST COMPANIES IN
GREATER NEW YORK,
We omit two efphers th all theso fgiires.

Tot. Money|Entire Res,
Halidings, |on Deposit.

] 3 $ 3 $ ‘ §
Bept. 24..| 2,3756,411,8] 2.320,370,2| 302,538,2 S8,011.4] 481,44
2,38 982,271,21 89,220,2| 471,49

Oet, - ,388,4063,32,380,077,0
: PE 374,108,8| 87,048,8| 402,14
¥

Week
Bnded,

Loans and

Investments.] Deporlis, Specte, Legals,

»

47,8
407,810,8
480,103,9
484.935,4
450,003.0
477,425,5
470,422,0
467,043,4
474,847 4

475174456

=

2387 841.5/ 2/310.6307 I

1.2 2.3 2,300,865.0| BT1151.0 459,51
22701 2 5,8 212874 367.035,1 460,41
2007 213585 273, 304,5447 153,87

. B..| 2,381,563 367,400,7 145,007
12| 2/5404067,7 5,005, 1 3,707
12| 2.900.850.1 7,601,7| 303,380.6 : 9
Nl)\_'_, _'.!U.___ 2300, 8134 * 114 i 5 SEEI0.00 455,701
Reports of Clearing Non-Member Banks,—The following
is the statement of condition of the clearing non-member
banks for the week ending Noyember 26, based on average

daily results:

0
7
Ty
0
0
\]

v

>

Wa omit two dm:ral (00) 1 all these flgures.

Deposit with
Othar

Legil
Tender
[0 Clear-
Bank g
Noles. | Agent,

Loana,
Dise'ts
and
Invent-
Imténta,

Banks, Sura Fpects,

Net
Dépoxils,

N. Y. City
Borowghs of
AMan,& Brz,
Wash, Hgts
Century ..
Coloniat ..
Columbia .| 3000
Fideltby .| 2000
Jeffordon .. .. 6000
M¢t, Morrls.
Mutyal, ..

]
100,60
250,0
4000

Yorkviile ..
Now Noth'y
Batt. . Nat
Aatnia Nat.
Baorowgh of

Hrpokiyn
Broadway .
Mfrs.' Nat.
Meohanioa'.

1

200,0
252,0
0000
760,0
400,0
200,0
$00,0

400,0
250,0
200,0

220,0
125,0

(B4,
4.802,0
3:115,0 37,
2,363,01 A20,0

6,137,410 200,0
S,100.7) 1432
2,118.8 65,0

140,04
111,86

TANTO 12,7770 0,003,7
TA97.01 12,508,6 65,703,3
7.407,01 12,460.2| 9/ 6,016,0

Nassau Nat.
Nat, Clty. .
North Side.
First Nat..
Jersey Cliy.
Firat Nat..
Hud Co. Nat
Third Nat.-

Hobaken.
First Nal..
Second Nat,

Tat, Noy.26
Tut, Nov.10
Taot. Nov.12

Boston and Philadelphia Banks,—Below is & summury of
the weekly totals of the Clearing-House banks of Boston
and Philadelphia.

We omil tico ciphérs (D0) in all these figures,

Hanks, and Loans. Specte. | Legals. |Depostis, | Clrcu- | Clégringr,
Surplus. i tattyn,

Doston.
Nov. 5..
Nov.12..
Noy, 19..
Nov. 26. .
Phila,
Nov, 5..
Nov. 1222
Nov, 19_.
Now, 28,2

E s
205,003,0| 24,681,0] 8,10

3
40,200,0 3.0 : 1

2 200,023,0| 23,701,0 4,478
200,95/

40,200,0
1,0/ 24,021,0| 3,004,
23,708,0] 3,80,

68,867,0
B7,491,0
69,943,0
71,0200

185,073,3

155,102,7
134,4556.8
167,880,8
140, 800,8

55,405,0
55,485,0)
55,465.0

65,4650

253,646,0
253,089,0
252,431,0
252,020,0

301,304,0/16,045,0
302,516,0(16,056.0
3006,020,0/16,075,0
:1:1‘:.';01‘ulla. 0

. A Ineluding Government deéposils nnd the (lem “us 1o other banks,”” At Doston
Unyvernment depostts amounted to $:3,051 OO0 o November 268, agalnst £2,057,000
on November 19,

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Nov.26; also
totals since the beginning of the first week in January,

FOREIGN IMPORTS AT NEW YORK,

For week. 1010, 1909, | 1908,

Dry joods - e £4,187,801] % 04,8001 82,500,652
General merehandlse, . . I4,346,008 53| 10,903,097

$17,524,190| $17,235,873| 13,502,744

1907.

3,023,272
1,087 408

e £13,110,680
Stres January 1.

Dry goods. .. ... .. 3,554,120(8 168,042,238
Genersl merchandise, . ... | 681,780,561 B340 4 ! ¢05,007,102

Total ..

Total 47 wecks. . ﬁﬁm 340

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Nov. 26 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1909, [ 1908, I 1907.

$12;418,031
651,400,111

siae e
IB363,827, 142

1810,

10,320,437
B11,750,5630

Far tho week. .

Proviousty reporte g'! 1
1 70,520,011

550,610,500

G08,020.40

Tatal A7 weeks 5715,560,05%

The following table shows the eéxports and imports of
specie at the port of New York for the week ending Nov. 26
and since Jan. 1 1910, and for the corresponding periods in
1909 and 1908:

EXPORTS AND IMPORTS OF BPECIECAT NEW YORR,

Imports,
Wirek. I.S‘!MJM.‘I.

Ft:s,arm.?sa
3,500,079
4,450 314
3,452,017 [ 554,490
s ; 286,471
0,403,70¢ 2,085,612
41,000 : 1,632,859

45,142 738 8.3 _r‘.’l.&ﬂﬂ,ﬁﬂt

Exrxporls,

dold. l
Wesk, ,ﬂtnwan‘ 1.

P{I:!, 150,001

Germuany ..

Wosdl Tndles.
Moxlen. ~ oo s i
Bauth Ameriea.
All bther countried

Total 1010
Total 1009. -
Tatil 1508

£55,200
4,830,200
23,000

87,368,717 7,053,002
48,325,200 15,577,130

$000,085 F:fﬁ.f] 10,530
27,8001 2,108,600
1,010 596,434
2K 72,020

47,825
7,746

$13.844
5,719
13,310
78,117
1,097,981
1,204,204
1,411,218

£0640,340
807,305
502,431

B3s, 538,124
40,132,450

Total 1908. ...... 38,050,367

Of the above imports for the week in 1910, $20,520 were
American gold coin and $752 American silver coin. Of
the exports during the same time, $55,200 were American
gold coin and 200 were American silver cpin.

___Saubing aud Fiwcial,

Railroad and Industrial Stocks

Let us send you our clreular deseribing 110 ISSUES of listed Rall-
road and Tnduostrial Stocks,

Spencer Trask & Co.

43 EXCHANGE PLACE,- = - NEW YORK.
Chicago, 111., Boston, Mass., Albany, N. Y.

Membors New York Stock Exchatige.

WHITE, WELD & CO.

Members New York Stock Exchange.
5 NASSAU STREET; THE ROOKERY;
NEW YORE OHICAGOQ
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Wanhers Wazeli.

Wall Street, Friday Night, Dee. 2 1810.

The Money Market and Financial Situation.—A steadily
Progre swine movement downward has characterized the
security markets (hroughout the week, This resulb of the
week’s operalions seems more logienl and more in harmony
with existing conditions than the general upward trend of
prices which had been in progress for a considerable time
previously.

Currenl reports of railway net enrnings sre undoubtedly
the most important featore of these condifions andopewhich,
in view of rllu-. attitude maintained by the Inter-State Com-
meree Commission towards our railvoads, promi to he of
inerensing interest. Next in importanece, perhaps, #nd
elogely allied with the above, is the present state of fthe
iron und steel industry.

If prominent authority in that industry has been correctly
fuioted, the iron and steel Husiness is suifering largely from
i lack of orders from the railroads and thero is little hope
of more aetivity until the railroads are again purehasees of
steel products. 1t is evidenl thorefore thit some of the
lnrgest employers of Inbor in tha ountry are restricted in
their oporations becatise the railroads have reduced equip-
ment and supply orders Lo o minimum—the couse for which
{5 Loo wellsknown to require mention here,

The foreign finaneial situation is reflected in o reduetion
of the Bank of Ingland's discount rate to 4167 The
purpose for which the rite was raised to 5% on Uctober 20
seeins to liave been accomplished, as (he weekly statement
shows o percentage of reserve substantinlly larger than the
averaze for o series of years. The local money market
remaing ensy, with rates praetically unchanged.

The open market vates for enll oans ot the Stock Exchange
during the week on stuek and hond collaterals have ranged
from 2 to 2149, ‘To-day's rates on eiall were 21 21405
Commercial paper qguoted at 424 @5 147, [or 60 to HO-tuy en-
dorseurents; L% for prime to 6 months’ single
names and HAA G soAor rood single names, -
The Bank of Lngland weekly stafement on Thursday
showed an fncrease in bullion of £40,448 and the percentage
of resorye Lo labilities was 5 against 51.48 last week.

The vpte of discount was reduced Dee. 1 from 5%, as fixed
October 20, to 4149, The Bank of I'rance shows o decrease
of 8,625,000 franes gold and 7,875,000 franes silver.

NEW YORK CITY ( D ‘

1003
Avdrajges for
weak erding

1109
Averigee fur
ndinig

{13 1)
iy o I

Capital

[Ty 111 PR e
Lonns And distaunts.
Clranlation ~
Nl donoeils. oo oo es -
1.5, dep (inel, ablivad
Specld .

Fotgeal tengdars

15, 111
3050400
1,704,200

0.
Lne.
ine.
Lie,

B, 100
235,000,600
8, L LR, B0

1ne. -:<N'i.‘!_i}pll|
ine. 4247025

Heaerye holil
259 of deposiia 343,750

15,200,000 Ine

25, 130,650

H0,330,075

Hurplus resorve. . -

15,083,400 Ine -‘;n”.hn:':l 0,733,900

Burplus, exel. T 8 Lll'pl

Nore, —The Clearing tlouse now Issues o atement weekly showing the sotiil
conditlon of tha hanss on Satucday. mornl well ag the above averges. Theso
flgures, Loge Flth the returis pf Beparate Danks, also the summary Peued by the
Siate Bankl Mepart i, glving the I of Stnto banks and Lust companiea
ot reporting to tha ring Elouse, appear on the ained pige proceding

Foreign Exchange.—The week has been an unevent ful one,
Demand sterling has moved ¢uietly between 4 85%¢ and
4 8610, with eable transfers abont lge. higher. The close
to-night was ot the top.

To-day's (Friday's) nominal rates for sterling exchange
were 4 83 for sixty doy and 4 87 for sight. To-duy’s aetiual
rates for sterling exchange were 4 8245@4 8255 for sisty
days;, 4 806@4 8610 for cheques nud 4 SG650@4 B6HO  for
eables.  Commercial on banks 4 82@4 8214 and documents
for psyment 4 821 @4 8215, Colton for payment 4 8144 @
4 82 and grain for payment 4 821504 8244,

To-duy’s (Friday's) actual rates for Faris bankers' france
were b 2254@5 217 less 1-16 for long and 5 20 less 1-32 @
520 for short. Germany bankers' marks were 94 =16 ()
O4d¢ for long and 95 [-16 Tess 1-32@85 1-16 [or short,
Amsterdam bankers” guilders were 40 20@40 22 Tor short.

Exchange ai Paris on London, 250, 2a534e. week's rango
25f, 21c. high and 25, 2514¢. low.

Kxchangs at Berlin on London, 20m. 47pk;
20m. 48%4pf. high and 20m. 483pf. low.

The range of foreign exchinge for the week follows:

S rxtly vy Cheires, Cablén.
4 R
4 5560

week's range,

) | &
20 JeEs G O Qe 152
Giernany 1o

Eleh for thew

Lo for the Wi
Anmsterdom: £

High for the w .

Low for the wiek.. - i

The following are tha rates for
andermentioned eitics sl the close of the weelk: Chicago, 10¢,
per 31,000 discount. Boston, par for cash. San Traneiseo.
par. Charleston, buying, par; solling, 1-10e. per 81,000

U5 1=l lekm 1-32 06 e
04 10-10 1ops 132 U5 ks =32

M 4

i d=16
L
4420

A0-42
0 1

S8t Paul,
d-1Ge. per
per 51,000

premium. St. Louis, Ge. per 81,000 discount.
i0c. per 81,000 premiuvm. Savannah, buying,
51,000 discount; selling, par. Montreal, 1534
discount.

State and Railroad Bonds.—8ales of State honds af the
Bonrd inelude $40,000 New York Canal 4s.af 10487 to 10474
and $11,000 Virginia 63 deferred trust receipts at 37 to 39,

'The market for eailway and industrinl bonds has been
aeain dull, the ransaetiohs averaging below $2,000,000, par
villue, per day; and prices ave lower in sympathy with the
market for shires.

The notably weak issues have been Amer. Telaphone &
Telegraph 4s, Baltimore & Ohio gold 4s; Seaboard Air Line
ss, Union Pacilie conv. 48 and General Bleotrie 5. Distilling
Seeurities Corp. s are unigue in they show an advianee
of over L4 i point.

United States Bends.—|
Board $5,000 4s reg. at 111

les of Government bonds at the
L{. The following are the daily

closing quotations: for wearly range seo thivd paye follimiing.

|
| Nan
y i

Now, | Vo, | Nod,

Liee. Liey
a0 40 Al -

Mg Lerngasi 1002
LO0E | #1003 (#1005

e R ST A T
AR IO E 100 [* 1O Y0 eg
i e ke perinty = 1G] 115k
DRI AR R BT LW
L W00 i IO AR l‘.iJ_‘_| 1M
G LD SN 100 ¢ 12100 S5 R0 15

10 s
R 005

® Thig 14 the price bid at the moming Hopnd: no ke was L

Railroad and Miscellancous Stocks,—Flie stoek tnarket has
been much motesctive than for several weelks past; coincident

itl the downward movement mentioneéd above, Nothing
oecurtad during the weel to check that movement nnd the
speatiafive eloment, which hus held practicilly nndispited
control of the market, succeeded In ity efforis to depress
values, with the resiltthat o long list of active shares declined
from 4 ta 9 points.

Lehieh Valley shares, listed on the New York Exchange
this weak, lost antial part of the advianes recordad in
the Philadelphis marlket last month, After recovering
qomewhat, it closes with o neb loss of 10 points.  Denver
& Rio Grande has covered o range of 9 poinls, closing 454
points ahove the lowest.  Missouri Pacifie covered 624 points,
General Bleetrie 634 and Reading 834,

United States Steol declined steadily on rather unsatisfac-
tory reports of the outlook as well as the present condition
of the iron and steel business, Steel preforred declined
over 3 points and the entive industeial list has followed the
trend of the minrket.

For daily voluwme of business see page 1504,

The following sales hiave occurred this week of shares not
resresented in our detailed list on the pages which follow:

Ranye Tor Range stnce Jan, 1.
Lowest. Hiiphest.

R

| &3% Ooci| DIM

Bipl| 88

Tirake Shoe & Fdy ] d
& Tilezrabh & Cably i o . | 7 )
AhtA MIning. o= 3 = 0] s244 b Bapt| 831g
nlo Roeh & Plitsh (B May (107
g & deon, pref : L4 N e Noy d0p1o7 Col L1
ek Tunnel. <
E T du Pont Pow, pref B Noy| B
Cencrml Chamilol, pref S0 g June 107
L 1k & Bes Molhes 437 July| 9
i waAnnn Stedl = b 31 Qe 45
New York Dogk, prof, 1000 0% Dree d Do) K
North Oblo Teag & Lagnt]  100f 39k Nov
Hutland, p 1000 35 Noy 28
St Joseph & LE 18 Nov 20)
and, Roebuek & Co, pf (:-u_rll:u Nov 25111:11

Now
Oet
Jon
Nov
Jun
Juan
Jon
Meh
Jan
May
Meh
Noy

| Nov
Noy ‘ Apr
Nov-2 ilI Oef|12114 Mech

Outside Market,— A general sagging of prices took place
in the “eurb’ market this week and few issues failed lo
chow al least o fractional recession, and in some cases o le-
eline of n point or more was recorded,  Business s usual has
been mainly in mining shares. Brilish Columbia Copper

fell from 6% ta 624, Butte Coalition went down from 1844
ta 1737, Chino was one of the weakest features :quppi:m
feom 2494 Lo 2214, the close to-fday being af 22 Giroux,
after an advance from 784 to 744, sank toG 4. Greene Cana-
nea lost about half a peint, deplining to 62g. Inspiration
receded from 1014 to 0 7-16 and ends the we skat 045, M-
son Valley lost over a point to 934. Miami ran down from
20L¢ to 104, Ray Central sweakened from 214 to 2 1-14.
Ray Consolidated sold off sharply from 214 to 1815 and
finished to-day at 1884, Kérr Lake repeted from 714 to
6 13-16. Lua lose Consolidated sold down from 434 (o 414.
Nipissing moyed up from 10% to 11 and down finally to
1074,  Miscellangous securities were quict and lower. Ameri-
ean Tobaoceo lost 13 points to 403, and finished to-day at 408.
Ameoriean Writing Paper preferred sold down from 29%3 to
2815, Intercontinental Rubber up to Thursday had lost
about & point,to 284, and thereafter sold down sharply to
9687, Pittsburgh Steel proferred rose from 10014 to 101 kg
sank to 100 and sold finglly at 101. Standard Oil went
down from 61414 to 61214 and up to 615, Among bonds,
American Smelfers Becuritios Os, “w. i.,” having sullerad o
gharp reaction on the elosing day of last week, from 102 to
10014, advanced this week to 101, The “pighis’ ta sub-
soribe o the new honds were traded in from 1-16 upto 4.
Western Pacific 55 sold down from 933 to 2 and at 929
finally.
Outside quotations will be found on page 1504
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCCUPYIMNG TWO PAGES

Range Slhee Januiy | Kange for Previous
L ¥ear (1200)

STOCKS—HIGHEST AND LOWEST SALE PRICES Salen i STOCKS
i L)Eh 5-.. HL - = e NEW YOHHE STOOK Omn basis of JoU-ataie |
rurday ¥ Twrrday Wedneseny | Thursday Friday Wirk EXCHANGE —_— —_—
S]{.fw. g; i Nav. 24 Nov, 30 Dee, 1 Dee, 2 Shares, Lowesd

il aads
w25 30 | %25 y B | #2630 Apn abor .| 45, Fobga| 0l 2 Melt
#G5 70 | #6670 65 G5 i | e Da pref 5 .
10073 10013 1017 0015 1001s| 57.800| ~teh Yopeka & Santa ire| G0 : 5 || wiig a0l
101 1011 1001z 1010s| 1,400 Dé pref. ... oo 1y 1) HH Jar ity Jan
117 158 110 1140 115 1. 200{Atlantie Uoast Line 1213..] 1t : LiFizdan 5] 107is dan
1054, 108 als 10015 | 10412 106%| - 8,425 [3nitinore & Ohia 1ot Bep 6 11Wgdan IER

i w88~ 00 100 Do pref. oo _......| 57g8ep 10} W Jan
733y 751e| 21,740\ Brooklyn Bapld Trans't.| 8tz Feb ¢ Mag2
1011 193 7,000 ( ‘anadian Faeille_......| 3700 Feb &
2 T0ls anada Southersn, Jily . il
250 | —oaso|Uentral of Now Jérsey. - Jliy .
syl d5,105|Chesapenice & Onlo____.| E5 AUg
40 Chicago & Alton Rt -] 24 J'ly 20
Lo inrell oot iy I ey
thle Gt Wes: trust etfso.] 107 J'ly 2o d - i7
Do pret trust ety 40 J'ly L0 84, D 647, Liva
55, 250|Chicago Alw & St Paul._| 113% J'nes0 J AfiS1 SHD
1,3858| Do prefooioiciii ] 14d Bep o i Ixl -AUR
g,810|Chicago & North Western J'y e : H Al e LUsde AAIE
Snd gl 1 [ e = < Jdnexy| @ ik Sl isagy AT
.|Chic St P MInn & Omahba| 140 Aprs = Feb 24| 145 167 Aug
Do Dl e oe o |[$100  Apr 25|§17015 Feb 18] joaisJan [qm Jy
-|Chie Un Trac ctfa stiopd| 21: May24]™ s Jan 4 gle D i dan
Do pref ctfa st ... , 11y Jan 4 jh Dec | gl Jun
Cleve Cln Chic & St L__. V2l Moh ‘s|| oy Jan | w31 Dec
i Do &amt meat 104 Jan 15/ 10 J8B | jps Mch
#581s 501a| *53 5 57 &7 wolorado & Southern.... Uiy Fen 25l p1. Qob | - gsi; Jan
T4 Th Do L& prelerred.co oo 51 Mon 4|| 7oiedan | Eg” May
73 T8 e Do 2d preferred. Bl Jun of| a0 Jan Edly JEO
1641s 10515 y ! l elaware & Hudson, - iy o Jan 3| wi7dy Feb | dgy - Axy
500 - BT eawnre Lack & West. =01 & 5 Feb | oo Apr
273 301 ) a7 . Deover & Rio Grande.__| 2, : o J H i Jo0 &y ADE
GUdg 721 it 18,108 Lo prel By b 3|l iwtzdmn g Feb
(14 & B3 59 " 400] Letroty. United, = GG it Al
*111g t o5l Dututh So Shore : B3 1 dnn
*a14) 5 o| #2117 o 200 ' 'y 26] digd PITEN 4 snlzdaa
3 14,500 [ 1 L0 3 S ne
o800 o el . £y Aug
500 Da 21 peref- .. F 42 Meh s Ale 44 Aug
Lireal Northern prel. : 1447 Jan T OU | 57y -ANE
iron Ure properties___| 45 ! Wl s A
oxlGreen Hay & \V, deby cilB Al el 2 Slg OV v - Lie
l_ avana  Electries il d ity du Feb| gy Dea
.| Lo ; 1ee
L |Heack i Uy i° M g e =
1.000] | ooty Centralo ... ..] 15 Ay 2ufpay 4 By Ang
18,400] A nlerboro-Aletropolitan o 1 Iy-2 ils 8y Mo Do
Lo prels sassciss0 f b|  LZi Jan 12 iy A 47 Dea
fowa Central ... L 40 Jan ¥
W prefe s coen st 4 MYy Jan 3
5 l CFLS & M trcfe, pref| @ 80 Feb 18
sl 2,508 ansas City Southern. - 2 ddlgdan 3
#02le 1) Do prel- oot s 2 71 Jdan 4
Mt T ake Erle & We: 6 oamsdul w8 Jan o
#a7 100/ Do pref .o onaaooan O G dan 3
177 18 3,370 Lebigh Valley 7 L 186 Novis||_ .
w2 o Son|LODR ISR e aam i iy Aprl4
4| 1301a 1400 0 Lonlsville & Nastvilleo.-| 13 Ul L6 dan 5
*130 141 \Iaulmtmu Elevated.__| 143~ J'oesu] 146 Qct 6
S51a Minneagiolls & St Louts| &3 J'ly 26| &a3Jan 4
Do prel e v B0 Feb 24f| 1 2
o{AMinn St P & 5'S Marle. .. 145 Mon 3| bsgipJdan | jguie Jun
DO preloc oo iiiial z 150y Mch 21| 147 = Apr - Al
Do leased line etfa._ .. 20| v Jdan 4l sy J 1y bea
Mo Kansas & Texps_____| "= ¥ 26| IDgJan & sty Tdja Qut
Do pref__._. = ¥ _6] VigJdan § = ; Dt
AMigsour Pacifio... 4 3| Tidbs May2y i5 . Feb i AUT
l'.uh Chatt & St Louls_| 12 =0| 140 Now || 122 " Do
w13 i3 ; Eitel at Hys of Mex 1st pret : 721 Nov 3 ' 4 Dee
46 Hols) 357 Bl ; 36, 5 55N sl Ho 2d prel. =8l 1y 20| 373 Novigl| 21" D e 310y
111% 1115 0y N ¥ Central & Hudson.. 125 Men g 1) Aug
05 s0ats ) 3 41 | a4 400|N ¥ Chic & St Loujs._.. M usTy Nov 3 i Nov
“1010s 110 [+10113 i Do 1at pref._.__.. 1008, Jan 21 - Feb Feb
i 87~ 0§ : I T ) $ wef o 2d pref. .. .. 280 98 Jan 1§ i
Y62t 160 A aleae 16 NY N H & Hariford pri| 162 Mehld
145634 148 A8 " [+l i ' 3 14067 Hubseription recelnts o A161 Melll
& y | i 400 N Y Untarfo & Westein. s 2| L0 Jdan &
07 Norfolk & Western,_ ... 3 108% Meh 21
et Do adjustment pref Feb 2| 01 Mchle
2y 1180 Northern Pacitc 1111 Aug & Mg dan §
105 Poclllc Coast Ci 100 Oct 13| 1155 Jan 21
110 Lo 15t pref.
110 " o 2d prele. ...
1288, 43,501 |Pennsylvania (.. 3
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BOSTON STOCK EXCHANGE —Stock Record, Daily, Weekly and Yearly
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W«a{k (For Bonds and Jnasiivs
l
Baltmore

'shares Btooks ses below)
I!D Con.(.inu Bl L & I.'ow.luu 40 Mar2l 84% Deo 2
25! aT LL00 ¥ Maril W0 J'iy 14
uoNurwern COntrni » veeee GO 110 Jun =133 Heuls
ra(new) 1000 Jas 'y 24 978 Jan 4
o Do 20 prol,.......l00 40  Oct 17 47 Jun ¥
United Ry & Kiectric.. GU| 1d6 May 8! 16% J'ly 10|

hilndelphin

American Cement., ... 60
Auierican Hallways.... o0
AL S106L . covenenes OU
11 Electrio Co of Amerion 10
|Elw Blomage Hattery..lu)
Con Asplalt tr OLs ., .. 100

Range Sincs
Jai 4

fange for Previcua
Year (1w0)

mhinre Prices—=Not "or Usntin Prices

B’ﬂim:luy| .'-‘Rnrsdﬂy[ JH‘d |

Tuesday ay
Nov 30
|

Nov 20

&ulurda
Now 24

Maniday

Noo @5 "] Lowwesi diynest || Lowest | ditghest

!Ul l

...... (1}
127
201

¥idia Tdn

o........". -

6l By
111}
. Fl26
1l
¥dlig
148

9.0 Maz| 48 Deo
Marl B9 May

luu Jan [1il% Deg
11% Keb| 287 Lea
22y Keb w Deo
vy Feb| 14% Deo

=t
ladg 1

) : < Uig 44
#orieee 10 16 1439 1

|

l
28 Jan 8
60 Jan ¢
BdgJan il
12%dan 14)
tid by llurll
digdans

*ldlg

424 4;’-
44 dlg
-1 1.1‘ ]_1 'tl
".I M%l

1T% Bop 19
U4 iyl
A0 J 'y %0
L Lig J'Ly ay
43 J'nedy
10y J! l}':u

25 Dec
dd% J'iy
U255y e
el g Jan
43 Jou

‘-ra‘ ‘3::‘
431y l
'I.l-’; lx’.

Ay

1‘?\ 7%

771,
H3 H0ia B

ddly| il 4l
o'y U | bo's 854

BAYy b

17% . 18
T b Tty
B

By
43 Ay
Hala ¥6

Lo
Keystona Telep
Lake Superior
Lampgh

Pennsylvania HHE
Plidadelphia Kloctrio).
gy fjdu

BHu"

8,900
sy

I’lillu\l)!{l.l'llld Ask

PHILADELPIHIA

Bid | dsk

PHILADELPIIA |

pref tretia ... 100
lona,.. G0
JOT e LU
& Navirotfs, ou
7| Latingh Vallu,)'........... 6!

Phuadelp'aUo (Pittab).
Ehl.l.li H.u],lld. Transit...

fill]

q

[N

42

md

_:Aaﬁ-' 1

UFY J'{y 20
18153 uaiu
8 J'nedy

|Il“-u..l'l_r 20
J ‘nedu

T J'iydo

E%'quuuil.l b
14 nﬂnll!
wHy Jan 3’
123 Jun 7
Al durls

U

Ly &% i
by Jan

lu::nlsrlb
Zagdun U
b6 Febls
ylb q&la}'lé'r
.JJ."‘ dahe ll‘_
Y s Jan LU

15 Jan
Jan
LR
ldy Jan |
Y6 Jan|is
el
ity Fou
a0y Feu

Hd By Mg

Tids Mar
547 May
134 Deo

LALLM LEE |

nid

Ask

lnnotive Stocks
Amal Asbestos Corp. 100
Freforred ... )
Ametiean Mul.
Amir . Pips U
Bell ‘Lale muu um).lnu
Upmbrin Lron. .........00
Central Coal & Colo, 10
Jonsol Tracof K J...100
aaton Con Kleoleie 0.50)
Bt Wayne &W \".....ll!ll
Germantown Pues. ... 50
nitannpolis St......
gl Unien O, L0U
NAUrAnoE Co of N AL 10
nier Bm Pow & Ulien, ol
K byntonus Leleplons .50
Freforred .
Ko Ill'!lll(l\\'dh'l!bi\nl!.lllh
Lok Vall 'ean v 6 o...60)
Preferred v U e.......00
R T e 1Y)
Little Sehoylkill, . .....60
Slluelill & Schuyl ., 50
N Hvon Leon & steel.h
Northorn Uentral. ... 600
North Fenonyivinia., o0
Ponnayl BR veceipta....
Penpaylvania Bale, ... 60
Ponnaylvanin sioel, . 100
Ty T DS 1111
Ehiln Co (Pilis) prat.. .60
Phil Gorman & Norris. 00
Plula Trsction. . ...ue.. 60
Railways Generad,....10
Suuquel fron & Bteel,
Tidewater Steel.......1v
Preterred o AU
Union I ol lnll...... 10y
United N J KK & G, 100
Unit ‘Ueae Pirts prel. .50
Warwick lron & Hteel. 10
Welabaol Co,......... J00 40
WeslJeraey & Seash f0) 02
Weatmoreland Coml,..60] suue.
Willen Gas & JBles, 100] -.....

saas

"y

14
174
7] peldns
il
97

wi

msauns

(3 11]

“emes

|l Col sy Ry 18t gon ba 1032

Houls
Lricesare all "and
triterest.”
Al ALY Elea 3 aa'dd. 10
A Gas & Kloc 5807, 1
FAutItys cony os zu : e
ALLCity Lat Dg g*19, M. ‘i
By K Brw 1at ga's lJJ
Berlilo Steol ga 100H.Q- K
|t'lmq.|’e.':~lulur.ﬁu Ju.uu f
Ol Ok & G ren 6510 JJ

Ll)n'l.'l‘MUIN o 18t bw.'dd
l o A LAL M 08 1020 M.N
Llee & Peo l'r stk ur otin
| Eq L Gasak 1s0 i Ga 102
[udiduapolis ity da. 1085
Interatilo da 104 . b-A
Lahigh Nav 448 '14.Q40
L 48 g.... 1014 Q-1
Gon M 4lan g, L0234 . Q-1
Leh V C 18t 08 g "0d. .0
Lel YV extda 1at 1048.J-D
Consol g 1023, ...J-D
Consol dhqa 1U23,..J- D
ANNULY UH.eneenn.d D

Gon cous 48 2008 M-N
Lol V 'I'rin con 48 "85J -1
latsoriea B ba | 035, M-5
Now L'on Gia s 1048 J -1
Nowark Pass con o8 19580
NY Phds Nolstds'dd Ja
locome 48 1039, M.N
NoultoLeho conds' Lt 1
Penu Cona 68 LU1Y .. Vi
Penu & Ml Stedl con ta.
P NY Chu o8 '30,.A-0
Conds 1080, .00 A0
Penn Steel 1st68'17 M-N
Peaploe's Le tr corta 46 '4d
FOo Latds ol te 6540 M-S
Uonds cortr ba 1ub LM N
Phul Kleo gold truat otls,
I Wrust COrtis 48, . .oavane
P& i ogen M 6 90,40

Gen M 48 £ 1920.. 480

N
104

wna

110

Wi

PEERTT PP
mnansfrnemen

camans

Phode el 2d Bs "8, A.t,j
Con M T8 1&'11 J L
Ix Lmp M 48
Wermnul fa g

P W& B ol -in"dl..hl

Portland Ky 15t 53 103y,

Rtoch By Licou 66'64d~J

SpanishoAm Ir Gs 'JT I
Wrae Jud gon bu'lY -

Ut lys T'r oty da'40J &J

United itys Inv 1at colltr|
GLLRLUEE, .. AMN

U Crac it gen 58 107 J

Wils yuol & €63 1930.J.10

Wiks-3 U B conls'satJ

DANTLMOICE
Innctive Stockn

Ala Uons Coalde Tron 100
Frer... AUy

Atlants & uumuxm.*luu

Atian Coast L (Conn) Lol

Cantun Co S

Cons Uot Duck t.urp...ﬁu
Proferred . cocovever

Gwrsm ou & Fia...

Lm PHEL s iiiane. -l OU
g:tl!l...-...
Brewing, .

Bouds
FPrices are all " and
{ritereat'
Anacosiln & Potba,......
ALl Coast LhC‘I'.lcus oaJd.D
Utls Gf Andebt 4s., ,.05)
G0 yrda 192D I
Balt CPass 1at65'11 M.N
Balt Fundg 58,1910 M.N
Exchiange digs THE0JJ
Baltd P lattsm L'l A0
HBSP&C LA w8 'GU A
|| Balt Trae 1st58.. "4y 1\1‘.\
No Balt Dy da tuse
Cent'l Ity condslydy M-.‘l|
Extde Imp 68,1053 M.8)
CQhas Gty 1Ly Lat bs"d =)
Lmnyuaman'su.\: 8]

(Y
110
oy

05
lul

amsene s

s

1,

i
S 100

™ et

10

| 8oy
iy

| um.rl Uds A 27510 A-O|

1l

RITRAT)

iy & Bub 181 65,
luvDs'an,

f.;ll.ydk auun\ruu;

Conl b L Ky Ld 0n'2007A
t Jol&Urny Iatdn 1910d <) |
Lonsol Gas de.. 1830 J-D

Ctls Indeut & 98, ... T-T
CousUBE &P 4 ﬁn'dﬁ‘JJ,
Falrds Ui'Ur s86 08 " SH.A-O
G b Al dul Con 88 'dod -J
G ar &N lntﬁus"’b.l...:
Ueornn P lstus. . "3 J
Gatio da Bl Lot Os 10460 -
f4-45.8 Brow d-4n 1UHLM.=

o Vi . (Htate) 38 Dow 'S8.d -

vi

{8

o Vi M @

! WeaVa CRP 1806

2d ancome §s 1961 M.N
Kuugy Uruc 180 68 "28A.0
Lake it 193 Lot guds'4sal.a
Alucon iy ds LUistoR'65d
Memphis st st Ha'4d J-J
ALoLEn Waalt 1et&u"'5l’A
AL Ver Cot Duck Lat Ga,
NpUN&GU P 10538 M-N
Nor&PorTe jstis'd6d.-D)

Urluik sU LaL 644, 0
AOrth Uent 4 g8 1030 AU

Herios A O JUIU... S

Heries B ba 1vdd....0-
ity Un ‘Cruo 68 1907041
Poto Vil 1sc o8 1041, .0-)
Hay Fla & Wesros ‘34 A0
Seal) & Hoon bs 1920.J
South Boutd 1at be.. A0
U Kl L 2 150 4 'an' 2t M
Un by & Kl Lat 4544 Ml.b

lucomo da 18449, ., ,.J. D

Fooding 38 1036, ..d-D
Ber U5 '11.M.5
dd sbnies s 1910, M.E
41h ser d4.58 1941 M5
6th meries DA 1U20. MK

Funddebr2.d9s 1981.J -1
West N Ceongslplda dd
11Jd
HWH & Weld ba.. 03004

Hiy

s
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b
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u
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11

iy
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Volume of Business at Stock Exchanges

TRANSAUTIONS AL il
DATLY,

WY OHLR ST BACHANGE

ASDYEBARLY,

ERLY

Week ending
Dee, 3 1910,

Shiras.

Biocka,

Far

Stats

fi
Bands. Ronils,

Sai un! n +h

O

799,014
557,318
743,771

.l.'rhhv Sresemanesnsa

Total....

STAL,000
1,043,000
1,584,000

o0 ‘l..:l.l‘l!
1.4 1,500
1,538,500

Fa0, 500
40,000
05,000
70,000
03,500
B, 000

£420 !i]ll

. 8,
Bonds.

-~ §5,000

_ 89,244,500

Jan,

1 fa Dee, 2,

1010,

alviren, paf-. .-
B,
E bonds_..

_e.. I:ruuln

Total bonds_--.-.

23,510,000

157,080 Elir!

39,000
687,000

1,182,708,600)

340
$178, ‘JUU

$701,700
35,427,000/

L) q uuu. 524,205.000.

DAILY TRANSAUTIONS AT THE BOSION AND L‘Ellr.\I)LLL"IIIA

BXCHANGES.

_BL,218,054,200

Hoston.

I Philadelphia,

Wesk ending
Dee. 210

Ldated
shitrey,

Unitated
#harey,

Uniisted

Listed
salek, Shtres, | Ahares,

Hond |

Hond
pilex.

Batuntay
Monday.
Tuesisy
Weodnes
Tiiiradn
Friilay.

iy

Ol icanssaes

163,158

I"l..ful
14,470
1:.'17 i

515, ll‘l}

250,000
L0, 000

41, -llJ
10

Outsi(le Securities

Al bond prices are now “and inferedt’

exceJ t whera marked "I

Sirect Railways
Ve York Gy
Bleeck 3t & Ful By stk 100
1at mtgn 44 1850 adnl
By & ith Ava stk
20 migo 55 1
Oon a4 104
Dhway Surfaoe lat 53 iy 1024
Cent'l Crosstown stoes. 100
18t mige Ga 1022, .. M-N
Cen Pk N & B Ry stook, 100
Clirlstaph'l & 10th St stk 100
Col & Oth Ava fa—See Staok
Dry Docik 5 B & B—
1nt gold 53 1932..-<..J-D
Harlp 53 1004, - cas-a-F-A
Biglith Avenuo stoek. . 1K
sorip 63 1014. - ... F-A
420 & Gr 8t 'y stook. . 100
42d 56 M & 8t N Ave...100
13t mtge 88 10102 ..M-5
24 fnsome B4 1015 .- .J
Inter-Met—See Stosk Exeh
Tax Ay & Pay I Gs—See Stk
Motropol Bt Ry—See Stk
Ninth Avenue stoek. . .. 100
Begond Avenue stodk. 100
15t M 5100 ext 10, M-N
Congol 57 1018 .an
¢ Sixth Avenus stock. .lU|1
Hou Ooulsy O3 1045.___J-J
Bo For 13t 53 1010
Third Avenue IRE—Ses Stk
Tacry W P & M 59 1025
X'kars 5t LR 53 1040 A
28th & 20th Sta 54 "16.. A-0O
Twenty-thied St stuuk.- 1K
Union Ry 151 55 1042 _F-A
Westohester 18t 54 '43 J=J

Hrooklyn,
Atlan A\remm Rit—

Bklyn 1Tz lat 53 1:.:!:. A0
Blyn Queu.ns Co & Bubh—
@ 15t £ 55 41 op 1916 _J-)
@ 1at con 5441 op 10 M-N'
Bkiyn Rap Tran—See Stock
Coney Isl & BXIyn. 100
1at cona g 48 1048
Cong4g 1055 .....J
Brk C & N 58 1930...J-J)
Kings Co Bl 45—See Stoek
Nnaaau Eleo pref 2100
B 194 A

Ist 41 1961—Ses Btook
N W'b'g & Flat lat ox 4 M4s
Btelnway 1st Ba 1922._ _J-)

Other Cirier
Malo Street Ry-—
at unnml 53 ‘103!.-.-!‘-.\
A0

1 108

Coliim Ry con oa—dse Phl
Crosst'n 1st 54 1033..3-D
# Conn ity & mwm:u.--ln{l
& Preforrod _....-.--100
18t & rof 4 M5—See Btock
Grand I E‘pl{.l.s Ry 3‘“" 100
4 Loulay 5u 58 1030 ... .J-J
L nn & Bos lat 5a 1024 _0-D
ew Ort Rys & Lgt. .. 100

Ak

261

s Proferred. ..o ene - 100
Gen M g 448 1035—See 8
Pub Sery Cﬁrl:l of N J___100|
Tr vths 25 to 0% 0l
North Jersey St Hy. _ 100
18t 48 1H9. oL M-N
Ooru Teact of N J....100

b Ga 1933l l-D

“ .’J’lc
tk Ex
115
fritlhd
a0

T4

729

103t 1041

Sireet Railways
Pab Sary Corp N J {dony—
New'k Paa Ry 88 '30.-J-)
IRaphl Trn 8¢ Ry, ... 100)
lab Ga 1021,
J Cliob & I’al
40 Ml
Ho J Gas B
Gu g 5 IU 33
No ![mitn Ry Us iol
b 0 £ 1. RNSEEE N
Xt i 24 MM
Pat Hy con fis
2l 3 oph l'lli.-.,.\. {

Syraeuse BT 30 1016 . M-8
Troot P & 0 65 1043, . J-D
United 1yaof 8§ L—
Chm vot ir okls. -« 100
o Prefarved oLl
Gon_ 48 1001 —Séa Brock
Unit Ryd 5an Frion-—5Ses Sth
Wihah ity & ELCo. .. .22100)
Preferred - -= 10U
43195 .. oD

Gas Securities

New York

Cont Un Goa 53 1027 .. .J-J
Con Gaa' (N Y)—Ses Stoek
# Muluil Gas <100
New Amsterdam

18t consol S 1945 oI
NY & 5Ot Gas 1at 0544 J-J

Conaal fa 1946 J
N ¥ & Iichmond Gas. .
N Y & Wenohoster Lig—

Diahy @ G 1064 guar .. J-1
Nor Un Ist 58 1927, ..M

& Seandard Claa ¢om .

ok afecre |

15t s 1030

Qthar Cltdas,
Am O & Eleg con. - .. .60

Amer Light &
Prelerred o
Bay Stato Gas.
Bingh'ton (N
156 & 54 1038..
Brookivo Un Cas
Buialo Clty Gas stoek. 100
lat 53 1047 —Se¢ Stock
Cties Service Co .= 100
FPreferced o
l."onlnms:l‘\l'.lu 16 .3
Consumers’ L H & Fow—
B2 MBS .o caa D
Daonver Gas & l‘m-e__ 100)
den g 55 1049 0 M-N
Ellsabath Gasg Ll'. (.G._.. 100
Exex & Hudson Gas.. 100
Gns & El Bergen Co. ... 100
£ Gr Rap 1ac 59 19156 .- .F-A
Huttson Co Gos. .. ..o 1)

15t g & s
Jaokson Ijas 54 :; 1U37..A-"’
# Laclede Gas

¢ Preferred. . o iae. ll‘rfl
llndl.-mn Ciag 63 1020, .. A-O
Nowark Gias 04 1044, Q)
Newark Consol Gas 100/

e Con g 58 1048, . ...J-D)|
No Hudson [ H & Pow
a3 l\lls

e Con g Py

80 Side Bl (Chic)—Ses | G fioag
00

6«
I S5t Jmph Cisa ﬁu 1937..1-

Bl | Axk

10113} 1027sf
Exo s
167|173y

[01ls
10T

03
a5
1ty

162

103
101

S0
1021y
93tz

Electric Cummmm

L Bleaga Edlson Co
Cir' Wast Puw Ga 1

£ Klngs Co L}
\ arcagin (I'rov) £l © b
NY &QE|IL & Pow Co.100

Profuernsl et {1
United I,l"ctrlt. of NJ.-2100

Weatorn [’m\;r QM. _.IIIO
Preforrod

Telegraph nrul Telephone
o Afuer Le & Cable .,_|rm

N entrad i :\I!H"

Comwa'l Us I:I (N

Amipire & Bay 17

Franklin <=

& Guld & Btoek Teleg

o Northwestern Telog

Paclile & Atlantle

e 140 Telep & Teleg pref

Houthern & Atlsntle

Ferry Companies
BENY ISLoa Il JJ
N Y & E R Ferry utk...mu

1at Ga 1023, M-N
N Y & Hob 58 May "46.3-D

Holy Fv 180 5 1040, .M-N
N Y &N T 53 1040 - T
10th & 23d 88 Ferry

Ist mige 54 1019
2 Unjon Ferry stock g
e 1ab ba 1920. 220 CoMEN

Short<Term Notes

Am Clg ser A 48 1011 M-
Sar 13 4a Meh 157

Balt & Ohla 4 14s

Bathieh Steel 63 10

Chlo & Alton Ga 1013

(Iu I[mn & D ods 1010,

[[||r11.m (.,mrunlll{‘ﬂ -
G Ovt 15 10010 0. A0
O Yeb T 1903, .. _F
Interh It T g 04

“414s Jan 1011-1035
N YN H & I 61

%] Mc‘u 1 !'Jl?i..
South Ry g 63 101
Tidewater ga, 1913, g
Wabdsh 4 bga I.Jid-.. M=D
Weat Telap & T 5 'lJ F-A
Wottingh'ss 51 & M oy 10138
8% notes Dot 1917_.AQ

Railroad
Chie Poor & 806 L—
FPrior oo & -1‘55 a0.Mm-8
Con mege g 53 1030, I
Idenwe 6, July L1930. ...
Chicagn Subway. ..
un & Cal Pilo Uy 1035
ink Hyn of Mexjco—Sie B
Horthorn Securliled Stub
Pitts Bess & L =
FProfernod oo ... =
o Ralleoad Seaurlifea Co—
11} C stk tr ot ser Ao .52
Jeaboard Company—
13t prefermed ... .-100]
Com & 2d pref—~Ses Dol
Seaboard Alr Line— |
Coft b3 ext May 1011 M-8
Weat 1'a0 15t 5S4 1033, .M-5

Industeial and Miscel
Adaing EXp g 48 1097 .I :J
Ahmess .\Ituir
Alllancs Healty
Amerfean Book
Amerfein Brass. .
Amertean Chlela ¢

Fre I(m:'.l

Amer llanlw
Am Malting s IUlt
Amar Press Aisio's

Ameriean Surety.

Amerlein Thresd

Am Tobaeed Co $0M... . 100

Amer Typol'ders com.. 100
PORtorred - - e v eanen < 100
Deb i 68 1030, . ... M=N

Amar Writing Paper. ... 100
Preferred
1st a g 54 '10red 106.0-J

AULGIE & W 153 Lines. . 100
Froferred oo oo caaaaa 1K
Col tr g b8 1950

rred o
Bethl'm Steel (urh—-bee =]
Blfas: Company coifl, ... 60
Prefermed oL acaaaia |50
Bonid & Mige Guar. . ... 100
Baorden’s Cond Mitk. _._100
Preferred 1
British Col w Per.ce-a B
Butte Coalltlon Mlnlng 15
Caseln Co of Am gom.. . 100
Preferred Lot
Craualty Co of Amer,
Cellulotd Co.e ccansnaa=100
Cont Fireworks o 1
Proferred

rred
Do‘nl.h 10 redat 105 M
Chesabrough Mig Co. ... Iun
Chino Copper Co.....

City Investing Co
Freferred o

2 Clafiin (H B) cofn.. ... 100
& lat pmranm......-ml]
# 20 preferre ~100

Col & Hoek {.oal "1 pr 100
1st g 54 1017, g1
Col tr s Oet 1066 J-)

Conzol Car Heatlng. ... 100

Consol Rubler Tire.... 100
Preferred

=100
Debenture 4a 1051.. A-Q F -HJ

H
L0t

1"0

sl 00y

Uiy

Inulnlrnl and Miscel
Lru - MK

aly Copher r‘u_._lﬂ
| Muteh Co. . 100
i ot (B I) de Nem o 100,
@ I'reteried.
a8 Gold 4
Eieotrlo Boat.
Pretarreil -
Bimplire &
Prefoired - -
# Ceneral Chiamienl. !
& Preferrod. . o<aazi 100
daldield Con Mines—5See 5
Gald Hil Copper.. .
Greene-Cananen . ... . 'U
Guggenheln Explofn. SL100
o Hackensaok Water
el g 44 *62 op 19
Hall 8lgnal Co oom .
Hayanh Tobaceo O L
Preforrod .- ... =100
18t iz A June L 1922 _J-D
Heeher-Jones-Jowell Milling
1at s 1D23. —aaifll
Hearripg-Hall- \lur W - 100
Haoboken Land & Liip.. 100
1L 54 Noy 1030.. ...

Prpferreil <.
Hudson I
# Ingemoli-Rand COm. - . 100
& Preforred 100
Tatereontioental Rubber 100)
I Banking Co..100]
| Mer Mur—Sea &
e Ihlh‘\l Niekel

L o Ga 1061...
Luterpational Silver.
l‘rah rrml. =T

15

rllr\‘n 53 |‘ll<
Linoston: Moot
Litvw yors® Mige (
Leh & Wilkes=B Coal. -
A Logtilard () pret. _._mu
Madison B Onrden. - .. . 100
2 61 1919

May Dépt Stored.

Mum-n,nlwl.l TLConl.
Preferred - .

Mortgage Hon

Nat Hank of © {

Nutional Burety(old sik) 00
New 800k v om wuna 100

& Novada Cons'i Uopper, See (St

Nav-Utah Min & 801,

o New Central Coal.

N XY Alr Brijo fis—5

N Y Blagult 05 1911

& Now York Doek. .
oPreforred .o ..

N.¥ Mtgo & Sceurlty-- 100

NOY Travsportation 2D,

Niles« [101:\-1’01111 eom_. . 100

\IDI:.slllg Mines. .

Ohia Copper Co...

¢ Ontario Silver....

- 100!

Pitisburgh Brewing
Preferred

Plttstnrgh  Conl-

Pope Miyg Co com
Preferied

Pratt & Wh

Soa

v:li'.. 100
- 100

Iies .
Royal Iiak Fow
Yrafocred <

Hafety Car e

Binger Mg
Bouth lron &
FPrefeired -
Btandard Cords
1ab M@ Oa 41
Al M m )\m‘
Srandard Conplor of
Eroforeesd .-

Standari O11 0
Awllt & Co—fiee Boston Sk
st B See Oi!lm'(o Bik
T Compniny-—£é0 Brook
¢ Tesna & Pioile Coal. 100
Tiilo Ins Co ol N Y. ... 100
Tonupah Min (Nevada).. .1
Tronton Fotteries ¢om. . 1)
Proterred NOW o< .. . 100
Trow Direclory. ... 100
Underwond I ypuwrlter 100
Praferred - o cceem e a2 100
Unlon Typewriier com. . 100
15t preforred. ... <. .10
a0 pradered 106
United Bk Note Corp... 50|

U8 Casualty. ...
U 8 Envelope eam.
Proterrod ...
8 Finkahing.
Pretorred ...
1st @ Os l\?lu.- e
Con g 53 1924 .._«-...J'J
U & 8teel Corporation=—
Col tr ot 54 1051 opt 11 .
Col tes f &4 "5l not opt..
U B Tit Ou & Tnder. ... 100
¢ Uah Copper Co—See BtN
Westehestor & Bronx T“DIE

Westiogh'se Alr Brake.. 50

West 161 & Mig bs—Sas Btk
Worthingt'n Pump pref. 100

® Per ahare, b Basls,

b://fraser.stlouisfed.org/

@ Sells on Stock Exchange, but not very active. f F

lat price.

n Nominal,

$ 8ale price.

tNew stock, = Ex-dlv,

v Bx-rights
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Znvestment and Matlvoad Intelligence.

HAILROAD GHOSS EARNINGS.

The following table shows the groas earnings of every STIHAM railroad from which rezular weekly or monthly returny
oan be obtained. The lirst two columns ol fizures give the gross enrnings for the latest week or month, and the last twg
colmns the earnings for the period (rom July 1 to and including such latest week or month, We add a supplementary
statement to show the fiscal year totals of those roads whose fiseal year does not beg n with July, but eovers some othes
period  Ths rettrns of ths elentric raviways are browyht togather saparately on a subsequent paje.

Lates: Gross Earnings. July 1 to Latest Date. Lalest Clvoss Earninos, July 1 ta La'rat Dals,

ROADS Week or | Qurrent | Previous | Current Hretiails ROADS. lt eek-or Curren. | I'revious | Current Previnuy
Mo, Yaur, Year, Year. Year, Aonih. Year. £ar. Yaur Veatr.

o 5 ] 5 ] s 5 s 5
Ala N 0 & 'Tex Pac - wea | NN ll & Hartf._[October -_|5,371,071{5,417,411/22,046,413/20 n:.a 471
N O & Nor East.|lst wk Noy 00,000 66,000 1205001 1,101,902 (| e N Y O & U itlv, - a0 onl
Aln & Vicksbury. |18t whk Nov A1,000 S, 000 Gan S48,014 Lalke Sliore & AL S 75 ":m,-l?-l
Vicks Stirey. & 1. |15t wk Nov 24,000 L B8, 785 n Lako B & WestlOe 102 1 1.e00.801
Aln Tenn & Nartho |September # N o 2R RZ0| 175 Chle Ind & Sotth ; 5 7,011 i | 1,144,441
Atleh Topcka & S FelOctober . .|#.031,800 4 348196,001, 1456 4 Michie an Central. 14 06d,284
Atlanta Birm & Atl{dd whk Nov 60,0061 3 1,070,870 0,0 Cleve OO &5t 1.
Atlantlo Coast LinejOctober —o|2,067,250]2,503,776) 0,021,543 8,354,000 Paorla’ & Eastérn r
¢ Baltimore & Ohjo. [OQctober . 8,108,817(7,840,608]32,084,444/30,518,680 Olnclonatl North_|Ootober __
& U On e e el er LA S ai SUuus AT UBE 285, huu Piuy & Lake Erle|Detober l.ﬁul W
Bangor & Arcostook{October _ | 250,500 G,(Ml 805,060 ]Eulln':li e [ [ Y T 291,918
Rellefonte Centeal. . [October .. 8,790 BY 31,060 .3 2 N ¥ Chle & St L-|October 1 Ul.h‘-o.l z7] 3 d
Boston & Malng, .. |Octobir _ b 3 DN :!‘H 16, 2]-: 502110 2 Toledo & Ohlo C_|Uctaber G4 ,820 . 21 1,080 Hu-
Hridgeton & Saco R|September 4,750 4,380 o, IJ.,E ] Tat all Unes above tdctaber 23084410 H08,413,705
By ivoeh & putstes | s Wk Svov | I8T.m1E S & sl N Y Snsq & West._[Octoblier S25,527] A 1,;:.1ﬂ_1;}r.
Huffalo & Susq. ... |September i 230,800 Norfolk ‘Southern_. jOctober 248,034 Z2au 2 940,040,
Coanadtan Novtiaeri. s Wit oy dal, o0 ﬁ Ga6, 74,0 Norfolk & Western_ jOctober 3300, 51503,04 12,601,874
Canadisn Peclic. __ [4d whk Nov|2,10 t mm 00 &-’!.BTH,?--O Northern Central..lUctober .. 11,180,907 4 408,557
Central of Georgia, [3d wk Novy| 2 4,802,102 || Nortnern Paciie Zo[Seianber (5,010,
Central of New Jer. | sentemier |24 § 4 * Dl 8,722,600 || Pacite Const 'Co...|September 5
Central Vérmoat___ [September 7 ; A v 11 Peunaylvinis o V3 L B, o
Chaktancoin South, |15t wit Nov 1 4% 4.0 ST d Penu—E ol P & | 14576084| La773884]2
Ches & Ohlo Lines_[(3d wk Nov 204 AL iy d Westof P & 15| v Inc,12[1,400
Chicago & Alton. _.|3d wik Nav a0, 80: y O ﬂln Hni Tero Marquette L AL n) ji5d
g purl & Qulney |sephioinber B9 . b2 2 8 s ln Imu & \\m.u_ 40 1,004,481 6 SIO ‘J?l‘;
Chic Groat West_|3d wk Nov 4 non 26 ’ St o L o0 | S uo, 1200 T
Mmio Ind & Loulsv_|3d wk Nay 34 2,480,107 h & Southp't 1 15,332 Il,Zb.: EE.HH
Chie lod & Southern | —Ses New \ orl "Gt [ s g Company
Chio Mil & St Panl.{October .|6,508,261 (6 .m'l..'\n.. 23,610,680 I‘hl].; [:3 Iimnting_ Qetober __|4,008,36211,062,020/14,802,128
Gh Ml & Puge Sd. |October - . I':ll'll.LlIlll 1,020,087 4, ll! Coal & Lron Co._{October |2 A28 444.847] 8,678,040
Chile & North Wesi_ |sepiember | a04.800 [r,0a7, 500 l20 072,045 19738474 Total both cos. . Octaber 3,004]|7,507 407|22,571,170
Chie 5t P Al & Om_|October __|1,602,072]1,404,238 7 5,261,452 || Rlch Fred & Potom|Septomber | 176,133 1 550,070
Cin Hamn & Dayton|October —.| ‘864,687 885,024 b 3,330,250 || itlo Granue June. . . [Septemnver ; Zal a0
Clay Cln Chie & St L|—Sed New | York Cen|treal. Rlo Grande South..|3d wk Nov
Colorado Mldiand . _|October . g 243, 867,476 1| Rock Inlnnd Lines. . |October - _
Colorado & South..[3d wk Nov 204 St Joa & Grand Isl.|September
Copper Range Algust ... 7 140,4 St Louls & San Fran|October __
Corowall Octaber .. " Chle & East Iil.. October ..
Cornwall & Leban. . [Septembor S Evansy & Ter H|Octobor ..
Cuba Rallroad ... |Octobee - . BE1,H83 ] 4 || . Total of all lines_ |October __
I)n.iaw.-m- & Hugson | sentember |1, 1 any, a8 o St L Rky Mt & Pac.[October ..
Del Lacl & West. _(Oatober _. 2 St Louls Southwest, 3d wk Nov 4.962,635) 4,542 78
Deny & Iun hnmllr 9d wk Nov| 15 2 & 9,801,8 San Ped LA & 3 L. | Septem bor 1.898;100, 2,118,782
Donver N W & Pad:] st wie oy o i e Heaboard Ale Lllll!_l
Det Tol & Trout Sysiad wk Nov Avlanta & Blrm. } 34 wk Nov 7,707,661| 7,270,262
Anh Arbo 3 whk Nov 7 3 v » Florida W Shore!
Detroft & Mackinac{3id wik Now K ) o Southern Indlana. . Septomber 65, 120,702 474,400 146,357
Dul & fron Haoge. |October .. 10, v Southern Pacific ColOctober - 12654702147 ,372,616/40,311,621
Dul Sou Sh & Atianiad wk Nov . Southern Rallway. . |3d wk Nov 4811,107,245/24,000,028|22 701,235
El Paso '& Sou West/October _.' 002,817 i e Mobille & Ohlo._.|13d wk Nov qz 105,111 4,205,508 3,000,847
Erle caao o o .__|October . .|5,110,689 18,804,641 Cin N €) & Tex P_|ad wk Nov 4 183,200] 3,730,010 3,421,113
Falrchild & Nor B.jOctober .. 1,000 1,884 (i 7.503 Al Great South. [3d wk Nov ¥0,340! 1,767,481] 1,517,035
Fonda Johns & Glov|October .. T4, H:l’ ’ 321,608 Georgla Sou & Flalad wk Nov 61,181 030,340 890,630
Georgla Rallroad .. |October -] 316,2 1,018, 1600 Texas & Paclie. . :m wk Nov 353,881 0,040,512 0,146,681
Georgla South & Plal —See Sautihern [{nl.l ny. Tldewater & West. |>epiember 2 L 21.62; 19,780
Grand Trunk Syst._{3d wl Nov| 910,786 18,074,882 || Toledo Peor & West|3d wi Noy h"? IDD 400,667
Grand ‘U'ric West_12d wk Noy| 106,420 2 : 72| 2,330,703 || Toledo St L & West{0d wk Nov i 1,575,888
Det Gir Hav & Miljzd wi Noy <u\,:1.ﬂ a g 760,678 || Tombizhee Valley . . [Septeimber 6,7 0,231 B,
Canada Aunutic [2d wk Nay . 828,200 |l Unlon Paclfic Syst.|October .. 3 nn.nq.zzz
Greab Northern Syst|October - 24,943,180 || Vandalis Sep et her y lasz| Bi7us ’_‘, 2,401,013
Gull & Ship Island _|September Virginia & Sou West Ucmh 1 u
Hocking Valley . .._|September 2 Wabash . 1 wit Noy
Illipols Central. .. |October ~ 15,617,866 A 204,07 Weswrn Maryland. |September
Interoal & Gt Nor.|dd wk Noy i 10 W Jersey & Seash. _|October - 7 2,043,069
@ Interocennio Mex. |40 wie Noy B A3, 0kL .'\.‘.' 1 3,076, 021) thelluc & Lake E|Dctober. __ v BT y 247 l.015
C«ntrnl.---.. 2d wit Nov. 65,74 2 1,328,201 Wrightsville & TennSeptem bar Az 710 ; 2.82
tﬂl’lﬂwhn & Mich. . iSeptember 7 031,580 || Yarxco & Mlss Vall_|October .| 065,137|1 U"wl.(i#ﬁ 37| 3. lt-i 137
Kansas Clty South, |October . : 7 3, Glﬂ 870
L O Mex & Orlent_[3d wi Nov JB00f 36,600 670,158
Lelilgh Valloy Jetaber .. e 11,912,704 Previous
Lexington & [Baat..|October .. 40,858 34,8 5 161,302 Varfous Fiscal Years. Period. Year,
Long Island._.___.|October . 38
Loufsiana de Avlan. Septomber 1 Bellelonte Ceutral. ccvcacaaza. Qet £70,34 00,014
Loulsy Hend & St L|September 17,00 Delaware & Hudgon. - - J Stpt 14,800, 150[14,165,202
3 Loulsy & Nashv..|3d wk Nov 20,108.007 || a Mexican Raliwey Nov 7.261,80¢| 6,565,000
Macon & Hirm'ham|October - 5.0 51,184 52,6580 [['a Mexico North VWostern Qet 1,843,335] 1,020,008
Malno Central Qctober L 1 2.:2 161 || ¢ v . 4 Qet B2, 041,804 70,088,451
ryland & Penng, ()cmtw& > 42,284 3 163,085 118,063 Lake Shore & Mlchlmn Soutl Oot 41,290,387]137,058 585
a Mexiean l-tnil\_\'ny. g wk v 8,082, 800] 2;846,000 n Lake Erle & West Ja. Oct oJ4,570,042) 4,077,233
@ Mexico Nor West_[October . . T 41,310 Chieago Indlana & mumcm. Qct 8,032 345| 2,571,125
Michigan Central |—See New 1 Michigan Central et 24,609,403122,543, BM
Mineral Range... .. |3d wik Nov 5,24 208,073 43,015 Cleve Cln Chicago & St Louls|Js Oct 25,0080, 728(22,034,621
Minneap & br- Loulsi2d wi Nov 2,179,800( 2,006,625 Peorla & Eastern J 0 Oct 2.000,083| 2,462,701
Minn St P & 55 M) (3d wk Nov| 491,667 2 0,740,42610,246,620 qtlncnbmau N{){'{Ahgni_ TR AT gm 11,:)7-:.4%; 5 213.42;
Chileago DIVIsion Plttsburgh & Lake Erle_-_._|. ct 4,585 ,4 B304
Misalssipp) Central.|Septomber 79,273) 72,175 230,437| 185,001 Rutland . e ool ot £,775,033| 2,873,810
u Mo Kan & Texus |October .. |3,1064,140/2,856,104 . 9,425,147 New Yorlk Chicagn & St Louls Oct B,326,400) 8,200,747
Mo Poo & lron Mt Toledo & Ohlo Central Oet 4,151 068| 3,177,743
Central lirunuh_) M1 wk Nov|1,089,000(1,004,000 21,430,081 Total all lines. == T4 et A1han1R42 | 104780 483
Nashv Chatt & St LiSeptember )y ] 2,781,412 || Northern Central. . < Oet 1, ,p|;,r,| 10,072,071
a Nat Jtys of Mes_ [ [0 Wk hay 2 2 21,406,708 || d Penn—East of Plit bd&Lrle 2 Oae 1370256001 ) 25222050
Nevada-Cal-Oregron.|3d wie Nov 7.30% 10,5 222,704 d Weat of PiIvph & Erle i a 0. 166 7,0l
Nevada Lenlral. .. . |September j 14,440 || Phils Baltimore & Wu_shinmu Oet 14,631,387
N O Great Northern|{September 212,702 || Plttab Cin Chlcazo & St Louls. . [Je ey & 4|24,086,408
N O Mobile & Chic.|Wk Nov 10 597,662 || Rio Grande Jonction | Sept 3 iy, 705,504
N ¥ Unt & Weatern [september | 820,343 713,030 2,432,853 || Texas & Paelfic,, Nov 12,704,840
West Jersey & Seashoro. - Oet 31 67 5,041,621
|

—t: o

2120,082,082(10,080 006
TO7,158 .;t'ﬂ EA7
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AGGREGATES OF GROSS BARNINGS—Weakly and Monthly,

Weekly Summaries. Cur'nl Year|P'ree's Year| Inc: or Dec. | % Moninly Summaries. Current ¥r.|PresfousY | Inc, or Dec, l %

Mﬂeawc‘urr.Yr. Prev, Yr. 3
January ~_.230,758 231,363 310, 102. 10|182.640,625
February .. 230,852 23 0017

\‘lll'tih --.--%35.025

weelk Sept (30 roads) ...
weelk Sept (40 roads) ...
woalk Sept (46 ronds) -
weele Oot H" mmlnj....
waoek Oct =
week Oet

wook Oot

week Nov ;i

W

3 |

el T T S N TN Y
— AT S

200,270 887
21?.!!03.354

Y 98,833 230,404]2 ; 235,720,000
waek Nov (43 roadd).... 14.065.9583 = 229,161 852 7" 518 242,562,808
weele Nov (40 roads) --__) 14,274,852 I.'I- 5?8 L0468 --= 81,488 "9 148/ ﬂﬂ 04,1011 87,173,778 41, am 324

a Méxican currenc U Coyers lines direotly operated. @ Inotudes the Now York & Ottawas, the 5t Lawreaes & Adiroadacik and the Uttawa
N. ¥X. Ry, tho (atter of which, belng a Canadian road, does not mko roturns to the Inter-State Commerce Commission, [ Ineludes Evansylils
Tndiana B, g Includes the Cloveland Lornla & thul'lnu- fiy. 10 both years. n [ocludes the Northers Oblo Rf.  p [noiudes varnings of Mason
& Fr Dodge and Wise Minn, & Pacifie, s Includes Lonlsviile & Atlantle trom Suly 1 1000 and the Feaakfors & Claclnoat! from Now. 1 1909,
sludea the Mexican International from July 1910, w Includes the Texas Central In 1010,
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Latest Gross Earnings by Weeks.—In the table which —Lr;ﬁ;:;ﬂ;j‘ SR T -“’ﬂf‘fff!r*;fflv-}
follows we sum up separately the earnings for the third week Rouds. Yoar. Year, Year: Year.
of November., The table covers 40 roads and shows 5.16% $ 3 3 5
oranda i tha Rporerate GUar bha s onk last v @ Nat Bys of Mesleo..__Oot 5,735,000 4,823,874 2,520,003 1,707,004
increase in the nggregate over the same week last year. Tuly 1 to Oct 31 41,325,330 18,203,032 8,806,718 6,007.037

Third Week of Novembeér, I 1010, | 1000, Im‘r"rrst‘.l Degrease. oN Yil"‘;:mi‘QN"';;IIR,ICI h ()f‘l. '} “:‘li le'i ?'i’:gg":i}‘f -%':;m;'ﬁﬁ:_: -:!5"':;2;'23“

| Frnd Ji 1 Qe d s 76,0 bl 21022, 23,408,702
3 | 3 $ Lalo Shore & M S b. U:?. 1,309,008 V7,460 1,252,326 1,782,008
kiﬁ{llmn!aﬁ{.};;;m Southeri. 82,473 80,340 2,14 Jan 1 to Qet 310 41,200,387 ﬂf.l]:m 582 12,500,001 14,005,795
inta Birm & Atlantle ... 60,061} 55.930 ‘ - -m ke Erle o 8 111 % 05,2 H05,275 4 7
Buifalo Rogliester & Pittsh_- - é:»: 098] 187, }:1“. 5 [n.ll‘a;urlrhh;%(}r-;““!_l?_ Vs 1578008 4 r;:‘r 533 1,087.208 HATH
anadiang Northern. . ... 63,100 357,900 ! = " 3 : o !
Canadian p:,.,r.“léjr: l ; l[jm [i}‘in, 1 ,;1;'; ool 114000 £ Chleago Ind & Sou_b_Oct f,'“l.l - '\'s.]‘tle.l-! 78,000 05,808
Central of Georgla- - '2p5,500| ~'258,000) 34,600 __Z__- Jan 1 to Oct S1...... 3,032,340 2,671,125 720461 574,062
Chesapeske & Ohlo Linesy. . = I"il.‘s‘-l.l-l. 32,?0-’1 = Michigan Centeal b . _Qet 2,708,610 2,700,718 6a4.376 1,081,361
Chicago & Alton | 335804 33018 5615 - Jan 1 to Oot 31..._ 24,009,408 22.543,654 (6,704,763 7.320,377
Chleaito Great Western, .. ... 27 280, - L C.QQ & 3t Louls.b._.0Oct .-.Ntn’l 0an 2,585,574 724,828 811,285
2 L

Chicago Ind & Loulsyll! = 100, l}ll W Wa 5,031 . =tn " =
Oln New Orl & Texas Paibo. ”” ‘;1.% 3 1,245 Jan 1 to Oet 31....__25,030,728 22,634,621 8,725,210 6,064,820

Colorado . & Southern 42 7,070 Peorla & Easterncb_._Oot 342,741 204,300 105,350 112,011
Denver & Rig (,“,,r"h, ‘o ! a9, 100 EL Jan 1 to Oeot 31..._.. 2,000,083 2,402,701 823,702 735,001
Detrolt & Mag klnm‘ l_} "0 Clnelnnatl Northern b Oct 117,680 110,075 16,2840 40,031

Datrolt Toledo & Ironton. . Jan Lot Oct ... 1,071,413 D75, AB7 210,484 230,505
Ann Arbor

s s - Plttsburgh & Lake E b Oct 1,634,851 1,001,038 f06,248 1,001,880

Duluth South Shore & Atlantle 0, I li-l 4 45 renal fanat ‘manE
Georgln Southern & Florlda. - Kot 547 Jan 1 to Oct S1.0 _ 14,588,878 11,836,433 ?,li.‘i?.ll.'!lAl 0,682,687
Grand Trunk of Canada. .. - . Hutland b - Oct dul,018 321,384 100,570 08,801

Grand Trunk Western . } ¥ 450 25,830 ool . Jan 1 1o Oct 2,776,033 2,073,810 H20,680 757,204

Detrolt Gr Haven & Mily N Y Chie &St Lob...Oct 1,008,571 L A0E 280 432,682
Canada Atlantie. o) _ ohit g Toaat Jan 1 to Ot 31 ... 9,326,490 17 2,871,780 2,020,087
l:h:-‘::::l[‘ll\“::l!;:lol' Mtl:;?‘_t;; e S5 At “)'1731; Toledo & Ohlo Con b Oot - 500,823 . 189,000 146,742
Kansas i_.ltj"' Mexica & ﬁrlunt : I H 2400/ ST Jan 1 ta Oet 31 4,151,566 7,743 1,609,612 078,802
i‘l?‘”“v'ln?{ & Nashvilles oo ..., BB, 745 T 10 a TU}ul "]].I lines_ b 05,'12-'!%%1-1.-11'.111 23.017.745 7,070,383 & .LH]“II jﬂ?

nern ANEe. =03 B : e Jan 1 to Oct 31.-... 210,321 842 104,730,063 63, uua Lol 64 2h
Min St Pid: S S M. . 401,567 402,785 ... N Y N H & Hartford b Oct 2,671,071 5A17,411 2,074,658 2,187.751
\11(5‘:}:3':\"“91:3:1].-%" o 1,089, nnnl 1,004,000 25,000 July 1 to Oot 81--. . -22,040418 20/060571 §,393,806 ?i.m\.im-:

i -a - cams ) et} Cak Sl

Mabile & O) | 230! 105, anala 2 “ | N Y Susq & Western.a,. .0 $a5.527 A26,581 117,056 06,400
Notorar et ey ot Mesisor] 1.5 ;‘)‘j“.'m{‘]' LI R July 1 to Oct 81 -.... 1,240,130 1,128,872 #8508 204,149
Nevada-Callfornls-Oregon 357 10,525 3 Norfolk & Western_ b_. .Oct 3,000,613 3,045,354 1,357,510 -
Rlo Grando Southern. . = 25| 12,405 = E 370 July 1 to Oet 3120 12:501.374 11,653,006 4,838,780 '8
{?E Louls Southwestern 4| 2358881 Northirn Central b, Okt 1,180,007 1,245,307 130,873 44
2;.‘;}";]1015“1 -r\{lr”hmc M8 M&_l,ﬂl;--é Einag Jan 1 to Ot 81 .. 10,601,771 10,072,071 1,870,078 2,1
n.énl'ﬁ'," p.‘?‘"::‘y ’ AL 152 Byt Ponnsylvanla—Lines directly opa tuI -
Toledo Peorls & Western_ i 9,2 584 Enst of PIts & ric.. Oct 11,670,084 14,778 884,041,187 0.112.887
Poletdo St Loy & Western o - gk Jan 1 to Oot 81._._..147, 023 650 222 066 37,043, lrm 40,810,388

Whaliash . e T E e ‘-uz'mr” 07 18,200 - West of Pltts & Erle ()c: Ine 121,400 Dee H67,100

AR \3) ST TEasiis ?H— — T T Jan 1 to Oet 31 = Ine ll.ﬂlil.mu Ine -u:l'nn-u
‘otal (10 roads 4,2 32130 34,65 4,440 1 \ .
AN A e ' » 4 v youa Lot Phila Balto & Wash Ot 1,060,081 1,504,481 6o, 031,616
Net Ingrédae (5.1025) ---mssen| 700,2080  _oooo. Jan 1 to Oct 31 15,020,367 14,031,087 3,914,722 B,u92in22

R & g B OBt 24,062,620 1,453,300 1,708
0 7 The § Milla & Reading SDet 4,008,362 4,002,062 iy 706,227
Net Farnings Monthly to Latest Dates.—The table fol- July 1 to Oct 31 11,802,198 14,343,988 56,227,006 5.500,318
lowing :_:hm':; f._hv ET0SS :HE(] net earnings of STEAM railroads Coal & Trom Co.b Oet 2,902,642 3,044,847 11,001 252,006
and of industrial companies n}]]{)rh»(l this week: July 1 to Oct 31 ... 8,670,040 8,860,000 defdss, s0n 24,070
- 4 > il T Total both cos. b .. __Oct 6,008,004 7,507,467 1,400,400 1L.057,203
s aross Barriings el gl July 1 to Oct 81 23,671,176 23,203,385 4,873,202 5,081,297

Current Preplous Current Previous

Roaids, Year. Year. Year. Year. Reading Company.- . - O¢ : e <l 143,730 144,018

el = Pab.0 5 5 . 3 7, 3 a July 1l to Oct 31.-.. . GR84S G8A,405
Atch Top & Santa Fe.b.Oct 0,031,805 0,444,348 f1,762,04 Fh6RT AR B r ; 4 n 8 B g 2.4
July 1 to Oct 31 36,091,145 34,879,236 113,408,838 J13;330,085 |  TOALal Companies. - -Qet . - *
Atlarta Birm & Atiantic. Oct 244,015 237,138 67,230 76,298 ; . T B s A o 5
E W ' (230 ‘ Rock Island Lines.b.-..Oct 6,622,782 6,410,161 2,007,488 2,307,218
Nt u‘:utf‘la‘f: Duv.pies e L R bl July 1 to Oct 31......24,282,060 23,777,070 7,007:890 8,351,011
Atls ne.a.. . 2.0657,205 2,003,777 W45 5,6 - 2 T o i’
Jaly 1 to Ook 810 --.. 0,021,843 §,334:500 2,401,817 2,209,804 [ StTauI & Saa Tean.b ”“,‘lﬁ?,{ LN B SR L S L
Bangor & Aroostook....Oct 200,550 250,085 09,781 08,884 - oy il i ety
¢ . 50,08 78 Clile & Fast'n Uib. 0ot 1,171,071 1,085,712 471,128 400,750
July 1 to Oot 31 195,050 30061 344,756 875,219 July 1 to Ot 31 . --. 1,278,200 n.nnu.-.{su 1390708 1,442,082

- AL -
i-l‘-iﬁ)st\t‘.:

16,225
29,500
15,073
42,078

foat an & \[alm.- Iy ,Oet 4,085,314 i 4 1,183,200 1,316,906 3 0 i " = ®
July 1 to Oot 81 ... m*zl_.:.sg_.,_ 5574208 4602535 H.313.408 Lvansv & Terre H_b-.0ct ..28.011] 216,420 75,400 A8,557

3 July 1 to Oct 31-- i82,207 801,778 488,048 377820
“““‘.‘;'1‘1’13‘?“1‘"")&“%% b. OFt s Se0.er {208,960 1500:983 | otal all lines.b. - Oct 5, 17‘,‘117 5,180,007 1,843,103 1,038,134

& 1l : ine e 46407 July 1 to Oer a1 20,082,082 19,089,006 6,610,372 6,201,616
et i Ty 050 '.!:'.?.lfiu':;'.b':l'zl $4821116 | St L Rocky Mt & Pac.n.Oct 104,237 148,417 08,003 50,881

Central of Georgl Oct 1,244,300 51,237 (427,373 188,021 il el S (el R
Centra foorgla.a. .- 0Qct T.2445 bl 25 87070 U 02 : - 5 n s CR T By
TUIS 1 00 OCE 3101 ces 4,206,001 4,000,802 d1,174,516 1,237,057 | Southemt Paclile-n. ..o - Oct12 A, 000 8 A T oRa 018 18 4400180

July 1 to Oct 31......47,372,610 40,311,021 17,283,015 18,420,150
Chle Milw & St Paul.b. . Oot ﬂ.503,3l§| 4,553,305 2,100,237 2,651,357

July 1 to Oct 31 24,352,300 23,610,680 7,468,021 8,300,500 h"k'f.?{fﬂ? S 0N b Oct 015,300 037,013  AR4,760 207,002

Chic Milw & Pug Sd b Oect 1,310,000 1,020,087 673,075 634,009 July 1 to Qot 31._... 3.640,102 3381850 1,018,270 1,064,544
July 1 to Oct 31 4 7“-’-“3 2,408,227 - Cine'N O & Tex Puc.b.Oct 808,416 700,466 826,434 300,501
Tacoma BEastern. ... 0¢ 7,545 July 1 to Och 31....-— 3,102,827 2.887,012° 1.044,712 1,047,476
JHIy 1oto Ot 31, .- 42 77,047 aamis Alsbainn Great Sou-b.Oet 300,074 370,630 127,340 118,352
Chle St P \lll]"l e Ob..C 1 .r‘n_.Ll.-.l L.404,230 698,600 Il Jidg 1 to Ot 31 10164 1,285,004 AnG,11E a00,282
July 1 to Oct 31 .. ... BIOR7.860 5,201,453 2,235,186° 1.8 Toledo: Pea & West.b. . Sept 105187 18,811 47 434
Colorido .\ Idiand . a ; 204,964 243 o2 85,208 \18.28? July 1o Sept 30., .. HE 200,180 88,750, 84,778
July 100 Oct gl o.oo.  708.EBZ. 867,475 122,208 160488 | rroron paelic.a.. ... Oct 8,005,607 (8,800,381 4,052,650 4,770,102
Colorado & Southern.b.Oct 1,682,430 1,600,024 600,010 060,027 July 1 to Got 31 32,011,422 220474,222 15,047,805 |?.:|0,!’-.">l
July 1itoOct 31 .. 5,080,434 0,663,301 2,120,400 2.180,782 | vireinia & Southwest.b.Oct 116,519 111,70 41,067
Lurn“\;vaill_l _t)c: 11.95}!} 14,020 '_-’;.\ll:.'»:\ 17.57»‘; July 1 to Oct 31 - 120,087 416,781 160,350
. Aty 1 to 0ot 81, .. 80,126 a, 644 28,8907 28,740 | wwost Jersey & Seashore.Oet 484,730 437,630 16,138 .m'.a:lﬁ
""Mr\lﬁn e T (a1} ;g?.ggg .I”':l;lnge; _izl'é,l;runl “;31_:163 Jan Loto Oot al.. .. 5,067,021 5,041,021 1,822:005 1,384,495
AMAFRFIRG: AICH; & bee et £188 LSELE S el L i Yazoo & Miss Valley.n. Oct 966,187 1,024,006 275,007 242,073
Bel Lack & Western b Oct 3,218,200 3,201,250 1,350,280 1,500,820 “ily o A81087 1 443116 2337
July 1 b0 Oct &Y. .. 12,354,823 12,857,177 0,004,082 .‘a.;ll‘&.'it) ARIPLE 0 ORU Sheseos LTS8 BT DAL ah e PAR
July 1 to Sept 80, - 9,138,527 8,005,027 8,044,744 4,251,000 L
Jan 1 to Sept 30- .- -26.054,040 25,323,003 11.432,412 11,904,051 INDUSTRIAL COMPANIES.

Syracuse Blng & N Y. b— i i Y TE—— T oy T T ]
July Lt Seépt 30 .- 302,623 274,408 136,630 146,440 o “(I:::‘i,fr K rlrﬂ::':;g”m c“"g':,: 4 Provious
dan 1 o Sept 30 —ex TP319D Te8,320 B68.220 34,702 Companies. Year. Year. Year. Year,

Detrole & Mackinao.a. --Oct 049,021 108,812 24,028 . & 5 8
July 1 to Qct 31 418,413 425,28 H127.821 Amorlean Bxpresy Co.b.Aug 1,748,767 1,450,085 210,720 150,706

Erle.a Oct 5,115,680 5,180,083 1,357,003 I, July 1 to Aug 31....., 3,410,100 2,028,781 300,400 AO0, 5606
.Iu!:. I ta Ock 31-...._20,231,048 18,804,041 5,063,160 §, 470,214 | Atiantie Clty Bl Co.....Oct 28,670 23,661 14,186 12,119

Falrehild & Northeast bh.Oct 1,800 1,861 derl, 662 det' 811 | Atlantle Gult & West Inidlés 8§35 Lines—
July 1 to Oct 31 3010 70808 defs,072  ders,200 | ¢ ;,u;,.ifl";;,'ft.[,,m.‘.fm-q e 1 1202.000 . 230,915

Fonda Johinst & Gloy.a.Oct 78.832 71,108 43,205 33,116 Jan 1 o Sept 30, .. 12,108,221 b 2,030,300 x
July 1 1:1 Dol 8., .cs=  B50,10G 321,660 204,028 181,860 | canton Eleet Co. .. ... Oet 206,103 22,478 14,040 12,506

Gea RR. ...0¢t 316,283 318,180 110,505 110,627 | p I (Afed Eléot Co. 00t 40,207 31,000 21128 20,660
r3"".& ! tﬂ O At t 012,208 1,015,000 243,101 275,112 '”“’Q?A I to Det .u.‘.’. 407.108  DA7,085 254,574 :15::'\3.1

Illinols Central.a. - ... Oct 5,617,600 6,301,002 1,483,163 1,202, ,nn & B 61,670 58,173 86 9380 an 12
duly 10 1o Qo 31 <o 20,788,620 10,204, 02V E4RIE0 H3442, 024 U:ﬁ?:;’slnt!:‘l :3(,-; b Aug . 867021  687.778 5508 ‘!Er.z?'.:isr,:

@ Interoceanle of Mex-_ . Oct 785,502 747,007 288,005 245,104 July 1 to Aug 31 1,708,884 1,310,004 108,275 def71,088
July 10 0ct 51 2860196 2,689,020 1,000,680  BIN0AT | o oi nryo Bxpress boAug 1120402 LIS6,000 216205 210,008

Towa Contral.a (...Oct 334,160 D27,063  M77T.601  h98.246 Tily 1 0 AUZ 3. .o ZAS17218 2401730 347767  482.350
uly 1 6o 00t 1. ... 1,188.486 1,168,100 247,770  1i287,354 Whedling 0oe. .. Oot 15,160 13,266 7028 7,070

Kanaus Cliy Southern. b.Oct 051,102 461,897 ‘58;.8.-!& 32440 | : SRS o ' 1% ey )
July 1 to Oet 31 3,627,447 3, UIS 670 1,340,064 1,020,237 a Not earnings licre glven ave after deducting taxes.

Lexington & Bastern_b_Oct 30,808 1,860 12,078 0.8061 b Net earnings hore glyven are before deducting tnxm.
July 1 o Oct 31 .- .- 173,804 Ial 302 60,304 37.042 a ¢ Int‘luﬁ:lr\s t::_v Pt Y. l& Utlau\'nt!lllt']‘slt i.u}wrcnm mlimmin;'k Imul th?

i o b ttawa N Yoo the lntter of witleh, Delngg o Canadian road, docs no

I “”'ff: M";"lt o Qe Inc 02,744 f-’,‘f a3 303 malee retiens to the Inter-State Commerce Commlssion,

an o Ovt 31 Ine 672,350 ec 92.081 o In Oet. 1910 net from outslde op erullnln wike 30,410, nenlnst $6,050 last

Loulsville & Nashville_b.Oct 4,922,064 4,706,600 1,607,028 2 057,068 | vesr, and from July 1 to Qot. 31 was $27,424 L4 year, agalnst 526,252
July 1 to Oct 31 18,302,002 16,924,717 5,042,610 6,864,300 a Includes ll?u Northern Ohlo RR,

Maln ntral_ L (1 823,674 F82,135 203,775 258 ¢ These results are In Mexlcan ewrrency.

i FL{; 1 to (}i..t a1 E 3‘193.5;1;, 3.553‘151 1,00:,..;23' 1 “gjgi‘ A For October 1010 additional/ Intame was $12, A1, Ju.ulsm.l.ﬁl D:‘iinlnsg

Mititesn & St Louls.n..Oet 524,001 566,024 K1G0,800 k198,757 1009, and for pertod from July 1 to Oct. $1 was $21,640 lo 1909, 8%

¥ a'mie #1,387 Jast year.
Fuly l to Oct 31 1,025,443 1,826,000 k002,745 k658,704 J The mnumm now Includes the eaenligs of the Ateh, Top: & Santa i-
Missourl Knng & Tex.b.Oct 3,164,140 2,856,104 1,277,072 1,324,723 | Ry., Gulf Colo, & Santn Fe Hy.,  Bastorn Ry, of Now Mexlco: systeim

EgTuly 1 to Qot 3l 10,256,160 0,425,147 3,216,086 3,500,612 ¢ Santa Fe Prescotr & Pllumlls Ry, Southern Khnsas Ry, of Texas, Texas
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& Gulf Ry

(. & 1. Ry, ol P apnd €08, S. & L. V. RRR, In hoth years
For Oct. t

£04 amounted to-$260,580, agalnst $308,685 ln 1900; afur de-
ductlng which, net for Oct, 1010 was §3,502,040, agalust $3 B804 last
vear. For perfod from July 1 to Oct, 31 taxes were $1,202,051 In 1010
agnlnst 31,170,060 In 1900,

k For QOctober 1910 additional income was $2,030, agalnst §24,867 1n
1009, and for perlod from July 1 to Oct, 31 was §34,181 In 1810, againsg
A73,200 Tast year.

Interest Charges and Surplus.

——Nel Earnings
Current Pregious Curremnt Provious
Yodr. Year. Yeéar. Year.
3 5 ] 3

93,704 80,774 x24,500
378,461 480,230 200,810
170,001 160,327 2208523
707,685 (03,206 TBYH,083
20,820 20,820  gdefd, 520
119,280 110,280, cdefdG, 888
287,572 256,807 AT 18
1,082,261 1,018,120 61,000,854
36,007 36,057 35,017
140,607 141,877 100,788

(Iross INarnings
Roaids.,

36,017
101,025
140,008
726,074

€14,300

cdelld,a44
chdl,406
01,276,503
dAnd
54,710

Banpgor & Aroostook. ... Oct
July 1 to Oct #1
Bulfalo Raoch & Pitish
July i 1o Ocet 31..
Colorado Mldiand. .. .. Oct
Juiy 1 ito Qot -3t =
Colorado & Southern. . . -Oct
Julss 1 to Qel al.
Cuba RR
July 1 te Oct:31-..
Delaware Lackn & Western—
Jaly 1 to Sept 30.. o
Jan 1 to Sept 0. -
Syracuse Blng & N ¥-
July 1 ta Sept a0 .
Jan 1 to Sept 30L..
Georgla RR. .. . o--.---0cl
July & oto Qet 31 -
Missourl Kans & Texns.  Oct
Judy 1 to Qe a3y aoic 2
Norfolle & Westorn
July-1 to Oct 31..._..
Reading Company . - - O
July 1 o Ot 31 - -
St L Rocky MU & Pae. 0ot
July. to Oet 81. .-
Toledo Peorla & West. . Sept
July:1 to Sept 30. .-

Oot

x8,245,762
70,081,357

2,380,065 1,005,460

2,485,670
7,050,188 20,074,733

T, 7R0,580

100,474
LA6, 8940 2105,878
1,421 Z00, 107
42,010 zdeld 0,080
750,122
052,081
857,042
2,830,308 2,967,820
763,135 1,202,240
1,015,125 2,6004818
23478
17,740
711,030
r17,700

44,110
176,731
07,305
d20,5448

20,4304 Z1/7,070
23 .28
oH7:106
THE 170
£704,600
21,424,824
407,082 778,642
1,885,720
809,071
3,508,684
=y s LU
31,102 134,222
20,760 23,801
F6,020 72,445

500,473
2,008,480
885,000
3,540,000

215,020
xr22, 064

INDUSTRIAL COMPANIES,

—Int,, Rontals, de—
CHrrent Previous
Year. Year.
3 5

—RBal. of Net E'ngs —
Current Previous
Year. Yeur,

8 5

0,111

Clompanics,

Atlantic Clty Blect Co._Oct 5,075
Atlhutle Gulf & West Indles S5 Lines—
Substdiary companles. Sept 160,200 S
Jan 1 to Sept a0 1,487,604
Canton Elect Co. . - 3,007
Portland (Me) Eleot Co--Oct 0,033
Nov 1 to Oot 114,062

Seranton Elect Co 0,704
Wheeling Cos-. ... -..-.0ct 1,145

e After allowing for miscellanesus charges and credits Lo ncome.
z After allowing for other Income recelved.

5,008

74,610
1,042,705
10,6058
11,492
149,611
20,482
6,378

2,858
9,104
100,182
7010
1,024

105,762
21:211
6,065

ELECTRIC RAILWAY AND TRACTION COMPANIES

Latest Gross Earnihps. Jan. 1 ta latest dale.
Week ar
Monih.

Name o
ftoad. Current

Year.,

Precionus
Yiur,

Current

Previous
Year, ¥

S
330,878
154,350
49,603
8,881

American Bys Co_. . .1October -
e Au Elgin & Chic Ry|October -
Bangor Ry & Elec ColOotober _ .
Baton Rouge Bléo ColSeptentber
Binghamton IRy . . (October
Birm'ham R;} b & Plluly
Brockt'n & Ply St Ry Seplember
Bklyn Hap Tean Sys_|August .
Cape Breton Elee Co . iSeptein bor
Carolina Pow & Lt ColOctober
Cent Parle N & B RIviAugust
Central Penn Trae. - |Qctober (.
Chattanooga Ry & Lt|September
Chicago Railways Co_ [Septem ber
Cleve Palnesv & EastiOotober
Caney 1sl & Brooklynl August . .
Dallas Electric Corp.|Septem ber
Detrolt United Ry __C13d wk Noy
DD EB & Bat (Recl Angust ...
Duluth-Superion TracOoabey
BEast St Louls & Sub.jOctabayr -
Bl Paso Electrle__ . . _|Septenber
Falrm & Clarks Tr CojOotaber ..
Ft Wayne & Wabush
Valley Traction ColOctobier -
AZASEM &SNAY (HecH August _. o &
Galv-Hous Elect Co.|September | 110,145
Grand Itaplds Ry Co.{October .| 01,267
Hayana Electrie Hy | Wk Nov 27| 41,064
Honoluln 1tapld Tran [
|

12.8
1Da6, 247 :

4l 26,800 187,800

180,000

160,020
110,804
160,610
Ol D31
DO, 2748
200,602
64,840
68,604

131,380

120,23

41,433

123,800
120,503
100,857
82610
38,307

504,497

1,206,080
920,009}
061,136/
47,028}

1,051,241

473,675
2537,450!
1,650,170
4,404,380|
Sl aanigag)
.- -|10;060,085|
AWA7H| AzZAA14|
042,238]-6,180,534|

& Land Co.......|Ootober .| 30,118
Houghton Co Trac Co|September | 26,710
Hwdson & ManhnttaniAugust . .| 186,802
Ilinols Traction Co- . [September | 529,201
Interbor 1L T (Sub). | August .| 015,702
Interbor BT (Elev) |August _. . 1180,428]
Jacksonville Bleot ColSeptember | 45,005
Kans City Ry & Lt ColOetober .| 003,420
Lake Shore Elee Hy | Octobor 104,075
Long Island Eleotric |August . a4,2261 2
MecmFuII_mu st (HeehfAugust _-_11132,410{1072
Milw El Ry & LU Co.[Dctober 406,018]
Milw Lt 1Tt & Tr Co| [Odtober, .| 89,028
Montreal Steeet By Ogtober - 2| 388,588
Nashville v SEirht etagbop LG L, B0T|
New Orleans R{' & LuSeptember | 493,401
N Y City Intecbor. - dAugust .. 20,554
40,:18|

5,697,048
20,810
130,821

N'Y & Long Island TriAugust _
N Y & Queens CountyfAugust _ ..
Norf & Portain Tr Co|O¢tober
North Olilo Trae & LtjOctober - .
North Texas Flee Co. {September
Northwest Elee Co. _ |Octolber
Qoccan Blectrie._. - jAugust _ ..
Paducah Tr & Ly Co. [September
Pensacoln Elcctrie ColSeptembér
Port(Ore) Ry, L&P ColOctober . _
Puget Sound Blee Co. (Septembes
Richmond Lt & RR_|Tu
Rio de Janelro Tram
Light & Powor Co
St Jaseph (Mo) Ry Lt
Heat & Power Co. .
Sao Paulo Tr Lt & P

24,264
503,4805|
160,545 17

¥ 47,7070 42,058
Detober o) 005,265) 646,108

87,614| K262
205.02481 206,146

195,134
8,000,004

A04,303
2,406,201

0,292,000

800,170
1,081,417

Oetober .
Oetober

Latest Gross Earnings. Jan. 1 to datest date.

Name of — —
Road. Week or | Current | Provious
Month. Year.

Current | Priviaus
Yeu “ear.

5
40,523

Savannah Electrie Co Septem ber
b68 404

Seattle Electrle Co. . . |September
second Avenue (Itee) | August oo
Southern Houlevard _|Angust _ .
Sou Wisconsin Ry Co|October ..
Stuten Ist Midiand. - |[July ...
Tampa Electrie Co_ . |September
Third Avenue (Rec).|August -
Toleda Rys & Lt Co. |{September
I'oronto iy Cao — |Uotobeor
Twin Clty Rap Tran, [3d wk Nov
Underground El Ry|
of Londoit—
Three tube nes. -\ Wk Nov 26
Metropolltan Dist_|Wik Nov 26
_Unlted Tramways. ' Wk Nov 26
Unfon (Heed___.__ . lAupust _. .
UnlonRy,G&ECo (1) |September
United BRs of San Fr|October
Westelies Elec (Reo) | Auzist ...
\E-Iuatcum Co'Ry & Lt Septembor
Yonkers R illcm._|; ugust . .

504,806
69,067
134,061

2,008,106
1,081,436
3.1, 268
6,167,022

£602,320
£507,171
£206,131
1,488,773

2,137,590

¢ These figures are Tor consolldated company.,

Electric Railway Net Earnings.—The following table gives
the returns of BLECTRIC railway gross and net earnings
reported this \'._‘l?f-‘k. A full detailed statement, including all
roads from which monthly returns can be oblained, is given
onee a month in these columuns, and the Jatest statement of
thig kind will 'be found in the issue of Nov, 29 1910. The
Deae, 26 1910.

Nel Earnings——
Current Previous
Year. Yrar.

5 5

GIross Edarnitgs——
Current Previous
Year. Year.
5 3
28,162 27,758
20,104
201,678
31,818
S01,1688
200,602
1,960,304
131,460
1,200,080
30,1148
A73,070

Roads,

Blnghamton Ry - .00t
Carolinn Power& Light . .Oct
Jan. 1 1o Oet 31,
Cleve Palnesvy & THast.n.0e1
Jan 1 to oot 81
IZast St L & Suburbon.b Oct
Jan 1 to Oct 31.
't W & Wab VIt Co.b.Oct
Jan 1 to' Oct al.__.
Honoluly RT&LYUCo_b.Oct
Jan 1 to Oct 31
Lake Shore Bl Ry_a....Oct 105,075
Jan ¥ to Oct 31.. - 1,018,730
Norf & Portsm Tr Co_l.Oct 166,776
July 1 o Oot 31, _soe 724,674 669,211
Phila Co (alfillated cosia. Oct 1,640,802 1,646,415
Apr 1 to Oet 31 11,488,041 10,601,707
Stdos(Mo) Ry Lt H&F. b Oct A7.013 82,362
Jan 1 to Oct §1 Bod 3063 805,170
Twin City Rap Tr Co. b..Oct. 645,358 090,062
Jan - Loto Oet 31..-.-. B200,727 5,773,383
Unlted itRsof San Frob_Oct. 070,205 7,706
Jap 1 to Qot 31..._... 6,337,515 0,100,805

12,4900 11,810
14,652 10,230
82,702 71,176
15,421 12,021
145,756 126,242
103,820 08,560
033,636 761,641
43,004 52,420
559,800 482,231
20,231 18,881
180,568 108,502
10,134 44,501
480,038 430,871
65,784 8,500
317,007 295,365
661,205 007,207
1,881,115 4,134,360
43,167 39,105
305,467 347,473
330,016 319,788
3,268,877 3,003,040
282,484  afi,220
2z 488,535 2,364,930

24,271
180,008
20,467

341,080

04,255
820,116
156,540

a Net earnings here glven are after deducting taxes
b Net earnings here given are before dedocting taxes,

Interest Oharges and Surplus.

—Int., Rentals, &c.— —Bual. of Net E'ngs.—
Current Previous Current Freviouns
Year. Year, Year. Year.

3 § s
5,478
7.338
05,085
83,405
432,781
18,165
108,423
xrld, 083
r120.476
14,465
141,060
4,087
62,001
19,870
168,411
166,285
1,466,904

Roads.

.. 0vt
.Oet

2,800
4,704
50,614
49,078

Binghamton Ry
Cleve Palnesy & East
Jan' T oto Oct 31
East 5t L & Suburban. . Oct
Jan 1 to et Al
Fe'W & Wab V Tr Co._ .Oct

Jan. 1 o Oct 3l P
Honolulu BT & L'd Co. .Oct
Jan 1 to Oct At Eaa
Lake Shore Blect Ry-...0ct
Jan 1 to Oot 31......
Norl & Portsm Trae....0Qct
Jan 1 to Oet 31 =
Stlos(Mo) Ry, Lt, H & P Oct
Jan 1 to Oet 81-__C
Twin Clty Rap Tr Co
Jan 1 o Oct 31

8,118
&,083
80,601
60,301
301,055
406,820
451 383
0,071
65,780
34,600
217,078
01,087
255,308
23,207
227,066
140,821
1,401,974

244,540
62,416
251,043
21,521
213,802
140,251
1,188,701

173,871
Gt 170,547
: 1,074,879

- After allowlog for other Income recelved.
New York oty
Strepl Ry
Reventie.

s

Street Ratlmays—Angust 1010,

Ezrpenseg Net from Other Income
& Tares. Oper'n. Ine. - Deduc'ns, Surp.

. 5 5 § 3 ]
88,380
498,940
047,880
1.215,861
749,230
H0,087
p7,600
167,864
42,265
T4
16,772
8,017
140,245
A8,004
43,081
15,510
26,476
92,504
442

0,222

Hudson & Munhat. 186,802
Intertior 8 T (Sub) 015,702
Interbor T (Elev) 1,180 428
BElyn It T System.1.072 2345
Metrop. St (Reol. -1.132:410
Cent PN & B Riv, 58,425
Second Ave (Heol. B4,582
Third Ave (Redh.-. 206,474
DD ER & Bat(Reo) 54,030
AZAd St M &8 N(Reo) 129,238
N Y C laterioro.-. =0,654
Southern Boulevard 10,708
Unlan (Rec) =2 iosty
Westehester EI{Rec) 00,584
Yonkers (Reg) 0,107
Long Island Blee.. 24,22

NY & L1Trac. . 40,319
N Y & Queons Co, 111,005
Ocean Eleowrfo. ... 24,147
Coney Isl & Bilyn. 160,020

08473 77,008 J191,793
610.767] 20,082 B&L,A74
na1.648!
Thé.a77
BLLE R il

8,438

16,080
125,620

11,771

53,007

4,762

*18,235
202,401

23,221 520,718 260,880

16,811A218,247 181,738

1034 704

hE, 040 7040

V8 h33.071 84,747

KO177  2.4604

hit.tz6 40,071

7.020 *4,010

1,782 1,025 157

71,2660 12 hiB,878 52,300

18,530 69 h3,376 15,223

16,146 o p.227 0,019

a,710 2,804 D066

13,843 5,720 B163

15,611 20,980 *2,070

14,705 4,000 10,043

64,708 24,003 40,735
* Daficit.

# Interest permanently defaulted |3 not deducted, &
J Interest 14 deducted only on “eapltal nsed ln operation.
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ANNUAL REPORTS,

Annual Reports,.—An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
not include reports in the issue of the “Chronicle” in which
it is published, The latest index will be found in the issue
of Nov. 26. The next will appear in thal of Dee. 31.

Minneapolis & 8t. Louis Railroad.
(Report for Fiseal Year ending June 50 1910.)

President T. P. Shonts says in substance:

General Results —The grosd operating revenues for the year locrensed
774,076, or 18.60%, and are the largest In the hiatory ol the company.
Frelght teaffle shows ao Ineresse of $601,703, or 21,529, The number of
tons of revenue frelght carrled Tuereased 18.83% and the number one mile
noreased 24.41% . The returns from passenger trallle show an loerease of
$142,108, 0r 1 94, The number of passeogers earrled Increaged 5.72%,
and passengers carcied one mile Inore 11.68%.

Frelght eaccled per mile of road Increased 23.008%, while frelght traln
mileage Increased only 10,86% , Indieating tmproved train and ear loading,
Passengors careled per mile of road Inoreased 11,087, while passénger
teain mileage increascd 4,03 7.

The expenditures fop malntenanee of way and structurcs were lnereased
$83,105, or 17.07" . The increass of 354,440 10 ralls, frogs, &c., Is due to
the replacement of lght rall with now 80-1b. rall over the double track ex-
tending from  the Mismsissippl River to Hopking, through Minncapotls,
covering 10,13 miles of single track; and for a distance of 16 mlles from
Troy, 5. 1., eastward. There were piaced (D track 84,101 eross-tles,

The cxpenses for conducting transportationinereased 3436,4106,0v 28.22%, .

Strtkes —On April | thoeminers o varlons States made a demand for an
Ihorease (o the existing rates of pay for mining coal, and thelr demand be-
tng refused by the operators, the mines were ologed.  The opeeators and
miners o lown came o an agrecment and work was resumed May 14 I
In [linols an agreciment woas oot reached untll Sept. 0 1010, The resuft-
Inge inerease In cost of fuel sdded to operating expenscs Appros. SO0, 005,

The strilke of switehmen In Minoeapolls anid St, Paul, 1o effect Dea, 1
1900 to April 12 1010, necessitated th loyment of help at lnercased
wages and exten expenses of approxinia 500,

Taxes,—The total amount pald In ¢ calondar year
1000, wns $208,080, an Inorease of $21,9338 or 11.78%.  Singe June 30 1005
thare has been an Increase of §40,5625, ar 31.23 % . In the taxes pald yearly.

Dividenid.—A dividend of 2.4:% was pald on the pref. stoclk durlng year.

Funded Debt.—There were lssued during the yvear $231,000 “frst and
refunding’” 4% mortgage bonds, to relmburse the company for cash ox-
pended for additions and betterments.  Equipment trust notes amounting
to $62.831 were pald,

Improvements.—The expenditures for additions and bettérments during
the Nzenl year of 1910, amounying to 3938.,308, were chaiged to capital ex-
penditures (of which $129.308 for new rolling stock).  The double-track
(e extending from the Misslsipp! River to Hopkios through Minoeapalis
wi relald with new 80-1b, rall, replacing chielly 06-1L, rall (total miieage
of alngle-track 16,13 miles), and 15 miles of 80-1b, rall was 1ald on the 195
grade rom Troy, S. D., eastward, replacing 60-1b. The rovision of the
grade Ine between Morton and Winthrop, Minn., was earrled to completion
and the track ba a5 miles we s0 hallasted with gravel.

Genernl Remarks . » results of operations have not heéen altogether
satisfactory. While the operatlng revenue shows 4 substantial galn, this
has been larpely offser by tho [nercease In oporating cost; gross revenuo
showlng an inecease of 774,070, as agalnst an Increase 10 operating ex-
ponsces and taxes of $605,038; and It was only Dy the closest economy that
theso reaults were obtalned, The trouble 10 the coal felds reaulted 1n a
heavy 1055 In feelght revenue.  Throughout the winter there was an un-
precedented fall of show, 1o addition to the very cold weather, eausing con-
gestlon and [noressed cost of operation.

While opeérating costs durlng the past ten years have been steadlly In-
ereaglng, rates of transportation bave been graduslly decreasing,  The aver-
n%'c LS por passenior per mifo tn 1001 was 2,010 cents; In 1010, 1.884 centd,
The average rate per ton per mile fn 1001 was 1,145 cents; In 1910, 1,050
cents.  Taxes Increased from §107,.0335 In 1001 to $225,279 In 1010,

Notwithstanding substantial Inceeases In wages durlng the year just
glosed, the labor problem s still confronting your management, It ls &
guestion how to mect the Increascd expense due to Increased wages and
other causes. In lows and Miunesota, by leglsiation the passonger riate
has boen reduced sinee May L 1007 to 2 cents per mile.  Amendments of
the Iast Congress to the Inter-State Commerce Act make arbitrary, save
with the approval of the Inter-State Commeree Commlission, the provisions
that a carrler shall not charge a greater compensation for a through rate
than the ageregate of Intermediate rates.

With the rallreads of the United States earning the present [ow rate on
thelr outstanding securitles, the par value of which many conscrvative
experts bellove to be less than the actual rr-{;mntuotlun values of the proper-
tles, and with no rmvmon for the vast additlonal sums required for future
Improvements and extenslons, the outloolk (s not encourdging and the justice
of asking lor Incteased rates ought to be readlly apprectated.

ROLLING STOCK OWNED ON JUNE 30.
—— Locomotipes Pass. —Prelight Kquip—  Work
Nuo. Teaciloe Power Equip, No, cap. (tans) Equin
103 2,200,680 1hs. bz 4,385 124,075

- 80 1,709,270 1bs. 03 4,380 123,400

CHARACTERISTICS OF ROAD JUNE 30,
Clurees.  Tangent, Total Asgsonls. Tatal Descents,
1010 <. 165 miles 833 miles 10,670 i, In 400 miles 8,801 ¢, In 384 miles
Bridges, &e,(f8) —Bullast (Mileg)— Rafls (Mileg) ——————
Grar, Cind, Sofl.80-1b, T8<1b.70-10, 66-16,00-16, Oth,
40,701 684 70306 134 _._ 667 24 230 i3
00,178 — 005 T 383 103 1 667 40 245 Bl
AVERAGE REPAIRS PER YEAR.
Per Mile of Rd, Per Locomotive, Per Pass, €ar. PerFriiCar.
1900-10 3531 73 §2,820 10 S660 35 5 42
1908-00 ... --- 2,658 58 S
OLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS).
Agriculture, Animals, Mines. Forosts, Mon'f'rs,
_1,220,884 03,884 015,457 234487 432,305
1,005,086 03,876 530,004 190,170 100,579
200,010 46,880 607,177 106,005 171.026
Ua8,070 05,847 450,442 242,937 211,022
OPERATIONS.
1908-00.
1,02
1,207,880
067,048,401
1.850 ets.
2,528,748
200,058,071 238,861,401
1.075 cts. 1.123 cts,
50,00 0,05 51.04
5 $2.556 2.01 $2.80
Gross earng, per mile. 53,004 £4,840
Tons per traln mile. - - L 202.87 1 280,77
B REVEN UES, E.'XJ’;ICN.E\'J;‘S.
1

0B-10.
Revenue— 5
T Ty g 1,210,002
Frelght - S e e S T P T L T
Mail; express and misoellancous. - . -
Total operatihg reveniies
Expenses—
Malntonance of way antd structures. .
Malntenanee of equlpment
Tranaportation expenses
Traffic expenses. .. - .--
General - o
Gy Y S S ST 0 ! 14
Total expenses and tax 3,780

3,047,850
Net operating revenue 1,002 1,135,483

1910,
1800_ .

20

221

1909 - --

403,642

-

1907-08.
1,005

1,201,770
50,080,452
1.823 ota.
2,084 457
240,485,108
1,063 cts.

1906-07.
708

I, 114,607
61,004,300
1.027 éta.
2,452 8150

Average miles ulm-mml
Passengers carried, Noo
Pass. earrled | mile.
Rate per pass. per mile.
Rev, 't earrled, tons_
do 1 mile; tons. ... .32

Rate por ton per mile. o
Earns, per pass, tr, mile.
Earns. perfe't t

[ {8
1901;-09.
1,070,084

2,700,606
207,725

§4,171,315

1907-08,
3

462,77
nT2R08
1,642,908

A i

T2,A81,047
903,00

INCOME ACCOUNT.

1908-10,

Net operatifif Tevenie. . oo o cccee-na 31,301,060
income from investiments 30857
Hire of equipment—ial Dir.17;51
Hentaly, trackage and t *RART
Sundry Intereat (net), &e 24,81
$1,437,047

St on funded debt____ §1.3680,010
(2 14951 100,000

ine. (+) or
1008-00, Dec, (—).
31,133,405 +§5108,137
40,828 —071
Dr, 1,270 — 15,835
87,310 +1,430
8,070 +15

$1,200,300 --$168,047
$1.406,250  —§0,240
(5)200,000 —100,000

$1,500,250 —35100,240
200,050 —$274,800

£ 2
DS =3 ra

[}

=}

Total Ine
Deduct—In
Preferred dividends

Tatal deductions. oo onm e $1,400,010
Balonee, deflelt 220063

* Conslsts of receipts, $172.050, less payments, §83,807,
BALANCE SHEET JUNE 30,

LU, 190a.
3 5 Liabititles—
3,005 20,009,554 | Comamon - stock

Proeferred stoek

Boads - ...

i trust notes

Billa pit;

Vouohors

Trutlle, &o., bala.
Agerits’ dedlts

peeounts... -
(14 i 1T S LS

1910,

5
13,004,000
4,000,000

201068,0040 2
440,000
350,000

1009,

§
4,000,000
4,000,000

7,000

Agioli—

& oquipm't adlyd

11
20,9064
01,251
178,118
8,215 133,704
474,800 )
Bi,G84
172,500

iE] 113,740
n Co 4,000,018
gt 1o pureh.
equipoient
Othor del,. charges

134,007

6,000, I
1,124,574

" 5,000,000
Profit and loss. ... 1,080,565

TOthl - - coenz=- 90,01 Total - - .-~ .30,00 1,504 30,068,824

a After deductiog resorve for acerued deproolation of equipment, 5183~
037.—V. 01, p. 1096, 048, : RIS 3

Florida East Coast Ry.

(Income Account for the Fiscal Yeur ended June 30 1910.)
Frelght revenue. 1,010,200 | Transportation ... ... 51,108,770
Passenger revenue. .. = 1,270,001 | Malnt. ot way. .- 447,731
Other transportation rev. 428,600 | Maintenanee of equipment 484,240
Nonstransportation rev.. T BT Trallle o e e 64,0056
General expenge 100,077

$2,2056,813
1,481,621

670,048
607,650

Balance to Doy A0l 08 - cc o v e e e s i v ads s s a - 113,024

—V. 01, p. 1448, 589,

'Total rovenie-: . ..-. T

Net carhings. . ] -

Deduot—Taxes (5104, , Int. on fst .
hire of equipment (349,904), rentals (30,300) . .o ool nacann

Tat. on gen. M. Income bondas, pald Nov, 1 1010 (§700,000), lesg
Inteérest earned on deposits (32,341)

North Shore Electric Co., Ohicago.
(Report for Fiscal Year ending Sept. 30 1910.)
President Samuel Insull wreole In substance:

Business.—The Inorease in the conoected buslness during the past year
has been more than double that of any previous year, and the Ineréase 1n
grosa carnings has been much the Jargest In the history of the company,
notwithstanding the fact that this yeas did not recelve the full benefits
of the new properties acquired. ]

Ezxtensions.—Slnee the last annual report was lsqued the company has
extended Its bigh-tenston transmission lnes Into new tatitory and bullt
additlonal sub-statlons for use In connection therewith, enabling the exten-
slon of Its system to the Lake Distelet of Northeastern [linols,  'The entlra
territory now served approximates 1,284 square mites (V. 00, p. 698).

Stock, —At & miecting on Aprll 20 1010 an inereasgc of the capltal stoclk
was authorized from 25,000,000 to §7,000,000, and there has sinee Deen
subseribed for and 1ssued new stock to the amount of 064,000 (V. 00, p.017),

Bonds,~—The bonded debt has beei Increéased $705,000 durlng the year,

For the purpase of retiring 1ts 186 M, 55 and to provide for further finan-
clng aver & fong period of years, the company has made a** Arstand refundin
mortgage™ and has during the past fseal year lssued thereunder $1,981,00
bonds, reticing therewith $1,076,000 of 1st M. bonds and $5,000 of other
underlying Hens (V. §0, p. 1105, 1178},

RESULTS FOR YEARS ENDING SEPT. 30,

. 1808-10. 1908-00, 1007-08.
Equivalent 16 c.p. lamps

connected end of year. 453,238 409,780 200,173

Gross earnlngs. ... .---$1,380,062  §1,005.432  $815,551

Operating expenses 007,550 600,004 Had 10

5404 ,438 5281,0a2
$100,8605 $160,283

- 1000-07.
225,081

$665,800
431,487

$234,403
5107,000
41,740
{a)

S478,600

$212,324
Depreciation reserve. .o B0,000 7H,600 64,100
Divideada e (31143431 (D) 103,653 (1 14)42,702

Balance, surplug.. ... $42;751 ., §34,030 Slﬁ.uﬁ $85,023

a In 1900-07 a stook dividend of 6%, $150,000, was pald out of profit
and loss nccount,

BALANCE SHEET SEPTEMBER 10,
1010: 190, 1010, l!JS‘HI.
—e o U000 4,000,000
3,705,000 4,000,000
197,651 154900

112,505
LU0, 00
207,640

Argeie— $ s
Plants, real paty, &o. 0.414,020 7,504
Bills recelvuble, . .. S40,40%8
Acconnts recelvable 307,208
(& R R | 0

sle  sibteriptions Bond Interest, .
nok Vel die. oo i 6,088 | Dopreelation resary:
Materints on hand .. 235205 104,884
Open pecounts - . 120,181 11,385

Do
Total .. 10,706,432 B.030,815) Total 10,705,432 B,035.445
Note —1n niddlition s the Habllities glyen above, the company his taken over
oertain  properiles which dare subjeet to oftatanding bowds sl mortgage loans
therent. xs follows: - Byvanson Heatlig Coo 3126.000; Ly Graogs. Serviee Co.,
2946 + roal estnte mortgoges, $4.000; total, $575,000. Tho Interest on thesd
wl mortgage loons s been reated 23 rental of property, and lias Leen
edd {n Ahe ftem of oxpepnses. V. 50, p. 1175,

Economy Light & Power Uo., Joliet, Il
(Report for Fiscal Year ending April 30 1910.)
President Samuel [usull, in the report presented June 6
but only now at hand, said:

The business has shown a substantial growth during the year.

in Qot. 1809 the Sypreme Court of Hinols banded down an oplnlon con-
Neming the decislon of Judge Mack Inthe lower court, and In evary respect
pobolding the elaims of the conpany as to owngrahlp of water-power rlghts
In the Desplaines River at Dresden elghts.

In Deo. 1900 the U, S, Govt. began sult n the Federal Court agnlnst the
cotnpany on the groutid 1o general that the Desplalnes Rives 1s a navigably
sheeara and that, thevefore, the company cannot lwiylly construct i dam
at Dresden Helghts, Thig sult 15 stil pending, and while the company s
counsel antielpate that no diferent concluslon will he resched jo 1t thi
that which was srrlved at Lo the State court procecdings, |t lus not bea
deemed expedient to proceed with the water-power development at Dresde |

Liabilitfes—
Capltal stook
} | Bomds. . .
218,162 Surplus.
49,107 | Acets. & bl
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V.80, p. 1143; V., 00, p. 070, —Ed;]
B The [ncrease In the steam plant capacity makin possible the purchase of

substantial amounts of current have been completed,
INCOME ACQOUNT,
1008-10, 1008-00,

Bqulvalent 16 e ps lamps

t-‘rl:nnu:'(-.!,::d ond o vear... 260,220 191,014
Gross carnlngie - - omee.--.5400,740 $310,402
Eapenses 217,004 188,730

S180,002

Helghts until the sult has been deflnltely declded.  [Compare V. 87, p. 42 I

1007-08,

107,840
5270,881
110,802

$156,080
64,140

$92,843

1008-07.

141,084
$230,882
108,012

$121.070
40,234

F 106 s $51,746

NOE SHEET APRIL 3.

L0, 1010, THIR.
5 Edabilitles— 3 2
{Common . Btook. - oo, 000,000 2

Matertal on hand. P e, bonds . 1,646,000

Edquallsation aeeolnt o | Apotsokbills pay&e. F

Avtls. & bills S 44,511 | Acor. Int, & Teniats.

BT e S B JHO | Surplua

§, 708,105 Total

A siely—
Piant,real estate, foo 4,80

1
—V. 01, p. 1440,

Booth Fisheries Co.
(Pinancial Stalement as of May 1 1910.)

The balance sheet shows neb profits of $257,550 for the
period of 49 weeks ending April 30 1910, after providing for
depreciation and interest on bonds. See remarks of Presi-
dent Lett as to recent earnings in last week’s “Chronicle” on
page 1449,

BALANGE SHEET.

Mau 110, O 40100 May L0, k. 3000

§ TAabititles— 3 L4
Proferred stook.. -

Commaon B

Bouth Flah, Co, d
i Mo G, Stor; Co.
Investments . ...~ I 5l Donedd e 200,004
Long-termn bitls reas. 24,00 czowcs | Mor.Cstor.Co bids. b 150,000
Inventoriea  (lnelud, MOrtenges . oo eeve - €15,000
doeferred charges). 720,838 056,038 | Acels. yable, Incl.
Acota, & DIlls reg., soor, Bond int, nod
nfter provdling for res’ve for tnxes, &e a3

doubtful necounts. 660,202 772,740 Proft and loss 5 105,604
Cash : G177 243,048
Good will 4,0 a0 4,802,052

2,000,000 2,000,000

8, UMY 0

machinery, fshilog A00,000
5 E

equipment, &e._*2

Tatal 1,603,830 0,405,251 Total ... ooo..o-20,004,530 9,405,251
* After ndding expenditures durlog year for additonal equipment, &e,, $423,710,
and deducting proveeds from the sale of yarlons (tems wequiredd from the reeslver but
nob required in the hodiness, $40.707, snd depreclation or reseryes sl aside fnot
profita for the year, $107,001, a8t Pauk plint; & Detrolt plant, ¢ Mortgngs.on
Cloyeland real estato taken gver witho property . —V, 0L, p, 1449, |

Realty Associates of Brooklyn, N. ¥,
(Report for Fiscal Year ending Oct. 31 1910.)

The directors report as of Nov, 28 191t:

General Results —1he net eartings, after payment to the profit-sharers
of 317,357, amount to §341,540. In additlon $73,220 has been added to
the reserve on mortgages owned. A dividend of 3% out of earnings for
this year was pald In July. The executlve commitiée has voted 10 recom-
mend the declaration of the cegular semi-annual dividend of 39 In January,
and that no extra dividend bo pald at that time.  The company has earned
8149 on the stock, but (L 15 the purpose of the directors to pay extrea divi-
dends only when the company has had unusual prosperity and can well
allord to disburse the mopey,

Operations.—'The company has bought during the year properties costing
001,280, consisting of 0 dwellings, 45 flat properties, 18 store and (lat

roperties and 4 plots of lots. 1t has constructed 2 store and at bulldings,

mereantile bullding and 60 dwellings, beslde completing 48 dwellings com-
mueneed the preceding year, Forty of these dwelllngs were completed
sy at the close of the year. All of the completed dwellingsand several of
those fNnishing have been sold, ‘The total expended during the year on
bullding construction was 458,030,

The total sales for the year were 78 dwellings, 2 flat properties,8 store
and flnt jlm[{pcrttt'a. 1 store property and 20 plots of lots at an aggregate
sales price of $1,383,030,

The Improvement of the land at Rockaway Beach of the Neponsit Healty
Co., In which Realty Assoclates holds o controlllng Interest, was lnter-
rupted by the claim of the Unlted States Government that 1t owned the
land. 'There was no basis for this elalm and the Governmenl was pract]-
cally forced to admit i, On the Neponslt Co. providing land for the [fe-
paving statlon, a decree was entored by the U, 8, Court that the Unjted States
did not, and never had, owned ng&' part of Hoeltaway Beacl, and the work
of development has been résumed (V. 01, p. 468),

The company has Invested durlng the year $163,580 In mortgages. Out-
atandlng mortgage obligations guaranteed by the company now amount
to $320,200, s agalust $669,700 last year at the samo. time,

Tnterest and Installments pow [0 Arreacs on jovestment mortgages amount
to $172, on purchase money mortgages to $4,5685 and on guaranteed maort-
gages to“s)&o-l.. There are 2 foreclosures pending of mortgages smountiag
to 24,300,

Status.~—The lmproved property ls now B3.8% rented. On Oct, 51
1909 02% of the Improved llm‘[‘urrty was refited,  Real estate costing
£303,167 18 held free and elear, ‘The cnm;mnf has §1,0660,870 In mortgages -
with 200,204 reserve Lo cover losses, as agalnst §1,230,8506 with $135,070
reserve Oot, 31 1000,

During the year much attentlon has been pald towards lmproving the
Ieome of the company's holdines, New leases have been made at sub-
Btantial advances. Soing unproductive property bas been oxchanged for
productive property and 3 plots have been Improved and yented. 1118 the
slin of your officers to Increage the regular licoma so that from that lncome
alotie 6% dividends ean be pald, making extra distributions from time
to thne from operating protits.

STATEMENT FOR YEARS BNDING 0CT. 81,
1009-10, 1D08-00, 190;-08.
Recclpts from rents, . Lon,050 24,300
Int. ont bonds & miges. . T0.710 i), h88

Profits on gales of real est, 154,301 217,505
Dlys., commigslons, &e. 07,061 70,003

88,701 88,1005

tnn;b-n?.
450,053
08,471
an2,282
ba.084

Total receipts
Deduct—
Heal est, oxp,, less oh'gd
to eapital for Detter'ts 52 107,715 148,801
Int.on bonds & miges. . o 137 485 131,870
General expenses 03 60,020 62,230
Deprec'n of real estate, 5,000
Divs, (see note below) (79 )270,003 (B1a10,902 (8)310,950
Amtaes for profit-sharers 17,4587 (i} 40,334 K2,002
785,842

Tatal deduotlons ... . 827,236 761,647
Bal,, surplus for year, . _ 61,550 02,023 270,348

Nole,—The dividends for the yvears 1007-08 and 1000-07 Inelude two
goml-annual distributions of 3% cach and an extra 2% pald Oet, 156 next
succeeding Nscal .\rcaz and for the yvear 1000-10 two distributions of 1%

854,470 1,005,000

each and un extra 1% Jmm In Jan. 1010, The regular 3%, but no extra
distributlien, haa been declared, payable Jan. I 1011, See text above.

2 iBA.L.‘l NCE SHEET 0CT,
2. it
Ml s —

Dye from tenants.
Int. due & aecrurd
Tax &o, pald
1T S
accounts. o

on ottt
owned ., . 2003
led profils Bi7 A
1000000

11,425,734 10,006,410 Total =aecens T4 10,065,010

‘otsl b
~—V. 01, p, 408,
Nevada Consolidated Copper Co.

(Report for Fiscal Year ended Sepl. 30 1910.)

Pres. Jas. Phillips Jr., N. Y., Oct. 26 1910, wrote:
Géneral Resulls. —The Wistory of the enterprise emhraces o period of only

ER 1}’r‘ill‘ei Trom the first breaking of ground for teproe plant; yet during
the late fiscal year your company produced 62 42 1bs. of refined cop-

peral o net cost of 642 cts. per I’n., or lr\c!li(lin.u l?llt' funds set aside for Lin-
7.00 ots.

provements aod depreclation It wecomplished thils inthe faoe
of o winter of exeeptional severity, when minlug opemtions were st thines
gerlously Impeded and considerable trouble was experienced in handlin

frozen ore.  Under more praplilous eonditions in July, 7,000,000 1bs. o
copper were produced at an Indieated net cost of about 0 ea. o I, The
addition to the ore reaerves of mi,-; oré has been remarkable; amounting
to an Inerease Tor the year of nearly 50%, the new tonnsge developed aggre:
gating 14,000,605 Lans.

Improvements. —Hy Hnprovements n the concentrator |of the Steptoe
Valley Smelting & Minlng Co.—Ed.] the capacity of the smelter lhas been
lncreased to 8,000 tans, and during four mogpth, {. €., from Apcll to July in-
cluslvee, the average d-'lllf_ tonnage treated approximated that figure.

The Nevada Northern Ry, [s now preparing, by adding to lts equipment
high-power Incomotives aud 100 new cars, to handle for us economically
and efticlently a dally tonnage of even 10,000 tons,

Froperty.—'The Inerease (n the propeérty account represents the codt of
the Camberland-Ely Copper Co. property, exclusive of its Investments and
Quick assets, leas 084,250 writion off (o surplus to cover ore extracted to
Sept, 30 1910,  The Increase In Investments represents the following stocks
and bonds purchased at the time of buying the Cumberland, Ely Copper Co.
property:. Nevada Northern Hy. bonds, $3500,000, and stock, £1,000,000;
stock in Steptoc Valley Smelting & Mining Co., 83,300,000; total, 34,800,
000. In additlon, your company received, In exchange for stock, Londa
of the Nevada Northern Hy, Co,. amounting to $450,000, and, by subserip=-
tlon, stock In the Steptoe Valley Smelting & Mining Co., $400,000, making
a total focrefse In frs Investments of §5,030.000.

Bonds —Durlng the year the bonds outstanding Sept. 30 1800 have been
retired, elther by converslon or amrchue. nnd the mortgage securlng the
[ssue was canceled on June D 1910,

Stock,— Under authority extended at the annual meeting Nov. 2 1009,
wherehy the caplial stock was lncreased 400,000 shares for the purpose of
acqulring the Cumberland-Ely Copper Co. by exchanging one share of the
Nevada Consolidated for 3 W shares of the Cumberiand- Ely; §our company
reeelved 00149 of sald Cumberlaud- Ely stock, and on Aug. 30 1810 ac-
quired the entire physical property by corpiorate purchass.

Surptis Accouni—HReserve.~—The net profit for the year was $3,580,787;
the dividends pald were S2,082 644, leaving a surplus of $608,142. Munthg
statements of profits having been Ngured at 12 35 ¢1s., there wias acoumulat:

In addition to the foregolng surplus, the sum of $51,189, which was kept as
a reserve 1o provide for any dlference below 12 45 cenis In the selling price
of copper on hand and In transit to the refinery durlog {he past few monthe
and this {5 stlll left as o reserve.  We closed the facil §ear with undivided
irofits of 82,657,062 and with a surplus and quick assets smounting to

2,633,617, In order to afford & clearer view of the value of the company's
hnid!ngﬂ. the hoard has credited property account charging stirplus account
$084,255, representing the Initlal cost of 3,421,275 tous of ore extracted
from the property to Sept. 30 1910,

Steptor Company.—Sinee your company Is now the owner of all the capltal
stock of the Steptoe Valley Smelting & Minlng Co., we Include a statement
of the assets, &o., of thiat company. All the surplus earnings of sald com-
pany are declarced a8 dividends. D}:rtrlg the year the Steplod company set
a¢lde for deprecintion out of earnings $304.628, bringing the dépreciation
Teserve up to §406,185,

Change in Fiscal Year.—It has been considered advisable to change the
date of the fscal {ll:'ar from Sept, 30 to Dee. 31 and the anoual stockholders
meeting to the third Friday In April.

Control by Utah Copper Co.—During the current year the Utah Copper
Co. secured and now holds a controlling Interest In the eapiial stock of your
company, and henceforth thelr mutusl relations will be closer than they
have been lo the past. The two companles were ploneers In the minlng
smelting and refinlog of low-grade copper doposits, never previousty worked
because never before detmed payable, and their unparalleled spocess has
served to ereate a new, vast and very profitable Industry.

Condensed Extracts from RQV" of Cunsullinﬁ Engincer Pope Yeatman
New Yorlk, Oct. 24 1910,

Prospecting.—Conslderable prospecting by means of churn drills has
been earrled out during the past year: 856 holes were drilled, nmounting with
s0mo m-drlllinr of old holes to 24,146 feet, The total number of holes to
date 15 173, with & total distance drilled of 51,755 feet.

The ore reserves have been conslderably Inereased, bLut this has been
prineipally due to the determination of greater depth of ore but of lower
grade than the upper portion of the deposit and the development of ore on
the Hecla connecting the Liberty and Copper Fiat sectlons. The Copper
Flat and Liberty areas were but alightly Increased.

Ore now Developed (Tons) and Ksitmaled Agsay Value.
1900 estimalo (tons) 30,073,000 of 1.991% Cu
Developed during 1008-10; Fureka, 4,572,400
(1.48%): Liberty, 2,418,256 (1.32%); Healn,
7009,800 (1109 ) c.on- 14,000,555 of 1.25% Cu

Tons developed to date 44,073,065 0f 1.781% Cu
Mined to date. - .. ociiiiaaa 421,275 of 215335 Cu
Unpayable on nccount of slopes . 791,457

Total ore reserves Lo date...... sesassescenes 40,200.823 ol 1.70%% Cu

Regults for Figcal Year,—Tons of ore treated (dry), 2.237,028: average
copper assay, 2,08%: percentage ofextraction (Cul, 69.59%; ravlo of con-
centration, 10.6 to 1: assay value o gold (o2s.), 0181 assay value ln silyer
(02s.), 0870 percentage of cxtraction, gold, 49.78%, and sllver, 48,369,
average gold and sllver recovered per ton of ore in cents, 21.140.; avers
conpor In concitntrates, 15.21%, The above shows a slight reduction
extraction over the preceding year, due mainly to the fact that the average
grade of ore is legs and that more copper in the form of chaloopyrite has been

treated.

The yield from all ore mined and concentrated and from eilloloug earbon-
ate ore delfvered to the smelter has amounted to 62,772,342 1he, of copper,
and bilster copper amonnting 1o 60,513,000 ibs. of refined coppor were
shilpped.  The total cost Fcr 13, of copper has been 7.37 £13., and, deduetin
miscellaneous earniogs. but Including fund to cover Improvements s
depreciation, this & reduced to 7.05 cts,  These costa Include all possible
charges, such as costd In Nevada, shlpping, refinlng, marketing, logal ex-
penses, tnxes, Now York expenses, &c.

Canclusions.—The stcond year of operations has most satisfactorlly
proved the success of both mine sod reduction plant.  You are again to be
congratulated on the Increase in the ore reserves, which, although of lower
?13: than have previously been developed, are nevertheless of very great

alue.

EARNINGS AND EXPENSES YEAR ENDING SEPT, 30 1010,
Copper produced (02,772,542 Mitiing ---S$1,370.647
Ibs, @ 12.756.) $3,008,140 | Sraeltng. . - oo vmeeae - 1,327 447
Gold and silver produced..... 472,081 | Rent of Steptoe plaut (nelud- -

: —————— | Ing proportion of depreeia) 1,039,752
Total revenue. ..o o....-:58,451,120 | Freight and relning...—--.- 884,757
Optrating Expenses— Selling eommissfon. .

Mining, Inel. portion of atrip- —
piug expenss .. _......... $791,487! Toinlexpenses. .. ....... $8,135,747
Frelght on ore 000,967 %
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INCOME ACCOUNT.
190500,
Net operating profit S1,046,002
Dividends on Investimenta. ... G820
Interest, rentals, &e.. recelved

S24,996,601
$174,741

Total Income
Interest on b
Maintennnee
Dilvidends (3095

174,701
............. $2,001,870

53,011,105
508,142

Total deductions

Balanee, MrpiOs. . cc it e cin e
BALANCE SHEET SEPT. 30.
1010, 150, 10057555 1000,

3 3 Liabilittes—
Capital sto =
040 Bonils . - cczazax
il | Stock reserved for
0000 | Nev.Nor Ity bda Coismn
40,784 | Aceounts payvable., 431,073
Unpald treatment
| onmetals. ...
3,044,500 | Premlum & profit
00,503 | onsecurities sald 8,300,480
A76,031 | Motil price reserye 199
Undivided pronte. 2,557,002

Assels—
Coat of mines, les
extingulstunent. 5,473,800
Equlp. & develop. 700,362
Investments - . . alo,m0,000
Deferred ehges.d . 1,170,112
Btock reserved to
canvert .Con.
andNeviNo.Ry.bda
Materinl & supplies
Accly, colleetible.
Metals on hand &
In transiy 2,020,000
Cash 10477

21,508,503 17,044,622

5
5,000,000
2,784,500

3
07T,

470,000
257,754

20448 414,450
1,500 o]
163,344
270,000

2,440,701
5, 101

Tatal ..

it Inyestments lnelude In 1910 Nevada Northern Ry. stock, $2,000,000, and 55
honds, $1,000,000, nnd Steptos Villey S, & M. Co. stock, 87,000,000,

U Represents eost 6f openlog up plis, shafts, stelpplng, tracks, shovels, &e.—
V.01, p. 5621, 280.

COanada Cycle & Motor Co., Lid,
(Report for Figeal Year ending July 31 1910.)
The report, signed by J. N. Shenstone, President, and
T, A. Russell, Seeretary and (eneral M:u:_:r;:rrn and presented
ab the annual meeting on Oct, 28, says in substance:

Business.—We have marketed more bleyeles In Canada during the year
than In any season during the past live years.  While our Australlan busl-
ness did not enjoy any Increase durlug the samoe perlod, our volume there
liaa continued on a par with other vears. Durlng the season we pliced on
the market a motor eycle, and while our volume [n this Is naturally small
Ior the year past, we feel Justiied In laying plans for a conslderable Inerease
in this braneh for next year. Ourskate business showed a slight lmprove-
ment In volume and we look forwand to stlll farther growth,

The motor business shows & very marked Increéase, our output of cars
belng 6024 In excess of the year preceding. — Broadly speaking, we mani-
facture two Lypes of cars, one with the Knlght motor and the other with
tho valve type of motor. 1615 the oplofon of your board that In the controf
of the Knlght motor we have secured an asset ol gréat valug,  Your board
s had under conslderatlon the question of making a smaller; cheaper type
of car, but up to date our facilities have been taxed to the Utmaost to turn
out our present models,

Additions,—Durlng the year the factory has been operated to [ts utmost
eapacity: the automoblle maching shop has been running with day and night
ghitts durlng practically the whole year: We have considered It advisable
for the comlng season to expend about $100,000 In the additlon of o new-
ulpvm-d;ltc. well-lghtéd bullding for automobile work and in large pur-
chases of gxtra machinery. At euTR AR

General Results.—We have made full provision for all necessary contin-
geneles, the accounts and blls recelvable are shown after mallog full de-
duetion for all bad and doubtful nccounts, and we have provided for any
depreciation n our machinery and plang. After the provisions and de-
ductlons above, the year's business slows 4 net profit of $144,551. The
balanes carried forward from Inst season’s business was $35,030, making
the bolance of prolit and loss agco SLTDA87.  In view of the expanding
nature of the niotor business o Canada and the requirements of our bhugl-
ness in the way of new lm'l.hl'l.ruis and increased plant, your directors recoim-
mend that no dividend be paid and that the profits of the year be carciod
forward o proit and loss aceount,

PROFIT AND LOSS ACCOUNT.

1009-10. 10048-0i@, 190708, 10006-07. 19045-04.
Profits lor year $144,350 380,191 del.$48,700  $21,230 $32,405
Previous surplus-.--- 5,086 4,845 53,644 32,4000 oo L.

3170387 545,030 34,845 10

BALANCE SHEET JULY 41,

Agxets— 1910, Won. | Liabilitdes—
Hoeal eatate, bldgs:,

| Capital stoek
oquipment, &o. a$425,950 414,406 ) Acets,  ancd
[+ 15319 22,2
433,140

26|  payable, unsee'il
bn20,304
202,905

53 | Caontingent decets. .
$1,812,707 51,400,004

460,
417,027 | Plant roserve. .- .-
Proft aod loss. __
205,233

@ Tneludes real eatate and bullidings (after dadueting encimbeance on retail prem-
Ises, 33,0000, $103,438; muchinery, tools, patterns, tumiture and nxtuces, $3560,670,
less depreciallon, S1IS, 137, b Includes bloyeles; motdr vehleles, parts, accessories
nnil skates, S201,6025 stosk manofnetured and In process, rdw materfils and sup-
pllesd, $346,067, and Insurance, dury, Trelght, statlonery aud office supplles, $21 -
TT6—V. 77, 0. 2341, PR~y FEL. . 5 S A

Harbison-Walker Refractories Co., Pittsburgh.
(Report for Fiscal Year ending Sept, 30 1910.)

Pres, H. W, Uraft, Pittsburgh, Nov, 9 1010, says in briaf:

Genergl Reésults.—The elghth annual statement herewlth submiltted,
although the best In the history of the company, 1§ not as favorable g wo
had hoped [e would be.  On account of the ?n!lln:z oll In Buslness, only 7395
of the normal cepacity of the works was uged. The gross business, low-
ever, was greater by reason of Lhe Inereased percentage of high-grade work,
as explaloed below.

Nemo Plants Used.—A part of the acournulated surplus has boen used In
Dullding new plants, all of which arve now manufacturing st minimum costy.
The increased demand for siliea brick fn the Chicago distrlet has Justifed

“doubling the capacity of the Bast Chleago Works. (nowly bullt In 1007),
making the total capacity 80,000 siliew brick per day; 'The capacity of
the Blrmingham i)lnm. completed only one yenr ago, 18 also belng Ineressed
from 40,000 to 70,000 brick per day, to accommodate the growing demand
for bLrlck In that district,

Sales Policy.—The aggressive sales polley adopted several years ago,
of golng after the amall consiimers, has heen continued, The company
now has on lts books 8,000 customers, scattered over the Unlted Stated,
Canada and Mexico, 8 much larger percentage than ever of Ité putput golo
to sueh consumers. The husiness Is consequently on o more substantia
basls by reason of the larger number of customers and diversified lnterests,

High-CGirade Work.—The proportion of difficult, high-class fire elay and
slilca shapes—that 8, brlek other than staudacd slzes— s Inereased several
per cent over the previous year, the avernge selling price per 1,000 of our
output by reason of this inereased proportlon being Ilhfluer than the pre-
ylous year, although base prices weee, on the average, lower. These dif-
flonlt shapes require an exponsive organization and equipment and seversl
times the capltal Investment requlred tor standard slzes.

Wages.—The wages of employees at all works and mines were Incressed
from May 1 1910 on an average of 8%,.

Stock Ioldings.—On Sept. 30 1003 the offlcers and directors were owners
of 759% of the preferred and 802 of the common stock.  Ab the present

Total surplus-. .. $63.644  $32,405

LHo0.
$800,000

GES 18
16,170
20,079
35,030

1010,
S300,000

700,189
Lk, 115
27,103

170,887

Jash s e s
Ageld, & billa rea.
Atovk on hand. -
Patents,; tride mks,,
goud-will, &e. ..

Tatal S1,812,707 §1.400.604

b://fraser.stlouisfed.org/

time 809 of all of the stock Is held by directors, offfcers and employees
who are u::ttwlf pigaged [n some department of the husiness.
Lrividends.~—Dividends on commuon stock at the rate of 14 of 1% por
quarter were reauvined March 11810,
Stpking Fund. —Sufllelent bonds have been eancoled Lo satlsty the sink-
Ing fund requlrements untll July 1 10158, In additlon to this, $559,000 In
honds of company, including investment of reserves, nre held In treasury,

PROFIT AND LOSS ACCOUNT FOR YEAR ENDING SEPT. 30,

1008-10, 1004-00, 1007-08.

Net profits after deducting ux}wuscs

($310,717 In year 1900-10) for all

ardinary rep: and maintenance,
which cover deprecintion of plants. $2,073,341

Deduct—

Extraordinary expe
improvements, & nereasinig ca-
pacity and efflelenoy of the works.
Chiarged off for depree'n of winlog, &o,
Charged off for depletion of clay, coal
and ganlster proportles. ... ...

$1,020,870 51,148,400

, belug repalrs,

122,708
69,300
23,527

$2056,005
$1,867,746

84,875

576,000
270,000

032,871
BALANGE SHEET SEPT. 30.
1010y 1900, |
& 3

77,740
48,504
10,700
$143,038
51,015,308
§127,087
379,615

05,764
38,040

10,473
$150,280
31,876,503

$110,187
S70,4870

Total deductions
Net profits

Interest on bonds, e
Dividend on preferred stocle ( -
Dividend on common stock (1 39%) .

Surplus for year 082,027 3311,816

1010, 1909,

Prop. and fran. of Bonils - .71 565,000 2,265,000

conatituent eos. 28,500,857 28,710,162 | Cominon stiek_ -~ 18,000,000 18,000,000
Bot'm'ts oompleted 1,1 (1] 104 | Preferred stoek .. 9,800,000 8,600,000
Dot'td uneomplet’™d 407,551 200 | Int, & taxes acer'd o 50,807
Déferred ehnrges 1o | Dépletion fund. . .

future operntiong x208,608 &
Inventory at eost. 1,600,759

A ssets—

7 rAceounts payable.
Cash ; Premiui on bongds
Atots. i 52 y i | Sundry reseryes. .
13l recolvable. .. 2 i 00 | Burplus « ...
Invest. of reserves i
Co. bondd purch. &

held Iy treasury’.
Other securities ..

207 045
A TR B00 3.8

137,000

236,300
Total 9 34,481,060 [ Total . B 34,481,060

x Ineludes elay, coal amd ganlster outnes, 8237614, advanced royalties, siripplog,
progpecting; uncompleted extriordinary repalrs, &o.  y Acoounta of eonstitient
companies ngningt each other omitied, = Total L 53,500,000, less purchiased
and canceled for sinking fuml, 31,035,000V, 00, p. 505,

Morris & Company (Packers), Chicago, I,
{Official Statement of Oct, 15 1910.)

The company on Oct. 15 furnished substantially the fol-
lowing information to the N. Y. Stock Exchange in con_
neetion with the listing of $12,300,000 1st M. sinking funcl
4149 gold bonds (compare bond offering, V. &8, p. 48, 107):

Incorporated under laws of Malne Oct: 106 1003,  Auth. capltal stock
$3,000,000, In shares of 3100 each, all common, fully pald and wlthout
personal Hability. The company succeeded by purthase the packing busi-
ness of Nelson Morrls & Co. (originally organized by the late Nelson Maorrls
in 1859) and Falrbank Canoing Co

These bonds are part of an authorized Issue of §,25‘Hllu.0i]0. seoured by
mortgages or deeds of trust Lo the Flest Trost & Savings Baok and Bmlle
K., Nolsot, of Chicago, and the Mercantile 'Teust Co. of St Louls, as truste
dated July 1 1000 and matoring Julf 1 1830, but redeemable at tie op
of the cor v oomnany semb-annual interest day at 100 and Int: on 4 weeks
noties [elther for the sinking fund—sce below—or otherwylse.— Ed.]

Thie procecds of sald $12,300,000 honils were usad to pay the ourrent in-
debtedness and provide for necessury extensions, addltions and Improve-
ments; $200,000 additional honds bave been purchased for the sinkiog fund
and canceled,  The remainder of the bonds, $12,6500,000, can be certified
only for additlonal fixed assets, such o§ real estate, bulldings, machinery,
fixtures and apparatus, at 769 of actual cost.

Properiiles on Which Said Bonds Are a First Morigage, Al to Be Fully Insured,
(Additional to Al After- Acquired Property.)

Land,  Daily JKilling Capac.
Acrey. Callle, Sheep.  Hogs.
42.0 2,500 3500 4,000

o 2.000 5,000
N 6,000
1,000 5,000
1,000 5,000
4.000 p.000 25,000
—glapactiy (Tons)—

Packing Houses, Refineries, &b.—
a) Chleago, at Unlon Stock Yards_ .
b) Eaat St. Louls, at National Stock 2
¢} Kansas Clty, Kan ..
s-fl St Josephi, Mos. o
£) Oltlnhoma Clty, Okl

Total [suppiled by Bditor]e v ccnecanaaas
Iee Houses—(a) On Calumet Lake, Chle. -

() Fox Lake, County of Lalke, 111 150 140,000
Leaseholds—From the Unlon Stoolk Yuards and othiee rights on o tract

contalning 9.6 acres, In Chleago, adjolnlng the Unlon Stock Yards, on

which are Ioeated the car shops.

Allof the above-mentloned real estate Is free and clear of auy other mige.

TFPor a sinking fund the rr)mrrmy will on July 11010, and annually there-
after on July 1 of each year, deposis with the trustee an amount of cash or
eanceled bonds at par, equal to and which In no one yenr shall be less than
1.6% of the aggregate amount of bonds therotolare certlied and dellvered,
not Including any bonds pald or canceled; and sald sinking futd deposit
shall not I any Year be less than $200,000,  All bonds purchased or drawn
for the sinking fund shall be canceled.

The mortgages o provide (a) that the net quick assets of the company
shall at all times ec unll or exeeed the aggregate amount of the bonds out-
standing; (b) that the company will not allow to exist nny other mortgage
Hen @pon any of the property: (¢l that no dividends hive bhéen or will
hereaftor be maile, save out of the earnings, 1o the end that the surplus of
Oct. 31 1008, mentfoned In the mortgages, may e not fmpaired by such
paymont while nnr of the bonds are outstanding: (d) that the l.‘(rm“ﬂtl 7
will annually, within 60 doys after (s fscal year, eavse an audit of Its busi-
ness to be made, and deliver l‘[!})}‘ o the trustee; (¢} that in ease of default
In payment of prinelpal or of 00 days' default In payment of Interest or
nln]liine fundd, or In the performance of other covenants, the trustees way,
anid upon request of a majority of bondholders shall, declare the outstanding
bonds due and payable,

NOOME ACUOUNT FOR THE YEAR ENDING
SN ELEVEN MONTHS ENDING 00T
. Year

1,600

00T, 30 1908 ANED
1 1010, ST

! 11 Afos.

1908-00, 1008-10,
Net profits on manufactures and saled. .. oo oo .. $3,644,088 82,007,100
Miscellancons earnings 160,014 87,610
Total lncome 53,704,002  $2,004,800
Deduct—Interest on borrowed money - $001,245 150,670

Interest on bonds 187,600

Administrative sxpons - DBD3,070 010,090
Taxes, Insurance, &o S arae 60,248 S00.320
§1,002,308

51,082,603

$2,071,330 $1,402.501
£400,000  $845,000
- 17,500

Net carnin
Less—DIvidends pald.
Discount and expenses

$345,000

Halance, surplus $1,067,601
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GENERAL BALANCE SHEET AS OF 0C0T. 1 1010,

Assels ($47,077,082)— | Linbilities (847,5%7,082)—
Packing tﬁousu real estate.  $407,830 | Capital stock. . $3,000,000

do bldga., mach'y, &c.. 0,414,1006] Bonds == ._1,{,351_]",9(1“
Branch markets, bhldgs,, &c 2,440,030 | Bllspayable - ... .:t.{,'_r,ﬁﬂ._l.
Car equipment. . _ 1,564,680 | Accounts payable-- ... _

Cneh - R Tl ; nl'::lg,e:‘n | Bond tuti{:reatl m:nruml&_ e 140
roducts and supplies. . 13,880,088 Heserve for depree., &c.. i, 7
!&l‘::l':(‘t];tL:TJi::‘IIII.:-'li{‘!il’-lllllllt.\I__ 2,380,317 | Surplus to Oct. 31 1008 _20,228.5
Acots, & Dills recelvable. 14,150,852 | Surplus sinee Oct. 31 1008 1,741,340

It bas been the polley of the company to carey lands, bulldings, machin-
ery, &, (while deducting a proper yearly depreciation) at the ordglnal cost,
Bome of the land having been acquired as far bael as 1868, o present re-
valuation of this fxed property would pmount to g sum In ¢xcess of the
present bonded debt.

Divectars: Ira N. Morrls, L. H. Heymann, Charles 12, Davis, Teonry M.
Wolf, Edward Morris (Pres. and Treas.), 'Thos. Willson (Viee-Pres. and
Agst, Sec.) . Q. M. Maetariaoe (Sec. and Asst, Tress ). The annual mesting
s held on the 2d Wednesday In June at Portland, Me,  The fscal yenr onds
on the Saturday nearest the last day of October. ‘The registrors of the
Donds are the Bankers® Trust Co,, New York Clty, and the First Trust &
Savings Dank In Chieago.—V. 91, p. 1163,

United States Bobbin & Shuttle Co,
(Balance Sheet of Get. 12 1910,)

Asgers— 0. Liabiltfes— 1910, 1.
Real eatate. .o... S331.000 3290 | Caplial stock, .- 81,681,000 &§1,65
Machinery a72,1M4 4 241 | Acenunts paynble eleys ¥
Materind & suppl's ’ 410,025 | Hesarve for Insar-

Cashadebts reeely.” 202,267 LOZ600 | AN00 aeoeenacen 110,414
tnsuranes ruod... L0414 LI0414 |Surplus' c- ..o 254,020
Patent rights. . .- G0 145

aood-willo. . ..... 49,800

Total ..83,010/335 §1,900,169 | Tatdl oo nenn-
—V. 01, p. 219,

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.

American Railways Co., Philadelphia.—Re-exchange of
4 1a% Convertible Gold Bonds, dated Feb. 15 1009 —The eom-
pany: has agreed with the lolders of a large majority of the
above-mentioned bonds (amounting, it is said, to some 5350,
000—FEid,) to re-deliver the Inter-State Ry. collateral brust
49 gold bornds reccived by it, with the ¢oupon due Feb, 1
1910 and all subsequent conpons attached thereto in ex-
change for the said bonds of the A, Railways Co., with the
conpon maturing July 1 1910 attached thereto in the pro-
portion of Inter-State bonds of the face value of $1,000 for
ench 2500 of the bonds of the Am. Railways Co,

The Am. Rattwaya Co. turther oifers to all holders of |ts bonds lssued in
exchante for bonda of gald Inter-State Company the elght to make such
excliange on oF before. Dee, 15 1010 atitdofflee, D04-917 Witherapoon Bldi..
Plllndelpiita, upod sald teyms,  Holders of sild bonds of the . Rallways
Ca itpon whieh paymaent of the pon due July 1T 1810 has been made must
repay 10 cash the face value t 0f At tine of exchnn 5 oxchange
wihien made shall constitute h completd release of any aod all elalms by elthier

MELy npalnst the other. Sce also Inter-State Rallways below and 1n
V. 01, p. 1446, In the last xeport attention is ealled to the fact that there
16 omitted from the balsnce sheet of June 30 1910 all peference to the afore-
gald convertible bonds and the Inter-State 45 securlng the same,—V. Bl
p. T80, 1440,

Algoma Central & Hudson Bay Ry.—Legislation.—Notice
is given that application will be made to the Parliament of
Canada, at the next session thereof, for an Act—

(a) To extend the time for the commencement and completion of the
raliway from the Canadian Paciic Ry. northward toJames Bay; (1) to con-
firim the econversion of 50 000 ahares of the capltal stoolk from comimon stack
Mto 6% non-cum. pref, stock {compare V. 00, p, 110517 (£) o authorize

the construction of o rallway feom a patot on the meln line at or near Mile 17
from Michiplcoten Harbor northerly sbout 01g miles.—V. 01, p. 1827,

Ann Arbor RR.— Delroit Tolodo & Ironton Loses Conlrol.—
Hee that company below.—V. 91, p. 13583, Y45,

Atlantic Shore Line (Electric) Ry., Maine.—Sold.—At
foreclosure sile on Dee, | the property was bid in by the re-
organization committee for $115,000, See V. 01, p. 809,
1150, 1253. .

Bay of Quinte Ry.— Propoged Agreements,—Notice is given
that application will be made to the Canadisn Parlinment ol
its next session for an At authorfzitg the company to enter
into agresments with the Canadisn Northern Ontario Ry,
and the Ontario. & Ottawa Ry, (Sea bond offering, V. 74,
p. 150.)—V. 84, p. 157; V. 74, p. 150.

Boston Railroad Holding Oo.—520,012,000 Pref. Stock in
Place of Débantures,—The Mass, RIL, Comm, on Nov, 26
gave approval to the plan for issuing nob exeeeding $20,-
012,000 49 e, pref. stock at par (8100 a share), in order
to rotive the same amount of debenture bonds dated Nov. 1
1009, The entive issue of pref. stock will be subject to call
wt any time ab 110 ancd geerned dividend and will also have
“the 'p|-i\'i1[_-.g_{_-ﬁ, priorities, restrictions, qualifications and
limitations provided in Chapfer 639 of the Aets of 1010."
Said debenture bonds upon exchange shall be ¢anceled and
destroyed.  (Compare V. 91, p. 1612.)—V. 91; p. 9

Brooklyn Rapid Transit Co.—Special Franchise Taz Re-
duced—Obsoleseence  Allowed  for.—Justice Le  Bosul on
Noy. 25 reduced the valuation for 1905 of the State Board
of Tax Commissioners for special franchise taxes from
$1,305,842 ta 2354,528.

Thi Cotrt allows a redostion (n addition o orditary: wear and tear for
“olispleseernice or loadequacy of rallway equipment ot yet sustalned but
capable of reasonable ascoralnmunt for the Mituee,”™  Machinery or equlp-
ment, while st espablo of yeéars of secvice, (s stated, beeames inadequate
to do the work demanded, not only by the corporation, biug by the law
Itself, inoolectrleal machinery especialiy the typo becom nig obsolete by
Invention and Increasing publie demands which frequently requlre that tho
obsolete applianve or equlpment glve way to rencwal,  Many of therm, 1€ ts
held, tmay e provided agalnst for the future by setting aside from gross
carnlngs 8 reasonabld amount 1o greate areseryve agdinst the day when
they: shall eome, this resieve, with the amounts sel apact for opdinary
deprociation, golng to nmortlze the caplial of the company | a mannier
slinllar to thit amortization of securities of trustecs, money and manufne-
turlng corporations,

Thi Court says tho wrecks of many publie service corporations seattered
throughout the State wounld not to-day b seen 1T this princlple had heen
applied to thelr accountiog, aud thay formerly, after orlginal pald-n capital
and orizinal bond tssues had regolarly pald thelr dividends and Interest out
of earningy, and the plant had depeeelated or become In whole or in A

82,016,335 £1,000,453

adequite or bbeolete, lLwas necessary to |8sne a new bateh of bonds to cover
4 new plant, while the old plant wis on the books at practicaliy 1t original
value,  Capltal remalned  apparently unimpaired. The “hondholders
soolier or later owned the road, and upon reorganization were obllged In
the interesy of the nmt".rl)’ to ellminate In whole or In part the original
stockholders.  The Public Serviee O misslon law recognizes this amor-
tizatlon principle, and *'yet the State Tax Commission 8 Inslatent that no
reasonnble basls exists for the creation of an amortlzation fund.”

Increase of Waeges.—The company has veluntarily in-
creased by 8% the wages of all motormen, conductors and
guards employed on its elevated and surface lines, effective
Jan. 1. This will, it is stated, add about $§300,000 yearly
to the pay-roll.  There was a similar increase on April 1 last.
—V.. 81, p: 516, 529.

Canadian Northern Branch Lines Co.—Neao Company.—
Gerard Ruel, solicitor, Toronto, gives notioe that application
will be made to the Parliament of Canada, at its next session,
for an Aet incorporating a company under this ngime, as a
subsidiary no doubt of the Canadian Northern Ry. Co.,
with power to construct the following lines of railway:

(2) Grosse Isle, Man,, northerly to Grand Raplds, with a branch to
Sturgeon Bay: (b)) Wassewa, westerly and northerly 1o or nesy Ethelbert:
(¢Y Yorkton northerly to or near Mudson Bay Junctlon: (i) Craven north-
casterly to or near Hudgon Bay Junctlon; (¢} Craven caster]s to Hossburn
branch of the Canadian Northern Hy. east of Yorkton: (/] Craved northerly
throngh arr Humboldt to or near Prince Albert: (o) Noo (d) westerly to
n point between- Davidson and Aylesbury: (4 from o point beétwesn Brance-
peth and Kinlstino, northeasteriy to or near Pag Misslon; (1) [rom Jine () o
or tear Tp. 40, Rge. 7, W, 2 M,, weaterly to or negr Jack h Lake, north=-
west of No. Battleford; () Mooso Jaw northwesteriy tothe Canadlan Northern
Hy. between Camrose and Stettler; (k) International boundary northerly
atd eastorly to & point near or of Batteford; () Macleod northeasterly
to Saskatoon-Cinlgary line of Canadlan Northern By, 10 or near Ranges 1 o
4. W d M: {mi, nand o from polnts on the Maryfiétd-Leth bridege lne of the
Canadlan NDI:[“CNJ Ry. westerly Vin Cardston’ 1o or near Plocher, north-
westerly via Taber to a jupetion with lne () and porthwesteriy to o polnt
i ot near Tps. 20 to 23, Rge. 6 W, § M.: (p) Lloydminster northwesterly
and westerly o Bruderhelin: (¢} Edmonton & Slave Lake Ry, north of
Morloville to a point In or near Tp. 068, Hge. 8 W. § M.; (f]l Fart Pltt
northwestecly to the Athabasen River.

With power to acqulre and navigate vessels, wharves, elevators and other
[acilitles, to pencrate and usa eleetclcal and other energy, and to dispose of

rplus reaf; to construct and operate telegraph and telephone lnes

Ao tolls for the dse thercof; niso Dxlng tlie o nf nud nature of

o e lssued with respeet to the lines authorized; slso authorizing

amulisamation with other companles and the guaranty and holding of

securitles and shares of any company: with power to construct, scqulre

and manage hotels, restaurants and paris, and to suthorize the igsue of
securitles on propertics other than rallways,

Canadian Northern Ry.—Supposed Subsidiarics.—The
Canadian Northern Branch Lines Co. is menlioned ahove.

The Canadian Northern Rallway Expr Co., Lid., head olfiee Toronto,
was incorporated on Nov. 18 under the Canadian Companlas Act with
S1.000,000 of authorlzed gtoei, o $100 5. Incorporators: Roginald
Herbert, Montagie Temple, Archlbald Jaines Reld, Robert Phlpos Ormsby,
Alfeed James Mitchell and John Blsgland Robertsan, all of Toroito.—V. ¥,
p. 1322, 1253,

Charlotte (N. C.) Electric Ry., Light & Power Co.—Sold —
See_Southern Power Co.under “Industrials’ —V.58, p. 1252,
# Chicago Oonsolidated Traction Co.—Sold.—Af the Chane-
ery sale on Nov. 30 the properties were hid in by R. W. Cooke,
Chalrman of the reorganization commilice, the only bidder,
for $1,.425,000, A Chicago paper said:

1t was learned that besldes the consolldated bonds of the Yerkes estate
and the Harrity-Foreman committee, Me. Cooke has aequloed all bt about
$200.000 of the entire Issue.  Some 25 seattered holdas aceepted s offer
of S300 for each $1,000 hond, A Statement of the bonds beld L_',- My, Cooke
[ollows:  Urhan Transit Co,, all but $20,000 of total Igsuc of §1,007.000;
North Ch, El, ontlro lssue of $866,000; Evanston El; all but $16,000 out
of §130,000: North Shite Bl entire lssue of $155,000: Ch. North Shore, all
but §35,000 ont of $075,000; Ogdén Strést Ry, all but $45,000 out of
E700,000; Qicera & Provisae, all but $50,0000ut of $2,0600,000: Ch, Congoll-
dated fssue. all but pbout §200,000 out of $6,730,000. Sce V. 01, p. 1384.

Detroit & Mackinac Ry.—First Dividend on Common Stock.
—Aun initial dividend of 2149 has been deplared on the $2,-
000,000 common stock, along with the regular semi-annual
dividend of 2159, onthe $050,000 pref. stock, both payable
Jam, 8 1o holders of record on Deg, 15.—V. 01, p. 1160, 1247,

Detroit Toledo & Ironton Ry.—No Longer Controls Ann
Avbor —By the sale of the 83,001,000 preferred and £2,190,-
000 common stock, forming part of the collateral for the
5%, notes of 1905, the company, it should be noted, lost its
control of the Ann Arbor RR.

It the sale 18 confirmed by the Coure, [t will glve the Ramsay committes di-
reet contral of the Ann Arbor stoclk, of which road Mr. Hamsay was some
time ggo cleeted President, ), J, Lisman & Co., whose Oro ftfed a formal
protest, anno o Inteation to carry the pending litigation attacking the
valldity of the purchase of the Ann Arbor stocl and the pledge of the $6,-
000,000 undor the notes ta the (Tnited States Supreme Court.,

Sule, It s stated, has been brought 1o recover the $220,000 Joan of the
Ann Arbor o the Det, Tol. & I. referred to In the annual report of the
Intter (V. 01, D, 1383000 R illvi ome win bl - s

Foreclosure of General Lieh and Divisional Morlgugé.—The
New York Trust Co., as mortgage trustee; as a preliminary
to foreclosure, his declared due the principal and interest of
the general and divisional 49 mortgage, under ayhich
24,253,000 bonds are outstanding.—V. 91, p. 1446, 383.

Erie RR.—Notes Frtended —An issue of 25,000,000 short-
term notes due Dec. | has been extended, but for what
poriod is not made public.

The hotes are secured by Erle & Jersey RR. bonds.  They bave been
fold In'block and are not [n the hands of the publie.—V. 01, p: 1020, 1020, g4

Gainesville Midland By.—President Resigns.—President
I, B. Eppés has resigned, effective Jan, 1. A press report
states that the vacaney will be filled by Captain W. B. Den-
fint, President of Tampa Northern Ry.—V. 81, p. 1848,

Greenville (8. C.) Traction Co.—See Southern Power Co,
under “Industriglis" below.

Indianapolis Union Ry.—[Favorable Decision —Judge Rem-
ster In the Marion County, Ind.. Cirenit Court, on Sept. 7,
sustained the demurrer of defendints in the action brought
by & former State Prosecuting Attorney to annul the charters
of the Indisnapolis Upion Ry. and the Belt RR, & Stockyards
Co. on the ground that by the 999-year léease of the latter’s
railway to the Union Company, dated Oct, 1 1882, the law
had been violated, The present Prosecutor stutes he has
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taken no part in the ease and does not know whether an
appeal will be taken.

Judge Remster gays the matter [s one fraught with #o much consequence
that he does not think ssingle Judge Ina lower courtshould attempt to annl
the charters of the compantes, especlally since Lhe arrangement between
them has exlsted for over a quarter of a century and a consideration of the
matter by soveral judges [n w highe ¥ I, woild e more
satisfactory and probably falrer. it that there was
a lne of authoritles making a distloctle et or servient roads
and. tranlk lnes, and that probably  tl v r Cel River and
Wabash caso, holding that one road cannot lo ¥ Ing and comi=
peting-careiers 18 property ln perpetulty, thus surrendering control of It
property aml falling to perform Its publle fubctions, does not apply 1o this
casg.

The Stockyanls Compuny bullt the road anid for a time earvled on bath
the rallrond and stockyards business, but later leased the rallway to the
Unlon Compuny, then just organized —V. 83, n. p

Interstate Railways, Philadelphia.—Readjustment Plan.—

v £ a 4 e
The company’s financial plan was unanimously ratified at a
meeting held on Nov. 25, at which 19,906 shares out of a
tatal issue of 23,004 wero represented. An advertisement
in the “Phila. Press'” of Dee, 2 gives substantially the fol-
lowing particuluars:

The underlyviog companles werg arranged (nto four groups or loeal sys-
tems and leascs of all have bedn consummated upon satisfactory térms, the
lessecs nasuming all the Habllities and the lessors (Tuterstate Hys, Co, and
Unlted Power & Transportation Co.—Fd.) belng assored of a ixed Income
aflfording an adequate return to the holders of thelr securltles anid capltal
stock, respectively,  In counsumunating. these leases. the lessor companles
agreed to provide for thelr Hoating debt to the dates of the several cases,
which, In the ageregate, Including certaln curvent obligations of the Un, 12,
& Transp. Co., amount to about $355,000.  In additlon, there are unpatd
coupons of the Interstate bonds [$10,776,004 4 per cents)] for the year 1910,
and others will mature In 1911,

To provide for the payment of these current obiligations, which will nltl-
mautely dovolve upon the [nterstate Hys, Co,, the shareholders have author=-
Ized pn lssue of $1,000,000 of Interstate Fys, fged 6% cumulative pref.
stock In 310 sharcs (the par value of common ghiaresls $100) . without votlng
power In the eleotlon of directors, but with preference as to assets a8 well as
dividends. 'The first semi-annual dividend **to be due and payable on July 1
1011, und sald peef. stock shall be redecmed at par three years from date
of original lssue; or any dividend diay thereafter, whenever the Interstate
Itys, Co, shall have funds lo hand over and above Hs xed charges and ad-
ministmtiun expenses,” It Iy further provided that theé prel; stoolk shall
by retleed at parc by payments at aoy dividend perlods of oot less than $1
yer share out of the sald rentals, after the paymont of taxes, interest on the

Inlted Hallways 43 and Interstate Rys. 48 amd the administeation ex-
penscs; suoh payments to be made and the entlee 5sue of pref, stock to he
redecnied and retired befors any dividenad is declared or paid on the common
stoek of Interstate Hys. Co. and all such payments to be éndorsed on the
certificate lssued for pref. stock."”

The Interstate bondholders are Invited to subscribe for the pret, stoclk

at par and to pay theic subscription by the sutrender of the four coupons
due on Feb. 1 and Aug. 1 1o 1010 and 1911, The stockholders are Invited
to subgeribe for the prel. stoek and to pay thelr subseriptlons o cash as
follows: 20% Dee. 1 19100 20 Jan, 1 1011; 209 Feb, 1 1911 20% Mch. 1
1011 pod 20% April 1 1911,
& "1t 15 not proposed, for the present, to pay any of the coupons In cash.
Those hondholders who exchange thelr coupons for pref. stock will recelve
A security paying 6% loterest for thelr coupons, upon which no interest
will be palid, Those bondholders who do not so exchange thelr conpons
for pref, stock must walt untll the company has sufficlent funds aceumu-
Iated to pay the overdue coupons,'

‘Fhe plan 18 contingént upon the Interstate bondholders subserlbing on
or before Dee. 31 for not less than $400,000 of the $1,000,000 pref. stock,
payable In cash and coupons; also upoan shareholders subseribiog at par
payable In cash, for not [éss than *$500,000, to be used In the payment of
sald Indebtedness, so that the same shall in no way Interfere with or prevent
the payment of the coupon due on Feb. 1 1012 out of the reatals acoruing
upon the sald leases.'  (See also Aw. Hallways above.)

Earnings Derived from Rentals of Leased Spstems for Calendar Years.

[The lenaes took etfect: Wikes-Barre, Jan. 1 1910; Reading, April 1 1910;
Wilmlogton, July 1 1810: Trenton, Oct, 16 1010, and the rentals, 1y Is
understood, are payable annvally on those days.—Ed,)

Wilkeg-Harre, eading.  Wilminglon. Trenton,
00 203,000 S1565,000

2200 162,500
167,500
172,600

400,000
300,000

400,000
400,000
300,000
300,000
300,000
300,000
300,000
300,000
200,000
300,000

=
=
Cimfalalalitilal

100,000
400,000

212,500
217,400
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Un, Pow, & Transp, Co.— Interstale Rallicays Co.—
Interest on United Rys. 45_83106,720] Intercst on Interstate Rall-
Int. on Delaware Co, Ry. 45 30,0060 ways 45
TAXCE v onncmsamsannaan 3,290} TaxeCs i

5360,072 $459,804

Toatal charges both companles.~.-.._..... R A F s —-- 708,387

Subseriptions for the pref. stock up to yesterday ag-
gregated §728,000.—V, 91, p, 1418,

Long Island RR.—16Y, Inecrease.—The number of com-
muters for November is stated as 10,653, contrasting with
9,196 in November 1904, being an increase of nearly 169%;.
—V. 91; p. 463.

Lorain Ashland & Southern RR.—Consolidation —Under
this title there have been consolidated the Industrinl RR.
Co. of Lorain and the¢ Lornin & Ashland RR. Co. (V. 85,
p. 1462). The capital stock is 8250,000. A new mortgage
will be drawn, the bonds now out being only temporary.

Directors: Pres., Joseph Ramsc{v-l'r.. N. Y. City; Pres, and Treas,,

N. P. Hamsey. Dayton; Sec., F, A, Walsh, Ashland, O.; G. P, Itust, Cloyve-
land; J. W. Patterson, Plttsburgh,

Louisville & Nashville RR.—Bonds Called, —Sixty-three
($63,000) Pensacola & Aflantic RR. 6% mortgage bonds
have been drawn for payment at 110 and interest on Ieb, 1
ab the company's office, 71 Broadway, New York.—V. a1,
p. 1025,

Metropolitan Street Ry., New York.—Fuwicnsion of Time
Refused.—The Public Service Commission yesterday denied
the applieation Lo extend from Dec, 5 to Jan, 1 the time to

ut into effect the joink rate with the Central Park North &
dnst River RR. ordered on Aug. 2 last.—V. 91, p. 13586,

Middletown Unionville & Water Gap RR.—Notice lo 2d
M. Bondholders.—Default having oecurred in the payment
of the $250,000 2d M. bonds, due June 1 1910, the gullawiug
protective committees will receive deposits of said bonds nt

2,300

the Timpire Trust Co., 42 Broadway, on or before Jan. 5
under agrecmont of Deo, 1:

Charles I, Henry, of H, 8, Henry & Son: Newman Erb, Chalrman Ann
Arbor RR. Co.; Harmon W. Hendricks, of Hendrlcks Drothers, 49 Cllt St.,
with Wollman & Wollman, counsel, and Robert G, Starr, 20 Broad St.,
Seoeritary, allof N, ¥ City, Compare V. 01, p. 154, 1447; V. 00, p. 1563.

North Carolinag Public Serviee Oo.—FEarnings.—[or 12
months ending Sept. 30 1910:

Grosy esarnings. .- $207,203 | Nebk earnings
Opérating expenscs —em 123,442 Tnterest and taxes. .

Net. earnlngs .- - G m:;.xm] Balanee, surplus. .. ... 587,400

Giross earnings 1o ¢ 3175478 from the Greenshoro propertles (Hght
and power, $81,727; rallwny, 565,000, and gag, $25,582) and 331,015 from
the Tlgh Point properties (Ilght and power, $27,800, and rallway, $4,016)
—V. 88, p. 1128,

Northern Oentral Ry.—Swit to Restrain Lease.—The
Walers minority gtockholders’ comimittes on Nov, 20 filed in
the United States Cireuit Court al Philadelphia a suit o
prevent the proposed 099-yvenr lense of the Northern Central
on the ground of violation of the anti-trust laws.

It Is contended that the Pennsylvania 121, seoured control of a maljority
of the stock of the Northern Central, Phlladeiphila Wilinlpnigton & Baltinore
and Columbla & Port Deposit rallroads, all operating on parallel llnes, for
the purpose af préventing competition In the transportation of commerce.—
V. 01, p, 1234, 1161,

Northern Ohio Traction & Light Co.—Sale of Treasury
Bonds,—The directors, it is learned, have approved the sale
of some of the 4%, bonds on account of new shops and ecar
barns at Akron and sueh other huprovements as may he
made in exeess of surplus earnings.

Praposed Guaranteed Bondg for Power House.—The com-
pany, it is announced, is planning to organize the Northern
Ohio Power Co., with 33,000,000 capital stock, to build & 25,-
000 h.p. power station at the gorge just sbove Akron, and
will guarantee its 1st M. bonds, of which $3,000,000 will be
authorized . and probably $1,000,000 Is_::murl_in the next 1lg
years. The “Cincinnati Tribune™ of Nov. 27 said:

It 18 caleulated that this move will save $100,000 per year, whlch will
more than pay the Interest on the Indebtedness, The bonds of the power
Hhouse company are to be subject to call at the optlon of the Northern Ohlo

Traction & Light Co. any time after 1019 at 103, —V. 01, p, 510,

Oakland (Cal.) Traction Co.—8$250,000 Hquipment Bonds.
—The shareholders will vote Dee. 31 upon ereating a new
bonded debt to the amount of 2250,000 in gold coin of the
United States, for the purposeof purchasing rolling stock.

Sald bonds are to be additional to the §12,000,000 bonds lssued and
Issuable under the general niortgage of 1007,

The directors Include; B, A. Heéron, Dénnls Searles, 0. P, Murdook,

8. J. Taylor, F, €. Havens, George B. Pratt and Arnold ., Needham.
—V. 01, p. 1331, 464.

Oregon RR. & Navigation Co.—7a Vote an Sale and Dis-
solution.—The shareholders will vote Dee. 22 on authorizing
(1) the sale of the property to the Oregon-Washington RR.
& Navigation Co.—szee below—and (2) the dissolution of the
Oregon RIV. & Navigation Co, See also Union Pacifie RIL.
below.—V. 01, p. 1447,

Oregon Short Line RR.— New Mortgage.—~—"The sharehold-
ers al a special meeting held at Salt Lake on Wednesday
authorized a $150,000,000 mortgage on the property, in-
cluding all branches constructed under the Harriman régime.
None of the new bonds will be issued at present. See Union
Pacific RR. below.—V. 01, p. 1026, 871,

Oregon-Washington Railroad & Navigation Co.—Con-
solidation—Further Particulars—An officinl statement re-
garding this new company is given below under “Union Pa-
cific, The lines in operation under construction and pro-

icclnci that will compose the new company, it is said, em-
srace o fotal of 3,474 miles, of which 2,462 are in operation
or under construetion .

m et v . T

The lines which, along Wwith the Ore. RR. & Nav. Co.
(see p. 100 of “Ry. & Ind." Section), the new company will
absorb are deseribed by J. P. O'Brien, Gen. Man. of the
Union Pacific interests in the Pacilic Northwest, as follows
(approximate mileage supplied by Lid.);
Lines in Operation (in Additlon to Ore, RR. & Nav. Co.)—Noa, Miles Owned,
Oregon & Washlogton RIR, Co,—Operates between Portland and

Seattle (185.7 milesy and owns parts of the line 80 aperated, and also

owns constructed lne from Centralla to Hoqulam, Wash
Columbla River & Oregon Central IR, Co., Arlington to Condon, Ore. .
Columbix Southern Ry, Co,, Blges to Shanlka, Ore
Ilwaco BR, Co., Megler to Nahootta (308, gange)

Lake Creelt & Coour d'Alene VT, Lakedune., Wash,,to Lake Polnt,Idas.
Oregon Washineton & Idaho HE. Co., Riparla, Wash., to Lewlston,

Lda. (with operating righta Lewlston to Geangevile, Tda.) - .

Spokane Unlon Depot Co. (terminals used by Oregon IRE, & Naviga-

tlon Co, In Spokiane)

Snake River Valley Co,, Wallula to Grange Cliy, Wash. . .-
Umatilla Central Ry, Co,, near Pendleton to Pllot Rook, Ore

Idaho Northern By, Co.. Enaville 1o near Murray, Ida -a
Northwestern RR, Co., along  Soalke River north from Huntington, Ore,
Malheur Valley Ry, Co., Ontarlo to Vale; Ore .- oocaoaaaas -

Line Nearly Camnpleted.

The Deschutes RR. Co. owns a llae nearly completed from the Colum-
Bla Hiver along the Deschutes Hiver to Redmond,

The North Coast RE. Co. owns n lne nearly completed from Attalla,
near Wallula, Wash., to North Yaklma, Wash.; also owns terminals in
Spokane and has pnﬂlnll{; constructed some of the othier lines mentjoned
in the artleles o8 owned by It (V. 88, p. 680 V80, p. 0045V, 00, p%94.)

Oregon Eastertt Ry, Co,—Ongantzed $ome yeark ago for the
constructing llnes In Central Oregon, Has made gurvevs g
rights of way from Vale to Odell, Odell {0 Natron on the Southern Paciio,
and from Hend to the Californja-Oregon State lHne.  The Oregon-\Wash,
TR, & Nav. Co, proposes (o take over that part of the line coverlng the
verritory from Vale to Odell and from Bend to the Californla-Oregon ?:‘tnlu
line.  The Oregon Eastern will for the present continue to construct the
line across the Cascade Mountalus from Natron to Klamath.

Shortly stated, the new campany 18 organized to take over all of the prop-
erty of the Oregon RR. & Nav, Co. and |ty auxiliary compnnles, in order
that the propertics may be financed as n whole,  The new company will
place A mortgagd upon the entire property which will be a 2nd M, upon the
property of the Oregon BRIt & Nav, Co, and a 15t M, upon the property of
each of the muxillaries, —V, 91, p. 1447,

Pagsaic & New York RR.—Fualension of Bonds al 5%.—
Holders of the $70,000 1st M. 6% bonds dated 1885 and due
Dee, 11910 are offeréd un extension of the same to Dae, |
1040, with interest at 5% per annum, payable J. & D.,in
N. ¥, City, the present security to remain unimpaired.
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The extenslon offer applics only Lo the holders of such humls who deposit
the saine, together with the Deo. 1 1910 coupan, with J. Morgan & Co.,
23 Wall St,, N, Y., ol or before Dee, 11810, and who rnm«nl cash payment
ot the same time of £15 per 3500 bofd.  ‘The Dee. 1 1010 coupon will be
cashed at tinie of deposit,  The firm will buy at 100 and int, at any timo
prior to Deo. 1 1810 the honds of holders who do tot desies the extension,
The road |8 opernted by the N, Y. Sus. & Western under D08-year lenge.

Pennsylvania RR.—1%rough Sevvice Bequn Undor Higlion
River,—0n Noy, 27 the station’in N. Y, City and the m'mrl.»
thenece under the Hudson River were put in operation.

Clie Reading Company has announced a runnlng time of 1 houe and 560
minutes between Bhiladelphia and Liberty St., N, Y., a3 against 2 liours
and: 5 minutes by the Pennaylyania from Phila. to Cortlandt St., N, ¥,
The Penn. R, Co. it 13 expegted will make the same time ns the Read-
ing.—V. 81, p. 1181, 1026,

Portland (Ore,) ¥ ?.rulwn.j, 411;"1&- & Power Uo.—FPlui Ap-
pi-mra:f!.——-'l‘]".- shareholdér: Nov. 28 approved the finnueinl
plan outlined in Vi 91, p. 1

Porto Rico Ry.—Stock.—The shareholders voted on Nov,
23 to increase th-\ pref, stock from $500,000 fo S1,000,000.

The new stock will, 16 1a stated, be offecod &t pac thall ghareholdery of
record to the ‘extont of one share (or seven, to provide for extenslons and
additions . —V, 01, p, 1088,

Publtc fService Uorporation m New Jersay.—Ve :v Direclors.

~H. Lloyd; of Drexel & Co., Puila,, and J. Hirding
af Ohr 1:!( 0P H arney & Co., P Jula., were on lu:wl ay ele -hvi
to the board to 6l vacaneles. Fdgar B. Ward had previ-
ously bean oliosen as a director to suceeed the late Dr. L.
D. Ward.—V. 01, p. 9446, 571,

Reading (Pa.) Transit Co.—[leqse,—Seo Interstnte Rail-
wiys above,—V.o M, p. 378, 977,

Roekford & Inmterurban Ry.—FEarnings. —

Todal N n‘ Flred 1. Com. D irs. quf
E 3 (] 1t SHurp

Sl U'l‘!
o |1|||T

Rock Island Ucmp:my‘ —New Direators—Phelpa, Dodge &
Co. Reprosented.—On Nov. 28 Jiumes Doug Jamns Mo
Lean and Arthur Ourtis James, all repra ivies of the
Phelps, Dodge & Co. [nterests, which: In h:l, necuired
through Kuhn, Logh & Co, a large block of stock previously
owned by tha Pan r.~:-u|-_1-'.q.|'||u'.'t.-u‘ syndiesls, warn clocled
directors to suceand 1. S, Pedrson, Parcivil Parquhbar and
B, D. Kenpe., A, J ‘\i.nh.-;' was alsn electad o the board,
suceeeding 1. G. “}H"'\'.{hl fo represent Dutelh holider

Mr. MoLean . was elogtold o the linance committes and Mr. Jau waR
named dirsctor amd member of the execulive committes of the Chlgsro
Racle Intand” & Paclfie Ratlway Co., suceeeding Mr, Kenta.—V. 01, P
1163, 1090,

8t. Louis Rooky Mountain & Pacific Co.—New Coal Mines.
—The mipdgers announce:.

Construetion work for the opening of two additlonal coal-mining plants
on the company's propocty 18 now actively 1o progrsss: one of these mine
Ioeated at -Sugarite, neéar’ the ity of Raton, N, AL, will be operated [or
high-gratle domedtic conl, txelusively, \\'nTI\‘ L'|Il' ulln-: < Jocatad at Gardloer,
i Intended for the produstion of steam oo I eddition Lo thess new
cunmps, preparations are beéing comple ing-to the lu[ir.ln ol alaree
new:- plant 1n Potato Canyon. When 1m-r|n|1,,t\'|t, thie il
put capaelty wiil be Inecreascd by 1,250,000 tonsg per il
“Earnlngs Departinent’” of i procodg page.] =V, 01, p, 1244,

salisbury & Bpencer By.—Sale.—See Southern
o, under “Industrinls” below.—V. 82, p. 1350,

Spokans & Inland (Elactric) BE.—Hariings.—

Yar Barl

Euding— T1ite
July 81 1810 5oy i
June 20 1000, 234,700

— V. 01, p0ag,

sSpringtield (Mass,) bhrent Ry.—Tn Al
Fu.hru —1'f It Comm, on N

| stoe 1‘ by nobex ';':’uhu £ 50
wre. for share, for (e oulst .tmml 74
Springfield & Bastern 8t By Co.

The Springlicll & Enstecn 8t R, Co. 1~l to transter sl s propercty and
franchlaes to' the Sprlneield Steost. By, Co,, whieh 14 to sesune all onte
standing Indebtedness ==V, 1, p.

Trenton (. J.) Streei Ry.—Lease—See Interstate Ruil-
ways above.—V. 81, 'pi 1178,

Union Pacilic RR.—Statement us to Merger of Subsidiaries.
—Referring fo the |11m1‘pu|11ii-m of the Oregon-Washington
RR. & Navigation l'). with 250,000,000 l“!.p|1 al wtock (soe
above:also last weelk's issue, p. 1 ll:) Pros. RR. S Lovabi snys:

The Oregon BRR: & Navigatlon Co, mortgage, whioh lmitod the botuds
Isstable under (¢ to § 0,000, e bo adequate provision for new Nogs,
(‘uusi.u[uarnrl:-' b 1 other extenslong iave beon coostrooted Lrom
tine to time by Bep gorpovations, so that the system o Oregon mngd
‘-V‘mhillulnu. while aprrated as n waly, Is reaflly owiod by seveial dilferont
L‘ulllluulr‘l whoso ntocle 18 held by the trnton Pheiie.

THE puchone Bow 13 to vest the title to thiese 5
slagle corporation and provide for Ourihier conyt
KEED pitee 'With e rapld development of the Northwe
unider & Mmortienge thint will eover an entice and comg
pangementy have heen made for the fssue of such bonids,
getting ready Lo deal ;llmrunll:- with eonditions ah they ni

Wo are taking alinlliar actlon, and for Ahe snmi 1,
the Oreion, Short
p, 1448, 1164,

Wabash-Ritisburgh Tenminal By.—New Commitlesnan,—
Albert. H. Wiggin, VieesPtadidont of the Choke Nationsl
H:u'.!‘u. has heen elocted a momiber of the seeond morbgnge
bundholdérs” commities —V, 01, pe 1380, 1255,

\Vo:ﬁ‘.‘ Ead .S:Li'eﬂi: 1., Boston. .1.:1; Lication o Sell Stoek
al Avction.—The compuny has pelilfoned the Masshohnsetls
Rallroad Compisaionéra for aullh: ity to sall at auction
1,040 shares (§562.450 atock) of unsubseribed atoclk out of
Ilu' 21 ‘J”ﬂ shares (31,890,000 stoek) nhu:tl lo the stoek-
holders in Oclobar |nl MRTH per-shoare,  Compare V. 01,
p. 872, 791.

Waestern Pacific Ry.—1'riffic Agreamonts—Arran gomenis
for un Interebinge of passenger and freight hiiginess have

Balance
Surpdus,
208,010

162:240

Gross Irepensss
Earnings. & T'ares:
FLF07.458  §1.162,900

a4
i,leL* ({131 BRZIN02 a8, ‘Ii[l

U Springfiekd &

il ioned nn
10,000 in ex-
shares of the

| pleces of rrm:l In n

s antl axpansion {o

by an lssueof hn-.rla
ik 1y

s are n.vuI;

l\l'!l e -t[il'rt to
Ling seatem In Utah, Lilsho and Mangir U1,

|t|zed for FRASER

been made with (he Pacific Coast Co. The Western Pacifio
will now sell tickets in the Hast for points on the Pacific Coast,
north and south. ‘Traffic agreements have also been made
with the Atehison for interchar ge of business. L ngj_‘ur‘-lnc'«
of the new line is gradually developing,—VY. 81, p. 590, 218.

Wilkes-Barre (Pa.) Ry.—Lease.—See Interstate Railways
above.—Y. 80, p. 374,

Wilmington & Philadelphia Traction Co.
under Lease,—See Tntersiate Ruilways above,

—Payments due
—V. 81, p. 40

INDUSTRIAL, GAS AND MISCELLANEOCUS.

An,lg,_\mitad Asbastos 'Jor*.)c-r tion.—New Director.—

M, Aibkin, of Messes. Kiteat ¢ \1-..:11 Loi m n, has been

'-*tfwl a direetor to represent I 'Ii‘l‘ I ilis

Iiscal Year.—The .lm'-JI.r}f A have yvoted i«
end of the fisesl year from May 41 to Dee.
P. 297, 1027.

American. Coal Produsts COo., New York.—Serial Gald
Notes Solit — Kidder, Peabody & C 1}., Noew York and Bos-
bon, have placedad pri iges to yisld 6% incoine, tho r-.nt!u_n-izmi
issua ol 81,500, 000 59, serial -ml:i e Np'm 'iw- , dated Dee. 1
1910 and dus Des, 1 w-n]\ 1911 1o 1914, -+ $250,000 in
1911, alzoin 1012, and $500,000 in 1913 a piain in 19145
Il i'l”ll le at I""’ oy int. period on 80 ‘El‘,“- notice.
Graranty Trust Co. of N.°Y,, trustes: Int. J. & D.

Latter from Vice-President Willlam H. Childs, New York, Nov, 28 1810,
f Coal Prodi Co. owna and aperates, Li.' subsldinry com-

(0 plenty gawed 1n the manufac { cusl protucts, such

X la Unclnding roofng folts ]

abes Bee Jssued under at lndentur provides that the net
quick assots of (1 ampiray shall at all tin 110 at le 150% of
the par value of the outstanding notes, as shown lu the following
Combinsd Bualance Sheet July 1 1010 of Compa 1 iz Subsiglaries
Assels ($18,785 |  Lifabilities { e, b0 —
Pinn > 801 Capital scoak (5100 she.) . 510,418,400
Bonds of sub, cod. out.. #2,877,000
Minority al {hook

vmuc tot owned by
P.Co. Ih anh, con
} tills payable.
nd artgage

O] Beserves
051} Sarplug

the

¥
i

«,l:a,. .

@ Invludes, (15 supposed, $2,5064,000 63 of Barrety Mg, Co.—EBd.

The Indénturs also provides that no leoy of any tl sholl heresfter be
placed npon mny of the assets of 1ty subsidiary coim lea uitl) theso notes
are pald, and that no assets of the parcnt m!'“:_m shall bo mortesgod
or pledped unless these notes are equally seenred,

Net Earnings Available for Dieidends afier All Charges, (ncludiig Interest.
1010 (vst.) 1000, 1908. 1007 1WUG. 1805, 1004,
$1,400,000 £1,285.1 DSA0.100 51,520,202 51,801,003 $004.270 $1,033,631

Sice its formation In l'JD.'I the cumpm:r:. h:ui patld dividends on ltn capital
Btock at the rate of 0 b9 (;u nnoutil to danuary 1910, when the stock was
placed on a 09 basls.  The earnings for the isat B yosrs have av craged

over 10 times the Interest charges, d for 1010 will |=m11:1b|" be 19 times
{]te : mount requlred for the Interest on thesd notes,

pany Was lneorpor gy 1003 I N, T (V. 70, p, 867)
‘mll n'hu HEETS |I .:I! (.lf the H'I.u nu. Coleo ' Gns Co. a9, P 1365;
ick of the Barrett Mix. Co. (V. 68,

sold 1ts byspre
o & Gas Co.,
ARtlen Gesell

1 1900 the comny
the Unlted <
wohe Foabrilke haft of ]llrl'll fcapital

- arles, dividend rate 1195, which organized o new
0w 08 the t-ummw\lm:rlruu Coke & G ‘o (atth, eapltal

.an].‘ 52,000,000, now pald up, to ke over the by-product

colte oven and other patents, I'Olnilrhln’ the Dtio-Hofman and the Unlted-

OLto systen of construction. — The Ameclean Conl Products Co. hus an in-

terest 1o the new company. Seo further pocticulars (5 "Tron Age'’ of New

Yorit Tor Dee, 17 1008, 'ihc' Barrott Mlg. Co. has S‘ 000,000 gtock, of

MIHII S4.774,000 |5 reported nutvrmlhm‘ ba 82 0,000 auth.; Issued

o, 110') e 1030, callabile,—Ed ]—V. 89, 1

en:..r- Soda Fountain Co.—--.\'
) —Chas. ¥, Pope aud Thon
s A the annuol meeting
_(.l:.nl.\ﬁ '.\ arren, who resigned, and W. 't
Shares voted 29 865 out of 37,500 issned,
refenining from voting.

The balance sheek ad of Aug. 31 1910 shows total nsscts of $1,4567.126
(patenty and good-will, ‘which représenzed 31,082 441 1h previois years,
not. belng Ing ed); eash on hand was $137.001. accounts receivable
$167,112, nccounts payable §18,324,

Tn.\y-:. “In 1008, debteduess pmounted to more than
$1,260,000, lguldation wds (déterm 1 upon &3 the only
s a1l me tlr-)l ™ m.» 'rhr' I:lisrn"'ﬁ. and ‘thils has led on. In-
o brtod 1ess Al 3 ratlona ill.ll‘"llg
at n sllght profiy, or cer-
. 1Ir( !..IU'I“"I 15 reduesd

nds until

clors—Proposed
Norton-Jr. were
3 to suceeed

, deceased,

Nir) sg dissatistied

the year entied

Mo &ddi-

it or s ased. |
I capital Wit e 1|nlud Ll ng eall il ba upan its stockholders

for wuboriptionk for iy purpose.—V. 858, n. L840,
. American Bteel Foundries 0o, —Now Officers.—Coorge B,
Seolt, forme :n; Third Viee-Presidont, has been eléeted
H--:.mi Vice-President fn place of W, W. Builer, who re-
ghed, and R Ho Ripley sucegeds .-'\l:‘ eott.—V. 91, p-
1D i
| A X rican PUZAr R“EL’H“"“ o —LGrovernm "-J' Suli B’gh‘i‘l —
The {Cmn inent on Nov, ,:‘H filed in the U Circuit Court
fin this ity ils pelition in the long-e \!)rt,tul it against
Lhe COIMpany for f.l‘--t_r d viod: tlilrlu of The sherman Anti-Trust
Low. The coutrolled snd allisd corporations I"iU]H’I s de-
fendanta wlifoh it is sskach be deolared to Linva b I -
Inwelul wombinetion or ¢-|-~[m"t\' number 20 helnding
iniong others the Notional Stgar Re fl'j Co. tnd Cubin-
Atiericnn Sugar Co;, the otlier defo bping the direc-
tore af the defend: m! compnnies and the sxecutors tnd trus
tees under the willof 1he Inte Prosident Hen ry L, Havemeyet:
It ig alnimed that the sampLny cantrols about 7 5 of the
tofal outpit of refined augar i the catintry nob produced
from bepts and ahout 709, of the Lotpl al sngar of every
kind consimed in the u:u.llrv Extended exteacts [(rom
the petition will Be given another weel,
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Statement.—Gen. Counsel James M. Beck says in substance:

The company's reply to the varlous charges will be scen when 1ts tormal
answer 18 fled,  For the present it Is suffielent to recall that the Supremes
Court has alfeady declined |8 & stmilar procecding to hold that this com-
pany was an legal monopoly under the Sherman Law, and the Court has
depreeated *'the challenglog of the justice of thelr well-constdered and sol-
emn Judgments.” ‘The company has no monopoly: & produces no raw
sugar and does not and cannot control the price of the raw material; It has
no-agreements dirces or Dnplied with other sugar companies, and 1t 18 sul-
ject dally to keenest competition: It has, including 115 begt sugar Interests,
about 51% of the counl.rr':i sugar trade and 1t requiregs a liberal streteh of
the [magination to eall this a monopoly, It does not sesk to stille som-
petitlon oF oppress the consumer, Its reincry prolfits lust year averaged
less than one-sixth of & cent per 1b.  Durlng the last decade, when the cost
of this company’s labor and supplles have very largely inereased, 1t has
continued to sell sugar at a lower margin of profit then formerly, I 1870
the price of granulated sugar In New York was 13 44 cents a 1b.; In 1880, 0.8;
10 1590, 5,93; In 1909, 4,70,

The company has over 10,000 atockholders, the average holding of 1ts
stock belng about B0 shares, These Investors may be assured that, what-
evor the outcome of this litlgation may be, this company cannot be deprived
of 1ts property, It s unfortunate, however, that busliness men cannot con-
duct a legitimate business enterprise without subjecting themselves to pro-
eeedings under o highly technleal statute about the meaning of which the
courts do not agree and about the wisdom of which most thoughtful men
of all classes are in serlous doubt,—V. 81, p, 1387, 216,

Stock —The

Armstrong COork Oo., Pittsburgh.—New
shareholders on Nov. 30 authorized the proposed inerease
in the capital stoek. At present the auth. capital is stated
to be $3,500,000 common and 81,000,000 pref. See V.
91, p. 1329,

Atlas Phosphate Co.—See International Agricultural
Corporation below in fool-note to balance sheet.

Beech Creek CUoal & UOoke Co.—Default Belicved to e
Pemporary.—1The intercst due Dec, 1 on the $2,784,000 18t
M. 5s was not paid, buf the delay is believed to be temporary.

The June 1 coupon was not pald prumpﬂii[hut a protective committee

was formed, and the coupon was pald w 1 the 00-day limlt allowed.
Sea V. 01, pi 216,

Bethlehem Steel Corporation,—Farnings.—Tor the ten
months ending Oct. 31 1010:

sPatal Income’ of the corporation and 1bs subsidlarles, belng the
net manufaeturing profits, together with Inteérest on lnvest-
oants, rentd, o

Deduct Interest on bonds and nates

Balance, sucplus, for the elght months $1,0066,054

It Is cxpected that the new earnings for the full year 1010, after charging
off 400,000 or $500,000 for depreciation, will he elose to £2,000,000, or
about 139 on the 514,908,000 pret, stocke.—\V . U1, p. 1027, 278,

Broadway Realty Co,, N. ¥. Oity—Bonds Offered.—
Plaelzer & Co., New York, are offering, ata price to not about
4 1407 o limiled amount of 1st M, gold 5s, dated July 25 1806
and due Sept. 11926, Trustee, U. 8. Mtge. & Trust Co.,
N. Y. Cily. Int M. &S, Par31,000 (« A tireula ;

The company owns the Bowllng Green Oftiee Bullding, N
Brosdway and 0 to 11 Greenwleh S, @ 10-story Building of ma
nronl construction. The land covers about 20,000 40. 1t.: frontsage on
owling Green Park, Broadway, 162 ft. It |3 stated that there §s about
250,000 8q, It. of rentable s The eomp las 1,800,000 1st M,
69 boods, $1,200,000 2d 5. v bonds (due Jung 1 1T8168) and §1.000,000
papital staek (I S100 shag' [Pres., Geo, Fogter Pealiody; See, and
Treas., Charles J. Penbody.  Offieey 43 Exchange Place.]
Buffalo General Electric Uo.—FEarnings.—
10 Mos, ending Giross Not (after Other
¢t 91— Harnings, Trres.)  Income,
34 (il 340,431 533,107
- T1Z.208 287,830 #0750

Lkt
i,
SEitio11

102,302

Balancn,
Surplud,
$254,020

216,207

. B9, p. 280,
Central Colorado Power Co.—Slatus.—While fhe main
office ja still at Denver, a temporary office has been opened at
24 Broad St., N- Y. C It is thought in Denver that the
gontrol of the compeny is likely to pass in the nenr future to
the Denver Gas & Blectrie Co., or the Cities Serviee Co,
The company's sestem was deseribed n the " Bleetrieal World™ of New
York for Jan. 27, June 23 and 40 and July 281910, Shoshoue plant K
pear Glenwoad; Col., was placed tn opes 3 o1 Al B e i
A st as far as Leadville and Dion, anid later i
of 150 miles, Thiz plang has fwo 3,000-k.w, th
tors. urther development near Glenwool thay
power avallable at that polnt,  The Houlder power plant | Vil
A4 miled wost af thie elty of. Houlder, was formally plaged 1 operation
Avge, 01010 10 als0 hag bwe 5,000-K.W. cendaep tors, "I'nls plant, helng only
28.6 mileg from Deaver, with no Interveniog monubaln ranges, foyms. s
{iportant suxiliary to the Shoshone plant. The present output capaoity
5 80,000 eleetrieal . B, There 18 to veey actlve construotiofn in progioss,
the plan for & plant o Gore Canyon, Col:, being 1n nheyance. The Litah
Nevada Power Co, wis incorp. In (907 with n view to bullding such a plant,
1n March last G, H, Walbridee and F. C, Waleott (af Bonbright & Co.)
were cleeted dircetors, suecededing Leonard B, Qurtls o Flenry THine,
The Board fow Ineludes:  Chaleman Tevine W, Honbright, Colo, Springs;
Pres: . H, Walbtldge and Vice-Pres, Dilkeley Wells; Denver; Viee-Presl-
dents 8. Z. Mitehell and P, Wialeott, Myron T, Heerlelt, J. B, MoiKeey
AL Q, Bedford and €, T, Willepx, all of New Yorky Geo: Q. Ses Je., Geo, L,
Peabiody nod Copley Aniory, all of Boston, The See. add Treas. 1§ 8. .
Moore, and Gen, Man, B, S, West, loth of Denver, A
x, was fled for record early in the year, the Kolckerbooker
Trust Co, of New York belng the trustee, Lo seeurn 51,850,000 0% 20-year
bondz of 31,000 cach, to be 1ssued to fund the coupons du® on the outasand-
ing $0,000,000 15t 55 from Dee, 1900 Lo June 1912 Inel, Compare V, 80,
0. 0968, 921, 'The autl. lasue under the 18y M. 15 520,000,000, ° The auth.
eapltal stock 18 515,000,000 cowrion (all out) and §7.500,000 pref. (54~
600,000 dut—seo V. 83, . 1502).

Central Maine Power Co., Waterville, &c., Me.—Bonds—
Earnings,—Perry, Coffin & Burr and N. W. Harris & Co,
recotitly offered o small amount of 1st M. gold 55, due Nov,
L 1930, at 9814 and int., yielding 5.10%, income,

Extract of Letter from President Harvey D, Eaton Oct, 17 1910.

The present hydro-cleotric developmoents permit the production of 6,500
hi p. tor Ughting and power, as well as some direct use of water by manu-
taeturing userd,  This output 1 sugmented by reserve stoam statlons, with
& rated machipery lpatallation of 2,500 h, p. eapaeity. The riparing rlgnts
owne) permit of the development of some additional 25,000 b, p. as the
demani warrants, A system of bigh-tenslon transinlssion lines, about 60
miles In length, conneets the fve water-power developments and énnbles
them to be operated In unlson, A modern water gaa plant at Augusta,
with n capaclty of 288,000 cu. Tt. per day, supplles gas to Augusta and to
Hallowell, whenee 1t 1§ pumped to Gardiner,  Land hss been hought at
Farmingdale on the Kennebea Rlver at tidewater, on which o modern
ateam statlon now o process of desln wil bis bullt.  Capltal stock auth.
and Issued: common, 32,600,000; pref., $500,000. Funded debit: 1st M.
5a of 1000, auth., 55,000,000 |ssued, $1.100,0005 réserved to retlre bonds
of conatituent cos,, $400,000; total funded debt, §1,600,000,

Earnlngs (Including Controlled Compantes) .

Year ending— Gross, Op.Eep&Tae, Net, Hond Int. Bal, Sur,
Aung, 31 10100 e aea--$237,138 $108,785 $128,353 360,342 §78,011
Dec. 81 1000_._---_-_ 218,151 106,492 112,050 43,025 08,744

Yo 1
vice

[The letter shows that ln additlon to the propecties proviously reported
the company now owna all the stoele of the Dexter (Me.) Eleetrle Co. and
practically fhe entire capltal stock of the Solon (Me.) Eleetrle Co.—Ed.]
See further particalars 1o V. 00, p. 851,

Central Union (Bell) Telephone Co.—Reporl,—

Calendar {riss O peraling yet
Year— Earnings, Exrpenses,  Eqroiugs,
$4,000,424 53,080,002 31,364,362
1008 .. .. 4,750,702 3,700,541 1,050,171
—V. 00, p. 1173,

Qolumbus & Hocking Joal & Iron Co.—[oreclosure Suil.—
The Central Trust Co., as mortgage trustee, on Noy. 30 filed
in the Federal Court at Columbus, O., a suit to foreclose the
first mortgage of 1887,

Deposits.—There are now listed on the New York Stock
Exchange 86,900,800 Bankers' Trust Co. receipts for com-
mon stock, of which 83,366,700 show the first installment
of 85 per share paid. The greater part of the first and
saeond mtge. bonds and pref. stock has also been deposited
under the reorganization plan.—V, 91, p. 1097, 1027,

CUonsolidation Coal Qo., Baltimore.—New Stock,—The
shareholders will vote Dee. 12 on inereasing the capital stock
from $20,000,000 to $25,000,000, Stockholders of record
Dec. 15 will be allowed to subscribe as below stated.

Digest of Circular from Pres. €. W, Watson, Baltimore, Nov. 28 1910,

The company has purchased o large tract of coal land, approximately
100,000 acres In Pike, Floyd, Knott atd Leteher countles, Ky,, at a price of
u%lprommnl.cly $4,0600,000, of which 84,400,000 13 payable at the optlon
of the mm!‘mny In shares of 1ty stook entitled only to dividends declared
after July 41 1912,

AY a meeting to-day the board voted to recotmmend the lasue of addl-
tlonal eapital stoclk In the aggregate amount of $56,000,000; also the
aale of 5074,000 of the present auth.stock not yor Issued, the latter amount,
togoether with 5000,000 of the additional stock, to be entitled to dividends
deelnred after Jan, 31 1911, and the remalnder, §4,400,000, to be eontltled
to dividends declaved after July 31 1012, and that the entlre §5,074,000
b alféred to stockbolders on the followlng terms, vie.: Stockholders of
repord Dee, 151010 to have the right to subscriba at Pnr at company's
offlee, Continental Bldg., Daltimore, (a) for the shares of stock entltled to
share In dividends declared after Jan, 81 1811 to an amount equal to
B4 % of thelr present holdings, yeetively, and (0) for the shires ofstock
entitled to share n dividends deelared after July 31 1012 to an amount
edqual to 2335% of thelr present holdings, reapoetively.

Any stockhiolder may exercise elthor or both of the subseriptlon rlghts
above named. Subscriptlons “a' are payable 25% Jan, 161911, 2635
July L 1011 and 30% Jan. 1 1812; or all eash {at the outset] nt subseriber’s
aptlon, In which case regular stoek cectileated will be lssued,  Intercat
will be charged on deferved payments at 6% per ann. and dividends will be
oredited 10 Unal settlement.  Subderiptions 0! (for the deferred dividend
stock) are aldo payable 2695 Jan, 10 1011, 269 July 11911 and 8035
Jan, 11012 but 0o laterest will be eharged on do red payments;

The subscelption of all the shores of stoclk under both the subscription
rlghts above stated has been undecwrlitton.

For the purpose of develaping the 100,000-acre conl field Nrst above
reforred to, the retiring of cartaln underlying bonuds, and to provide for
future needs, thie board Nag arranged & $40,000,000 st and ref.” mort-
gige In which provision 1s made for the retirement of il existing mortgnges.
An amount net exevedlng S13,000,000 18 tobe immedintely lagued, of which
50,000,000 will be offered for sale, Varlous exfsting underlylng bonda
approximating 310,710,000 will be retived by this l4sue.

N Bonds, Earnings, &o.—"The 59,000,000 “first and re-
funding' mwtge. 5% gold bonds recently sold to Spencer
Trask & Co,, Willinm Salomwon & Co. and Isissel, Kinnieuth
& Ca,, ull of New York (who, it is understood; are offering
tlem privately) are part of an issug of 340,000,000, which
will be dated Dee, 1 1910 noc due Dees 11950, par 51,000
(e*&r), Int, J, & D, at the Guaranty Trust Co., No Yy
trigstee.  Redeemable fs o whole, Bt ot i park; on any
intarest date ab 1074 and intereat,

Abstract of Letter from Prosident C. W, Watson, New Yark, Nov. 291910,

Incorp, March 0 1800 In Marylatd, and owns the entire capltal stocl of
the Cumb. & Penn, RIL., o majority of tha stoek ot the Metropolitan Coal
Ca, of Boston and the entlee stoeks of the Somerset Conl Co. sl Falrment
Cndl Cn., sod, (theough the Falrmont Coal Co.) the Clarksburg Fuel Co.
Sauthera Coal & Transportatlon Co,, Plutsburgh & Falioiont Fuel Co., ::lull
& majority of tha stock of the North Weatern Fuel Co, of St. Paul, aggre-
Eating 554,871,100 In par value.  The comprny has pald regutar dividends
for 20y I pagt—sinee 1005 at rate of 6% per annom,

Bonded et 520,000,000 ¢fter Cxaue of 30,000,000 New Hends,
Present Issue of “lrEt and rehoding I?mr‘lpran%r,l" 0% bonds. . .- ..$0,000,000
Prioy llen bonds, to retice which 300.000,000 15t & ref.' bonds

sre reserved (Consol, Conl Co, 18t M. 4 M5 8l ref. M. 4 Lau,

Falrmont Coal Co. 15t M: dsand Belae XILC, & CCo, 150 5ia) 11,000,000
Purposes for which Remaining “First and Refunding 53'" Are to Be Issund.
Heavrved 10 treasuey agalnsgt exchange of ovlice bonds held by Co, 54,000,000
For furthee development of Slkhoen fdld ob 100,000 scros |

Southeastern Kentucky, to b lssucd at par, not esceeding

actual cost of lprovements, &o crh sy e me e O00,000
In escrow, 1ssunble only for 7395 ofF ¢ost of lmpio ents or midl-

tonal conl lands_ . caaeoe- S iy * = 10,000,000

The procesds from sale of the present $0,000,000 "Arst atid ref, oo,
59 bonds will be used to yotlre the Somaesot Coal Co, 186 M. Bs ok 110 and
Ing,  Consol, Conl Cot (Kentuely Div.) 1st M, Bsoat 100 and fnt., and
ather amall [ssnes 1o hands of mibile—1n all about 36,600,000 bonis: and
far primary development work au the new trnot of 100,000 acres of coking
coal lands 10 Southeastorn Kenticly,

The s and Pl miges 596 bouds now Iganed will be a Ot len upon
aboit 186,000 acres of coal binds or coal rlents (of whigh 100,000 acres
hsve been recently acquired nod wil e patd for out of the additional
£5.000,000 Stoek fast auth.), andagencral Hen, subjece only ta 11,000,000
prior bonds, upon the balatee of the property, about 114,000 aeres addl-
tional; & total of aboit 300,000 Acres,

Tangthle Assets, tn Addition to Aboee Acreage;, Agaregale $23,079,383.
sining nlant, tugs, barges. eosl eary, &o. (less deprec, (82,408,110) 80,800,610
Net qulol assets (cush, DIl and accounts recelvable, merchan-

e, treasury secucltles, &) oo 7,744,672
Seourltles of other companles (entire or majority Interest). .- _ 3,060,812
Net cash value of Camb, & Ponn, RR, Co, (less 186 M, bonds pod

ear trusts outstandlng e oo oo 4,024,480

Sinklng fund under gew mortgage 2o, per ton for Nrst & years oo all conl
miiged from the [:r()ln:.rl.y on whioh these bands are & Orst len, and de. por
ton thereatter, A depreclatlon charge of 2 i5o, per ton on all coal mined Is
alsa charged direct agalnst operation, as 1s also a further charge fog depre=
olasion of tenement houses, coking plants, &c [

Iiterest
Clarges,
$1,803,272

1,100,415

Hal,, Sur.
or pef.
sur, 500
dof 149,244

The Consolldation Coal Co. bperates 70 bitumlnous coal mines, situnted
1

in Peon,, Md,, W. Vi, and Ky, Thae teact of 100,000 seres recently fc=
aulred 16 Southeasorn Kentueky (the “Elkhorn Fleld") has long been
Known to contaln coal of exceptional quality, but kas been unavallablo
tllrumih a0k of rallroad faolilties, Consiruetion work s now under Wiy
by which the L, & N. RR. will be extended into this feld, and a ponneation
Wwith the Ches, & Ohlo iy, has been arranged. The coal in this tractils
excentionslly well adapted tor making gas D by-product ovens, both gas
and coke In by-product plants in the lron and steel Industry. iminating
gas for cltles aod towns, producer gog for varfous Industrial purposes nidd
locomotive fuck. 1t kg heen estimated that the Blkhorn flefd coutalns In
pxeess of 800,000,000 gross tons of mining coal, which, with the previous
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holdings of The Consolidation Coal Co., estimated st 1,3860,000,000 gross
tons, Eﬁli glve this company o total estimated tonpage of 2,150,000,000
groas tons, or A ceserve of coal suffletent to lase more than 200 years,

Coal I8 exported to Cannda, Mexico and Cengral ;\ymrlnm Storagae
olanity are located at head of Great Lakes and at New Bogland seaports,
Domestle yards are malotained In Portsmouth, N, L., Washington, D, C.,
Baltimore, Olnoinnakl, Loulaville and Newport, Ky.. Superior, l)ulul.?_;.
Mitnneapolls and St Paul. Four sea-golng tugs, 1 steamer and 13 barges
are owned aml operated on the Atlantle coast,

arnings, &c., for Nine Months Ending Sept, 30 1810,

Productlon, gross Loms. - 7,(1.'--1.:5004 IBand Int,, 8. [,, taxes, &c_§$1,276,900
Net earnings, less depree. $2,602,260| Net jne,, bheyold W25,03
For the 7 years ended Dec. S1 10090 the net earnings, les averaged
$3,6005,000 peroann., equal to about 2 1§ times the avers -
$1.4856,000 lfor bopd Int,, siaking fund, taxes, &e,; average anoual produe-
tlon of coal, 7,078,240 gross tons, the output now belng at rate of about
9,600,000 gross tons per annum,  With the opening of the Elkhorn feld,
the earniogs should be fmaterially Increased. 5
Directors,—C, W, Watson (Pres.), J. H. Wheelwright (V-P.), H. Craw-
ford Black, Van Lear Diack, S, Davies Warfleld, George O, Jenking, A, B.
Fleming, ¥, BE. Watson, Woi, H, Gratflin, Wi, Winchester and S, L,
Watson.—V. 91, p. 1330, 1256,

Dominion Steel Oorporation.—Acquisition.—The lending
directors, it is stated, have taken up the option of purchas-
ing for $500,000 the coal-mining areas of the Cumberland
Railway & CUoal Co, in the vicinity of Glace Bay, N/ 8.,
and will later turn the same over to the Dominion Steel Co.
(Some accounts say that a controlling intel;o.s_t in the com-
pany has been acquired.—Ed.) Compare V. 91, p. 07,

Eastern Steamship Co., Boston.—Harnings—For Qctober
and ten months ending Oct, 31:

October— 1010, 1009, | Jandicloot.81 1000,
G!‘U;ﬂi”-&—-.. ._.5141‘?'} 31:11.00"I|Gross = $1,049,600

44 2
Net 21,672 23,000 | Net 530,490

Bast Ohio Gas Co.— New Cleveland Ordinonce.—The Mayor
of Cleveland, it is stated, has signed an ordinanee passed by
the Couneil lixing 75 eents us the maximum price for arfi-
ficia]l gas in Clevelund for the next I8 months, and has also
approved the repeépl of the city’s offer of a new 25-yenr
grant nb 756 cents for prtificial and 30 cents for natural gas.
The company, it is said, will reject Lthe ordinance and carry
the matter to the courts.—V., 90, p. 1173,

Great Lokes Engineering Works, Detroit, Mich.—Bonds,
&e.—Woodin, MeNear & Moore, Chicago, are offering af
prices to net 5 a7 the 1st M.5% gold Londs dated July 1710,

The compiny s nek carnings, uiter depreciation and malntennnee charges,
were fop the year ending Ausg, 341 1010 §333,303, contrasting with $377,511
for vear 100800, The aversge net earolugs for the past HVe years wore
2336,042, betug 4 L5 times thie average anhudl requirements for both prin,
aud ot on $8750,000 bonds.  As showlng the growth of the compaiy s
capltal abd surplus nceonat hag been 10 ol from an orlginal $600,000
to- 52,081,816 (a3 of Aug, 31 1310); the capital stock belnge $2,250,000,
Up to 1008 the larger part of the surpius earnings wore re-invested o the
plant, bug sitee thist year dividends at the rate of 8% have been pald on
the capital stock,

Direotors: Antonlo O, Pessano (Pris
Pres., Johno 1. Bussel (Vies-Pres, and W. Hoyt (Vice-Pres,
and See.), Joseplt Boyar, €. B, Ledyard a Robert 13, Plumb, all of
Deteolty O, P Letehworth, Bufialo, sud Willlam G, Mather, Cleveland,
See nlio VOoOL, p. bod.

Green Bay (Wik,) Water Co.—Baonds Offered —I5. I,
Rolling & Sons; Boston, N, Y., Chic., Deaver and San I'r.,
are offering st 101 and int., by advertisement on another
page, the ungold portion of $400,000 1st M. 697 gold honds,
dated Sept. 1 1910 and due serially on Sept. 1 from 1916 to
1040, $5,000 yenrly 1916 to 1939 and $280,000 on Sept, 1
1040, bab redesimable at 1025 and int. ou Sept. 1 1916 or
any dnterpst date thereafior.  Par S500 and 81,000 (%),
Pringipal and interest (M, & 8.) pavable af Wisconsin ‘Frust
Co., Milwaukee, trustes, or may be eollacted through any
of the offices of . H. Kollins & Sons. A cireulnr eliows:

Capitatization.—Stock, autly,, SH00,000, ssued, $202,500, Boods, auth..
$700,000, Iesied, S400,000; redecved for futire extensions and bettecments
abt 85% of the cost S350,000.

The eompany operates by an bodetermiuate permit under the Publie
utlities law of Wisagnaln, aid furnlshes, without competition, water for
domestic, commaoreinl and munleipal u2e n theelty of Green Bay.
franchine from the elry was surrendeced I Aog. 1010 In ordear 10
under thiestate ws widee wiileh G0 loesl trniehlse 18 decessary:

TR mopopoly, With no vlghts of purehase 1

at i falr valuation of the property as i golng concern, thp
mired by thie Hallroad Conmmlssion,  The S400.000
Ml 814,000 bonds and pay part of tho cost of re-
coustryetion mind gx ions to the plant fnenceed 1o the past four yours,
Further lssunnee of ciedow Botds cin only be muide ynder tho approval of
the Commiaslon for addislonsl’ constrnetion’ st 85% of the cost thireol.
Approximately $450,000 has heen oxpeided In extensions in the past fye
years, The elty 18 located \nan cxeellent agrlvultureal, manufaeturing and

shlpplog distriet, and 15 population was 20,200 1n thoe Census of 1010,
Earutngs for Years ending Sepm. 1,
1008=140, I‘%‘p_?-gg‘. lgng-gu_ 1006-07,
Grofl -cocecen-=9id. 401 13 L GOL248 548,978
Net. ..o 170300 aamt Caras  Canlear

The current fncal year's carnlngs are at the viate of 55
net, or over twles the bond Interest,  The water supply 15 aht frone 10
artesian walls,  Pumpling capacity of 11,000,000 gallons dally. Last figeal

Fenr’s avernge consumptlon wis 1,300,000 gallons dally., The company
1is 4,500 custoniess and 47 miles of malus,

High Rock Knitting Co., Philmont, N. ¥.—Pref. Stock
Offered. —Spencer Trask & Co., N, Y. Albiny, Boston and
Chicago, are placing at 102 and acerued dividend the entire
present issue of §260,000 7% ocumulative pref, stock, Par
$100 epch, Dividends Q-1 15.

Directors: . B, Harder, Pres; P. M, Harder, Viee-Pres.: W, Y.
Hardler and W, B, Ritenberg, rl't‘flf.‘ A1l ot ‘Philmont, N. Y.: A. M,
Fox, Albany, N, Y., Spencer Trask & 00, P, W, Shibley, New York, N. V..
F. W. Sniblay & Co.

Abstract of Letter from Pres, Fo B, Harder, Philmont, N. Y., Nov. 7 1910,

Business estabilabied 1n 1879 by the Inte P. M, Harder,  Idcorp, in N, ¥,
In 1800 Wikl a capital of 00,000, loeredsed 1n 1007 to $200,000, W have
long, however, had o large surplus, representéd in greater part by cash
agscts which have ncoumilated from earnlngs In exceas of ll.l\‘llh‘:mlu. Our
modern plant 18 loeated tn Philmont, N. ¥, about 30 milés south of Albany,
The yarn-splnnlng plaot and cotton warehouse were erected In 1907, The
fenlt-guodd plant of the Aken Knitting Co, of Philmont bas been purchasied
at 4 very favorabile pelee and will be turned over to the High Rock Knitting
Co. freg of debt at cash cost; the main central mill 18 belng put In good
condltlon and It will e producing goods by Jan, 1011,  This property, with
ita valuable water powers, will provide for our growing business,  Our
output will be Increased at the start about one-third, and to (nance thia

uit), George H. Russel (Vice-
¥t f

the olty, ¢x
amopunt to b
Honds are lesued

1905-00, 1004-05.
§42,000 540,601
21,061 17,010

00 L|Intr yisar
Aloe

zed for FRASER
fraser. i -

ctilarged business we have aothorized an lnerease In our capltal stock to
$700,000, of which $300,000 18 756 oum. pref, stock and $400,000 common
stock, OF the pref. stoelt $250,000 has been Js3ued. Of the common,
$350,000 has been |ssued, $150,000 having been subscribed by present
stockholders, to be pald for 10 cash at par by Jan. 1 1911, No bonded debt,

Outpur, high-grade standard (“High Rock') heavy fleece-lined under-
garments for men and “Duo-lastie," fine ribbed underwear for nicn,
Bilance Sheet as of Oel, 16 VN0, aftor Adfustment through Issue of 7%

Preferred Stock and $150,000 New Common Stock.

Assets (51,926 087)— Ltabilities ($1,325,687)—

Real estate and bulldings. - §160,100 | Capltal stock—

Machinery and pquipment. - 332,330 Prioferred (Issued)

Water power ($30,000), &c. 33,027|  Common (Issued) - .

Accounts recelvable, net. .. 140,865 | Bllls payable

Materlaly, supplies, &o. - 170,404 | Suniry creditors an121

Cnsh o _____________.____ 413,985 | Dividend payable. 12,000

Cash for purch, Aken prop’y 71,000 Surplus 532,201

Earnings for Cal, Yedrs after Allowing for Est. Saving of $17,100 Per Annum
tn Inferast through Ample Working Capitat (5034,778) Now Assured,

L0049, 1908. | 1000, 1008,

Net sales________$520,040 $604,037 | Gen.exp.,Inol.dep. $45,207 530,817

Manufaot'g proft_. 132,700 121,384 | Dalance, surplus. 87,400 90,571

The carnings for 1910 will probably not be up to the average, owing to
the hlgh price of cotton, but from the actual results for 93 months to
Oct. 15 they will excced conslderably three times the pref. dividend.

The pret, stock 18 preferred ns to assets and cumulative dividends,  After
the common stock has recelved 10% per annum, one-half of the remainin
earnings 15 to be uscd for betterments or additlons or for the purchase o
the pref, stock for cancellation. An inlgial dividend at rate of 7% per
annum wil be patd upon the pref. for the perlod between Nov, 20 1010 and
Jan, 1 1811. No mortgage debt can be placed upon the properties and no
prel, stock beyond the $a00,000 anthorlzed can be lssued without the con-
sent of 756% of the outstanding pref, stock, or 66 2-3% of the pref. stock,
togaether with the written nssént of Spencer Trask & Co. The surplus as
now shown (§512,201) cannot be distributed to the eonmon stockholders,
and all pure dividends on the comimaon: stocle will be made solély from
tarnings, ‘The pref, stock 18 retlrable In whole but not in part on any Int.
day within s years from Jan, 1 1011 av 110 and scerved div, and tlicreafter
av 1S aml accerued div.  The prefecred bas fall voting power,

Holton Power Oo., Redlands, Gal.— Unfavorable Decision
Asg (o Water Property now Conlrolled.—Seo “Tmperial’” in
“State and City" Dept. In 1908 capital of Holton Power
Co. was given as $1,000,000 stoek and $500,000 bonds.
President, W, F. Holton.

Hudson River Electiic Power Co,—Yourng Commiltee to
Withdraw.—The bondholders® eommitiee, of which John
Alvin Young of New York is Chairman and Ten Eyck R.
Beardasley, 59 Cedur St.; Beerclary, on Ocet. 31 sent u cireu-
lar to.owners of 1st M. bonds deposited with the Windsor
Trust Co. saying in substance:

We are advised by James B. Hooper, Chalrman of the bondholders
comaltiee (commaonly referrid to as the Hoston Compitieet, which has
beer asking for Lhe diposit of the 1st M, bonds of the Hudson Hiver Bleetrle
Power Co., that tHere huve been deposited with the Doston Commitioe
§4,602,000 of the Lotal lasue of Dands [51.222.000—V, 88, p. 228]. and that
tite Boston Committoe will ceept the deposit of the boands now e pans) Led
with the undersigned commitioe on the same terms as the bonds nosw held
by the Boston Committee, We are Infornied that members of tho Hoaston
Committee ape largely (nterested In these bonds sud we know the committes
£ be et of dlgh chiaracter, 1o yview of the vte amonnt of bonds recelved
by the. Hoston Commitiee, anid as the deposit agreement provides that
bondholders depositiog thelr bonds with sald committes will not therohy
render themsel llxble for sny asscssmunt lor expenses of the commliiee,
hut may, i the Anal plan which the committee proposes to submie does not
meck with the niroval, wilhdrew thele bonds within ten dovs after
written notles that 515 o fsee value of depositors Have adopted 1inal
pian, your committee récommends tho doposit with sald Hoston Comaniites
of the bonds of the Hudsoh River Electrie Power Co, heretolore depost fed
by vou with the undersigos mmittes.

The drrangement will be effdctive when depositors of at least 76 of the
butitds deposited with this committes have |kew assentid, authorizing
the Windsar 1'ru « to dellver the deposited bonds to the New Pugland
Trust Co. and w il it pt covering the deposit of sald bonds
with the Boston Committes shinll have been acceptod,—V. 11, . 874, 484,

Ingorsoll-Rand Co., Naw York.—Opnliown lo Bxchenge Pref.
shures Jor Comemen,—Pref, stockholdars of record Dee., 20
LO10 are affered the right ot Dée. 20 1o Dee a3k, i!il_'lllfii\'i],
to sulisenbe at poae for common stoek, muking pavment
therefor in L, stoek ot Py (the certificates ta be (l'lll_)' Clp-
dorsed in blunlk for (rinsfer), share for share, either ot the
N. Y. office, 11 Broadway, or b the London ageney, 144
Letdenhull 8t.  Bee. Fred A. Brainerd says:

The privitepe of exehanige I8 entieely. optlonal
Ml or ahy portion of the ef, shuares fo shar
of 3% npon the pref, sl hag bean deck oalan. 11011 40 holder:

rl Doe A0 10td.  The new common i 1 esrry pil dive. declire ®
thereau afterJan. 1 1915 Certifieates of cotmmon ftocl i exclint will b
ready for dellvery as soon afier Jan, 11911 as the same ean be prepared®
(Compare V5 91,-pe 7106, 1028, 1008 —V- 1. D 1400, 1584, L

Intercontinental Rubber Co., New York.—Guggenleinis
Resign.—Daniol Gugeenlicim and 8, R, Guggenlein hove
resigned from the

Thete prel, stock, 18 14 Atated, bas heen redeemed b the eampany o
cash and Mgl reslgnation 4 stipposed to- nean that they have dlaposed of
all or most of thelr common.—V, 01, p. 138%, 1325,

International Agricultural Oorporation, New ¥ork,—
Prof. Stoek Offered,—White, Weld & Co,, New: York and
Chieago, are offering, at 9715 and int., by adyertisement on
another page, the unsold portion of their blogk of 35,400,000
7V cumulative pref. gtoek (voting trust certifieates): puar
S100 per share, Pref. as to sssets fud dividends, Nol
deemable, Dividends 3245 eacl T, & J. The firm says:

It oiir opinlon thid pref, atock constitutes an attractive Investment bes
caute of the following polnts; (1) The stabliity and certaln growth of the
fertilizer buslness; (2) the moderate capltallzation of the corporation, lts
axcelfent credit and experienced management: (3) s stratogle podition
through ownership of ample supplies of {mmsh and phosphate rock, the
two principal Ingredients of conmiercial fertilizers. Vi belléeve that this
pref. atock 1s adequately sccured and that the corpordtion s reasonably
certaln 1o earh n constantly noreasing surplus;, from year'to year, hevond
the amount required for pref. dividends, Applleation will” be made to
Iist this lasue oo the Noew York Stock Exchange.

Interlm recelpis of the Bankers' Trust Co, will be deliviered agalist hy=
monts for this stock and will bear Interest at the rate of 7% ob par 1
date of payment ta Dee. 51 Ingl.  These recelpls will be exelianged after
dan, & 1011 for the youlng trust certificatos,

Abstract of Letter from Vice-Pres, \\'mél.;. Shaw, 165 Broadway, N. Y.,

Nov, 15 1 .

The company was Incorp, In July 1000 under laws of N. Y, State, and
OWIA: [xn Fertilzer manufacturing plants situated a3 Evergreen, Flor-
enee and Monitromery, Ala.; Atlants, Ga.; Houlton, Me,; Jaclmon, Mlas;;
Huffalo and Caledonls, N, ¥.; Espy and Wilkes-Barre, Pa., aod Nashville,
Tenn, All practically rebulit withln the pastyear, Carried on bal. shvet
at §1,205,012, Free of bonded debt except for $6,500 on onhe plant,
(2) A valusble contract with the Tennessee Copper Go. for a ?ract'lcnlly
unlimited supply of sulphurie aclid. (3) All the caplial stook of the weli-
known HKallwerke Sollstedt Gewerkschaflt, whose potash mines, situated

Holders may surrender
. e e l-anndd div

M) t:{i .
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at Solistedt, Germany, are estimated (o contaln about 50,000,000 tons of
iotasli, of mare than 30 times the present annoal consumption of the eatice
Jilted States,  No bonded debt. Flant cast over 31,700,000, () Properties
In Tenuessos containlng over 11,000,000 tond of phosphate rock.  (5) All
the capital stoek of the Pralrle Pebble Phosphate Col In Florida, one of the
most extensive nud valuable phosphate deposits 1o the country,  This prop-
erty 1a held In the manier explained bolow,

The Pralrle Febble property dmbraces about 30,000 acres of Tand 30 miles
east of Tampa, Fla.  GOnly onethird of thig acreage has becn afmined;
and on this portlon thera are 30,000,000 tons of phoapliate rov The
ramalnbng 20,000 gores ahonld o berleh Ut deposits, The cahlipt { over

t Inetudes the best equipped Dhu:;ﬁﬂum-. plant i the country,

abiout 33 miles of standard-gauge rallway (65-1b.

rallsy, o electrio and 5 gteam Tocomotives, and about 100 cirs. The ot
A, Corp, bas recently contracted Lo sequlre the Florda Mining Co, and
apother phoiphite property In Flovida, which together emby about
J000 seres of lend containing over 8,000,000 tons of phosphate rock.

Bagis of Acquisition.—Except for the Pralele Pebbie Phosphate Co.
which Wi purchased with bonds'and cash, all the properties wero aequlre
with stoclt—In most cases one-halt pref. and one-half common—at par,
ot the dpnralsal values,  The ocish dertved from the sale'of the §5,400,000
pref, stovk now sold was us rtly 1o pay the casii balance o the Praltle
Pebble properties and the Tenn, ,np|l:r:r Co. suiphirie acld contract, ilh'lrl.ll'
for moderalzing the plants; tha romalnder was adided worllng capital:

Tapltalizaiion— Authgrized. Outstanding.
7 % cumiilative preferred stock. - $12,000,000 510,124,000

mmon stock (sec alzo: balanco sheet below) .- 12,000,000 X r..a.!.ri.'h.l‘lf}l.l

Transfer sigent of stock and votlng teust certlicates, Bankem' Trust Co,,
N. Y. Hemlatrar, Flest Nat. Bank, N, Y. Practicaliy all of the stock lg
subject o a votlog trost which runs untll Sept, 14 1014, Votlng tru =
Thonias W, Lamont, Waldemar Sehmldtmann, Willlam N, Shaw, Johio ¥
Fry and J. Du Prott White.

The corporntion ltsell bas no bonded debt, the bonds on Ity subsidiavy
pompaniesd, for whicl this corporstion {8 nob liable cither a3 guarantor or
principal, helng mo stated In foot-note to balanee sheet.

Bulanca Sheet June 80 1010, propaeed from Ropart of Ceplif(ed Public Acs'ls,

Assels ($21,608,740)— Lfattiifes (5321,608,740) —

Cash anmd reee e 5,320,154 | Acets. and notes payable $3,002,000
1,000,151 | Bonds of substdiary o
afties, \nsur. Reserve for cum, div.
snlzation exp. RI5,073 | Due subsldiney comphny
5 1.2005,012 }1‘ for dizoounts, &c.
i :

Potush p.rluuur

Sollstedt Ge %
Phoaphato properti e TBADS 1 contrac
Acld contract. .- 742,000 | Surplus _ o oo oo -

z'the Int. Ag. Corp. owns nll the stock of the Atlas Phosphato Co,.
which 1o turn owns all the stoclpof the Prairla Pebble Phosphate Co.  The
vendors of the Pralile Pebble Phosphate Co, propecty received In part pay-
ment thercfor 36,000,000 purchase money bonds of the Atlas Phosphato
Co., theae bonds bolng secured by the deposit with the Danlkers' "Trust Co,
trustes, of the entire Pralrig Pebhile Pliosphate Co s stock, 34,000,000 of
these bonds mature Jan, 19407 32,000,000 matucs in $500,000 Installmonts,
a4 follows: July & 1911, Jan, 1 1912, Jan. 1 1913, Jan. L 1014, A certaln
amount of these collateral trust bondg 18 vescrved to retire a like smount
of underliying bonds st outstanding,  The Iot. Ag. Corp. thus owns all
the equity In this property, which enuity la represented by the stock of the
Atles Phosphate Co. earried in above balance eheet at the book valus of
36,130,000 10 the (tem of phiosphiste propectlts, $8,408,615; the balanos of
£2.305,000 In that 1tem reprédents the value of the Tennessee phospliate
propoerty above referregd to.

N Earatags Years edding June 30 (100010 ag Cortified; 1901001 Est.) .

LO0§-10, 18910-11{est.)
LT T SRR Sl e ] T e SL,017,504 51,500,000
7% preferred dividends 437,271 TO8,680

Halaned for commom stoek . oo m oo v e SH80,28% s701.320

The earnings Isat year and thls have besn made with phosphate roclk
sciling st the lowedt price koowa for five years, The price of Florlda 0855
nhu&n‘&mm roele I the last dve years has varled from 3290 to 5550 per ton’
and for 70% rock fronv 35 to $7 30 per toit, the low fgures having been
reachied last year, The marlkot now s about 33 for 68% rock and about
§5.00 for 705 rock; Durape, In ity highly cultiyated districts, obtaipy
from 30 to 35 bushels of wheat per pore: the average yield 0 this coimtry
Is from 156 to 18 bushels, and 18 deciining, Gecmany uses from (.600 to
2,000 pounds of fertllizer por sere, Wherens our averpge 1o the Stated now
psing the most fectlllzer 5 only 200 to 300 108, Belinble authoritles éstl-
miate that our use of commercial fertilizer should treble within 12 years.
Bstimated Consumption of Cammerciel Fertitizer During Past Four Séasons

in FatiriStales (inTons).

1904,
New York. ... 335,000
South Carollni e e e e —as { 000
Alabama _ SEES R 315,000 312,000 300,000
Georgldh - moeeoaa " 000 H20,000 #12,000 785,000
The eorporation 18 alread ¥ opertting its fertilizer businesy n all the States
east of the Missisatppl River, belng partleularty will situnted to take ad-
vantage of the capldly Increaging growth of ferflizer consumption in the
Middle West, The phosphate rock In this cnunlr,}' la practleally limited
to Tennesaee and Florlda, except for depostits tn Utah, Wyombig end [dahn
that are too far distant to peemlt of com potitlon:

Directiors. —Waldemar Schimldimann, Presldent, ‘and William N, Shaw,
Albert French and T, ©. Meadows, Vige-Presidents, of the company;
Thomas W, Lamornt, Vies-Pres, Flrat Nat, Danle, N.o Y. A H, Wigieln,
Vige-Pres. Chase Nat. Hanlk, N. X.; Chas; H, Sabln, Viee-Pres, Guar, e,
o, N, ¥.; Hen). Stroug Jr., Viee-Pres, Bankers' Teo Co., N Yo Branels M,
Weld, of White, Weld & Co,, N. V.—V. 01, p. 1450, 07,

Inter-State Independent Telephone & elegraph Co.
Joliet, &c., IN.—Deposited. —The Investment kegistry,
Ltd,, the English banking syndiente which holds $175,000
of bonds, has signed the protective agreament for the deposit
of sueh bonda with the Western Trust & Savings Bank, Chi-
gago, under minority agreement (V. U1, p. 1434},

Suit.—The bill of complaint recently filed in the U, 8.
Cireuit Court for the Nor. Dist, of IIl, on behalf of the fol-
lowing securiby holders (and bthers swho miay join with them):

W. I, Garney, holdlng 57,000 bonds and $5,000 stock: Thomas Sutton
310,000 bonds and $11,500. gtock: Willlam Giffert, 514,000 bonds and
$10,000 stock, and L. A. Baln, §8,000 bonds and $8,000 stoelk,

affords the following informabion aad allegations:

The company was org. in Nov. 1901 In §. 0. Auth, eapital atoek 30,000
shares of 3100 ¢achit tssucd ahout 25,000 shares,  Has telephong eschionges
i about 30 pltlez and towns b 1inols, with about 12,000 subserlbers in
sald eltled nnd towns Aud upwardd of 5,000 subseribers In e country
distriota, Ownae sand operates aliout 1,450 miles of loeal toll lines, about
400 rmilles of long-distanes thnnk |ines gnd about 3,000 miles of Tarmer [ines,
Atrugt deed dated Jan. 2 1902 was made to the Amer, Tr. & Savings Bank
of Chicago, truates, to securs $5,000,000 18t M, 5% bonds, due Jan, 3 1027,
whereof only $2,300,000 have been lssued and are outatnnding,

CWith o view to tehabliitating tho plant and providing for extenalons, the

company on Aug. 14 1000 enfered lngo o contract with Aruoldl Kannan,
Fepresenting & syndieate, by which the eompany agrecd, llr'l'\'.!'glﬂ.'i'l n ma~
Inrity of the 184 M, Bondbolders cotisented thegcoto, 1o 18sug L5 5% “prelority
notes,™ due Jan, 1 1927, in amounty equal to the tnt, on 1o Tat A hands
a3 st os sald interest wonld matire, for fve vears fromn Oct. 1 1000, sali
notés to Bo sold 1o steh purcHasers aa shopld e fouud by thie spndeate,
the proeeeda to be uaed to buy In the maniring coupons, the coupons to be
held as additional seciirity for sald notes, the company to devote (ts entive
net earnings to the development of Vs plant for sald perlod of Nive years,
up to an amount nun'exc-eedlnw‘stalm.m_lo. ¥

1n January 1010 Heory 1. Evans, who untll About Sept. 20 1010 was
Preatdent of the compaay, sent a olreulir letter to the stoekliolders, most
of whom weee also bondholders, saging in effeet that theaforesald plan was
unwise and that a better plan was under copsiderstion; None of the sall
f;‘rlor‘. noteéd: consequontly wire lasued, and sald Evans, alded by one

1.0, Wagner and one . 0, Cheadle, suceeeded In procuring possession of
a mitJority of the atook nnder a 6-year pooling agreement dated Jan, 221010,

5,028,000
300,021
588,401

4,000,000 [ Comx
='ein

1008,
«00,000
A80,000

1807
400,000
1,000

It Is further understood that Evans subsequently entéred Into an agree-
ment with F. B, Reyooldsand B H. Harrlson of ' Wauscon, Ohio, by which
4 bare majority of sald bonids amd & bare majority of the stock, having bech
pooled, were sold to Reynolds and Tarrlson; actlog on behalf of persons
unknown to the complalnants. at the price of 3600 (or cach bond (together
with 10 shares of stook) with the April | 1010 eoupons Uetached, © Default
wud then made o the payoiont of the Interest due Oct. 1 1910, S0 that sald
persons might acquire all the property througn loreclosire,

The assets, with the sola exception of franchises; llcenses and other n-
tangible property, are belleved to be wortl not Lo egeéed 31,800,000 and
the debts excesd the fale value of all assots by sbont 81,000,000, As a
result of mismanagemeont, the company I8 o detault 10 the payment of
matured obligatlons, lneluding fnlerest on honded debt, :m::rugutingnhuut
§70,000, Shnee Sept, 20 1010 H, D, Wagner has been the Prosident; XD,
Mathewson Treasurer, and Adam S, Claw Scaretary. Wagier openly coli-
fesses that the company 14 insolvent.—V, 01, p, lﬁ'as.

M.ich*gnn Lauke Superior Co.—Nop Dizsents.—Tha time for
depositing 1st M. boands under the committes's agreement

expired Nov. 28, There were, it is stated, no dissents.  Sce
V.41, p. 1445,

Mississippi Vallsy Telephone Co., Keokuk, Ia.—/'ore-
l.‘i'_u.'J.'m-,-—'f his property was bid 1o ut foreclosure sala at
Keolkitk on Nov. 26 by Charles Webater of Webster Brothers,
St. Paul and Minneapolis, for 3175,750. A press dispateh says
. The vompany owns exchangos In Keokule, Fort Madison, Burllogton,
Columbua Junctio fapelln and Mustatine, snd in ive pther towns, Itis
belloved, thaot the [ -murli‘ was purchased i the interest of the el (Co.
The decres of anle, eranted by Judge MoPherson, o the Fedarnl Court, wns
based on tha foreclosure of 130 156 M. 695 gold bonds'lasued In 1901.—
V. 72, 1. 583, 244,

Mount Morris Blectric Light Oo., New York.—Called
Bonds.—This subsidiary of the Consolidated Gos Co. hys
called its ontire isnie of S985,000 18t M. 53, dated 1890, and
will pay the same at 105 and int. at the Central Trust Co.
on Dee. 31, Compara New York Edison Co. (Consolidated
(GGas Cou), V. 90, p. 462, 774,

Wew Britain (CUonn.) Gas Light Co.—New Sloek.—The
shareholders will vate Dee, 6§ on increaging the capital stoek
from $400,000 to $500,000 (par vilue of shares 25 each),
to provide for extensions ond additions. Annuoal dividend
rate 89 (F. & A.).  Bonds, $400,000 1st M. 43 due Jan. 1
1926, Pres., A, J. Bloper, New Britain—V. 87, p| 1667,

New Haven (Conn.) Gas Light Oo.—Converlible Delien-
tures, Series D, Called for Canvérsion.—The directors on
Nov. 4 voted fto authorize the convariion as of the close of
business Dee. 31 1910 of the outstanding converlible deben-
tures, series D (aggregating $1,000,000), into stock of the co.

Debentures may be Jeft at the offlee, §0 Crown St., Now Haven, at any
tmo onand pfterJan. 6 1011, Fotercat on the debentires will eense Dee, 3t
1010; the new dt  partieipate I all dividends pald after Jan, 31011,
J: Arpold Norcrogs 18 Seo. nnd Treas—Y, K0, 1545,

Northern California Power Oo., Uonsolidated. —Réporl.—
Year end.  Gross Net Xher Bond Diivfdends Halance,
Oct. 81, Earnings. Earnings. come,  Hiddrest Patil. Surplus,

It 15210,000 $74,008
432,710 281,004 1 H)110,000 78,016
—V. 0, poddl,

Noxrth Shore Electric Uo., Chicago.—Sec ‘Ann. Reports.”

Acquizition.—The §600,000 capital stoek of the Oak Park
(I1],) Light, Heat & Power Co. has been purchased in the
interast of the North Shore T, Co,

Ifranle . Daker, Viee-V'res, North Shore Co., has been made Pres, of the
Qule Paric Co.  ‘The company (o 1n 1002 aq Qale Parke Yaryal Co.=—=V. 756
b, 34). has outstanding some $600,000 of an auth, $750,000 18t M. bs dated
AMay 11002, It was reported unoffielsliy 1aat June that the North Shore
El. Co, had purchased the Elgln commaorelal Highting [nterests of the Aurory
Elgin & Chleago RER—V. 00, p. 1176, 1105.

Oak Park (Ill.) Light, Heat & Power Jo.—Se¢e North Shore
Electrie Co. above—V. 75, p. 33.

Pay-As-You-Enter Oar Corporation.—Stock Offered.—
Carlisle & Co., N. Y. City, are offering by advertisement on
anofher page a bloek of this eompuny’s 7%, cum, pref. stock,
with “righta.””  The total auth, eapifal stocl i $5,000,000,
consisting of §1,500,000 pref. and £3,500,000 com., of which
all the pref. and $2,500.000 of the common is to bo issued,
feaving 1,000,000 conmon in the treasury.

Abstract of Letter from Pres, Duncan MecDonald, Auzust 4 1010,
This pay-as-Fouenter onr was (st put in: opernsion ||nﬁ.n_.- my direction
In_ Montreal In 1004, and proved an Inmedlate and compléts snceass, 1o
sulting in a larpe reduction of the aceldent Hat, n substaotial Inerease In
revenue and bétter service amd grester convenlonce to the publie.  The
Nt P-AY-E cars In the Unlted States comimenosd (o operate in Chicago
on Nov. 24 1007; to-day over 2,200 are opeeating thord orunder constroc.
tlon to- operate, The total number of cap operaled In CHiloago 1= over
4,400,  Fifty-threo roads In the Unlted States have now P-A<Y=1 oars In
dally operation. To these roads lloenses hiave beon dssusd  for approxls
mately 5,500 cars, sald roads operating o tornl number. af ears probabl
In excess of 22,000, Gom, Man, Thomias W, Casey 18 20w Iu‘s!'i}ll-ll!tllf with
gornd 25 companied st home mud aliroad, operating a total probably In ex.
cesg pf 16,000 carg.
Duriog the 12 amor
der Hmited and untlmi
The tatal expe

s endlng May 31 1010, 3,058 cara were Heensed un-
contrnets, produelng & ersse royalty of §365.100.
nontha, Inctuding the cost ol siateen additions]
patents, all' s nisiration exponsts, ambunted Lo 558,303,
showlng a toinl net profit for that herlod pr 308,007, _Duelng the pase
fesy Toontls. pay-as-yousenter oars lave besti fnguedrated o Detrolt,
Haltinrore, Clnolnaatl and Roehester.  Thess four elteh operate over 4,800
crs; the Neures of proit above mentlonad liclude Hoonses bnonly 407 cars
of that number. The forelen patents siwould be dealt with throneh'a sepas
rate company arganized abroad. There are, 1 bolleve, 200,000 street s
1t use I Europe, and the P-A- ooy should DAVE Lhe samo uceess there
as in this eountry: [Compare . of Publle Service Corp, “of N
V. 80, p. 1305—Ed.) Seealin V. 01, D. 80
BALANCE SHEET JUNK 11010,
(With assets and labliftlea ps of the taking over ot all of the capital stoci
of tlie vperdtlng company,)
434,607] . | Liahititles ($5,934,007):
o 0 Preforved stoelc. ., ... 81,500,000
S$H,015,074 | Common stoeld. . 3,600,000
2.041 | Current labiUttos. - oo .. 798
17,001 ' Surplus  (Sare, adjoated,
ADFRLL 865,00 1 roynlties 1008:
225,100 10 3306,005; mise. 51 .-
Sy 0217 less divid. $50,000) - 326,019
= §1,000,000 common stoele in treasury for S purposes.—v., 1, p. 800
Pennsylyania Water Co,, Pittaburgh, 2a.—New Honds.—
The sharaholders racently authorized an fssie of 84.le (0o
595 Yeollatersl trugt and general mortgage’ bonds, of which
there are now o bo issued $2,050,000, making the total
funded debt outstanding $3,250,000.

Agscls (83

Patent elehia foe &I
nbrond: <

Pattorns, furnlture, &C..

Cash ot hand & I banks

Investnten s at cost =

Avconts recelvable, &o

jitized for FRASER
b://fraser.stlouisfed.org/
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Outstanding and underlying bonds: Hast Plttsburgh Waler Co,

69 bonds, $50,000; Pennsylvania Water Co, first 55, $100,000,

and second 55, 000,000 e 51,200,000
New collateral teast and gon. mige. 5% bonds, auth., $4,000,000;

in escrow to cover underlying bonds, $1,200.000; veseryed -

for future betterment, $750,000; to be lssued NOW. - e e e an - 2,050,000

The f:ruq:cc‘lu ol the 2,050,000 new bonds now to be Issued will be used
to dizcharge the Noating debt and to pay for betterments now :\pprouuhluw
vompletion, The plant {5 reported I excellent condltlon.  Somé [argo
extensions have recently been made; new foree main lald and o Iarge new
chemleal fijteation plant completed. The present Inerease ln consumptlon
has made necessary extensions of the flter plang put 1n operation Tast July.
‘heso will bg fnlshed shortly.—V, 85, p, 287,

Philadelphin (P&,) Company for Guaranteeing Mortgages.
—Surplug Inereased,—The divectors on Noy, 14 declared o
regular dividend of 52 50 par shara on the 81,000,000 stock,
payable Dee, 15 Lo holders of recird Nowv. 30, and alsa ap-
propriated $50,000 to surpius, increasing latter to $360,000.

Net earnings for the 5 mos, codiong Oct. 31 1910, $35,646, and for O¢t.
1010, §11,349, aralnst $7,874, 85,049 and $1,432 In Ogt, 1900, 1008 aod
1007, respectivels, The company begcun buslness June 1 1807, the st
dividend (§2 per Bhare) belog pald Dee, 1008 on 1ts irst 6 months® business
with full n"m{mL Undivided profits. $65,500; miges, owned, $1,010,500,
against 51,108,500 May 31 1010; casin, 30,800, aralnst $155,003; b;lls payas
ble, $300,000.—V. 90, p, 10683,

Paottaville (Pa.) Water Uo.—Slock Dividend —This com-
puany, chartered in 1828, deciired on Oel. 21 an extra stock
dividend of 10095, inereasing the eapitalatock, it is undor-
atood, from $200,000 ta 3400,000,

The contpany owns four reséryolrs sald to have o total storage ca
sfabiout 1,000.000,000 @ations, ineluding s dew 300,000,000-allon res
esompleted hily year nb Wolt Creelr, near St Clalr.

Praivie. Pebble Phosphate Uo.—Sale.—See Inlermationgl
Agrienlbural Corporition aboave.—Y. 76, p. 1305.

Pullman Co,—0Offar lp Keduce Rates.—The pompany, ab Lhe
rehearing of the Loftus eomplsint hef the Inter-sStite
Commoree Coutmission for a reduction of rates batween cers
tain Western points, made an offer o reduce (he rates for
upper berths 20%, where the charge for lower barths is more
than $1 59, to mdke the minimwn price of upper herths
$1 25, and to reduce some lower-berth rates in order to eqial-
ize rates throughout the country. The proposed new rates
were opposed by the Attorneys-General of Konnsas, Okla-
homa, [own nnd Tndinpa ond the Northern Pacific and Chi-
cago Great Westorn RR.  The offer leaves unchanged Pull-
man seal rutes, and s to bBecomoe eifeetive on approvil by
the Commission, i : ) ;

Assistant General Solicitor (. 8. Fernuald is quoted ns snving

Wi have not prepared all our tables cilablishing the now rates, Lyt we
Are working on theo as fast ns possible. We deelded that althougl the
upper bDerthy eodt more to bulld, fuenish and malntaln than thoe lower,
publie diseeinination agalast the uppers required a reduction 1n thele pelce,
Not o rate hss Deon ralsed by this new schedule, but we wro endeavoring
to adjust all charges Lo coreespond with the Eustern standard of six mills o
mile; Thin brings about a number of reductions 1o lower berths as well as
the correspondingly preater reductions In uppers,. —V, 01, p. 1332, 1168,

Ralston Steel Car Co., Columbus, 0.—Neaw Stock.—The
sharéholders have suthorized an increase in the eapital stock
from $1,000,000 to $2,500,000. W. B. Jackson, in the
“0lilo State Journal' of Nov. 26, said:

Al present the company has $000,000 of common stock and $400,000 o

26 eumuintive pref, stoek,  Under the recapitallzation 16 will have $1,000,
000 of contmon stoele and £1,600.000 of 7% cumulative pref, stogk. The
prefutock hag boen practieally underwritten and within a year all of the
monuey will havo beer pald In; leaving the compiany with ample workiog
ecapital. Tho presont 69 pref, stock will be retired, da will be the bhood
taque, 0f which anly $166;000 I8 outstanding, leaving tho company without
any. bonded debt swhitever,  Practically all of the new capltal Wil come
fromm outslds of Columbug,  'The company Ia now working over 700 men
and haa & |I|ny-rull of over 540,000 w month, o excesding SH00,000 o year.
There has been no cliwnge L ofticers or diréstors.  J. S, Bnlston 18 Presl-
dent.—V, 01, p, 874,

Richmond (Uzl,) Light & Power Co. —Sale.—Heo Weastern
States Gas & Blectric Ca. helosw.—V. 75, p. 1308,

Rockingham Power Oo.—Nao Offer.—No offor was recaeived
on Nov. 23, the date zet for the sile under the reduced upsel
price of 8750,000,—V. U1, p, 1264, 1025.

Rome (W, 7.) Brass & Un_!_}_per UO.-—-;UH’;}_ Stack Dividend,
—It was recently snnountetd that thid eompiany, which for
some tine past has patd regular dividends, had inereased its
authoriged eapitdl stoek frow S500,000 to 31,600,000, de-
clared o stoek dividend of S00% and arranged to merge with
its subsidiary, the Rome Tube Ui, by exchanga of $200,000
stoek, & for §; ilso to give its own steclholdirs an oppor-
tunity to subseribeat parfor the romgining $200,000 new
stock tothe extent of 1 new share for ench 7 shares nlrendy
owned, in oxder {o provide for extensions of plant,

Tho compauy has long been In the business, 1t5 anoual requlrenients of
la{,u beélng catimated at betwoon 30,000,000 and 40,000,000 (hs. W, L,
K ﬂt!utn}"iu Pres.; 1, H. Suyler, Vieo-Pro Barton Haseltod, See. anid
Treass HIJo Rowlend; Asst, Sie. and Sales Mir,

Sharon (Pa.) Stesl Hoop Co.—Change in Conlrol.—Vive-
Presc AL O, Bladkburn Jate In October list resigned, altor
having disposed of his interest in the company to Franle 1
Bunl of Sancon, former President of the compny, and Brec.
W. IKohlor; slso of Sharan.

The conipany In Auz. LOOD Inoreased Ly it capliad gtock Trom 31,0010, -
000 10 §2.000,000 (0L whleh 81,200,000 i reporied to be ontstanding, wod
siJaf, 11010 pald off tho romalning 3100000 bonds,  Quartotly dividends
have been pald;with the sxeeption of tWo quarters, for throe Yoars nost. A
contract was awafded carly 1o 1910 tor g re-heating furnac A now
mill'ls pove under construetion;  Late ({000 Chiarles Bachman, Severi ity
Kerr and James P, Whitla were aleetod diteetors and J, Hood Gyans See, In
Tab, LO100ALr, Iere ivbn il boan Gone AMier,, was nlootenl Presldont Lo sue-

Ml Morrls  Bachmap, dteesded, A hlds President of the  Buhi-

eoed ! v |
Kimberly Carporation of Sharon.—V. &b, p, 2286,

Southern California Edison Oo., Los Angeles. —Honds,
BEuarnings, &eo—N. W, Harris & Co., Boston and New York:
Harris Trust & Savings Bank, Chicago; 10, H. Rollins & 8ons,
Boston, Chiepgzo, Denver and San Fransiseo: and Porry,
Qoffin & Burr, Boston, are offering for sale, at 07 and inter-
est, yielding 5 14 %, an additional amount of general mortgage
gold bs, dated Nov. 1 1909 (V. 88, p. 1509, 1673).

Condeénsed Extracts from Letler of Pres. Miller, Los Angeles, Nov, 6 1910.
Clapltalization— Authorized.  Oulstanding.
Preferred stock e $4,000,000 &4,000,000
Common stock 2 - 20,000,000 7,200,000
General mortgago 5s ce i = = --00,000,000 7,006,000
Prior llens (closed mortgages), 510,084,000, Iess $4,640,000 held
by teuatee as additional security to general morigage o8 5,435,000
Of the 322,004,000 bonds beld in escrow; $5,435,000 may be lssued to
rotire at phe under ?)'im; bonds, aml the balance may be Issued to relmburse
the vompany fo Y5 of the cost of permancnt extensions and additions
alter Jan. 1 1910, provided tho oot carnings shall have been at least cqual
Lo LI timies the annual interest charge on all bon utstanding, inejuding
those: proposed to be lssued and those reserved L tlre prior bonds.  In
accordance with the terms of 1ts mortgage the company has deposited the
sum of $246,870 dite 1o 1010 on account of 1ts n?{'l"lnl trust fond (being 295
on amount of all outstanding bonds) o be applied Lo additony, extensions
or rédemption of bouds. Iocinding both water powet and steam plauts,
the company has an eleetrical geheyating capacity of aApproximately
60,000 1.p., which is now being Increased by the erectlon of 'n 10,000 t.p
steam Dlant In Las Angeles,
Growth of Company's Business. as of Sopl, &
B0, 18500,
Toead, lamps (16 e, o Py, 800 865,700
Motors, nuuiber.. . = = 000
Bwir ha, 098
slord, eleotrie s = GELEY
B L S A se alt, 314
Aros—Munloipal .- __ - 77
Comme f S - a3d
On mete - =1,080
Gins sloves. 20,000
& Decrepse due to sale of small gas property.
Litlon of tungsten s,
Adtual Farnings for Year eatded Sept > 30 1010 and Estimigle for Cai, Year 1011,
[Por 1911 altér additions and Improvements now uonder way are completed )
1900~ 1011 1800-10; 911,
{ - Z5027,180
875,000 | Denreclation _ &Y, 000

3477532

<1300

z Decreasy dun 1o substl=

Gross oarns. .33 210 53,750,000 | Int. charce.
Net aft. taxes 1,070,712

Surplus for dividenids: - ... = §075.000

 Belng the annual intercst charge on the §12,531,000 bonds out as aAbove,

The peef, stock s 5% cumulative, the cominon stock 15 now paying 5%,
and on the basis of the present market prices of toth stocks there |8 an
equity 1o th yperty” of approximately §0,600,000 over these bonds:
{Sea nlso V. D, 1673,)—V. 81, 1. 407.

Southern Iron & Stegl Oo.—Poxsible Merger.—Cocil Gren-
fell of London, who wis recently ‘in Bivminghani, Al4,, rép-
resenting Mogish bondholders, is quoted as saying that an
effort will be made to effect a consolidation of this and
other ivon aud steel eompanies in Alabama.—V. 91, p. 657,

Southern Power Oo.—Aeqguititions,—Preliminary papers
have been signed for the purchase of Lhe Charlotte (N, Q)
Electric Ry, Light & Power Co. (se6 V. 88, p. 1252, and
page 22 of “Eleetric Railway!” Saction).

Posscailon, 1t |s sald, will be taken on Jan. 1, The lighting properties,
It 18 understood, will bo transferred to the Charlotte Power Q0. and the
trolley lnes to the subsidiary Pledmont Traction Co,  The last-finmed com-
pany hoy been granted o 60-year franchise In Chariotte and |8 cobstriueti g
anInterueban rallway from Anderson, 3, €., to Greenville, 8, .C.; thence
northward into North Carollna via Charlotte, Sallsbury. and Grecnsboro to
Durhnim, with surveys mnpleted from Gastonla to My, Holly, N. G,,
15 miles. The same inte In SBeptember last porchased the Greenvilic
(5, C.) Tractlon Co., & tompany with some $308,000 stock snd $250,000
181 M, Bs, aud eontrolllng the city's lighting service, as well a3 15 miles of
trofley linesand in June lasy they purchased the Sallahury (N, C)) & Spencer
Ry. (V. 82, p. 1380}, The Greenville Spartanburg & Anderson By,, an-
other elosely allled corporztlon, with $3,000,000 of auth. caplial stock,
owns the Anderson (8, C.) Ry, (V. 89, p, 1346), operates an |nterurban
Hne from Aniderson to Belton, and fs bullding from Belton to Spartanbure,
and other polnts In South Carolina, o Otark 1n Vice-Pred, sl Gen.
Maf, hoth of thy Pledimont Traction Co. aod the G. S, & A, Ry, Co.
to'Southern Power Co,, &¢a V, 90, p, 855.—V. 91, p. 1451,

standard Uordags Co.—Foreclosure.—The ISquilible Trust
Ca. of N. Y., a8 trustée under the 1st AL for 2,806,000, bas
begin suits in New York and Mussachusetts to foreclose the
same.—V: Y1, p. 1163, 877.
Stockton (Cal.) Gas & Electric Uo.—Sold.—See Western
States Cas & Eleetrin Co. below,—V. 88, p. 886, 948.
8wift & Co.—Inerease of Stock,—The directors have recom-
mended an inere; in the nuthorized eapital stoek of the
cumpany. from S60,000,000 to §75,000,000, Sharsholders
will Ln i at the annual meeting on don, 3 to qpprove the
nesy dgsie, whieh, it s stated, will be =old af por ss reqjuired
to pay theflopting debt and for improvenents,.—V. 91, p.721.
Union Electric Light & Power Uo. of St. Louls.—Farning.
Net (afjter Interest:  Divitends’ Balance,
Tazes,) Palt. (64l Strplis.
$504,100

1,687,600 $781,000 $218.500
1,582,080 834,204 593100 155,276

russ
. Xear ending— Earnings,
Sopt. 30 AD10. . 53,318,008
Dy 81 190D~ 4,085,014
—Vi 80, p. 378,

United Ooke & Gas Uo.—Beo American Conl Protdusts Co.
above~—V. B0, 13, 1230
Unitetdl States Realty & Improvement Co.—FEarnings,—
oy thie gix months cndiig Uab. 31:
1010, 1900, 1810, 1008
B1OR7,000 51,008,703 lat, on debena, 2300000 33
DIV.CL (2 3§95) d04,075(2 2
§321,104 —_————
S24,317) Surplus ... $400.600

Ciross earns
e,
AMl%o. Interest. a3 =

2L ox) 2 4
—\. 91, p. 1005, ¥

Unit=d States Steel Corporation.—Nail (lrder,—The “Iron
Age't of N Y on Deel d said:

The annpuncemeit by the Pennsyivania RR. that It bas given orders for
180,000 tons of ralix for 1911 ls the chlef event of the week,  Contracts
have not | algned, nor has the distribution among the'mills beon nnally
dealded. 1e Steel Corparation mills-and the Bualo and tho thive Inde-
pendent Pennsyivanka mills are exnpe he same por-
colitages as tor 1910, but polnts . 3 o Agrecd Upon,
The order 14 larger than wes looked for, but s less than the total placed by
the Pennsylvania IRH. for thils yoar,

Papsians~—Payients are o bagin Jon. 1 1011 {rom the
peasion fund of $12,000,000 established last spring consist-
ing of SX,000,000 provided by the corporation and the §4,-
400,000 fund ereated by Andrew Ciarnegic March 21 1901,

The monthly 1ju:l‘tslrm-- to be pald from the lncome of the fiund will be
made up on the following basts:: For each year of service, 1% of the average
pay dioring the 148t 10 yeaes of seryleg: but In no case to bo more than $100
A month or 162y than $1% 4 moutly,  TFor example, an-cmployse who has
been 25 years In service and bsa reccived an average moutily pay of £00
will recolve n penslon of $15 & month.  See editorial remarks on & provieus
page.—V, 01, p. 1333, 1158,

5427,005

itized for FRASER