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THE FINANCIAL SITUATION.
In view of the vciy loud criticism of the country’s

THE CHRONICLE
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imagined would be agreat national benefit if we could
once get it.
What Justice Lurton said is wholesome, needed,

high courts as wrong and in conflict with the spirit.ang cannot be too often or emphatically said, espec-

of the times, it is well to. recall—by way of contrast—
that, in the recent address by Justice Lurton of the Su-
preme Court before the Bar Associations of Maryland
and Virginia, he spoke of the “growing disposition to
disregard the limitations which we have placed upon
those in authority and a tendency to applaud the
doing of things which we wish done, regardless of
whether lawful or unlawful.” Presumably, the speaker
meant, as he well might have meant, a disposition of
persons in authority to disregard their official limita-
tions, and also a disposition on the part of many people
to favor or wink at such disregard, for the sake of
some supposed present good to be attained. Con-
cerning the obligations of the fundamental law,
Justice Lurton said that “the contention that the
obligation of a Constitution is to be disregarded if it
stands in the way of that which is deemed of public
advantage, or that a valid law under the Constitution
is to be interpreted or modified so as to accomplish
that which the Executive administering it, or a court
called upon to enforce it, shall deem to be the public
advantage, is destructive of the whole theory upon
which our American commonwealths have been
founded, to say nothing of the constitutional relation
of the Union and the States to each other.”

The speaker appeared to attribute the spread of
these bad notions considerably to the great influx of
immigrants, unaccustomed to democratic government.
We have, he said, “no deposit of unlimited power
under the American system of constitutional govern-
ments,” but he does not think it strange that this is illy
understood by these “millions who have come from
lands where constitutional limitations are either
unknown or are unenforceable for lack of any definite
means of compelling obedience.”

Seeing how our late President has been laboring
towards startling changes, it can hardly be argued that
the initial impulse towards government by men and
emotion rather than by laws and deliberations
has come from foreign, rather than native, stock; but
it is pretty clear that the foreigners we have
here, still politically unacclimated, have been
ready material for the quick spread of doctrines
which are utterly un-American. However this may
be, it is beyond question that the disposition to dis-
regard constitutions or to distort them to fit some
present occasion is the worst phenomenon of the day,
because it is insidious by gradually accustoming the
people to excesses and by hardening into precedents.
No constitution can be the last word to be spoken,
because none can be the absolute sum of human
wisdom or provide for all conditions that may arise.
But none can be wiser than the people who are living
under it, and none can be safe against the injection
into it of the wildest conceivable notions, if those
come to possess the people firmly enough and long-
enough. The process of amendment in the prescribed
manner may be used hastily and emotionally, and
therefore, unwisely, and we are having an evidence
now of the possibility of doing this; but hasty and
unwise alteration springs naturally from a habit of
pushing impatiently against constitutional limitations
because they prevent doing something which it is

ially just at this present time when we hear other
teachings. It is sane, thoughtful, and straight
in line with the doctrine of the Supreme Court
.hitherto and with the traditions of the country.
Moreover, it is particularly welcome because
coming from a new member of the highest
tribunal, the latest member to actually take his seat.
We have no warrant, and we have no desire, to draw
any inference as to the position Justice Lurton is
likely to take upon the questions of vast importance
which must confront the Court for disposal at the
forthcoming term; yet, in view of these questions, as
well as because of the dependence of the safety of the
country upon the maintenance of its high courts up to
the level the country has fortunately enjoyed, it is
reassuring to hear such doctrine reaffirmed, even
outside of court. The law, the constitution, the
country, and permanence, are above any supposed
present benefit by perversion and irregularity—this is
the doctrine.

There seems no reason why ex-President Roosevelt's
doings and utterances should attract any great amount
of attention now that he is out of office, and hence de-
prived of his chief capacity for harm. The fact is,
however, that, owing to the publicity given to his acts
in the daily press, he is for the time being having the
field all to himself, and President Taft, who has been
such a staunch upholder of the Roosevelt policies,
and gone so far in execution of the same, is being al-
most entirely lost sight of. There is really nothing new
in the “New Nationalism” which Mr. Roosevelt has
been proclaiming in his speech-making tour through
the West the present week. He has simply revamped
the views and utterances to which he gave such fre-
quent expression during his tenure at the White House.
To be sure, he is giving a constantly widening applica-
tion to his dogma that Government must regulate
business affairs, and now goes so far as to declare that
Government must also regulate “the terms and con-
ditions of labor.” But that follows naturally from the
development of the theory that government, and par-
ticularly Rooseveltian Government, "constitutes a
panacea and corrective for eveiy one of the country’s
ills and troubles. If government is to regulate all the
affairs of mankind, there is really no reason why it
should stop anywhere, in its steadily widening em-
brace, short of the grave. We do not feel called upon
to discuss, therefore, the New Nationalism, and, be-
sides, our views regarding the Roosevelt policies have
been frequently declared in the past. So long as Mr.
Roosevelt is out of the official saddle, with little
chance of getting back into it, there is evidently not
the least reason for feeling worried or concerned about
his actions.

His fulmin ations against the courts, however, cannot
be passed unnoticed. Criticism of the courts—nay,
denunciation of them—is, as is well known, a favorite
pastime of the ex-President. On this occasion, un-
fortunately, he has indulged in a larger amount of mis-
representation than usual. His complaint is that the
decisions of the courts are in conflict with “the spirit
and needs of the times.” He speaks of “judges who
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are perfectly honest but fossilized of mind;” and then
adverts to the Supreme Court decisions in the', Knight
Sugar Trust case and the New York bakeshop case as
particularly deserving of condemnation. jr He”declares
against “neutral ground, in which neither State nor
nation can exercise authority, and which would be-
come a place of refuge for men who wish to act crim-
inally, and especially for the very rich men who wish
to act against the interests of the community as a
whole.” Our courts, of course, simply construe the
law and the. Constitution, and cannot step outside
of these boundaries. It is a curious conception of
the nature of a written Constitution to think of it as
an elastic instrument, and to argue that it should be
construed, not according to its terms and the intent
of the framers, but in accord with “the spirit and needs
of the times.” In the Knight Gase the Court merely
held that the operations complained of did not fall
within the scope of the Sherman Anti-Trust law. It
deserves to be noted, too, that the judgment in that
case had the support of seven of the eight judges of
the Supreme Court. Furthermore, so far from that
decision furnishing “a place of refuge for men who wish
to act criminally,” it is a matter of record that, not-
withstanding such decision, the Federal Government
has been very successful in prosecuting officials of the
Sugar Company for violations of the customs laws,
securing convictions in a number of cases. Further-
more, the Government has also succeeded in recover-
ing several million dollars upon charges of undervalua-
tion of sugar imports. It does not appear, therefore,
that the existence of “neutral ground,” of which Mr.
Roosevelt speaks, operated to the advantage of the
company or prevented the nation from “exercising
its legitimate powers.”

In his comment on the New York bakeshop case the
ex-President is also entirely astray. He says the
Supreme Court by a vote of 5 to 4 declared the New
York statute unconstitutional because, “forsooth,
men must not be deprived of their ‘liberty’ to work
under unhygienic conditions.” What the~Court act-
ually did declare was that a New York law saying that
“no employee shall be required or permitted to work”
in a bakeshop more than 60 hours a week “prohib-
ited and interfered with the freedom of master and
employee to contract with each other in relation to
their employment.” Furthermore, as pointed out
by the “Sun” of this city, the Court based its decision
expressly upon the proposition that the employment
to which the statute related was not injurious to health.
Justice Peckham, who wrote the opinion in that case,
said: “It s manifest to us that the limitation of the
hours of labor as provided for in this section of the
statute has no such direct relation to and
no such substantial effect upon the health of the em-
ployee as to justify us in regarding the section as really
a healthlaw. It seems to us that the real object and
purpose were simply to regulate the hours of labor be-
tween the master and his employees in a private busi-
ness not dangerous in any degree to morals or in any
real and substantial degree to the health of the em-
ployees.” Thus, the Judges were not so “fossilized
of mind” as to overlook hygienic considerations.
Doubtless they will always remain so fossilized that
they will not construe the organic law in accordance
with “the spirit and needs of the times” as voiced by
a noisyjigitator.

If the reasoning employed by Supreme Court
Justice John W. Goff in the opinion handed down last-
Saturday in the case of the cloak-makers’' strike in.
this city shall be sustained by the Court of Appeals—
and there appears to be no good ground for thinking
that it will not be—intolerant acts on the part of labor
:unions to force the closed shop and to coerce and in-
timidate non-union employees will be much more easy
to deal with than heretofore. The ruling of Justice
Goff must be regarded as a highly important one and
as having a wide bearing. The Court not only re-
strains the striking employees of the international
Ladies’ Garment Workers' Union and of other unions
from acts of violence, but also—for the first time in
the history of labor disputes in this State, it is
asserted—from what is generally known as “ peaceful”,
picketing. The strikers are enjoined from interfering
in any way with the employees now at work in the
cloak factories. Justice Goff finds that the object
of the strike was to force a closed shop agreement; he
holds that this is unlawful and that any act done to
further the strike is, therefore, an unlawful act and,
may be restrained by a court of equity.

In his citation of authorities, Justice Goff refers to
the case of McCord vs. Thompson-Starrett Co. (129
A. D. 130) where the Court of Appeals declared that it is
against the public policy of the State for employers
who control practically the whole trade in a com-
munity to combine for the purpose of compelling
workmen to join a particular union as a condition of
employment. He points out that the ruling in that
case was a development of the doctrine enunciated in
Curran vs. Galen (152 N. Y.), in which case the Court
said: “Public policy and the interests of society favor
the utmost freedom in the citizen to pursue his lawful
trade or calling, and if the purpose of an organization
or combination of workingmen be to hamper or restrict
that freedom,and,through contracts or arrangements,
with the employers, to coerce other workingmen to
become members of the organization and to come
under its rules and conditions under the penalty of
the loss of their position and of deprivation of employ-
ment, then that purpose seems clearly unlawful and
militates against the spirit of our Government and the
nature of our institutions.” Justice Goff argues that
the rule here laid down clearly must be applicable to
workmen as well asto employers. What the employers
may not do, the workmen may not do. If a combina-
tion of one to refuse employment except on condition
of joining a union be against public policy, a combina-
tion of the other to cause refusal of employment
except on condition of joining a union, as happened in
the present case, is alike against public policy.

From the evidence before him, the Justice found
that the primary purpose of the cloakmakers’ strike
is not to better the condition of the workmen, but
to deprive other men of the opportunity to exercise
their right to work and to drive them from anindustry
in which, by labor, they may have acquired skill, and
which they have a right to pursue to gain a livelihood
without being subjected to the doing of things which
may be disagreeable or repugnant. He accordingly
declares the strike “a common law, civile onspiracy,”
and issues a sweeping injunction against all acts of
whatever nature in furtherance of the same, even pick-
eting and patrolling. He shows that some of the
means employed by the strikers to carry out their pur-
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pose were themselves illegal, 'but the distinctive fea-
ture of the decision is that a combination to force a
olosed shop is illegal and that acts which would other-
wise l)e legal are unlawful when done inpursuance of
the illegal object, and can hence be restrained by in-
junction.

Though the Court cannot compel workmen to return
to work, Justice Goff says, it should restrain all pick-
eting and patrolling which, though lawful when not
accompanied by violence and intimidation, are unlaw-
ful when in aid of an unlawful object. The injunction,
also, as a matter of course, restrains violence, threats,
&e., &c. One effect of this decision has been the issue
of a new order to the Police Department from the
Mayor’s office, saying that, as the purpose of the strike
is illegal, the strikers are no longer to be permitted
“any greater privileges on the streets than ordinary
citizens,” and wholesale arrests have followed. It will
readily be seen what far-reaching effects this decision
is likely to have. Most labor troubles in recent years
have arisen out of attempts of labor unions to monopo-
lize employment and to deprive the non-union man
of the opportunity to get work. If a strike for such
a purpose is illegal, and the strikers can be prevented
from interfering, even by peaceable means, with non-
union laborers ready to accept the places of the strik-
ers, then strikes will be shorn of a large portion of
their terrors and the non-union man and the employer
are likely to come into their own.

Examiners on behalf of the Inter-State Commerce
Commission—the Commissioners themselves are rusti-
cating—have this week been taking testimony upon
the proposed advances in railroad freight rates. The
process is evidently going to be a slow one, and what
the outcome will be it would be venturesome to predict
thus early. As far as the investor is concerned, con-
clusive and impressive testimony as to the need of
higher rates is coming from a source that cannot fail to
appeal to fair-minded men. We refer to the monthly
returns of earnings which have been received this week
for the month of July and which in so many cases arc
showing increases in expenses far in excess of the
gains in gross, leaving an actual loss in net earnings
at a time when requirements for interest and other
fixed charges are much heavier than before. The
Pennsylvania RR. on its lines directly operated East
and West of Pittsburgh added $1)85,800 to gross
earnings, but its expenses ran up .$1,972,300; consc-
quently, it is $986,500 behind in its net. The New
York. Central reports an increase of $373,284 in its
gross but a decrease of $237,637 in net. Including
.the Lake Shore and the various other auxiliary and
mcontrolled roads, the result for the New York Central
System is that the gross increased $1,113,892, but the
net has fallen from $7,084,657 in July 1909 to $5,949,-
486 in July 1910. The Union Pacific, with $381,801
gain in gross, has $429,919 loss in net, and the Southern
Pacific, with $400,702 gain, has $101,992 loss. The
Southern Ry. has $419,154 increase in gross, and all
but $10,119 of this has been consumed by augmented
expenses. The Louisville & Nashville is poorer in net
by $396,248, notwithstanding $335,619 gain in gross.
Among the smaller roads the Colorado & Southern,

th $63,436 addition to gross, sustained an increase
if $131,366 in expenses, cutting net down by $67,930.
The Missouri Kansas & Texas added $226,617 to gross
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but its expenses moved up $323,339, leaving net
reduced in amount of $96,722. The Norfolk & West-
ern reports for the month $333,063 improvement in
gross but a loss of $23,446 in net, owing to an aug-
mentation of $356,509 in expenses; at the same time
fixed charges increased $39,990, leaving the balance
above charges for the month reduced in the sum
of $63,436.

Cotton condition in the United States on the 25th
of August, as announced by the Department of Agri-
culture at noon yesterday, exhibits for the country as
a whole moderate deterioration since the preceding
report. The statement for August 25th makes the
decline since July 25th 3.4 points, the average for the
belt being stated as 72.1, against 75.5 a month earlier.
On Aug. 25 1909, however, the average was only 63.7,
and this compares with 76.1 on the same date in 1908,
72.7 in 1907 and a ten-year mean of 73.1. It is to be
noted that in the decline during the month many of
the States do not share. On the contrary, in all
but Texas, Louisiana and Oklahoma more or
less improvement is indicated. The general average
has been reduced because impairment has been heavy
in Texas and Louisiana, according to the Department,
drops of 13 and 9 points, respectively, being re-
ported.

During recent years it has been the function of the
Government merely to give the condition percentages
without explanatory comments, so from that source
we can gain no information as to the causes responsible
for the reduction in cotton promise. But this lack is
supplied by private reports that go quite fully into
the condition in the various States. These ascribe
the impairment in Texas to drought that is stated to
have prevailed over the greater part of the State, and
the less satisfactory outlook in Louisiana is largely
explained by the depredations of boll-weevils. Else-
where at the South some improvement is noted
during the month (private reports in this particular
being fully in accord with the Government), and espec-
ially along the Atlantic and in Tennessee and Ar-
kansas.

The immediate influence exerted by the report was
rather negative in character. On the local market
there was only a very moderate decline, notwithstand-
ing the fact that it was slightly better than generally
expected. Conservative inclination is to consider the
situation of cotton even less unfavorable than officially
stated, in view of the well-understood tendency to ex-
aggerate any developments of an adverse nature. It
is not difficult to recall years of apparently unfavor-
able prospect at this stage of the season that ulti-
mately gave good crops. In 1905, for instance, con-
dition on Aug. 25 was reported the same as in the
current year, yet the yield was not a poor one. On
the contrary it reached 11,319,860 bales (crop 1905-06),
or 192 Ibs. lint per acre, and much larger than in 1903
(1903-04 crop), when the condition on Aug. 25 was
reported above the average. The same product per
acre as in 1905 applied to this year's area would
give a crop of 13)4 million bales of this year's average
gross weight. The same result would be reached on
the basis of the production per acre in 1902 (1902-03
crop). As a matter of fact, condition is 9.1 points
better this year than in 1902. But it is too early to
indulge in speculation as to the ultimate outcome.
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The date of killing frost, always an important factor
in the yield, will this year be more important than
ever, as the crop is admitted to be a late one quite
generally.

A development in the local cotton market this week
was the squeeze of shorts in the August option, the
culmination of the manipulatory speculation that has
been in progress for some months. On Friday last
August cotton closed at 16.56c. and on Saturday it
ruled as high as 16.90c.; but on Monday the quotation
was forced up to 20c. on an urgent demand to cover
short contracts. The spot cotton price for the day
was marked up to 19.75 cents, the highest figure
recorded in this market since Sept. 15 1873, when
middling uplands ruled at 20)1 cents. Tuesday wit-
nessed but little change in the situation, the August
option ranging between 19.25 and 20 cents, with
spots quoted as on the previous day. But on Wednes-
day, the demands of shorts having been satisfied, the
option declined to 18 cents and so expired, and spot
cotton ruled at 17.50 cents. Since then there has
been a further decline to 15.00 cents. So far as the
mere forcing up of prices is concerned, this year's
manipulation has been eminently successful; but
those concerned in it face the problem of disposing of
their large holdings of cotton before the new crop
comes to market in large quantity.

Strikes have been and still arc occasioning wide-
spread trouble in Germany and in Spain. The entire
shipbuilding industry in Germany, with the exception
of the three Imperial yards, has been paralyzed. Be-
tween 35,000 and 40,000 men are idle. The em-
ployers, in order to stimulate contracting, had lowered
their estimates to a level that attracted an unusual
number of orders, so that the deadlock has entailed
great inconvenience as well as serious loss. No vio-
lence is being reported. The same comment cannot
be passed upon the situation in Spain, where dissatis-
faction broke out first among the mining and other
working classes in the Northern provinces; then
on Friday of last week the Workmen’'s Federation at
Bilbao proclaimed a general strike throughout the
whole country, work to cease on the following Mon-
day. Although the strike was subsequently called
off, many men, including seamen, stopped work. An
attempt was made on Tuesday to stop all railroad
traffic, and when troops appeared on the scene the
strikers fired on them. On Thursday the Government
declared Bilbao in a state of siege. At Saragossa
twenty-two workmen’s organizations declared a gen-
eral strike on Thursday, and all business there came
to a standstill yesterday. Disaffection also became
manifest at other points. Shipping at Bilbao has
been interrupted and the Dockers’ Union there has
appealed to dock workers at all Spanish and foreign
ports not to handle merchandise shipped from or to
that port. An International Congress of Sailors and
Marine Firemen was held at Copenhagen last week,
when delegates attended from all the seamen’s unions
of America and Europe, with the exception of France,
and resolutions were passed in favor of declaring an
international strike unless shipowners of every country
concerned agree to the formation of a board of concilia-
tion to deal with grievances. No walkout is contem-
plated for two or three months, or until the employers
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have had ample time to comply with the seamen’s
demands. On Thursday the riveters employed in a
shipyard at Newcastle-on-Tyne went on strike, and
as the shipbuilders claimed that this constituted a
breach of their agreement, the Federated Shipyards
yesterday posted lock-out notices, which means that
to-day some 50,000 men will be thrown idle. In
the United States, very fortunately, no labor troubles
worth mentioning exist at present, with the ex-
ceptions of a strike of surface car employees at
Columbus, Ohio, and of cloakmakers in New York,
both of which have been characterized by police laxity
and unnecessary disorder. But the general labor
position throughout the country is tranquil.

The general election in Portugal last Sunday was
attended by some disorder, but no general disturbance
was created by any faction—at least the cable
dispatches convey this impression, although it is
hinted that <the facts have been presented in their
best light through the intervention of the censors.
The election returns, exclusive of those under dispute,
show: Ministerialists, 90; Monarchists in Opposition,
40; Republicans, 14. This last total may appear
small in contrast with the elaborate preparations made
by the party and the fears expressed over its possible
victories; yet, two years ago, when the last election
was held, only 5 Republicans were successful. More
over, it is asserted that the party enjoys “a monopoly
of the intellectual element of the country, including
the professors of the universities,” and, as was ex-
plained in our issue of last week, officers of the army
and navy have joined the Republican movementin large
numbers. The Ministerialist majority, however, is
more than ample to carry on the Government, its
opponents numbering only 54.

Portugal’s differences with the Vatican have not
been settled, and there are growing indications that
the Government will follow the example of Spain in
asserting freedom from active interference by Rome.
Premier Souze is reported to have ordered a thorough
inquiry into the status of religious orders throughout
the country, many of whom, it is alleged by the anti-
clericals, are purely commercial organizations pos-
sessing an unfair advantage, inasmuch as they arc
exempt from taxation. The Portuguese Government
has protested to the Vatican against criticisms passed
upon certain of its members by the Papal Nuncio at
Lisbon, but no reply has yet been received. It is
understood that King Manuel cordially favors the
course now contemplated by Premier Souze. An open
rupture is therefore regarded as probable. There
have been no important developments this week in
the Spanish situation, but the Vatican’'s note is to be
formally considered by the Cabinet next week.

On the eve of the passing of one kingdom (Korea)
another was created, the ruler of Montenegro, Prince
Nicholas, having on Sunday been crowned King
Nicholas 1. and the principality elevated to sovereign
rank. The quaint ceremony attracted thousands of
visitors to Cettinje, the historic capital of the country,
and the Government had to take extraordinary
measures to provide for their accommodation and
sustenance. Two years ago Bulgaria became a
kingdom, leaving Montenegro the sole Balkan State
not governed by a king. The inhabitants of Monte-
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negro celebrated this notable occasion in their history
with great enthusiasm.

The Japanese Government on Monday formally
assumed the administration of Korea, which was
annexed to Japan under a new name, Cho-Sen, mean-
ing the Land of the Morning Calm. The promulga-
tion of the treaty was not attended by hostile demon-
strations on the part of Koreans, but that many citi-
zens of the now defunct Hermit Kingdom poignantly
resent the Emperor's immolation is indicated by the
veiy elaborate precautions the new regime deemed
necessaiy to prevent disturbances, by the rigid censor-
ship of dispatches from Korea and by a resolution
adopted in San Francisco by the Korean National
Association, “representing 10,000 countrymen through-
out Mexico, Hawaii, China and the Eastern ports of
Russia.” This resolution declares: “We, the true
sons of Korea, do determine never to give up our
struggle for the liberty and independence of our dear
old Korea until such time as we shall regain them; and
that we appeal to the justice of the nations of the
Almighty God to punish this monstrous crime of a
nation without honor and without faith.” No pro-
test against Japan's action has been made by any
European Power or by the United States. Assur-
ances have been given by Viscount Terauchi, the prin-
cipal negotiator of the treaty of annexation, that
eveiy care will be taken to conserve the interests of
foreigners and to govern the new colony with that
wisdom and justice which the Korean Emperor confi-
dently anticipated from Japan when he willingly
ceded the sovereignty of the peninsula. The Em-
peror of Japan sent a delegation of his distinguished
advisers with a letter to the deposed ruler, and he also
ordered the release of 900 Korean prisoners. The
whole coup has been conceived and consummated with
characteristic Japanese skill and daring, blended with
suavity and apparent generosity towards Korea as
well as towards other interested nations.

The text of the treaty and a declaration of policy
towards Powers enjoying treaties with Japan, as
issued at Washington, were published on Monday.
Briefly, Korea's foreign trade regulations and the
rules governing her coast trade will be continued in
force for ten years. The United States is informed
that the copyright and patent laws of Japan will be
extended to the newly acquired colony. Treaties con-
cluded by Korea with foreign Powers will cease to be
operative and Japan's existing treaties will so far as
practicable be applied to Korea. Foreigners resident
in Korea will, so far as conditions permit, enjoy the
same rights and immunities as in Japan proper, and
the protection of their legally acquired rights, subject
in all cases to the jurisdiction of Japan.

“ Considering myself as the instrument of the Master,
regardless of passing views and opinions, | go my way,
which is solely devoted to the prosperity and peaceful
development of our Fatherland.” Thus spoke Em-
peror William of Germany at Koenigsberg on Friday
of last week and his words threw Germany into a
foment of political excitement, for in the progress of
nations the “divine right” theory and indifference to
laws made by the people are regarded as obsolete and
impossible. The Emperor quoted approvingly the
declaration of his grandfather, Emperor William 1. of
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Germany, on this theme. “My grandfather,” he
declared, “again by his own right placed the Prussian
crown upon his head and again proclaimed it to be
bestowed upon him by God's grace alone and not by
parliaments, assemblages of the people or resolutions
of the people,and that he saw himself the chosen in-
strument of heaven and as such he regarded his duty
as regent and ruler.” The Kaiser's staunchest sup-
porters were amazed, while every anti-monarchical
party assailed his views.

The furore created evidently astonished the Em-
peror, who had taken it for granted that his people
looked upon him as divinely chosen for the task of
ruling the Fatherland. For had he not, at the same
place, in May 1890, proclaimed: “We Hohenzollerns
take our crown from Heaven alone”? And did he
not, four years later, also in the same hall, assert
“So, too, do 1 take my kingdom by God’s grace”?
But since 1890 and 1894 the people of Germany have
won a larger measure of real self-government and have
made headway in forcing upon the Ministry a sense
of its responsibility to the Reichstag rather than solely
to the Kaiser. The doctrine of Imperial absolutism
is no longer tolerated as tenable. The voters of
Germany, as in Austria, demand a fuller voice in the
Government and resent the foisting upon them of
policies acceptable only to the rulers and distasteful
to the ruled. The Emperor's utterance was at first
construed as a studied avowal of the Government's
attitude towards the public and the public’s elected
representatives, but the Emperor this week took
occasion to correct this impression, and to calm the
storm his utterances had raised. Speaking at a dinner
given in his honor by the dignitaries of the Province of
West Prussia, he said: “When | represented myself,
like my sainted grandfather, as being under the pro-
tection of the Highest and as working under the highest
commission of our Lord and God, | assumed that every
honest Christian, whoever he might be, did the same.
Whoever works in this spirit knows well that the cross
imposes obligations. We should hold together in
brotherly love, and we should leave to each race its
peculiarities. The races and trade organizations
should join hands for common work and for meeting
the State’'s necessities. Let the farmer join hands
with the merchant and the latter with the manufac-
turer; let the members of one party join hands with
those of a different mind for achieving great things
for the Fatherland.” When the Reichstag meets in
the autumn, the whole subject is expected to be taken
up and severe strictures are likely to be passed upon
the Emperor and his Ministers.

Bank clearings returns for the month of August
1910, while in the main of a satisfactory character,
indicate at a number of important points at least a
temporary lull in mercantile activity. At New York,
of course, -a considerable proportion of the decrease in
clearings shown in August and in a few preceding-
months is to be ascribed to the diminished stock specu-
lation, and the same is true of Boston; but the falling-
off exhibited at most other points is not thus to be ac-
counted for. Our August compilation of clearings,
which is given in detail on the first page of this issue,
shows that 22 of the 137 cities furnishing returns record
losses from the previous year, and in some cases the
losses arc rather heavy. At many of the other cities,
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however, the gains are noticeably large. Almost
wholly as a result of the falling off at New York, the
decrease for the whole country in August as contrasted
with last year is 14.8%, reducing to 5% the gain for
the eight months of the calendar year 1910. Com-
pared with 1908 there are increases of 12.1% and
35.8%,respectively, and the gain over the eight months
of 1907 reaches 9.3%.

Outside of New York there is still a gain, though it
is small, for the month, being 4.6%; for the eight
months it is 10.2% compared with last year, while
contrasted with 1908 the excess for August is 25%
and for the period since the first of January 28.8%,
and the gains over three years ago are 8.4% and 10.7%.
At New York, largely owing to lessened activity in
stock dealings, this year’s total for the month fell be-
low last year by 25.6%, but was in excess of 1908.
For the eight months the gains reach 1.8% and 40.8%
and 8.4%, respectively, over the previous three years.
As regards the various groups into which our statement
is divided, it is to be said that in all cases better re-
sults this year than last year are exhibited for the eight
months, but the August aggregate in two instances
record declines, namely the Middle Division and the
New England.

At the New York Stock Exchange transactions for
August were not only less than in July but much
below those for August 1909. In fact, in no year
since 1901 has the August aggregate been as small as
in 1910, and it is also true that it is smaller than for
any month since June 1908. Furthermore, operations
latterly have been somewhat at the expense of values,
many leading issues showing lower prices at the close
of August than about the middle of the month. Deal-
ings in August totaled 10,392,788 shares, against
24,637,783 shares a year ago and 18,881,265 shares
in 1908. For the eight months of 1910 the aggregate
transactions were 122,488,446 shares, as compared
with 136,581,120 for the like period of the previous
year and 117,388,266 shares two years ago. Opera-
tions in bonds, moreover, have been conspicuously
inactive this year. Every month thus far has seen
the dealings compare very unfavorably with the cor-
responding interval a year ago, and the August total
of sales reached a par value of only $31,182,000, which
compares with $114,322,000 (the August record) in
1909 and $82,272,300 in 1908. Boston transactions
were in line with New York in showing a decrease for
the month; and the eight months’ total in 1910, at
8,576,063 shares, contrasts with 9,639,621 shares in
1909 and 7,813,362 shares in 1908.

Canadian clearing-house returns continue to make
a very gratifying exhibit. A loss is recorded at one
of the cities, but at a number of other points the per-
centages of increase are notably large. The aggregate
for the thirteen cities, moreover, shows an augmen-
tation for August of 19.3% as contrasted with 1909,
with the excess for the eight months reaching 21.4%.
Compared with 1908 the increases are 43.3% and
51.4%, respectively.

We have referred above to the large loss in net disclosed
by the July statement of the Pennsylvania Railroad.
There is a double reason for this loss. In the first
place the increase in gross earnings is much smaller
than heretofore and in the second place there has been
a heavy augmentation in expenses. On the lines
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directly operated East of Pittsburgh and Erie a gain
of $362,400 in gross has been attended by an increase
in expenses of $827,500, leaving a loss of $465,100 in
net, and on the lines directly operated West of Pitts-
burgh and Erie a gain of $623,400 in gross is accom-
panied by a rise in expenses of no less than $1,144,800,
producing a loss in net of $521,400. For the com-
bined lines, therefore, the result is $985,800 gain in
gross with $986,500 loss in net. In July last year the
result was $2,688,900 increase in gross and $795,300
increase in net. In 1908 there were, of course, tre-
mendous losses—$5,032,100 in the gross of the com-
bined lines and $1,128,800 in the net. In the follow-
ing we furnish a six-year comparison for the Eastern
lines, being the only portion of the system for which
we have the data for such a comparison.

Lines East of

Pittsburgh. 1910. 1909. 1908. 1907. 1906. 1905.

July. | S $ S S $ S
Grossearnings. 13.278,165 12,915.765 11,282,065 14,600,065 12,406,865 10.783,865
Operating exp. 9,676,457 8,848,957 7,682,257 10,182,957 8,271,257 7,408,457

Net earnings 3,601,708 4,066,808 3,599,808 4,417,108 4,135,608 3,375,408

Jan.1to July'Al
Gross earnings. 93,702,114 83,058.714 75,305,214 93,741,714 82,233,714 72,758,714
Operating exp. 69,369.000 60,602,860 55,440,660 69,352,300 58,560,960 53,719,960

Net earnings 24,333,054 22,455,854 19,864,554 24,389,354 23,672,754 19,038,754

Discount rates abroad have been influenced veiy
little by the month-end settlements. The failure of
the Bank of England authorities to follow the example
set by the open money market in London had a re-
assuring influence at Continental centres as well as in
New York, but the retention of the 3% minimum
rate was not immediately followed by a lowering of
the private discount charge to that figure. The range
for both sixty and ninety days’ spot bills is, as last
week, 3 1-16 to 3]"%, while bills to arrive arc again
quoted 3™ to 3)"%. Naturally, there has been ex-
tensive borrowing from the Bank of England; its
loans have this week increased $4,640,000, and as the
total reserve fell off $3,550,000, the Governors may be
obliged to raise their rate in the very near future. At
Paris money continues in superabundant supply.
Thursday’s bank statement, as was to be expected,
reflected the preparations made for the monthly dis-
bursements, note circulation showing an expansion
of $34,000,000 and bills discounted an increase of
fully $33,000,000, while gold on hand decreased
$1,710,000. But bills are still negotiable at 2%, the
lowest quotation now current at any important Euro-
pean point and one that is attracting some borrowing
by influential American bankers. The Imperial Bank
of Germany is understood to be co-operating with the
independent banks in maintaining discounts in Berlin
on a sufficiently high level to prevent a withdrawal
of funds for use elsewhere. Spot bills cannot be
placed under 3)"%, and bills to arrive are charged
3%%- The unfavorable state of exchange on London
militated against the importation by Germany of any
of the new gold offered in London on Monday. Yester-
day the Iteiclisbank reported a cash loss of $21,000,-
000, an increase of $26,000,000 in discounts and
an expansion of $28,000,000 in note circulation. Ten-
sion still exists at Amsterdam, where the private rate
remains at 4% %, or % of 1% above the Bank rate.
At Brussels the range is a shade easier at 2™ to 2% .
No changes were made in any European bank rates
this week, but it is at least possible that action will
be taken by London next Thursday.
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The Bank of England was allowed to take much of
the new gold offered in the open market on Monday,
the only foreign purchaser being India, which paid the
minimum price for S1,000,000. This augmentation of
the Bank’s specie was not sufficient, however, to
counterbalance the shipments of gold made to Egypt
and Turkey. The weekly statement disclosed a
shrinkage in total reserve of S3,550,000, while on
Thursday, after the statement was compiled, there
were shipments of $1,010,000 in sovereigns to Egypt
and $1,000,000 to Constantinople, suggesting that
unless the receipts from the interior of Great Britain
are unusually large, next week’s reserve may be still
further lowered. According to our special cable from
London, the proportion of reserve to liabilities fell
from 52.65% last week to 51.52% this week, which
is, however, still above the average for the first week
in September, although it has not infrequently been
exceeded in more recent years. The Bank lost £397,-
586 bullion during the week and held £39,931,479
at the close of the week. An increase in loans ("other
securities”) of £928,019 was accompanied by an in-
crease in ordinaiy deposits of £643,060, but public
deposits decreased £742,029. Our correspondent fur-
ther advises us that the loss was made up almost
wholly of exports, which were mainly to Egypt and
Constantinople. The details of the movement into
and out of the Bank were as follows: Imports, £132,-
000 (of which £20,000 from Malta, £8,000 from
Australia and £104,000 bought in the open market);
exports, £509,000 (of which £250,000 to Egypt, £203,-
000 to Constantinople and £56,000 to various desti-
nations), and shipments of £21,000 net to the interior
of Great Britain.

The drawing nearer of the New Year induces finan-
cial institutions to exercise prudence in locking up
resources for the intermediate periods, ninety days
and four months, with the result that quotations have
been marked up A@>RA of 1%. The currency tide is
now flowing strongly away from New York; Canada
has taken $2,400,000 gold coin, New Orleans has had
transferred through the Sub-Treasury nearly $2,000,-
000, Chicago is taking funds, and other points are also
drawing upon their reserve agents here. In their
operations with the Government the banks have lost
very heavily this week. Furthermore, the Sept. 1
dividend and interest disbursements have involved
a temporary drain upon the banks, and withdrawals
of cash for holiday purposes must be counted upon.
It will be surprising, therefore, if the excess reserves
of $49,046,950 reported last Saturday be not ma-
terially reduced in to-day’s returns. But Septem-
ber is always expected to witness a contraction in
the surplus accumulated by the Eastern banks;
were no unusual demands anticipated, there would be
no sense in building up so enormous reserves, for in
a 1% % call money market a superabundance of free
cash is neither desirable nor profitable.

Various influences combine to restrict the local ab-
sorption of lendable money. Stock Exchange opera-
tions have fallen off to such an extent that brokers
cannot find employment for their supplies of time
funds; consequently they are competing with finan-
cial lenders in the call money market. The inquiry
for investments is still so backward that no important
capital issues are being floated. Trade is not boom-
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ing, and rather than 'pay the charges demanded for
discounting paper, the best drawers arc curtailing
their requirements. The leading bankers now view
the monetary outlook without uneasiness, although
their keynote is still one of caution in making com-
mitments that would not mature until December or
January. The demand is mainly for facilities carrying
into 1911.

The range of quotations for time loans at the close
of the week is as follows: 60 days, 3)/£E@3%%; 90
days, 4@4)4%; four months, 4%%; five and six
months, 4% @5%. Call money became firmer this
week, yet August closed with a maximum charge of
only 2% recorded on each day this week. The minimum
named on Monday and yesterday was 1% %. Yester-
day the range was A% to 2%, with the final loan
made at 1M%- The average ruling rate for the week
was 1%%. Commercial paper quotations are more or
less nominal, the general range being 5A @ 6% for
choice four to six months’ single-name bills and 6% @
634}% for others, with 5% @5% % quoted for 60 to 90
days’ endorsed bills receivable.

The most notable incident in the foreign exchange
market was a break of A c- per pound early in the
week. Demand had closed above 4 86)42 on Saturday,
but immediately the new week opened pressure
appeared; on Monday there was a decline of %c. and
on Tuesday fully %c. was lost, although before the
close there was a partial recovery. Nothing having
developed in either the European or home money
markets to account for this movement, investigation
was set on foot. The discovery was quickly made
that a certain financial institution whose foreign
exchange department has earned an unenviable
reputation for speculation had made a bear raid upon
the market, selling large amounts of demand bills,
presumably in the hope of being able to cover profitably
by purchases of cable transfers later on. But what
happened? On Wednesday demand rebounded to
4 8640 and cable transfers to 4 86%, while since then
there has been no return to the low level of Tuesday.

According to well-informed operators, the episode
has cost those responsible for it quite a sum, but it is
not believed that the lesson will prove effective, inas-
much as similar incidents have not infrequently
occurred in the past. The matter docs not end with
the loss sustained by the speculators—that were of no
general concern. The consequences in this particular
instance were not grave; but if the collapse in sterling
had come on Wednesday, what would have been the
effect upon the Governors of the Bank of England?
If they had seen exchange going down here at the rate
of 60 points in two days, they might well have been
moved to protect themselves against renewed American
demands for gold, for another break of 60 points would
have made imports feasible. Fortunately, natural
conditions supervened on Wednesday, and the London
Bank did not raise its rate. The undertone in foreign
exchange, despite the appearance of a few cotton and
grain bills, is well maintained. Not many finance
bills are being drawn on London, but some borrowing
in Paris is reported, discounts at that centre being
quoted at 2%, against 3% % in London.

Compared with Friday of last week, sterling ex-
change on Saturday was weaker, demand being quoted
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4 8655@4 8660, cable transfers -4 8650@4 8685 and
60 days 4 8360@4 8370. On Monday demand broke
to 4 8620@ 4 8625, cable transfers to 4 8645@4 8655
and 60 days to 4 8350@4 8360. Demand declined fur-
ther on Tuesday to 4 8610 @4 8620, cable transfers fell
to 4 8635 @4 8645 and 60 days to 4 8340@4 8350.
On Wednesday demand recovered to 4 8640@4 8645
and cable transfers to 4 8660@4 8665, with 60 days
unchanged. On Thursday demand was quoted at
4 8635@ i 8640, cables were higher at 4 8665@4 8670
and 60 days at 4 S360@4 8370. On Friday demand
was little changed, but cable transfers were firmer on
renewed inquiry.

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

Frl., Mon,, Tues, Wed., Thurs, Frl,
Aug. 26 Aug. 29 Aug. 30 Aug. 31 Sept. 1 Sept.'2
RIS &Co..... NS 4 B B4 pu ow § B
ros (N - 44
Kidder, Pea- SBOgda 8444 3‘7144 347144 gzl g
eaiybo - R AEE 8 g, 8 g g,
lays
North America.. ..\ Sight.. 4 8744 3%44 %44 3‘7”4 %7“4 87
it SR Pa Be Ta U4 B4
Y .. (Sight.. 4 744 744 “n M
Canadian SGOQdays 485 §444 E£3§444 34? 4 8444
of Commerce ..ISsl(ght.. 487 744 U 87 87 87
Heldelbach, Ickel- /60 days 4 85 2! %A & 8
helmer & Co........ .. ISIght.. 4 874 744 87 87 87 87
Lazard _ days 4 8444 84 3 84 84
Frercfi .......ccee .. I_S6I(?ht.. 4 87 87 87 87 87 87
Merchants’ Bank 160 days 4 85 85 85 85 85 85
of Canada........... .. \Sight.. 4 87 87 87 87 87 87

The market closed on Friday at 4 8360@4 8370 for
60 days, 4 8635@4 8640 for demand and 4 8670@
4 8680 for cables. Commercial on banks was quoted
at 4 83@4 83% and documents for payment 4 82%
@4 83. Cotton for payment ranged from 4 82% @
4 82%, grain for payment from 4 82% @4 83.

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

Received by Shipped by Net Interior
Week ending Sept. 2 1910. N. Y. Ranks. N. Y. Ranks. Movement.
Currency . 56.602,000  S7,200,000 l.oss  S598.000
Gold _~_ 792,000 2,300,000 Loss 1,508,000
Total gold and legal tenders. 57,294,000

59,500,000|LOSS $2, 106,000

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

Into Out of Net Ch i
Week ending Sept. 2 1910. Ranks. Ranks. Raik Hg?c?ienég,
Banks' Interior movement, as above. 37,394,000  $9,500,000
Sub-Treasury operations.................. 29,100,000 36,743,000 t% $%é9128%
Total gold and legal tenders......... $36,494,000 $46,243,000 Loss $9,749,000

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

Sept. 1 1910. Sept. 2 1909,
Ranks of
Gold Silver. |1 Gold. Silver. | Total.
£ £ £ £

England.. 931,179 ... 39 931,479 40,196,553 ... 40,196,553
France ,621,810 33.871,560 169 493400 147 572'560 36,074 ,800183 '647.,360
Germany. 27,950 14.077,700 52 205:650, 40.475,200 12,743,700, 53,218,900
Russia n. 39,000 8,361,000149 600.000 127.578,000 8,970,000 136,548,000
Aus.-llunb 398000 12,799,000 68 197,000: 56,740,000 12,604 000 69 '344.000
Spain. . ,324,000 31,225,000. 47 549.000, 16,019,000 31,788 000 47,807,000
taly d. 711,000 3,555.000 42 260.000, 38,382,000 4400 000 42.782.000
Nethlands ~ ,631,400 1,910,900 11 542,300 10/536.000 3.375 300; 13'911.300
Nat.Belg.d 453,333 2,726,607 8 180,000 4,206,000 2103 000 6,309,000

den 419,000 4,449.000 4,383,000 4,383,000
Switzland ;293,000 6,293.000 483,000 4,832,000
Norway ,974,000 1.974.000, 1,774, 1'774.000

Total week 493,154,002 108,526,827 601,680,' 29 492,694,313 112,058,800 601,753,113
Prev ,Week‘496,121.052I109,206,533I605.327.585]496,233@66 112,646,273 608,879,539

a The total of gold_In the Bank of Russia Includes the balance held abroad—that
Is, the amount held for Russian account In other Continental banks. The propor-
tion so held and consequentl¥ duplicated In tin-above statement Is about one-eighth
of the total this year, against about one-ninth a year ago.

b The Austro-Hungarian Bank statement Is now Issued In Kronen and Heller
Instead of Gulden and Kreutzer. The reduction of the former currency to sterling
Pounds was by considering the Gulden to have the value of so cents. As the
Kronen has really no greater value than 20 cents, our cable correspondent in Lon-
don, In order toreduce Kronen to Pounds, has altered the basis of conversion by
dividing the amount of Kronen by 24 Instead of 20. . i

d The division (between gold and sliver) given In our table of coin and bullion_In
the Banks of Italy and Belgium Is made from the best estimates we are able to obtain;
It Is not claimed to be accurate, as the banks make no distinction In their. weekly
returns, merely reporting the total gold and silver; but we believe the division we
make Is a closé approximation.

THE CHRONICLE

555

A FOREIGN VIEW OF THE SITUATION.

Two problems have for a good while stood out
conspicuously in popular discussion of American
finance. One is, how it was possible for the indus-
trial boom of 1909 to follow so quickly after the for-
midable panic of October 1907; the other, why last
year's wide-spread optimism, expressed in rapidly ex-
panding trade and rising markets, should have been
so suddenly offset by the prolonged financial and indus-
trial liquidation of 1910. Numerous and diverse
reasons will be assigned by Americans to explain each
of these phenomena in the case of America itself. It is
sometimes useful, however, in discussions of the
sort to get conservative foreign opinion on the matter

first, because that opinion is removed from such
local prejudice as may exist in any community’s
diagnosis of its own affairs; second, because to a
very large extent the salient phenomena of both 1909
and 1910 were world-wide in their scope. If tliey
expressed themselves more strikingly in the United
States than in any other nation, this was no more true
of 1910 and 1909 than it was of such other years
of universal financial activity as 1907 and 1906 and
1901.

M. Arthur Raffalovich, of Paris, well known for his
comprehensive judgment of international finance,
and equally known as a friendly observer and
critic of American affairs, has lately published in his
annual “Marche Financier” his review of 1909. It
undertakes to deal with some of the perplexing and
paradoxical incidents which have affected both that
period and the year which is now in progress. Looking
at last year’s history from the international point of
view, M. Raffalovich begins by confessing the difficulty
of classifying 1909. He says: “Sometimes one can
construct a brief formula which will comprise the
picture of the whole year. It is impossible to discover
such a formula for 1909. The elements bearing on the
year s finance are too diverse and contradictory.
Political developments pointed toward unfavorable
results in finance, they included the annexation of
Bosnia and Herzegovina, the strained relations between
Austria and Servia, the dethronement of the Sultan
Abdul Hamid, the revolution in Persia, the Barcelona
riots, the Cretan aspirations, the Spanish expedition to
Morocco, the political unrest at Athens.”

Diplomacy, it is pointed out, managed to avoid the
bad results which might have been anticipated from
these political events. Yet there remained a
characteristic incident of 1909—what M. Raffalovich
calls the year’s salient incident. This was the very
grave problem of public finance in the great nations,
whose prosperity was affected by the unprecedented
demands of the public treasuries, whose initiative was
checked by them, and whose reserves of capital were
compromised by them. Alike in France, in Germany
and in England, the history of the year was one of
angry complaint against the growing burden of new
taxation imposed for military, naval and social pro-
jects. “In these three great European States one
heard of emigration of capital at an increased rate,
especially of capital in the form of stock investments,
and that movement was clearly ascribed to the fisca
undertakings of the nations.”

If one were to have imagined, merely from the
above-described incidents, what sort of markets would
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have been seen in 1909, he would probably have con-
structed a very different history from that which is
familiar to us. M. Raffalovich proceeds, however, to
point out that the characteristic movement of the
markets, both financial and industrial, during 1909
was one of reviving activity and returning confidence.
This he ascribes veiy largely to the extreme severity
of the depression which had followed the crises of 1907
in so many different States, the abrupt diminution in
demand for manufactures, general merchandise and
transportation. Not only was it necessary to build
up supplies on hand when confidence returned, but
with the fall in prices of merchandise and the slack-
ening of trade, there had occurred a heavy flow of
capital toward the central markets and an extremely
rapid progressive re-establishment of the financial
equilibrium which had been upset by the extravagances
of the period prior to 1907. The result was a large
supply of available capital, a condition manifested in
many other ways than in the low rate asked for money
on all the leading markets of the world.

In our own market, as in others, there has been
much discussion of the question why this plethora of
capital did not express itself primarily in the expansion
of values for high-grade investment securities. M.
Raffalovich answers that it did; that the abundance
of capital during the early months of 1909 resulted in
absorption on a very large scale of securities with
fixed income, and that public securities which gave
any sort of remunerative return on the investment,
and whose standing inspired confidence, benefited
largely from purchases by the public. He points out
how even the European speculators busied them-
selves at that period in bidding up securities of the
great nations.

But this tendency, which was both logical and nor-
mal, was offset in the end by two incidents of the day
—one, the wholly unparalleled creation of new securi-
ties, both of the higher and lower grade, which were
floated on all the investment markets of the world; the
other, the turn of both investors and speculators,
under the impulse of their growing optimism, to the
more speculative markets. M. Raffalovich quotes the
Paris “ Debats” in its review of 1909, which points out
that stock exchange speculation, even in Europe, had
gone ahead far in advance of evidence that the values
established by it were supported by actual investment
purchases. The “Frankfurter Zeitung,” in a similar
retrospect, declared that the year 1909 was primarily
a period of speculation—that in Germany, indeed, the
optimism of the speculating public went constantly
beyond the bounds which the great financial houses
considered safe or prudent.

Of the United States, M. Raffalovich ventures the
opinion that the outside world was more impressed in
1909 by the tenacity of American optimism, as ex-
pressed in the Stock Exchange market, than by the
reality of recovery from the crisis of 1907. That there
had been a vigorous recovery, especially in branches
of industry and commerce in which the Stock Exchange
most interested itself, is undeniable. Not only had
prices risen for stocks and commodities, but in at least
a portion of the year it seemed difficult in the United
States to find remunerative employment for the
capital available. Nevertheless, in America as in
Europe, the combined influence on the mouey market
of rising prices and of great increase in newly issued
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securities, had the result of completely reversing this
phase of the situation. The rapid rise of the Bank
of England rate from 2Xz to 5% within fifteen days
was the signal of London’s appreciation of the change in
the situation.

It is, then, to the fact of too rapid and too enthusi-
astic discounting of the real recovery, the world over,
that our author ascribes the reaction and liquidation
which have followed the cheerful history of 1909. Of
our own country especially, he has this to say, that “no
one dreams of disputing the visible wealth and latent
wealth of the United States, or the ability of the Ameri-
can people to turn those resources into value; but im-
partial observers might wish for something more of
regularity and something less of shocks and over-turns,
something less of perturbation in the financial markets,
whether caused by attempts of the Government
to limit the power of great corporations or caused by
the undertakings on their own behalf by powerful finan-
ciers and industrial leaders.”

“The year 1909,” he concludes, “witnessed in
America, as in Europe, two mutually offsetting influ-
ences—on the one hand the excessive use of credit
and excessive issue of new securities, on the other
visible improvement in the industrial and commercial
situation, but not so rapid an improvement as was
hoped and believed at the height of the speculative
movement.” It may then reasonably be inferred, as
the view of this foreign critic, that the sharp reaction
and liquidation during the first half of 1910 was the
economic corrective, in Europe as in this country, of
the premature movement of the year before, and that
the net result of the history of both years should be a
forward movement in finance and industry, possibly
at a slower pace, but certainly on a sounder basis.
How far this prospect may be modified by political
agitation and unwise legislation the future alone can
determine.

THE NEW LAWS FOR “WORKMEN'S
COMPENSATION.”

Two new laws for the supposed benefit of labor went
into effect in this Statg on Thursday, both of them
amendatory of the same chapter in the labor law of
1909. The more general of the two contains a pro-
vision for a voluntary agreement in advance between
master and men, and when this has been executed and
is in force, a specific scale of compensation for death
or injury comes into effect. Then the hurt man loses
all right of redress, “under any statute or at common
law,” save upon the scale agreed to. This, however,
has a condition appended; the hurt man is not shut
up to the plan to which ho has agreed, if the injury
was wholly or partly due to disobedience of the master
to some valid order by a proper authority or if the
injury “is caused by the serious or wilful misconduct
of the employer.”

Yet since this agreement cannot be made with the
men in mass but must be made with each one separate-
ly, must be acknowledged before a notary and filed
in the County Clerk’s office, it is not likely to be used
to any considerable extent; in practice it may be almost
disregarded.

Without it the hurt man is left, as before, to bring
suit, unless he can obtain a private settlement, which
has often been obtained, especially when the master
has. carried insurance. The hurt man must look to a
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jury to determine the facts and award damages, aided
by certain changes which are now made in the rules of
law for his supposed benefit.

1lhe chief of these changes concerns contributory
negligence, which has been the nearly invariable de-
tense; the burden of proof as to this is explicitly shifted
from the man to the master. The hurt man need not
show that he was free from carelessness; the master
must show that he was not.

The former defense that the injury was caused by
act or neglect of a fellow-servant is greatly modified
by holding the master responsible for the conduct of
any person authorized to superintend or control the
hurt person; in case the injury is by the fault of a
fellow-servant not in control but on the same footing
with the one hurt, the new law is silent, and this line
of defense remains as before.

The master is made liable for injuries to the work-
men of any contractor or sub-contractor employed by
him; he is also liable for injuries from defects in his
“ways, works, machinery or plant” which defects had
remained undiscovered or unremedied because of neg-
lect by himself or by the agent whose business it was
to attend to the matter.

The defense of “assumption of risk,” i. e., that the
hurt person knew and accepted the risks, is modified.
This presumption of assent is now restricted to “risks
inherent in the nature of the business” and remaining:
after the master has complied with all laws on the sub-
ject and “has exercised due care in providing for the
safety of his employees.” Here is indefiniteness.
Compliance with specific laws is a fairly ascertainable
question of fact; but what is “due” care?

Further, as to the defense of voluntary assumption
of risk, this same section retains it as valid whenever
the hurt man “knew of the defect or negligence which
caused the injury” and failed to give information of it
within reasonable time to the employer or to somebody
charged with superintendence. This seems clear, but
qualification is immediately added; the defense is not
good if it appears on the trial that the employer or
the superior person knew of the defect prior to the
injury or if the defect “could have been discovered by
such employer by reasonable and proper care, tests or
inspection.” Evidently this proviso practically nulli-
fies the rest and wipes out the line of defense, for who
can tell precisely what is “ reasonable and proper care”
or what “could have been” discovered?

Coming to the other of the two laws, we find quite
a different condition. Here is a specific scale of com-
pensation provided, ranging up to a maximum of
1,200 days’ wage or not over S3,000 in case of death.
There is no provision for voluntary agreements; the
whole is made positive, and the hurt man has the
option of proceeding under this law or any law in force
at the beginning of 1910. This law applies to injuries
wholly or partly caused by a necessary or inherent
hazard of the employment or by failure of the em-
ployer or any agent of his or any contractor hired by
him “to exercise due care or comply with any law
affecting such employment.” This law applies ex-
clusively to operation “on steam railroads” by an}
mechanical power or to construction or repair of tracks
and road-beds; to tunnel and subway construction;
all work under compressed air; all work “necessitating
dangerous proximity to” explosives; all dealing with
electric currents, this clause being apparently capable
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of covering all electric propulsion; most work on sus-
pended platforms, elevators and hoisting apparatus;
work on structures requiring steel framing.

Much of this work, we remark in passing, involves
hazard which is recognized by both sides and is cov-
ered in advance by an extra rate of wage. This in-
stance of “voluntary acceptance of risk” is quietly
ignored.

The above covers all important substance, but we
cannot take space to give all details or to mention any
of the problems which will surely arise in practice,
even assuming that the laws will stand judicial review.

ihe underwriters have been in almost continuous
conference since the laws were passed and have revised
their rates; but so great is the increase in hazards and
uncertainties that they will be fortunate if they do not
find some further upward revision necessary later.
Notwithstanding advanced rates, there will be a stimu-
lus to increased insurance; but the effect upon the em-
ployer will be to set him considering whether it will
be cheaper on the whole for him to use increased pre-
caution and go without insurance or to take precaution
and insurance both and get recompensed by conces-
sions in rate, or to treat insurance, as it too often is
treated in other fields, namely as a purchased indul-
gence to be reckless.

A careful consideration of the law as above sketched
shows such a hedging about and qualifying of the de-
fense of contributory negligence that we may consider
it virtually abandoned. Virtually the workman is
now informed that if he is hurt the employer must
pay, regardless of circumstances and with no questions
asked. Human nature being what it is, while the
employer may be stimulated towards precaution
(especially through the operation of insurance), the
effect of this notice upon the man must be to dissuade
him from the trouble of care. The tendency will thus
be towards increase of injuries.

The country was informed, in a message to Congress
a few years ago, that “exactly as the workingman is
entitled to his wages so he should be entitled to indem-
nity for the injuries sustained in the natural course of
his labor,” and a former Commissioner of Labor says
that “the economic principle underlying this liability
is that industries should pay for lives and limbs
destroyed just as they pay for coal consumed and
machinery worn out.” This makes the false assump-
tion that lives and limbs are a fixed and unalterable
part of the costs of production; the legislation based
upon it is therefore bad, both as humanitarian and in
economics.

That the subject has not been in a wholly satisfac-
tory position and there have been individual instances
of cruel injustice is admitted; but the State should
bend itself to prevention first and so-called compensa-
tion afterwards. Here is a lesson which should be
studied and followed: A company whose sole busi-
ness is insuring boilers and flywheels collected in 1909
$1,732,991 premiums, and paid out $70,746 for losses
and $188,526 for the inspections which prevented loss.

Politically speaking, this new departure in legisla-
tion is another step in bidding for “the .labor vote.”
Otherwise, it is dictated by the mistaken and hasty
sentimentalism which perceives a wrong and jumps
to apply the first apparent remedy without seeking
the deeper cause of considering what other evils may
follow. Abandoning the doctrine and obligation of
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contributory negligence goes counter to the natural
order of things, and is liable to lead to a train of trou-
bles. It approaches the subject from the wrong direc-
tion; but, unhappily, we are committed to it, and the
example of this State will probably be once more fol-
lowed without waiting to test it by results.

NEW YORK'S NEW INHERITANCE TAX LAW.
In an article in our issue of July 30 we referred to
the provisions of the new Inheritance Tax Law of
New York, and pointed out what a radical departure
it marked in the policy of this State as regards taxing
property passing from deceased persons, and also
what a wide application it had. The new Act provides
for a system of graded taxes under which the rate of
taxation rises as the size of the bequest increases, so
that on sums in excess of a million dollars the State will
take in not a few instances one-quarter the entire
amount of the bequest. As we stated in the article
referred to, the new law is likely to have far-reaching
consequences, and residents of this State are not the
only ones concerned. The State will levy its toll, at
the high rates fixed, upon the property of non-residents,
too, and thus persons residing in other States, and even
in foreign lands, will find themselves affected, provided
the property is within reach or consists of shares of
corporations organized under the laws of New York.

Our discussion of the subject has brought us a num-
ber of inquiries, among others the following, which we
print here because the writer seeks light on a point
concerning which others have requested information.

Chestertown, Md., Aug. 1 1910.

Dear Sir:— Your editorial in the “Chronicle” of the 30th
ult. entitled “Wide Application of New York’s New Inheri-
tance Tax Law,” while explicit in most respects, raises some
questions about which it is not so plain.

1. Do your State authorities hold that stocks and bonds
held by non-residents kept in safe-deposit vaults in New
York cannot be turned over to the executor of a decedent’s
estate without authority from them, and that because of
their being in a vault within the State are subject to such
taxes, even though the companies issuing these bonds and
stocks are not incorporated in the State of New York?

2. Do they hold that when the incorporation of these
companies is in a different State but the transfer office is in

New York that they are subject to these taxes if decedent
is a non-resident?

It is not difficult to furnish answers to the above
questions. It will be observed that our correspon-
dent asks if the authorities of this State hold that stocks
and bonds owned by non-residents and kept in safe-
deposit vaults in New York cannot be turned over to
the executor of a decedent's estate without authority
from them. They do so hold. More than that, our
statutes have for many years contained express pro-
visions under which a safe-deposit company is subject
to heavy penalties if it hands over the contents of a
safe-deposit box to the executors or other representa-
tives of a deceased person without first notifying the
State Comptroller and getting his approval before the
transfer is made. This requirement is contained in
Section 227 of the Consolidated Laws of this State,
and is to the following effect. We give the provision
in its entirety:

No safe-Jeposit compa. y, trust company, corporation, bank or other
Institution, person or persons having In possession or under control se-
curities, deposits, or other assets belonging to or standing In the name of a
decedent who was a resident or non-resident, or belonging to, or standing In
the Joint names of such a decedent and one or more persons. Including the
shares of the capital stock of, or other Interests, In the safe-deposit com-
pany, trust company, corporation, bank or other Institution making the
delivery or transfer herein provided, shall deliver or transfer the same to

the executors, administrators or legal representatives of said decedent, or
the survivor or survivors when held In the Joint names of a decedent
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and one or more persons, or upon their order or request, unless notice of the
time and place of such Intended delivery or transfer be served upon the
State Comptroller at least ten days prior to said delivery or transfer; nor
shall any such safc-deposlt company, trust company, corporation, bank
or other Institution, person or persons,deliver or transfer any securities,
deposits or other assets belonging to or standing In the name of a decedent,
or belonging to, or standing In the Joint names of a decedent and one or
more persons, Including the shares of the capital stock of, or other Interests
In, the safe-deposit company, trust company, corporation, bank or other
Institution making the delivery or transfer, without retaining a sufficient
portion or amount thereof to pay any tax and Interest which may thereafter
be assessed on account of the delivery or transfer of such securities, de-
posits or other assets, Including the shares of the capital stock of, or other
interests in, the safe-deposit company, trust company, corporation, bank
or other Institution making the delivery or transfer, under the provisions
of this article, unless the State Comptroller consents thereto in writing.
And it shall be lawful for the said Slate Comptroller, personally or by
representative, to examine said securities, deposits or assets at the time
of such delivery or transfer. Failure to serve such notice or failure to
allow such examination or failure to retain a sufficient portion or amount
to pay such tax and Interest as herein provided shall render said safe-de-
posit company, trust company, corporation, bank or other Institution,
person or persons, liable to the payment of the amount of the tax and
Interest due or thereafter to become due upon said securities, deposits or
other assets, including the shares of the capital stock of, or other Interests
In, the safe-deposit company, trust company, corporation, bank or other
Institution making the delivery or transfer, and In addition thereto a
penalty of not less than five or more than twenty-five thousand dollars;
and the payment of such tax and Interest thereon, or of the penalty above
prescribed, or both, may be enforced In an action brought by the State
Comptroller In any court of competent jurisdiction.

It will be observed that the statute applies not alone
to safe-deposit companies. It provides that “ No safe-
deposit company, trust company, corporation, bank
or other institution, person or persons, having in pos-
session or under control securities, deposits or other
assets belonging to or standing in the name of a dece-
dent who was a resident or non-resident
shall deliver or transfer the same to the executors, ad-
ministrators or legal representatives of said decedent

. or upon their order or request unless notice
of the time unci place of such intended delivery or transfer
be served upon the State Comptroller at least ten days
prior to said delivery or transfer; nor without
retaining a sufficient portion or amount thereof to
pay any tax and interest which may thereafter be as-
sessed on account of the delivery or transfer of such
securities, deposits or other assets.” The State Comp-
troller is given authority to examine the securities;
and failure to serve the notice required or to allow the
examination or to retain a sufficient portion or amount
to pay the tax makes the company or institution or
person guilty of the violation liable for the tax and
also liable to a penalty of not less than five or more than
twenty-five thousand dollars. This, of course, set-
tles the matter. Securities cannot be transferred
without the assent of the State authorities. The party
holding them has no option in the matter, and thus,
through this provision of the law, the State gets full
knowledge of the existence of any securities or moneys
or other assets upon which it may undertake to levy
a transfer tax.

Our correspondent also asks whether stocks and
bonds held by non-residents because of their being in
a vault within the State are subject to such taxes,
even though the companies issuing these bonds and
stocks are not incorporated in the State of New York.
The answer to this question is that all bonds, whether
of New York State corporations or outside corporations,
are always taxed. In the case supposed, the bonds be-
ing in a safe-deposit vault in this State and belonging
to a deceased non-resident, the State would undertake
to levy the tax because physical possession is in this
State. Stocks, however, are taxable only when the
corporation has been organized under New York law,
and never when the corporation has been organized
under the laws of another State. The reason why
stocks of outside corporations are not taxed is that
the Court of Appeals many years ago decided that
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shares of such corporations are taxable only at the
home of the corporation, that is, the State in which
organized.

On the other hand, the tax on non-resident share-
holders of New York corporations has been upheld.
As stated in our previous article, in such cases the tax
is upon the transfer and not upon the property itself,
(although the amount of the tax is necessarily meas-
ured by the value of the property transferred), and
the courts have decided that a State may impose con-
ditions attending succession in bodies of its own crea-
tion. The decedent owner of stock in such instances
is regarded as holding stock in a domestic corporation,
and it is settled that capital stock in a domestic corpora-
tion, although held by a non-resident, will be regarded
as having its situs where the corporation has been or-
ganized. It follows that residents of other States
holding stock in New York corporations in the event
of death make their estates subject to the new In-
heritance Tax Law, with its high rates of taxation,
and under which the State appropriates 25% of the
whole value of a bequest to collateral heirs on anything
above $1,000,000.

To the further question of our correspondent as to
whether stock in an outside corporation is taxable if
the corporation has a transfer office in New York, we
will say that our information is that the existence or
non-existence of a transfer office is immaterial. Shares
in outside corporations are never subject to the trans-
fer tax and shares of New York corporations always
are.

RAILROAD GROSS AND NET EARNINGS FOR
THE HALF-YEAR.

The feature above everything else which will com-
mand attention, and which deserves consideration, in
the elaborate compilations we present to-day for the
first six months of the current calendar year is the
great increase disclosed in the operating expenses of
the railroads. It was made plain by the preliminary
tabulations which we published in our issue of Aug. 6
that the expansion in gross revenues had reached very
large proportions. The figures we have now brought
together reveal the extent to which rising expenses
have absorbed the improvement in gross receipts.
We think, too, it will come as a surprise to most per-
sons to find how comparatively little of the increase in
gross is left as a gain in net after providing for the aug-
mentation in expenses. Another feature which will
attract attention is the magnitude of the expansion in
gross earnings, this exceeding the amount indicated by
our early statement.

Our tables cover 235,462 miles of road, and hence
comprise nearly the entire railroad mileage of the
country. The increase in gross earnings reached no
less than $173,044,812, and hence reflects a very satis-
factory volume of traffic and an active state of general
trade. The ratio of gain is 14.85%. With an im-
provement for the six months of over'173 million dol-
lars in their revenues, as compared with the corre-
sponding six months of last year, it would appear that
the managers of the roads had little occasion for com-
plaint. And this would be true if the gain had been
attended by oidy a normal growth in the expense ac-
counts. As a matter of fact, the costofoperations has
been steadily advancing, by reason of the rise in nearly
all the items entering into the operating accounts of
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the roads, and more particularly the advances in
wages, the most of which, by the way, counted only in
part in the affairs of the roads during this period of
six months. Our figures establish that the augmenta-
tion in expenses for the half-year reached the large
sum of $139,610,927. Hence, out of the tremendous
gain of $173,044,812 in the gross, only $33,433,885
was saved for the net, the ratio of improvement here
being 9.05%. The augmentation in expenses was
17.54%.

Increase or Decrease.
January"1 to June 30.
(820 roads.)

Miles of road

1910. 1909.

Amount. %
235,462 231,104 + 4,358 1.8S

$ S $
1,338,344,306 1,165,299,494 + 173,044,812 14.85
'935,563,492 795,952,565 + 139,610,927 17.54

Net earnings.............. TN . 402,780,814 369,346,929 +33,433,885 9.05

Gross earnings.
Operating expenses...

Even the relatively small improvement in the net
here disclosed might not be deemed unsatisfactory if
the railroads had not been obliged greatly to
enlarge their capitalization. They have added
very considerably both to their bonded debt
and their share capital. A growing volume of
business means constant outlays for equipment
and for extra facilities of various kinds to handle
and move the traffic. Even under the most favorable
conditions, only a small portion of the money to provide
for these outlays can be obtained from earnings, and
the Inter-State Commerce Commission now insists
that none of it shall bo obtained in that way. As a
consequence, recourse is always necessary (and under
present conditions more so than ever) to new capital
obligations. In turn, such additions to capital make
necessary extra net income, so as to pay an interest
return on the same. All through last year new issues
of stocks and bonds had to be made in order that the
roads might be able to take care of the increased vol-
ume of business which came in 1910, while the present
year there have been further emissions of new securi-
ties to provide for the expected further growth in
traffic next year and succeeding years.

There is another fact which must be borne in mind.
Small though the gain in net earnings has been for the
six months, it does not reflect the situation at the close
of the half-year. The augmentation in expenses has
been becoming steadily more pronounced with each
succeeding month, until in June the gain in gross earn-
ings was almost entirely absorbed by the increase in
expenses, leaving scarcely any addition to the net.
To state the situation in brief in that regard, it is only
necessary to say that our compilations for that month,
published in our issue of Aug. 20, showed that, with a
gain in gross earnings of $23,565,112, the addition to
net earnings had been the insignificant sum of $627,025.
We annex a summary of our monthly aggregates, from
which it will be seen how the gains in net gradually
dwindled away. We 'use the figures of the Inter-
State Commerce Commission as far as available, and
our own totals for the remaining months.

Net Earnings.
| 1909.

Gross Earnings.
1909.

AM.

1910. Inc. or Dec. % 1910. Inc. or Dec.

$ S S S
210, 3%2 220 182, 649 825 +27,652,395 15.14 57,298,645 50,380,608 + 6,918,037
202,258,490 174,159,723 + 28,098,767 16.15 56.914.16549,172.310 +7.741.855
237,533,005 204, '916,998 +32,616,007 15.92 78,061,504 69,395,052 + 8,666,452
225,225,596 196,595,911 +28,629,685 14.56 66,656,01862,323,316 + 4,332,702
230,033,384 198,049,990 +31, 1983,394 16,25 70,084.17064,857,343 + 5,226,827
208,364,018 184,799,806 +23,565,112 12.21 66,959,883 66,332,858 +627,025

Jan....
Fcb--
Mch...
Apr..
ng.
June..

Jan., 13.73% Feb., 15. 74%
May, 8.06% Inc.; June 0.95% Inc.

In January the Ien% of road covered was 236,758 miles; In February, 236,852
miles; In March, 235,925 miles; In April, 237,569 miles; In May, 229,345 mlles In

June, 204,596 miles.

inc.; Inc.; Maroh, 12.49% Inc.; April, 6.95% Inc.
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Tn the case of many separate roads or systems there
have actually been large losses in net, notwithstanding
very considerable gains in gross. This is conspicu-
ously true of the Atchison Topeka & Santa Fe, which,
with $5,583,514 gain in gross is obliged to report a
decrease of $2,175,076 in net. Other roads in the
Southwest have much the same record. Thus the
Rock Island, though having added $2,183,742 to its
gross, runs $1,840,913 behind in its net; the St. Louis
& San Francisco has added $1,282,272 to gross but
loses $956,657 in net. These Southwestern roads,
moreover, do not stand alone in that respect. The
New York Central has added $4,335,419 to its gross
but suffers a decrease of $909,001 in its not. This
refers to the Central proper. For the New York
Central system, in which ,arc included the various
auxiliary and controlled roads, the result is a gain of
$16,484,398 in gross but an increase of only $2,718,-
110 in net. The Louisville & Nashville with $4,507,-
857 increase in gross has a decrease of $350,967 in net.
The Northern Pacific is $3,638,544 ahead in gross
but runs $806,112 behind in net; the Illinois Central
gains $2,630,112 in gross but loses $476,388 in net,
and similarly the Boston & Maine has bettered its gross
$1,544,792, while suffering a decrease of $346,882 innet.

These illustrations are drawn, it will be seen, from
all parts of the country. Many other instances
might be mentioned where the roads, while having-
enlarged their gross revenues in a most magnificent
way, have sustained such an increase in expenses that
even though net does not actually record a decrease,
it shows only a very slight gain. We will refer merely
to the Union Pacific, which has $6,107,037 increase in
gross and no more than $475,178 increase in the net;
the Chicago & North Western, whose gross is better
by $4,365,152, but whose net is up only $358,740,
and the Milwaukee & St. Paul, which, with $3,544,641
gain in gross, has only $308,990 gain in net. In the
following we show all changes for the separate roads
for amounts in excess of $500,000, whether increases
or decreases, both in the gross and in the net. The
San Pedro Los Angeles Salt Lake is the only one
having a decrease in gross for a large amount, and in
that case, as will be recalled, operation of the line
ceased for a good part of the time because of floods.
PRINCIPAL CHANGES IN OROSS EARNINGS FOR 6 MONTHS.

fnrrpn'ip'i Tncrpnapg
Pennsylvania (3) 2/819,746,432  Hocking Valley . $1,244,860
Baltimore & O 8,919,719 Minn St Paul &S S __ 1,228,543
Southern PaCIIIc (| D. 7,695,632 Delaware Lack & West.. 1,190,978
Sreat l};lortfher(g 6 ?8?3% Chllcagg Great Wﬁsterr(l ) cl,137,591
n|0n acific (3) . A Colorado & Southern (4 1,121,873
Atch Top & Santa Fe i7h 5,583,514 Elgin Joliet & Eastern.. 1,112,281
Chicago Burl & Quincy. 5,448,86 1 Central of New Jersey.. 1,010,122
Louisville * Nashville . 4,507,857 Wisconsin Central-......... 99,73
Chicago & North Western 4,365,152 Chic St Paul Minn & 0 917,271
N YCentral & Hud River n],335,419 Mlssourl Kansas & Texas 893,959
Northern Paclllc____ 3,638,544 Spok Portland & Seattle.  5878,432
Missouri Pacific €3,624,610 Cin Hamilton & Dayton. 821.100
Chicago Mllw & St Pau 3,544,641 Chic & Eastern lllinois. _ 819,962
Lake Shore & MICh South 3,468,019 Texas & Pacific 812,508
Norfolk & Western .. . 3,107,429 Buffalo Roch & PIttsb _ 791,810
Philadelphia & Reading. 2,990,326 Western Maryland 785,636
Southern 2,927,761 Ppere Marquette 785,202
N Y N Il '&Hartford_ 2,915,768 N Y Chicago & St Louis. 778,050
lllinois Central 2,630,112 Bessemer & Lake Erie.. 775,194
Pittsburgh & Lake Erie. 2,500,977 CIn New Orl & Texas Pac 698,001
Chesapeake & Ohio _ 2,354,659 Vvandalla ----mmmmmmmmmmmmeee 695.194
Rock lIsland (4) 2,183,742 Oregon & Washington . 687,775
Erie (2)-----------r——- 2,061,208 Wheeling & Lake Erie. 674,720
Atlantic Coast Line____ 1,918,167 Kansas City Southern... 636,485
Lehigh Valley 1,813,575 Mobile & (g 620,731
Clev CIn Chic & St Louis 1,673,244 Phlla Balt & Washmgton 617+98
Duluth Missabe & North 1,649,722 Central of Georgia 585,428
Duluth & Iron Range__ 1,638,984 Toledo & Ohio Central. 524,275
Boston & Maine 1,544,792
Wabash 1,446,457 Representing 92 roads
Michigan Centra 1,397,034 In our compilation. $152,129,074
Seaboard Air Line 1,291,848

St Louis & San Fran i’j 1282 272 Decrease.
Denver & Rio Grande_ "  1.274'8461San Ped Los Ang & S L .$1,962,187

Note.—All the figures in the above arc on the basis of the returns filed
with the Inter-State Commerce Commission. Where, however, these
returns do not show the total for any system, we have combined the
separate roads so as to make the results conform as nearly as possible to
those given In the statements furnished by the companies themselves.

a,Jhcfic figures cover merely the operations of the New York Central

Hself. Including the various auxmary and controlled roads like the
Mlchlgﬁn Central, the Lake Shore, the “ Big Four,” the " "Nickle Plate,”
«c., the whole gom% to form the New York Central System, the result Is
a gain of $16,484,39 b These figures are for five months only.
-V These fl%ures represent the lines dwectly operated cast and west of
Plttsbur% astern lines showing $10,366,973 Increase and the Western
lines 59,379, 409; for aII lines owned, leased, operated and controlled, tne
result Is'a gain of $23 48.

¢ These figures are furnlshed by the company.
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IN NET EARNINGS FOR 6 /MONTHS.
Increases.

PRINCIPAL CHANGES

Pennsylvania_(3) (/$4 459,278 Western Maryland $598,909
Southern Pacific (IT) 804,675 Colorado & Southérn (4). 585,755
Baltimore & Ohio 2043 1391 Wisconsin Central 556,907
Missouri Pacific 7980 Duluth & Iron Range 532,198
Chicago Burl & Quincy__ 1 583 576 N Y New Haven & Hart. 511,704
Pitts & Lake Eric 1,571,877 Central of New Jersey 509,346
Philadelphia & Reading-. 1526.921

Great Northern 1,363,770 Representing 43 roads

Duluth Missabe & Nor... 1,313,950 In our compilation..$31,279,626
Norfolk & Western 1,128,797

Denver & Rio Grande____ 976,852 Tiprrpn @
Southern Railway 935,638 Atch Topeka & S. Fc (7). $2 175,076
Chesapeake & Ohio_____ 917,516 Rock Island (4 1,840,913
Erie (2 829,995 San Pedro Los Ang &S L. 1,888,434
Lehig alley 812,464 St Louis & San Fran'li). 956,657
Atlantic Coast Line 717,912 N Y Cent & Hudson K?ver a909,001
Minncap St Paul & SSM. 650,751 Northern Pacific 806,112
Hocking Valley.................. 644,104 Missouri Kansas & Texas. 728,081
Delaware Lack & Western 643,716

Seaboard Air Line 606,101 Representing 19 roads

Chicago Great Western___ C605.543 n our compilation__$9,304,274

a These figures cover merely the operations of the New York Central
Itself. For the New York Central System the result Is a gain of $2,718,110

¢ These figures are furnished by the company.

/I These llgures represent the lines directly operated cast and west of
Pittsburgh, the Eastern lines showing $2,668,157 Increase and the Western
lines $1,791,121. For all lines owned, Ieased operated and controlled, the
result 13 a gain of $5,027,406

Of course the reader will understand that the im-
provement for the railroads as a whole, both in gross
and net earnings, for the six months of 1910 follows
very decided gains in the corresponding six months
of 1909. At that time, too, the railroads were still
retrenching and practicing extreme economy in ex-
penses. According to our own tabulations, covering
at the time 230,022 miles of road, the improvement in
gross in the half-year of 1909 reached $122,730,709,
and as only $47,593,786 of this was consumed by
increased expenses, the gain in net amounted to no
less than $75,136,923. Taking the aggregates of the
monthly figures of the Inter-State Commerce Com-
mission made up after the returns of all the roads had
been received, the increase for the six months was
$120,332,208 in gross and $76,640,239 in net. In
1908, of course, the railroads suffered tremendous
losses in both gross and net, that being the period of
industrial depression following the panic of 1907. In
that year large numbers of roads withheld their figures,
as the returns were so very bad, and our compilations
then embraced an aggregate of only 168,830 miles of
road reporting both gross and net. On that mileage
the loss in gross for the six months aggregated $172,-
868,59b. Over 30,000 miles more of road, however,
had made reports of gross without furnishing the
figures of net; hence in the case of the gross alone we
had a footing covering 202,172 miles, on which the
loss in gross reached no less than $197,085,791. This
still left about 30,000 miles of road unrepresented, and
careful computations which we made showed that for
the whole railroad mileage of the country the loss
in gross must have reached $235,000,000. In the net
we estimated that for the full railroad mileage of the
country the amount of the loss then must have been
about $85,000,000.

Prior to 1908 the record of railroad earnings had
been one of almost uninterrupted improvement for a
whole decade. The only exception to the rule was in
1901 during the period of temporary reaction in trade,
as will be seen by the following, giving the comparative
totals just as registered by our tables each year.

Gross Earnings. Net Earnings.

Int
Decrease.

Year
Preceding.

Increase or
Decrease.

Year
Preceding.

Year. Year

Given.
Jan. 1 to Jung 30,

1897 .. 405,003,731,107,161,468
1898 .. 460,528,130 110,596,111

Year
Given.

$ S
—2,160,737'121,059,320'115 ,427,318! +5,632,002
+49,931,689 139,585,717 121,895,082 +17,090,035
1899 ..,489,509,765 461,993,058 +27,516,707,150,599,074:140 ,545, 5351+10 053 539
1900 .. 577,149,664 506. 366 345 +70,783.319180,718,437:155 |591,468 +25, 126 969
1901 .. 638,334,794 58 '1121,956 +57,912,838206,218,320179 495 1101+ 26,7,
+38,901,616209,973,703202 1250,797! +7, 722 906

1902 ..670,398,926 631, 494 280

1903 .. 727,932,367 637,699,839 +90.232,528218,024.050 198 ,256,826'+19,707,230
1904 .. 731,774,531 744, 800 135 — 13,085,604 198,807,547 224 '157,420—25,349'873
1905 ..847,334,204790.321,750 +57,012,454 234,333.810215 417,468 + 18,916,342
1906 .. 923,554,268815.486,025 +108,068,243 272,101,047 220,345,855 + 45755192
1907 - 999 082.691884,426,103+114,656,528 280,697,496 201 ,423,946 + 19,273,550
1908 .. 863,860,965 1030729500 —172,868,595231,254,071 294,738,973 — 63,484,902
1909 .., 1172185 403 1051853 195 + 120,332,208371,591,341 294,951,102 + 76,040,239
1010 .. 1336344 306 1105299 494 +173,044,812 402,780,814 369 ,346.929 + 33,433.885

Note.—In 1897 the number of roads Included In the totals Is 170; In 1898, 179; In
1899, 165: in 1900, 170; In 1901, 172; In 1902, 164; In 1903, 159; in 1904, 130; In
1905, 148; In 1906, 143; In 1907, 148 In'1908, 141; In 1909, 787; In 1910, 820. Neither
the Mexican roads nor the coal- mining operations of the anthracite coal roads
are included In any of these totals.
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The foregoing, as stated, shows the results each year
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Group I1. 1910. 1909. 1910. 1909. Inc. ?$r Dec.
H H - East & Middl S S S L)
just as recorded by our tables—including for each 3rear Bijto A Onio. 42998357 34.078,638 12,194,118 10150727 +2,043,301
. . . Buff A Susq....... 2561,295  1736,265 zdefl43,424 155,657  —199,081
all the roads from which it was possible to make up Buff Roch A Pitts. 4,231,408 3,439,598 1,176,119 1,380,039 ~ —203920
. . ) Central New Eng.. 1,487,208 1,270,532 628,840 62,707 + 166,133
or procure returns, but falling short in every instance Cumb A Penna.. 479505 340116 155439 66227 +89212
f covering the whole railroad f the United BTmihncc SEBTE SR N B TG
5 acl est. y i y 3 ] i g "
of covering the whole railroad system of the United Is_ack A Montrose 87%;25 §§'§§’§ 25% 313 T?&S
i icai i Ussex } 1395 25,985
States. AIIov_vmg for the missing returns in each year, _SRBMGANY adsre 433 o3SM 13858 +ada
the computations made by us in the past show that 5 . 22517577 20,030,608 7737500 7153409  + 584131
+ P Fonda s AGI 452,05 376,467 235,609 191,064 + 44,545
for the first half of 1907 there was a gain in the large Hunt'A Brd To 385517 28677 13608 179775 +28.433
- H acka om V. 276,467 261,406 § 99,666 :
sum of $145,000,000 over the first six months of 190G. Lehigh' A Hud IV ZS%??% goaloar 276,063 229453 +2426 528
- ehi ew En 74,611 X A +22,
In 1906 we computed there was an increase of $135,- kﬂeh.gh V?“ely_g 17920678 16116103 7089100 6276638 +812.464
. . onongaliela 788,409 486,250 i 5,467 + )
000,000 over 1905 and in 1905 an increase of $70,- Mono;gaﬂe;\? YCWn 510,081 gggggﬁ 1‘{9%28 188%411 ;03,23212
ew Jer 335,348 +20,
000,000 over 1904. In 1904 we made a decrease for N Y CA Hud RIV. 46, 506535 4217118 11,047 815 11,956, gég —909.001
. ulton Chain , X 1143 —1,
the six months of between $18,000,000 and $20,000,- Lit FaIIsADoIge 37.273 34,011 10,445 14,265 —3820
. . . . Y A Ottawa.. 84,182 75,398 3692 ,903 —211
000. Previously we estimated that in the six months §?ﬁ“m§ Lake. 33? 28 1r1d9  deflglo 1020 280
) aw ron | » X
of 1903 there had been an improveme N For lines west of Buffaio see 3roup 111.
_ p X _nt ( 35_115’000'000 NY Ont A West.. 4,129,523 3,949,969  1,235197 1,194,190 + 41,007
over the six months of 1902; that similarly in 1902 there NY Susq A West. 1335438 1,284,508 51,370 536,343 + 15,027
PeSnsyIvzimla—lTl??e%éEgig %f75’|ttsburgh—
i - ennsylvania It 68,181,899 21,508,297 18,840,140 +2.668,157
had been an increase of $50,000,000 over the year pre Balt ASparT Pl | 63307 e T 40,140 S8 Lo
ina: i H . alt Ches A Atl. . 98,847 16.76S 22,851 —6,083
ceding; in 1901 an increase of $70,000,000; in 1900 an Comvaal A Ueb. 108367 § %5% oF A3 B i
H -] H umber| ail. , N ¥ X 0,00
increase of $90,000,000; in 1899 an increase of $42,000,- Long feland " 45312,001 385&2%3 ) <C
H H ary e a B y e A e +2,
000, and in 1898 an increase of $68,000,000. Thus NYPNIANoM 1092570  L4gaice 5376l g%% os  + 103333
H H orthern Central ,270 X K 1,025,216 B + 68,
altogether for the ten years prior to 1908 the improve- Phila Balt A W. 9,062569 8445371 1915203 1,906,367 +85830
Hp— Itosslyn Connect ,487 351 ef1,494 erl, —
ment reached the prodigious sum of $765,000,000. In \L/\Jln\|]0ny RRof Balt 2233‘13% , 2§94 280 640,263 g(g)z gs  + 137,808
- er easho . 53,138 347,178 7 —49,
the six months of 190S the loss, we have already seen, Kines West of Pittsburgh 5 —See Group 111. » 052 01707
. itts Shaw A Nor 583,423 397,803 106,739 12, + 94,
was $235,000,000, of which, as we have also already Reading Company-
R . Atlantic Cit 726,970 688,694 20,828 69,775 —48,947
seen, about $120,000,000 was recovered in 1909, while  Catesau A Fogle 119,869 93,636 7978 64.331 + 15451
. R G RR oF N 11,985,947 10975825 5229871 4,720,525  + 509,346
in 1910 a further gain of $173,000,000 has been  Chester A Del [t 105,569 68,425 60,912 35,635 +25277
_ Gettysb A Harr. 924,708 90,068 23713 28,078 —4,365
established. Middl A Humm. 10,843 6,487 73 2 + 3,525
When th d d i Porklomen ™™ 282854 200909  1909f 1080 8,006
- erkiomen s ) 5 105,966 +84,
ol Givisions, overy oroun has - mereass  CHEAGEE R oM B Lo L
1 1 a ead It 3 3 . ) 3 1405,
graphical divisions every group has an increase in  PhilaA Read ity 1ress o 17853 28040 _130003
i H Pickering Valle ) ) 3 )
gross as compared with last year, but one geographical  Eick . ot shel  omse  swg —%gi?g
ivigi Read A Colum.. 169,208 X 19,845 46,3 —26.
division (that made up of groups Nos. 8 and 9 com- 8% FBimsh 17703 B9 11480 3o +1533
- . - - +
prising the roads in the Southwest) has a decrease in SO Srefwer.  1oos 106 et 47 i
L . Williams Vall 15,047 . ) X —.
net; in two or three of the other groups the improve- south Bufialo, > 484211 234673 170560 780687  + 91873
. . . Staten Isl Rap TT. 355,775 339,298 82,962 105,530 —22,56
ment in net is very small. Here is a summary of Ulster A Delaware 494688 60447 119,628 120,56 041
Union RR Co, Penn 1,757,223 1,299,061 469,694 288,105 + 181,589
the groups. WayneSb l\/;\l W?S'E'Usngﬂ ggnnsylzvgnéa 3%r°uP1 |6|1I9 379 1020470  +598,909
lestern arylan: 6 ,858,4. . s ,
SUMMARY BY GROUPS. ) Wilkes-Barre A E. 325966 334453 113352 125446  —12,004
. T Gross Earnings- 83 other roads 3,337,575 2,745,978 694831 644,357 +50,474
Section or Group— Inc. —_—
1910. 1909. Total (149)......... 326,743,203 287,124,325 101,016,095 91,175,512 +9,840,583
Jan. 1lto June 30— $ S $
Group 1 (32 roads) New England 62,075,578 56,684,156  + 5,391,422 9.51
Group 2 (149 roads) EastAMIddle 326,743,203 287.124.325 +39,618,878 13.80
Group 3 (106 roads) Middle West 190,361,063 ~ 158.141.325 + 32219738 20.38  group 111, 1910. 1909. 1910. 19091 Inc. or Dec.
Groups 4 *5 (172 roads) South’n 169,385,315 146,340,007 + 23,045,308 15.75 Middle West. S S $ *
Groups 6 & 7 2118 roads) Northw. 293,684,358 252,240,144 + 41,444,214 1643 Apn Arbor.-....... 926,741 796,099 258,549 240,560 + 17,989
Groups 8 *9 (179 roads) Southw. 214,766,538 194,169,741 +20,596,797 10.60 Bessemer A L Erie 3,207,790 2,432,596 1,244,660 815.388 + 429,272
Group 10 (64 roads) Pacific Coast 81,328,251 70,599,796 + 10,728,455 1520 Chicago A Erie... 2,604,203 2,129,964 550,813 304,999  + 245814
ChicCln & Loulsv, 725302 664,570 def366  defl4,907 + 14,541
Total (820 roads)...........ccoo....... 1,338,344,306 1,165,299,494 +173,044,812 14.85 Chic Det &Can GT 305043  228.290 def26,138  dcf82,219 +56,081
,,,,,,,,,,,,,,,,,,,,,,,, Net Earnings- ChicInd & Loulsv. 2,954,348 2,552,339 906,844 788,147  + 118,697
_______ Mileage-— Inc. (+) or CinHam A Dayt.- 4,468,582 3,647,182 521,111 426,101 +95,010
1909. 1910. 1909. Dec. (—). Cleve Term A Vail 621,25 508,849 179,939 133.707 + 46,232
S 5 o,  Detroit* Mackinac 630,232 590,276 193,878 192,568 + 1,310
Group No. 1..... 7,839 7,815 18,051,337 17,665,475 +385,862 2.18 Det & Tol Sh Line 478,863 363,362 246,387 149.263 + 97,124
Group No. 2 26,755 26,483 101,016,095 91,175,512 +9,840,583 10.79 Det Gr Hav & Mil. 970,840 779,753 174,669 144.388 +30,281
Group No. 37....... 26,578 26,364 52,469,534 43,822,116 +8,647,418 19.76 Det Tol & lronton 775,153 650,545 7,86 101,357 —93,489
Groups Nos. 4and” 540,119 39,372 54,590,678 47,183,035 +7,407,643 15.78 Evansv & Terre H 1183551 964,427 411,872 352,191 + 59,681
Groups Nos. 6 and 762,693 61,949 89,242.273 82,659,348 +6 582,925 7.96 Grand Trk West.. 3,131,487 2,695,390 856,804 815,30 +41,500
Groups Nos. 8 and 955567 54,171 55,678,226 56,703,840 1,025,614 180 Hocking Valley... 3,665,105 2,420,245 1,381,072 736,968  + 644,104
Group No. 10.......... 15011 14950 31,732,671 30.137.603 +1,595.068 529 Kanawha & Mich. 1,383,016 927,522 384,308 107,668  +276,640
Lake Terminal___ 256,970 183,550 54,278 60,4 —6,1
Total. e, 235,462 231,104 402,780,814 369,346,929 +33,433,885 9.05 N ghc*l Hdud Fszlv—See G|2'0u 3 ; 1. 1 426,682 538,00 2085077  +252,023
icInd* Sou ,925, ,426, ) 3 ,
NOTE.—Group 1. Includes all of the New England States. . ¢h Kalam & Sag 110,874 92146 49,921 40,031 +9,890
Group 11. includes all of New York and Pennsylvania except that portion west Cincinnati North 589,965 524630 111,634 83,63 28,003
of Pittsburgh and Buffalo; also all of New Jersey. Delaware and Maryland, and Clev CIn Ch&StL 14,181'267 12508023 3,220,295 3,069,621 + 150,674
the extreme northern portion of West Virginia. Det & Charlev.. 36,966 53.809 def4,260 3,4 —7,69
Group 111. Includes all of Ohio and Indiana; all of Michigan except the northern Dunk All V&P 139,883 127,573 def297 6,821 —7,118
peninsula, and that portion of New York and Pennsylvania west of Buffalo and Fulton Chain—See NY C . Gr roup I1.
Pittsburgh. Indiana liar Belt 1,144991 819,305 158,929 108,228 + 50,701
Groups 1V. and V. combined Include the Southern States south of the Ohio and Kankakee & Sen 44,461 35,421 6,142 def5,606 + 11,748
cast of the Mississippi River. t%k;&rle gv\olh 2,2%20(,)%871 2,%%%,%41 5?25%8 de%gzggg +fggﬁ?
Groups V1. and V11. combined Include the northern peninsula of Michigan, all of lan g ) :
Minnesota, Wisconsin, lowaand Illinois; all of South Dakpota and North Dakota, and ta"ée"Sh&%NI' S. 23é7lﬁll$z: éO 245, :}08 7,112,728 7,106,461 + 6,267
Missouri north of St. Louis and Kansas City: also all of Montana, W?lomlng and Loua&sJeffé) SV_ 6803 657 r0u7pG 766 103.657 76.766 + 26.891
%ﬁ%LaS#aDE%%agper with Colorado north of a line parallel to the State line passing Michigan Central 13,987, 403 12 1590369 3'9511’940 3,685.035 + 266,905
9 Mt Gilead Sh L . 2,849 2,508 def697  def1538 +841
Groups VIII. and 1X. combined Include all of Kansas, Oklahoma. Arkansas and N Y * Ottawa— See NYC Group 11
Indian Territory; Missouri south of St. Louis and Kansas City; Colorado south of NY Chic &St L 5,449,523 4,671,473 1,715,651 1,263,290 + 452,361
Denver, the whole of Texas and the bulk of Louisiana;, and that portion of New Peoria & East.. 1591757 1336351 '425.139 319,217 + 105,922
Mexico_north of a line running from the northwest corner of the State through Plttsb * Lake E 87283618 5782641 4,469.802 2,897,925 + 1,571,877
Santa Fe and east of a line running from Santa Fe to El Paso. Uaquette Lake—See NYC, Grou‘p T i
Group X. Includes all of Washington, Oregon, Idaho, California, Nevada, Utah Rutland—See Group |
and Arizona, and the Western part of New Mexico. St Law & Adir—See N'Y C, Group 11, 3
P ; Tol & Ohio Cent 669,100 72,883  +296,217
We now give our detailed statement for the half-  10h&0mio Cent 2151.6027 1621417 7954 deflL7r3  + 19.027
Newburg, & South, 274,225 257,535 56,779 76,450 —19,671
year. It shows the results for each road separately Penn—fmes W of P
. CIn & Musking. 480,249 391,842 115,455 63,372 +52,083
in all the groups. Ca B mE 98 R
EARNINGS OF UNITED STATES RAILWAYS JAN. 1 TO JUNE 30. GrRanENa 205005 230338y  0ar 410397  —23.336
-------- — Groj §=m=mmmmmnmm [ N P— PcnnaCompany. 25,767,842 20,006,420 7,471,735 6.095.702 + 1,376,033
Group I. 1910. 1909. 1910. 1909.  Inc. or Dec. Pitts CC & St L 19,728,677 16,110,640 4,825,766 4,410,678  + 415,088
Neu> England. $ s 5 $ Vandalla............ 4,875,928  4,180.734 977,709 909,325 + 68,384
Atl A St Lawrence 736,600 607,748 180,466 260.563 —80,097 Waynes & Wash 67,938 56,795 17,196 10,910 + 6,286
Bangor A Aroostk 1,574,858 1422062 653,593 559,372 +94.221 Wheeling Term. 21,91 17.969  defl5,168  def7,604 —7,564
Boston A Maine,. 20,600,986 19,056,194 4848755 5195637 —346.882 Pere Marquette 7,728477 6,943275 2,092,382 1833378  +259,004
Can I'ac lines InMe 641,124 594,596 98,945 22,125 +76,820 Southern Indiana. 717,043 571,974 198,086 29,717 —31,631
Central Vermont.. V1.491.860 Yl, 369 350 1/336,634 1/362,639 —26,005 Tol StL & West-- 1,796,765 1,622,405 610,260 658,241 —47,981
Maine Central 4,252,098 4,000,905 1283404 1191505 +91.899 Wabash............. 13,955,306 12,508,849 3,407,124 2,926,529  + 480,595
N Y N Il A Hartf. 29 612602 26,696,834 9.870,039 9,358.335  + 511,704 Wabash-Pitts Ter. = 324455 280,877 32,6 53,267 —20,637
Rutland.. 76,343 1,370,055 391,816 330,970 +60,846 Wheel & Lake Erie 3,303552 2,628,832 1,027,679 650,768  +376.911
24 other r 1 689,107 1,566,412 387,685 384,329 +3,356 54 other roads__ 2,609,323 2,155,925 440,291 341,458 +98,833
£ Total (32).......... 162,075.578156,684,156*18,051,337*17,665,475  +385,862 Total (106)........ 190,361,063 158,141,325 52,469,534 43,822,116 +8.647,418
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Groups 1V. it- V. 19X0. 1909.
Southern. S 8
Alabama A Vicksb 815,494 728.097
Atl & West Point. 537,570 466,163
Atl BIrm & Atlan. 1,278,828 1,059,252
Atlantic Coast Line 15,830,622 13,918,455
Birmingham & So. 424,008 321,453
Caro Clinch & O.. 627,975 196,801
Central of Georgla 5,761,804 5,176,376
Charlestn & W Car 79,61 '716.258
Chesapeake A Ohio 15,582,455 13,227,796
CIn N'O * Tex Pac 4, 636 878 3.938.877
Coal & Coke 366,588 307,084
Florida East Coast 2531, 1040 2,315,407
Georgia.......... ....... 1, 430 158 1,271,844
Georgia A Florida. 6,266 203,049
Gulf & Ship Island 1, 007 361 933,241
Lexington & East. 260,090 219,846
Louisville & Nashv 26,484,123 21,976,266
Loulsv llend A StL 582,163 503,071
Mississi (plpl Central 435,316 343,528
Nashv Chatt A StL  5938,656 5,577,848
New Orl ANorthE 1755322 1,530,983
New Orl Gt North 826 185 340,518
New Orl Mob A (;. 2/740 975 2/643,145
Norfolk & Southern 1,382,498 1,276,803
Norfolk A Western 17,733,953 14,626,524
Ktchm Fred & Pot 1,312,510 ,141,2:
geakt)ﬁard Air Line. 10,561,468 9,269,620
outhern 10,215 25,082,454
Ala Gt Southern 2 197 051 1, 745 642
Ashev &Crag Mt 2364 713
Augusta South.. 90,589 81,601
Blue Ridge........ 84,270 82,376
Cumberland ... 11,534 12,797
Danville & West 134,531 122,059
Georgia So & Fla 1, 136 611 1,036,499
Hartwell............ 10,63
Mobile A Ohio.. 5,413,469 4,792,738
Northern Ala.. 293,463 18.098
Sou Uy Co In Miss 478,202 423,131
Tallulah Falls.. 53,489 44.314
Virginia & S W. 579,604 501.314
Washington South 577,705 520,945
Western Ity of Ala  a:395069  X360.759
Yazoo & Miss Vail. 4,785,216 4,533,036
128 other roads... 5,235,999 4,541,357

Total (172)------109,385,315 146,340,007

Groups VI. & VII.

orthwest. $

B A O Chic Term.. 674,710

Belt Ry of Chic... 982,880

Butte Anac & Pac. 606,568

Chicago & Alton.. 6,158,521

Chicago & East 111 5,731,630 4,911,

Chic A North West 35,010,493 30,645, 341
Chic Burl & Quincy 42,458,898 37,010,034

6,124,716 4,987,125
30,934,306 27 389,665

Chic Great West..
ChicMllw & St P ..

Chic Peoria & St L 1/709,587 22,71

ChStPMinn AOm 7,304,182 6,386,911
Chicago Southern. 259,6 165,934
Copper Range-—- i1279, 650 2/278,769
Denv N W 420541 241,55

Dul A lron Ran e 3,812,728 2,173,744
Dul Mlissabe A N 5, 004 750 3,355,028
Duluth RL A Win 218,825
Duluth So Sh A Atl 1 582 404 1,335,479
Elgin Joliet A East 9,631
Great Northern.. 29 548 411 22 852 917
Green Bay A West 299,527 270 539

Illinois Central.. 28,734,445 26,104,333

Indiana liar Belt—See N YC, Group 3
Indianapolis South 502,359 430,759
lowa Central........ 1,617,804 1,480,552

Kankakee A Seneca—See N'Y C, Group 3

Mineral Range--—-- 387,212 398,528
Minneapolis A StL 2,279,438 1,893,325
MInnStPASSM 6,685,017 5.456,474
Minn A Internat.. 427,589 315,741

2/278,779
540,262

6, 818 723
2,625

3, 657 359
8,531,748
719,112
31

1,061,264
1,518,541

54,590,678

1910.

66,007
143,423
145,341

1,861,332
1,674,310
9,527,206
11,138,319
1,182,906
9,005,943
1/73,690

245

1/80 539
7,

1,642, 203
3,204,232
94,713
462,340
1,461,154
8,903,920
95,101
7,353,330

123,020
307,385

15,196
539,214
2,763,324
110,677

@
x>

Morris Terminal—See Rock Island, Groups 8 A 9

Northern Pacific.. 34,454,115 30,815,571 11,272,086
Peo A Pekin Union 432,591 401,807 82.344
8umcy Ora A I(C 418,436 686 def. 12,771

t Jos’A Grand Isl. 767,146 700 399 def. 123,070
StP A DesMolnes R 250,935 210,640 def. 4,308
Toledo Peo A West 576,358 513989

Union Pacific........ 24,467,059 21 465,’362
Ore RR A Nav Co—See Group 10
Ore Short Line—See Grou

Wisconsin Central. 4,617,4 7 3,617,759
82 other roads__ 4,226,361 3,691,526
Total (118)........ 293,684,358 252,240,144
-------------- F0SS---=--mmmmmmmm
Group VIII A IX.  1910. 1909.
Southwest. S S
AtchTop ASFe.. 43,646,482 38,843,107
East of New Mex—See Group X.
Gulf Colo ASFe 5,491,801 5,539,915
Pecos A Nor Tex 802,833 742,659
Pecos River-— 31.984 33,814
S F Pres A Phoen—See Group X.
Sou Kan of Tex. 758,10 725,923
Beau Wharf AT 19,856 20,286
Grand Canyon —See GrouE3 .

Texas A Gulf 0 81,785
Colo A Southerm.. 4,879,959 3,917,497
ColSp ACrCrD 332,328 360,81

Ft W ADenCy. 2432365 2,284,188
Wichita Valley. 359,770 320,044
Trin A Brazos V 881,186 820.321
Colo A Wyoming.. 469,942 383,750
Colorado Midland.  1/846,228 1/893,958
Denv A Rio Gran. 11,192,660 9,917,814
Ft Smith A West. 269,106 267,343
Intern A Grt Nor. 4,036,459 3,745,184
K C Mex A Orient. 875,676 745,320
Kansas City South 4,995,891 4,359,406
Louisiana A Arkan 683 677 616,338
La Ry A Nav Co.. 748,474 594,213
Midland Valley... 661,099 485,549
Miss R A Bonne T. 431, 1201 330,554
Mo A Nor Arkan.. 421,305 277,132
Mo Kan A Texas.. 12,402,505 11,508, ‘546

Mo P_A Brch Lines 25,949,046 22324436
254,142

Rio Grande South. 293,662
Rock Island—
ChR | AEIl Paso 513,167 430,051
ChicR I A Gulf. 1,417,500 1,506,135
Chic R I A Pac. 29,559,169 27 370,339
s l\ﬁorns;esrn';mal 18, 5633% 2,371
t Louis r..
Ft W A lllo Gr. 488 871 l7§;éggg
Paris A Gt North 80,69 71,283

StLSFATexas 396,131 33
Chic A E lli--See Groups VI. A VII
Evansv AT I1—See Group 1.

St L Brown A Mex 592 741,501
StL I MtA Sou—lncluded In Mo Pac.
St L Mer Bdge Ter 897,031 659,828
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94,068
10,693,830

1,573,129
1,123,660

89,242,273

1910.
S
14,627,295

391,695
221,291
def2.965
179,625
3,431
42,943
1,466,355

77,709
879,738

90,265
defl33,112
211,362
2/78,885
3,566,654
def7,365
443,653
def31,666
1,718,737
273,660

def38,845

201,494
290,524

THE CHRONICLE

742, 886
1,159,462

47,183,035

def. 45,275
1,110,005
1,890,282

85,669
343,224
1,404,692
7,829,718

88,923
184,883

37,404
442,404
2,112,573
110,600
12,078,198
122215
def. 16,569
111,626
44527
10,333,705
1,016,222
1,036,488

82,659,348

16,171,389
1,121,976
19,316
def2,064

306,011
3,720

22,483
1,081, 028

def14,039

252,640
193,771

+359,079
+7,407,043

Inc. or Dec.

+ 48,015
—249,739
42

+ 1,583,576
+ 605,543
+ 308,990

+31,803

+ 461,786
+ 49,216
—3,758

+ 52,919

+ 532,198
+ 1,313,950
+ 4

+34,097
+ 122,502

+360,125

+ 556,907
+ 87,172

+6,582,925

Inc. or Dec.
S
—1,544,094
—730,281
—118,025
—901

—126,386
89

+1 847 980
+25,620

+ 9,003
—199,545
—1,643,156

1,215
—831,118
—100,174

—559
—24,806
—b51,146
+96,753

[VOL. LXXXAI

-Gross-

1909. 19810. 1909. Inc. or Dec.
St Louis Southwest 3,502,274 3,187,582 1,306,333 1 1657 954 + ESS 379
StLSWRyofTex 1,691,009 1613491 def374,577 dot194 271 — 180,306
San Ant A’Aran P 2/1485,076 2/1.384,612 2/278,660 2/250,527 +22,133
Southern Pacific— ' ' ’
AtlantIcSS Lines x2,137,824 x1,943,711 3
Atlanticss Lines X Group < X185.739 x166 ,072 + 19,667
Galv liar ASA. 5,136,454 4,668,765 1,290,020 +
HousATexCent 2,466,292 2,557,051 1,613 1’%9;%%% iS%S%%
HousEAWTex 610,408 600,34 172,423 175,961 —3,538
Iberia A Vermll. 26,435 21,393 5483 5202 +281
Lake CharlesA N 67,984 34,413 29,607 7,814 + 21,793
Louisiana West. 945,371 971,663 294’ 865 430,131  — 135,266
Morgan's La AT 2,184, 956 2,043, 590 631,182 617,634 + 13548
Pacific Sys—See Group X. ’
Texas A New Orl 1 833,067 1,703,211 437,141 314,784 + 122,357
TerRR Assn St L. 1,288,624 1,132,18 488,470 498,721 —10,251
Texas A Pacific... 7,430,676 0,618,168 1,442,574 1,140,819 +301,755
Texas Central___ 459,229 507,501 08,391 26,889 + 81,502
Vicks Shrev A Pac 2/563,643 2/555,280 2/133,251 2/116,633 + 16'618
126 other roads... 6,053,159 5,270,023 1,393,444 923,647 + 469,797
55,678,226 50,703,840 —1,025,614
Group X. 1010 1909. 1910. 1909. Inc. or Dec.
Pacific Coast. S S $ $ 8
Arlz A New Mexico 476.360 480,874 277,230 341,410 —64,180
Astoria A Cotum R 2/282,130 2/224,583 2/97,190 y47,7 12 + 49,478
East of New Mex.. 471,814 541,964 92,940 221,997 —129,057
El Paso ASW Co. 3,863,784 3,857,007 1,57 3,752 1,013,311 —39,559
Grand Canyon___ 175,37 132,7 , 58,10: 184
Idaho A Wash Nor 331,512 141 ,745 117,572 20,36 + 97,212
Nevada Northern.  2/631,473 2/487, 630 2/369,064 2/291,43 +77,628
Northwestern Pac. 1,423,348 1,320,208 365,258 278,092 + 87 166
Union Pacific—
Ore RRA NavCo 7,071,811 5,501,457 2,411,151 2,373,622 +37,529
Ore Short Line. . 10 039,517 8, 504 521 4 944 757 4,867,233 + 77,524
o For rim\%ndﬁr of Sys%egrg 8%%6 lroups VI0
regon as| 130 3,332 + 215,798
SanP L A ASaltL 1,991,979 3.954,166 def465,392 1,423,042 —1,888,434
S Fe Pres A Phoen 752,198 676,140 360,880 25,436 +35,444
Sogttllern :aFg:lflcs—d ’ '
olum ug 316,,468 312,880 115,329 —
Coos B Rose A E 54,853 73,072 7,07 131’9’,%%% _2%'53411
gorvfalllé% AtEast 46, &gg gél‘_g 30, 2:L22g29?_(5)) 46,69% 43,315 +3,377
acific System 19,010,31;
For rema%,mder of System  see Groups VIII. A 1X. 16:40),019  +2,600.693
Spok A Inland Em 521 407,501 114,152 115,108
Spok Port A Seatt 2/1,505 403 2/626,971 2/475,309 2/190,403 +284,906
Spokane Internat. 539 985 321.360 182,035 79,725 + 102’,3
Sunset........ccecvenenes 435 482 174,122 359,551 127,167 + 232,384
Tacoma Eastern. . 306 823 183.360 108,296 57,507 + 50,789
Tonopah A Goldf. 393,990 397,113 89,512 114,399 —24,887
41 other roads____ 2,858 570 2,911,994 804,618 981,064 —177 046

1(64).......... 81,328,251 70,599,796 31,732,671 30,137,603 1,595,068
Grand total (820)1.338,344,306 1165299,494 402, 780,814 369,346,929 +33 433,885

x These figures are for four months only In both years.
y These figures are for five months only in both" years.

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

— The public sales of bank stocks this week aggregate
152 shares, of which 120 shares were sold at the Stock
Exchange and 26 shares at auction. No trust company
stocks were sold. The table below, given in our usual form,
shows the actual sales of New York City bank stocks made
during the week at auction and at the Stock Exchange.
Extensive tables showing the bid and asked quotations,
deposits, surplus, &c., of banks and trust companies in all
important cities in the United States are published monthly
in the “Bank and Quotation” Section, the September issue
of which accompanies to-day's *“Chronicle” Bid and
asked quotations for all New York City bank and trust
company stocks are also published weekly in another depart-
ment of the paper, and will be found to-day on pages 573
and 574.

Shares. BANKS—New York. DOW. High. Close. Last previous sale.
*25 Commerce, Nat. Bank of. 204 204 204  Aug. 1910— 200
184 185 ‘A 185 Aug. 1910— 185
100 100** 100  Aug. 1910— 100

* Sold at the Stock Exchange.

— The decision of the Treasury Department as to what
might constitute “commercial paper” in accordance with the
requirements of the Aldrich-Vreeland Emergency Currency
law was made known this week. A definition of the term
was sought by the Chicago bankers, who have been holding
in abeyance their plans for the organization of a national
currency association until the disposition of several ques-
tions which have a bearing on the issuance of emergency
currency notes. As previously pointed out, the law specifies
that “the term ‘commercial paper’ (which may be used as a
basis for emergency currency) shall be held to include only
notes representing actual commercial transactions, which
when accepted by the association shall bear the names of at
least two responsible parties and have not exceeding four
months to run.” The fact that single-name notes are so
largely in use among Western banks led to the matter being
brought before the Treasury Department for an opinion by
James B. Forgan, President of the Chicago Clearing-House
Association. Secretary of the Treasury Franklin Mac-
Veagh, in answer to Mr. Forgan’s query, has decided that
the requirements of the law will be fulfilled in the case of
single-name paper by the maker’s name and the endorsement
of the bank holding it. We give below the statement issued

by the Treasury Department in the matter:

Mr. MacVcagh takes the ground that the ‘‘commercial paper” referred
to In the law as available collateral for additional currency Issued by banks
through national currency associations Is the class of paper which the



Sept. 3 1910,

banks regard as commercial paper, and that single-name paper representing
actual commercial transactions and having not more than four months to
run could be used Inorder to obtain additional currencyllf given the endorse-
ment of the bank desiring such currency. He believes that the “two-
name" requirement will be satisfactorily met by the maker's name and
the endorsement of the bank, that no paper held by the banks more certainly
represents "actual commercial transactions” than the paper which Is now
known as "commercial paper” In all flnanclal circles, and that if any paper
was specifically In contemplation to be excluded It must have been paper
of the accommodation or fictitious character which Is conceived to be
manufactured for the occasion.

— The plan of attaching validation certificates to order
notify bills of lading for export cotton in line with
the agreement reached in July at the conference of Traffic
Managers of the Southeastern lines, at White Sulphur
Springs, went into effect on the 1st inst. It is understood
that the new plan for safeguarding bills of lading, which was
fully set out in our issue of July 30, has been adopted by
practically all the roads engaged in handling cotton. A
meeting of foreign bankers who suffered losses early in the
year through the use of spurious bills of lading was scheduled
for yesterday (the 2d inst.) to consider the methods which
have been brought into play here to prevent a recurrence of
the irregularities disclosed. The attitude of the English
and Continental bankers was made known in July, when
they decided that beginning Nov. 1 they would decline to
accept drafts against bills of lading unless the genuineness
of the latter was guaranteed by the American banks. It is
now reported in the New York “Journal of Commerce” that
in view of the failure to secure guaranties from the American
banks, certain English buyers of the bills have arranged
with a group of underwriters at Lloyds, London, for ihsur-
ing them against any losses which might result through the
acceptance of spurious bills of lading. In this arrangement,
it is thought, the desired protection would be found. The
form of document under which this insurance would be had,
as given in the “Journal,” is as follows: $14901

London, 1st Sept. 1910.
To Whom It May Concern:
Cotton Season 1910-1911.

Sir.—Tills Is to certify that the undersigned have effected Insurance on
cotton to cover any”loss Messrs "SmayAlsustiiln
through accepting or negotiating forged or fraudulently Incorrect bills
of lading.

Limit of Loss, One Shipment £
, We are, Sir,

Your Obedient Servant,

Insurance Brokers.

It is stated that a very low rate for assuming the risk would
be made by the insurance companies, whereas in the case of
the American surety companies, which had considered plans
for guaranteeing cotton bills of lading, the proposed rates had
been prohibitive.

The Cotton Bills of Lading Committee of the American
Bankers’ Association has issued to the private international
bankers interested in cotton bills the following communi-
cation: m

“The undersigned, acting as a committee of the American Bankers' Asso-
ciation and appointed to negotiate with railroad officials for the purpose
of procuring safeguards for bills of lading, desire to state to the bankers
purchasing cotton bills that practically all the railroads carrying cotton
arc arranging to issue In connection with the through order notifying
bill of lading covering export cotton, the validation certificate as agreed
with the railroads at White Sulphur Springs July 19 1910.'>3 irSH

“Our committee has notified by cable the committee of foreign bankers
that the banks represented on this committee and others will not give the
guaranty requested by them, and on Aug. 9 we addressed a letter to that
committee giving them a full explanation of the work done by the American
Bankers' Association to safeguard the bill of lading and explaining why
guaranties should not be given and also the value of the validation certifi-
cate, and Inviting them to come to New York for conference, If they
deem It necessary. This letter has been acknowledged and will be con-
sidered by them at a meeting to be held Sept. 2 1910.

“In order to facilitate the work of ourcommlttce, we would be obliged If
you will request your Exchange brokers to communicate to their corres-
pondents throughout the South that the railroads generally have agreed
to Issue validating certificates, and on and after the first day of September
you will require them on all bills of lading accompanying all cotton bills
you negotiate. We believe after the validation certificate system has
been In operation, and Is thoroughly understood by forclgnbankcrs, Its Im-
portance will be appreciated by and will become acceptable to them.

"We hope you will be able to comply with our request.

"Very truly yours,
“WALTER E. FREW, Chairman,
“JOSEPH T. TALBERT,
“GILBERT G. THORNE,
"F. I. KENT,
"WILLIAM H. PORTER,

"P. S.—We will forward to you In a few days a sample copy of the
St. Louis Southwestern Railway Company’'s export cotton bill of lading
with validation certificate attached, and a copy of the Instructions of that
road to their agents showing the conditions under which they will be
Issued.”

— The Atlanta National Currency Association on August
18 took action toward changing its name to the Georgia
National Currency Association, the decision having been
made to include in its membership national banks throughout
the State. The Atlanta Association, as noted in our issue
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of July 30, was formed in 1908, but, owing to the fact that
the by-laws had not been approved in the interval by the
Secretary of the Treasury, Col. Robert A. Lowry, President
of the association, recently reopened the question with the
Treasury Department, for the purpose of re-arranging for a
revision of its by-laws according to the Treasury require-
ments. The officers who have been chosen for the reorgan-
ized association are as follows: President, Col. Lowry, Presi-
dent of the Lowry National Bank of Atlanta, Ga.; Vice-Presi-
dent, W. C. Bradley, Vice-President of the Third National
Bank of Columbus; Secretary, Joseph A. McCord, Vice-
President of the Third National Bank of Atlanta; and Treas-
urer, Col. W. R. Peel, President of the American National
Bank of Atlanta. The executive committee consists of
Percy E. May, President of the National Exchange Bank of
Augusta; J. H. Reynolds, President of the First National
Bank of Rome; C. E. Currier, President of the Atlanta Na-
tional Bank; John K. Ottley, Vice-President of the Fourth
National Bank of Atlanta, and John J. Wilkins, President
of the Georgia National Bank of Athens.

— The order of proceedings to be followed by the American
Bankers' Association during the week of its annual conven-
tion (Oct. 3-7) at Los Angeles has been announced. The
sessions of the general convention will be held on Tuesday
and Friday, Wednesday having been set apart for the annual
meeting of the Trust Company Section and the Organization
of Secretaries and Thursday for the deliberations of the
Savings Bank and Clearing-House sections. With regard
to the addresses to be delivered at the general convention,
Secretary Farnsworth reports that the program committee
cannot at this time announce in full the names of the speak-
ers, except in the case of Dr. Benjamin Ide Wheeler, Presi-
dent of the University of California, whose subject will be
“The Banker as a Public Servant.” The arrangement of
the program in detail is as follows:

MONDAY, OCTOBER 3.

General registration lor the Association, Trust Company, Savings Bank
and Clearing-House sections, and the organization of secretaries at head-
quarters hotel, the Alexandria.

Committee meetings In rooms assigned at the Auditorium.

Meeting of the Executive Council, 2 o'clock p. m., in Choral Hall, the
Auditorium.

Executive Council Banquet, 7 o'clock p. m., at Hotel Alexandria, ten-
dered by the Clearing House and the affiliated banks of Los Angeles.

TUESDAY, OCTOBER 4.

First Day's Session.—Convention called to order at 10 o'clock a. m. by
the President, Lewis E. Pierson.

Invocation by Rev. Robert J. Burdette, pastor emeritus, Temple Baptist
Church of Los Angeles.

Addresses of welcome:

Hon. James N. Glllett. Governor of California.

Hon. George Alexander, Mayor of Los Angeles.

W. H. Holliday, President of the Los Angeles Clearing House Associa-
tion.

Response to addresses of welcome:

George H. Russel, Detroit, Mich., ex-Presldent of the Association.

Annual address of the President— Lewis E. Pierson, New York City.

Annual Report of the General Secretary— Fred. E. Farnsworth, New York

ity.

Annual report of the Treasurer— P. C. Kauffman, Tacoma .Wash.

Report of the Auditing Committee.

Annual Report of the General Counsel—Thomas B. Paton, New York
City. .
Annual report of the Executive Council—William Livingstone, Chairman,
Detroit, Mich.

Annual report of the Standing Protective Committee—Fred. E. Farns-
worth, Secretary.

Adjournment at 1 o’clock.

Afternoon Session.— Reports of various committees.

Addresses.

Practical Banking Questions: Discussions.

Evening.
Grand reception and ball at the Shrine Auditorium.
WEDNESDAY, OCTOBER 5.
Trust Company Section.
Organization of Secretaries.
<Entertainment.
Trip to Catalina Islands, where a barbecue will be given.
Automobile ride to Pasadena.
Evening.

THURSDAY, OCTOBER 6.
Savings Bank Section.
Clearing House Section.

Theatre

Entertainment.
Trip to Catalina Islands, where a barbecue will be given.
Automobile ride to Pasadena.
Evening.
Theatre.
Second annual dinner of the Council Club at Hotel Alexandria.
FRIDAY, OCTOBER 7.

Second Dag’s Session of the Association Convention.—Convention called
to order at ten o'clock a. m. by the President, Lewis E. Pierson.

Invocation by Rev. Charles E. Locke, pastor First Methodist Church of
Los Angeles.

Announcements.

Reports of committees.

Action on amendments to constitution.

Invitation for next convention.

Addresses.

Adjournment at 1 o’clock.
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Afternoon.
Roll call of States.
Addresses.
Unfinished business.
Reso utlons.
Report of committee on nominations.
Action on same.
Installation of officers.
Adjournment.

The meeting of the new Executive Council will be held
immediately following the adjournment of the convention
should it adjourn at a reasonable hour; otherwise at 8
o’'clock p. m.

— The program for the annual meeting of the Savings
Bank Section of the American Bankers’ Association was also
made public this week by its Secretary, William Hanhart.
As indicated above, this section will convene on Thursday,
Oct. 6, and will hold its sessions in the Auditorium. The
program follows:

1. Meeting called to order by President Creer at 10 a. m.

2. Prayer by Rev. Hugh K. Walker, pastor Immanuel Presbyterian
Church, Los Angeles.

3. Address of welcome by J. D. Radford, Vice-President German-Ameri-
can Savings Bank, Los Angeles.

4. Annual address by the President.

5. Report of Chairman of the Executive Committee.

6. Report of Secretary.

7. Report of Committee on Postal Savings Banks.

. Report of Committee on Savings Bank Laws.

0. Report of Committee on Auditing.

10. Report of Committee on Membiriilp.

11. Address: "The Building and Loan Movement in the United States,”
by James M. McKay, President of the United States League of Local Build-
ing and Loan Associations, of Youngstown, Ohio.

12. "Segregation of Savings Deposits”: (a) Address by J. H..Johnson,
President Peninsular Savings Bank, Detroit; (6) address by R. M. Welch,
Secretary California Bankers' Association, San Francisco.

13. Address: “Thrift,” by Rev. Robert J. Burdette, Pastor Emeritus.
Temple Baptist Church, Los Angeles.

14. “Bonds for Savings Banks”

(@) “Amortization of Bonds,”

Rhoades & Co., New York.

(W “The Future of Bonds,” address by Edmund D. Fisher,

Comptroller of the City of New York.

15. Address: "School Savings Banks,” by Newton F. Hawley, Treasurer

Farmers & Mechanics’ Savings Bank, Minneapolis, Minn.
Open Discussion.

17. Nominations and elections.

18. Installation of officers elected.

19. Adjournment.

— The application for an injunction to restrain the State
officials from enforcing the new law governing the business
of private bankers in New York State was denied by Judge
Lacombe in the United States Circuit Court on Aug. 31.
This law, which went into effect on the 1st inst., requires
that those to whom it is applicable must, among other
things, secure a license from the State Comptroller, de-
positing with him S10,000 in money or securities and fur-
nishing a surety bond for the faithful holding of moneys
deposited with them. The motion for the injunction to
prevent its enforcement was sought in two suits brought to
test its validity. One of these actions, to which we referred
Aug. 13, was begun by Morris Engel, of the private banking
firm of Engel & Eckert, of 129 Greenwich St., this city, who
in his petition contended that the law was “illegal and void
because in contravention of the Fourteenth Amendment
of the United States Constitution, in that it im-
pairs contract rights and attempts to regulate and impose a
tax upon inter-State and foreign commerce.” The other
action, which was disposed of at the same time, was insti-
tuted by Samuel Kohan. In his decision in the matter
Judge Lacombe said:

These causes were argued on Aug. 24 and the briefs reached the Court on
Aug. 27. The sole question raised Is as to the Constitutionality of Chapter 348
of the law of 910, which it Is contended violates the Constitution of the
United States. That Act goes Into eirect on Sept. 1, and It is asked that de-
cision be rendered not later than Aug. 31. The briefs are voluminous, with re-
ferences to many authorities, and the time Is too short to write an elaborate
opinion discussing the points Involved. The arguments have been care-
fully considered and the more Important authorities cited have been re-
ferred to. The following brief statement of conclusions is all that can be
prepared In time to accompany the decision:

1. The objection that the statute requires live years' residence In the
United States Is one which cannot be availed of by either of these complain-
ants, both of whom have been residents for a much longer time.

2. As to the contention that the statute confines the issuing of a license
to the arbitrary discretion of the Comptroller, it Is sufficient to say that
Its terms may be construed either way; that Is, as giving such officer the
power capriciously to refuse a license, or as giving him the power to refuse
only In the honest exercise of a reasonable discretion. In the absence of
a decision by the State Court of last resort, construing the language of the
statute, It must be assumed that the latter Is the correct Interpretation,
because otherwise the Act would be unconstitutional, and It must be as-
sumed that the Legislature intended to keep its enactments within the limits
lixed by the Constitution.

3. | am not persuaded that there Is anything unreasonable In the classifl-
I cation based, not on the volume of business done, but on the amount of
ndlvldual transactions; there may be good reason for providing special
and greater safeguards for those small depositors who presumably are with-
out sufficient means to safeguard themselves.

4. | am not satisfied that the business regulated by the Act Is Inter-State
commcrce.

address by John Harsen Rhoades of

Deputy
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— George E. Roberts of Chicago is again to become Director
of the United States Mint. His appointment to the office
to succeed A. Piatt Andrew, who recently became Assistant
Secretary of the Treasury, was announced on the 31st ult.
Mr. Roberts had served as head of the Mint for nearly ten
years, having held the office from 1898 to August 1907,
when he retired to take the presidency of the Commercial
National Bank of Chicago, which had become vacant
through the death of James Il. Eckels. Mr. Roberts con-
tinued as President of that institution until its recent consoli-
dation with the Continental National Bank.

— Resolutions have been adopted by the bankers of
Columbus, Ohio, denouncing the state of disorder which
has grown out of the street car strike which is in progress
there. In full the resolutions read as follows:

“The strike of a part of the Columbus Railway & Light Co. employees,
accompanied by violence, disorder and the use of the boycott, has developed
conditions In Columbus that have become Intolerable to all good citizens.

“Therefore, we, the undersigned, declare the following principles:

"First—The preservation of law and order, the surest safeguard of
true liberty.

“Second— Equal rights to all.

“Third—We denounce the boycott as tyrannical,
brutal.

“Fourth—The right to take employment or leave It.

"Fifth—The right to use the street cars as a means of transit without
molestation, hindrance or Intimidation.

“1t Is no longer a question of opinion as to the merits of either side In the
present controversy, but a question of personal liberty and public safety,
and we urge all law-abiding citizens to stand firm for law enforcement and
the Immediate abatement of the conditions that now exist.”

— The new Texas Commissioner of Banking & Insurance,
Frederick C. von Rosenberg, has issued a statement, under
date of the 20th inst., again bringing to the attention of the
State banks the rules to be followed when loans in excess of
25% of their capital are made by banks and trust companies
upon the security of cotton and cotton-seed products. Mr. von
Rosenberg’s instructions are contained in thefollowingletter:

Section 69 of the State Banking Laws, Digest of 1909, reads as follows:

"All State banks and trust companies shall be permitted to loan upon or
discount commercial business paper secured by lien upon cotton and cotton-
seed products to the same extent and upon the same conditions as Is now or
may be provided for national banks under the laws of the United States.”

In a letter to a State banker making Inquiry upon the subject, the Com-
missioner of Insurance and Banking ruled that, In view of this provision of
the new law, which became effective Aug. 9 1909, State banks and trust
companies may make advances to one person, firm or corporation upon the
security of cotton and cotton-seed products In excess of 25% of the capital
stock of the bank or trust company In either of the following ways:

First: A bank or trust company may discount or cash drafts drawn by the
sellers of cotton or cotton-seed products on the purchasers thereof for
the purchase price, such drafts having attached thereto bills of lading or
warehouse receipts for the commodity purchased. Those drafts may be
carried In this way during the time the commodity Is being compressed, or
assembled or stored for shipment, or until It Is sold a second time and the
original buyer has authority to draw another draft against the new pur-
chaser. This second draft may then be carried by the bank or trust com-
pany In lieu of the first draft Issued until paid by the purchaser and the
transaction closed. Advances made In this way must be by the discount
of drafts drawn by a seller against a buyer.

Second: A bank or trust company may also discount notes given by the
purchaser of cotton and cotton-seed products to the seller for the purchase
price thereof; that Is, a buyer desiring to secure an advance In excess of the
loan limit to be used In purchasing cotton or cotton-seed products may give
his notes In payment for the commodities to the persons from whom they
are purchased, and such notes may be discounted for the sellers, when en-
dorsed by them and accompanied by warehouse receipts assigned to the
bank or trust company.

This ruling Is based upon a letter received from the Comptroller of the
Currency construing the National Banking Law bearing upon the subject,
and all the State banks and trust companies have been notified of the rul-

ing by circular letter.
FREDERICK 'C. VON ROSENBERG,
Commissioner of Insurance and Banking

— The Continental & Commercial National Bank of
Chicago serves as reserve agent for over a thousand banking
institutions. A list of the banks for which it acted in that
capacity, under date of Aug. 4, was supplied in the Comp-
troller’s Bulletin of the 15th ult., the aggregate at that time
being 1,354; and the bank has since been approved as reserve
agent for several other institutions. The number of banks
in each State for which the Chicago bank was given as agent
in the list referred to is as follows: Alabama, 10; Arizona, 5;
Arkansas, 5; California, G8; Colorado, 20; Connecticut, G
Delaware, 1; District of Columbia, 4; Florida, 7; Georgia, 7;
Idaho, 16; Ilinois, 197; Indiana, 91; lowa, 154; Kansas,
38; Kentucky, 17; Louisiana, 7; Maine, 1; Maryland, 10;
Massachusetts, 15; Michigan, 57; Minnesota, 111; Mississippi,
15; Missouri, 28; Montana, 27; Nebraska, 7G; Nevada, 1,
New Jersey, 9; New Mexico, 7; New York, 19; North Caro-
lina, 7; North Dakota, 30; Ohio, 38; Oklahoma, 17; Oregon,
25; Pennsylvania, 48; Rhode Island, 5; South Carolina, 1;
South Dakota, 59; Tennessee, 13; Texas, 41; Utah, 5; Ver-
mont, 1; Virginia, 8; Washington, 23; West Virginia, 4;
Wisconsin, 86, and Wyoming, 14.

— After several postponements the first public hearing
of the committee appointed to investigate legislative corrup-
tion in New York State has been set for Sept. 7.

un-American and
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— Acting Governor Jay Bowerman of Oregon has issued to
the State Bank Examiner notice to the effect that banks
will not be permitted to include in their assets securities of
concerns which they are promoting and whose foundation is
more or less in question. With regard to his stand, Mr.
Bowerman says:

“This, of course, will have no effect on present stocks In the banks. |
have no desire to cause a shake-up In banking circles, but as long as 1
am In the executive office It will be my intention to sec that depositors In
Oregon banks arc thoroughly protected against speculation of this nature.
I have never believed In that style of banking. Where there Is a stock
that has a permanent and lIxed value and pays a regular dividend, this
rule will, of course, not be In effect.

"Hut where the banker Is actively Interested In promoting the affairs
of some concern which has a more or less shaky foundation and attempts
to use the stocks of that concern as an asset, the State Hank Examiner has
been Instructed to require that banker to place money as the asset In lieu
of the doubtful stock security. . .

“The depositor should have the privilege to Invest Ills own funds In this
class of Investment. In my opinion a banker has no right to gamble
his Judgment against the judgment of the depositor and take any profits. If
there are such, and cause the depositor to lose, if the stock proves to be
an unsatisfactory Investment.”

— Joseph E. Shoenberg, a Vice-President of the Broadway
Trust Co. of this city, died on the 28th ult. at Bad-Nauheim,
Germany. He was also President of the Schoenberg
Real Estate & Investment Co. and Vice-President of the
May Department Stores Co. Mr. Schoenberg was fifty-six
years of age.

— Lucius A. Cole, President of the National Lead Co. and
a director of the Seaboard National Bank of this city, died
at Carlsbad, Austria, on the 25th ult. Mr. Cole was in his
sixty-fourth year. He had been President of the Lead Co.
since 1896, and had previously been its Treasurer and
Vice-President. In addition to the above connections, he
was a director of the Assurance Co. of America, the Magnus
Metal Co. and the New Amsterdam Casualty Co.

— A schedule of the assets of the failed Union Bank of
Brooklyn Borough was filed August 20. According to
the Brooklyn “Eagle” it shows demand loans of $2,771,522;
time loans of $224,774; bills discounted of $1,906,164;
overdrafts, $8,809; stocks and bonds, $340,434; mortgages
owned of $373,782; real estate owned, $1,016,187; due from
banks, less offsets, $34,800; cash items and cash on hand,
$556,454; furniture and fixtures, $57,825, and suspense and
difference, $4,902. Of the demand loans, amounting to
$2,771,522, the “Eagle” reports that $820,788 were to David
A. Sullivan, former President of the bank, F. Augustus
Heinze and E. Il. Thomas. The loan to ex-Prcsident Sulli-
van, it is stated, stands at $150,000. It was originally for
$190,000, and according to the “Eagle” represented the
premium paid by him for the People’s Bank, which after-
wardsj[became the People’s Branch of the Mechanics’ &
Traders’ Bank. It was reduced $40,000 out of the earnings
of the branch. It is claimed, the “Eagle” reports, that the
note was discharged by the delivery and execution of eight
notes for $16,666 66, each made by one of the makers and
endorsers of the original note. The makers of these now
contend that the notes should be surrendered to them if the
payment of the $150,000 obligation be enforced. The
“Eagle” also says:

It Is tills transaction upon which Is based the suit which President Grout
commenced against Sullivan Just before the bank finally closed Itsdoors.
It Is contended that Inasmuch as the makers of these notes were directors
and were In a position to pass upon the soundness of the bank’s obligations
at least twice a year, when the regular examination of the bank’s assets were
made, they should now be held liable for that obligation.

There are two Heinze loans, it is reported; one an unsecured
note for $32,912; the other, originally for $220,000, was later
reduced to $125,088, and is secured by 11,300 shares of
United Copper, 4,000 shares of Davis-Daly, 2 shares of
Mercantile National Bank stock and $100,000 Ohio Copper
G% bonds. The E.'R. Thomas loan, for $512,788, is secured
by several certificates of deposit on the Equitable Trust Co.,
evidencing claims against others; by $150,000 Morning
Telegraph bonds; $381,000 Western Ice Co. 5s; $6 Lyons
Beet Sugar bonds; $70,000 Brockville Westport & North-
western bonds; 2,530 shares of Western Ice Co. and 500
shares of Knickerbocker Ice Co. The bank closed its doors
on April 5last. It was a reorganization of the Mechanics’ &
Traders’ Bank, which suspended in January 1908 and re-
opened under the new name in the following August.

— The projected Yonkers National Bank, of Yonkers,
N. Y., which is preparing to begin business on Sept. 6, has
secured quarters on Broadway in which extensive altera-
tions are now being made. The officers chosen for the new
institution are D. M. Hopping, President; Thomas F. Larkin,
Vice-President, and D. O. Freethy, Cashier. The bank has
been formed with $200,000 capital and $50,000 surplus.
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— The City Bank of Bayonne, N. J., is reported to have
increased its capital from $50,000 to $100,000 and to have
created a surplus of $25,000. The bank began business in
January 1909.

— Ephraim Tomlinson has been elected Trust Officer of the
Camden Safe Deposit & Trust Co. of Camden, N. J., suc-
ceeding the late Benjamin C. Reeve. Mr. Reeve was also
Vice-President of the institution, but this office has not as
yet been filled. Mr. Tomlinson advances from the post
of Assistant Trust Officer.

— With regard to the acquisition two weeks ago of
control of the South Jersey Title & Finance Co. of Atlantic
City, N. J., by the Marine Trust Co. of that city, we have
been favored with the following facts from an authoritative
source:

The South Jersey Title & Finance Co. was organized under the auspices
of the Atlantic Safe Deposit & Trust Co. about nine years ago. The
capital stock of the company Is 5100,000, 51% of which was retained by
the Atlantic Safe Deposit & Trust Co. About a year or so later Interests
friendly to the Fidelity Trust Co. of Newark, N. J., purchased*said 51%
together with other stock, amounting in all to 722 shares, paying therefor
5110 per share.

On Aug. 15th of this year the Marine Trust Co. succeeded In securing such
722 shares at the rate of $165 per share. Five hundred shares of the stock
secured have been allotted by option to the stockholders of the Marine
Trust Co. In the proportion of one share of South Jersey Title & Finance
Co. stock to two shares of Marine Trust Co. stock, at the rate of $175
per share.

It Is possible that should any of the stockholders of the Marine Trust
Co. neglect to exercise thelroptlon.the Marine Trust Co. will hold the stock
not taken when division of the stock Is Anally made. The Marine Trust
Co. will have In Its possession from two to three hundred shares of the
South Jersey Title & Finance Co. stock, which will be held as an Investment

It Is the Intention to continue the South Jersey Title & Finance Co. as a
separate organization, with offices In the new quarters of the Marine Trust
Co. The offices of the Marine Trust Co. are amply large to afford office
space for both Institutions. The relations between the Trust Co. and
Finance Co. will be of a cordial nature, and It Is more than likely that the
personnel of the two boards wll be similar.

— In explanation of the methods pursued by Richmond
H. Ingersoll, late Treasurer of the York County Savings
Bank of Biddeford, Maine, which closed its doors on
Aug. 12, owing to an alleged shortage in its funds, Presi-
dent Charles 1l. Prescott makes the following statement,

which we take from the Boston “Herald” of the 19th ult.:

"He (Mr. Ingersoll) states that the discrepancy In these accounts will be
found In Improper transfers from one account to another which he made for
the purpose of concealing losses by the bank and which did not amount
originally to as much as the present discrepancy will be found to be, for
the reason that he has since been adding to the deposit account on the
general ledger at the bank an amount every six months equal to the divi-
dends as shown by that account, while he has been entering on depositors’
Individual accounts the true dividends to which they were respectively
entitled, lhus Increasing the discrepancy every six months.”

It is reported that Bank Examiner Skelton estimates the
shortgage at from $300,000 to $350,000, these figures being
based on a discrepancy between the trial balance drawn by
former Treasurer Ingersoll on Aug. 6, which showed deposits
of $1,194,290 (whereas, it is stated, the amount should have
been $1,544,290), and the book value of the assets of
$1,287,717.

— A merger of the Queen City Savings Bank & Trust Co.
of Cincinnati with the Provident Savings Bank & Trust Co.
of the same city has been effected. The transfer was made
under negotiations concluded by the directors of the two
institutions on the 24th ult., and ratified by the stockholders
of the Queen City Bank on the 30th. It is reported in
the Cincinnati “Enquirer-Sun” that the contract which has
been entered into provides for the acquisition of all the
assets of the Queen City Bank by the Provident, which
assumes the deposits upon the following terms: first, that
the assets are to be liquidated within one year from date;
and, second, that all moneys realized from the assets shall
be used, first, to reimburse the Provident for the deposits
assumed by it and all necessary expenses in taking over and
liquidating the assets, and, second, all the balance realized
from the assets shall be distributed by the Provident to the
stockholders of the Queen City pro rata, according to the
number of shares held by each. The Queen City Savings
Bank & Trust was formed in 1905. Its capital had re-
mained unchanged at $500,000 since its organization. It
started with a surplus of $100,000 and its surplus and profits
under last call of the State Banking Department were re-
ported as $194,000. In its last statement (June 30 1910)
the deposits were given as $2,040,093, and its total assets
as $2,733,975. At the stockholders’ meeting this week a
statement is said to have been made by President M. M.
Robinson explaining that the Banking Department had
“ordered the bank to remove three big loans which had been
in the assets for a long time, and not being quick assets the
deal with the Provident Bank was made.” These loans,
which, while not “quick assets,” are considered as good
investments, are made up, it is stated, of $185,000 on the
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Columbus New Albany & Johnstown Traction Co. of Co-
lumbus, Ohio; the Anderson (Inch) Gas Co. for $292,000
and New York real estate for $200,000. The Provident
Savings Bank & Trust Co., which was established in 1900,
has a capital of $1,000,000, surplus and profits of $576,000
and deposits of about 5y2 million dollars.

— Howard H. Butler has resigned as Cashier of the State
Savings Bank & Trust Co. of Columbus, Ohio. Mr. Butler
has been associated with the institution since its organiza-
tion in 1892, and the severance of his relations with it is due
to the fact that he is obliged to be absent in the West in the
interest of personal business affairs.

— The shareholders of the National City Bank of Grand
Rapids, Mich., on Monday last approved the proposition to
enlarge the capital to $1,000,000, the amount under which
the Consolidated Grand Rapids-National City Bank will
start. The capital of the institution had previously been
reduced from $600,000 to $500,000, to make it equal to that
of the other uniting bank, the Grand Rapids National.
The stockholders of the latter will meet on September 26 to
place their institution in voluntary liquidation. The
consolidation is expected to be completed by October.

— The official staff under which the Fletcher-American
National Bank of Indianapolis will begin business on Sept. 6
was chosen at a recent meeting of the directors of the two
consolidating institutions— the Fletcher National and the
American National. The officers will be as follows:
Stoughton A. Fletcher, President; John Perrin, Chairman
of the board; Evans Woollen, Vice-President and Counsel;
W. A. Hughes and Charles Latham, Vice-Presidents; H. A.
Scholtzhauer, Cashier; Theodore Stempfel, Ralph Iv. Smith,
O. W. Minesinger, G. H. Mueller and Oscar P. Welborn,
Assistant Cashiers. Mr. Fletcher is President of the Fletcher
National and Mr. Perrin President of the American. The
directorate of the consolidated institution will be composed
of John Perrin, Stoughton A. Fletcher, Henry C. Atkins,
F. M. Bachman, Il. Bates, H. Bates Jr., James |. Dissette,
Hugh Dougherty, W. A. Hughes, Charles Latham, F. W.
Lewis, Gustav H. Mueller, William F. Piel, Joseph C. Schaf,
Henry Severin, Ralph K. Smith, Ferdinand Winter and
Evans Woollen. The consolidation will be ratified by the
stockholders on the 31st inst.

— More than a year ago the Dime Savings Bank of Detroit
decided to change its name to the Bank of Michigan, and
an injunction restraining the use of the new title was obtained
by the Michigan Savings Bank, the latter holding that in-
asmuch as the two institutions were located on the same
street the similarity in names would result in both confusion
and loss to both institutions. Cleveland “Finance” in a
recent issue states that the case was appealed by the Dime
Savings Bank, and the decision of the Circuit Court has been
reversed by the Supreme Court. The decision of the latter
in part, as given in “Finance ” says:

The decree Is reversed and a decree entered In tills Court dismissing the
bill with costs of both courts to the defendant. It may be stated In the
decree that It Is without prejudice to the right of the complainant to relief

If actual Injury and confusion shall result from the defendant’'s use of the
proposed corporate name.

— A permit to organize the Cosmopolitan Bank of Chi-
cago with $1,000,000 capital and $250,000 surplus has been
issued by the State Auditor of Public Accounts. The new
bank will virtually be a reorganization of a private insti-
tution which has conducted business for a year at 155 Wash-
ington Street under the name of the Cosmopolitan Bank.
St. Lawrence Chandler will be Cashier of the reorganized
bank.

— A dividend of 5% has been declared in favor of the
creditors of the First National Bank of Mineral Point, Wis.
It is stated that this distribution will bring the total pay-
ments up to 40%. The bank suspended October 12 1909.

— A “Wisconsin Bank Directory”, prepared by the
Wisconsin National Bank of Milwaukee has been issued in
which are shown all the Wisconsin national and State banks,
alphabetically arranged as to place, with the list of officers in
each instance, and the principal items in their statements
of June 30 1910. The Wisconsin National itself reports on
that date deposits of $17,914,496, this including deposits of
banks, bankers and trust companies amounting to $5,-
177,210. The capital is $2,000,000, surplus and undivided
profits $1,256,721 and aggregate resources $22,910,204.
The officers of the bank are L. J. Petit, President; Frederick
Hasten and Charles E. Arnold, Vice-Presidents; Herman F.
Wolf, Cashier; L. G. Bournique, W. L. Cheney and Walter
Hasten, Assistant Cashiers.
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— The “Minneapolis Tribune” reports the purchase of a
large block of stock in the Security National Bank of that
city by James A. Patten at $350 per share. The bank has a
capital of $1,000,000. Mr. Patten is also said to have re-
cently secured large holdings in the Northwestern National
Bank of Minneapolis, which has $3,000,000 capital.

— The proposal to issue $1,000,000 of new stock by the
Fidelity Trust Co. of Louisville, Ky., to cover the shortage
brought about by the alleged peculations of August llopke,
late Assistant Secretary of the institution, was ratified by
the stockholders on Aug. 18. Through the new stock,
which is offered at par to shareholders of record Aug. 20,
the company’s capital will be raised from $1,000,000 to
$2,000,000. The stock is payable fifty per cent Septem-
ber 6 and the remainder on time, with interest. The
arrest of Ropke on July 11 on the charge of embezzling
$6,070 of the institution’s funds has previously been referred
to in this department. Early accounts reported the loss as
$1,340,000. It is now stated in the Louisville “Courier-
Journal” that the amount which the accused official is
alleged to have appropriated to his own use is $1,401,543.
It is further stated, however, that through the sale of
Ropke’s holdings in stocks and various enterprises, the com-
pany has recovered $200,976. Besides this, the surety com-
pany which went on his bond will pay over to the bank
$10,000, thus reducing the net loss to $1,190,567. The
trust estates of the institution were kept separate from its
other business and are said to have been found intact.

— The proposal to reduce the capital of the Virginia Bank
& Trust Co. of Norfolk, Va., from $600,000 to $100,000
was approved by the stockholders of the institution on
Monday last, August 29. At the same time a dividend of
$100,000 was declared out of surplus and undivided profits.
As stated in our issue of August 20, the management has
taken steps to organize a new Federal institution under the
name of the Virginia National Bank, and the two organiza-
tions are to be operated jointly.

— The Royal Bank of Canada (head-office Montreal), which
has had an agency in this city for over eleven years, opened
a branch September 1st in London, England, where it
has secured extensive quarters at No. 2 Bank Buildings,
Princes St., E. C., opposite the Bank of England. The
Royal Bank lately concluded arrangements for the purchase
of the Union Bank of Halifax, which it will absorb on
November 1, the transaction serving to give the Royal
total assets of nearly $100,000,000. After taking over the
Union Bank, the Royal Bank will have, in addition to
neraly 180 branches in Canada from the Atlantic to the
Pacific, 11 branches in Cuba, 2 in Porto Rico and branches
at Nassau, Bahamas, Port of Spain, Trinidad and Kingston,
Jamaica. The Royal Bank is to issue 12,000 new shares
of stock, which will go to the shareholders of the Union in
carrying out the merger, and it is reported that the Union
has this week issued to its shareholders a circular containing
an offer from an English syndicate of. $240 per share for
the stock in the Royal to which they become entitled. A list
of the Royal shareholders shows a number of Americans as
large owners of stock, including Geo. F. Baker, C. Ledyard
Blair, James A. Blair, John B. Dennis, Edgar L. Marston,
S. H. Voorhees, John J. Mitchell of Chicago and the Estate
of Marshall Field. There are also a large number of English
shareholders.

Canadian Bank Clearings.— The clearings of the Canadian
banks for the month of August 1910 show an increase over
the same month of 1909 of 19.3% and for the eight months
the gain reaches 21.4%.

) August. Eight Months.

Clearings al— 9 9

Inc. ol Inc. or
1910. 1909 Dec 1910. 1909. Dec.
Canada— S S % $ S %

Montreal 155,010,000 141 448,158 +9.6 341,672, 1,145,356,690 + 17.1
Toronto ==-— 110,721,773105 726,889 +10.. ‘012750, 909,555,633 + 11.3
Winnipeg__ 72,588,070 46 796,401 +55.1 544,262, 399,912,268 + 36.1
Vancouver— 30,533, 143 24,969,077, +46.3 278,672, 164,763,057 + 69.1
15,904,340, 13 955,166 + 14.0 126,776, 112,496,440 + 12.7
10,570,3 31 9794,591" +7.9  79,361), 75,066,455 + 5.7
f . 8,281,137 9602,207 —13.8 00,340, 62,814,041  + 5.8
Hamilton___ 7,904 980,323 + 13.2  §3.997, 52,897,013 +21.
St. John.. . 7,376 336,000! + 10.4 51,445, 45,904,173 +12.1
Calgary 13,052 259,314 +58.0 04,923, 55,987,672 +09.6
London 5,200 924,173 +5.6 44,251, 40,645,080 +8.9
Victoria........ 8,865 718,080 +55.0 64,262, 42,057,398. +50.6
Edmonton__ 6,274, 500,101 +39.4 42,028, 31,938,671 +31.6
ltegina Inci. In total Not Included In total
Brandon__— incl. In total Not Included In total
Tot. Canada.d64,272,355 389,011,143 +19.33,810,459,5083,139,990,697 +21.4

The clearings for the week ending Aug. 27 make a satisfac-
tory comparison with the same week of 1909, the increase
in the aggregate having been 23.1%.
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Week ending August 27. De Eight Months 1910. Eight Months 1909.
i — scrip-
Clearings at Inc. or tlonp Par Value Actual Aver. Par Value Actual IAver.
1910. 1909. Dec. or Quantlty Value. Price or Quantlty. Value. Price
— St'kjSh’s.
M&at?é‘é’la. 38 513 04 30086326 +2 \Val $11007 299 7oo $10708,985,383 97.3 %;12530 726, 875 $12083,996,608 96.4
Toronto 23924847 23,306,133 +?I8 3,007,500 $392,581,124 97.2 47100 $87 6&02,689 96.6
Winnipeg " 15747262 10309984 +527 Gov t bds $303.200 $323,102 106.61 38,200 63,618 107.5
Vancouver 84278 6,096,708 + 382 Statebds, $33335950 $33238.286 997  $26,531,500 $26$604 876 %88%
— 3581695 3,141,034 + 140 Bank stks $010300  $1,942,389 2134) $82,550 250,271
%"%59}1’%% 21'%%’3‘1% 1%515 Total.. $11445,756,650 $11137,070,284 97.3 i$13465,226,225 $12987,718,062 96.5
1,753°380 1495704 + 172
- L R
ESL%%LV ?i’,%?é%',zzo 1027233 +69 New York Stock Exchange each month since Jan. 1 in 1910
Victoria .. 1e28. 08 13;361533 33 and 1909 is indicated in the following.
Regina 738 " 12HNot Included In total SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE.
Brandon_____ 2453430 Not Included In total
Total Canada. 105179798 85411,374] +23.1 77,654,931  75586,386 1910. . 1900.
M'th. Nurr%ber 1 Values. Nurr}ber Values.
i — _ 0 0
Clearings by Telegraph— Sales of Stocks, Bonds, &c. Shares. Par. Actual. . Par. Actual,

The subjoined table, covering clearings for the current week,
usually appears on the first page of each issue, but on account
of the length of the other tables is crowded out once a month.

Clearings—Returns bSY ele?’qraph Per
eek ending Sept. 1910. 1900. Cent. ril 14,089,639 1,279,487.675 1,256,488,974 19,055,618 1,719,193,800 1,647,943,217
y 11,918'978 1,055.491.350 1 004. 81 480 16.495'230 1,478.017.60! 1,410.748.014
Eew York $1, 1196 %%g ggg $1,§Lg%,9z%%f :ﬁ-? June 16,202,870 1.452,455.025 1.385,474,622 20.322.230 1.882.256,850 1, 815,478.974
Phnadel"Hné' 125,573,162 114,159,509 + 10.0 301 3,646,645,076 55,873,078 5.079.468.250 4.874,171.105
Baltimore.. 2(2)% i?% % 2%%’%8’28573 143 oot . 99,136,372 9,071,796.425 8.682,125,853
,009, : ' X 8,618,506,987 7! - -
R Bt BRI B ) e oo 103 6168 T0eaee 1491292400 L1002
ew Orleans. ,605, ¢ Julv 14.254.713 1,284.761,925 5.461,645
K . 4,637,783 2. 1267 638 050 2,301,468,294
Seven cities, 5 days. $1,719,695,343  $2,154,064,373 —20.2 Aug. 10,392,788 919.409,950 855 016, 748|2 i
Other cities, 5 days... 420,107,418 415,964,286 +10 The foll i Jati
W .
$2130802761 $2.570008659 —168 e following compilation covers the clearings by months,
All cities, 1day. 450,288,714 476,918,105 —56 since Jan. 1.
MONTHLY CLEARINGS.
Total all cities for week___ - $2,590,091,475 $3,046,946,764 —150
North Clearings, Total All. Clearings Outside New York.
Southern Clearings brought forward from first page. ' 1910. 1900. % 1910. 1900. %
August. Eight Months. $ $
9 g Jan ._ 17.143,348,295 14,052,390.538 + 22.0 5,8%4, %72 314 5,168, 090 843 + 14.0
Inc. or Inc.or Feb .7 13111985258 11.260,311,084 + 164 4.960,845.197 4.372.605.760 + 13.4
1910. 1909. Dec. 1910. 1909. Dec. Mch.. 15.021/382/183 12:623.772.489 + 19.0 5975 198,570 5,136, 934,369 + 16.3
g $ $ S % Lt qr. 45.276,715.736 37.936,474.111 + 19.3 16,830,315,081 14,677.630.972 + 14.7
280,789.248 263,013,973 + 6 52,436,885,305 2,180,200,009 + 11.8 .
64 194.200 60,810,983 + 55 '624,932,423 '544,569,250 + 14.8 April. 14.014,994,640 13.692.120,791 +2.3 5,673,333.468 5.077.392.114 + ll 3
52,444,818 47 018 315 + 115 508, 431,502,648 +5.8 ay . 13147.770/447 13,006,573,040 + 1.4 0. .8 0 4,910.322.648 + 8.8
47 014 814 43 210 228 +8.8 410,715,238 420,168,715 —24 June.. 13 811,172,046 14 155 364 270 —24 5446:850.931 5,043,660.966 + 8.0
Galveston 28,377,000 20.829, +36.2 ,121,500 203.310,500 73
ichmond—— 27,426,107 27,499,355 —0.3 254,638,818 229, 496 545 j-11.0 2d gr. 40.973.927,133 40.854.058.101 + 0.3 16.460.975,292 15.031.375.728 +9.5
Atlanta 2,227,290 24,482,579 +31.6 335280426 197,637,023 +69.7
Memphis—— 17,531,238 15,814,656 + 10.9 194235550 16 002,354 + 163 6 mos. 86.250,642,869 78,790.532.212 + 9.5 33.291,290.373 29.709,006,700 + 12.1
Nashville 6,055, 5473204 +3.8 133 498,076 128 231 114 +41
Fort Worth.. 20,049,104 22,634,389 —114 208, 870,462 205173778 418 July.. 13,285,479,380 13,469,063,652 —14 5,406,812583 5,149,321,905 +5.9
Savannah _ 15635618 14,238, +9.8 1 ,988,441 115,954,834 + 1871 Aug .. 11,508.493.790 13 510 778 194 —14.8 5,046,135,963 4,824, 340 783 +4.6
Norfolk 13,710,369 10,459,614 +g%.6 99,?3%%6 gg,ggg,ﬂ.g 12171.8
Birmingham .. g"}g%g%s g‘f‘sggg% rer 56207035 514218 492 The course of bank clearings at leading cities of the country
7171056 5,110,508 +403 58,834,805 ,5620,017 +21.3 for the month of August and since January 1 in each of the
Mobile g%(l)g-g‘lﬁ g'ggg'g‘%? *aL7 ?116257221%% 221%%%8 +f%‘% last four years is shown in the subjoined statement:
5884730 5156749 + 140 62,221,907 54,070,076 + 15.1
28740 2 Pnioe BE'550/008 52637650 BANK CLEARINGS AT LEADING CITIES. 1 < !
4,719,0: 3717, +26.9 457324 43380843 +232  ,  eemeeeeee August - Jan. 1to Aug, 31----------
10,gg§,355 7147215 +47.3 52,520,97220 gggg;ggg +4273,% (Og?n (I)O(er lQé.O lggg. 1908. 1907. l%LO 1900. 1$ . 19$97.
,393, ,931, + 155 ,947,921 V1T, + 23.
Soeaan SBLI80 T 128 S1O8iYio oasi7e3 + 14 New York 6452 8d8s 6325 6800 67300 66,088 a0y 6108
Wilmington... 1,970,783 1,446,653 +36.2 7,884, 12,057,938 +48.3 Chlcago 1077 1095 903 1105 9,349 9050 7,649 8,404
Columbus, Ga. 1,363:830 1311533 +40 11632196 11,340,792 +2.6 587 620 58 629 5536 55l2 4684 5724
Austin . 4,279,7&% 2,439,825 +75.4 50,612,279! 22,004,195 + 129.6 580 555 430 579 5,163 4394 3821 4950
Vlcksburg 895,00C 51,600 + 19.1 ,022,944 9,768,209 —15 t. Loui 281 264 244 250 2437 2180 1971 2115
Columbia-- ,800, Hi  2,042090 +37.1 27,6 0,124 601,613 + 225 Pittsburgh.. 204 194 163 220 1,732 1497 1370 1,887
Guthrie.......... 1,190,855 8, + 194  10,935461 9,821,547 + 11.3 San Fran(:ISco 19 157 149 183 1514 1248 1131 1521
]27 449620 +43 5,089,035 4299388 + 184 Cincinnati.......". 93 103 91 113 830 806 954
Jackson -------- 1422 060 1134085 +211 15758565 12451628 +26.6 Baltimore 3 14 9% 122 1037 938 801 998
Meridian *----- 711451 + 174 9,754.412 5877 797 Kansas City_____ 214 19% 157 144 1,700 1,497 1,138 1,067
700,749,885 634,573,613 10.46,292,166,455 5 536,664,181+ 13. %llevecl)ard """"""" gi (7315. ?1% gg gzg % 38‘61 821%
Total . 700,749, 573, +10.4 6,292,166, ,536,664, ) lew Orleans
otal South 5536664181 +136 Fehndlis—— & 6 6 & 6% gl o 70
* Not Included In total for month and eight months; comparison incomplete. B%Lélr%\” le . % a2 o 285 X
Mg 8 8 £ 08 & o2 & B
Week ending August 27. 0s Angeles
Clearings at— ng Avgu F’rOVIdegce 30 28 23 31 267 246 212 267
Dec. . 41
1910. 1909. eC. 1908. 1907 B 3 3 3 309 205 %02
5 y : 4 ¥ % oz om omoE
. is.. 57,082,974 57,140,381 + 10 48,677,947 52,942,194
Rew Orlea 13365865 13071474 +22 10339230 13,129,804 27 27 21 % 2% 29 18 23
Louisville 109181854 9992313 +93 9,207,582 11460, & 13 14 14 10 A 16
Houston 14803536 10709272 +38.2 10563354 12,000,000 . 52 36 399 36l 266 38
Galvestort 167,500 026000 +32.6 6040500  6039,000 A - T T
Richmond 5282/890 gyggggg&) _21245? 4,250,000 2’316'42%% Salt Lake City... 23 29 20 27 213 240 155 210
paanta_ a00863  3%o%y Tes 0RSR 3%k Totl 10801 12788 9668 10918 103907 99742 76824 96217
Nashville 431'8%8'888 3%8%'%%9 +1%_421 2%(%%16 3ggggg3 Other cifies-——— 817 723 591 626 7,047 6,028 4929 5476
'083’ '506. 14 '000’ '839) Total all 11,503. 13,511 10,259 11,544 111,044 105,770 81,753 101,603
orfo N %%3%%3% gigg:;gg + %38 31',98%888 %?ggg?& Outside New York 5046 4825 4,034 4654 43744 39, 682 33951 39, 1498
prongiEn B iy me iR 15
Chattanooga 1,563,721 057, +479 982,966  1.259,938 i i
Jacksonville i 1B 182 1B Iiin planetaryl<€®mmcrcialgn gUsftgjfettyg
i d J g + o ik 'y i y
%’%%%%88 1,084,290 + %2.3 769, 879,322 [From our own correspondent.]
,169, 941,781 + 24.2 834,872 924,100 L . .
1036314 Blbtas 1576 835k 3 . ondon1 Saturgjay, Aug 27_ 1910 _
2'25%%%% 1550000 +435 866,574 720323 hLlstlessness alternated by brief periods of anxiety still
..... f 700,000 —21.8 ,755 ,3 characterizes the attitude of the London Stock Exchange
i ! r c .
%?%’n?g”t%n',\lc %950"(% %28201 +§§_’8 362:882 égg:ggg It is curious because, as far as can be judged, there are no
Columbus, Ga— S ___ apparent reasons to justify apprehension. Politics are as
O}Jcslgslgurg e m136488187 }%gﬁ 48275;5512% smooth as we can reasonably expect them to be under exist-
OIUI'I L ing conditions. The relations of all the great Powers with
\/Igfgiosta each other are excellent, and the only cloud is'the tension
Jackson . 'm* 255,000 236,000 +¥.i '335'666 between Turkey and Greece. In home politics the appre-
Meridian.......... 175,000 12944 +1a4 U7 T L hension and ill feeling aroused in certain quarters by the
Total Southern 149,724,222 138935523 +7.7 115968543 130,354,600 Passing of the Budget are gradually righting themselves.

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results
for the eight months of 1910 and 1909 are given below.

%

Jan . 24,538,649 2,255,816, 775 2,236 b$41 564 17,275,500 1.609, §51 575 1,550, 409 801
Feb | 16,012,626 423,073,275 1:407,743.928 12337199 1,142:192,700 1,082,075,181
Mch. 14,988,179 1,336,803 725 1'327'476,419 13/650,595 1.240:583,900 1475,469.766

Istqr 55,539,454 5.015,693,775 4,971,861,911 43,263,294 3.992.328,175 3.807,954,748

Nevertheless
markets are apprehensive.
morning when the directors of the Bank of England met to
consider the weekly return and fix the rate of interest for

it cannot be denied that when not dull the

This was illustrated on Thursday
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the ensuing week. As your readers are aware, of course,
no change was made; but there was considerable delay be-
fore the announcement was made known, and the market
at once jumped to the conclusion that this meant a heavy
drain of gold to some destination unspecified abroad. In
fact, only a very modest sum was'taken for Constantinople.
And, although it is confidently reported that a further sum
is under engagement for Egypt, it has to be remembered
that a shipment before August is out would be fully a fort-
night ahead of the usual date. Of course, it has to be borne
in mind that the cotton crop in Egypt is believed to be con-
siderably larger than last year’s crop. And,-owing to the
moderate supply in hand, the price is abnormally high, and
the financing of the crop will in all reasonable probability
require at least the five millions usually estimated. But
this will be spread over several months.

For the time being it has to be admitted we have again
lost the power of attracting gold. The American exchange
shows no sign of a renewal of gold shipments from here to
the other side of the Atlantic. But the South African gold
which came up for sale on Monday went to India and tfTthe
Continent, and there is very little prospect that next week’s
consignment will be retained in the vaults in Threadneedle
Street. As a matter of fact, the position of the Bank is
relatively strong. It is the market itself which is really
poor. This much must be said in justification of the mar-
ket's feeling: that we are passing through if not a wholly
unprecedented, certainly a most unusual, experience at the
end of August. Whereas the market should be relatively
rich and the Treasury relatively poor, precisely the contrary
is the case at present. Market men are accustomed to such
a state of things at the end of the Imperial financial year,
which is March 31; but at the end of August even tl ose who
have been longest in business are not prepared to make
arrangements for such an eventuality. The result is due
of course, to the recent fight over the Budget. But it is a
curious instance, of which New York is usually better ac-
quainted than Lombard Street, to have the Treasury full
of money and the market hard up. The Bank reserve is
practically 30~ millions sterling, or some £1,200,000 more
than at this time last year. The coin and bullion item ex-
ceeds 4034 millions sterling. But whereas the public deposits
twelve months ago were only 8 millions, they are now vir-
tually 18 millions, while the market balances are well under
40 millions sterling.

The India Council offered for tender on Wednesday 40 Ires
of bills, and the applications amounted to 50434 lacs, at
prices ranging from Is. 4d. to Is. 4 1-ICd. per rupee. Ap-
plicants for bills at Is. 4 1-32d. and for telegraphic tramfers
at Is. 4 1-16d. per rupee were allotted in full.
~The following returns show the position of the Bank of
England, the Bank rate of discount, the price of consols,
&c., compared with the last four years:

Aug. 24 Aug. 25. Aug. 26. Aug. 28. Aug. 29
lg£10A 1909. 1%08. 1907. 1906.
£ £ £ £
Circulation.............. 28,313,275 29,477,515 29,252,885 29,174,635 29 208 630
Public deposits- 17,928,517 9,788,784 7,876,909 7,617,845 10 585 331
Other deposits------ 39,904.331 45,248,320 44,232,947 46,864,631 43'751'306
Oovernm’t securities 16,040,530 15,365,672 15,532,293 14,573 604 15’072'459
Other securities----- 29,425,982 28,458,203 26,709,058 31,079 287 28'735'425
Reserve,notesAcofn 30,465,790 29,249,274 27,928,977 26,943 822 23'7fis’I3fi
Coln&bull..both ?_ep 40,329,665 40,276,789 38,731.862 37,668 457 38'514!765
Prg l,mreserve to ha- 52 1116 353 539

Ilt)cs p. C. - o 49% _
Bank rate p. c. 3 2% 2% 2% 51 13%/?
Consols, 2% p. ¢ 80 15-16 84 5-16 86 9-16 82 13-16 87%

Silver 24%d . 23%d. 23 U-i6d. = 81 6—188. 30%d.
Clcar.-house returns 223,898,000 208,802,000 181,236,000 198,065,000 201,825,000
The rates for money have been as follows:
Aug. 26. Aug. 19. Aug. 13. . 6.
Bankof England rate.......... 9 3 9 3 9 3 Au93 6
Open Market rate—

Bank bills—60 day: 3@3% 2% 2 1-16@2% 2
—3 months___ 3(<fl3% 2% 25-16@2% 2%
—4months__—  3%@3 % 3% 2%@2 11-16 2%

. —6 months___ 3% 3% 3% @3% 3%

Trade bills—3 months™ 3% 3 3% @3 2% @3

—4 months 3% 3% 3©3% 3(03%

0Sits—

In ‘eresl allowed for de|
By joint-stock ban 10
By discount houses:

Lot 1% 1% 1% 1%

1% 1% 1% 1%

I he bank rates of discount and open market rates at the

chief Continental cities have been as follows:

1% 1% 1%

Aug. 27 Aug. 20 Aug. 13. Aug 6.
Rales.of Rank n  Rank 9 n Rank 9 Open  Rank 9 Open
F>ariIsnteres’t at— Rate. Market. Rate. Market. Rae. Market Rate. Market
is. .3 2 2 3 2
Berlin. 4 3% 3% 4 3% 4 3%
Hamburg.. 4 3% 3% 4 3% 4 3%
Frankfort 4 3% 3 7-16 4  35-16 4 3%
Amsterdam 5 4% 4% 5 4% 5 4%
Brussels .. 3% 2% % 2% 3% 21116 3% 211-16
Vienna ..... 4 7 315-16 4 3 15-1 3 15-16 - 35
St. Petersburg 5 m. nom. 5  nom. nom
Madrid........ . 1% 4 4u 4 4% 4 % 4
Copenhagen . s 4 5 4 | b é 3
Messrs. Pixley & Abell write as follows under date of
August :

. 0 °* t4c -£500,000 for disposal In the open market this week, India
took £180,000, and after satisfying trade requirements the balance was secured
noV. ?n t  Since our last the Bank has received sovereigns to the value of
t-0,000 from Malta, while £28,000 has also been received In bar gold. On the other
hand_£.103,000 In sovereigns has been withdrawn, of which £203,000 was for Con-
stantinople and £100,000 for Java. Withdrawals for Egypt arc talked of as Immi-
k . ,n®oasInd activity of trade_In India makes shipments to that quarter
proname before long, in addition to possible earmarking of sovereigns here. = Next
HBCc/ e L £862,000 from South Africa. Arr'vals: South Africa, £486.500
c £3,<)CD. West Indies, £10,500: total, £500,000. Shipments: Bombay,
£ oiiir'n 0* £.t,a>£54,750; Colombo, £5,000; Aden, £1,000; total, £207,350.
ifijl k.., , tarket this week has been quiet and rather disappointing.
Ameiica has again been only a moderate seller and there has been a fair demand
tor India, and China too has been a buyer, but prices have not responded and are
1. NMilovrel\?in " PCNa* 24%d. for spot and 24 7-10d. forward. During the week
|{1® Farls Mint Invited tenders for 10,000 kilos silver for home-coinage”purneses.
'he tendency of the market at]present appears very uncrrta'n.  Under normal con-
ditions the outlook would be,a favorable one, but there Isa lack of confidence Inthe
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Rnem(et Whiﬁk not only keeps buyers out but has caused some realizing bv tired
ofdery. - Ifhis lack of confidente Is entirely due to the 1ndianbult-position, as It Is
feared ¢hat the speculators may not be able to finance themselves through the period
of dear money which the excellent trade outlook In India would lead one to expect
while the probability of withdrawalsof gold from this country for India and Egypt
In the near future may tend to raise the price of money on this side as well  There
has been considerable bear selling lately as It was rumored that the speculators had
already liquidated part of their holdings, but these rumors lack confirmation and If
the speculators can hold their silver, it Is probable that the growing bear account
may prove a good support to the market later on. For the time being we look for
small fluctuations around present levels. The stock in Ind a now amounts to 19 400
bars, a total of £2,300,000. This compares with £1,600,000 at this time last year
Il arly In September last the stock had reached £1,900,000, and then began to
decrease. £900,000 being absorbed by the end of the year, In addition to £2 000 000
which was Imported from London.  The price In India Is Us. 61 11-16 per'lOO
tolahs. Arrivals: New York, £202,000: West Indies, £4,000; Mexico, £3,000
total, £209,000. Shipment Bombay, £80,500: Port Said. £1,500; total, £82,000

Messrs. Pixley & Abell write as follows under date of

Aug. 18:

OoLD.—New York appears to be satisfied for the time being with the gold which
has been secured In the London market, amounting In all to £2,200,000 during the
past five weeks, and the Continent, chiefly Holland, took all that was available out
of this week’s arrivals of £774,000 after the Indian requirements of £200,000 had
been satisfied. Since our last the Bank has received sovereigns to the value of £35,-
000 from Malta and £13,000 from France, while the following amounts have been
withdrawn: Turkey, £1C0,000; Java, £100,000; South America, £51,000; South
Africa, £10,000; Holland, £25,000, and San Paolo, £10,000. Next week we expect
£486,000 from South Afilca. Arrivals—South Africa, £632,000; Bombay, £73 000’
Australia, £29,000; Brazil, £17,000; New Zealand, £20,000; West Africa £3 000:
total, £774,000. Shipments—Bombay,£142,000; Colombo, £5,000; total, £147,'000’

ILVER.—The Improvement In silver made further headway during the week
until 24%d. was touched for cash and 24 11-16(1. for forward delivery, but this was
not maintained for long and the market has since reacted to 24%d. cash and 24 9-10d
forward. Chiefly owing to the demand being mainly for forward delivery, forward
silver has commanded a premium of 1-16(1. In the earlier part of the week the
buying came from China, where exchange had dgradually Improved until It was
within’ %% of silver, but business Is now reported reported again to be very slack
and rates have eased oil to about 1% below parity. The demand for India has been
poor. The daily olftake up country has fallen again to about 40 bars, and purchases
on this side for tho bazaars have been moderate. Stocks there show no diminution
at about £2,000,000. For the present the market Is dependent on the news from
China, and, although trade Is quiet. It Is probable that at about this level they will
give us some support. India, too, promises well for the future. Crop reports are
excellent, exchange Is now uﬁ toa %d. and the demand for Council bills 'Is Increasing
The large amounts had by the Indian speculators remain a cause for anxiety butin
view of the more favorable position In India and China the danger of a collapse Is
more remote, and It must not be overlooked that there Isa considerable short account
open. The pilce in India is Rs. 62 3-16 per 100 tolahs. Arrivals—New York
£220,000; Mexico, £30,000; New Zealand, £4,000; total, £254,000. Shipments—
Bombay, £217.000; Port Said, £2,500; Madras, £2,500; total, £222,000.

The quotations for bullion are reported as follows:

GOLD*, Aug 25. Aug. 18. SILVER. Aug. 25. Aug. 18
London Standard. S. 9 d s.g d. ndon . . g
Bar gold, fine,0z___ - 77 9 779  Barsilver, fine,0z.. -24% 24%
U. S. gold coin, 0z ... - 76 5 76 5 “ 2mo. delivery, oz 24 7-16 24 9-16
German gold coin, 0z.. 76 5 76 s Cake silver, 0z . 265-16 26 7-16
French gold coin, oz.. 76 5 76 5  Mexican dollar: nom. nom.
Japanese yen............ - 76 a 76 4

The following shows the imports of cereal produce into
the United Kingdom during the season to date, compared
with previous seasons:

. IMPORTS.

Fifty-one ueeks. 1909-10.  1908-09.  1907-08.  1906-O7.
Imports of wheat.................. cwt. 101,315,240  89.089.300 89,084,650 92,455,252
Barley 21,631,200 21,349,200 19,821,086 19,078,834
Oats.. 19,419,700  14.846.300 12,900,599 10,820,814
Peas.. ...2,281,108 1,453,570 1,352,020 1,791,150
Beans.. . 1,985,554 1,281,310 941,020 434,680
Indian corn 34,055,958 38,389,900 38,591,357 49,860,070
Flour ... -.10,702,619 10,814,100 13,177,200 13,075,772

Supplies available for consumption (exclusive of stock on
Sept. 1):

1909-10. 1908-09. 1907-08. 1906-07.
Wheat Imported.. .cwt.101,315,240 89,089,300 89,684,650 92,455,252
Imports of Hour... ...10,702,619 10,814,100 13,177,200 13,075,772
Sales of home-grown ..26,911,785 25,598,824 33,895,812 31,2S0,58I

Total .138,929,644 125,502,224 130,757.662 139.811,605
Averageprlce wheat, week.. 32s. lid. 41s. 6(1. 3ls. 2d. 33s. 6(1.
Average price, season . 32s. 6d. 36s. 6d. 32s. lid. 27s. lid.

The following shows the quantities of wheat, flour and

maize afloat to the United Kingdom:
This week. Last week.

1909. 1908,

Wheat .grs. 2405000 2405000 2,150,000 1,895,000
Flour, equal to.. ..grs. 75,000 85,000 130,000 145,000
Maize qrs,1,165,000, 11,115,000 785,000 700,000

English Financial Markets— Per Cable.

The daily closing quotations for securities, &c., at London
as reported by cable, have been as follows the past week:

London,

_Week ending Sept. 2. . Mon.  Tues.  Wed. Thurs. Frl
Silver, per0z-.................. d. 24% 24316 24316 24516 24% 24%'
Oonsols, new, 2% per cents. 80 15-16 81 81 1-16 80 15-16 80 9-16 80%

For account. L 81% 81 3-16 80% 80%

Frenlch renteds g 8(750/20 %/.17%9@/2% 9@2% 97.10  97.02%

Amalgamated Cc 0 (] (] (] 6Q%
b a%onda MII"III'E Co.. % % ”
Atchison Topeka & S. F 100 0% w’ o %
Preferred 7103 o b b ](f%
B referred o lsow  dee o 1o
rererre (] 0 90% 90%
SR A
b b 75%
Chicago Milwaukee A 123 23 124% 124 123%
Chicago Great Western..........23% 25% 24% 25 25
Denver & Rio Grande. 0% 31 32% 31% 31%
Preferred 2% 73% 73% 73
i st B BB B
0 (]

_Sec_onc!) preferred.. 32 <] 33 33
Ilinois_Central 133 134 135 134% 134
Louisville & Nashville.......... 145% 148 148 147% 147
Missouri Kansas & Texas___ 32% 32% 33 32% 32%

Preferred ........cccocei 63% 63% 63% 63% 63%
Nat. RR. of Mex., 1st pref.. 69 69 69 69 71

Second preferred.............. 31% 31% 32 32% 32

N. Y. Central & Hud. RIv.114%  114% 1159  114%  114%
N. Y. Ontario A Western.. 41% 41% 41% 41% 41%
Norfolk A Western 9 99 99% 99% 99%

ferred ... 1920/ 92 1920/ 1920/
.| 0 1 (] (]
a Pennsylvania. &3
a Reading Co 73 73% 73% 2
a First preferred 45 45 45 45 45
a Second preferre 47% 47% 47% 47%
Rock Island.... 31% 31% 31% 31%
Southern Pacific. 117% 117%  116% 115
Sogthu?rn Ry. 23% 23'?‘% %gg//o Zgg/o
referre 53% 5 (] 53%
Urp:i’oer;f Pa(t:" C.. . 171% lgiu/ 15‘112//0 169%
referred .... 94% (] ( 94%
U. S. Steel Corporation___ 72% on 69%
Preferr 1 119% 120 119%
labash 17% 17% 17% 17%
Preferred ... 37 37% 38% 38%
Extended 4s... 5% 65% 65% 60

Y 65% 6
a Price per share, bf sterling. cEx-dlvhlend.
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Breadstuffs Figures brought from page 598.— The state-
ments below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
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BANK NOTES— CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &c.— We give below tables which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit.

Bonds and Legal Tenders

on Deposit for Circulation Afloat Under-

al
R Tenders.
since August 1 for each of the last three years have been. S s
Au 311910 689.813.710 30.188.728 687,132,323 30.188.728 717,321,051
Receipts at Wheat. Com. Gats. | Barley. Rye. Jul % 31 688458 280 27,501,375 684,468,093 27,501,375 712,029,468
ecelp June 307 686974880 20013720 685517013 27,913720 713430733
bush. 60 Ibs. bush, 56 Ibs, bush.32 Ibs. bushA8lbs. May 31— 685671510 29477138 682765703 29,477,138 712,242,841
1740000 1988750 5135400 205500 ril 30 684'9431460 30.206.728 683,254.858 .206. 713,461.
'186,450 0,800 \ ) ich. 683675710 31,947,510 685311486 31,947,510 717,258,996
55.744 9,082 13716 206,524 Feb. 28_ 682,695,850 30,635,348 679,387,520 30,635,348 710.022,868
2533090 100600 674,620 5,440 Jan. 31 681518900 28546979 681332354 28546979 709,879,333
"244,000 64, 330, Dec. 31 TO0 683437240 26,952,730 683401523 26,952,730 ,354,2
51,600 30,400 40,25 ’ Nov. 30 681.689,370  26.438.190 680 995, 267 20,438,190 7.433,457
‘881 69171 414852 2'549 Oct, 30— 679515740 25595.793 8,344.9 25,595,793 703,910,756
777,590 830 757,080 1,400 Sept. 30 676.386,010 26,776,066 076,031,393 20,770,006 702,807,459
000 634663 397375 20,800 Aug. 3 672925700 26581779 072203606 25581778 098845474
1,287,600 276,000 180,
3,858,806 8,270,200 959,813 :
%%%ggg 385000 Q16756 810219 The following shows the amount of each class of bonds
5511.945 _ 3,447,524 4,263,482 2,255,909 held against national bank circulation and to secure public
moneys in national bank depositories on Aug 31.
2,521,559

36,469.443 11,869,090 34,798,277
23.988,808 11,533,797 20911928 1,780,542
22.890.186 10,122,247 16,336:475 4, 089,185

U. S. Bonds Held Aug. 31 to Secure—
Bonds on Deposit

. . Aug. 31 1910. . Bank Public_Deposits Total *
Total receipts of flour and grain at the seaboard ports for Circulation. in Banl Held.
the week ended Aug. 27 1910 follow: 3$ S g
% Loan of 1925............... 18,174,650 4,689,000 22,863,650
Flou, ~ Wheat  Com  Oais Barley,  Rye 43 13200 %3%% igig T — 41783 19443520
Recgipts, at— bbls. bush, bush. busn.  budh - BUS 206 Consols of 1930.... 577937500 25210900 603145400
New ¥ ork____ 18165 440,600 16%888 989,130 ! 500 2% Panama of 1936 51:219,600 1798,0 54,017,600
Bos 38,923 8,851 \ 120,794 2% Panama of 1938 27,216,420 1405000 28,621,420
Phlladelp a 50,649 265, 6000 250685 1000 ... 0 Philippine Loans . 1748, 748,000
Baltimore. . 330 337,492 49039 278453 101 2600 4% Porto Itico Loa 1,014,000 1,014,000
Richmond.. 3677 8,4 28,204 1%57%(5)8 ' 3.85% District of Columbia—. 72,000 872,000
22,713 113,200 , Various, Territory of Haw: 663,000 663,000
1,011 4 Philippine Railway..... 166, 6,000
5,768 24.000 Various, State, City and 3,540,000 3,540,000
4,404 ' 7,496 Total. 689,813,710 49,284,200 739,097,910
Montiei: 18071 702667 208204
week ‘l‘g% 385101 1817 027 7 588248 51993988 2158638 435886 The following shows the amount of national bank notes
S lon6 367 482 2911 524 386,696 3,275 84,117 afloat and the amount of legal-tender deposits Aug. 1 and

1,848,551
KeJdan 11665: 9,538108847:542,180 29,850,060 29,830,383 4231139 646,609

Receipts do not Include grain passing through New Orleans for foreign ports
on through blits of lading.

The exports from the several seaboard ports for the week

Sept. 1 and their increase or decrease during month of August:

National Bank Notes—TotaI Afloat—
Amount aﬂoat Au eg 910
Net amount Issu durlng Augu

.$717'S,,?'ro!

Amount of bank notes afloat Sept. 1 1910---------=--=-nnsmmmmmmmmmnmann §717,321,051
ending Aug. 27 1910 are shown in the annexed statement -
9 g Amggl?wlttgpwdggp’\log{fsto redeem national bank riotes Aug. 1 %% ﬁ561,375
S WBS?E’ %Egh F'&‘,‘é’ Oats, bﬁ)s/ﬁ Bgﬂ:ﬁ” ';fgﬁ’ Net amount of bank notes Issued In August
rom— 3 . . bttsh. . 3 A
Newp\?ork __________ %5356% 5,804 4(9)%2132‘ 15,750 519 Amount on deposit to redeem national bank notes Sept. 1 1910—  S30,188,728
Philadelphia-—--- 84,000 37,000
Raltimore......... 40000 300 14000 1,000 National Banks.— The following information regarding
Newport News... ' 1,011 national banks is from the office of the Comptroller of the
Gal\k;elston_ 7496 Z% Currency, Treasury Department:
Mot 711,000 121000 16000 9,000 ... 24,000 APPLICATION TO CONVERT. INTO NATIONAL BANKS
Norfolk...m ’ 5,768 APPROVED.
876414 184600 1519 The Bank of Orange, Orange, Cal., Into “ The National Bank of Orange;"
Week 1909........ 2175425 201514 210490 57,111 27 077 %62 ITh(e If:Irsltl"State Bank Iof Wilmot, So. Dak., into "The First National
. . - W t: t 25,000 T
The destination of these exports for the week and since ~The“Arapahce Statngaan ~Englewood, Colo., Into The First National
July 11910 is as below: Bank of Englewood.” Capital, $25,000.

NATIONAL BANKS ORGANIZED.

(]
Flour Since “ Since Since July 28 to Aug. 23.
Week JUQ/ 1 Week Jul 1 Week Juéki' 9,823—The Swedlsh American National Bank of Rockford, 111 Ca pltal
| Au%gé 1 bt%l(')s Augb u237. b ?1 Au%.u%% %usfq $é Izg O?IO i PA PetoersonWPgles CE hW Engstrom and L.
since July 1to— 3 . 3 3 - rdsa ce-Prcs. . edler, Cashier.
Y 121,000 481428 784,979 4,055,398 121,000 481428 o §24—The Citizens” National Bank of Poultney, Vt. Capital $50,000.
164841 87,000 287,053 164,811 D Southworth Pres.; Eugene R. Norton, Vice-Pres.; Clayton
. 28750 882,025 4,435 58043 28,750 882,025 Blxby, Cashier: H. J. Stevens, Assistant Cashier,
. 34,054 212,754 ,054 210, 9 825 TheMYoaners N%tlonal_”Bank goEke&s l§l/.| YP Capllzta(lj$é00 gc)go
i , ) opping, Pres omas arkin, Vlce-Prcs ree
Brit. Nor. Am. Cols. 796 2019 5,000 790 5016 h pp ﬁ | ) : | $ Y,
9,826__ T e Kezar Falls National Bank, Kezar Falls, Me Ca |ta 25,000.
184,600 1748067 876,414 5405494 184,000 1,748,067 W Towle. Pres.; Allen Garner, Vice-Prc p . Stanley,
165880 947,484 2175425 9,932,748 201514 1,013,765 hler- Florence M. Stanley, Assistant Cashler .
K 0.827- Thc iUIzensNatlonaI Bank of Centerville, Tenn. Capital. $30 000.
The world’'s shipments of wheat and corn for the week A. Grlgsby Pres.; W. S. Woolard, Vice-Pres., Sam Whitson,
. . h ers A. Aydclott* Asst. Cashier.
ending Aug. 27 1910 and since July 1 1910 and 1909 are 9828—The Central Texas National Bank. of Waco. Texas. Capital
: R $300,000. W. Il. cCuIIogh Pres.. R. B. Spencer, Glp Smith and
shown in the following: C. L. Johnson, Vice-Pres.; F. E. McLarty, ashier; M. L. Hlrsch-
fclder_and L. A. Brooks. Asst. Cashier:
9,289—The Fletcher Amerlcan National Bank of Indianapolis, Ind. Capi-
Wheat. Corn. tal, $2,000, Stough n A. Fletcher, Pres.; Evans Woollen
1909, W| liam A. Hughes and Charles Latham Vlce Pres.; Harrk§I
Exports. 1910. 1909, 1910. - Schlotzhauer, Cashier: Tlico. Steuepfel, Smith, Ine-
. ) . Si nger. and_G. II. Mueller, Assistant Cas es
Week Since Since Week Since ince 9, 830—The Sllver Sprlng Natlonal ‘Bank, Sllver Sprln% Capital, $25,-
Aug. 27 July 1 Julil Aug. 27 JtiZ/I1 July1l 000.  James Il. Clsscl. Pres.; S.'R. Waters. First Vice-Pres.; Wm.
W. Jordan, Second Vice-Prcs.; J Floyd Clsscl. Cashier.
Bushels.  Bushels. Bushels,  Bushels. ~ Bushels.  Bushels.
North Amer. 977.000 10.722.000 15.836.000 121,000 2.410.000 994,000 CHANGE OF CORPORATE TITLE.
Russian 5784000 30736000 18.661.000 281000 2.013000 33883888 2894_The Continental National Bank of Chicago. 111, to "Continental
Argentine .. 1.256.000 9.616.000 10.360.000 3,638,000 26,769,000 LUz, and Commercial National Bank of Chic 3
Danublan 4184000 13792000 5.056.000 374,000 8.009.000 5.760.000 g 297 The Commercial. National Bank of Sandy H|II N. Y., to "The
Indian 1.144.000 12.488.000 16.784.0 udson Falls National Bank Hudson Falls, , the name of the
Australian.. 440.000 4.360.000 1.960.000 e having been changed to Hudson Fall
144.000 752,000  1.392.000 3 293— he Natlona City Bank of Grand Rapids, Mich., to Grand Rapids
Total. 13929000 82,466,000 70,052,000 4,414,000 39,201,000 41,421,000 National City Bank."

2 462 The Merchants’ Natlong Bank of Phlladelphla Pa., was placed

: In voluntary liquidation Au .
The quantity of wheat and corn afloat for Europe on dates 713 h Comm%lmgclj Natlonal %ank of Chicago, 111, was placed in
B . ary liguidation J
mentioned was as follows: 2i7i T e Tth %ﬁ National Ban of Lowswlle Ky., was placed In volun-
T tar Ilqwdatlon Augl 1910,
Wheat. * 5947__'Hié Dairymens tlonal Bank of Sheb%y%an Falls, WIs., was
[IJ_Iaced In voluntar Ci(uldatlon Aug.
United United 9 i38__The City National of Wymore, Neb., was placed In voluntary
Kingdom. Contlnent Total.  Kingdom. Continent.

Ilﬂmdatlon Ju

7
8 6H e First Nat;gnal Bank of Princeton, Texas, was placed In volfun-

Bushels.  Bushels. li U|dat|on on Aug. 15 1910.
:IS%SS%eISOOI 78%56%e|0500]3788?.%9|(?00|1?tis3r§%500 i8u9f888 21.165.000 909 Thll’e/ lt?(llc rrlwndd l;latloRgl qu_klORIChmond Me., was placed In
20.055.000 voluntary_liquidation Au
11?3%%8% 13,520,000 33,410,008 995 880 10,370,000 18,105.000 5,096__The San yFra?nclsco Natlorgal Bank San Francisco, Cal., was placed

s'440 000 0 27,840,000 6 035 000 3,910,000 9,945,000
l7 280000, 8 880 000 26,160,000 6,360,000 4.720,000! 11,080,000

~In voluntary liquidation Aug. 11
8 492__ The Mercantile National Bank of Evansville,

Ind., was placed In
“voluntary liquidation Aug. 1 191
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DIVIDENDS.
The following shows all the dividends announced for the
future by large or important corporations:
Dividends announced this week are printed in italics.

Per  When Books Closed
Name of Company. Cent.  Payable Days Inclusive.
tab GRailrosadust rgsieam). ferred 3
Alabama_Great. Southern, preferr Aug 2 Holders of rec Julv23n
’éﬁ%ﬂ?ﬁfﬁaﬁw%gﬁaﬁ 4 2K %g'?%- éf Pl o 19 Aot 2
; . | . olders of rec. Aug.3la
Boston a Maine, common (quarj___ 1K Oth). Holders of rec. Segt, la
Canadian Pacific, common = _ 3K Oct. «Srt 3 to Oct. 5
Common (extra) ‘A let. Sept. 3 to Oct. 5
Cherfererlﬁg S0 (quar' ........ 2 S'Ct't - Se%. 3 fto gct gg
. i ept. H rs of rec. Sept.
Cheg?r?&t Ifill mt. pm r)) '1|,§ p, ¥ ezsl ® rﬁ’t 5
. 2 Oct. Holders of rec. Sept. 9a
Delaicare & Hudson Co. Squaf-)_ 2K Sept. 2( Holders of rec. Au%.SOa
Erie & Pittsburgh (quar.)____ IK Sept. It Holders of rec. Aug.3la
do do . 5ch Dec. IC Holders of rec. Nov.30a
C’\a‘/lreart1 l;l%;‘trgarn Iron )O{lsl (l)i'r(i %l)'tles . Ct)ent. Senl(t:i fto s nt. 1512
lanhal y. (Quar. X 1K Oct. Holders of rec. Sept.
Mllfgésg' Pi.r%g.é.M.,com &pref. [No. 15 %y> 85% 1- noggers 0; rec_sseepptt_ 2%3
. lolders of rec. .20a
Norfolk & Western, common (quar.) éK &tgﬁ Holders of rec. Agg,sla
b Vu% 21 to Sept. 5
. IK Oct. *Sept. 11 to Oct, 4
Special yuaranleed (quar.) JK Ot Sept. to  Oct.
Reading Company, first preferred-. 2 sept, it Holders of rec. Aug.24a
St.PJosfeph gouth Bend * Sou., com i gep% iII'E Sept. ﬁ to %ep ' 1]%
referred..........oooeeeevecviiee v el Sept. to Sept.
St. houi(sg‘ <§I§£anlIllzranfmstco—th ( ) K o P P
Chic. t._Mlls. pf. tr. ctfs. (quar.).. Oct. Sept. 7 to Oct. 1
K.C. Ft. S, ¢ Mem. pf. tr. ctfs. (%uar.) 1K Oct. Segt. 17 to Oct. 1
Southern Pacific Co. (quar.) (No. i6) IK Oct. J Holders of warr't No.16
Union_Pacific, common (quar.) K A Oct. 1Sept. 13 to t. 12
Preferred.............cooooen . 2 Oct. 1Sept. 13 to Oct. 12
Utlea & Black Itlver 3K Sept. 30 Holders of rec. Sep. 15a
Street and Electric Railways.
American Hallways (quar. K Sent. 15 Auir, 27 to Sept. 5
Brockton & Plym}./ S&q !Iy.,)pref. (No. 3). &:i Sept. 15 Holders of rec. Segt, la
Brooklyn Rapid Transit (quar.&i ............ 1K 1 Holders of rec. Sept. 9a
El Paso Electric Co., comimon (No. 2).. 2 Sept. 15 Holders of rec. Sept, la
Galveston-Houston Elec. Co..com.(No. 3) K pt. 15 Holders of rec. Sept, la
Preferred (No.. 7).......c....... AR Sept. 15 Holders of rec. Sept la
Houghton County Tract., com. (No. 3)_. 2K Oct, 1 Holders of rec. Sept. 15a
Preferred (NO."5).....c..cveecvieinneincninns 3 Oct. 1 Holders of rec. Sept. 15a
Northern Ohio Traction (quar.) K Sept. 15 Holders of rec. Aug.31a
South Side Elevated, Chicago (quar.)__ Vi Sept. 30Sept. 20 to Sept. 30
Terre Haute Traction & Light, common. sept. 30 Sept. 21  to  Sept. 30
Miscellaneous.
American Can, preferred (quar.) IK Oct. 1 Holders of rec. Sept. 16a
Amer, Car & Fdy,, com. (guar-) (No.32) 'K Oct. 1 Holders of rec. seBt. 10a
Preferred (quar-e (No. 46).. IK Oct. 1 Holders of rec. Sept. 10a
American Chicle (monthlyy... Sept. 20 Holders of rec. Sept. 14
EXtra................ 1  Sept. 20 Holders of rec. Sept. 14
American Exnress (quar.).. $3  Oct. 1 Holders of rec. Aug.Sla
American Locomotive, pref. (quar.) iK Oct. 21 Sept. 22 to Oct. 20
American Radiator, common’ (quar) Sept. 30 Sept, 23 to  Sept. 30
Amer, Sugar Itefin.. com. & pref. (quar.) !I.K Oct.” 3 Holders of rec Sept, la
American_Writing P'\%Per, preferred Oct. 1 Holders of rec. Sen.
Borden's Condensed Milk, pref. (%ueT)'. IK Sept. 15Sept. 6 to Sept. 15
Brookl){n. Union Gas (quar.) (No. 38)... K Oct. 1Sept IS to Sent. 30
Calumet it Hecla Mining (quar.) $’ Sept. 28 Holders of rec. Aug. 31
Cambria Iron L 2 Oct.  1Holders of rec. Sept. 15
Celluloid Comipany (c%uar.) ------- | IK Oct. 1 Holders of rec. Sept. 15a
Central Leather, pre erred’(quar-) . IK Oct. 1 Holders of rec. Sept. 10
Childs Company, common' (quar.) Sept. 10Sept. 4 to Sept. 10
Preferred (quar.). IK Sept. 10Sept. 4 to Sept. 10
Qo isolldated Gas of N« ( 1 ept. 15 Holders of rec. Aug.l7a
Suba”'ﬁ”ﬁ”%? Stigg,, preferred IK )ct.” "1 Holders of rec. Son. 135O
iamon atch (quar ' ............... . ept. 15 Holders of rec. Aug.30a
du Pont (E. 1.) de Nemours Pmo.,com.(qu.) éK SeBt 15 Holders of rec. Se;%. 1
Common (extray).. 4 Sept. 15 Holders of rec. Sept. 1
Preferred (quar. IK Oct. 25 Holders of rec. Oct. 15
Eastman Kodak of N. J., com. (quar.).. 2K Oct. 1 Holders of rec. Sept. 15
Preferred (quar.) IK Oct. 1 Holders of rec. Sept. 15
Federal Mining & Smelting, pref. (quar.) 1K sept. If Holders of rcc.Aug.25a
General Chemical, preferred (quar.)........ éK let. 1 Holders of rec. Sept.21la
General Elects équar.?\ﬂ_ .......... let. If Holders of rec. Sept. 3a
Goldfield Consolidated Mines (quar.)__ 30c. Jet. 3L
EXtra .. .oococcieiins e s 20c. Oct. 31
Guggenheim Exp_loratlon (quar) (No. 31). 2K Oct. 1Sept. 17 to Oct. 2
International Stiver, pref. (quar.).. IK Oct. 1Sept.20 to Oct. 2
Preferred (extra .. K Oct. 1 Se?t_ 20 to Oct. 2
Internat.Smokeless Pow. &Chem.,com. (qu) K Oct. 1 lolders of rec. Sept.20a
Preferred..... ..o e, « 4 Vov. 15 lolders of rec. Nov, 5a
Laclede Gas Light, common (quar.) IH Sent K ent. 2 to Sent. 15
Mackay Companies, com. (gu.) (No IK Cct. 1 lolders of rec. Sept.10a
Preferred (quar.) (No. 27). 1 Oct. 1 lolders of rec. Sept. 10a
Michigan State Telephone ,pref. q) IK 40V. i ge_ 16 to Nov. 1
Muskogee Gas it Elec., pref. (quar. |§ Seft 15 !olders of rec. Aug. 31
National Biscuit, com. (quar.) (No: ZIBE 1 let. 16 llolders of rec. Sep.
Nat, Enam. & Stamp., pref. (Qu.) (No.47)  1Kb >ept. 30 Sept. 11 to sept. 30
National Lead, common (quar.) K Ot ISept. 10 to Sept. 13
Preferred (quar.)...................... 1K Sent, 16 20 to Aug 23
Nevada Consolidated Copper (quar.) 7Kc. Sept. 30 S}éﬁ 17 to Sept. 25
Nlles-Bement-Pond, common (quarj_ 1A iept. 20 Sept. 11 to Sept. 20
pe Bay Co., common (No, 1)..........0... 4 15 llolders of rec. Sept. 1
North American Company ((quar-) IK let. 1 loiders of rec.Sept.15a
Oklahoma Gas & Elec., com. (quar.)......... 2 Sept. 15 llolders of rec. Aug. 31
Philadelphia Electric Co. ( ) t. 15 llolders of rec. Aug.19a
Quaker Oats, common (quar.) 15 lolders of rec. Oct. Id
Common (extra)..... t.  15Molders of rec. Oct. Id
Preferred (quar.)... 1K N 0] Holders of rec. Nov. la
Quincy MmmgS (quar.). . . p ""Aug. 28 to Sept. 5
Railway Steel- éarlngs, pref. (quar.) ik Sept. 20Sept. 8 to Sept. 20
Republic_Iron & Steel, pf (qu.) (No. 353 IK ct lolders of rec. Sen. 1
Rubber Goods Mfg., pref. (q(uar-) (No.46 1K Sept. Holders of rec. Sept. 10
SafeB/_ Car Heatin Lé?. quar.) 2 Oct. Holders of rec. Sept. 14a
San I%go Cons'dGas & Elec., com. (quar) 1K Sept. Holders of rec. Aug. 31
Sears, Roebuck & Co., pref. (quar.)... iK Oct. Holders of rec. Sept.15a
Standard Oil (quar, 86 Sent. Il Tiers of rec. Aug. 1%
Swift ifc Co. (quar.) (No. 96)...... .. N 1K Oct. Holders of rec. Sept. 10
Underwood Typewriter, pref. uar.% IK Oct. Holders of rec. Sept. 20
U. S. Steel Corp., com.Squar.) No. 27) K Sent. segt. 2 to  Sent. 15
Utah Co&?er Co. (quar.) (No. 9 , 75 Sept. _ SPt 17 to Sept.20
Yukon Gold Co. (quar.) (No. 5) 2 Sept. 30Sept. 14 to Sept. 30

a Transfer books not closed, p Declared 7% payable In quarterly Installments
d Correction.

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

Stocks, Bonds.
20 Peoplo’s Surety Co 122 $1,000 N. Y. &N. J. WatcrCo. 4s,
10 Auxiliary Fire Alarm Co. of 1050. M. & N 50
Philadelphia. .$i pershare.. "
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Statement of New York City Clearing-House Banks.— The
detailed statement below shows the condition of the New
York Clearing-llouse banks for the week ending Aug 27
The figures for the separate banks are the averages of the
daily icsults. In the case of the totals, the actual figures
at the end of the week are also given.

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

We omit tuo ciphers (00) in all cases.

Banks. Capital. Surplus.  Loans.  Specie. als. i ie-
00s omitted. Average Av%rage /I_\eegrage R\e;'é)?as\gte? s’l\lig.
Bank of N. Y 2 goo 0 3 4%73 6 203470 0 = S s
LY. 2,000, 473, 4700 37990 9630
MG 0 SRS T Bs naug 1o
,000, ) X 4,0050 13650
ech. & Metals ?‘%88’8 Z’?ﬁ%’? 2431’638’9 12%2,8 10180 52.053 9
. ,500, 787, 6389 43329 19959 240280 25,
Phenix 10000 7038 70460 13750 70 ‘Romn>’
City o 250000 30,7416 1624766 603960 6,543,3 175003 31B2
30000 63661 281957 456260 210751 2518460720 2
1§98 2317 GES BEL B0 gl
s 8 S me B w0
; ; 74187 18601 206, 8,230,2 25.1
Amer. Exch— 50000 41946 344846 50003 26130 305105953
250000 158931 1553334 27,9143 7,202:3 1360150250
30000 26563 '14761,C “1:8838 10625 111716 263
5000 916C 37625 4160 4752 3362'3205
4500 10379 74050 9261 11103 7.867/ 258
200'6 4602 19786 4427 1362 21853 26
Ilanover 30000 11,7074 712187 144130 7,3986 82.0253 26 6
Citizens' Cent.. 25500 16442 210378 55408 3194 207388284
assau....... 5000 5218 70275 5665 13496  7'825J 24.4
Market* Fulton 10000 16818 85177 13860 13424 88034
Metropolitan _. 20000 14288 119858 29555 2029
Corn Exchange 30000 53520 416820 75300 50970
Imp. & Traders %8888 1;43%(2)% 83883’8 3,705,0 2,33133 231033 O
] ,000, ,300, ,0030 21,773,0 . )
East River___ 250,0 1026 14407 2495 85,2 877890 26.1
Fourth....7 50000 5650,/ 27,5600 4,7410 2,300.0
Second........ - 10000 20383 125770 27790 2120
First 10,0000 19,8556 98,336)8 31,7208 2,1972
Irving EXC . '2,0000 "1,6468 21,5890 62829 711242 245764
Bower% 2500 8190 36020 9070 620 ‘3N&20
N. Y. County._ 5000 16047 7.8479 11700 5850 7.7232 23.1
German-Amer 7500 7007 41059 7822 2144 319299 253
Chase.............. 50000 74725 769509 16,876,/ 54068 851064 26 1
Fifth Avenue.. 1000 20705 121374 22410 12677 13675/ 256
German Exch.. 2000 8316 39186 4807 4253 3.855/ 23.4
Germania 2000 11,0100 47929 8770 5109 5/88/ 25.2
Lincoln 10000 15266 138712 28818 8974 146210 25.8
Garfield..0 10000 11770 79865 20662 2404 820 ;3 283
ifth 2500 4897 33886 6967 2716 3727.725n
Metropolis__ 1,0000 20898 11,0318 6993 20025 10J22'1
West Side.. ... 2000 10234 43730 9930 212 43812 0
Seaboard 10000 19134 182670 40950 18210 21287/ 276
Libert 10000 27177 204413 53216 10468 225264
N.Y. Plod EX. 1,0000 ~'738)8 80413 21542 344, 9,691,7 25 7
State 10000 8085 143300 42460 3020 17,6550
l4th Street_— 10000 3325 55765 11418 5124 6,175/
Coal &Iron_— 10000 3732 56340 7480 8330 5833/281

Totals average. 132,350,0 189,131,4" 1248.254.0 299,123,1 71,811,8 1283,503,2 28.9
Actual figures Aug. 27. 1244.551.0 296,530,6 71,751,5 1276,940,6 28.8

GSB;CIL&?ﬁe(IjnSdtg’t)gglés pégi évl,gilsgg%oogctual figures Aug. 27, circulation

The State Banking Department also now furnishes weekly
returns of the State banks and trust companies under its
charge. These returns cover all the institutions of this class
in the whole State, but the figures are compiled so as to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as ner the
following: 1

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

STATE BANKS AND TRUST COMPANIES.
State Hanks ~ Trust Cos.

“butslde of outside ct
Greater N. Y Greater N. Y

Statei rI;laan Trust Cos.

Week ended Aug. 27. in
Greater N. Y. Greater N. Y

Capital as of June 30____ 25,125,000 65,406,000 9,033,000 08,%75,000
Surplus asof June30___ 37,935,400 171,281,300 410,866,851 *13,077,768
Loans and Investments.. 288,373,300 1,009,207,300 93,424,600 138,000,000
Change from last week. —1,628500 ~'—4,129/700 + 424,500 + 3,400
SPECIE eit e e 52,803,300 115,540,100
Change from last week.  +2,830,900 —302,900
Legal-tenders &Dbk. notes 25436600 11,384,400
hange from last week +286,400 —302,900
DepOSItS ...ocoveeeiiienin e 338,480,800 1,103,835,000  98.549,
ghange from last week.  ~"+302,100 '+ 2,662,500 +5ﬁ%88 144’_09%988
Reserve on deposits....... 98,704,000 134,365900 20,767,000
Change from last week.  +71'342'500 ~ + 627,500 + 43,400 19??%388
. C. reserve to deposits. 29.7% 16.6% 21.8% 9
Percentage last week.. 29.3% 16.5% 21.7% %ﬁﬁ(ﬁ

— Decrease from last week. * As of March 25 *

rofits. "Reserve on deDoslts” in
,_not only cash Items but nmnnni.

+ Increase over last week.

Note.—"Surplus” Includes_ all undivided
eludes, for both trust companies and State ban
due from reserve agents. Trust companies In New York State are rennir
law to keep a reserve proportionate to their deposits, the ratiovarylnenccorrwtn
location as shown below.  The percentage of reserve required Is .
the aggregate ol deposits, exclusive of moneys held In trust and not naval m+m,
thirty days, also exclusive of time deposits not payable within 30 ,hv»
sented by certificates, and also exclusive of deposits secured bv bonds ni th« C
of New ¥0rk. The State banks are likewise required to keep a rMe?ve varvin®
according to location, the reserve being computed on the whole amount of don,/ ts
exclusive of time deposits not payablé within 30 days, represented bv certificates

of @he state*of New*York?®111 °* 1910)' and excluslve of (leb<>sits secured by bonds

—Trust Cos— Banks—
Total of TosttaelI ¢ anof

Reserve Required for Trust Companies
and Slate Banks. Reserve  which Reserve  which

Location— ired i i P
Manhattan Borough............c.cooiiiniiiiiiininne ‘I‘fﬁ%rﬁd 'q&ZShRegggfd " %}SSh
Brooklyn Borough iwithout branches In Manhat.) 15% 10% 20% %8%
Other boroughs {without branches In Manhattan) 15% 10% % 7K %
Brooklyn Borough, with branches In Manhattan ~ 15% 15% 8% 20%
Oi‘.her éoroughs with branches In Manhattan..  15% 15% 15% 15%
Elsewhere In'State  ......................... . \o% 506 15% 5%
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The Banking Department also undertakes to present
separate figures indicating the totals for the State banks and
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We omit two ciphers (00) in all thesefigures.

trust companies in the Greater New York not in the Clearing Banks. c%'%'éal Loans. Specie.  Legals. Deposits, a Circu-  Clearings
House. These figures are shown in the table below, as are Surplus. lation.

also the results (both actual and average) for the Clearing-  poston. $ $ s $ s s s

House banks. In addition, we have combined each corre- Aug. 6.. 40,3000 2023050 23.391,0 4,3480 2457680 7,499,0 1430787

sponding it in the two statements, thus affording an sogre: A 5 0300 Rt S8 10 AT 158 LI

gate for the whole of the banks and trust companies in the AL'jjg..27.- 40,2000 2047120 219750 4,902.0 2424470 7.6620 1174046

Greater New York. ugml% 56,3150 219,3190 68,5090 259.992,0 159990 1513828

NEW YORK CITY BANKS AND TRUST COMPANIES. Aug. 13, 56,3150 2503430 711780 290.9210 162650 125.190,3

Aug. 20.7 55,465,0 250.960,0 74,907.0 296,783,0 16,3740 1254824

Stale Banks & Toled of all Aug. 27.. 554650 251,838,0 74,733,0 297,474,0 16,427,0 118,646,4

Clear.-House Clear.-House
Banks. Banks.

Week ended Aug. 27. _Trgst Cos. not Banks& Trust
in C.-

ActualFigures  Average H. Aver. Cos. Average. a Including Government deposits and the Item “due to other banks.” At Boston
s s s s oGr%)\)/AeﬂaerS%nzto deposits, amounted to $3,036,000 on August 27, against $3,026,000
i . 132350000 132350000 74,581,000 ; 206,931,000 ' .
Capital os of June 30 Imports and Exports for the Week.— The following are
Surplusas of June 30.. 189,131,400 189,131,400 170,347,900 368,479.300 the jmports at New York for the week ending Aug. 27; also
Loans and Investments 1,244,551,000 1,248,254,000 1,098,527,200 2,346,781,200 totals since the beginning of the first week in January:
Change from lastweek ~ +523,300 + 10,460,000 —3,590,600 j +6,869.400 FOREIGN IMPORTS AT NEW YORK.

Deposits 1,276,940,600 1,283,503,200 al,048,375,100 2.331,878,300 .
Chahge oM TasTwEek —3250.700 48721500 3158000  + 5,562,600 For Week. 1910. 1900. 190S. i 1907.
Speci ... 296530,600 299123100 121,898200 421,021,300 Dry goods S3.U8301  $2.873,792 $2(366088 $3,765,693
8ﬁ:§r'18e—rr—rom astweek —3,677,900 —1,643,000 +'816.900 80,100 General mérchandise__ 13,457,870 12,417,145 10,(021,926 11,904,760
Léﬁal-te?dersié.st aic 71,751,500 71,811,800 619,651,400 91,4;2%80 TOtgi'W $16,776,171 S15.290.937 $12,688,014 $15,670,453
— + . .
ange from + 1,262,100 + 1,049,900 285,900 Dry goods. ...........iveeeeenns - $U3,732,207 $111,979,431 $78,123,179 $125,476,601
Aggr’te r?oneylholdin s 368,282,100 370,934,900 141,549,600 5121188421,?80 General merchandise, 599,300,071 449.9S4.853 322/937.978 463,102,969
1Change fromi last week  —2,415,800 —593,100 + 531,000 3 Total 34 weeks........o...... 613,032,278 $561,964,284 $401,061,157 $588,579,570
Rhel S P a0
%hggefrbm Iggtsmce%s. _2512%1%%8 —1'579,600 The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
Total reserve............. 368,282,100 370,934,900 167,061,200 537,996,100 : .
Change from last week  —2/415.800 503100 —1048600 —1,641.700 week ending Aug. 27 and from Jan. 1 to date:
. EXPORTS FROM NEW YORK FOR THE WEEK.
T 28.87% 28,93% 18.2%
requiring reserve, . ) .
Porcontage last week.  58.99% 50'17% 8% 1910. 1909. 1908, 1907.
49,046950 50,059,100 For the week .........cc.cc.cc..e. $15.593.034 $11,202,726 $12,869,111 $12,271,821

+ Increase over last week. — Decrease from last week. o
a These are the deposits after eliminating the Item “Due from reserve depositories
and other banks and trust companies In"New York City”; with this Item Included,
deposits amounted to SI,214,050,330 an Increase of S1,009,500 over last week. In
the case of the Clearing-House banks, the deposits are "net” both for the average
and the actual figures, ~ b Includes bank notes, ¢ Of this amount State banks held
$14,025,100 and trust companies S126,924,500.

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

417,286,521 393,544,495 412,672,128 405,482,638
$432.879.555 S404.747 221 $425,541,239 $417,754,459

The following table shows the exports and imports of
specie at the port of New York for the week ending Aug. 27
and since Jan. 1 1910, and for the corresponding periods in
1909 and 1908:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

as follows for a series of weeks past: dold. Expor_ts. Imports.
COMBINED RESUggE%ErEBRA,\II\IKESWA{\(IBRT'BUST COMPANIES IN Week. SinceJan. 1 Week. SinceJan. 1
. 2,150,000 ;
We omit tuo ciphers in all theseflames. s $784,480 $13’469'ZS’8
4,455 o
Week  Loans and . ! Tot. Sloncg Entire Res. $400 3,279,732 , 335591
Ended. Investments. Deposits.  Specie.  Legals.  Holdings  on Deposit, 9,068,166 %23%2 1%%8%8%
$ s 3 3 $ 41900 26172 '838.309
Juno 23.. 2,372,896,1 2,355576.7 388,859,0 01,6809 480,539,9 502.770.4 $400
TN T ot e i I T — e et TR AT
JUly 16, 23315029 23003772 3768813 909080 4877902 4007e4s 1ol 1008 47.141,400 192834 12,829,776
July 23.. 2,318,054,8 2,298,440,2 389,600,7 2,504,2 482,104,9 504,939, Silver.
July 30. 23058914 2299.6091 3997777 946522 4944299 5188159 $755,216 $26,652,901 $13.344
Aug. 0.. 23191673 22993155 4057023 939950 499.697.3 5251723 France 23000 *°%' 285,400 2554
Aug. 137 23319754 213163500 4161941 9216567 5088508 5354678 Gormany g aq e
Aug. 20.7 2:339911.8 23203157 4218474 90,6992 5125466 5390378 \yest Indics ey w74 5983
Aug. 27.. 2,346,781.2 23318783 421,021,3 91,4032 512,4845 537,996,1 Mexico T v ' 310,770  1,215439
Reports of Clearing Non-Member Banks.— The following is ifl)luﬂghAmel’leti; ----------------------- 30,255 5435 718,082
the statement of condition of the clearing non-member othercountries_____ 575 5,405 7,550 914,494
banks for the week ending Aug. 27, based on average Total 1910.... $808,791 $28,677,286 $323,829 $2,926,346
daily results: ¥0¥al %%g 839,056 30,466,292 67,759 3,379,029
We oml”.Iu‘o ciphers (00)in all thesefigures. ota B — 729792 28500078 97,695 2435716
Loans, Legal  Deposit with Of the above imports for the week in 1910, § were
. ) . American gold coin and___ American silver coin. Of
Banks. ct%?' ps|ldg .,?\2321_ Specie. Baé{n]dk Cilﬁzar— ggn‘ek'; De';;loestits'. the exports during the same time, $400 were Ameri-
ments. Notes. ~ Agent. ~Ac. can gold coin and ---- were American silver coin.
N Y. hscn;; ' A B
M B s s s s s ¢ DanUlna itntl I'inancutl.
Wash. 100,0 2658 12737 1372 46,0 1748 154 1,284,7
ool = 3000 333 4505 005 B0 0M8 8830 Lwsos
onial - X 2 4,930, , X : .0 6,820,
Gifibe g8 g odne g s W — g INVESTMENT SECURITIES
Je'sz%r'%’n; 5000 5304 20853 2420 2415 1970 3534 33388 Our eight-page circular No0.687 describes several Issues of sound
Mt. Morris.  250,0 3132 2,504,7 4830 36,0 539,8 738 34151 Investment bonds yielding about 4H to 5H%.
Mol B b sl e g M 9 dm Trask &
aza ,900, , d ) ,040,|
23rd Ward. 2000 1140 18097 1610 490 2457 2.069,7 Spe ce k C .
G 158 G40 93 1o 1m0 a5, OIBL o > o
New Neth'd 2000 2527 22360 2710 900 3040 50 24880 43 EXCHANGE PLACE. - - - NEW YORK
Batt. Pk. N 200, 1508 14267 1664 424 48, 1274,4 Branch offices: Chicago. 111, Boston. Mass.. Albany, N. Y.
Aetna Nat 00,0 3105 2,099,5 4879 32,7 1615 16,7 2,079,7
Borough of
B Brgoklyn.
roaaway .  200,0 504,0 2,890,4 230 4725 3619 5606 3,7288
M g IS BT EE B IR T e e s
u Nat. ~'750] 9848 66500 6020 3000 17620 41,0 7'396.0 Members New York Slock Exchange
Nat, City. 3000 S804 3910 930 2990 7850 1760 51720 5 NASSAU STREET. THE ROOKERY,
M . , ; ,910, 1270 1019 4399 1174 24318
gé;SSgyNg}gy 3000 5946 32880 3290 820 4490 380 30340 NEW YORK CHICAGO
First’'Nat.. 4000 1,240,3 51711 3005 3241 23501 1440 68011 BANKING and EXCHANGE of every description In connection with
Hud. Co.N. 2500 7534 30449 137 363 162 "6 2515,
Thirg Nat. 2000 3880 19218 663 1162 %59 40 3333 EXPORTS & IMPORTS
oboken.
First Nat._ 2200 6205 30509 1435 251 1337 1828 2,806,9 . . -
Second Nat~ 1250 2387 27138 ‘e26 1028 615 2160 30290 |nternational Banking Corporation
¥g{. ﬁﬂg % gﬁ;g %%ﬁ:]l.g 88’%%’5 ;%ggl g,gggg B,égg,g ggg&lg ﬂggﬂ? 60 Wall St.. New York. CAPITAL & SURPLUS. $6,500,000
Tot AL 13 84470 1313161002072 74551 81122 133008 33388 1144973 BRANCHES and AGENCIES throughout the WORLD.

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

THE INTERNATIONAL BANK

Organized under the Laws of N. vy. State. 60 Wall St., New York
Accounts Invited. Interest paid on Term Deposits.
THOMAS H. HUBBARD. Pre-ids
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Wall Street, Friday Night, Sept. 2 1910.

The Money Market and Financial Situation.— Public
attention has been drawn in Wall Street as elsewhere this
week to the speech-making tour of ex-President Roosevelt
through the. West. His utterances have called forth a good
deal of criticism, and their effect, if any, in the security
markets has been a depressing one. The volume of business
has been at the minimum of recent years, and prices have, as
noted below, declined.

Nearly all the reports of railway earnings continue toshow
a satisfactory increase of traffic, but a substantial decrease
of net results, owing, as is well known, to increased operating
expenses; and while this state of affairs exists, it is not to
be wondered at that the investment demand for railway
securities is extremely limited.

Another event of the week which attracted more or lesg
attention, although perhaps it had no appreciable effect in
other quarters, was an advance in the price of cotton for
August delivery to 20 cents per pound. The matter is im-
portant only as showing what a grip the speculative element
has upon the cotton market. The effect of the abnormally
high price of cotton upon the manufacturing industry of
this country is well known, and now it is reported that many
of the large factories in India are closing down for the same
reason, throwing thousands of operatives entirely out of
employment.

The demand for currency from the interior continues and
the movement of funds from this centre may be said to be
now in full swing. There is little demand, however, from
other sources and rates for call loans have not materially
advanced. Time-loan rates are quoted fractionally higher.

The open market rates for call loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from to 2%. To-day’s rates on call were 1M @2%.
Commercial paper quoted at 5°@5% % for 60 to 90-day
endorsements, 5)"@6% for prime 4 to 6 months’ single
names and 6Y@6Y s% for good single names.

, The Bank of England weekly statement on Thursday
showed a decrease in bullion of £697,586 and the percentage
of reserve to liabilities was 51.52, against 52.65 last week.

The rate of discount remains unchanged at 3%, as fixed
June 9. The Bank of France shows a decrease of 8,550,000
francs gold and an increase of 2,500,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

910. . 1909. 1908.
Averages for Differences Averages for  Averages for
week ending from week ending  week ending
Aug. 27. previous week. Aug. 28. Aug. 29.
i S 8 3

ital 132,350,000 127,350,000 126,350,000
Surplus . 189,131.400 174,754,000 161,127,100
Loans and discounts 1.248,254,000 Inc. 10,460,000 1,353,397,500 1,289,795,600
Circulation . 46,912,100 Dec. ,500  51,277,9 54,685,200
Net deposit: 1,283,503,200 Inc. 8,721,500 1,404,041,300 1,394,017,300
U. S. dep. (Incl. above) 1,671,300 Inc. 21,200 ,633, 247,501)
pecie ............ ... 299,123,100 Dec. 1,643,000 292,335,600 334,142,00
Legal tenders 71,811,800 Inc. 1,049,900 77,034,300 79,871,300
Reserve held.. ... 370,934,900 Dec. _ 593,100 369,369,900 414,013,300
25% ot deposits... 320,875,800 Inc. 2,180,375 351,010,325 348,654,325
Surplus reserve........ 50,059,100 Dec. 2,773,475 18,359,575 (5,358,975
Surplus, excl. U. S.dep. 50,476,925 Dec. 2,768.175 18,768,000 67,670,850

Note.—The Clearing House now Issues a statement weekly showing the actua*
condition ot the banks on Saturday morning as well as the above averages. These
g?ures, together with the returns of separate banks, also the summary Issued by the

ate Banking Deﬁartmen_t, giving the condition of State banks and trust companl s
not reporting to the Clearing House, appear on the second page preceding.

State and Railroad Bonds.— Sales of State bonds at the
Board include $1,000 Tennessee settlement 3s at 95j"j and
$99,000 New York Canal at 102% to 10254s.

The market for railway and industrial bonds has been
slightly more active than last week, but is still very dull, and
fluctuations have, in almost every case, been limited to
minor fractions.

Among the exceptional features are Nat. Railways of
Mexico, which have been in request and are over a point
higher than last week. Pennsylvania conv. 3%s, 1915,
have been relatively active and close at 96, an advance of

Yi point within the week. Some of the Atchison, Union
Pacific, Wabash and Brooklyn Rapid Transit issues are
higher.

Foreign Exchange.— Bear selling caused a sharp decline
early in the week, but a decisive recovery followed, and the
market closes with a firm undertone.

To-day’s (Friday’s) nominal rates for sterling exchange
were 4 84% for sixty day and 4 87 for sight. To-day's
actual rates for sterling exchange were 4 8360@4 8370
for sixty days, 4 8635@4 8640 for checks and 4 8670@
4 8680 for cables. Commercial on banks 4 83@4 83)"
and documents for payment 4 82% @4 83. Cotton for
payment 4 82% @4 82% and grain for payment 4 82% @

~To-day’s (Friday's) actual rates for Paris bankers’francs
were 520% @5 20 less 1-16 for long and 5 18% less 1-32@
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5 18% for short. Germany bankers’ marks were 94 11-16@
94% for long and 95 1-16@95% less 1-32 for short. Amster-
dam bankers' guilders were 40 28@40 29 for short.

Exchange at Paris on London, 25f. 24%c.; week’s range,
25f. 25c. high and 25f. 23%c. low.

Exchange at Berlin on London 20m .46%pf.; week’s range,
20m. 47pf. high and 20m. 45% pf. low.

The range of foreign exchange for the week follows:

Sterling Actual— Sixtg Days. Cheques. Cables.
High for the week. 483% 4 86% 48680
Low for the week,. . 483% 4 8605 4 8630

Paris Bankers' Francs—

High for the week 540 less 1-10 5 18% 5 18% less 1-16
Low for the week.. 520% 5 18% less 564 5 18%

Germany Bankers' Marks—

High for the week. . 94 15-16 95% 95 3-16
Low for the week... 94 11-16 95 1-16 95%

Amsterdam Bankers' Gi
High for the week 40 31 40 35
Low for the week... 40 02 =40 25 40 29

The following arc the rates for domestic exchange at the
undermentioned cities at the close of the week: Chicago, 20c.

per $1,000 discount. Boston, 10c. per $1,000 discount.
San Francisco, 30c. per $1,000 premium. St. Paul, par.
Charleston, buying, par; selling, 1-10 premium. St. Louis,

10c. per $1,000 discount. Savannah, buying, 3-16 discount;
selling, par. New Orleans, commercial, 25@50c. per
$1,000 discount; bank, $1 per $1,000 premium.

United States Bonds.— Sales of Government bonds at the
Board are limited to $6,000 4s coup., 1925, at 115 to 115%l
and $1,000 2s reg. at 101. The following are the daily closing
quotations; for yearly range see third page following.

Interest Aug. Aug. Aug. Aug. Sept. t.
i Periods 2‘? 2& 3(? 13 ? Seﬂ
2s, 1930 .registered Q—Jan *101 j*101 101 *101 *101 *101
, 1930 --coupon O—Jan *101 1*101 * *101  *101  *101
3s. 1908-18, .registered Feb *101% *101% *101% *101% *101% *101%
3s. 1908-18 coupon Q—Feb  *101% *101% *101% *101% *101% *101%
4s, 1925 _registered Feb *115 *115 *115% *115% #115% *115
4s, 1925............ coupon Feb *115 *115 115 *115% *115% 115%
2s. 1936.Panama Canal regls G—Feb *101 *101 *101 101 *101 *101
2s, 1938.Panama Canal regls Q—Nov [F101  *101 *101 *101 *101 *101

* Tills Is the price bid at the morning board; no sale was made.

Railroad and Miscellaneous Stocks.— The stock market
has continued dull and prices have further declined. The
daily transactions at the Exchange steadily diminished from
an average of about 424,000 shares last week to 157,503
shares on Wednesday, which was tie smallest day’s business
since June 1908. The market was steady until Thursday,
when, following the speech-making referred to above, an
excess of offerings caused a general decline and closing
prices are, in many cases, after a fractional recovery in to-
day’s dull and irregular market, a point or more lower than
last week. The movement was led by Reading, Union
Pacific, United States Steel and other industrial issues.

For daily volume of business see page 582.

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

1 Range for Week. Range since Jan. 1
Meek.| Lowest. \ Highest. Highest.
100 85% Sept 1 85% Sept 1 85% July 90% Juno
100 125

STOCKS.
Week ending Sept. 2.
Lowest.

Amer Brake Shoe & Fdy

Preferred ug 30 ug ! uly 125 June
Batopllas Mining.... 200 $2% Aug 27 S2% Aug Z7] 82% June 83% Jan
Cent & So Amer Te 10116  Aug 30.116 Aug 3 Aug 120 Jan

100 55 Sept 1 5» Sept 1 55  Sept 58
160103 Aug 30 103% Sept 1101% June 107  Mch
5,850 88% Sept 1 S8% Sept 1 88% Sept $8% Sept
100101 Sept 1101 Sept 1101  Sept 109% Feb
1

EvansvA Terre Haute. . Jan

General Chemical. pret..
Goldfield Consol Mines..
United Cigar Mfrs, pret.

Outside Market.— Aside from the activity and strength
of Intercontinental Rubber there was little of interest in
the “curb” market this week. Business in the remainder of
the miscellaneous list was almost at a standstill, while trading
in mining stocks was of small proportions. British Columbia
Copper weakened from 4% to 4%. Butte Coalition sold
to-day at 18. Chino Copper went up from 14% to 15% and
down to 14%, the close to-day being at 14%. First National
Copper sold up from 3% to 3% and down finally to 3 9-16.
Giroux from 6% advanced to 6% but reacted to 6%. A few
transactions in Greene Cananea carried the price up from
7% to 7% and down to 7, with the final figure to-day 7%.
Miami dropped from 19% to 18% and recovered subsequently
to 19. Ohio Copper moved up from 2 1-16 to 2% and eased
off to 2. United Copper common was traded in up from
4% to 5 and down to 4%. Goldfield Consolidated, after
fluctuating between 8 7-16 and 8% was transferred to the
Stock Exchange,where sales were made at 8% and 8% . Admis-
sion to the Exchange was granted this stock in June last, but
pending the printing of the certificates the stock had been
quoted on the “curb.” Kerr Lake fell from 7% to 6, ex-
dividend, and ends the week at 6% . La Rose Consolidated
declined from 4 to 3% and sold at 3 15-16 finally. Nipissing
moved down from 10% to 10% and closed to-day at 10 11-16.
The heavy trading in Intercontinental Rubber overshadowed
all other business, the price advancing from 26% to 30%,
to-day’s transactions advancing the price still further to
32%. American Tobacco gained 4 points to 404. Standard
Oil sold down from 605 to 597 and up to 600. Chicago Sub-
way went down from 5 to 4% and up to 4%. In bonds
Bingham & Garfield 6s sold at 106% and Western Pacific 5s
at 93%.

Outside quotations will be found on page 582. , ]
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New York Stock Exchange—Stock Record, Daily,

STOCKS—HIGHEST AND LOWEST SALE PRICES.

OCCUPYING TWO PAGES

STOCKS
NEW_ YORK STOCK

Weekly and Yearly

Range Since January 1

. te On basis of 100-share lots
Satur Monday Tuesday Wednesday Thursday Friday Week EXCHANGE
Aug Aug Aug Aug 31 Sept 1 Sept Shares
« '{gll rails
28 3% *27 B *27 3B *27 B *26 H 21 3B Aan A 25 Feb2 Jo Mch . 20 Mch
*65 72 *65 72 *65 72 *05 12 5 72 ref_— — ——  48%Feb23 72% Mch 8
9712 98 9734 9 97% 97% BN % 9B %% 9% 273GO ltch Topeka & Santa Fc 0% J'ly 124gJan 3 'I74g Jan
*991- 100  *9914 100% 99% 100 9% 9% 6 991-  99% 9% 1,100 Oo pre XJ7 Jly 1 1044Jal Ic 100" j Jaq
*109 *110 113 % 111% 111% *110 113 *1 100 Atlantic Coast |ne RU” 1021-J'ly 26 13/1-Jan 5 Jni
189‘5 10114 10438 105 104% 105  104% 101% 101's 104% 101% 1023S 25,300 IBa tlmore & .......... Seg 2 10's Jail i mail Feb
N0  *80_ N 7 0 *80 0V *B/ D 0 pre 18 Aug2s 04 Jan | s¢' Nov
A 4B 743, 75 74 4% 73 T4 74 74% 8,910 |Irookl n Ra Ml Transt. 632Feb 7 82%May.1 67 uan
*18934 J 191 192  19% 193% *192% 193% 192% 194% rI88% 189% 0.250 / *anaclian Pacl C 176-' Feb 8 193% May26 1165 Mch
%l & *01 06 *01 %1 65 *01 05 65 ' 'aaatla Southern T 602J'ly 2i Jan” 4 60t Jan
*255 303 *255 303 *255 25 255 *2,0 700 *‘2 100 Central of New Jersey ~ 248 J'ly 26 312 Jan 7 225 Feb
BB %M 1B, T3 % 1% 1% 12% @1 72 7% 11050 Chesapeake & Ohio * 65 Aug 2 92 Jan 3 5% Jan
*2012 35 *29° 3% *29% 30% *29% 30 29 1 30D D 100 Chlcago &Alton mi. 2% Jly .6 O0&Jan 3  6/h FeD
* &2 65% + 6l pre &4gJdnei/ 69" Apr 1 70 Nov
24 24 3% 28 24 24% *23 2% 2 0% 2 2% 2 738 11u: Gt Wes, trust ctr s 19 1y dgdan 3 Dec
*441- 46L 47 *40 5% IS 43's 1M 43% 4% 177 Do pref trust ctfs . 40 J'ly :6 04igJan 10 , Dec
1191- 120 120 121% 120% 121% 120 120% 118% 121 115% 119% 10800 Chicago MIw & St Baui. 1134 J'neju  158%Jan 3 111 Feb
*1451- 147 *145 1401- *145 140% *145 140% 144 145 143 144 pref 143 Sep ; 17214Jan ; 1S0s Mch
141 144 *143 141%*144  144% *143 ] 143 143% 142% 142% 610 Chicago & North Western 13714 J'ly 26 182'2Jan 2 173 Feb
2 210 *203 210 +203 210 *203 210 +203 210 *203 210 ___ Qo " pre .]' 27 225 Jan t 208
*130 150 150 *1L 150 *130 150 *130 * Chlc St P lV n & Omaha 1621- F b 148 Apr
*140 165 *140 105 +140 105 *140 105 *140 1056 +140 105 ~Oo pref N{)r 25 8170i4 Feb 18 1661- Jan
B4 3 23 3o % N A* N 2% W *2% 3? __- Chic Un TT: ac ctfs stmpel 2% aye4 63gJan 4 312 De
! 8 *5 8 8 Do pref ctfs stm 5% »irJan 731 Dec
08 7B *TA 75 *I0 7 *68 75 *70 75 *68 75 leve In Chic & t C. 70 y 26 9214 Mch IS 63 Jan
*9%6 100 *90 9 *90 100 *90 100 *96 100  *95% 100 Do nref 00 J 14 Jan 15 100 Jan
*3 55 *53 55  *53 55 *53 55 539 51% *52% 54% 200 olorado &Southern__ 48 J’Iy 26 25%Feb ‘f 51 OcC
1 73 Y71 T2% *71 72- 8§70 721- *71 0 7% *T1 7% 5 Do | t preferreil 70 J'ly 27 Men 4 i>p Jau
*68 72 *69 72 *09 T2 72 *69 T2 *69 72 Do 2cl preferreil: VO Aug 1 81 Jan 6 %14 Ean
*160 164 *10111 165 zZIGO 100 *158% 16U- *158 103 *158 100% 100 1De|aware & Hudson... 149%J’ y 20 Jan 3 16734 Feb
*193 520 *493 520 *493 520 *493 520 *493 520 +493 520 *'Ciaware Lack & West. 490 J'ly 26 020 Mch2l 535 Fe
*02334 % %(1)% 31% §:7§(()7% %J *%0% %%a 2% 30 278'%) 27%: 34385% DeBger &leo Grande. 47'ly 26 g 3an % 37*332%
7135 b T0% 71% , b 1, 2% J'ly 26 an
2 52 R * 52 * 5 * 52 Detrmtp united... 1” Jh¥ 1 66 Jan 27 ngan
*1012 12 10% *10% 12 10% 10% *10 10% *10 11 100 Duluth So_Shore 10 Jly 1 18%#Jan 3 144 1oV
2072 2U- *201- 2 22 *20 2% *20 2 *20. 2 ref 17 Jly26 34%Jan 4 28 feb
B WL 2w D o e 23 G 243 Bm 390 Jrio r2]ly2 3A%Jan 6 ch
- 214 4% Y40 43%  42% 4% 4% 4% 4% 42% IU) Do 1st pref 35 ’}/I ./ 624Mch 8 Mey
*PL1 3U- *3012 3% *31 3 1 326 *291- 32 0 2d pref 264 J'ly 27 ‘12 Mch 8 1- Mcl
124 M1 125 1534 125 125% 124 124% 122% 124% 123 123% 5925 Great Northern prel_— us Jly 26 lljigjan 3 136a Feb
*53 *53 56 *53 50  *52% 50 54 533, S 400 1ron O é)ropertles Jly 0 éo -Jan 4  osi# Alcli
*12 13 *12& 13 18 Green Bay debetil 11 Augl0 18igMch22  1312Nov
*90 o2 *90 96% 98 *90 TR 7 avana Electrlc ........... 88%Jan 2L 97i_ Apr 14 39 *eb
. B1-*__ 95% *90 93 *___ 100 *T_ N N0 ! Do A12 Jan 25 —Jan 83'g Feb
— 405 125 *105 125% *105  125% *105  125% *105 ilocking Valley 102 May 6 12479 J'ly 14
Do pref »j Feb 7 101%Jnol4 -~88 Apr
*128  1301- *129 13238 *129% 131 *129 135 120 129 127 128 700 1lilnols Central 4 j'ly 26 147 Jail 6 137 b
171- 173 173, 173 1% 18 *L/% 19% 1% 18% 18% 18% 7,600 1nterboro-.Metropolitan . 144J'ly 2c 25%Jan 1 1 en
48 48 8% 48% 48% 4% 48% 4812 4% 48 Agg/?; 298 5800 Do pref 4H—J'ry26 62'gJan 12 Mch
€6 17 17i2 173, *17 1% *17 1% 1% 17% *I 1% CCDIowa Central_____—— J'neju 30 Jan 3 Nov
30 B 301 3% 07~ 30% 08 1, 30% *30 % Do pref J'ly26 54UJan 3 eB
*711- 7811 743, 743, *71% 78% *71% 18% *7U- 78% *71% 78% 105 IS C I-1S A'Mr cfs. prei Aug 2 80 Feb 18 , €
28  2XB1 9% 28, *28 2% *23  29% *28% 2% 8%/ 28% 300 AVansas Cl Southern.. Jly 26 wadJan 3 37 4Feb
6214 014 *02 *01 03 :02 63 *02 O3 £ 02% opr Aug 2 71 Jan 4 ﬁ 6_|
*15 17 *15 17 *15 17 15 17 +15 17 *5 17 | ako Er|e & We.iern_ Jn036 2534Jan 6 WQ &
*35 40 *35 40 *3H 45 *3B 45 3 45 35 L5 pref ™ AugI7 G34Jan 2 Jan
*63 66 *631- 60 03% 63% *03 00 *03 00 *63 60 100 Long Island Jly 1 7014 Apr 14 59 Jan
*143 144 1433 144 140 143% M43 144 *142 143% 141% 142 900 Louisville A"Nashville 13]_1" Jly 26 1584Jan 6 ri21 Jan
*130 *130 *129 1319 1290 132O 129 133 *120 133 V1 anhattan Elevated... J'nojo 139 Mch 8 Oec
241- 2412 2412 24% *23 25 28% 24% 24% 241- *23 o5 725 RJLInneag?IIs & St Lou's 23 J’Iy%e 5334Jan 4 51 Sep
*36 49 *40 49 *40 50 *38 50 *38 39 *38 39 Do pr 47 JIly2r 80 Feb24 J1 Mch
128 1812 128 128% 129 129 *128 130 128% 129 128 128 1.166 Minn St P A_S S Mariel.. 114 Jly 26 145 Men 3 132RJan
*143 148 *145 148 *145 148 *145 148 *i45 148 *145 148 D pre la1 Jre'e 156%Mch 2 147 Apr
*87 8 §rl, 8% *8B6% 89 *87 8 *B7 89 /% 89 Do Ieasea line ctfs__ May 5 7923 J 3 789 Ji
3134 313 313, 2% 31% 32% 3R 3% 31 3% 31% 3% 2800 Mo Kansas & Texas_—_— 27 Jly 26 fl'slan 5 .ﬁ’?éeé
1 62 *0L 02 *61 63% *61 0 *01 0B *61% 02 Do pref 57 J'I¥ .0 74%Jan 5 e
52's 523 538 53 53% *52% 53 52 52 52 52 2,300 Missouri_ Paclllc T 41 JIV20 [JigMay.3 65 Feb
¢123 130 *123 130 *123 138 *123 1B *123 133 *123 \Jash Chatt A St Louis. 125 J’Ig -6 Jan” 8 12212 Jan
67 07 67 07  *06% 07% 07T, 09 s 09 08% 68% 700 | at Uys of Mex 1st prei 00 Ftb 3 J'ly 4412 Apr
W4 01?7 30% 7 30% 31 3% 31% %y 31 *30% 31 13,000 Do 2d pref.............. 231-)'ly 26 31fg Aug3l 21 Dec
1101- 111 U4 112% 111 112 111% 111% 109% 110% 10934 110% 12,700 N Y Central & Hudson.. 105's ﬂ/ll -0 128" Mch t 120i2 Feb
*01 621- *61 03 *01 63 *61 03 *01 62% *61 63 N Y Cldc & St Louis___ 551- aly 67 May2Zr  48i2 Mcl
100 110 *100 103 *100 J.% *100 *100 no Do 1St pret.......... sioi J'ly iooJanm 2l 100 Feb
*80 93 *B0 93 *80 *80 *80 93 Do 2d pref ?>234 Apr 28 us Jan ]9 76% Agr
¢150's 153 *150% 152 *150% 154 152 152 150% 151  151% 151% 500 NY N H A Hartford M9 4 t4 N
*1431- 118 *144 148 *144 148 146 140 * 140% 14534 146 w® Subscrlptlon receipts z.. '111 J nelo /(151 Mchll 51471- Dec
+40 % 40% 4% 403S 40% 40 40 o6 40% *39 40 050 N'Y Ontario A Westeiu. 38" Aug 42% Feb
+611 *90% 98% *97  98% *95% 97% *95% 97 +95 0034 rfolk A Western 88% J'I '08% Mchm 8= Jun
*87 90 *87 90O *B% 9N /90 *87 D r{ stment pret_ 8 Feg 2 91%Mch10 g18 Men
1311 1134 113% 115 11334 114% 114 U475 113% 1145 113% 114% 10,270 Norther Pacllic 111%Aug 3 145%Jan 8 13314 Fe
+8 108 *93 100 JJJ& *100 *100 110 *100 112 acllic Coast Co 101% Aug 17 T183)Jan 12 "76 Mch
30 110 *80 *80 *80 *80 no *80 no Do 1st pref 100 Mch
e N el LT F T
, b o b b b o b ennsylvania 122%3 138i2 M+ §08 Fel
*91 % 04 %  *94% 90% HM's U% % 94% 230 Plttsb %:In Chic ASt L. | 26 Mch u 'i_an
*105 116 *105 ZI_’LO *105 116 *105 110 *105 no 116 pre :L’I.4 Mc 10 U6 Mch 1 eb
1403s 14U2 14034 143 1413 lgtgo/o 141% 142% 138% 142 138% 139's 371, 150 Readlng u% 2% Feb 18 118 Feb
*86 8 *80 §80 *80 8 *85 8 *86 87 1st preT % 931- Feb I7 89 Mch
0 9 *91 933 *92 93 *92 9% *90 R RR 2d pref . 26 UOI2Jan a 90 Fe
30 i 30 30% 30 3% 30% 0% 29 30% 2% 2% 22700 Rock Island Company 57% Jan 2078 Eeb
& O 8 00 *0B% 68 O06% O0% 64 O0% *03 65  L700 Do prefa. ooy — %2 :] |§/’ B Zmpapr b ergfred
+5 06 *5 06 *»5 65 *»5 05 *»5 05 *55 65 8t L A San Fr, 1st pref.. Aug 11 Jan 0  65% Mch
*39 &2 40 4% 391, 3P *39 40% §Pp J2 *39 AL, d pref 34% Aug 2 60 Jan 5 36 Feb
21 % 21 5 2 24 24 2B B 21 5 100 St Loms Southwestern 181*Jly 26 34%Jan 3 20%Feb
*B6 59 *50 *5 57% 57% 58 58 *50 58 Do pref 51%J'ly 26  77%Jail 3 7% Jan
1123 113 112% U438 112% 114% 113 113% 111% U3% 111  112% 53,900 Southern Paclllc C o 103% J'ly 26 xI38% Jan 4  114% Feb
*21- 232 23], 22% 23 2% 2% 2% 2% 2% 1400 Southern v tr ofs stmT)ﬁ 18" JIy 26 Jan 3 22 Feb
0 537 5% 506 5 52 *51 52% <47 53 S S 5% Do pref 3 j'ly20 70 Jan 3 60 Jan
26 27 6 27 0% 27 *26% % 20 0 253 200 'I’cxas & Paclllc g% 'ly 26 83)Jan J 30 Feb
*8 9 *8 9 8% 9 8's 8? *8 9 8% 9 100 third Avenue (N Y el ’r}‘e 1 1%Jan 7 121 Dec
s 81?7 *6 8% *6 8%  *6% *7 8% *7 8% Toledo Hallways & Light 6%J'ly 6 l1634Jan L 7 May
S @ 23 2B, 23% 23% *22  23% 23% 2% 23% 23% 1,300 Toledo St L A"Western.. &%34“ 2%9 M3dJan 4 43 Feb
<1914 oL, A8 4% 1P 4% 4% 4% A% +48 50 1,800 DO re ' %// b 72%Jan 4 644 Feb
*107 17) *107 110 *107 110 *107 n *107 no 108 IS 100 ty Rapid Transit 103 J'ly 26 %Jan a 97 J
10431 105r8 10734 s 168 160% 107% 104% 107 104  105% 209, 250 U nlon acif IC 152% J'ly 20 jan 3 17212 Feb
491 93 9234 *91% 9% *91% 92% *91 R 91 R ref 88% J'ly 26 10334Jan v Mc
N *27 30 *26 26% *26 28 *25 20 *27 30 Un|t Uys Invt of San Fr  23% Jue30 42%Jan 3 30 Feb
*54 58 4 54 *B4 5 4% 54% *54 47 J'ne3t  72%Jan 504 Feb
"6l 18 *1634 1% 17 17 17 1% 1% 17 <12 Jly 25 273 ’an 3 Feb
30% 0L, 30 A4 3% 3% 36% 3% 35 30% 28%0J1ly 26 0L Jan 41 Feb
o3 45 2 A5 KAD A% A% A% *42  4A% 0 Jly26 54%Mch 12
*67 (0818 8% 08% *0734 6% 68 08 *67% 69 prée 67 Augl6 701- MaviO
12 S22 *4 % 4% ]?2 +4 5 5 5 250 Wheelm & Lake Erie. 3 Apr2s Jan 6 Jly
9 1 0 11 +9 *9 1 *9 11 *9 Do 1s pref 8 Jnexs 23 Jan 0 15147
02 8  *6% 8 0% 7% % 71- 6% % *6l- 7% Do 2d pre 4 Jnedo 13%Jan 3 el2§l]9§
5 50 50% 5D2 52 53 53% 5379 /2 53% 62% 52% 2,200 Wisconsin Cenfra 4 J'ly °6 -Mch 7 35/ Jal
BANKS AND TRUST COMPANIES— BROKERS' QUOTATIONS.
Hanks Hd Ask . Bara‘nks bid  Ask Banks bid  Ask Banks IHl  Ask Banks bid  Ask Banks
New York Cc 320 330 Filth 350 Irving N 205 210 .Mutual ? £85 295 Prod Exch ?
Aetna 175 180 Chelsea EX? 200 irst JurcrgsonH 1/5 185 Nassau 240 Reserve
America 7. 980 600 , 430 445 14th STH.. 165  Liberty 625 New Nethd 210 220 Seaboard ..
Amcr Exch. 228 *2b Citizens' Cti 150 157 Fourth 185 Lincoln_ 425  NewYorkCo 900 Second
Audubon .. 100 115 Clty 360 Gallatin_ 320 340 Manhattan? 315 330 New York, 320 335
Battery Pk. 115 125 Coal & Tron 145 155 Garileld 290 300 Markt&Ful 250 255 Nbt ADayl 200 225 State ?
Bowery? 375 ... . 409 Germ-Ami. 140 150 \lecti&'let's 240 250 19th Ward, 250 260 12th Ward.
BrouxBorol 30  Columbia 40; Germ'll BXI] 485 605 Mercantile. 150 160 Northern .. noo 23d Ward..
Bronx Nat 195 265 Commerce . Germaniall. 550 505 Merch Exch 160 170 Pacllic?___ 230 240 Union Exc,
Bryant Pk § 155 10e Corn Ex 305 315 Gotham . 150 155 Merchants. 175 1O Park 350 ash 1l ts ?
Butch r 140 145 East River. 115 126 Greenwich ] 255 265 Metropolis1 390 410 People's7.. 270 280 West Side ?
Century ?_. 10 1 Fidelity = 165 175 Hanover 620 630 Metropol 'n? 200 Phenix__ 200 Yorkvllle 2.
Chase_— 425 440 Fifth Aveil. 4100 4500 Imp A ‘Trail 540 560 Mt Morris?. 260 260 Plaza? —— &5
TBid and a-ked pr cos: no sales were. innde on ths day. t Ex-rights, ii-essthan 100 shares. ijStatc banks, a Ex-dividen t and rights. o New
ISale at Stock Ex xchange or at auction this week 3 First Insgtallment paid n Sold at pr|vJate sale at this price, z2d paid. g 3d paid.
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STOCKS—1IIOUEST AND LOWEST SALE DEICES. STOCKS Range Since January X Range for Previous
the NEW_ YORK STOCK On basis of 100-s/irue (0.s Year (1909
Saturday Monday Tuesday  Wednesday Thursday Friday Week EXCHANGE!
Aug 27 Aug 29 Aug 30 Aug 31 Sept 1 Sept 2 Shares Highesl 1lighes.
nuustrlck mlscdlatlch . )

*250 *250 §255 255 *250 *250 *250 40 ms  Expres 124') J'rto'j i270 jan 190 Jan 260 Ntv
*£$03 9 g 9 *S 9 *g 9 *g 9 =3 0 Uls Chalmers 7% J'ly 27 15 Jan 3 1231 Eeb Id's Au =
*3H2 3212 32 32 *31 35 *31 36 *31 36 *31 36 100 JJo pret 17 Aug 6 S3Jan 33 Feb 67% Nov
644 6458 643S 6512 641S 65% 64°8 65% 623, 6134 62% G3*3 50.460 Amalgamated Copper__  551sJ'ly 15 6034Jan 3 65 Eeb (6% NOV
423i 43 4 45 4434 4A6*4 4434 45 4438 4478 *43% 45 2,700 Amer Agricultural Cheni- 25 J'ly 26 49 Jan lu  33j2Jail 50 Aug
*90 oo *90 110 *85 100 *85 111) *85 no  *85 no Do pret______ 99% Anr 103 Jan lo  UB2Jan 103 Aug
35 36*4 36 3614 3014 37% 363] 37% 35% 36% 35% 35% 7.510 American Beet Sugar____ 24 J'ly 26 4711 Jan 16 20% Jan 49™ Aug
*90 94  *gQ 94 8§94 94 * 31 *919% 9434 *90 9434 20 Do pref 81 J'ly 27 95% J'nel5 8 Juti 98 Oct
838 85 g5 g5 sl 83 8% 81" 8338 8% 8% 8% 700 American Can 6% J no )3's Jan 3 72 Feb 15D Nov
681, 6812 68*s 688 S0S78 08% *68 69 es% 68% 68% 68% 890 Do pret 62 j'ly2s 8l%Jan 6 7H2Feb so Jne
48'.i 481  47=3 485s 48 481" 473 473| 471" 47% 4134 47% 2,000 American Car & Foundry 392 J'ly 26 72'aJan 3 474 Feb 7(jU Nov
*110 116 *110 114 *1101., 1141" *110% 114% *110% 116 §110% non 10 Do pret 109 Jnaau 120 Mch 9 10712Eeb 1243 Aug
63 6U" 62 62li 62 62% 61% 61% 62 62 1,525 American Cotton 6ft. 111 521g J’ Ig 26 6931 Mch 6 4215 Jan 7911 Nov
*101 103 %101 103 *101 *101 103 Do pret 101 106 Apr H 98" Jan 1076l Nov
*240 268 *240 268 +240 260 *237 200 237 237 *230 250 100 American Express " 5235 Aug 3 u20 Jan 4 8§05 Feb 300 Dec
5 5 5 5 511 511 53 6 5% 6 5% 5% 2.650 American tilde & Leather 4U J'ly 20 8's Jan Eeb 10 Sep
*24 25 25  .514 253, 27 27% 31 283t 30% 29 3pLs 9,170 Do pret 20 J'ly 26 4/% jan 5 Feb 61% Aug
1912 1912 =*19 20 *19 20 *19 20 *19 20 *19 19% 100 American Ice Securities!! lots J'ly 26 2014 Mch 1 18% Jan 22U Apr
*12 13 *12 13 *12 13 *11% 13 11% 12 *11 12 200 American Linseed 10>8 J'ly 27 1734 jan | 12 Feb 20 J'ne
*30 34 33 33 *32 *30 34 *29 34 *29 34 100 Do pret T 2552)'ne3.>  4oBJan 20 Jail 473, J'ne
*3414 3514 35 35 3518 35% *35% 37 34% 3535 3434 34% 1,250 American Locomotive!l' 29 J'ly26  621"Jail ; 49 Feb 6914 Aug
*103 106 *102 106 *103 106 *103 106 *103 106 103% 103% 240 Do pret 102% Aug 6 115 Jan 7 10904 Eeb 122 Aug
*511 6 *514 6 51" 51" *5% 5% *5 6 *5 0 200 American Malt Corn!!!' 413 ly 26 8 Feb 52J'ly 111, J'na

*3U2 33 832 32 32 32 *31 33 *32 33 *32 33 165 Do pret 2«i" J'neio 48 Mch2l 38 Nov 59 *Sg
*84 85 *g4 85 *8412 85 *B4% 85 *84l" 85 84% 841, 100 Amer Smelters Sec'prict'll J'ly 23 90% Jan . 80 Jan  92*8 AUg
6SIs 6834 683a 69U 6711 6911 67=8 68% 66% 68 66% 6711 27,500 Amer Smelt.ng& Rettnlns 61%.1 ‘ly2; 104 Jan 5 7734 Eeb 1052 Nov
104 10411 %103 104 103 103 104 104  103% 103% *103 104 500 = Do pret 11231Jan 8 101 Jan 11634 Aug
*200 300 *200 300 *200 300 *200 300 *200 300 *200 300 American Snult 2.5 Apr27 22> Alch 5285 Nov
*100 101 *100 101 *100 101 *100 101 *100 101 *100 101 Do pret 101 Alavil 95 Alch 105 May

*421" 45 x421" 45  *44 45  *44 45 43 43 43 44% 100 Amer Steel Eound" (new)" 33“J'ly26 00 Jan lu 348 Eeb 6638 Nov
*1181" 11934 : 1S'8 120 *1191.1 119% 119 119 *117 120 117% 1171 300 American Sugar Relining n il/J'no 6 128% Feb 18 11555 Nov 130% Sep

*116 120 *116 120 *116 120 *117 120 *117 120 *117 120 Do pref 115 J'nc 6 124 Eeb 28 H8 Nov 131 Apr
1331" 13411 13412 13412 13431 135% 135% 136% 135 135% 135 135 0,445 American Teieph * Teles 120%j'ly 26 14338 Feb 21 125 Eeb  145i8 Sep
*92 9312 *9214 0312 *0214 93  *92% 93% 8§93% 93% 8§93% 93% 46 American Tobac (new) ,pl  90% J'ly 26  QB1 Alch U QQ12Feb 104 Alay
*27 2812 28 2812 2834 283) 283, 28| *27 29 28% 28% 500 American Woolen 25'sJ'ly 5 89% Mch18 26 Eeb 40i2 Aug
*953., 952 *951" 97 95=s 96 95% 95% 9434 95 95 95 600 Do pret__ 1.1 uiisJ'iy 5 104 Alch 7 a3, Jan 10734 J'no
*39"8 4072 40 401" 40  40% *393, 40% 39 3934 *39 40 1,700 LAnacondaCOpper Dart2s  Jg31" jl 6 $54 Jan 3 J37% Eeb  $54% Dec
*2612 29 271" 281" *261" 28% *26% 28% *26% 28% *26% 28% 400 pethlehem Ste A Jil63 34 Jan 1834 Meh 304 Sep

58 5834 g1y 581" *58 50 58 58 5734 6731 58 68 700 Do pref " 49 Augll 65 Jan lo 47 EeB (912 Sep
*13212 1341" *1321" 13412 *132 135 *132 135 *132 136 *132 135 Brooklyn Union Gas, " 125 J'ly 26 1641"Jan 3 il8 Jon [oe]
*8 SH  *8 834 *8 83, *8 834 *8 834 8 834 Brunswick Term & Hy Sc! 8 J'nOi'j] 18 Jan 177s Dec 1y12 Deo
*29 30§29 29  *29 291" *29 291" 29 29  *28% 30 158 Butterlck Co 28 J'no 8 33 Jan 4 Jan 37 Nov
3334 3334 337S 3514 3435 350 34% 35% 34  34% 33™ 34% 8,800 ( 'eutral Leather..! 25U J'ly 26 4834Jan 3 2B12Alch 5184 Oct

*104  1051" 10511 105U 10512 105% 105% 105% 10534 100 1053.; 1053, 925 V/ Do pref 9ola J'ly 27 10914 Mch i pr HI Sep

*283., 31 30 3034 *2934 3034 29% 30 *283, 3034 800 Colorado Fuel & iron 221" J'ly 26 60 Jan 3 29 53 Dec
38 318 44 sk 534 5% 4% 434 4% 4% *4 5 900 Col & Hock Coal & Iron’ 35SAugcs  921"Jan 4 21%leb 911, Dec

. Comstock Tunnel.Par sz 23C J'ly 15 86c. Jan 3 .21¢ Apr  37c Oct
1291" 130 1301s 131 130 131% 130 130 128 129% 128% 129% 7,350 Consolidated Gas (N Y) 322 J'ly 26 160°8Jan 3 ) HI, Feb  165% Jan
14 14 133! ‘1415 14 14 14 14 13=3 13% 13% 13% 1,100 Corn Products Refining.’ 111" J 11631 23i.|dnn 6 10%Feb 3913 Jne
*72 76 74 7612 76 76% 76 70 73 73 *73 70 800 Do pref 70% J’'ly 26  86%Jan 8 73145_ 1ZJne
*56 63  *5g 63  *56 63  *56 03 *56 63  *60 63 ‘'rex Carpet ~ " 55 Apr.U o212 Eeb 26 e .63  Dec
27 2738 7Ei 28  p7ls 2734 *26% 28  26=s 27 2631 273, 1,010 Distillers’ Securities Corn 25% J'ly 26 3534 Jan 16 321" Eeb 411, Jan

%23 27 omi 25 k5 e x5 % *2234 40 100 Federal Mining & Smelt'g 25 J'ly 14 60 Afeh 8 S5* Alch %51 Ala
*57 *54 65 *54 60 *54 60 *54 60 56 100 Do pref 53 Apr 6 88 Jan 80 Eeb 94"Au
142'8 14438 *1421" 1441, *14312 M U" *142  144% *141 144 §1113, H134 710 jeneral Electric Tl 134 J'ly 26 10078 Jan 6 150i8 Eeb 17234 AUg
96  UBl2 961> 97U 9711 971" 9733 97% 95 96% 911" 96 4,100 \nt linrvester stk tr cits s83% E'eb 8 12573Jan 16 62 Jan 11834 DeC

*118 11931 +118 11934 *118 11934 *118 11931 *118 11934 *118% 11934 . 1 Do pret ctk tr ctfs xI17 Aug1l 120 Jan 4 101J»u 128 Dec

*TI8 5 *4“g 5 *478 5 *4% 5 *4% O *4% 6 in; Mer Marine stk tr etts 443N 25 7% Jan 5 =% J'ly 9 Oct

*1512 1612 1512 151" 1434 143, 15% 15% *15%> 10  +151" 163! 600 Do pret )2%J3'ly 26 2438Jan 6 183s J'ly  27%Jau
*1012 1U2 111, 111, *101" 11% 8§10% 101" *10% 11% *10% 11% 110 |nternational Paper. o J'ly 1 16 Jan 3 912 Alch 1914 Jan
*a7 49 48 48 *45  48% *47 49  *47 49 *40 48 100 Do pre! 411-J'ly 26 gu2Jan 3  4/3. Alch 0934 Aug
*39 40  *39 40 *39 40 *39 40 35'8 39 38=8 388 500 Internut Steam Pumn! 36% J'ly 20 5438Jan 1 33i"Eeb 5412 Nov
*80 82  *g0 8u" *80 81% *80 811" *SO  81% *80  819%. -wereeeees Do pref nl 781" J ly 26 903, Jan 17 4%?:' Jan 91 Sep
102102 102 10211 102 102 10131 IOK% 299 100  99% 9938 2,830 Laclede Gas (St L) com!* oai J'ly 29 HOF Jan 16 J'ne 1133 Dec
*85 88 85 86 *85 86 *81 86 *81 SO  *821" 80 200 Ajackay Companies.. 70 Jiy 26 9li8Jan C 70 Jan 952 Nov
*7334 7412 *7331 7412 *7334 741" *74  74% T4% T4% *74% 76 100 Do pref____ " 71 Jly27 78%Jan 10 69% Jan  77% Dec
no no IIIU 11131 112 1141" 113 113 113% 1131" *112 114 1,700 v atlonal Blscun*!!!!!* 100 Aug . 115 Jan 5 00i2Jan 120 Sep
*_ 124 §123 123 * 123 A 12134 * 120 *___ 1213 10 ¢ Do pret___ IWiJly o 125 Jan 17 H8i2jan 130 Sep
§151" 1512 *151" 17 151" 1RJ 16 10 *15  10% *15  16% 30 Mat Enamel'g & sta'mp'v. 15 |'ly 26 2812Jan 3 12gEeb 30U Dec
*80 100  *80 100  §841" 841" *82 98 *82 98 *S2 98 30 Do pret..... 852 May 13 961"Jan 18 82 Jan  99]2Sep
*0012 5Hs 52 52 521S 52% *51% 52% 51% 51% 51 51 020 National Lead " 4G"J'ly 26 89*8Jan 4 7HAEeb 91 Aug
*102 105 *102 |O-Us *102  Kill" §103% 104% 103% 103% §10234 10234 148 Do pref " 1034 J'ly 26 HOD Jan U 10234 Apr 11334 Aug

207s 2078 207s 2135 20% 20% 20=8 20% _20% 20% 20% 20% 3,850 riNev Cons Copoer./Mr $5 si7i" J'ly i S21% MaylO . R
*0 73 *70 75 72 72 *71 75 *10 75 *72 75 100 New York Air Brake 59' ji»s 6 95% Jail So'E'ch  '9714 Nov
*6712 604 *68 691" *68 69 68 68% 68 68 *67 68 700 North American Co, new 63 Jiy 6 84 Jan 72 Jan  87i2J'ne
*26 27 267s 2678 27 2135 *26% 2734 258 27  *25% 26% 1,000 actlie Mail______ 2%3 ly 2% 431)Jan 4  29I8Eeb 481" Nov
*3214 34 %32 34 331" 331" 33% 33% 323, 33 *32 30 400 acltic Telep & Teleg.. 30 Jiy 25 46llJan 45% Nov 04 Oct
106 106 106U IOOT] 10531 106 10035 iog3 106% 106% 100% 106% 1,200 People’s G L & C (Chic). 103 J' |y26 1163s Jan 1011, Jun 120 AuUg
*87 90 *g7 90 *87 90 *86 90 87% 87% *80 90 100 Philadelphia Co (Plttsb'h) 84 J'ly 6 106%Jan b 99D Dec 103 Dec
*1012 V12 1612 171" *101" 17% *16% 17% *16% 17% *15  17% Pittsburgh Coal Co 13 J'ly 26 o734 Jan 10 Apr 293 Nov
*02 70 6512 6618 *65 66 *65 66 (33 6538 66 66 600 Do pref 601)J'ly 26 85 Jan 0 40 Eeb 8712 Dec
34 34 *341" 35 *34 35 34 IS 35 35 *33% 34 600 Pressed Steel Car 25 J'ly.6 51%Jan b  301I"Eeb 56 Aug
*9312 951" 93U 9512 *9334 95% 93 93% *93% 95 893 93 110 Do pref 90 J'ly 27 lu/% Jan i 9 “Feb 111% AUg
*158 161  §160 160 +1591" 161% *159 16U" §160 160 *158 161 94 pullman Company 155 j'noz, 709 Jan U 109 Jan 200 Aug
*212 33, *212 335 *2to 335 apxp 3B’S *2% 3B *21» 31" __ quicksilver Mining 21" J'no27 3% Apr 6 18 *\:;:Iln aBJ'ly
*3 Sy *3 558 *3 538 3 506 _*3 58 -3 P ____ " Do pret 218 Aug 2 6% May-1 3 cu 10 Alay
*3U2 34 *311> 34 *32 34 31% 32  *3034 34 3034 35 200 1) ailway Steel Spring.. 28 J'ly 26 51%Jan b %%W 541" Aug
*90>4 97 - *90U 98  *90% 97 9 91 91% 01% *91 ~ 99 700 1V Do pret 91 Aug3V 107 Jan 17 o 109 * Aug
*30 3034 3034 303j 30 30% 30 30 29% 30 29% 29% 3,845 Republic Iron & Steel__ 27 J'no 4 40% Jan b 10% Eob  ~49% Sep
*91 94 <90 94 891 91 *90 93% *90 94 *90 94 S0 Do pref 831J'ly (6 104%Jan b  Q/%Feb nou J'i
*55 56 %55 58 57% 57% *50 QO *50 60 55 55 200 qloss-Sheffietd Steel & fr 431" J'ly 30 80% Jau 68 Eeb  94% Oc
*105 116 *105 116 *105 116 *105 116 *105 116 *105 116 _ Do pret 114 J'ly s 1183, Feb 1 1073 Eeb ep
25 251, 25U 2534 253! 26% 25% 26% 25'3 26% 258J 2618 2,300 tfTenncssecCoppcr Ear525 $19% @'ly 26 $40% Jan b 5331" Oft ™ Jan

*87 908 *87  90ls *87 90% *87  90% *87  90% *87  90% Texas Pacific Land Trust "8 Eeb 8 95 Alnyl3 80ii Eeb 6 J ly
*7 8 *7 8 8 9 8% 8% *8 9 *7 9 1,000 Union Bag & Paper 0 Jly 5 U%Jan 10 9% Eeb 15% J1
*54 56 *55 60 *54 60 *55 60 *55 60 *55 60 Do pret 55 J'lyis 73 Jan 7 66 Jan 81UJ

*100 101 **00 101 *100 104 §103 103 *100 104 *100 104 25 United Dry Goods Cos.. 9% Aug 2 132 Jan 3 116 Oct 1251" Deo

*101 105 *101 105 +101 105 *100 105 *101 105 *101 105 Do pre 99li AUg 1 1139% jJan 4 rlQ9 Se% 114" Dco
*141" 1612 *1412 1612 1531 1534 16 161" 16 16 *14 16 400 U S Cast | Pipe A Boundr 141i8J'ly 21 32 Jan 3  2438Fe€ 3612 J'no
*50 573, *50 58 *50 58 *51 5734 *51 5734 *51 5734 Do pref 49 J'nezs 84 Jan 10 70 Alch 8712 Au
*90 HO *99 111) *99 110 *99 110 *99 no *90 108 United States Express.. &5l1j ly 26 145 Jan 30 8 FEeb 1M Del
71 71 %7012 72*2 *7012 71% *70 72 70 70 *00 72 200 U'S Realty A Improvetn't 64%J'ly 26 84%Jan 4 04 Eeb g7 Sep
*512 71" *5lp 2 *B% 7%  *5% 71" *5% 7%  *5% 71" U S Reduction A Refining 4 J'no27 11 Jan 4 10 Mch 17%2.J'ne
*1512 25 *15¥ 25 *15 25 *15 25 *15 25 *15 25 Do pref 13 Jly 8 29%Jan 3 24 Eeb  3912Aug
*331" 341" 35 35 35 35% 34 34 3333 34% *33% 35% 1.620 United States Rubber___ 27 J’Iy 16 62%Jan 3 27 Eeb 67%.Aug

*105 10712 105 105 *1051" 1071" *100 1071" *106 107% §105% 105% 145 Do 1st pret 9 J'ly 26 110%Jan 10 98 Jan lZngAug
*67 701" *65 71 *65 75 *65 75 *65 75 *05 75 ____ Do 2d pret 59 . J'ly27 84 Jan 3 Orl2Eeb 8917 Aug
083, 69s8 6918 vus 69"8 71% 70L1 7034 207% 69% 67=8 68% 337,725 United States Steel 01% J'ly %% o1 Jan 3 A4UiEed 047 Oct
11578 H578 U618 1161" 11GI8 116% 116% HO'l, 116 11638 116 116% 5,080 Do pret 110%J'ly 26 1253sJan 3 107 Fcd 131 Oct
*458 464 4578 4p1> 4534 461, 46% 46% 45% 4534 45% 461, 4,500 tfUtah Copper__ Ear sill t$39%J ne 30 $oorijan 6 $3% Eeb so79 Nov
*571.1 58 58 584 58 58% 58% 68% 57% 57% 5734 5/84 2,430 vVirgin.a-Carodna Cheni.. 3 62% Alay27 40% Eeb 66$Dec

*121 125 *121 125 *121 123 *121 123 *121 125 §121 121 10 o pret 117 J Iy 28 129% Jan 14 Jan

* 61 * 61 M 61 61 *__ 6l 61 Virginia Iron Coal A Colic Apr22 73 jan 8 67/ Eeb 75B Sep

Vulcan Detinuing 15 Feb 4 8§25 Jan 11 6 Eeb 3714 Nov
Do pref 60 Feb 4 80 Jan t 45 Jan 9134 Nov

*155 168 *155 168 *160 170 *155 170 *158 168 *158 168 Wells Fargo A Co 152 Feb 3'195 Jan 4 300 Jan 670 Dec
*61l 64 *62 65 8§62 62 62% 64% *61 63 *61 63 1,082 estern Union Téleg.. 51 J'ly 26 7812 Mch 04 Feb gsis Nov
*57 60 59 50 59 59 *57 6l 50 69 *52 50 700 iVestingh'seEl A.VIfg assen  49!"J'ly 26  82i2Jan 74 Feb 90  Aug
Cpe- .... *115 125 *115 125 *115 125 *115 125 *110 125 Do 1Ist nrct no May 130 Feb 24 110 Mch 145 Sep

RANKS AN TRUST CO'IRANIES— BANNERS' QUOTATIONS.
Banks But  Ask Banks bid  Ask IrustCos  bid  Ask irust Co's  bid  Ask lrust Co's bid  Ask  4rust Co's bid Ait
Brooklyn Brooklyn N Y City . Guar'ty Tr 800 815 M Y 'Trust. 640 Brooklyn

Broadway 1 375 Mat City 200 305 Carnegie .. ill) 1.0 Guardian Tr 175 Savo 90 105  Brooklyn Tr 405 421

Brooklyn 1, 11) North Side1 150 180 Central Tr 990 1010 Hudson__ 170 180 Standa 400 410 Citizens’ 140

Goney Isl'dT 155 People's___ 158 ___ Columbia .. 281 Knlckerbki LOO 390 UtlcGuJs Tr 409 500 Flatbush ™. 200 226
First 290 — . Prosp'ctPk’ 150 160 Commercial 120 _ Law T I&Tr 250 -60 Tr Co of Am <30 Franklin__ 210 225

Hillsl __ 125  Terminal || 90 Com wealth 150 Lincoln Tr 140 145 Union Trust 130J 1360 Hamilton .. 270 290

Homesteadl 115 Em pire__ 300 310 Mannattan 375 100 US Alts* Tr 46) 479 Home ..... 103 HO

Alanufac’'rs 415 Irust Co's Equtt'ble Tr 455 465 Mercantile . 700 740 Unit States. 1100 1210 Kings Co .. 500

Alechanlcs'l 240 250 N Y City Farm Lo&1 1070 1700 Metropol't'n Van Norden 230 LiIsl L &Tr 205 310

Alontauk __ 150 A tor 340 355 Fidelity_ 200 210 Mutual 13J vVaslungton 375 (Nassau 105 175

Nassau 245 270 Bankers' Tr 650 Fulton__— 290 Mut AMnee 1321; VvVcstchestei 160 People's .. 300 315

B'way Tr.. 145 150 MY LiteAT. yuo .120 Windsor .. 129 130 jueens Co. 115 125
WllHamsb'e 100
*Bid and asked prices: no sates on tins day. 4Less than 100 shares, t Ex-rights b New stock ¢ Ex-dlv and rlglHs. d Mow quoted dollars per sbaro.
tSale at Stock Exchange or at auction this week, s EJx stock dividend. HBanks marked with a paragraph are State banks.
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 11960, the Mxohange method, of quotin'/ bonds was changed, and prices are now ail—"and interest" —st/espi tor income and defaulted bonds.

HON 1)8 '| Ihrice Week's Mange BONDS 08 Ib-ice Week's 8 Mange
N. Y. STOCK EXCHANGE gs drida Mange or §1° hince N. Y. STOCK EXCHANGE driaau Mange or ” tsmege
Week Ending Sept 2 g Last tsale January 1 W kkk Ending sept 2 fSepl 2 Last "hale
ovcriitiiciu Bld Ask Low High Mo Loxo High Centot GaBB—Von) \JHa Asic Low Mo Low Migh
Us 2s conso(l reglstered t<1930 |0| 101%]10 |o:':J I 100% 101%4  Cliatt luv purrnou g 48.193 9 *, 00 Ou8Sep'09 g
Ub 2s consol coupon.. 101 101% 100% J'ne'10 . 10i% 101 %  Mao S Nor Div 1st g 68.1940 100's 104%J'ne 08
Us 3sregistered........... c 1019% 102% 102% J'no’l0 ~~~ 101% 102%  Mnl _Atl Div 194 J 100 115 Nov'05 l
U'S 3s coupon - fcl918 101% 102% 101% J’'noTO .... 101% 103 Mobile Div 1stg 5s...... 1940 ., J 106 110 Jan’10. 110
U b 3s cou small bonds. AT018 101% J’ Iy’lO ... 102% 102% Ceu BB A Bot Gacol g 5s 1937 MN 100 107 102 102 102 103
USS 4a registered 115 116% 114% Aug’'10 ___ 114% U5% Ceutot N J geu'lgold™6s.1987 ' 3 121% 122 121*8 Aug’10. 125%
U'S 4s coupon 115%Sale 116 ~ 115% — 0 114%115% Beglstered............... Alogr J 1207122 120°2Aug 10 101152
US Pan Can 10-30y 101 ... 100% Aug’10 .... 100% 100% ﬁgﬂA ﬁ%lﬁABIITy% Sﬂ SSSsJi%%:(L) ﬂ 18(8)0/ 100 109 Aug'10.... 107 109
0
Foreign t.ovcriuueiif Eeh A Wilks B Goal bs., 1912 N 1009 100251y TO 100*2 101*4
Argentine—Internal 5sot 1909 1 90% Sale 96%  06% 40 95% 97 NCYOL,IA e>|(3to gg%rr4<:§1ns SI%I‘% Bs/l 100 May'10 100 100*4
Sterling loan 4%s.......... 1925 t 6 b (] 0 9 (o 6 Cent Paoulo acific Co
'mpe”a'gfapa"ese Governin € 94% 04% 94%  94% 94% 96% Cent Paould  tsee S0 PACHiC C
2d sones 4%s... 1925 1 03%Sale 03% 93% 22 93% 95% CentVermont 1st %ug 4s.e1920 Q-E 87*aSale 87 88 85 88
Sterlln loan 45 1 88% 90 8 88% 92% Clias A bav | Coast Llne
ttopubol Cuba 5s exteu debt. 1101%103 101% l 2% 9 101%104  Clies A Ohio 90|U -------- 01911 00*8 J'ly'io 100% 101%
San Paulo(Braz” trustSs 1919 0. Q7 06 1%  97%  Gen fundlng A mipt 63 1929 ... 103? |O37d 1037 102 105*2
U S ol MeXICO 19 5s of 1899 X 90% 07 97 A g' 0 96% 99% lal consol g da. 1939 1107....... 112 112-4 110*2 114%
Gold 48 OF 1904..."...........1954 | e .94% Aug’' 10 94% 07% Beglstered................. 1939 | 113*2 112*2Jan’lu 112*2 112-2
hese are pr ices on the basts of $5 to £.  General gold 1 10074 100*4  19C 99 _ 103+2
Mtatound Clty Securities Beglstered.. 0178J'ne’ 10 101% 101
N Y 0117—4*48........ ....1900 100% Sale 100% 100% 350 JOO 101% Convertible 4%5 (Wh is). 1930 91&bait 91* 92 89 95%
4% Corporate Stock..... 1959 MN  08% Uo% 98% »8% 66 96 100%  Big bauu% ------------ 1941 . 89 T 87 89
4% Corporate stock 1958 MN 08% 08% 98% 0Qa% 10 96% 100%  Coal Biv By lSt gu 4s 1946 83 85%
New 4&/)05 100% Sale 106 106% 67 106% 109%  Craig Valley tal 194 104 104
New 4 %s.. 102% 103% 102%J'ly’i0 .... 102% 103%  Potts Creek Br St 4? 940
44% Corpor 7 MFN 106% 100% 106-1 Aug'10 106% 110 Baa div 1St COU g4a..1989 94*2 99
4%% assessmt bonds.... 1917 MN 102% 103% 102% 102% 4 102% 103% 2d consol \9 ............... 1989 90% 93
4% Corporate Stock 1957 MMN  98% 98% 08%Aug'10 969 100%  Warm Spr Val 1st g 5s.. 1941
N Y State—Canal Impt4s.10ii0 J-J 102% balb 1029% 102% QJ 101 %103 Greenbrler By Istgu g '40 80 01 9l*a
So Carolina 4 ‘Us 20-40....... 1933 J-J e 1 3%J'ly To 103% 103% Ohio A B ret 35 49 71 ggfz 1%2 70 77
Tenu new settlement 3s..1913 J-J  95% Sale  96% _ "05% 94% 96 Mallwa 1st lieu 1950 69 Sale 08*4 75
Virginia funddebt 2.3 10199 e a5 300y 0 387 2% onio Bl E\%;ﬁéavtﬁg 1033 8 N om0
a Aug'l0 40 56  Ohio BurlA Q—DenvD4s 1022 ~  US**... b
deferred Brown Bros oits. gl Ilinois Div 318 1049 8B 88 AUQ'DD B 89%
Itnilromi IIIBe |st3rea %gﬁg 68 9i3 Dco ob 98% 100%
* luouniu Cent hee So B! s Div4s..... gg@sme b o
XjLlaba Midi {see At CoastyLmo lowa Div suix 1919  103*a...... 188-»% Oct 09
Albany & Susa tsee DolAi llud Sinking fund 4s 1919 08** 101 98-2Augl0 98% 100
A||egnen Valley bee Bonn it It Nebraska Exten: 1927 08-2 99*2 98*2Aug i0 98 100%
Alleg S West Bull B& P Be: Istered 1927 101 ’BM r'09
Ann"Arbor 1stg 4s........ g.] 7 77 74 83%  Southwester 1921 06 ... 974 May' 10 972 99
Alob T<fe S Ee—Gen g 45 1995 08%Sale 08% . WSH 204 97% 101 Joint bonds tsee Great North
Beglstered... ..1995 A O 97 ... 9a J'ne'lo 98 100 Debenture be... ..1913 M N 100*2 101*2 100*5 Aug’ 10 100*2 102%
Adjustment 89% 90 89% _ 90 14 88 95 Gonerai 4s 1968MS (04 08*8 ar*
éeg|steredg 9 JanTO . 02 Uan'a StJos consol 651911 ~ & 100°8 ... 180n 3115 To 100%102
Sta 89% W% 89% 90 4 89  94% OhioA e ill retAunpg 4s1955 J-J 81 8 02 Aug’lo S| S0%
Couv 45 |ssue ot 1909.. 1955 i llB%AprTo «7 113% 117 1stconsol g Os........co...... 1934 A O 120%8 127 .21 J'ly’'lU 127
CONY G AS.u.wieriiieririsens J | ibb i07% 1 45 100 122% General consol jat5s. N 108*s....... 10b3*J’ |y To 108% 113
Conv (fuII d roots) 1900 JD ... 102% 100% Au 98 104% Beglstered............ .1937 — 14 Maj'09
10-year con % _____ A J-I* 100 sale IUbg;oJ 6 an9 Ilgldl;.;vl 8% ChOhIO AAlnEuc B lséea 1930 J 109- 112 Mar'lo 112 112
Debentures 4s Seri 11 F-A <% © Chicago rie rie e
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Milwaukee Gas L 1st 4s.. 197 MN 00* 01 Aprio 0 M D2x Uom Bioc Lit P 1509551932 S+ 9 Jan 08 -

Newark Con Gas g 6s.......1948 J-Dp - 108* g B an, 1 -

Westchester Light'g g 6s.1960 J-D ... 102 100 J'uo'lU 100 100

No price triday; latest bid and asked this week, a Due.(an b Due Fob dDuoAnr eDueMay ADue.l'ly IcDue Aug gDue Deo j Option Salt
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Sept. 3 1D101

ISONDM
N. Y. STOCK EXCHANGE
Wkkk Ending SErT 2

Long IsIand—((jCon)

Guar ref 9 M-S
Bklyn A ont Istg M-S
1st 08. 1 MS
Y ISA st con A-Q
KB 1st g68...... M-S

N YA g6 1927

NorSh B 1stcon'g u5$0|932

Louisiana A Ark Ist g 58.1927

Louisv A Nashv gen g Os %8%0
old 6s

\,
CLTEZTPCZ o
“héogéhuz:

222
(10p10)

s
z

1966
1940 J-

X A
AU kiiox A Nor 1st g 5s
Header Bdge 1stafg6s. 1931 M-
ent gold 4s..1987 J-.
AM lstg * 1945

Kentucky
LANA

%I
STTE TS
>>LHLHLHT

O

Mex ent cons g 4s
1st cons mo
2d eons mo

Mex Lntcrnat1st cou
Stamped guaranteed_

Mex North1st Id

Mich Cent SeeN Y

........ a19
S st Toota,
45.1977

Minn A St 1, 1st gold
Pacilio Ex’ 1st gold Os 1
South West Ex 1stg 7s.19
1st consol gold 1
Istand refund
Lea MA Ft L Ist

Minn A St L
MStPA SS con4g4 |ntgu 3

>
050

orT
DG

Q
®
ES
nZz

2
[=X
S
w
[
L (o]
wh
[§1(e]
<

SSMA A 1st

e LlL. o
> Ll

S
z

M KA 1
MKATOT 1Stgug6s. 1942 M-S
SherSh A bo istgag 0s.1943 J-D
Tex A Okluistgugbs...1U43 .MS

,_\
©
N
o
ES
z

Mo Pacific 1stcon ¢Gs ..
Trust gold 6s stamped al917
Reglstered al917

o
2722

C>ErbnZh Phn

.196!

Cent Br Ry 1st giu g 45.1919

UP 4s.1948

Ler%A CVAL lstg 6s 1920

48. 1938 -

2d extended gold 08...1938

L Ir MA Sgeu con g GsI931

Gen con stamp gtdg 6s 1931

Unified A ret gold 4s..1929
RIVA ULIV

T¢Cr L

<—'§§
OlHhZldd

MobJ A K C1st cons%es 1963
Mob A Ohio now old Os, 1927 J-
1st extension go Gs..A1927

General gold 4s............ 1938
Monlgom L|v lstges 1947 F—A
81 E A Cairo coll g™4s. eI
Guaranteed g 4s f J
M A o coll 4s ™ See Southern
Mohawk A Mai SeeN YCA U
Mouonguiiela Rlv See BA O
Mont Cent SeeStP MA M
Morgan'sLaA T_See S P Co
Morns A Essex SeeLol LA \\

Nash Chat A St L 1st78.1913 J-J1

....... 107* 1

New York Bond Record— Continued—Page 3

O ludA W seeCCCAstL

ino Riv RR _see waitA o

Ore A Cai See So Pac Co

Ore short Lino see Uu Pac

Oswego A Rome See N Y'O

pac oast Co 1st g 5s....1940 J-L
ao of Missouri  see Mo Pao |

107*110* Penn RR lst real eatg48 1923 MN
1919 M-S

07* J'ly

104* Sale 104*
101*102 Aug'10;.

577

Price Week-s  rg-«  Range BONDS *51  Print Week's Range
Frida Range or 0o Since N. Y. STOCK EXCHANGE ~J frUlan Range or Since
Sept Last™Sale °i-0 January 1 Week kwvdinu Sept 2 “al Sept2 Last ™ Sale January |
/il Ask Laid higtl So Low Higti N Y CentA Il R c Bui  Ask Low Plan. So Low Riga
96 97 96 Augl0. 94> 1 Mldl Centcoll g ) 1998 F-A 79* Au g’lO |78 82*
8 F-A oo 79*  79* Aug 10 The 79*
101* Dec'08 96 97* Aug 10 97* 9b*
103 107 110* Nov'QGm 373 102
$88 ________ 105 AprQ7. 105 .
e g 5 o
........ * e}
i3 112¢ 0N I00 112% 116+ 24 D o7 Apra
112* 114 Apr'l0 114 114~ Moh & Mai 1st qug 4s..1991 M-S 98* J'ne’ 10 98* 99*
97'a 1852 Mayoo 90 100 NJ June R gu 1st4s...1930 F-A 105 Get*02
1004 Layog - N Y A Harlem g 3*s...2000 %8 6/ tg'10 93 93*
1994 522 - N Y A North 1stg 5s... 1927 A-Q 1110 108 '09
100 ... 'yto 107 110 N YA Pulstcongug4s 1993 A-O 95+ Aug 10 == 95* 98*
109y 13 Ao 11 112 Nor A Mont istgug 65.1910 A O
2 . 19 138 199, Bine Creek reg guar 0s'1932 J-D
e o Bawea B 0w o b piors £ 100,087 16 Y. 17 no
« awe u S...«»1915 F-A  ........
ibs* Lo, %% Mflrslo 1107 110* RW&OTngstggug 918 MN. 167% ... 104 Jue'idD 104 104
o o BB il 2|13 114 Rutland 1st con g4*s..1941 J-J; ... 102 102* Feb'lu _ 101* j 2z
8, & L Mayod. Tl s gALCham Istgu 4s 91948 J-31 80 8 85 i 8 91*
12 136 958 oT* *95 RUt-Cauad Istgu g4s-1949 J-J 1
100 HO JIyOQ. 8t Law A Adir Istg6s. 1990 J-J1 115
57 390" . 2d gold Os......cc...o....... 1990 A-0 125 Feb08 1
1024 1082 185 A4S - 97*  Utica A Blk RIV%U g4s. 1922 J-J  99*100 102 Apr lo 100 102
. L huglo. ¥ 105 Lake Shore gold 1997 J-L  90* ... 90* 90 92*
0* 8J*Aug'10. J sh4 12 71997 J-L 89+ g8g8* 88* 88 92
183 JOG* Aug 10 . 1106)» 111 M-S 92* Sale 92* 92* 3 92 g5*
- ! *
1B 1Hi's Mar' 10 no* no* Kea)f%r f(slét""uoss %8% I‘\]/I-‘l}l 93 Sale 93 03 9 92 96
........ T iou*a J'ly’ |o 109* 114 Mahon C'l RR Ist 0s..1934 J-J
90 U Aug'10-— 88* 90 Pitts A L Erie 2d g 5s.alU2« A-O
| Pitts MoK A Y Istgu Os.1932 J-J
N v oan 2d qu [TETR0 1934 J-J
95 05*1 0 93* 98 Mc eesA BVlStg(xlng J-J
104 AprOB-—-— g4% ggx  Mich Cent _1931 M-8
y||*3 981 1 Reglstered QM 19
. B 96* ogr AN o 33 % 99 9
BI“aMay 1.7 27 31 LR IS M-S 0
2% A istg 3*s MN 82 89* 87 Aprio_' k7 9
2 Mar 10 7577 20-year deb 4s.. AO 89* 90 90 Aug'10 89 92+
80 Feb08. . . | Bate A 8luristqug 3s.1989 J-D
100 May'10 .... ibo" ibo NYChicASt'L Tst g4s'1937 A-O, 98*Sale 98* US* 1 97*100*
: 15N 0 Pre i
. . ‘ne’ 90 02
West Shoredlst4s gu.. 238% 331 100%%03 183* Au\%lo 99* 102*
e istered...........o...... - * *
31 131 May10'.. 131 131 N YAgGreenw Lake "5 Erie 967 100
01 118 Jan'07!.. N YA Har See N Y CA Hud1l
100* J’!&lo 100 101 N Y Lack A W See LLAW
...... 104 1102109 NYLEA W See Erie
05 70 /5 Muyl0..J°75 "81* N YA LongBr SeeCento!N J
....... 87 Alario__1 87 91* N YN 11A H—Conv Os..1948 J-J 132* Sale 132  132* 14 130*135*
0* 98 1 2 90* 100 I(T‘onv dteben 5*8 1 J-J 1??* bale l%; 3 9&?*158190 %863*
ousatomec * o anlo no
98* Jan*10__ 1 98* 98* NNYi'?\\l ttert;bysgou\lg 5(:8,6:}9]%[8 MN 100*.... 107 Aug’'QU.... Lo
or e
R4S EY g, NYCAWRING ©OIENS oo SRNE S @
,,,,,,,, - ne
100* Sale 190* 100* 100 105 N'YA Pt See N Y EANI
82, J'ne’10 81* 85* N YA Kii seeLoug Island
84*, 83* 90* N YSA W see Erie
Aprog N Y Tex A M See So Pac Co
4o 10 105 105 ~ Nor A So 1941 MN 0*,...... 101 May'l0 ... 100 101*
REGO 90 Nori A" West gen 931 MN  124* 1257 :123* J'ly’10 . %123 120*
yivg o106 113 Improvem’tA extg 0s.1934 F-A 122* 124 120 Harlol *e» 124* 120*
A8 - 103, 1075 New River st 032 A-0 120 ... 123 May'10 ... 123 124*
195~ Aug jo 10U 105" N A wi AQ o1 a3k 1oy Vel 2, 9oxdo
........ ® TR fprHa Regist . A—0| 97 Apr'i0 ...197 97
-------- « o0 Valg? npibir jbs* Livl IstIAg gds.. foas 39 91 2 9271 o9l *
, 108> 107 ., 8107 111 10-25 year conv 4s_ 1932 J-L 99* bale | 98* 99* 67 94*108*
100* 101* ioo*8 loo‘el ~ 100 102* Pocah’CA CJoint45..1941 J-D: 86* 87 | 88 J'Iy10 ... 187 ~ 90*
%88* 99* Mar’io 99% 99*  CCAT Istgu g5s........ 1922 J-Jt 104*...... 106 Apr'10 1 104* 106
. 100 Aug*0 . 100 102*  6Gcio VAN E1stgug4s 1089 MN 92* 93* 94 J'1y’10 . "94 ~90*
80 79, 9 75 81* North Illinois ‘See Chi W,
92+ 3 gg* N0\6309 1189 90 North Ohio See L Erie A W j 100 S le 100*
ale 100* *
88 93 & gy, o1 o5 NorRascBrigriiengas. 13978 3 100" 05108 '0s-a 500 ° KOP
82* 84* 87* May'10 86 87*  General lieu gold3s__a2047 Q-F  71* Salt | 71* 6! 09* 74
110 Mar'05 Registered.......... ... 2047 O-F ... 70  72* FOb'i0 eeel 72* 72%
e a3 Wayid X inet Bl Short 1115161/ B5 1510 3 % YR 8T T
........ . u or stgu_6s. ) e
100*8 100* 105* _ 107 17 105*110 CBA 0 coll tr 4sg See GtNor
106*2...... 111 Sep 09. = StP A N P 1923 F@ 115 116*115* Aug'1Q 116*118*
gi* sgfé gi* g3* ’ﬂg ’8’1: o Re |s|tgreL IceLr I%lcs Ig%.giFQAJ 112 7= 11f Feb10\ 77 1i7 117
v u i
102* Jan'lu uloz 105 SYRL 17 A O g "i r11003 105+
98 LC 1st con P 1908 J-L; 96* 97*
114* 117* 116 ug' 10 . ivr m_* Wash Ceut stg .1948 *-M
110 114* 117* Marl C1'17%117% NorBaoTer Co et r08..1933 J-J iiu*iib*
gs 89 87 M y10 1’87 790 NorRvCal seeso
103 1UG 103* Mar'10! || 108*108* Nor Wis seeCst PMA G
82 75 May08 Nor A Mont See N Y Cent
96 90 Jnolo. 95 96

104* 5 102* 108*
102 103*

0 .
1st consol gold 6s........ 1928 A-O 108 110 108*J,1y'10 108* 110*  Consol gold 6s................1919 M-S~ .l 109* Jan*09... .
Jasper Branch 1st g 6s..1923 J-J i16* ......110* Muy'07 - Consol {;old 4s.. 102 wrven 106 eb'lo ... 106 106
MoM M W A A1lstOs..1917 J-J 117> Mar,05 Convertible g 3 1912 MIN 99 '9g* 99 99 I'25 "9.8* 102
T A P Branch 1stOs_ 1917 J-J - 113 Jly’04.. Convertible g 3*s 5J-L sale 95* 00 230 94* 17*
Nasn Flor A Shot See TAN Consol go 948 M 102* Sale 102 102* ~ 4 101* 1304*
Nat Rys ot Mexpr 14*s 1967 1-J 05* Sale 94 95* 434 93* 95*  Alleg Vaigen 19, * Apr'i0.... 102* 102*
Guar'\ﬁ .................... 1977 AO  87* 90* 87* 87* | 87* 92* | jviiitA Bgo .
Natot exprlor lieu'4*s.1920 J-J 102* Mar'10.... lul* 102*  phtlaBalA W ist g 4s. 043 MN 103* Lec'ou ....
1St CONSOl 4S,.v-cvicorroins: 1961 A-O  83* Sale 83* 10 82 8 Soil BaﬁA So Istg5a...1924 J L 102 Jan'03
Now 11AL SeeN YN ITATN UN J RR A Cangen 48.1944 M- 103* May'10. 103 104
NJ Juno RR see N Y Cent Penn Co—Guar 1stg4*s. I J-J i03**min 104'vAug’'10 . 103 = 106
N Y 1kin A Man Boh SeelL 1 egistered.......o.......... 1 J-J 103* Feb'10 . 103* 103*
N 1 CentA 11 RIvg 3*8 1997 J-J  88* Sale 8S*  83* 87* 9 Guai 3*sco|ltruat reg.1937 M-S 91 94 90 Aug’lO'.... 90 90
Registered.. ..1997 J-J bo* J'ly’'10 . 86* 90*  Guar3*scolltrserB...1941 F-A 88 91* 89*JIly'i0__ 89* 91*
Lebon g 4s... 94*  94* 92  95* Tr Co certif's %u g3*8.1910 MN 96*...... 95* Au ’10 93* 97*
Lake Shore co 81* 8I* 79* 82*  .Gu3*s trctfs ....1942 J- D ,,,,,,,, 90 "1 787 9
Registere 78" Aug'10 . 78* 80* Gu3*strctfsl........1944 J-D 94 91 Dec’ 05
AISCELI. 4ANEOUS BONDS—Continued on Next Page
Coal and Iron
BLIi"BO\SIiISq Ir50n sibs.. ll%% J-L 99 * Nov'09 .Humifricturing Sc ludustriai
obonture os............. a M-S 90 91 Leo’09 Allis-Chalmers 1st 5s...... 1936 J-J 76* Sal 76*, 72 84*
Convnm%tfggnbslgﬁh 1943 FA 9g* 101 98 98 90 98* Am Ag Cliem 1 stc55 192 AD 100 Saie 183% 143" 2/ 103
Convertible'deb g 1911 EA 97* 90* J'ue’'10 03 90* Am CotQlext 4* ....1915 * 95 95 95 2 93* 98
Col IndulstA coll osgu 1934 F-A 73 7/ 75 6 70 82+* AinHideA L 1sts g s5.1919 \MOS 96 0 8 95* 102
Contin'talC IstHtgu5sg.1952 F-A . 07* Dec'04 Amer Ice Secur deb gOS 1925 A0 66 73* 07 Aug'10 07 73*
Gr Rxv Coal A C1stg0s..1919 A-O 00 iuu 102* ApraG Am Sﬁmts Mfg 1st §Os.. 1913 MS 04* 97  94* Aug'10 94 90
Jolt A CIearCA llst 6s.1920 J-L 107 May' 97 Am Thread Istcol tr 4s..1919 J-J 89 90 Aug' 10 00 93
KanA I1CA C tsfg 5s.1951 J-J 99  105* Leé *00 AmTobaoco 40-yrgOs....1944 A-O 105* Salt 105* 100 17 104* 109
Pocali Cou Collier lets t 5s.’57 J-J 82 83 Jne'l0 83 83 S 1951 F-A 79 Sale 7B°» 79 69 76* 85*
Sunday Creox Co gb5a...1944 J J 78 Fob'07 Both Steel Ist ext st 6s..1920 JJ 84* Sale S&/ 85 33 83* 89
Tenu Coal gen 5s.......... 1 J-J loo* l02* 102 102 102 104* ftent Leather 20-year g 55.1926 A-0  98* Sale 1 08 H 97 102
lI'oun Liv 1stg Os...... al9gl7 AQO 103 luo 103 Au ug'10 103 107 Cons 1Tobacco g 4s......... 1951 F-A  78* 79 78* 1 70* 83*
Birin Liv 1stconsol Os.. 1917 J-J 103 105 104* AugiloO 103*107  Corn Prod Ref sf g5s....1931 MN 93 94* Aug Iu 93* 97
ah C 0 1stgu g 0s.1922 J-D 100 110 Jau’09 1st 26vyearst 6s............. 1934 MIN 94 94 03* 96*
Le Bar0 A I Co %u g 0s.1910 FA ... 100 Jan’lo 100 100  Cuban-Amer Sugar colltr 6s'18 AQ 97  96*J llg? 10 9% 97
Vioior Fuel 1stsibs........ 1 -J 88 87 Aug'09 ., Distil *ecCorconv 1stg 6s.”27 A-0 09 Bale 68* 09 3B 67 "HU
y alron Coal AColst g 65.1949 M-S 97 100 98 98" 94* jbo' E I duPont Powder 4*s.. 1936 J-D 86 8 Jly'10... 8 88*

*No price Friday; latoaMmi andaskocL aDueJan bDiieFob e Due May gD ue’ne iiDuoJly fcDuu Aug 0
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http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Oot BDue Nov

Due Leo /Flat.



578 New York Bond Record— Concluded—Page 4 [Yor txxxxi.

BOND*

Price Week?s Range BONDS ¢ Price Week's ifal  Range
N. Y. STOCK EXCHANGE Friil.a Range or Sincge N. Y. STOCK EXCHANGE Frida Range or 00 Slncge
wkkk endinu sept 2 Sept Last Sale January 1 W eek Kndinu Sept 2 ept Last sale January |
Pennsylvanla Co—Con) Hid Ash Low Hiah No Low High. ask Low  Hign, So Low Jiiga
Guar 16-25 year g 4s 1031 06 07 96 Augl0 94*3 98 80 Pac KB 1st ref 4s........ 1955 J-J 937aSIde 93*4 9T 173! 93*4 9
Cl A Mar 1st xu X 4:88..103 101 . 110 Jan’05 Soutllern—lst cong5s...1994 J-J  105*4 105*3 105 1053 25 103*8m
CIA Pgengug4®BsserA. 42 103 . 110%4 Jau '09 ?' tered......oocevnnns 1994 J-J ..o May'09 ,
Series B 1042 103 . 10931 J3'1y’09 Bovelop A gen4s SerA.1956 A-0 73*’3 74 174 |Yug 10 73 817
Sories C 3*38 . 00 96 Aug'AD Mob A Ohigcoll tr g 4s..1938 M-S 86*3 85 85 00*3
Series D3>38. . 1 90 . 90 May'08 Alem Blv 1st g 4%8-53... 1996 J-J 105 107*2 106 ‘Iy I0|— floe 110
Erie* Pittsgu . a . 92  Apro7 St Eouis divIst 45 1951 J-J .. 8473 85 Aug, 0 ————— 87
Senes C .A1040 00 . 98*4 Apr’'04 Ala Cen B 1st g ..1918 J-J 105 .......108  Sep 1
Gr KA lex 1 Q!L g7 3104 100 . 104*3 Oct '09 Atl A Banv 1stg 45 8 J-J 92%i Get *09
Pitts Ft W A Olst7s.. 1012 1048, 105*4 J'ly’io 105*4 106 2d4s J-J 02 J'Nno'O0---
t 1044, . 101®@8 _ 104@s 104510579 Atl A Y: ggt . A-0 .
3 A O 104 107 Oct'08 Col A Groenv 6s......1916 J-J 105 100 J'ue'di
Pitts YA Ash 1st con 5s.1027 7 100 May'10 109 100 ET VaA Ga B|v g 0s..1930 J-J 111 %4 119 Feﬁ(‘)}g 106 110
CC&StL ku4>33A...1040 106*3 107*8 Jau’ 10 107»s 1078 Coil 1st gold 5s.. .. 1956 MMN 110 112 111043 100 114*3
Series B guar... 1042 104 193*3 J'iy' to 10331073t  E Ten reor lien g 5s 8 M-S 100 105 106 FebMo 106 106
genes B uar. 16%*3 ‘AI%?’:?% % ga MldlaBndl %t GS ﬁ‘(]) 1 67 66 Rov:({g
eries S guaiv...... lar: a Pae S| S. - u 111*8 113*4
Series E 3*Sgguar 9. 1040 04 J'ly’10 94 Knox A Ohio 1%t g6 J-J 1 114 1114*3 FGL? TO 114*3 114*3
Series F 4s guar 1063 o Mob A BntpnorllongSs 1945 J-3 102 ... 11678 Apr'uo
CSt GA P 1stcon 8 113 112*% 1114 J'ne’'10 111*3 112 Morthge gold 4s....... 1945 J-J ..o 182 Nov'08
Pensacola A Atl See Rich A'Bancon g 6s__ 1915 J-J  105*4 108 ,106*4 Apr’ 10 106*4 106*4
Peo A East SeeCC OA St s Beb 6s stamped......0". ..1927 A-0 103*3 104*4 106\ Ma 105 107*4
Peo A Pelt Uu 1st g 6s....1021 112 Fob’10 112 112 Bioli A Meek 1st g 4s... 1948 -MN 0
2n void 4*38 00+3100 1003 Bee'05 So Car A Ga 1st g 5s. ...1919 MN 100 103 102 .] I¥ ‘I
Pore Marquotto—Ref 4s..1055 ... 758 75*3Apr’ 10 75*3 79 Virginia Mid ser C6s...1916 M-S g Oet '06
Club \VAL6s 100 1oL 101 Aug 10 100 102*4 Series B 4-5s 1921 108*-2800'06
Flint* PMg6s.. 107's110  111*3 Apr’'10 111*3 1124 Series E 6s 1926 M-S 105 107*, Bee'09
1st consol gold 6s -~105>3 101~ Aug’ 10 101 101 General 5s.. 1936 MN 101 105<$3J'Iey to 105*3 107*8
Pt Huron Biv 1stg 5s. 1030 . 10362101 J'ly’io 101 105 Guar stamped......... 1936 MIN 107 Bee’09
PRI B & W ' Si5 Fan KB WRiN U it e s 184 55 18 doemmiD  18a10s
i es st con g 6s.. - uy' 105*3 106*8
Philippine B 18130- yrst4s 3733 80 8 89*3J'ly'10 88 9 SANAla SeEA Y
PittsCm * St L See Penn Co Spokane Internat 1stg 58 1955 J-« oo 10034 Sep '09
Pitts Cleve* Tol SeeB & O orA Of St E 1st g 4788..1939 A-O 103 107*6 1071*8Apr' 107*s 107>3
Pitts Ft W* Cli_ See Penn Co 1 1st CDJgoId 6S 1894-1944 F-A 108 no 109 Aug'lo 109  115*3
Pitts McKees * Y S'esN YCen ) Gen refund stgas........ 1953 J-J  97*3. 97 "BAUg Ib 97  98*3
Pitts Sli * GE 1stg 6s.. 1040 112 1143 112 Alay'10 112 112 St ES5L BgoTergu g 55.1930 A0 103 >s_ 100 May'10 109 109*a
Pltit ((:g(z%ol olg Ssé.A.G.... 93BJ'ly'97 Tex A N O See So Pao Co 1B 1063159 1 Aug' 10
itts est See 08*3 Au 108*3 112*3
1) sailin ogen g4s Sale 9731 98*s 19 92 100 Alar 604 65 70 Alaq iu 70~ 70
tv Registered. J'ly To 05 073t 98 ... 103 Sep '09

Jersey Cent ¢ g 1061
Keusselaer* Sar ee DA U
Kiell * Dan See Soutii By

"98S 96*4 Aug’'10 05 974 106'2 Nov'04
106 *3 109 *v 106 Aug 10 106 112*3
105 109 112 Sep'09

Bioli * Meek See Soutliern 35 J el upg 10 99 1047
Bio Gr West See Ben * Bio Gr Kan A Al 1st gu 1990 A-0 87 ... A4 Mar io 90*3 H*4
Uocli * Pitts See B It * P Tol PA W 1st ol 4s 1917 J-J 98 934 93 Aprly 92 9343
Borne Wat & O« See N Y Cent ToI St BA W pr ieng3 *us 1925 3-J 87 83 87 Au9 10 87 90
Butland See INY Cent I)I/ear gold 4s 1950 A-O 72 Sule 72 2 70 81
S?g Tus* 11 See Pere Mar tr 4s % Ser A..U1917 F-A ... 8l 81 Aug! 8l  86*4
0* Gr Isl 1stg4s.. 104 96 89 J'ne'1l0 89 04 Tor Ham A Bult Istg 45,A1940 J-B 864 ........ 89 Jne'lb 87%4 91
UISterA Bel 1stcou g 6s 1928 J-B 102 1033 103 J'no lo 100 106
1st refund g 4s.. 1952 A-O 86 Oct’09
Un Pao BB A 1gr g 4$771947 J<) 1007Sale 18%®8 looB 99*4 102
120 A? r'10 120 124 Registered 1947 J-J ) 9 98*3 101*3
105*3 107*3 106 J’ly’'10 105 1083  20-yr conv 4s. 1927 J-J 105 Sait 104*4 lud 101 1l6#4
*88 ..... 88 88 91*3  1st’A ref4s 1/2008 M-S 9708sale 06% 97\ 95 98'a
Gen 16-20 yr 5s . ® é a.;y 90 Ore By A Nav c 1916 J-B  96*3Sale  96*2 95*4 4 98T
Boutlnv Biv 1st g 188 Apr 3 100*4 100*4  Ore Short E|no Istg s I9 2 F-A . 1134 117
Befunding g 4s... S 80 S| 78*3 1st consol g 5s 946 J-J 108*4 113 &
KOPtS* con% 114 ... 115 ¥ Iy 10 111 117*3 Uuarretuud 4 1929 J-D 1
KOFtSA M By re Tl*a T1*« 05‘;1; 773 768 82*4 Registered.. 929 J-D u’09
KO A M KA Blstgu5s. 1020 05 Bec'Oo Utah A Nor_goid 6s.. 1926 J-J 103 107*BBee 09
Oz'rk A CI|CIstﬂu 550.1013 06** 08"  08°8 9%*4 07 Uni NJ BB A CCo See PaBB
StEouis So  See Illinois Oeut Utah Central See Blo Ur Wes
StE S W 1st g 4s Odotts.1080 89 90 u_ SOS 88  0OS3% Utali A North See Uu Pamllo
2d g4s ].’L'l[) bond otfa...pl989 78% i4J'u0’10 80*a 82  UticaA Black B SeeN Y C
Consol gold 4s................ 1032 73 733 e,Aug’ 10 72*3 798 Vaudalla consol g4s 1955 F-A 98 Nov’'08
ray’s tTer Istgug 5s 1047 9% ... *8Apr 07 era ?ruz APIst %e4*asI931 J-J 96 AptTO
St Paul ui See'Nor Paeitlo Ver Val
St P Mmu & Man_ See Gt Nor Virginia Ale S South Bv
StP * Nor Pao See Nor Pae Va as Southw’l lst gu 5s5.2003 J.J 105 110*3 105 .]Ty T 105 108
S A B e o Mo 85 85% 85 83>s 88 v %ons % ealrd 683 195 '\ 10834 Sg? 18324 li9/0I l%z}*3 1(19333
8A* A Passls 4s...1043 . *4 abash o ale -
3R AN PR 051015 183+3 208 deto wWe3 98 Sale 084 99 98 10373
Sav F & West SeeA ! Coast E Bebenture sorle R 86 88 86
Scioto Val * N E See Nor* W 1st lien equip s fdg 1921 M-S 100 102
Seaboard A E g 4s stamped 60 L. 84 82'a 83% 81*3 g5 1stlien50yrg term 45.1964 J-J 90 90
Coll tr refung g5s toil 90'V100 00*3 00at 99 ~ 100*8 1St ref and exti; 1956 J-J s56*4 77,0
Ad ustment 6s . 01040 6034 dale 8 3 il {9 69*3 75*4 A Cli Ext Istg 08. 1941 J-J 105 107*4
-liirm 30- yrlsl g,3s. eI033 S -0 82 a8 Jrnelo 8 & Bes Jioin Biv Tst g 45.1939 3
Car Cent 1st'c 040 ... 03 01 Aug'lo 91 91*3 Om Biv 1st g 3*33......... 1941 A-O 63 77 76 Apr’l 76
Fla Cen * Pen ls g 55 1018 100 ... 103 Apr'10 103 103 Tol A Oh Biv 1stg 4s... 1941 M-S , 81*3 00 JauTo 90
1st land gir extgos. 1030 1 R Wab Pitts Term 1st g 45.1954 J-B 35 'Sale 35 35 62*3
Consol gold 5s............. . 100*4 May" 10 106% 1064  Trust co certfs. 1 34#%Sale 333 35 64
Ga* Ala By lslcou 550I94 d J  101%4.... 104 *3Mar’io 104 104*a 2dgold 4s.......... J*4...... 598J'ly ! 11*3
Ga Car * No Istgu gos 1020 J 102*4 106 104 J'ly’10 104 104*4 Trust Co certfs 64 Aug 12*a
deab * itoa 1st6s......... 102 102 166 Apr'lo 106 106 Warren See Bel Gao A West
e T Wash SR N
u see Atl Coast as ee Southern
Soutliern Pacitio Co— Wash Term! Istg 1946 F-A 88*3 Ma&lo ... 88*3 90*3
Gold 4s 90 91 80 3 80 95 WestMaryland stg 4s 1952 A-O  83*a dale 83*4 48 20 b4 86*3
Kegistered 90 J Iy io 8 90 Gen Aconvg4 PJ52:A-0 71faFeb'I| 4 73
20-year conv 4s 07 "3 Sale 97 9234 106*4 Trust Co cor tfs — 732Apr I 68%a 7t*8
CentPao 1st, ret 0531 063 0§ 80 o*3 gr+4  \WVaCout A P 1st J-J 100*3 Nov'i/0
........ y gFe 10 97 97 WestN YA Pa 1st g 5s..1937 J-J 110 JnQ'].O 169*4 110*4
Mort g % TU29 87 808 87*3Aug'l0 87*3 89*3 Gen gold 4s.. 1943 A-0 85%4 , 02 Alalvll) 004 92
Throu h st E 1st gu 4s '54 87@& 04 102 J'uolO1 91*8 94 Income 5s -(11043 Nov 34 Feb'07
Gil*S A MAP 1st6s.. 1031 1053106 105*3 Au 10 10372106*3 West No Car Sge South B
Gila VG&N Istgug5s. 1024 ... 10434 » VvXsei'gA E E 1st 926'A-0 105 104*4 Fob TO 101*4 104*4
Hous EA W T 1st g 6s. I033 103*8 10534 106*4 May 00 Wheel Biv 1st go d 65..1928 J-J 101 Jau TO 104 104
1st guar 5s red......... 1033 103*8 106 103*4 Aug’'10 103*4 105*  Exteu A Imp ﬂo 6s...1939 F-A 102 J'uc’lO 09 102
HA T Clstgosintgu..1037 110 ~ 110*3 10Ut Aug’ lo 109*3 HO 3 BB 1st consol 949 M-S 78V), 78*4 Aug’ 10 771 874
Consol |g Os'intguar...1012 108*3 110 100*3 Nov'CD 20-year qu S f5s...1922 J-J 93 . 09 Bee'08
Gen go d 4s int guar..1021 93  06*3 02 Aug 10 92 o9gx Wilkes A East Erle
WacoAN WlelSthS &J ﬁ 110*4 Mat' 10 119%4 119*4 W|I A Sioux. F See StP MA M
AAN Wistgug5s.. ...107tj Jan 00 Wis Cent 6U-yr 1stgen 4s 1949, J«J 92 (2*3 92 923 5 90
Mfr an s Ea/gJ T 1st 7s. 1018 107 ﬁ% ﬁl**d 82 SupABuldivA term 1st4s'36 M-N 918 92°% 194 Aug'10 94
S old Os........... oV’
No ot Cai guar gos 1038 112 F'eb071 Telegraph nail Telephone
Ore A Cal 1st guar %63.1027 100 .100 J'no’io 100 100 Am Telep A Tel coll tr4s 1929 J=J 90 Sale 00 13 89*a 93
So Paoot Cal—0s EA F.1012 101*4 102°8 104*3 J'no’08 Convertible 4s............... 1936 M-S 101 salb 100 101*4 71 98 100%,
1st gold Os 101 %4 102°8 114*3 Doe’'041 Mich State Telep 1st5s..1924 F-A 97 100 96 Aug 10 95 99
1st cou guar 107%4 ........ 110 Alay'07 NYTolep IstAgensf 4%83.'39 MN  g7#4 Sale 97 87921 do 9544 99
SPacotN "Alex 1st . 100*4 1003101 Alar’io 101 101 Pac Tel A Tol 1st 6s........ 1937 J-J USHSale 96 965 96  99*»
So Pao Coast Istgu 45 84 03  00_J'ly'00 Lo -~ West Union col tr cur 5s.1938 J-J 98 g7*3 978 3 97 100 %3
TexANUSabBivlst g S. 1012 M 10I31 102*4 10175 May 10 ib'ng ib'2> Fd and real est g 4*33 1950 MMN 93 pgle 93 91 13 97*4
Con gold 5s 430w 100 ... v09 Conv 4s, SenesA.........1936 M\N  191*8 sale 101*8 101*3 32 100*8 102*4
dUSCEGGANKOUS HONDS—Concluded.
iUiuuitnctiiring A Industrial dluuulactiiring A Industrial
Gen Electnc deb g 328..1942 F-A 80 82 JanTO 82  VaCar Ohem 1st 15-yr5s 1923 J.-D  (g*gSale 99*8 998 4 96*3 100
Fy 58, 1017 J-B 135 139 136 133 i 130 1473 iVostinghouso E A Mstos '3l J-J  ggx gg*3 83 88*3 8 8 93
Int aper Co 1st con g Os. IOIs F-A 101 100 100 21 105 iUiHCellaneoiis
Consol conv s f g 6s...... JJ 82 8*4 8 Jnglo 84 89\ Adams £ col tr g4s........ 1948 s 02 93 93 93*3 10 92  93*3
Int St Pump 1stsf 5s 1929 M-S 02 Sale 02 92 1 92 Armour ACo Istrealcst4 Sis80 J-B  02*3Sale 924 924 30 904 94*3
Lackaw Steel 1st g 6s...1923 A-0 95 07 Aug'lO 8275 loo Bush Terminal 1st4s....... 1952 A-Q ... 89 83 Aug’'lo 87E 89
Nat Enam A Stpg 1st 0S.. 1929 J-B 9% 94 35 Consol 5S......cccceeieriinenne 1956 J-J ... 97 93 J'ne’10 9% 98
NY Air israke 15t conv 6528 MIN  101%4 101*3 101*) Ig Py 5100 114*4 ChicJo A -it Yard col g5s.1916 J-J '95%s 105 100 Mny'lo L3D 100
Ky Steel Spgs lets f5s...1921 J-J 97%4 98* 0/ "~ Jly'II 93*3 BetM A Mldgr incomes..1911 A-O 35~ 40 36 Aug'10 35 40
ItopublAS IstA coltr 6s. 1934 A-O 102w 104 J'no’'lb w1 103%104  Justit for Irrig Wks 4TS 1913 «UN 95 ... 07*3 Mar’ 10 9% 98
Union Bag A P 1stst5s..193u J-J 93 May' 10 93 96*3 lut Meroan Marino 4%38.. 1922 A-O 623 Sale 63*% 71 66 71*3
Stamped..........ocovivniiinn 9 93 Muy'io .... 93 fut Nawgatlon 1stsf6s.1929 F-A 78 bale 78 78 1 76 83
US Ceuth Co sfdeb g6s..1913 MIN  104E 106 104*3 Aug'IC 104*2 105 Nowp No Ship A B B5sd1900 J-J % ... 05 Peo’CD
US Realty A Lconvdebg6s'24 J-J 844 87 39*4 6* 2 85"3 944 N 'Y Bock 60-yr 1stg4s..1951 F-A ... 91%" 91*3J'ly* 0 04 9%
8 Bed A Ifof 1st ala 65.1931 J.J  85*3 88 8 90*3 Providence seo deb 4s....1957 MN 90  Alay'lo 90 90
S Rubber 10.yrcoUtr0s. T8 J-D 102*3 8ule 102*4 102*3 17 1OJ*4 104*3 Provident Goan Soo 4%8.1021 M-S Jly’oo .
0§ Steet Eor —Icoup .dI903 MIN 103 Sale 103*8 103*4 747 Hb1*3106S, d Yuba Wat Co cou g 6s..1923 J-J 112 JUy'04 T e e
St 10-60 yr 5s. (reg ..til963 il-N 103 . 103*4 Aug'10 1014 10554 Wash Water Pow 1st 5s.. 1939 J-J 104 103 103 27 101 103

\o urieo Friday; latest bid and asked this week, bDue Feb d Dne Apr « Duo May i/DuoJ'ne h Duo J'ly //Duo Aug 0D110 Oct p Due Nov sOutlonSal*
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly

STOCKS—HIGHEST AND LOWTST SALE W/RICES Efa'ﬁ
SaIurda Monday Tuesday Wednesday  Thursday Frida Week
Aug. id Aug. Aug. D Aug. 31 Y Sept. 1 P Sept. Shares
*__ . * Last Sale 185 Mch'10
. *2% *2% *2% Last Sate li» July 10
0 *6 *6 Sate 4 July'10
* 7L <70 7L *70 71 *70 71 Last Sate 70 Augl0 .
512 16 16 16 16 16 1638 16% 16D *16 % 7o
7 % 7 6 7 ¥ Last Sale 9~ July10 _
6 & 6 *A 6 *4% 5% LastSale5 July'l0
*% 5 4% 5 48 4% 2% A% 4% 4% 4% —&5
24 2% % 25 *28 30 23 P 2 0D 24 D
*67 8 *67/ 8 *6/ 8 * 67 Sale 70 _ July'10 ..
*19 20 *19 20 *19 20 9 2 *19 20 17 19 80
*60 63 *60 63 *60 63 *60 0 & 5 _ 5 6;
*6 20 *6 20 *6 20 *16 20 Last Sale 16 July'10 __
. 60 60 - 60 *- 60 Last Sale 65 June’'10
*57 *57 *57 *57 Sale 58 Aug' 10
*9 10 10 10 9% 10 W% 9% % 9% *9 P
45 45 B B M5 48 M5 B0 een +#5 50
g8 8lt &% *BN 85 8% 8w 8P 8w 88 8% 570
6311 68% 6% *68% 69 6334 68% 68% 68% 68% 68% 653
40 250 *240 250 *240° 250 +240 250 Last Sale 245 Aug'10
28 1) 128 10 *128 130 *128 130 Sale 126 July' 10
' 78 7. . T *75 _ZL
*108 *108 *108 Last Sale 109 Atlglo
134 I3 134 1:!;16/*135 I35% *135% 136 *134 135 *125 45
* 3 %3 3B/ <P B AP 35 Last Sale 35 Aug10 __
*63% OB *__  64% *63 64% 62 62 *63 64% *63 % 2
*ﬂ? 50 *‘i? 500/ *‘i‘? 50 *4*513 50 Last %e 417 Aug:%
0, e r
S Ed b dd i g B
362 36% b 3% 37 *36 37 37
18 118 118" 118 *117 118 =117 118 *117D 118 *14:1'-7%Mc]ﬁ’808 20
*142 144 *142 144 %142 144 12 142 *142 144 *142% 144 50
11 111 1M1 111% 110% 110% 110% 111 110 110 13/_10%':1%410 184
(] €l
418 148 14 14 *13% 14% 60
0 6% 9 990 9 90 *B7A 83% 8% 88% 88% 204
60% 0018 60 B0 *BO% BO% *59% 6Q% 60% 60% 59%’ 5|% e}
o3 A6 %43 46 A3 46 %43 46 Last Sale 45 ugso
512 54 54 54% 5434 55 55 55 55% 550 55% % 668
B 97 9B 98 9% 98 98% 98% 98% 98% 98% 98% 987
* * 2 2 21 20 Nov09
*108 M 112 113 114% 113 114 ai3% 113% 111  113% 350
21 123 %21 123 122 12%*i20 122 120 120 *120 121 2
120 120 120 120 *118 120 *118 *118 *118 120 65
*118 1184 *118 118% % 119 *118% 120  118% 20 *118% 120 70
106% 10614 106U 106% *10534 108% 10534 10614 106 106 UlO%’/v 18%’ 415
15578 155% 155)2 1554 155% 156% 15634 150'8 155 15 156 359
17 N7ls 1712 1712 *117 118 *117 117% 113% *117 118 2
103 10318 103% 10312 103% 10338 103% 103% 103% 103% 103% 10% 1,168
*55" 157 *155 155 5, 1155 160 6L
*10D2 101% 102 102 *102 102% 102 102 10 102 *101 102% 101
D2 106 196, 195 705 T S 7 % AT 70 20
e
*4 0 *14 A K4 0 16 Last Sale 15 June' 10

Chicago Bond Record

BONDS
CHICAGO STOCK

inter Fries Week' . bds
EXCHANGE Frlda Range 0L Soul tor
Week ending Sept. 2. EFIOO Sept Late " Stt: Ysat 1910
bit. Ask Loy, Hy W 4 High
Armour & Co 4Hs__ 1939 J - D — 91%Aug’'10 o90% 9%
égjrora EI%n&ChIC_G194l A-0O . _
1st AL5S...ccceeeirennes 7 F-A __ 102 j-iiad/ ___
Cass Av & FG (StL) 5 127 - J 101% oct’'Qj —__ —
Chic Board of Trade'4s1927 J - 2 100 Ma\ég .
Chicago City Ry 5s 1927 F - 102%  102% ) 101% 103%
Chic Consoi"Br & 6 J-J 103 Aprd -~
Chic Consoi Trac 1143 1939 j - D _ . 50 Aproo
Chic Audltorlum Istas|929 f: -A .. 96% Jan'Q,
Chic Dock Co 1st 43..1929 A-0 __ ... .
Chl_chRItlstNgSs 1945 M- b 7T 110 9412 DecRD
Chic No Shore Elec 6s.1912 A-0O .... .... Feb’
Clilc Pile Tool 1st 5s. al921 JeJ 8 8 85% Aug'l6 __  84% 8%
Chic Ry as 7 F«A 97% Sale o 4 0 101%
Cldc"Rys 4-55 serles A-U - 88 Jne .... 8
Clilc Kys 4-5s series “ B” J-1 75 T®% 75%AugTO __ lo 8
Chic Rys 4-5s series 'C' E-A .... 9D 0i0 Weh in 01- 91
Clilc Rys coll 6s 1913 F <A — 98% AugTO ... 97% 101%
Clilc Hys Fund 65..1913 F-A ___ .... 9 JulyTO
Chic Rys Tern Ctfs 1st 5 . 100% Ap.'Tu , _--  100% 1U%
Chic R 1'& P RR 45..2002 A- N % Alg08 T
Collat trust g as_ 1913 \t- S 66%July'Cs . _--
Chic Telephone™ss 1923 1-b 101% 101% 101 101% ~ 4 100% 103%
Commonw-Edison 55.1943 11- s 101% Sale 1005 13 10011 107
Chic Edison deb Os-1913 J - J 100% Aug’ 10 100% 10.:.%
1stg 55 July 1926 A- O ___ 100 JreTo 100 100%
Debenture 5s 1920 H- S 100% Aug'09  --
Commonw Eleci I\- S *100% 100% 100% 100% 2 100 102%
Illinois Iunnel 1928 J - D 80 1) —
Kan Oltv Ry & ngﬁt
...................... 1 M-N ..._ 94%JUI%T0 — Y% 94%
Knlckb ker lee 1st as 1928 A - 0 100
Lake St hi—1st 55...1928 J - J 80 Mayll) __ 80 &
Income, 5s 1926 Fob ... Alay'®s ...
Aletr W S'de
st 4S...eeeeeiiieenns 1938 F- A & 8% 8% 8% 3 8 &
Extenswn g4s___ 1938 3-J 7 77 e AugbK) 76 80
Morvli & 21939 1 -3 {90 Sale 90 5 8 9B
North West Bl 1st4s.1911 vi- b ‘& 9% [eY] 1 %%
GL&CakeCoSsZS ?/.,q 0 99 Aprlc o P
Ogden Gas 5s -N  02% Sale b 94 7 9% 9%
Pearsons-laft as Iulu | -D 98% 100% Mch'09  __
4.40b __ - - M-S 9% 96% Mch' 10 %% 96%
. M-N % 97 Feb'lo 97 97
4.80s Series F M- N  97% 98% Mch' 63% 98%
Pe% Gfas dL &C I\All OS 121% May’'00
efunding g as--——- - 160% 1019
Chic Gas 1.8C 1 Ist selosy 0 3 160 101 oo, do¥e 3 100w 1096
Consum Gas 1st 55.1930 | - 1) —— 102 Mch'lu 102 1021-
Mut'l Fuel Gas Ist53|94 M-N —— 101% Deo'09
.South Side Elev 4Ms 1924 J-J - B o2 3 @ %%
Swift & Co 1stg s.1914 J -J —— 100 Ailg’ 10 100 10078
Union Bl (Loop' 5s..1945 A-0 —_ 88 T 88 88
Union Incillceony 4s.1911 M- N T 14 AV{o’
United Box Board col 61 26 - 70 Apr10 70 70
General mtgc 6s. 05 Junele 65 6
Western Stone Co 5s7.T909 A July'0-

0-l
Note.—Accrued mitcrest must headded T aII Ch|cago b ond prices

* Hid find_naked prices; nq sales were made on this day.
latest price this week. Dee. 3i.

t No price Friday;

with extra payments Q-F.

$|rs
r.

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

Duo June.

. Chlc

___ Western Stone

* Also 20%

0L p. .16, 253, 314.

STOCKS
CHICAGO STOCK
EXCHANGE

Itv ......... 100

— Ehicage CIgak Dark.. 100
10b

Chlcago &

’(y art cff
ys part _
S part ctr ”3"

Chlc
hJc R

hic Hys part ctf ‘4
Chlca o Subwa .
25 Kans City Uy & I

Northwestern Kiev__ 100
Do pref — 100
—___South Side ETevated..100

175 Streets YW Stable C L.100
55 Do pref 100

‘Miscellaneous
American Can

00
Amerlcan fRaEilafor .100
An[1)er Sﬁlpbunamg 100
r
Amer Ie’l)ep % Teleg

oot A ) & Co 1106
Booth IShe—l“leS com
o pref
Cal * Chic Canal

Canal_& D.100
Chic Brev¥ g & Afaltg____

Chic IPneumaﬂ T00i.100
Chicago Tehlephone 100

Do
Chic Tltleg& rust__ 100
Commonwth-Edlson.100

Corn Prod Rei Co com___

Diamond Match.'___ Ibb
Illinois Brick 100
Masonic ‘lempie

McCrum HoweII_C'o .100

MI|W &grﬂc‘BTEVWT\TJ'—
Do pref

pre
National Biscuit____ 100

NatlonaF Ce%rbon
re

People s Gas L&Coke.l00

Sears-Roebuck com.. 100
Do pref 100

Swift & Co. - 100

1he Quaker .100
Bo rlghtfs

Unit Bog Bd &P Co 100

100

Chicago Banks and

Range for Year 1910 jRange for Previous Year
Lowest Highest Lojcest Highest
185 Mch 7 185 Mch 7 190 Feb
1% J'ly 28 3D Jan 20 1% Oct 4 Jan
4 J’g{ 28 %Jan 7 Oct
67 May25 Jan 0 97BDec 11%J'ly
14 May23 36 Jan 2 3J) Dec 45% Jan
8 Mav20 16 Jan 16 10D Dec
3 \iay24 Do Jan 16
2%J ne29 &% Aug % Dec  29%Jan
20 Aug ib Jan 6 30 Dec 62 JTv
(:)‘L% Egr? %4 Zg%g/jchs? 78 Dec Slg;?élay
nei
5 Feb 7 7 Tnea v oee
15 Apr 1 23 Jne24 17 Nov 25 May
ay3 66 J'ne2l 6‘3 Jan 73 May
550/le 7% J ue22 6L Alay
7 Jly28 HS%Jau 3 29% Apr 541 Dec
40 J'ly 26 Jan 6 97 Feb 109 Deo
6% J'ne3d  13%Jan 10 7% Jan 15% Nov
62% J'ly 26 Jan 4 71% Jan
40 Apr 25 250 May 6 225% Oct
16 Jiy 19 12" J'ly
107 Ao 6 5MVR 1 ren (0RS
el
131%leg30 142% Mch . o
31 Jne 6 j7y%Jan t > fau
56 J'ne o 4 Jan 4 48 J'ne
47 Aug 11 Feb 17
1 Feb 4 1 Feb 4
25%.]’%/26 47 Feb .1 20 8 Alch
wvI7 137 Jan 127 Jan
142 Aug26 I Alch10 117 Jan 162 Oct
108%J'ly 27 121%Jan J.‘L 107 Jau  121%J'ly
13%J'lv 9 17*i Feb  25% Aug
8 INE E s W
cl
B3UMch 9 46 Jan 7 8% Dec
40 Mchl7 60% May&O
93 J'ne28 102% Apr
101 Aug 3 115 Jan 7 978 Jail 119% Se
118 J'Iglg 125 Jan I| 118% Feb 0 e
104 Feb 24 120 JI¥| 82 Jan  1081- Dec
112 Feb 10 121 Mch30 110 Jan
18 Jly26 1WaJau a 102 .lan HJTSAug
144 Feb 7 166%APr 14 66 Jan
116% Aug 8 122 Alch14 101 Jail 121% Oct
1010>Jan 25 10%Jail 8 100% Jan  114% Aug
155 Jly 27 186 Feb 9 Jan
100 J'ly In 106 D'ﬁan 1 9%Jan 106 Dec
5% Apr 28 15%Jan 3 8:3§Sl'\:/|eebt 1% Mch
15 JneoO 22%Apr 1 15 Feb 25 Mch

Trust Companies

Uutsta-.i-  Surplus nt
NAME mg and
Slock Profits In m  Fe~
T T 1908 ]909 ted %
Calumet National____ 90000, i>4)3%k 6 0 An Dec 01,6
rConti'tal & Comm Nat 20,000,000 /9.600,000 an  Aug. 1 1910 See note w.
kiComincrclal National.. 8000009 1,733,912 BSIQZ u%l J 1.y 10 2
~Continental National.. 5,203,551 8 8 J July To, 2%
Corn Exchange Natloua 3,000,00- 5215397 12 12 J July 10 4
llrexel State................. 200, 22,0 6 9 o0J jly TO 1%
Drovers’ 9e National 600,000 377,552 g% 10 J Juy TO 2%
Englewoo tate.......... 200,00-* 31,81 6 J July 10, 1%
hirst National 10,000,000 10,534,793 12 M June:si.T0.3c
First Nat Englewgod 150,001 177, 10 10 M
Foreman Bros B k'gCo. 1,000. 500,
Fort Dearborn Natlonal 10000Y 396,28 8 J July _102
Hibernian B kg ss'n.. 1500000 921,617 8 8 J luly TO'2
Kas ar State Batik 200,000 125,1U 10 10 July TO, 5
alle St National .. 1,000.000 250,156 Beg. L s. M vy’ii V.97, p.1277
lee Stock Exch’ge Nat 1,250,000 452391 10+2 10 M me 3070 2%
Monroe National 300,00 64,725, 4 4 h Aug TO.l
Nat Bank of Republic.. 2,000,0 1,198,085 8 8 J 1uneJOTO, 2
National City. 1,500,000 , 762 3 0 J July _10. 1%
Natlonal Produce 250,000 70,395 3 J July TO, 1%
North Avenue State 200,00; 73141 24 6H QJ July TO 1%
North Slde State oargs ‘80000  2560- 4 6 OJ Juy TO 1%
North West State 200,000 16,207 J July TO,
People's Stk Yds State. 300,000 J Jduly TO, 2%
Praine Satonal 20000 B s 9 QA Ine3010
, , ne 0
Railway Exchange___ 250,000 2,809 2 None Jan ‘08, 2
Secu 300,000 169,421 H QJ
South Chicago Savmgs 200,000 85,000 0 (5 JI
South Side State 200,000 4,000 Be%l b t.'o 59 817
State Bank of Chicago.. 1,500,000 1,682,890 12 3, ‘Ip
Stock Yards Saviugs__ 250,000 1SO918 7 8 8M
Union Bank of Chicago. 200,000 43024 1 6 MN May ),
Wendell State 60,000 7,41, 6 M Dec3108 1%
tAmerican TruST TSavs 3,000,000 392,01 8 6 J July 09, 2
Central I'ru-t Coorlll.. 2000000 866,154 7 7 J duly TO 2
Chicago Sav BK & Ir 11500,000 111,068 6 J Julv TO, 1%
Chicago Title & Trus_t_ 0,000,000 a,643,802 g|4 6 §J July TO 2
Citizens Trust & Savings 50,000 0992 4 4 -O A;I)rs) 0,3
UolonlalTrust & Saving- 600,000 502189 8+2 8+2 QJ filly’ 10, 2%
uiCont €Comm Tr €Sav 3,000,000 Z410.000 See note w
Drovers' lrust&Savings 200,000 114,201 ™ 8 8J |n||y
Earwell Trust Co 1,500,000 _ 191,039 3 J 'JQ l%
First Trust % Savings.. s 2,500,000 2,964,148 QA Iune30TO 4
Guarantee Trust & 200,000 10554 InC%fp orated 1908 V.87.p,1138
Harris Trust &Sawugs 1,250,000 1,410,412 97 'QJ July' 10, 3
Illinois Trust A Savings 5,000,000 8,746,621 16+4 16+4 Aug TO! 1
Kenwood Trust & Savgs 200,(% 52440 6 64 QJ J.ly 1O, 1%
Lake View Trust&Savgs _ 200, 30,28/ 6 J uly TO, 1%
Merchants' Loan&I'rCo 3,000,000 5813218 12 12 -J Ju|¥/ 10, 3
Metropolitan Trust ASav 750,000 211,316 6 6 J July TO, 1%
Northern Trust Co........ 1,500,000 2,271,139 8 8 J July 1O, 2
North-Western Tr&Sav 200,000 61,704 6 6 J July TO. 3
Pullman Trust & Savgs. 500.000 200,066 8 S J luly TO, 2
Sheridan Tr X Sav Bank 200,000 23,013 w Jly 1209 8_?_8.141
Stockmen’s 1lrust & Sav 200,000 28926 6 5° N JUIP/ 3
Union Trust Co---------- 1,200,000 1,162,581 8 tS+2 M Ju yI2'I"O,2*
Western Trus; &Saving- 1,000,000 207,424 6 6 July 1), 1
West Side Tr&SavBan 200,000 97,141 uno 30°10.2
Woodlawn Tr&SavBan.i 200.000 24, 6 i QJ Jluv TO. 2

t June 30 (close of business) for national banks and Jul
ital and surplus

n stock, n

lant *“Savings Bank, toCommercial and Continental Nat. banks consolldated under name of Cont. & Comm.
i/. under name of Cont & Comm. Tr. & Sav. Bank. See'V. 90, p. 1590; V.

0 be Incre

Nat. Bank an

d the Ame
x Extra dividend, yAug. 10 1910.

%openmg of business) for State Institutions,

, g
r. Tr.

uo ividends are paid Q-J,

s In addition the equwalent of 4% more came from First Trust & Savings Bank, tJuly 31 1910. v In addition the equivalent gf 1% cgrrg from

av_and Comm.
z Aug. 24 1910,



BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and

SHARE PRICES—NOT PER CENTUM PRICES Sales STOCKS
of the BOSTON STOCK
Saturdq/y Mondag Tusda&/ Wednesday Thursday Frlday Week EXCHANGE
Aug. 2 Aug. 2 Aug. 3 Aug. 31. Sept. 1 Sept. 2 Shares
Railroads
*ggl« %34 *39512 98l2 977S 977y B3B8 gﬁimt ggil IQ%%zA 9611% At%h Top %Santa Be. :IL%
*99i2 100i2 1" 10012 *9914 10014 *9912 10012 asf e ug' 0 pre
220 220 220 2 220 2201; x219 220 *218 220 *219 2%1 128 Boston & Albany____ 100
J%(%S 120 58 12012 12572 12612 1262 161 126 = 126 50 Boston Elevated 100
*2 207%; (-ZB 207 * *207 20712 20712 20712 20712 20712 15 Boston & Cowell IC
138 138 138 138 138 13734 138 *__ 136 *136 . 50 Boston * Maine_____ 100
290 290 [ast Sale 292 Aug'10 Boston & I'rovidence,100
"15* T f %32 x4 |2 15 *131— 15 15 15 Boston Suburban H Cos.
*70 74 *710 74 *70 74 *70 74 I ast Sale 70 July 10 Do ref
10 10 10 Last Sale 3 Apr' 10 Boston & Wore Elec Ccs
35" 30 *36* *35 [ pre
0140 142" *140 142 l14) TH* *140 P Last Salt 140* 10 Chlc June Hy
* 111 111 111 111 Last Sale 111  Aug 10 ref 1
Last Sale 270 Mch' 10 Connectlcut I| Ver__ 100
*12512 128 12512 12512 125 1251- 12512 | chburg Ep lOO
Last Sale 107 Aug 10 lectric____
EE L e
Last Sale a aine Cen
*17 18 173 17y 171- 18 18 1812 18 18K ¥8 485 Mass Electric Cos__
* 21 8 8 82 8 82 8 82 8 8U2 82 983 Do pref 00
*T5012 151 151 151 151 1513 15D 1531- 151 152 153 153 472 N Y N H & Hartford.100
Last Sale 1404 Aug 10 Northern N H 100
Last Sale 210 Jung'10 Norwich & Wor pref.100
*183 184 *183 184 w83 185 183 183 *183 185 *183 184 Old Colony 100
*2573 27 *257s 29 *29 Rutland_pret 100
«10212 — *10212 =10212 __ *10212 Last Sale 13 Aug 1D Seattle Iectnc 100
e 100 6715 *}COEB_;] o8 *1631 166*4 16|§a5t1§€34l? 1% 2 1 10 U o 'f— 11'%
16134 1654 - nion aC| ic
*91'8 R7s *013 QRfs *OL7s ®fg *9U- 921-  Last Sale 2012 Aug'10 Do 100
* 102 162 Last Ie 163 June 10 Vermon & IVI—100
*87 88 *87 8 240 West End St 50
*100 10012 *100 10012 *18 1001- *100 10012 100 1001; 1001 10012 45 Do pref 50
ellaneous
43 1312 442 4512 46l-  4AA 45 412 4412 441- 4412 157 Amer A rfcu C em 100
103 103" 100% 1S 102 107~ 10234 126 Do~ Drer —160
-5 8 51-  *434 434 * 434 153 Amer Pneu Service__ 50
*1014 1612 1612 10*4 *1012 17 *1012 17 10 161 1012 1612 330 Do ref
*119 12012 *11914 11934 11934 1198 *117 HgK 117 117 40 Amer Sugar'U@fln—lOO
118 118 118 1812 119 *11712 119 21164 11714 1161- 1171- 78 Do _ pref
134 13412 13414 1344 13412 13564 13514 13612 B34 1B 1 .074 Amer Tele '&'TEW 00
*28 29 2814 2814 *28 29  *28  A®1 28 23 *2/14 28KM 200 American Woolen_"_
% %12 NP2 BA B N34 BHA B2 95 B BU B4 487 Do ref 100
*9 *9 10 *9 10 9 104 9 9L 608 Atl Gul & WTSSTL.100
*1812 ‘M4 *19 1934 *1 20 x 20 1934 1934 145 E oo
12 6 *U o *llo 6 4o 6 Last Sale 5 July' 10 Boston Land———
*144 150 *14373 150 *145" 150 *144' 150 Last Sale 1441- Aug 10 Cumb Telep E eles 100
9 9B 914 9 s 9 *9 9 _9 9 4400 East Boston Land
*258 258|2 259 260 260 260 *258 260 *258 200 134 Edison E'ec Ilium_—_ 100
1443S 14432 *142*4 144 14434 1431 142 jagrg X141 - 141 88 General Electric.. ..100
so12 SOU s gl 893 8UA 817 Massach usettsGasCos 100
1A 57 *ol1— 92 gieg U2 Otz %2 9. %r Do - pref
*217 219 *217 219 *217 219 2171- 2 *21712 21834 2471— 2171 21 Mergent| aler LCino 100
*514 534 *gjg U *Sll 53 *514 534 5's 15 Mexican Telephone.. 10
1087s 1087s *10812 109 109 *10S12 10912 * 312 22 N E Cotton_Yarn___
*101 10012 1002 *1 *100 =100~ - 10012 Do__ pref
*12 3% *129 130 *129 X 100 N E_Telephone 100
*___ 100 100 * 1 96 Last Sale 95 Aug' 10 Pacific Coast Power..100
*160 6012 160t logi2 161 160 161 160 18311 100 100G *210 Pullman Co 100
*1134 "1pU *134 12U 12 3&% *12 122 . 42 Reece Butfon-t oie.. 10
*10234 103Is 103 1034 103 103 1%%% 103 lojl's 1IGBK 342 Swift & Co................ 100
*%% 31 %30 3l :5,(7) % *% 3 31 Lt She 28 AuglO 160 Torrlngton 2
30 *27 30 U Do rel
o e 1901 et 18 S 188U 1% i 185 329% United 't\’/ll,lrt—]%
51 5012 2012 n Shoe Mach C
*2712 28 2711- 2734 *271- %2 28 28 *2r2 28 *2712 28 Do P p-_ 25
69 6912 6914 71 B4 Jéé'ﬁ x6914 6912 6/s 6755 6312 752 U S Stee Cor 100
HoUnQu LU 1or G2 LS Ues e B 6 . Y 8 west e *—Tete—g_lloog
* - est Tele|
*83 & 83 8% 8 *83 85 85 20 Do pr’é
ning
*0l4 d2 612 g2 ™ 7 *6 7 6l4 614 *6 7 COAdventure Con 2
o T Lkt Bl & el
19 1s S malgamated Copper
54 26 % % 20 *X534 26 2512 25l) *2512 26 885 Am Z?nc | ead & p
Last Sate 40  Aug'lO Anaconda
1612 1612 173 164 1717 164 17 B4 2 7% Arlzona Commercial- 25
47 ®U 7 a7 6/8 62 G il o 150 Atlal t 25
*60 60 *50 60 *50 .60 *5 60  Last Salt .55  July 10 Bon: Dev_Co 10
*131 134 1B¥1 1314 1317 134 134 13 13 *13 1334 *610 Bos&CorbCop&SlLVfG 5
6U 6% 6% 7 612 7 & 7 g2 7 6/8 68 1013 Butte-Balaklava Cop. 10
+1814 18% 19 1SI2 183 *18 19 182 W 181- 181 230 Butte Coalition 15
604 608 60 6lR 602 61 68 608 , 59 *50 56 334 Calumet & Arizona.. 10
*558 560 558 560 ;560 546 553 560 4 Calumet & llecla___ 25
18 18 18 *__ 18 17 17 *15* 78+ 5 Centennial 25
*10 .12 12 . 10 *10 13*.10 . 100 Cons Mercur Gold
6614 GBU 6& 66k 601" Gg WM J -I C5l4 6L %Coq@e&vRange Cori Co 100
*014 634 0 6l4 614 6
- nowm @ Sa]e % nf“'y%g a5 B0t Buitts Cop ML 10
- ast Butte Co| in
7 B o 2 L 1'(%% '138*4 %)12 %&4 fceil Z‘% En kl'verip 2
11 1114 104 *1002 11 101- * ranklin
BS 638 104 22 g2 6% 6l- g4 65 3?*4 L(B’J Giroux Consoljdated. 5
*32 A A A 34 3L 3 3 30 P2 32 208 Granby Consolldated 109
7 7 7 75 Al 314 74 7 Vis 912 Greene Cananca 20
o002 2Uz 21 21 217 21 *20l1 2%‘ 20% 21 555 Hancock Consolld_t_a ed 25
214 28 BS 28 P4 231 *2s I7 2 28 1%35 ]@ 630 Helvetia Copper 25
183 19 181- 192 Isu 185 IS 13- 172 18l ,584 Indiana Min %
20 201t 191s 20 19 19" 19 1lus 182 19 181- 19 705 Isle Royale C pper.. 25
70" 7 7 7 675 X|g G 613 6's Kerr Lake 5
312 34 *314 34 R, J| *32 ;4 33*4 32 32 Keweenaw Cogper—
3B B2 37 PB4 s B3 % 34 B4 1456 Lake Cop pRer
*10 1012 *10 lot- 10 10 100- It2 10 10 104 1014 435 Ua Salle Copper=-—-——- 25
P < <7 ‘% *TLi 8 *7Li *714 8 *7 2 Mass Consol__ 25
*35 60 *35 . 40 40 *40 60* .40 .00 59 Mayllowcr 25
*45 50 *45 50 50 50 50 50*48 *48 50 85 Mexico Cons M & S— 10
*g2 20 191- 19% *19 194 19 10 19 4 *19  191- 423 Miami Copper. 6
3 5 kaa 4R 4 410 *4{31 5 ¥ 2 M4 4 Michig 25
o470 49 4712 49 *472 49 *47U 4812  Las Sale 49 Aug 10 Mohawk 25
2012 21 2Ur 04 s 208 21 01 20 204 20 *973 Nevada Consolidated. 5
3 ]%75 5 5 54 5l ,\1(?% 52 5 5ls 58 435 New Arcadian Copper 25
0o Os g o AN DR 0B D0 I TR BT R NR e
28 812 274 or R
G Bs % TR o B B2 A B B ‘w03 Norn Lake %
*5 6 *5 6 6 *5 6 0 51" 612 63 Ollbwa
* 25 * 75 *, *25 .30*25 .25 .30 80 Qld Colo 20
*361- %12 361, *36 37 36 3B *3H *35 Old Domlnlon Co-—---- 25
127 127 *125 129 *122 128 *122 129 *122 129 *123 8 QOsceola
3 14 ¥M3 14 *13 14 *13 15 Sale 13 Aug'lo Carrot Siver—& Cop— op 10
s [ *?%75 b *734 Tgm Z‘é [ %33 W ga (E/dﬁébl"'b'b"""éf""%
*; - 1838 1814
W 1t %?% 2 *138 1573 ’L%S 2 2 ]%—]g - U 75 Sar¥ta Fe Geld Ap%op 10
1 10 10 104 10 108 10 10 B4 10 931 104 395 Shannon 1°
*12 i 2 12l zétz .}B *112 | 48’3 8 110 South UtaTMTS_ 5
B A B A 5 4D 47" 45 4" 044 Super,

8 8l4 s &S g4 831 g8 88 8 5 217 Superlor A Boston Min 10
*12 1212 1U2 12 12 m2 1H2 %"2 1112 [l12 *ure2 VI2 560 Superior APitts Copp- 10
*56 57 57/ 57 57 57 *56 5% 56 *55 58 3H Tamarack____ | 20

6 6 *6 62 6 6 6 6 52 02 6 6 262 Trini
o51- 3612 36 D % BG *36 P2 *36  HB1? 36K B4 100 UnltedStatcsCoal AOIT 20
384 5 W4 39 B 39 ‘%*2_4 :4%*2 %12 2312 o 409 U DSmeIt }?ef A Min. %

4812 484 4 487S  4g 4SH 482 484 0 re
B P} 34 3PP I 34 3B i’*ﬁ 3B 3B 32 32 198 Utah- pcxIVI ning— 5
232 2312 23_ 24 24~ 24 241U 2414 *232 242 Utah Consolidated— 5
468 46'4 4614 140 Utah Copper Co____10
"2 'Yz 3U 34 *3 3BS =3 3B I - 3]5 3 3 110 Victoria ......- 25
8l4 8l4 *3 o gx1 +3 82 8 ¢71- 812 110 Winona . 5
«120 125 *123 125" *122 128 ¢ _ 125 Last Sale 130  Aug'lO Wolverine 25
*H2 2 ™ 1 1% 1B *pg e *ii2 1 *112 *150 Wyandot ... ... 5
= Before pay't of asse3i’ts caned la 1909. * Bid and asked prices, " d New stook.
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123(3 Jan
10414 Jan

84 Jan

7
10

19
14
12
10
5
8
15
3
3
3
1A
14

i
a Ass't paid, b Ex-stock dlv. /1 Ex rights, a Kx-dtv. and rights.

Yearly
Range for Previous Year
(1909)
Lowest Highest
98 Jan 125(3 Oct
1014 Jan 106
225 Jan 2394 Apr
12454 Jan 135 Dec
Dec- 235 Alch
13213 Jan Nov
205 Sep 301 Jan
114 Jan 22 Feb
@(2Jan 772 No
100 Alay 142 Mch
4G2Dec 754 Oct
143 Jail 162" J'no
115 Nov J'l
267 Jan 275 Ml
12812 Nov Feb
75 Jan Dec
79 Jan 88U SeD
195 Oct 1%14 Jan
I1H4 Jan 19 Oct
58(2Jail 81 Nov
153° Nov 17413 J'ne
148 Feb 149 Aug
200 Apr 215 Sep
190 Dec 200's Jan
20 of)r 40 Jne
X4 Mch 1172 Aug
971" Apr 10/ Au
i172fjj Feb 21314 A
93T" Alch us14 Aug
Jan 15 Apr
88 Jan B3 Apr
102 Oct 112 Apr
B@Jan oWk Aug
Ja J'IX
5N Jan 9/3 Fe
13 Jan 222 Nov
114 Nov 136 Apr
rl17 Nov 131 Apr
12514 Feb  145i8 Sep
2712 Feb 3 Aug
93"11% JAan 108 %‘n
r e
I6$4 ABr X Aupg
334 Apr 8(4 Oct
125 Jail ¥ Nov
7 Jan 13/3 J'ne
245 Jan Apr
1503s Feb 173 Aug
59 Jan 834 DeC
Jan 97 Apr
2021" AU 220(4 Dec
2" Jan 3(4 Oct
08 Apr 125 Oct
B Jan 118 Oct
129(4 Jan 139 Sep
75 Feb 108 Oct
168 Jail 199 Aug
914 Jan Sep
100, Jan 1141; Aug
20i2 May DeC
244 Jal 35 Nov
Vi) A?'rL 173 Deo
ok S
al €|
4is4 lle% Oc’%
107 Feb 131 Oct
Jan 1> Dec
70 Mch 9 Dec
478 Oct 10(2 Alay
3#A Jan 62 Oct
65 Feb 9612 Nov
23 Alch  40°2 Dee

34 Jan 0/ Deo
13i8 Nov 2 Alay
1278 Apr *J'l
Gudl O i
n
z gl
€|
% e B du
4 CE ¢84"]\Iaa
37(4 Fel 4934 Nov
3’:’1&4 Fel 66
3 Oct 6 Do*
43* Apr 1134 De*
139 ch 158 Au
2 4 Jaa
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Boston Bond Record

BONUS

581

. i * ij IS« i
BOSTON STOCK EXCH'Oli fprice Rangsor A2 Sand  BOSTON STOCK KXOH'GE F‘]r[['f;y Renes o 50 Snd
Week KNDINCi Sipt 2 a Sept Last Sale [January 1 Week Kndino sept 2 Sept 2 Last Sale |, w3 January 1
Ria Ask\Loto  Hiyh\ No Low High Bin Astt J, HtuhiAo Low High,
Am AgriculChem 1st 5s..1928 A-O 1101% 10141 111004 103 llinois steel deben 5s....1913 A-O g9 100 ]]oo Aug'10 ..Jj 99410
Am Teieu & ''ei cou tr 4s. 1929 j Sf 89078Sale 1894  89* 89 934 la Falls A Sioux Cist 7s..1917 A-O 117 Apro8
Convertible 4s............... 1004 100% 100% 100% 994 loti Kan CClin A Spr1stos...1925A O g2 93% Mai'io!
Am Writ Bauer Ists tBSg 1919 ‘ly ’10 874 874 Kan CFtSA Gull ext 0s..1911 g/]-l) 99% 99%
Am Zinc I.* S deb 6s__ 1915 Ji N 97 107 Kan C Ft Scott A M Os.... -N 18
Ariz Com Cop 1st conv Os 1920 j .ji 91 934 KanCMA Bgen4s... M-S
AtenTon* S Fegeng 4a..1995 A-O 989 984 98 98 101% Assented income 5s........1934 M-S
Adgustment k J'ly1995 Nov 894 904 S84 J'ly TO 884 944 Kan C& M By A Br 1st 551929 A-O
tamped -J'ly 1995 M-N 894 904 91% Mar' 10 04  94% Maine Cent cons 1st 7s...1912 A-O
50 -year conv 4s 1955 J-0 1024 J'ly ' 10 1024 1024  CONS 1St 4S ... 1912A-0 101% Sep '051
ear conv 5s.. J-D 1174 Feu’10 1174 1174 Mara Houghi&OntistO0s.1925 A-O 115
Atl Gu t* W 1SS Lines Ss 59 j. 06% Sale 064 054 73 Mass Gas 44 s . . 1929 . 974 974 i 97 99%
Boston Elect 1 consol 6s.1924 M-S 110 Feb'04 Mich Teleplst 5s. 97 197 99%
Boston * Lowell 4s.......... 1910 J. 1004 Mat-09 Minne Geu Klee con g 5s 1929' 3.3 1024
Boston * Maine 44s . 1014 Oct '08 New Kng Cot Yarn 5s....1929 F-A  101% 102 102 102 1 100% 105
Boston Terminal 1st34a.1947 F-A 112 4 Jan '03 New EngTeieph 6s o 102  Feb’09
Bur * Mo lllv cons Os ... .1918 Jd 103 Fob’'lO 103 103 1004 Sep '08!
Butte A Boston 1st Os 1917 A 100 J'ne’0l Now England cons g 5s...1945J-3 "~~~
Ci e e 1)3 abay 1 N 1R A
edar Bap * o It 1st -aMay’ 1134 1M ew ltrver 10) conv _5s. 7 A rTO 77 794
Cent Verml 1st g4s. ‘Mayli920 XJ -F 87% Sole g7 g74 85 88 N YN H con deb 34819501 J- J 99 Sale 99 p 7 90% 102
OB & < lowa Div ist 05.1919 A-O VI03 Oct'07 Conv deb Os . 131 J’ |y TO 131 135
lowa Div 1st4s.. ..1919 A-O 984 J'ne’10 934 284 Old Colony gol 24F-A 101 Ap
Debenture 6s.. M-N 1014 Mar' 10 1014 101% Oreg Ity A Navcon 945 194G1J-D 08% Se (H
Denver Kxten 4s. F-A 994, 994 Feb’10 094 994 Oreg Sh Line 1st g Cs.......1922 F-A 113% Aug 10 113% 110%
Nebraska Kxten 4 M-N 99 Mar'10 99 99% PcroMarquette deb g 0s..1912 J. 99 MaiTO 98 9
BJfitWsl 4s...... M-S 99 Oct '09 Bepub Valley 1stsi0s..1919 J-J  102%. 105 Dec’'08
Illinois Div 94s.. J-J 80% J’ |y 10 80% 83% ltutland 1stcon gen 4451941 J-3 1074 Nov'05 ..d e,
Ohio jo Ily * Stk Yi 915 J-J 1004 Sale 1004 1u04 100 101% _llutland-Oanadian 1st4s1949 J-J 102 Maro02 . .1
Coll trust refundlnlg 8 431940 AO ... 904 AugTO 89 92% Savannah Klee 1stcons 5s.1952 J-J 784 Apr’lo .1 784 784
Oil MU * 8t P s..1920 J-J 1164 Jan 10 1164 1154 Seattle Elec_1st g 5s......... 1930 F-A 103 104 103 Aug'10 1037 104%
Oil M* StP W19V div 081920 J.J 120 Feb’05 Shannon-Ariz 1st g Os___ 1919il-N g4 97 95 Aug’'10 88 110
Oblc * No Midi 1st gu 58.1931 M-N 99 May' 10 99 1004 Terre Haute Elec g 55___1929 JJ 97
Ohic & W Midi gen 6s__ 1921 J-D 1004 Sale 1004 1004 100 104  Torrington 1st g 5s 1918 M-S 100% “ 1100% 100%
Concord & Mont cons 45..1920 J-D 91 Dec'07 Union Pao UB * 1g 19471J3-J 99% ... 99% 100%
Conn * Pass It let g 4a...1943 A-O 1124 Jan’03 20-year conv 4s.. 19271-J 108% .... 108% 109%
Cudahy Pack(Tlie)lstg 5519 4 M-N 1004 Aug'QJ Umtou Fruit gens .1923 J-J 90% 964 90% '3 795% 90%
Onrrom itiver 1st 6a .liL? A-O 99 Ani'TO 99 99 U S Coal * Oil 1stsf Os..1938 M-N 144 164 155 153 100
Det Or Itap * W 1st A-O 89 Mar'10 89 90 U S Steel Oorp 10-00 yr 0s.1903 M-N 103% i 1014 1054
Dominion Coal let s t6 M-N 98 934 904J'no’'10 904 98% West End Street By4s__ 1915 F-A 93% 97  98%
FltOUburg 4s M-S 1034 Apr'06 Gold 44s .. 1914M-8 101%
M-8 90 Apro3 Gold doDs 0 M-N 984 984 99%
Frenll A-O 133  Mur09 Gold 4s . 1917F-A 97 99
Unstamped 1st O 1933 A-O 140 Apr'06 Western Te J-J 94% 94% 94% 944 99
Gt NorOB A Qcol $1921 J-J 954 Salt 05% 954 944 974 Wisconsin Cent 1stgen 4s1949 J-J 94% JanTu!.... 94% 94%
iiegistered4s . 954 ... 94% Aug’10 944 904
Note—Buyer pays aoorued interest In addition to tlio purchase price for all Boston Bonds. *No price Friday; latest bid anil asked. V Flat price.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

share Prices—Not I'or Centum Pricos

INates \  ACTIVE STOCKS

Range Since

Range tor lyrevious

f the. Jan | Year(1909)
Saturday | Monda Tuesday |Wednesda y 1 Thursday Frida F'Week j(Jdror Bonds and Inactive
August August 29 August 0 i August 3 Sept 1 Sept Shares Stoclcs see below) Highest Lowest | Highest
||I||m0 i'u |
-- -574 00 Con. Gas EL L.* Pow 10J 40 Mar21 00 May23 30 Mar 48 Deo
*80 88 Do . lot 80 Marll 90 J'ly 14 70 Mar 89 May
127 127 127% 1274 128 1204 1204 Northern central . 60115 Jan » 132 Feu28 100 Jau 1214 Deo
*20 14 *20 214 *20 214 *20 20 14 +*20 204 *20 20% Seaboard (new) . 100 18% J'ly29 27% Jan 3 11% Feb 28% Deo
*42  43% 43 *40 41 41 <40 42 d pref. 100 41 31y 27 47 22% Feb 48 Deo
*14% 14% 144 144 *14% 15 *14% 16 144 14% Unlted By* Electric.. 60 12% May 3 154 J'iy 16 0% Feb 144 Dec
Philadelphia
*18 184 Amerlcan Cement........ IS J 7 28 Jan 3 25 43 Jan
*43% 44% 44 44 *43% 44% *43% 44% *43% 444 *44 444 American Bailways 41% J Iy 60 Jan 0 44%J Iy 48 Deo
*41% 42 42 42 42 42 41% 42 414 41% 414 41% 1897 Cambria Steel............... 40% J'ly20 534 Jan lo  32% Feu 19% Deo
*11% 11%  11% 11% *11% 114 *11% 11% ‘11% 11% *11% 11% 20 Electno Co of America 10 11% J'1y 29 124 Jau 14 ;10% Jau 12 %J'ly
*40 4 40% 40% 4218 %84 634 Eloo Storage Battery 190 42 J'neJu 01% Marll 43 Jau 034 J'ly
€20  20% % % 443 Gen Asphalt tr ctis .©.. 100 19% J'ly20 34% Jau29 154 Jau 33% De€o
70% *094 704 *70 704 Do pref trctfs 100 01 J'ly20 84% Jan 10 53 Jau 844 Deo
8% *8 84 Keystone Telephone... 50 Jly 0 13 oanlul 94Jau 15 ﬁ)r
%21 4 22 22 22 2,103 Lake Superior Corp 164 J'ne3u 28% Jan 3 14% Jan 33% May
90 *s94 ViiH 91) 140 Lehigh 0 & Nav tr ctfs 50 80 J'ueoo 123 Jan 7i 90 Jau 1254 Deo
794 79% 79 80 79 80 79 774 77% 78% 9.020 Lehigh Valley . 50 024 J'ly27 121% Marl8 0/ P 113 Sep
03% Gl4, O04uia 6i%e Uihi 044 04% 04% 03% 615ie 034 03% 1,350 Pennsylvania KB . 50 0LlaieJ’'ly 20 Opin Mar 9 03% Feb  75% Sep
43% *io's *43°4 44 43% 44 4 44 43% 44 44 44 30 Phiiadolp’aCo (PIt % 50 42 J'neJu 63% Jan 404 Fob 51% Deo
10 10 16 15 15 15 15 15 15 16 16 10 2,42 u Philadelphia_Electricjl 26 U3% Foo 3 10% Marisl 11 % Feb 14% Deo
17% 17% 18 18%  17% 17% 17 174 17% 17% 17% 174 2,25b Phila Bapld Transit 50 19 Apr28 284 Jau 3 24%Jau 304 Apr
70#,0 70%u 704 714 71 714 71% 71% 094 71 6u% 09% 3,066 Beading... 60 05% J'ly20 80 FeU18 594 Feb 80% Sep
84 8% 84 8% p1g 9 3a¢4 8% 8% 8%  8uio 3|li0 _ 676 Tonepah M 1 04Jan2- 340 May13 5% Jau 713ia Mar
43m 43% 44 41% 43 43 42% 42% 42%  42% -127 3,260 Union iruction 50 41%J’'ly 20 52a Jau 3 50% Jan 58% May
81% 31% 81 81% 80% 81 81% 81% 80% 80% 80% 81 2,14i United Gas iuipt.. 60 79 J'ly20 95%Jan 10 84% .May 954 Dec
PHILADELPHIA Rid  Ask FUIILADIILPIIA | Rid  Ask PHILADELPHIA |Rid \Ask BALTIMORE Rid lask
inactive Moclii . Bonds | Ph * Bead 2d GS '33. AO Chari C& A 2d 7s’10 A-O 100 .
-- Prices are alt" and Cou 51 7s 1911....... J-D 101%101% City & Sub 1st6s..’22J3-D  105%’.
-- interest.” | Kx Imp 51 4sg "47.A-0 984 ... City* Subiwas)Ist5s'48 101 I
% Alt*LV Eleo | 4s'33.F-A Terminal 5s g 1941.Q-F 114 Coal* | By 1st 55'20F-A'
Am Gas A Elec5s'07. F-A 82 P W* Bcoltr4s'21.J-J 99% Ool*Grnv Ist0s.1910J3-J
AmltyscouvSs 1911.J-D = Portland By 1st 5s 1930. Consol Gas 5s..1939 J-D
Ati Atl City 1st 6s g T9.M-N Booh By* Leon 6s'64J-J 97 Ctfs indobt 4 %s....... J-J
to Berg*EBrw 1stGs21J-J Spanlsh-Am Ir 0s’27 J-J 101 101% Cons GE * P 4ms'35.J-J
71 Betide Steel Os 1998.Q-F 114 Trac Ind gen 6sT9.J-J 90 Fair* CITr .stus '38.A-O 90
-- Choc A Mo 1st 6s 1949 J-J i'07 Un Bys Tr ctfs 45'49J*J ii" Ga* Alalstcou6s’4aJ-J lu3
"""" OhOk &G gen 5sT9 J-J == 1034 United Bys Inv 1stcoll tr GaCar* N 1st5sg’29J-J 101
- Col St By 1stcon 6s 1932 sf 68 1920............... -N 794 80% GeorgiaP 1st0s...’22 J-J 107
- CouTraoofNJ 1st5s.'33 U Trao Plt gen 6s '97 J-J 102 Gaso * Fla1lst5s 19453-3 100
-- EA A 1stM 5s 1920 M-N Welsbach s16s 1930.J-D 80" G-B-S Brew 3-4s 195151-S  41%
194 20 Klee A Peo Tr stk trctfs 89 90 Wlks-B G*Kcou5s'55J-J 2d income 5s 1951 M-N 5
15 Eq Xl Gas-L 1stg 6s 1928 105% NAVUPIDIOUK Kuoxv Trac 1st 55 '28A-O 102
8 84 ludianapolls Bg 4s5.1933 Inactive .Stocks LakeB El 1st guos’'42M-S
- Interstato 4s 1943 .F-A "50" "7 Ala Cons Coal* Iron.100 MacouBy*LLIsI5s'533- "954 974
KohighNav 44s '14Q-J  Pretu..... 10 Memphis St 1st 55’45 J-J 98
Leh Vnll Tranv to.. 3% 4% Bits4sg.... 1914.Q-F AtUuta* Charlotte.. 101 5letSt(Wash)lstos'25F A
Preferredvtc...... 134 144 Gen M 44s ¢g.1924.Q-F o Atlan CoastL (Cunu)IOO 225 51t Ver Cot Duck 1st 6s. 71
Loll V O 1st5s g '33..J-J ioa Canton CoO.........cceeuen 100 115 NptN&O P 1st Os'38 51-N 90
Leh V ext 4s 1st 1948.J-D Cons Cot Duck Corp...50 4% Nor&PorTr Ist6s’J0J-D 814 824
01% 2d 7s 1910 M-S 1004 Preferred ....50 Norioik St 1st 5s'44..J-3 1O
Consol Gs 1023 .J-l) Georgia Sou* Fla.. 1100 25 North Cent44s 1925 A-O 104
127 Annuity ..J-D 140 1st pref.. 100 924 Series A 55 1920....3-J lu7
; . Gen cons 4s 2003.M-N 90 90% 2d pref... .100 60 Series B 6s 1920 _ J-J 107
Pennsyl lilt receipts. Leh VTrau con 4s'35J-D G-B-S Browing.. 100 2 Pitt Un Trac 5s 1097.J-J
108% IstseriesB5s 1935.M-S ioT* Itomls Poto Val 1st 5s 1941..J-J 105
New Con Gas 6s 1948 J-D 106 Prices are alt and Sav Fla*West5s'34 A-O 107
Newark Pass con os 1930 interest.” Seab * Boan 6s 1920.J-J 104
414 42  NYPhA No 1st4s’'39 J-J Anacostla* Pot5s.......... South Bound 1st 5s..A-O 1044
Income 4s 1939...M-N Atl Coast L (Ct)ctfs 55 J-D UEL1L*P 1st44s'29 M-N 87
Pinla Traction NouhioTrao eon5sT0.J-J Ctts of imlebt 4s 1-J UnBy* El1st4s'49 M-S 84%
Batlways General.......10 94 10 Penn Cons 6s 1919 .. Var 108 6-20 s 1925.. J-J 88 Income 4s 1949....... J-D 6% 69%
Susquou iron * Steel..6 Peuu A Mil Steel con Os. " BaltC ass Ist5s'H M-N  99% Funding 55 1930...J-D 83 83%
Tidewater Steel 10 Pa * NY Can 5s'39.A-O Balt Fundg 68.1910 M-N VaMid 2d ser Os'Il.M-S 100
Preurrod.. .10 Con 4s 1939............ A-O Exchange 34a 1930 J-J 3d series Os 1910. |v| S 102
Union Tr ot imi . 100 Penn Steel Ist6s’17 M-N 1024 Balt* P1stOosm I'll A-O 100 4th ser 3-4-0s 1921.51-S 102
United N J Iilt * C.1UU 212 People’s Tr trcerts4s '43 '93% 93% B SP* 0 1st44s’53F-A 91 6th senes 6s 1920.M-S 102
Unit Trao Pitts pret..50 P Co 1st* col tr 6s’49 M-S 102 102% Balt Trac 1stos..’29 M-N 1064 Va (State) 3s new '32.J-J 844
Warwick 1rou A steel. 10 10 Con* col tr5s 1951 M-N  94% 96 No Balt Div 6s 1942 J-D Fuhd debt2-3s1991.J-J 86
WolsbacliCo................ lo Phil Elec gold trust ctfs. 1014 102 Cont’'l By con5s1932 M-N 106 West N C cou Os1914 J-J 105
West Jersey A SeaSIl 50 “bi" "624 Trustcertlfs 4s......... 75% 75% Ext* Imp 5s.1932 51-S WesVaC&P 1stGgTlJ-J 100%
Westmoreland Coal.. 90 P* Egen M6g’'20.A-O 106% Clias CityIly Ist5s'23 J-J WU * Weld 5S..1935.J-J 107
Gen 51459 1920..A*Q  99% 99% ChasByG* EI6s’'99 M-S
=Bid and asked; no saleson this day. LEx-rDlits. HMopald. t$l2%paid. 1$134paiil. $$35pald. a Receipts, b $25 paid. ¢$30 paid. d$42 4 paid.
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i Iuectrle Companies Bu Ask Industria anJ_rt seel Bid
Volume of Business at Stock Exchanges —  tiestiric Compagies - Bu - Ask industria and it seel  Bid,
ur't We(s:t FI’EOV\II_ASE éG ilog) & 15235 Preferred I0u 20
IONS AT THE NEW VUitiv 0iOCK EXCHANGE 9 Kings Co 0 1 Debenture 4s 1961 Ab / 39  4l14
TRANSACT DAILY, WEEKLY AND YEARLY Narragau Trm'g El C0.50 *84 87 s3Crucible Steel........ _10u 12 1234
NY § ow Co 100 40 50 e I'referred too 76l  fg+g
Preferred 75 80 Dpavi-Ualy Copper Co.to  »11*
. Stocks. Railroad. United Elec of N'J__ 00 75 8 e Diamond Match Co.10b 8312 89
gVeek Zeﬂl%l?g h | c., State u. S WlStt ff 4SP1049 - ;g Z dngntIEI) geNemPo 100 1ng 186$
ept. . Shares. Par value. Bonds. Bonds. Bonds. estern ower e Preierre
P Preferred 4/ 49 e Hold 4 1936.. J 1 83 80
Saturday 98,603  $8,265,300 $338,000 $66,500 Electric Boat 20 25
Monday 343,155 29,825,500 644,500 108,500 le.ecrapli and Telephone Prcterred né0  7J
Tuesday. 295069  25,214,80 1.007.000 92,500  $2,000 e Amer Teleg A Cable.100 6912 Empire Stee 10b 10 15
Wednesday__ 157503  13,445,30 1.149.000 110,000 e Central A So Amer..100 114 Preferred_ 109 50 &0
Thursday  ~— 398,857 34,615,700 1.372.000 54,000 Comm'l UnTel (N Y>. 100 sGenera' Chemical__10j 90 100
I-riday 7'u8! 16,518,200 55,500 236,000 5,000 Emp & Hay State Tel. 100 65 e Prcterred 100 103 105
Franklin 40 Goldlleld Consol Mines.10  *8v SB
Total.es e 1,48),269 $127,884,800 $5,266,000  $6)7,500  $7,000 aGold & Stock Teleg. 100 100 Gold HUI Copper 1 S 34
PNU;’thvxesAttelrn tTeleg 2550 1(&% recue r?auagea 106 1&7) 19(7)*4
: . acific antic Guggenheim ExpTord
News$loe|§kaISIock Week ending Sept. 2. Jan. 1to Sep'. 2. %PaghTelep AAK?IE l;P |02% o b l_sagcfkenfacskz WaIle JCf]) 35
. outhern antic.. e s 0
Exchange. iy 10. 1900 1909. . Hall S?gnaleO P12 o
Stocks—No. shares 1481),263 3,591,525 123,074,381 138,200,425 Ferry Companies Havana Tobacco Co--1 3
Par value $127,884 300 5326301, 150 $11,058,460800 $12,678,552,975 NS A ey ok, 1306 % e
Bank shares, par $12,600 $1,800 $822,600 84350 " 2% 13250 2K 65 Ieciieg-Jones-Jewell MIL
: NY&Hob 55 May 465D 6 Ist 6 1922.......MS 108
Government bonds $7,000 514.500 $310.700 $352,200
State bonds 667500 425500 33025050 26731200 v P\ YRS 3550 MN 100 Hergenal -Mar. new. IOu %
HR. and mlcs. bonds_ 5,260, .00  15,988,5001 408,035,000 915.094,600 |oth & 23d Ssts 1F9e{5y 100 30 e Bs 1910 08
Total bonds. S$5,040,500 SIQ.428,5001 $439,971,650]  $912,778,000 L};ﬁo{{‘tégrrg s AR 8 H‘,’;”fé‘f%?rgf— }88 3
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA elst5s 1 UN 93 Hudson Realty 109 110
EXCHANGES s Ingersoll-Hand com. 109 95
Short-Term Notes referred 97
. i Am Clg ser A 4s 11_.1t J  093S mtercontin‘'ti RUbher.100 32V 32%4
i Boston. Philadelphia. Ser B 4s Mch 15 'I2 M-S g75¢ Internati Hank'g Co 10b 90 *00
Wee* ending i . . ) BaltAOhlo 191.".J-D 98 Iliteruat" Mer Mar—See tk Ex st
Sept. 2 1910. Listed Unlisted Bond Listed  Unlisted Bond detlileh Steel 6s '14..M-N 95 9614 Intcruutional Nicke._lot 132 136
shares.  shares. sales. shares.  shares. sales. Chic A Alton 5s '13 M-S 981* 918 Preierred Iot 89 92
Cm Ham A D 4s 1913.J-J 9755 9735  1st g 5s 1932....... quU; 93
Saturday 3,037 4588  $19,000 3,380 1,540 $700 UC C A St L 5s, June '11 100 10614 |nternat|ona| Salt b 8
Monday. — 9377 6.034 28,000 8,461 7,207 16,100 luiison Companies— 1st 3 1951.....0..... A C / 45 50
Tuesday 7,529 5,241 13.000 7,977 5,742 31,100 6s Oct 15 1911 A-0 97 99 mtemat|ona| Sl'ver..I0Ob 60 SO
Wednesday.__ 5672 5,290 12.000 4,959 2,136 24,000 6s Feb 1 1913...._F-A 97 99 reierre tou 106 109
Thursday ~ — — 9,018 6,276 32,500 6,571 7,286 22,300 Interb R T g 6s 1911.M-N 1U012 101 Ist 6s 19: i-D 10 112
Friday 5994 5,437 64,000 4,518 5,746 27,900 K C ItyALIght 65 T2.M-S 983j [Internat Smelt A Uef 10; 130 145
Minn A St L g 55 'll.F-A 95I2 98  InternatTime Reco- 175 200
Total ..cocoveiine 40,607] 35866 S16S.500 35,866 29,637 $122,100 N YC Lines Eq 55'10-22 643i% 412% Preferred I o0 1jG 112
Jan 8}911 1925 100I/80 t]f)loio Jones A Laus%;ﬁ193sgte?vl (l:\l P
H 11 '10-12 Ist s t 100*2
Outside Securities S U A Top FA B B jLaskanadna Steat Mou 39
5s Mch 1 1913 M-S 9jB ~ e 1st con 5s 1950 AV
All bond prices are now "and interest except where marked “f." South Ry g 5s 1913..F-A , 98V e Deb os 19) 5 Al-$ 90
Tidewater "6s, 1913 guar 9934 100l8 Lanston Monotfype_ 100 82V
. . Wabash 4>$s 1913 M-N n95 "9BI2 Lawyers' Mtge Co 10u 230 240
Street Railways Bid  Ask mSircet Rabways Bid Ask \est Teiep AT 5s "12.F-A 9B1 golu Leh A WHités-B Coal. 60 250 270
New York City ub Serv Corp N J (Com wi  ooqe Westingh'e EIAM 6s 1913  9g%2 IDO e Lorlllard (P) pret..ZIou 130 145
15 20 Cons Tract ot N J..100 7] 721" 5o, notes Oct 1917.A-0 Madison Sq Garden..100 30 40
60 60 lst 5s 1933........ -D 102 103 2d 6s 1919........... -N .?5
3 115 140 New'k Pang 5s 30 J-J 106 107 Railroad . Manhattan Transit__ 2b T8 Tx2
98 100 Rapid Tran St Ry..100 225 eChlc Gt Wcoin tr ctfsli'w Stoc.: Monongahela H Coal.. 5u
Exo lst st 5s 1921 A-O 103 ePreferred tr ctfs../ list Preferred 50 *20L 2
102 105 C Hob A Paterson— Chlo Peo A St L— Mortgage Bond Co__Tou 110 lib
—~ N g_1919.... MN - 72 732 " Poor lien g4 Hs'30. M-S / g5 Nat ﬁauk ot Cuba___10t 108 113
/80 8 So J Gas El A True 100 125 128 Con mtg g 5s 1030..3-J / 50 Nat'l Surety 100 250 260
) L 25 Gu g os 1953 M-S 98 98 Income 5s, July 1030.. 5 3 Nevada Cons'd Copper 0 *20 2034
80 90 No_Hud Co Ry GS_T‘”J 102 Chicago Subway l06 412 2 Nev.Utah Min & Sin o 8  ia
Exc list 55 1928........ccccoe. -J 102 Kansas City Sou 5s Apr 1 e New Central Coal 20 40 60
Dry LE 114 B— Ext Ss 1924 _M-N = 93 1950—See Stock Exci, list NYAir Brake 6s—See Stk Exo list
) 95 100 Pat City con 6s '31.J-D 115 Nat Rys of Mexico—See $ list N Y Biscuit 6s 1011 .M-i 100
/35 42 2d 6s opt 1914..A-0 loo North’n Securities Stubs 95 105 e New York Dock___100 25 35
) ) 250 320 So Side El (_?hlc) -_See Ch |ca%o list  Pitts Hess A L E 50 *32 34 e Preferred __ 100 75 80
Scrip 6s 1914.. 95 100 %yracuse R Al-S 101 10242  preferred 50 *70 74 N Y Mtge A Security-loo 105 205
200 220 Trent P A H 55 1943 J-D 100 ¢ Railroad Securities Co- N Y Transportation.. 20 *1 5
—  United Rys of St L— 1li C stk tr ctfs ser A 52 Nltes-Bem-Pond com.l0o 95 100
1st mtge 6s 1910.Al-; Com vot tr thS 00 12 Seaboard Compa y— Nlplssing Mines «10%2
2 _ e Preferred 100 613 62 1st preferred 74 Ohio Copper Co 10 ni6,0 2*ia
~aojfc  list (Jen 4s 1934—TSee Stock Exc  Ust Com d prel—Sea Bal t Exe e Ontario S Iver____100 2 212
xc list UnitRys San Fran See Stk Exo list Seaboard A..— Line—m Otis Elevator com___ 100 44 48
ESXSC I{g(t) W?f’spef§¥r£d El Co 188 g% g% Coil 5s ext MayMI:jI‘ MMSS 9912 9X4 _ Preferred 100 88 9l
West Pac 1st 5s - Pittsburgh Brewin Su
10 16 4s 195L.. o 3D 8 8 9 o4 Pitsburgn S Sada
04 100 . industrial and Miscel Pittsburgh Coai—See Stk Exc list”
Consol 5s / 50 60 Gas Securifle3 Adams Exp g 4s 1047 J-D / 89 91 Pope MfgCocom___ 100 60 65
) 110 130 Atuneck Mining 5 *185 190 Breferred 100 6 80
1 60 8 New York Alliance Realtﬁ 120 1% Pratt A Whitney pret-l0o0 100 106
) 8 92 Cent Du Gas 5s 1927 J-) 09G 100 American Boo 00 15U 155 Producers Oil................. 100 136 140
Exc list Con Gas (N Y)—See Stk Exc list' American Brass, 100 118 123 Realty Assoc (Bklyn).I0O 110 115
/60 8 e Mutual Gas 00 151 156 American Chicle com. 100 220 225 Royal Dak Powd eom.100 1838 <
75 8 New Amsterdam Gas— Prcterred....oco.. ... 00 103 referred 100 103 186
/ 15 30 st consol 5s 1948..J-J 97 100 Am (iraphophone com 100 5 Safety Oar Heat A LT.100 125 127
1190 215 NY AEKGas 1st 5s 44 J-J 100 103 Preferred 15 Seneca Mlti'ng 2 %
100 102V Consol 5s 1945 JJ 9% 09 Amer Hardware 117 118 Singer Mfg « o 270 280
6 76 NYARchmondGas.100 40 56 Am Malting 6s 19T4- J D 99 10: South Iron A Scom . 100 g8 1
NY AWecstehesterL'nt'g— Amer Press Assoc’'n._100 100 108 Preferred 18 22
Brooklyn Deb g 5s 1954 guar.J-j 97 101 Am St Found new—See S tk Ex list Standard Cordage.. 100
Atlan Avenue HR— Nor Un 1st 5s 1927..M-N 98 100 0s 1935......cccccvenaee A-0 99 1st M g 55 MI" red.A-O /To" 20
101 108 e Standard Gai com..100 60 Deb 45 1923 ‘F-A 65 7" Adjust M 5s Apr 11931 /3 5
1 9/ 12 ePreferred 100 75 American Surety ___ 50 192? 215 Standard Coupler com 100 40
1152 160 1st 55 1930.............. M-N 102 106 American Thread pret 5 U "5y Preferr ’
ange list " Am Tobacco Co com..10C 396 405 n i f
— 9 Other Cities Amer Typetdcra com.100 38 42 42 45
Bkin gueens Co A Sub- Am Gas A Eleccom.. 50 *43 46 Preferred......... ...... i0b 98 14 80 84
97  £9 Preferred | *39 41 Debv\? 65 1939 ftkN 98 "o®1 Standard Oil ot N J. 100 698 603
952 971; Amer Light A" Tract.. 100 284 287 Amer rltlng Paper..100 2 3 Swift A Co—See Host Stk Exc list
Exc list Preferred 100 102 10! Preferred 100 25 27 1st Ss—See Chlo Stock Exc list
60 75 Bay State Gas______ < 1sts 1g 5510 0p '09 J-J 87 g Texas Compan 1 133
78 8 Btngh ton (N \?7 Gas Wks AUtIfAWINdSSL'nos.100 9 10° eTexas A Pacll _C_Toa 100 100 106
Con g 4s 75 80 15t? 5s 1038 .A-0 94 Preferred 100 19 59 TitleInsCoof N Y. 140 150
95 100 Brooklyn Ul Gas—SeeStk Exc list Col tr g 55 1959 JJ 653 004 Tonopah Mill (Nevada) 1 *8»s 879
Exc 'Ist Buffalo City Gas stk. 100 4 5 Barney A Smith Car..100 9 30 Trenton Potteries com 100 4 8
1st 5s 1947—See Stock EXc list Pre¥erre 100 11 Preferred, new 100 45 55
103 105 Con Gas of N ) 55 '36.J-J 90 95 Bethl'm Steel Corp—See S tk Ex Trow Directory 100 20 30
Exc Ust Consumers' L 11 A Pow— Bliss Company com.. 50 15{ Underwood Typew pf 100 99 1002
87 R 1938 D 110 Preferred 50 m " 122 Union Typewriter comIOO 37 43
102 105 Denver Gas re Elec_ 100 152s 155%4 Bond & Mtg 240 250 1st preferred 100 103 107
Gen g 55 1949 op ALN 81 92 Borden's Cond Mll'k_lOO 1122 1132 2d preferred 100 102 106
Other CUtes Elizabeth Gas Lt Co.. 10b 300 Preferred 100 102 106 Uu'.teu Bk Note Corp. 50 *42 <6
Bullalo Street U Essex A Hudson Gas.lOU 132 134 Britiska Col t—er 5 x40 44 Preferred_ *5() 51
1st consol 5s 1931.. 102 108 Gas A El Bergen Co..100 76 79 Butte Coalltlon ining 15 *18 19 Umted Cigar Mfrs____ lOO 60 63
Deb 6s 1917............ 102- 101 e Gr Rap 1st 5s '15.F-A 98 101 Casein Co of Am com.100 21E ePreferred 100 100 101
Columbus tO> St Hy.. 9712 100 Hudson Co Gas 100 130 133 Preferred 100 55 @ United Copper 100 4% 5
Preferred 020 Indiana_Lighting Co- IOO 32 33 Casualty Co of Amer.. 100 125 140 Preferred 100 17" 35
Colum Hy con 5s—3See Ph ia list 4s 1958 op F-A 03 66 Cellulo'd Co 123 125 U S Casualty, 100 215
100 102: rndlanapolis Ga S 50 13 Cent Fireworks com . 100 2 4 US Envelopé com__100 60 *
7476 Ist g 5s 1952 "A O &4 Preferred 10 30 Preierre — 100 -
e Preferred 78 80 Jackson Gas 5s g '37.A-O0 / 8  921- Central Foundry____ 100 U S Finishing 100 Y€
1st A ref 4 Hs—See Stk Exc list alaclede Gas 100 B3 992 Preferred €00 1*2 Preferred 100 107 112
Grand Rapids Ry pref.100 8L 87 e Preferred O 100 Deb 6s 1919 op '01.V OP '0I.M-N / 35 1st g 5s 1919 J-J loo 105
e Loulsv St 55 1930.. J-J 1043] si05 Madison Gas 65 1926. A O 102 107 Cheschrough Mg Co0..100 700 Con 551920 J-J 9% 100
104 1083J Newark Gas 6s 1944..g-J 127 1.9 City Investing 100 60 70 U S Steel Corporatlon—
24 243, Newark Consol Gas..100 97 99 Preferred 00 105 115 Col tr s f 55 '51 opt 'lIl 114 116
ePreferred 60 61 eCon g 5s 1948 J-D 103 104 }Clailin (H B) com. 100 95 105 Col trs t5s '51 not opt 114 115
tk Ex list No Hudson L H A‘P_w— e 1st preferred 100 87 92 USTit Gu A Indem-100 NO 120
110 112 55 1938......ccciinnnn A-0 1:15.2 e2d preferred___100 g3 95 elltab Copper Co—See Stk Exc list
98 100 Pacific Gas A E, com.lOo %3 Col A Hock Coal AT pt 100 Westchester A Bronx Tit
55 Preferred 100 86 88 1st g 5s 1917 J-J |/ 50 A Mtge Guar----------- 100 ,160 170
1st 4s 1948......... AI-N 74 76 Pat A Pas Gas A Ele0.100 85 90 Col tr 6s Oct 1956..J-J / 15 Westingh'so Air Brake.50 *.. 130T,
eCon g 55 1949..A1-F 97 100 Consol Car Heating___100 33 West EI A Mfg 55— SeeStU Exc' list
St Joseph Gas 5s 1937-J-j 90 93 Worthing Pump pref.100 104 108
i * Per share. 0 Basic. 0Sells on Stk. Ex,; but not very active f Flat preo- n Nominal. s Sale price. * ex-cpv, pr.x-ngnts. j New stock
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luuesiraetil and Railroad Intelligence,

HAILHOAD GriOSS EARNINGS.

/ omp. f

b Cthe earningfortheperiodZm Julfl to*and including such latest week or month.
Tateinent to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other

583

Tho following table shows the gross earn_ings ot every STEAM railroad from which regular weekly or monthly returns
r f vn columns of figures give tho gross earnings for the latest week or month, and the last two

We add a supplementary

period  The returns of the electric railways are brought together separately on a subsequent page.
Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date.
NOADS Week or  Current Previous Current Previous ROADS Week or  Curreu  Previous  Current Previous
Month. Year. Year. Year. Year. Month. Year. Year. Year. ear.
$ NY NIl &llartf.. Jul 520;634 5,070,155 5,209,234 507% 155
* L Jduly ,070,
Ala '\é)?& Ngeégst Istwk Aug 61000 53000 337,259 293,815 «NYC4 Hud RIv. Ju |§I/. . 8328479 7,955,195 8328479 7,955,195
Ala & Vicksburg. 1st wk Aug 29.000 28.000 163,422 149,33 Lake Shore & MS July 1 ,029,892 3,938, 3 ]9 4,029,892 3,938,349
Vicks Slirev & 1st wk Aug 28.000 20 ooo 153,417 126,298 n Lake E & West July 42(_8 420,378 390.077
Ala Tenn & Nortu fune 7, 86,482 01,715 Chic Ind & South July — %‘8020 246,506 208,229
op &S July 8,021,539 7, 742 272 8,021,539 7,742,272 Michigan Central. Jul m 2,511,882 2,20G,G61
?anta Birm & Atl 5 164 348,395 315.154 CievcCC &StLJJ u%y 2,370,081 2 '297,705 2.376,081 2,297,705
Atlantlc Coast Line 1863 040 2,148,065 1,863,040 Peoria & Eastern July 32 7794 68,017 239,794
o IIaItImorc & Ohio. 3 7.092/141 7,547,733 7,092,141 Cincinnati North. July - 82831 101,752 88,331
Oh Ter lift 91,084 1,205,245 1,091.817 Pitts & LakeErle’du Iy—f‘5287576 4 I, 947 9
Bangor &Aroostook 219,043 214,159 210,043 Rutland July 93,333 0,507 293,333 280,507
Bellcfontc Central.. 3 4,189 6,083 4,18 N 'Y Chic &St L. Ju|¥ 888,970 833 807 883,970 833,807
Boston & Maine. 3,722,367 3,751,230 3,722,367 Tol & Ohio Cent. July — 462,97 340,8 402,975 340,815
Bridgeton & .Saco R 4.9 4,601 51, 48,5 Tot all lines above Jul 21463441 20319549 21,463,441 20,349,549
Buff Hoch & Plttsb 3d wk Aug 225973 189,901 1,395,217 1,390,567 N Y Susi West.. July ... 291,804 244,509 294,804 244,509
BulTal) & Susq— April 104213 110,571 1,819,719 1,908,461 Norfolk Southern.. June 245,503 218,981 2.690. '480 2,417,319
Canadian Northern 3d wk Aug _ 256,500 175,100 1963400 1,397,000 Norfolk & Western. July =0 2,914,363 2,518,300 2,914,303! 2,518,300
Canadian Pacific— 3d wk Auc 1,897,000 1,555,000 14 621,000 11,772,000 Northern Central .. July 971, 75,315 971,815 975,315
Central of Georgia 3d wk Aug 219,100 202,400 1,654,318 1, '472.338  Northern Pacific__ June 6,775,082 0,147,697 74,525, 820 38,400,747
Centra of .Sew lay 1,10 1.000,890 5,724,463 23,415.038 Pacific Coast Co June 720.204 02,376 7.903,148 ,580,5
Central Vermont.. ay 3262209 293526 3470 425 3,202,035 Pennsylvania c o July_—— 4,777,553 4,400,416 4777553 4,40G,410
Chattanooga South. 2d WK AT 1,93 1,040 . itPsnn—Eof P &E July. 13,278.165 12,915,765
Chesapeake & Ohio. 3d wk Aug 605878 632,558 4310 021 41707923 aWestof P & E. July. Inc.62 3,400
C & O Ry of Ind. 3d wk Aug 5,78 Pere Marquette July 1,372,510 1,215,396 1,372,510 1,215,396
Total both dlvs.. 3d wk Aug 641,060 032558 4, 539 907 4,170,923 Phla Balt & Wash. July~ - 1)713/378 1,517,878 1,713,878 1,517,878
Chicago & Alton ... 3d wk Aug _ 380.2 3437291 2,084,071 2011100 Pitts CIn Chic&S. L July_ 2'675,753 2,439,388 2.675.553 2,439,388
Chic Burl & Quincy June 7,100,473 6,420,765 87,800,517 78,012,029 Raleigh & South,, July o 11,736 11,489 11,736 11,489
p Chic Great West. 3d WK Alg 278531 272,485 1,735,100 1,584,019 Reading Company
R o e Louies 3d wk Aug _ 134043 119,340 927847 844,325 Phila & Reading’ July 3,368,765 3,092,398 3,308,765 3,092,398
Chic Ind & Southern — See New York Cen tral. Coal & Iron Co.. July 1,499,664 1,597,095 1,499,664 1,507,095
Chic MIlw & St Paul June 507,338 4 984.636 64.840,803 59,897,463 Total both cos___July 1,868,429 4,089,494 4,803,429 4,089,494
Ch Mil & Pug Sd. June 1,171,591 RIch Fred & Potom June . 230,073 193951 2,331.448 2,020,325
Chic & North West July 0,404,222 5,890,270 6,404*222 5,896* 270 Rio Grande June Ju 89,886 84,04 1,047,041 881,528
ChicStP M & Om_ July 1123'970 1,268,955 1,123,976 Rio Grande South= 3d wk ‘Aug 11,497 13,89 86,2 79,883
Cin Ham fc Dayton rune 831022 042428 9,440,521 7,897,049 Rock Island Lines. . June 0,040,869 5,443,471 56,220,579 31,184,887
Clev CIn Chic * St L — See New York Cen tral. St Jos & Grand Isl. June____ 133,923 10541 ,037,3 1,570,380
Colorado Midland.. lay ... 85,10, 194,091 2,153,80 2.123,740 St Louis & San Fran July 3,343.003 3,254,905 3,343,003 3,254,905
Colorado & South.. 3d wk Alug 333,857 309,84 2,308,585 2,190,411 Chic & East I11.. July ... 909,9 853,13 909,994 853,130
Copper Range- = 61,1 62,334 676,€48 687,494 / Evansv & l'er HJuly__ 225044 191.254 225,044 191,254
Co all 18,328 12,873 18,328 12,873 Total of aII lines. Ju Iy ......... 1,478,701 1,299,288 4.478,701 4,299,288
Cormwall & Lebanon rune 33499 29,027 433500 329,912 StL Rky Mt &Pac. Ju 180,9 144'952 1,974,244 1,439,046
Cuba Railroad July 7. 23344 162.429 233,440 162,429 St Louis Southwest 3d wk Aug 213,298 188,779 1,530,614 1,371,448
Delaware & Hudson rune 1,613/698 1,545.730 9,036,436 18.907.045 SanPed LA &S L. June_ ~ 488929 755282 0, 092,822 7,450,461
Del Lack & W est... June 3,194,163 2,882,952 36,005,987 33,553,435 Seaboard Air Line. 1
Denv & Rio Grande 3d wk Aug 502,800 430 200 3,432,800 3,314,900 Atlanta & Blrm/ 3d wk Aug 349,723 325,077 2,586,951 2,359,965
Denv NW & Pac.. 2d wk Aug 30,242 27,743 176.036 158.710 Florida W Shore i
D£t Tol & Iront Sys 3d wk Aug 39,300 301127 267,082 206,396 Southern Indjana.. June .. 163,900 98.888 1,436,733 1,189,455
Ann Arbor............ 3d wk Aug 41,656 39,249 270,144 274,685 Southern Pacific Co July 11215272 10814569 20824569
Detroit & Mackinac 3d wk Aug 4,516 177.200 174591 Southern Railway.. 3d wk ‘Aug 1,098,964 1,048,788 7,978,203 7,407.422
Dul & Iron Range.. June . 1,292,880T ,048, 686 10,289,064 6,847,572 Mobile & Ohio 3d wk Aug 05,673 176.262 1,418,450 1,308,249
Dul Sou Sh & Atl.. 3d wk Aug 0,716 540,914 515,938 CInNN O & TexP- 3d wk Aug 196,725 151,393 1,289,097 1,110,567
EI Paso & Sou West June 667,706 628 414 7,437,601 7,274,014 Ala Great South 3d wk Aug 82,432 68,945 607,392 477,979
J 4.675,254 4,279, '549 4.675,254 4,279,549 Georgia So & Fla 3d wk Aug 39,576 38,985 314,109 286,457
2,0 |, 785 2,08 785 Texas Central-——- 61,510 65,737 1,014,276 1,104,481
Fonda Johns & Glov 95,74 85,207 95,747 85,207 Texas & Pacific— 3d wk Aug 268,595 255211 1,887,256 1,770,492
Georgia Railroad.. 106,786 179019 3,010,957 2,750.872 Tidewater & West. Ju 1y . 7,1 6,51 7, 6,
Georgia South & Fia —See Sout hern_ Rail way. Toledo Peor & West 3d wk Alg 27,908  23.888 169,856 150,008
Grand Trunk Syst  3d wk Aug 872,795 857,003 5,656,351 6,049,064 Toledo St L & West 3d wk Aug 99,925 90,250 554,014 557,633
Grand Trk West 3d wk Aug 129,097 130,763 700,298 '862.416 Tombtgbee Valley.. June 7.4 6,16 85,34 81,320
Det Gr Hav V Mil 3d wk Aug 37287 AR973 221815 266,567 Union Pacific Syst. July'. 7,916,655 7,534,854 7,910,655 7,534,854
Canada Atlantic. 3d wk Aug _ 38,9 45307 232,705 _ 279,368 Vandalla July 0 1
Great Northern Syst ruly ... 650,872 5,314,939 5,650,872 5,314,939 Vir mla & Sou West Ju ly
Gulf & Ship Island Jurie 52/950 140,300 2,094,075 1,873,195 Wabash 3d )
Hocking Valley--—- June 095,994 409,018 7,509,329 5878414 Western MaryTland. June 589,676 496,446 7.081,856 5,952,697
Illinois Central .... July 1,983,904 1,509,344 4,083,964 4,569,344 W Jersey & Seash ~ July 846,981 762,581 846,981 762,581
Internat & Gt Nor Sg wk Aug %gggoo 130,000 1.075.000 ', 961,000 Wheeling & L Erie. éunc .. 42,%20 50{233"1%% 6,950,437 5,633,645
a Intcroceanlc 3d wk Au \241 151,239 1,161,608 3River (Vt)._ June , -
a Interoceantc Mox = Wk Aug 74640 70,0 450180 4513 R SR AN LS e 19746 15864 "iv.49 ' 157864
Kanawha & M June .. 247,300 155917 2,709,656 2.127,637 YaZOO & Miss Vail July 720,770 655,815 720,776 655,815
Kansas City South. lune .. 860,684 700,882 9,723,870 8,901 ,306 A
I{ C Mex & Orient. 1st wk Aug 35,1 34,1 197,684 174,029 . . . Current  Previous
Lehigh Valle July 2,8753,%18 2,7%%22 2,876,218 2 1?421,300 Various Fiscal Years. Period. Year. Year.
Lexington & June 1 ) 484,620 ,626
Long E%S| ____________ July Jnc.11 0,078 Jnc.ll 8 Bellcfontc Central.... Jan 1 to July 31  $45957 533,442
Louisiana &Arkan June 124,159 09,688 1,427,015 1,277,057 Delaware & Hudson 1 to June 30 9,635,253 0,297,367
Loulsv Hend & St L June 96,41 84,214 1,176,808 1,023,736 Manlstlque 1 to July 31 " 5, 24,458
s Loulsv & Nashv-. 3d wk Aug 1,047,805 921,995 7.231.665 6,647,528 a Mexican Rai w—a Jan 1 to Aug 14 5%*205700 4,724,600
Macon < Blrm ham . 12,0 11, 780 12,077 11780 a N Y Central & River 1 to July 31 55,299,277 50,528,966
Maine Central......... 759,712 793,835 9.712 793835 Lake Shore & Mlchlgan South 1 to July 31 27,743,020 24,183,458
Manlstlquc.. 3,283 3,193 3,283 3,193 n Lake Erie & Western........... 1 to July 31 2997,259 2,558,019
Maryland & Penna. e 32,522  29.80 409,229  378.022 Chicago Indiana & Southern. 1 to Jluy 31 2,172,263 1,649,912
a Méxican Railway. 2d WK Aug 109,500 143,800 1,002,900 1,003,700 Michigan Central. 1 to July 31 16,499,286 14,857,031
Michigan Central ~—See New York Cen tral. Cievc CIn Chicago 1 to July 31 16.557,349 14,805,728
Mineral Range. d wk Aug 12,955 17,646 06,702 124.023 Peoria & Eastern 1 to July 31 1,860,375 1,576,146
Minneap & St Louis 3d wk Aug . 114,770 99,254 071,101 625,218 Cincinnati Northern— 1 to July 31 691718 612,962
UMo Kan & Texas. July i,140.480 1,013:805 2,140,480 1,913,863 Pittsburgh <% Lake Erle..... Jan 1 to July 31 9,812,195 7,232,121
Minn St P 3d wk Aug 7757 412,040 3,270,082 2,043,013 Rutland___ an 1 to July 31 1769676 1650562
oSt s an Jan t fo July 3 63381493 5505281
Mississippi Central June 81,073 57,542 803,040 698,707 Toledo & Ohio Central Jan 1 to July 31 2,628,661 1,970,351
Mo Pr.o & lron Mil - Total all lines---- Jan 1 to July 31 144369572 127175537
Central Branch/ 3d Wk Aug 1,055,000 1,051,000 7.320.000 7,068,000 Northern Central-- Jan 1 to July 31 7,162,209 6,686,309
Nashv Chatt & St i. rune 1,020,249 23 11, 20 122,114 Jan 1 to July 31 93,702,114 83,058,714
0 Nat Rys of Mex.f. 3d wik Aug 1140,929 1,070.600 87653812 7,669,071 Jan 1 to July & Inc.10, 003,200
Nevada-Cal-Oregon. 3d wk Aug 0,572 9,819 57.459 4,58 Jan 1 to July a 10,796,289 9,983,089
Nevada Central Juno 6,016 7,38' 60,090 75,38 Jan 1 to July 31 19,467,244 16,029,488
N O Great Northern Ju 144,859 58915 1, 403 924 614,257 Rio Grande Junction- Dec 1 to June 3 555, 817 497,889
N O Mobile & Chic. 3d wk_A_g 29,092 28,723 7,132 178,306 Texas & Pacific Jan 1 to Aug 2 93179 8,388,062
N Y Ont & Western July ......... 1 941455 801,086 041 455 861,086 West Jersey & Seasnore JJan 1 to July 3 3,446, 933 3.161.033
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
Weekly Summaries. cur'nt Year PYev's Year Inc.orDec % Monthly Summaries. Current Yr. PreviousYr. Inc. or Dec
Mileage Curr.Yr. Prev.Yr.
2d week June (42 roads 13,106,719 11,239,607 + 1,867,112 10.60 October__ 236.918 231,682 260,613,053 232,261,182 + 28,351,871 12.21
3d week Juno (42 13,073,508 11,348,208 + 1,725,300 15.15 November ..236,374 230'650 247,370,954 211,281,504 +36,089,450 17.08
4th week June (44 17171904 11,859,700 +2,312.204 1529  December 537189 231,699 222,006,184 205,455,121 + 16,551,063 08.05
1st week July 12,359,231 11,133,094 + 1,220,137 11.01 January 236 758 231,362 210,302,219 182,649,825 + 27,652,394 15.14
2d  week July 15820437 10960342 + 1,580,085 1441 February_ 236852 231,652 202,258,490 174,159,723 + 28,098,767 16.15
%? week Ju 12,802,086 11,432,364 + 1,370,322 11.99 March__ " 7235 5,925 230.841 237,533,005 204,916,997 + 32,616,008 15.92
h wegl July 1280208 1oeease T ivleseo 429 April.Too.237560 232463 225,225,506 196,595,911 + 28,629,085 14.50
1st week Aug 12'874.219 11.906.280 4-005930 7.94 Ma 229345 225.274 230,033,384 198,049,990 + 31,983,394 16.25
2d week Aug 13,330,857 12)132,599 + 1,198.258 9.87 Juno. 204,596 200,901 208,364.918 184,799,806 + 23,565,112 12.21
3d week Aug (42 roads 13.462,709 12,283,880 + 1,178,880 9.60 July ....... 88203 85,507 63,504,951 58,257,725 + &247,226 9.02
' a Mexman currenc d Covers lines_directl
N {atter 0¥ which. Béing a Canadlar¥ r%%edra(tj%%s neotmmcgjkdee?'em?ns'\‘e% Yha Snter SHite’ Commeroe” Commlssia'f® f'I*Icludes ~vansvlit* &

S
5u’ks the Mexican International from Jul
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u Includes the Texas Central In 1910.

v Includes earnlnjrs of MasonClty
NOV 119°a
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Latest Gross Earnings by Weeks.— For the third week of
August our final statement covers 42 roadsand shows 9.60%
increase in the aggregate over the same week last year.

Third week of August.

Alabama Great Southern.

Central of Georgia
Chesapeake & Ohio

Ches & Ohio of Indiana
Chicago & Alton.
Chicago Great West
Chicago Indlanap & Louisville
Cine New Orl & Tex Paclllc..
Detroit Toledo & Ironton

Ann Arbor
Duluth So Shore & Atlantic |
Georgia Southern & Florida .
lowa Central
Louisville & Nashville
Mineral Range__
Minneapolis & St Louis
Mobile & Ohio
Nevada-Callfornla-Oregon
New Orl Mobile & Chicago_—
Rio Grande Southern
Seaboard Air Line
Toledo Peoria & Western
Toledo St Louis & Western

Total (K12 roads)_
Net Increase (9.60%).

T
1

1910. 1909. Increase Decrease.
$ $ $
9,302,350 8,482,888 820,564 1,102
82,4 68,94 13,48
48,405 44,164 4,241
219,100 202,400 16,700
641660  632.558 9,102
380,215 343,921 36,294
78,531 272,485 6,04
134,643 119,346 15,297
196,725 151,393 45,332
39,300 30,127 9.173
41,656 39,249 2,407
76,716 68,595 8,121
39,576 38,98 591
74,640 76,01 1,376
1,047:805 921,995 125810
12,95 17,641 4691
114,770 99,254 15,516 '
205,673 176,262 29411
6,572 9,81 3,247
29,992 28,723 1,269 '
11,497 13,89 2,397
349,723 325,077 24,646 '
27,908 23,888 4,020
99,925 96,250 3,675
12,813

13,462,769 12,283.880 1,191,702
1,

78,889

Net Earnings Monthly to Latest Dates.— The table fol-
lowing shows the gross and net earnings of STEAM railroads
and of industrial companies reported this week:
------- Net Earnings-—

Gross Earnings—

Current Previous Current Previous
Year. Year. Year. Year.
$ 5 5

Atlanta Birm & Atl.b.-July 212,911 182,662 48,808 22,159
Atlantic Coast Llne.a.-July 2,148,065 1,863,040 467,416 377,236
Bangor & Aroostook.b-July 214,159 219,043 56,471 81,892
Boston & Maine.b__ -July 3,751,230 3,722,367 1,157,683 1,320,745
Canadian Pacilic.a___ -July 8,869,214 7,140,030 3,484,619 2,479,871
Central of Georgia.a.- July 1,008,018 872,938 258,130 178,999
Chesterfield & Lancastei June 3,935 3,083 1,400

July 1 to June 30. 70,984 54,247 33,866 19,949
Chicago Gt Western b June 1,000,407 881,893 231,388

Sept 1 to June 30..----10,171,783 8,988,808 2,445,407 1,437 j600
Colorado Southern.b.. July 1,343,246 1,279,809 379,024 446,953
Cuba RR. July 233,440 162,429 118,432 49,017
Denver & Rio Grande.a .July 2,049,726 1,990,516 700,638 704,006
Detroit & Mackinac.a. July 105,297 102,525 33,634 26,581
Duluth So Sh & Atl.b  July 311,983 285,234 116,524 81,945
Erle.a July 4,675,254 4,279,549 1,387,408 1,117,859
Fairchild & Northeast b July 2,081 1,785 def 857 def3.146
g Interoceanlc of Mex..July 710,143 679,879 258,811 220,234
I )wa Central.a July 242,390 252,739 1325.957 /IA1.162
Long Island Jul Inc 110,078

%an 1 toJuly y 31 Y Inc 522,800 ine 712,'8?2
Louisville & Nashv.b. July 4,201,600 3,865,980 1,069,549 1,465,598
Maine Central, b July 759,712 793,835 216,705 312,529
Mineral Range July 58,134 73,665 defl4,418 10,815
Minneap & St Louls.a.-July 413,569 366,760 kI 14,910  /c121,914
Missouri Kans & Tex b July 2,140,480 1,913,863 437,210 533,932
g National Rys of Mex. July 5,276,347 4,482,292 2,128,383 1,779,992
cN Y Cent & Hud Rlvb July 8,328,479 7,955,195 2,220 075 5 457,712

Jan 1 to Ju 55,299,277 50,528,966 13,423.212 147503'091
Lake Sh & MlchSo b July 4,029,892 3,938,349 1,138 662 1 570 664
Jan 1 to July 3 27,743,020 24)183,498" § 251,389 8.677.121
L] 26,378
¢ Iﬁ(r? Elnt% %l}llvyesatib July 2,397,259 2,5333,’815 e?g,'?gg 395%8
ago Ind & Sou.b.Jul 246,506
e y 31 Y 2172363 1, ggg’gfg 553,‘52 394’508
.Michigan Central.b.-July 2,511,882 2 266,661 702,421 715.308
Jan 1 to July 31 16,499,286 11,857,03i 4,654,362 4,400,i0 1
Clev CIn Chic & StL b July 2,376,081 2,297,705 309,585 736.674
Jan 1to July 31__ " 16,557,349 14,805,728 3,529,879 3,806,293
Peoria & Eastern.b..July 268,617 239,794 53,226 75,379
Jan 1to July 31__ ~ 1,860,375 1,576,146 478,366 394.596
Cine Northern.b. ...July 101,752 88,331 17,488 20,193
Jan 1to July 31___ °~ 691,718 612,962 129,122 103,826
Plttsb & Lake Erlc b July 1,528,576
Jan Tto July 51" 0,813,165 715131311273 5,3?8.&22 3933,'123?
RS su s LSRR 288 L0 pang
Chic &St L.b. -.Ju 888,970
N e e Sy 1Y 6,358 408 5000861 1494882 ety
do & Ohio Cent b Jul 462,975
ToRene & oo st Y 26280661 1oa05ey 5938 ieea3e
Total all IInesabove bJuIy 21,463,441 20,349 549 5949,436 7.084.657

Jan 1 to July 31__ .. 144, 369,572 127175537 10,310,028 38.826]231
NY NH &Hartf. b_JuIy 5,269,634 5,070,155 1,978,982 2,019,199
N Y Ont & Western.a.-July 941,455 861,086 387,404 295,186
N Y Susq & Western a.July 294,804 244,509 79,727 63.854
Norfolk & Western.b..July 2,914,363 2 581,300 986,298 1.009’.744
Northern Central.b-..Jul 971,815 ,

Jan 1to July 31~ Y 7,162,209 6,%7856,33%)59 1,1252%’,633126 1,§8‘11,"7‘f§
Penna Compang”b luly 4,777,553 4,406,416 1,586,943 1,807,649
Pennsylvania— Lines directly operated—

Eagt of Pitts & Egie.July 13,278,165 12,915761: 3 601,708 4,066,808

Jan 1 to July 31 93,702,114 83,058,714 24,333,051 22,4551854

West of Pitts & Erie Inc 623,400 Oec 521,400

Jan 1 to July 31-- Inc 10,003,200 Inc 1,151,600
Phlla liaito & Wash---—--- July 1,713,878 1,517,878 460,234 430,334

Jan 1 to July31-—10,796,289 9,983,089 2,395,404 2,356,’794
Raleigh & Southport b.July 11,736 11,489 2,654 4,008
Reading Company—

Phlla & Reading,b -July 3,368,765 3,092,398 1,174,073 1,095,001
Coal & Iron Co.b .. July 1,499,664 1,597,095 def208,210 def94 240
Total both cos.b___ -July 4,868,429 4,689.494 965 863 1,000,762
Reading Company. .-July 145,276 145,507
Total all companles. -July ... 1,111,139 1,146,269
RUtED T % June 30 829,184
J4n 110 Juneso_ 1476343 13000 33%.208 L9
July 1to June 30............ 3,208,720 2 '895,916 970.767 795,749
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---(-:-——Grosts Earnings
Roacs Var Pl QU Py
$ $ $
.a ..Jun 133,92
S Teotune 3070 1857585 | AgaL  efo1zz | Baar
St Louis & San Fran.b.July 3,343,663 3 254,905 964:352 1,036:488
Chicago & East 111.b.July 909,994 853,130 283,413 300,000
Evansv & Terre H'te bJuly 225,044 191,254 87,317 77,218
Total all lines.b July 4,478,701 4,299,288 1 335,083 1,413,707
St Louis Southwestern a July 910,487 798,793 177,167 208,795
10,814,569 3,897,461 3,999,453
Southern Ralway—

Mobile & OhIO b___ July 837,180 783,566 191.286 241,866
Cine N O & Tex P.Db.July 743,153 662,013 292,259 239,028
Alabama Great So.b.July 353,362 279,874 87,984 71,344
Ga Southern & Fla. b.July 191,990 169,501 39,923 39,085
Tidewater & Western, b July 7,184 6,517 903 1,467
Union Pacilic.a...........July 7,916,655 7 534,854 3,385,197 3,815,116
Vandalia b----------mememeeemee July 820,338 721,915 129,078 153,288

West Jersey & Seashore Jul 846,981 762,581 : ,
Jan 1t July 31_y 3,446,933 3,161,033 22‘7‘583 %3,8%%
Wrlghtsv & Tcnnllle.b.July 218,149 S15,864 3,500 1,439

INDUSTRIAL COMPANIES.
------ Gross Earnings—

Net Earnings-------

i Current Previous Current Previous
Companies. Yesa;lr Year.
5

Ablngton & Rockland Elect
Light & Power Co.b r 6,872 6,243 1,746 2,497
an 1 to July 31. 51,177 37,071 15,360 12,627
Blackstone Val G& EI bJulym 76,059 73,396 36,628 33,368
Jan 1 to July 31 576,257 533,202 294,969 252,465
Ed EI Co (Brockton% .b. July 20,500 18,526 8,022 6,613
an 1to July 31__ ~ 168,475 146,865 76,868 63,735
Fall Rlver Gas W ks.b- Jul)ﬁ 33,859 32,131 15,131 13,521
Jan 1 to July 31 239,018 222,993 101,338 92,797
Houghton Co El Lt.b.-July 18,043 16,752 7,656 6,528
%an 1 to July 31. 153,249 143,112 74534 67,609
Keystone Teleph Co.a .-July 94,472 91,020 47,050 45,487
Lowell EI Lt Corp. b July 31,348 26,227 11,910 11,495
Jan 1 to July _ 239,414 199,705 103,188 80,173
an Gen ElI Co.b. July 88,965 77,543 53,111 40,280
an 1 to July 31 ° 702538 610,951 425,575 340,99 5
Slerra Paclllc Elec Co___July 44,802 42,130 29,449 27,48 3
Wells Fargo Exp Co.b .May 1,104,583 1,341,248 208,048 346,454
13,281,183 11,866,172 2,976,699 3,016.106

a Net earn.n's here given are after deducting taxes,
b Net earnings here given are before deducting taxes.

c Includes the N. Y. & Ottawa, the St. Lawrence ec Adirondack and the
Ottawa & A. Ry., the latter of which, being a Canadian road, docs no.
make returns to the inter-State Commerce Commission.

¢ Includes the Northern Ohio RR.
g These results are In Mexican currency.

Inlooo* JUly 1910 additional Income was $2,112, against a deficit of $781

k For July 1910 additional Income was $11,641, against $17,622 In 1909.
z Includes $75 other Income for July 1910, against $144 In 1909.

Interest Charges and Surplus.

Current i i
Roads. Vear. ear®  Cybart  Previous
Bangor & Aroostook. .July 9%,458 8%,251 £1$4,172
Chicago Great Western.June 205,768 297,576 £71,183 £def83,379
Sept 1 to June 30......... .. 2,160,390 2,883,610 £455,77 5£def1405750
Colorado & Southern___July 252,417 256,567  £134,765 £207,963
Cuba RR July 36,667 34,096 81,765 14,021
Denver & Rio Grande..July 465,605 404,474 (1329,933  (1382,100
Duluth So Sh & Atl___ July 96,043 93,501 £27,087 £def8,759
Mineral Range___ _ July 12,633 13,263 def25,813 £def2,428
Missouri Kan & Texas..July 564,159 541,794a efll9,173 £def3,700
Y Ontario & Western July 106,620 95,562 280,784 199,624
Norfolk & Western......... July 503,450 463,460 482,848 546,284
Reading Company July 885,000 809,971 226,139 246,298
Rutlind lRR— 183.896
oy 1o une 30 3125‘;398 372,788 569 210 Ede%ﬂ o
July 1 to June 30 - 747,781 757,221 £293'605 £96,855

INDUSTRIAL COMPANIES.

—1Int., Rentals, Ac. Bal. of Net Earns.—

Companies. C\L;g;erl?t P?:;?HS C\L(‘er.g\?m Prfé';orl_m
Anington, & Roskiand gl C :

an 1 to July _y 5§6§ 2,553 10,85332' 1%8%2
BT tooay s MY 10008 307 0008 (383
Ed %Iaﬁol(?omﬁltyon) ﬁy 2758 257425 w885 3%
B B Y T APy S« QU e
TGS Y G e gl
Keystone Telep Co____ July ~ 24,011 25,802 22,430 19,685
I e A y31lly 53554 2859 76584 51/401
e R Y . 1
Sierra Pacific EI Co_____ July 5,977 5,003 23,472 21,535

d These figures arc after allowing for other Income and for discount and
exchange. Hie sum of $10,000 Is deducted every month from surplus
and Rlaced to the credit of the Renewal Fund.

fter allowing for other Income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Latest Gross Earnings. Jan. 1to latest date.

Name of

Road. Week or  Current Previous Current Previous
Month. Year. Year. Year. Year.

. $ $ $ $
American R)é/s Co____ July ..... 382,493 318,491 2,220,588 2,043,571
cAur Elgin * Chic Ry July 182,387 107,614 '021,158 8 15,507
Bangor Ry & Elec Co June__ 45,707 43,805 255,305 234, '619
Baton Rouge EIeC Co July 700 9,708 8,351 61,701 53,819
Binghamton St g June 31.860 m31,758
Blrm'ham Ry Lt & 1 |uly 216,505 ,187 |I. IOff UO 1,276,482
Brockton & PlyStRj fuly — 16,658 18,022 73,158



Latest Gross Earnings.

JSEPT. 3 1U10.]
Name oj
Road. Week or
Month.

Cape Breton Elec Co.
Carolina Pow & LtCo
Central Penna Trac..
Clevc Palnesv & East
Dallas Electric Corp.
Detroit United Ry ...
Duluth-Superlor TrCo
East St Louis & Sub.
El Paso Electric.
Falrm & Clarks Tr Co
Ft Wayne & Wabash
Valley Traction Co
Galv-llous Elect Co.
Grand Rapids Ry Co. J
Havana Electric Ry.
Honolulu Rapid Tran
& Land Co..
Houghton Co Trac Co
Illinois Traction Co..
Jacksonvlllic Elect Co
Lake Shore Elec Ry.
Mllw EI Ry & Lt Co.
MIllwLtHt & TrCo..
Montreal Street Ity..
Nashvllle Ry & Light
New Orleans Ry & Lt
North Oh o Trac & Lt
North Texas Elec Co.
Northwest Elev Co.

June ...
July .......
July
July
July
July
July
ruly
June.
July.

ly ...
chyAug 28

Current Previous

Year. Year.
$

26,616

17,421

67,257

38,026

103,340

235,596

91,658

170,250

46,362

57 488 43,589

125,266 115,981

122,097 109,747

113,005 98,749

42,547 35,680

37,866 34,689

. 30,036 30,653

472,255 423,616

46,905 39,300

132,032 121,185

397,372 356,906

126,206 113,336

398,847 345,573

:]]LlJJWyT

Norf & Portsm Tr Co M ay 160,492 151,598
Oklahoma City Ry.. May .0 53,861 37,533
Paducah Tr & Lt Co. July 21,577 19,152
Pensacola Electric Co July 24,235 23,461
Port(Ore) Ry,L &P Co July 490,724 424,816
Puget Sound Elec Co. July 182,986 184,531
Rlo de Janeiro Tram

Light & Power July 980,339 655,665
St Joseph (Mo) Ry Lt

Heat & Power Co ._ fuly 9),928 85,39:"
Sao Paulo Tr Lt &P_ 194,402
Savannah Electric ho 55,812
Seattle Electric Co— 29.059 5?%281
Sou Wisconsin Ry Co fuly h v
Tampa Electric Co.. July 51,507 47,172
Toledo Rys & Light. July 239,621 226,565
Twin City Rap Tran. 3d wk Aug 151,261 145,089
Underground El Rv

of London—

Three tube lines_ Wk Aug 27 £10,435 £10,500

Metropolitan Dist. Wk Aug 27  £9,124  £8,569

United Tramways. Wk Aug 27 £6,944  £6,882
United RRs of San Fr July 618,635 621,753
Whatcom Co Ry &Lt July 32,660 34,485

¢ These figures arc for consolidated company.
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Jan.

Current
Year.

$
157,451

327,264

723,618
731,227
643,828
1,411,318

221,557

227.916

152",023
3,136,336
1,110,740

5,353,909

584,842
1,631,040
359,715

VoV.is?
363,890
1,700,500
4,712,922

£436,010
£365,765
£217,601
4,373,496
233,039

1 to latest date.

Previous
Year.

135.345

329,927
255,881

648,655
682,473
578,558
1,316,088

197,684

149.144

140", 196
2,697,593
1,036,548

4,291,544

543,997
1,382,572
348,364

'bY ,508
340.678
1,528,054
4,320,440

£430,200
£332,997
£208,260
4,190,658
223,514

Electric Railway Net Earnings.— The following table gives
the returns of ELECTRIC railway gross and net earnings

reported this week.

once a month

A full detailed statement,
roads from which monthly returns can be obtained,

next will appear in the issue of Sept. 24 1910.
-------- Net Earnings-——-

C
Roads.
Aurora Elgin & Ch.b-. July
Baton Rouge Elec Co.b.July
Jan 1 to July 31--—-
Blrm Ry, Lt & Power. .July
Jan 1 to July 31-——- 1,
Brockton & Plym .b-——-July
Jan 1 to July 31--
Cape Breton Elec Co.b.July
Jan 1 to July 31-———-

Chautauqua Traction Co.b —
Apr 1 to June 30--
Jan 1 to June 30--

Clevc Palnesv & East.a.July
Jan 1 to July 31--------n-

Chicago Railways Co...June
Jan 1 to June 30-——--"

urrent
Year.
$
182,387
9,708
61,791
216,505
496,110
16,658
66,098
28,876
157,451

37,845
61,509
41,880
195,495

L

Columbus Elec Co.b.--July 38,532
Dallas Electric Corp.b.-July 117,270
Jan 1 to July 31-- 799,552

E St Louis & Subur.b. July 210,844
Jan 1 to July 31— 1,330,197

El Paso Electric Co.b.- July 49,351
Jan 1 to July 31-------- 358,589
Galv-Hous Elec Co.b--July 122,097
Jan 1 to July 31--m- 731,227
Grand Rapids Ry Co.b.July 113,005
Jan 1 to July 31-----me- 643,828
Houghton Co Trac Co.b.July 30,036
Jan 1 to July 31-—mmmr 181,031
Jacksonville Elec Co.b- -July 46,905
Jan 1 to July 31---—-m- 330,376
Kansas City Ry & Lt.b.May _ 615,250
June 1 to May 31 7,178,441
June 617,264
Lake Shore Elec Ry.a »July 132,032
Jan 1 to July 31------mm- 658,760
North Texas Elec Co.b.July 125,943
Jan 1 to July 31...... 803,563
Paducah Tr & Lt Co. b.-July 21,577
Pensacola Elec Co.b-——July 24,235
Jan 1 to July 31 152,023
Puget Sound Elec Co.b.July 182,986
Jan 1 to July 31- 1,110,740
.Savannah Elec Co.b----July 59,140
Jan 1 to July 31--—-- 359,715
Seattle Elect Co0.b - July 459,059
Tampa Elect Co.b. -July 51,507
Jan 1 to July 31- 363,890
Toledo Rys & Light---—-July 239,621
Jan 1 to July 31- 1,700,500
367,211

Toronto Railway Jl:l_l-Y 2.386/424

Jan 1 to July 31-

Underground Elec Rys—LondéA=

Metropolitan District.July ~ £57,951
London ElI Ry Co-— July £59,085
£31,007

London United Tram .July

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

Gross Earnings-

Previous
Year.
$
167,614
8,351
53,819

183,187
1,276,482
18,022
73,158

26,616
135,345

36,402
58,764
38,026
174,456
1,047,639
5,883,764
30,650

103,340
710,929

170,250
1,127,467

46,362
329,927

109,747
682,473

98,749
578,558

30,653
180,768

39,300
273,430

576,500
6,629,195
562,795

121,185
595,862

109,212
695,868

19,152

23,461
140,196

184,531
1,036,548

55,812
348,364

592,587

47,172
340,678

226,565
1,528,054

329,804
2,144,087

£54,805
£58,996
£31 122

Current
Year.
$

94,775
3,487
21,747
107,444
708,336

7,825
16,792

14,469
67,943

13,007
16,163

24,839
99,303

71344,139
nl.032,755

20,615

31,797
246,773
104,686
617,973

19,794
155,025

56,108
268,569

63,499
329,785
15,656
81,663
20,698
154,851
223,676
3,025,191
243,009

71,948
299,978

57,706
= 364,490

9,880

10,581
62,642

80,782
367,016

18,197
125,647

197,550

22,606
158,101

85,599
658,541

186,184
1,237,498

£30,569
£28,407
£10,081

including all

is given

in these columns, and the latest statement of
this kind will be found in the issue of Aug. 27 1910.

The

Previous
Year.
5
89,719
2,813
13,563
81,213
564,602
8,932
21,658

10,992
47,026

9,630
14,339

21,777
86,452

71314,291
U,765,128

12,080

35,233
260,503

77,879
487,738

17,158
127,887

47,678
277,157

55.201
301,253

15,951
78,685
16,947
113,632

248,541
2,862,407
239,671

65,534
261,835

49,378
301,535

7,560

10,857
60,667

78,487
323,929

17,565
123,600

287,550

16,769
‘138,499

92,343
643,647

168.201
1,098,841

£26,101
£27,182
£11.074

585

Gross Eaminas------- ------- Net Earnings--—----

Current Previous Current Previous
Roads. Year. Year. Year. Year.
$ $ $ 5
United Rys of St Louis.aJuly 988,079 943,811 338,863 346,302
Jan 1 to July 31--—--—-- 6,593,581 6,317,487 2,128,024 2,288,785
Whatcom Co Ry & Lt.b July 32,660 34,485 11,622 16,121
Jan 1 to July 31- 33,039 223,514 91,137 93,958

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.
7 These figures represent 30% of gross earnings.

Interest Charges and Surplus.

-Int.. Rentals. &c.— —Bat. of Net Earns.—
Current Previous Current Previous
Roads. Year. Year. Year. Year.
1 $ $ $
Aurora Elgin & Chic— July 32,569 28,899 62,206 60,820
Baton Rouge El Co July 1,945 1,951 1,542 862
Brockton & Plymouth..July 1,766 1,675 6,059 7,257
Jan 1 to July 31 12,475 13,045 4,317 8,613
Cape Breton El Co---- 6,182 6,217 8,287 4,775
Jan 1 to July 31........ 36,588 36,426 31,355 10,600
Chautauqua Tract Co—
Apr 1 to June 30-- m 16,865 16,027 def3,858 def6,397
Jan 1to June 30 - 33,473 30,431 defl7,310 dcfl6,595
Clcv Palnesv & East-- 9,201 8,324 15,638 13,453
Jan 1 to July 3 61,999 58,492 37,304 27,960
Columbus Elect Co 17,848 12,712 2,767 def 632
Dallas Elec Corp 26,842 28,403 4,955 6,830
Jan 1 to July 31-------- 182,511 198,103 64,262 62,400
East St L & Suburban..J 50,503 49,272 54,183 28,607
Jan 1 to gulIJy 31 351,019 346,642 266,954 141,096
El Paso Elect Co 8,215 8,085 11,579 9,073
Jan 1 to July 31------—-- 58,627 55,553 96,398 72,334
Galv-H Elec C 26,609 21,596 29,499 26,082
2 VJar?uJS. to egm;) 31.. 158,076 147,722 110,493 129,435
Grand Rapids R 19,971 19,065 43,528 36,136
Jan J’.)to Ju)lly 31 139,026 132,778 190,759 168,475
Houghton Co Tr Co 6,639 6,242 9,017 9,709
gan 1 to July 3T~ 44,086 41,357 37,577 37,328
Jacksonville Elect Co— July 9,488 9,367 7,580
Jan 1 to July 31----- 64, 211 64,568 90,610 49,064
Kansas City Ry & Lt- -Ma 176,566 161,395 47,110 87,146
June toyM ay 31- y 1,911,535 1,889,743 1,137,656 972,664
June - 185,433 171,754 176 ,917
— 34,751 33,786 37,197 31,748
Lake Shore Elect Ry U 3398 240436 56616 21,399
Northern Tex Elect Co.Jul 20,273 17,190 37,523 32,188
Jan 1 n;(JuIy 31 -»Lfy 134,465 120,304 230,025 181,231
Paducah Tract & Lt Co-July 7,023 6,624 2,857 936
Pensacola Elect Co--- 5,279 4,305 5,302 6,552
Jan 1 to July 31- 34,789 30,345 27,853 30,322
Puget Sound Elect Co.-Jul 51,291 48,508 29,491 29,979
9 Jan 1 to July 31-- el 354,177 324,908 13,739 def 979
Savannah Electric Co..Jul 18,192 17,444 5 121
Jan 1 to July 31_________)_/ 123,870 120,372 1,777 3,228
Seattle Electric Co____ July 110,375 108,702 87,175 178,857
Tampa Electric Co. Jul 6,711 4,701 15,895 12,068
5an 1 to July 31 Y 33,322 31,973 124,779 106,526
Toledo Rys & Light _ Jul 78,202 75,507 7,682 17,103
Jan ):ll to Jul?/ 31 y 534,329 501,076 125,962 143,935
Unlted Rys of St Louis.July 233,439 232,450 *100,393 *118,281
Jan 1 to July 31--------- 1,634,221 1,637,079 *515,150 *674,029
Whatcom Co Ry & Lt-.July 8.557 8,061 2,765 8,060
Jan 1 to July 31--------- 60,719 58,157 30,418 35,801

x After allowing for other income received.

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 Aug. 27. The next will appear in that of Sept. 24.

(The) Cuba Railroad.
(Report for Fiscal Year ending June 30 1910.)

Sir William C. Van Horne, Montreal, Aug. 15 1910,
wrote in substance:

The gross earnings for the year were $2,559,336, an Increase of $402,170.
The working expenses were $1,452,036, an Increase of $244,960. The net
earnings were £1,107,299, an Increase of $157,210. The proportion of
working expenses to gross earnings was 56.73%, as compared with 55.95%

t*"The!worwng"expenses Include $96,000 for extraordinary replacements
not pertaining to the business of.the year.

During the year 83 timber bridges aggregating 5,318 lineal feet have
been permanently replaced by concrete, steel and filling, and the concrete
abutments and culverts have been completed In 128 other bridges, which

arAppendcdd]|s *statement of expenditures for new construction. Improve-
ments and additional rolling stock during the year ending June 30 1910:
Bavamo lines, $3,044,246; permanent bridges and Improvements roadway.
$201 098* station buildings and fixtures, $72,424; Antilla terminals, $54,902;
miscellaneous $41,796; additional rolling stock. $659,971; total, $4,078,337.
Additional rolling stock to the amount of $476,753 Is under contract for
dellvery In time for the business of the coming season. Fey

Th- new lines from Marti to Palma Soriano and from Bayamo to Manza-
nillo mentioned In the last annual report as under construction are ex-
nccted to be completed before the end of the present month. These lines
have been built with a view to the most economical working and are ex-
cellent In cverv respect. On their completion there will be due from the
Government of Cuba on subsidy account $1,642,032, which amount Is to be
paid to the company In six annual Installments.

The amount of bills payable as shown In the balance sheet represepts ad-
vances on construction account pending the completion of the new lines
and their equipment and Issue of bonds In respect thereto.

The deve(ilopment of the traffic of the railway requires continual Increases
In rolling stock, terminals and working facilities, and to provide for future
requirements of this kind the shareholders at a special meeting held June 27
last authorized the creation of a mortgage to secure 5% Improvement and
equipment bonds not exceeding $12,000 per mile of completed railway
(exclusive of sidings) owned by the company

There Is every Indication of a continued and rapid growth of traffic on
the older lines of the company, and the new lines which will soon begin to
contribute to]thc general earnings, serving as they do rich and long settled
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districts, are expected to be profitable from the commencement of regular
operation. Peace and quiet have prevailed throughout Cubadurlng the'yea
and property and rights are as well protected there as In any other countryr

OPERATIONS AND FISCAL RESULTS.

. 1909-10. 1908-09. 1907-08. 1906-07-

Gross Earnings— S $ $ S
Passenger 1,001,291 928,242 898,086 873,790
Mall 412 73,979 65,703 64,280
Expréss and baggage__ 80,108 81,818 78,891 74,238
Freight ,136,474 896,759 826,474 802.545
Car Kilometerage ,38 30,96 35,347 27,658
Hire of equipment 77,407 6,495 44.073 50.420
Tugs and lighters 7,496 13,348 14.936 18,197
Antllla terminals 59,164 41,181 50,791 18,218
Miscellaneous 54,603 44,382 25,167 23,964

Total-—- -mmeeeeeee 2,559,336 2,157,165 2,039,468 1.953,310

Operating Expenses—
Malnt. of way A struct.* 352,607 304,904 382,321 409,973
Malnt. of equipment 209,693 183,363 206,206 206,870
Conducting transport’l. 698,163 575,774 569,899 560,239
General expenses A taxes 146,58 106,877 111,666 105,477
Antllla terminals 44,987 36,158 48,088 12.396

Total----mmmmmme- T 1,452,036 1,207,076 1,318,180 1,294,955
Ratio of operating exp.

to gross earnings (56.73) 55.95 (64.63 (66.30)
Net earnlngs 1,107,299 950,08 721,28 658,354
Int. on funded debt, &c. 435,210 399,290 365,864 325,930
Pf. dlvs., Nos. 1 & 2, 3% <z300,000

Net Income........... .. 372,089 550,799 355,424 332,424

* The figures for maintenance of way and structures Include extraordinar
expenses not pertaining to the fartlcular %ears as follows: 1910 and 190
$96,000 each: 1908, $156,093: 1907, $157,738.

a Dividend No. 3. 2% ($200,000) was paid Aug. 1 1910.

GENERAL BALANCE SHEET JUNE 30.

1910. 1909. o 1910. 1909.
Assets— S S Liabilities— S S
Cost of road and Preferred stock...: 1000,000 10,000,000
equipment........ 5 ,512,874 25,569,791 * Common stock.. 126,000 6,126,000
The CubaCo.,N.Y. 03,390 03,390 1st M. bonds, 5%,
Material &supplies 676,855 404,137 due July 11952.: 310,000 8,399,000
ash 143,040 415,699 Vouchers pending. 93,828 30,923
Cash on deposit to wages............ ... 185,237 81,569
pay bond Int__ 284,025 210,400 Bills payable 596,123 .
Due “from agents Interest” on bonds
and conductors. 15,326 9,345 282,750 209,975
Due from cos. and . 26,549 18,146
Individuals. 143,992 43,717 Deferred & suspen-
Loans on security. 149,502  ded liabilities—
Due from other Govt, of Cuba.. 319,599 478,790
lines........cccc...... 73,327 75,943 Profit &loss, surp. 2,025,383 1,644,085
Taxes paid inadv. 2,278 2,278
Insurance premium
paid Inadvance. 10,362 4,286

,965,469 26,988,488 1,965,469 26,988,488

* $3,874,000 additional common stock will be due to the Cuba Co. on the final
adjustment of accounts between the companies.

Note.—On the completion of the Bayamo Lines about the end of Aug. 1910, the
Cuba Bit. was entitled to receive from the Government of Cuba on subsidy account
$1,642,032 In six annual Installments.—V. 91, p. 38.

Total assets___ 3 Total liabilities.:

American Locomotive Company.
(Report for Fiscal Year ending June 30 1910.)

President W.H. Marshall wrote in substance Aug. 1 1910:

General Results.—The surplus, after a _charge for depreciation of $803,484,
and the payment of the lpreferred dividend, was $334,758, as compared
with a loss” of $762,861 last year, showing an Improvement In the net
results of $1,097,619. During the first half of the fiscal year there was but
slight Increase In the monthly output, as compared with that of the pre-
ceding year of depression, the revival In plant activities being confined to
the six months ended June 30 1910. About the time of this resumption In
activity, this company,In common with other Industrial and railroad com-
panies, made substanfial Increases In wages of shop employees. As a large
part of the output for the year had been sold at prices which did not antici-
pate the extent of such labor Increases, there was a resultant decrease |n
the margin of profit. .

The automobile department has devoted considerable study to perfect
the design of commercial trucks, and we now have on the market a most
successful 3-ton truck. A 5-ton truck will be put on the market during
the present year.

Coupon_Notes of 1909.—The directors on Au% 25 1909 authorized the
Issue of $5,000,000 5% gold coupon notes, dated Oct. 1 1909, In three series,
as follows: Scries F, $1,000,000, due Oct. 1 1912; Series G, $2,000,000.
due Oct. 1 1913. and Series 11, $2,000,000, due Oct. 1 1914.

These notes were Issued for the purpose of providing funds for Increasin
the capacity of the company’s plants, principally at Dunkirk, Richmon
and SchenectadY, the expenditures aggregating between $3,500,000 and
$4,000,000. A large part of these expenditures have already been made,
and It Is expected the work will be complete by Jan. 1 1911.

The company has also spent on Its plants during the year $482,708 of
the extraordinary additions and betterment fund, leaving a balance In
that fund of $689,788.

Short-Term Notes of 1906.— Early In the year a surplus of cash having
accumulated In excess of Immediate needs, the company purchased such
of the notes matu(in% In 1910 as were offered at favorable terms. On
Oct. 1 1910 there will be paid the balance of the fourth Installment of short-
term gold notes, amounting to $911,000, which were Issued Oct. 1 1906,
leaving a balance outstanding of this Issue of $1,000,000 and total out-
standing notes of $6,000,000.

Unfilled Orders.—At the beginning of the fiscal 0year the company had
unfilled orders on_Its books amounting to $6,150,000, and on July 1910
the amount was $17,550,000.

Inventory.— The annual Inventory of materials and supglies was taken
at the close of the year, and the accounts on the general books adjusted
through Income account accordingly.

Contingent Liabilities.— The balance sheet Includes a charge of $2,433,584,
representing equipment trust notes discounted by this company In advance
of maturity, and, as there Is a possible obligation, In the event of any
default In payment, a like amount Is also shown as a contin%ent liability.
The notes aré secured by a lien upon the locomotives and the security 'Is

ample.
RESULTS FOR FISCAL YEAR ENDING JUNE 30.
1909-10. 1908-09. 1907-08. 1906-07.

Gross earnings $32,203,392 $19,008,634 $37,484,417 $49,515,486

Mfg., malnt. adm.exp. 29,605,443 17,665,962 32,497,627 42,744,381
Net earnings $2,597,949 $1,342,672 $4,986,790 $6,771,105
Int. on bonds of constIt.
cos., bills payable, Ac. 513,191 355,533 460,042 412,898
Avllablc for dividend. $2,084,758 $987,139 $4,526,748 $6,358,207
Dlv. on pref. stock (7%) 1,750,000 1,750,000 1,750,000 1,750,000
Surplus $334,758 def.$762,861 $2,776,748 $4,608,207
Res. for replace. & malnt $500,000

Extraordinary Improv't
and betterment fund.
Dividend on com. stock.

2.000,000
(5) 1,250".666 (5)1,250,000

Balance.......ccooeenne $334,758 def.$762,861 $1,026,748 $1,358,207
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CONDENSED BALANCE SHEET JUNE 30.

1910. 1909. 1910. 1909.
Assets— S Liabilities— $ S
Cost of property.. 51,741,792 49,757,746 Common stock...25,000,000 25,000,000
Securities owned.. *013,800 950,300 Preferred stock...25,000,000 25,000,000
Cash.......... - 1,702,269 4,672,041 Bonds constlt. c0s.y2,917,500 2/942/500
Accts. receivable.. 9,698,073 5,116,925 Gold coupon notes 6,911,000 3'000.000
Bills receivable__ 817,508 1,313,494 Accounts payable. 3,337,708 977,904
Materials and sup- Acer. Int. on'bonds 121,867 73,187
adred inierest. 3898 203300 Sraimed Interest 1,568 %
.. , . .dlv.pay’le July. s
Contract work___ 2,218:812 1,042,216 Extraopd.ylmprox. 437,500
Steam shovels, &c. 286,390 387,871 & better't fund. 689,788 1172497
Notes discounted. 2,433584 2,407,604 Endorsements (per T
contra)........ 2,433,584 2 407,604
Profit and loss___ 8,041,109 7,706,351
Total--------------- 74,891,644 68,718,206 Total................... 74,891,644 68,718,206

Note.—This balance sheet is "prepared solely for the purposes of Information, to
show the combined assets and liabilities of the American Locomotive Co. and the
Montreal Locomotive Works, d.”

x Securities owned in 1910 Include Hiclunond Locomotive & Machine Works Co.
bonds, 8118,000; sundry securities, 8495,800.

y Bonds of constituent companies In 1910 Include $550,000 Richmond Locomotive
Works. 8562,500 Dickson Mfg. Co.. S305.000 Rogers Locomotive Works and 81,500,-
000 Locomotive & Machine Co. of Montreal.—V. 90, p. 700.

(The) American Agricultural Chemical Co., New York.
(Report for Fiscal Year ending June 30 1910.)

Treasurer Thomas A. Doe, New York, Aug. 30 1910, wrote:

After deducting all charges for Interest, betterments and renewals, and
setting aside $759,851 as reserve for freights, losses and_contingencies,
and $100,000 for lire insurance, there remained as net profits for the year
ending .June 30 1910, $2,907,874, from which were deducted two semi-annual
dividends paid on the preferred stock, amounting to $1,137,654, Ieavin% a
net balance of $1,770,220 to be added to the surplus. Sundry losses In-
curred In the sale or dismantling of various properties, In whole or In part,
and depreciation In other properties and Investments (Including brands,
trade-marks and good-will), amounting In all to $1,533,205, have been
charged oil and deducted from the surplus, leaving that Item on June 30
1910 $5,468,G97.

The income account and balance sheets are shown below:
INCOME ACCOUNT.

1909-10. 1908-09. 1907-08. 1900-07,

Profits from— g $ $ $
Properties owned and

controlled-- 3.587,223 3,018,148 2,782,275 2,758,182
other sources 180,502 105,527 155,644 177,807

Total Income- 3,767,725 3,183,675 2,937,919  2,935,98#
Less general wtserve 759,851 528,407 393,751 441,745
Reserve for fire Insurce. 100,000 260,770
Charged oil for Improve-

ments, better’ts, &c.. 387,291 341,623

859,851 789,177 781,042 783,368

Prollts ---- - 2,907,874 2,394,498 2,150,877 2,152,621
6% on preferred stock.. 1,137,654 1,116,957 1,115,610 1,095,420

Surplus...... s 1,770,220 1,277,541 1,041,267 1,057,201

BALANCE SHEET JUNE 30.
1910. 1909. 1908.

Assets— $ $
Real estate | 8,175,769 7,925,512/ 2,289,483
Buildings and machinery 5,581,714
Lighters, tugs, tools, AT 957,043 991,029
Charlotte Harbor & N. Ity. Investm't 1,865,747 1,152,583 976,591
Phosphate properties 3,883,476 4,283,476 3,862,576
Other Investments. . 770,085 871,974 1,261,193
Brands, trade-marks, . 15,984,869 10,351,056 16,439,112
Sinking fund (amt. unexpended)
Accounts receivable 11,675,418 11,044,873 9,490,030
Bills receivable 2,943,628 2,094,924 2,112,777
Merchandise and supplies_________ 4,729,408 4,804,713 5,607,329
Expenditures chargeable "to future

operations, uncxplred Insurance,

taxes, &c 163,324 122,222 118,343
Payments on goods In transit 73,209
Exp. for new work not yet completed 40,400
Cash In bank, tn hand and in transit 1,079,614 1,313,776 3,158,527

Total assets 52,302,124 50,945,998 51,888,704

Liabilities—
Stock, common 16,991,300 16,991,300 16,991,300
Stock, preferred 19,013,400 18,826,400 18,382,000
Acc’ts payable, accr'd Int. & taxes___ 806,558 900,194 794,860
First mtge. convert, gold bonds 7,573,000 8,000,000
Bills payable — al, 100,000 9,906,432
General ‘reserve.. 876,129 553,740 472,788
Ites've for renewals, Tire Ins.,” &c 473,040 442,682 209,046
Profit and loss, surplus 65,468,697 5,231,082 5,132,269

Total liabilities 52,302.124 50,915,998 51,888,704

a All paid In Jul¥, b After deducting $738,153 for depreciation and losses
Incurred In the sale and dismantling of various properties In whole or In

art, and $795,052 for depreciation of other Investments, Including brands,
rade-marks and good-will.—V. 90, p. 1556.

Republic Iron & Steel Co., Pittsburgh, Pa.
(Report for Fiscal Year ending June 30 1910.)

Chairman John A. Topping says in substance:

Income, &c.—The low prices for Iron and steel reached their minimum
during Juiy 1909, but under the Improved demand that developed shortly
thereafter,” prices gradually appreciated during the first half of this fiscal
year, and the advance culminated early In the calendar year 1910. Present
prices show some recession and arc now much below the level of the year
1906-07. The average shipping value of all our products during the current
year Is over $4 per ton on finished Iron and steel and approximately $2 60
per ton oil foundry 8|g iron below the average shipping prices for the fiscal
year ending June 30 1907. The net prollts, however, are the largest In
our history except for the year ending 1906-07. i

The tonnage of business for the year Is the largest In the history of the
company, substantially all departments sharing In'the growth. Thé money
value of sales, however. Is less than for the year ending June 30 1907, owing
to lower prices, but, as compared with all other years, Is greater, notwith-
standing that much higher prices prevallde during many of the former years.

The various provisional funds were liberally maintained, and, after de-
ducting all charges, the balance of net prollts applicable to dividends was
$2,902,915, which represents a gain over the preceding year of $1,273,569.
or approximately 78";,. The net amount carried to surplus after dividend
pa¥ments was $1,233,120.

here has been charged against surplus account the full amount necessary
to retire outstanding dividend warrants, and also the bond discount and
other charges Incident to refunding the 1st M. gold bonds, the total amount
of deductions on these accounts being $2,198,994, so that the net surplus
as of June 30 1910 stands at $4,954,660.

Financial—Change in Balance Sheet.—The balance sheet of June 30 1910
Is our first combined statement, the assets and liabilities of all subsidi-
aries entirely owned and controlicd h.nving been Included therein. The
large Increase In net quick assets Is accounted for by the prollts of operations
an b%/ sales of stocks and bonds pursuant to the plan announced under date
of Feb. 4 1910. (V. 90, p. 451, 854, 1018; V. 89, | 290, 533.) The net
balance of quick assets now stands at $12,785,590: this amount, being con-
siderably In excess of normal requirements, will be gradually reduced by
charges made on account of construction contracts as they mature.
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The finances have now been placed on a broad basis as a result of refund
ng the 1st M. bonds, which have substantially been retired, present out-

stand Irig balance being $1,087,000, subject to call on Oct. 1 191 Under
the provision of the new sinking fund mtge., sufficient reserve Is held for
the retirement of all outstanding 1st M. bonds and also for the retirement
at maturity of the outstanding Haselton mtge. notes, amounting to $1-
475,000, so that the balance of bonds available for future corporate uses
now aggregates the sum of $13,525,000, which amount, It Is believed, will
be amply sufficient to meet any reasonable future requirement for the fur-
ther development of the property. m
. New Construction and Additions.—The additions to property account dur-
mg6 the year 1909-10 aggregated $3,654,039 (viz.: new construction, $2,-
736,867, propert\e/ additions, $927,551—Iless property sold, $10,379), con-
trasting with $160,186 In 1908-09, $1,056,036 In 1907-08 and $2,038,759
In 1906-07. The new construction durin% the late year Included blast
furnaces, $197,628; Bessemer steel plant, $53,053; open-hearth steel plant,
$558,545; tube works, $897,343; rolling mills, $438,377; mines and coke
plants and ovens, $591,922. . .

Blast Furnaces.— There was authorized Sept. 28 1909 an additional blast
furnace at Youngstown, which will be known as Haselton No. 4; It will have
an estimated capacity of 475 to 500 tons per day (170,000 tons per_year),
and should be put Into blast during the first quarter of 1911, increasing the
theoretical caﬁacity of our blast furnaces to 1,170,000 tons per year. .

Oven-Hearth Steel Works.—On Sept. 28 1909 the executive committee
authorized the construction at Youngstown of an open-hearth steel plant,
which, It Is expected, will be Put in operation during the first quarter of
1911. This plant will consist of a mixer, eight 60-ton open-hearth furnaces,
a blooming and slabbing mill and a combination continuous sheet bar and
billet mill. The plant will produce open-hearth large billets and slabs,
small billets down to 1H Inch square and sheet and tin bars, which product
will be consumed largely by the existing linlshing mills. The estimated
production of the above plant Is 30,000 tons of Ingots per month.

Rolling Mills and Factories.— Early In August 1909 the 20-Inch scml-con-
tinuous skelp mill, mentioned In the last report, was put In operation, and
In February 1910 the 10-Inch continuous skelp mill was put In operation.
The butt weld and lap weld mills of the tube works are substantially com-
Bleted, and the last department, while not yet fully up to capacity, has

een operated long enough to ascertain that the estimated capacity of
109,000 tons per year Is conservative.

The reconstruction of the 60-Inch sheared plate mill has been deferred
until the new open-hearth plant Is ready to operate, as the present steel-
producing capacity Is all required to supply existing finishing mills with the
necessary raw material. Owing to the restricted demand for bar Iron, It was
decided to dismantle or permanently close down the following bar Iron mills:
Corns works, Toledo works, Birmingham and Gate City works, so that Iron
bar production hereafter will be confined to the Tudor, Inland and Mahon-
ing Valley works. There will be no loss, however, In production, as the
Increased steel bar output will more than offset the loss In bar Iron cagacnty.
Durm? the current year additional Improvements will be made to the Brown,
Bonnell lInlshing mill capacity by replacing four of the Iron rolling mllisat
this plant with modern mills for the production of finished steel bars.

Iron Ore Mines.— Development work has resulted In a further Increase
In oro reserves, while the extension of the Cambria and Lillie leases untl
1925 and the lease of the Hartford property for the same period will, It Is
believed, result In a further considerable Increase In ore reserve and de-
crease In the cost of mining the Cambria ore, and oflset to a large extent
the Increased royalties on the extended leases. At the Schley, Bray and
Monica properties, construction work Is practically completed, and "these
mines are now actively producing ore.

ORE RESERVES (ESTIMATED).

Year ending— North. South. Total.
June 30 1907.............. 31,556,500 89,041,800 120,598,300 gross tons
June 30 1908 35,427,796 88,685,439 124,113,235« “
Juno 30 19090000 36,293,140 88,976,100 125,269,240 " “
June 30 1910 38,909,693 88,451,383 127,361,076 " “

COAL RESERVES, AGGREGATING 164,031,406 TONS.

North. South. Total.
Coking coal, tons - 24,190,440 65,048,276 89,238,716

Steam coal, tons.... .. 16,818,210 57,974,480 74,792,090
COKING CAPACITY.
NoOrthe-o-eeeeeeee oo South---------- Grand
Gans. Republic. Martin. J'homas. Warner. Total.
No. Of ovens......... 138 400 196 910 100 1,744
Tons perannum.. 440,400----—--—-----—- - 606,000--——-- 1,046,400

06,
(For list of rolling mills, furnaces, &c., see V. 85, p. 719.)
AVERAGE NUMBER OF MEN EMPLOYED, YEARS END. JUNE 30.

North. South. Total. Cost Labor.
1909-10 .. 9,6 2,388 12,066 $8,686,605
1908-09 6,171 2,169 8,340 5,700,805
1907-08 . 5,895 2,652 8,547 5,832,632
1906-07 --10,679 3,216 13,895 8,686,605
1905-06 . 9,065 2,600 11,665 7,735,903

UNFILLED ORDERS FOR FINISHED AND SEMI-FINISIIED
PRODUCT AND PIG IRON.

Finished, &c.. Prod. Pig Iron.
June 30 .341,887tons 82,906 tons
June 30 392,420 94,247
Juno 30 283,743 59,196 “
June 30 448,627" 74,500 *
June 30 .377,349" 74,607 “

ANNUAL PRODUCTION IN TONS.
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827,515 434,230 804,360 742,435 072,012 456,833
1008-09 IQ%I -Oléon l%ro%dg%tm'}.@OS 06
1909-10. -09. -08. -07. - 1004-05. 1903-04.
793,962 678,799 404,676 614,954 493,344 442,040 377,565
Ore Production.

1909-10. 1008-09. 1907-08. 1906-07. 1905-06. 1904-05. 1903-04.
2,050,224 1,451,434 1,025460 947,069 970,100 794,167 864,957
Coke Production.

1909-10. 1008-009. 1007-08. 1906-07. 1905-06. 1004-05. 1903-04.
670,018 592,664 426,968 521,561 343,485 256,264 250,520
INCOME ACCOUNT.

1909-10. 1908-09. 190;—08. 1006-07.
Gross sales . 28,2%6,266 10,535,944 18,603,882 31,227,424
Gross profits . a5,501,949 3,656,801 4,046,690 6,127,742
Malnt. & repairs of plant 1,274,580 887,654 1,000,071 1,100,000
4,227,369 2,769,147 3,046,610 5,027,742
Deduct—
Rcconstr'n &renewals.), 607,582 526,738 510,170 J682,931
Deprec'n written olT___ i (b)
Provision for exhaustion
of minerals . 294,265 199,584 118,729 151,402
Interest on bonds, &c._| 422,606 413,479 437,300 464,163
Net profits---------- . 2,002,916 1,629,346 1,971,420 3,729,245
Dlv. on pref. stock. (7)1,669,796 (2)408,338(5M) 1,071,887 (7)1,429,183
Surplus for year. 1,233,120 1,221,008 899,533 2,300,062
Previous surplus - 5,920,535 4,690,527 3,799,004 3,133,284
. 7,153,655 5,920,535 4,690,527 5,433,346
. . cl,378,141 e (8%) 1,633,352
Discount & expense — . <1765902
Adjust, of taxes, &c.,onl
undcvcl. coal prop's, - 54,951
Net profit and loss sur. 4,954,661 5,920,535 4,699,527 3,799,994

a Gross profits In 1909-10 Include $154,069 Int. and dividends received.
b Reconstruction and renewals In 1906-07 Include expenditures written
off In lieu of depreciation.

¢ Consists of Warrantszlssgijed July 31 1909 for 6
e new Issue of $10,000,000 bonds (V. 90, p. 1048,
ref. stock (V. 89, p. 290, 533).

to July 1909 (V. 89, p.
d Discou

nt and expens
854, 451), and $4,583P,100 p
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BALANCE SHEET JUNE 30.

Note.— Includes In 1910 the assets and liabilities of all subsidiary com-
panies entirely owned and controlled—see remarks above.)

1910. 1909. 1910. 1909.
Liabilities— $ $
Plant,C* ¢ ------------ 54,558,375 54,398,189 Common stock__ 27,191,000 27,191,000
New construction. 3,654,039 160,186 Preferred stock...25,000,000 20,416,900
Invested In other First mtge. bonds. 1,687,000 8,094,000
companies 806,385 967,336 10—30-¥rA 5% sink-
Prepaid  royalties ing fund bonds. 7,490,000  ............
& expenditures. 788,196 849,341 Haselton property
Miscellaneous . 4,445 3,804  mtge. notes, 1,475,000
Itaw and finished Potter Ore Co. bds.
materials ......... 6,020,052 4,558,513 Joi_ntlg ?(u ar... 329,500 338,500
Ore contract pay- Martin Coke Works
ments................ 796,845 720,884 bonds & notes. . 437,478
Advance to asso- Accrd Int. on bds. 138,456
ciated companies 216,886 Balance from ore
Accounts and bills contracts 310,336 60,058
receivabl . 3,789,194 2,828,936 Bills &acc'ts pay. 1,957,195 1,496,957
as . 5,137,742 1,630,145 Reserve funds__ "~ *2,890,244 2,227,823
Dividend warrants 1,142,148
Accrued taxes__ 112,009 *76'189
Dividend July I.. 437,500 408,338
Profit and loss 4,954,661 5,920,535
Unclaimed balance
prior dividend.. 2,746 2,746
JLIC) -1 [, 75,555,273 66,334,222 Total..coeens 75,555,273 66,334,222

Includes In 1910 fund for exhaustion of minerals, $1,158,569; for de-
reciation and renewal of plants, $1,019,121; forrc-liningfurnaces, $138,023;
or\/lirgoand alcocigent Insurance, &c., $372,783; for contingencies, $201,748.
—V. 90, p. .

Keystone Telephone Co. of Philadelphia.
(Report for Fiscal Year ending June 30 1910.)

President Nathan T. Folwell, Philadelphia, Aug. 11 1910,
wrote in brief:

Improvements.— Additional conduits and manholes have been con-
structed, and considerable additional cable has been laid. The number of
stations In operation has been Increased approximately 6%. Contracts
for service have been secured from a number of large ‘industrial Institu-
tions, and In many cases service with the company has been Increased by
present subscribers.

Reserve Fund.— Accumulated reserve on Oct. 31 '09 aggregated $500,000,
and being considered ample for all purposes was dlscountinued at that time.

Outlook.— It Is fair to Eresume that the percentage of Increases In the
com_pan%/'s business will be greater during the present year than It was
during the past year. We are securing a very desirablé and substantial
class of new sub3cribers

PROFIT AND LOSS ACCOUNT FOR YEARS ENDING JUNE 30.

!Keystone Telephone Co. of Philadelphia, the Keystone Telephone Co.
(of New Jersey) and the Eastern Telephone &Telegragh Co.)
1909 1908-09 1907-08.

-10. -09. 1906-07.

Gross earnings $1,126,030 $1,073,462 $1,051,072 $995,752
Oper. & malnt. charges,

Incldg. taxes & prov'n

for doubtful accounts. 558,078 531,009 539,123 522,036

Net earnings............. $567,952 $542,453 $511,949 $473,716
Reserves for renewals $32,788 $100,000 $100,000 $100,346
Interest charges............ 302,755 312,308 313,113 265,630

Net profit for the year  $232,409  $130,146 $98,836 $107,740
Surplus of prev. year 6625,901 6597,655 6503,436 423,361
Tot. surp. end of year..  $858,310 $727,801 $602,272 $531,101

6 After deducting sundry adjustments, aggregating $101,900 In 1910
$4,619 In 1909 and $27,666 In 1908.

COMBINED BALANCE SHEET JUNE 30.
[Keystone Telephone Co. of Philadelphia, The Keystone Telephone Co. of

New Jersey and the Eastern Telephone & Telegraph Co.]
1910. 1909. o 1910 1909.
Assets— S $ Liabilities— $ S
Cost of property Cap.stk.K.T.Co.0fN.J.—
Inch stocks___~ 3,937,571 13,620,571  Preferred, 6% .. 1,936,850 1,936,850
K. T. Co. of Phlla. Common 5,000,000 5,000,000
treasury bonds. 81,090 Bds.(I)K.T.Co.ofPhlla.—
K. T. Co. of Phlla. 1st M. 5% bds.. 5,525,000 5,443,000
1st 5s pledged as 1st M. 6% coll.
collateral . 862,000 trust bonds.. 180,000 210,000
Mat’ls & supplies. 82,083 97,228  3-year 6% coll.
Cash __ 143,477 180,904 trust notes 600,000
Accts., &c., rec'le. 152,397 168,418 E.T.&T. 250,000 250,000
Renewal res. fund 66,441 60,441 Bond Int., accts.
Accrued assets___ 17,229 24,275 pay., res. &oth.
Suspense account. current liabll's. 411,224 384,974
est. of Fisk & Renewal reserve.. 500,000 467,212
181,096 858,310 727,801
Total..ooeeenne 14,661,384 15,019,838  Total.............. 14,661,384 15,019,838
— V. 91, p. 217.

Kansas City Home Tel. Co.— K. C. Long Distance Tel. Co.
(Reportfor Fiscal Year ending March 31 1910.)

Pres. Joseph J. Heim, June 1 1910, wrote in substance:

Subscribers’ Stations.~The number of telephones owned and operated
by both companies has Increased from 28,447 March 31 1909 to 32,697, a
gain of 4,250 for the year. The consolidated statement of the earnings of
the two companies shows an Increase In the surplus after Interest of $48,228,
and total net earnings at the rate of 15% on the outstanding stock of The
Kansas City Home Telephone Co., or a gain of 2.1%. During the year
$153,237 was paid In divs,, making a total of $657,874 since organization.

The reserve for depreciation of the Home Co. was Increased by setting
aside $100,000 out of revenue, making a total of $250,000 and a reserve for
depreciation for the Long Distance Co. was established by setting aside
$50,000 out of earnings: total depreciation reserve, $300,000. The sinking
fund account of the Long Distance Telephone Co. now amounts to $48,116,
Invested In the bonds of the companies. The slight Increase In the expense
of operation ger telephone was due to extra maintenance charges for up-keep
of the switchboards. Total maintenance charged to operatlnsg expenses
durin% the past six years, $845,810, viz.; Home Co., $713,459 ($165,252 In
year 1909-10); Long Distance Co., $132,351 ($42,487 In year 1909-10).

Expenditures for additions to the property durlng_the past year amounted
to $539,550, as against $236,560 during thé preceding year.” A warehouse
for storage of materials and supplies was purchased; the main office
building was re-modeled; the trunking facilities between the branch offices
In_ Kansas City and to the main office have been largely Increased; many
miles of aerial’and underground cable have been Installed, and much under-

round conduit constructed. A central office building has been secured at
xcelsior Springs and_a new long-distance line has been constructed between
Kansas City and St. Joseph, Mo., over a short route east of Alissourl River.

Treasury stock amounting to $642,500 was sold at par.

Average number of daily calls In 1910, 388,298; gain, 74, 678; total calls,
127,852,310; gain, 24,730,316; calls Ber line per day, 16.1; gain, 1.2; calls
per telephone per day, 12.3; gain, 0.8.

Physical Property and Total Increase (Both Companies).

--------- H Co---------  Long-Distance Co. Total
1910 19009. 1910. 1909." Increase.
Exchanges— 7 6 3
Tele?ho_nes... 26,119 22,500 6,578 5,947 4,250
Total wire (Incl. wire
In cables(miles)..-87,387.61 63,566.2 17,716.5 13,670.2 27,867.71
Conduit duct (miles).. 270.57 248.5 4.4 4.4 22.07
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Cash Payments for Upkeep—$845,810 in Six Years.

1009-10. 1008-09.1007-08. 1006-07. 1905-06. 1004-05.
Home Company.$165,253  $131,678%$140,549 $119,004 $93,035 $63,910
Long-Dlst'ce Co. 42,487 41,274 22,737 17,230 6,532 2,090

Cost of Construction during the Past Five Years.

1909.10. 1908-09. 1907-08.  1906-07. 1905-06.

Home Company--—--1$539,550 /$151,549 $134,031 $336,637 $372,296

Long-Distance - \ 85,011 21,788 245,801 309,777
KANSAS CITY HOME TELEPHONE CO.

1909-10. 1908-09. 1907-08. 1906-07.

Number of telephones. .. 26,119 22,500 20,146 18,661

Gross earnings.............. $922,588 $819,786 $766,945 $658,897

Expenses 482,492 413,535 412,971 361,460

Net earnings $440,096 $406,251 $353,975 $297,437

Interest 154,935 150,260 150,102 140,169

Surplus .. $285,161 $255,991 $203,873 $157,268

Dividends *. ... ... (6/7)153,237  (6)141,450 (6)141,450(5/0115,500

Surplus $131,924 $114,541 $62,423 $41,768

* Dividends in years 1907-08 and 1906-07 are approximate, but the rates
are known to be correct.

KANSAS CITY LONG DISTANCE TELEPHONE CO.

1909-10. 1908-09. 1907-08. 1906-07.

Telephones 6,578 5,947 5,201
Messages 786,292 687,219 625,950
Gross earnings $341,387 $280,295 $188,206  $133,976
Expenses 212,009 176,674 79,340 54,250

Net earnings  ......... $129,378 $103,621 $108,926 $79,726
Interest 60,975 54,277 53,883 46,110

Surplus...eicciens $68,403 $19,344 $55,043 $33,616

CONSOLIDATED BALANCE SHEET MARCH 31.
1910. 1909. L

Assets—a S S Liabilities— $ '
Plant.............. - .7,232,376 6,700,559 K. C. H. T. cap. stk.3,000,000 2,357,500
Bldgs. & real estate. 215,528 183,144 K. C. Il. T. bonds..2,948.000 2,848,000
Furniture & fixtures. 18,207 14,079 K.C. L. D. Tel. bds. 1,158,500 1,040,500
Mater., tools&supp. 78,202 54,153 Hills payable..........c.cceeennen. 15,593
Invest's In & adv. to Accounts payable__ 89,241 68,733

affiliated cos........ 195,110 72,565 Acer.lilt. taxes,&c.. 8,993 55432
Accts. rcc. after pro- Dlv.payable Apr. 15. 47,150 35,362

viding for bad and Unearned rentals__ 8,485 8,907

doubtful accounts. 64,591 56,228 Sink. fund. K. C."L.
Cash....cocovinnnn, . 87,478 42,777 Dlst. Tel. Co 48,116 34,041
Unexpired Insur.,&c. 15,965 15,280 Deprcc. reserv 300,000 150,000
Invest't of sink, fund Surplus, . 6297,089 258,757

of K.C.L D.T.Co. <148116 34,041

Total...oooeiies 7,955,573 7,172,826 Total.....ccoeviiinnne 7,955,573 7,172,826

a Sinking fund investment consists of $19,300 K. C. H. Tel. bonds at cost, $17,130;
$35,300 K. C. Long-Distance Tel. bonds at cost, $29,915; cash In hands of trustees,
uninvested, $1,071. . . i

6 The total surglus March 31 1909 was $258,757, adding profit for year ending
March 31 1910, $353,564, and deducting depreciation reserve, $150,000, aplproprla-
tions to_bond smkln? fund, $11,995, and 6/3% dividends on K. C. II. Tel. stock
$153,237, leaves total profit and loss surplus March 31 1910. S297.089.—V. 90,p. 980

Cuyahoga Telephone Co., Cleveland, 0.
(Report for Fiscal Year ending Dec. 31 1909.)
E. G. Tillotson, Cleveland, Jan.~29 1910,

[e: N

Former Pres.
wrote in brief;

Earnings.— No development work having been attempted for the pre-
ceding three years, the Increase In earnings represents the natural growth
of the business. The net earnings apparently decreased, largely due to the
setting aside of 23 H% of the gross earnings to Insure the Improvement and
preservation of the property, including the replacement of aerial construc-
tion by underground cables. On Dec. 31 there remained In the mainte-
nance ‘and renewal fund a cash balance of $14,772 to be used for future
replacements, tNiSISsi *4 A pel
_ The following amounts have been expended for upkeep during the past
five years: 1905, $120,620: 1906, $151,198; 1907,5162,531: 1908,8190,390:
1909, $217,710; total. $842,919. In addition, on Dec. 31 1909 $390,940
was charged against surplus and credited to cost of property as an additional
de]l)_rematlon_. 89 W

he traffic department reports: Total number of calls, 75,981,685;
average calls per telephone per year, 3,015; average calls per line per year,
6,413. During the past year the company encountered several cases of
unusually severe damage arising from weather conditions. To these factors
must be attributed the major part of the increase In the expenses of main-
tenance and operation.

The new Princeton exchange on East 81st St. will be ready for subscribers
about Feb. 15. It will have an ultimate capacity of 10,000 subscribers.

EARNINGS, EXPENSES AND CHARGES.
1909. 1908.

Earnings— $ 8

....717,084 706,926

g S $
Telephone rentals. Electric Building.............. 37,249 32,455

Building rentals . 67,659 62,787 Leased lines and con-
olls............... 57,615 56,588  tracts ................... 743 1,123
Miscellaneous 9,914 1,708

Total expenses.............. 449,862 377,732

Gross earnings.......... -.852,302 828,009

Expenses— Net earnings.. ...402,440 450,277
Operating........ LR 92,356 89,433 Reserves..... 29,907 70,699
Maintenance Bond Interest.. .135,400 135,300

147,850 115,079
1

Extraordinary- ...Int..an.coll, notes.
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19,008

Renewals..
General.
Taxes....
Interest and exchange..

DIv. on pref. stock (6%) 86,241 86,241

270,616 292,240
131,824 158,037

GENERAL BALANCE SHEET DEC. 31.
1909.

1909. 1908. L 1908.
A SSEIS~~" Liabilities— Keawo 3

S
Property and plant.5,787,973 6,075,244 Common stock........ 1.500,000 1,500,000
Uncompleted ~ engi- Pref. stock, 6% 1,437,350 1,437,350

neer's estimate__ 219,539 Mortgage bonds-—-- 2,708,000 2,708,000
Current assets 336,967 178,972 Coll, trust notes_ 475,200

Deferred assets........ 20,415 2,725 Current liabilities__ 170,180 274,666

Deferred liabilities.- 41,633 35,950

Reserve accounts... 2,925 1,425

Prollt & lass, surplus *29,606 299,616

Total 0,304,894 6,256,941 Total 6,364,894 6,256,941
=The surplus and de&)reciation reserve accounts were charged In 1909

with $465,940, deductedfrom property and plant account.— V. 90, p. 1104.

Some months ago Chas. A. Otis was elected President, succeeding E. G.
Tillotson of Cleveland, and F. W. Stevens, of the firm of J. P. Morgan &
Co., and J. B. Fay, of Cleveland, were elected directors,to succeed lames A.
Bralley and H. A. Everett. The board also Includes besides Mr. Otis,
Wm. L. Klee, F. A. Davis, Bascom Little, C. Y. McVey (V.-P. and Gen.
M%r.), E. G. Tillotson, N. Y. McLoud, Il. G. Dalton and Il. Coulbv.

n Jan. 10 J. P. Morgan & Co. took control of the United States Tele-

hone Co. and Its subsidiaries, Frank A. Davis, President of the Citizens’

elephone Co. of Columbus, Ohio, becoming President In place of Mr.
Bralley. The directors of the United States Company were then as
follows (new): F. W. Stevens, of J. P. Morgan & Co.; E. R. Sharp, F. R.
Huntington,  Harry M. Daugherty and N. Monsarrat, Columbus}; F. L.
Beam, Mount Vernon, President of the Ohio Independent Telephone
Association (old); F. A. Davis, Columbus; Clarence Brown, Toledo; C
Stifel, St. Louis; D. J. Cable, Lima, Ohio; E. G. Tillotson and Charles A.
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Otis, Cleveland. W. L. Cary Jr. Is Sec., Il. B. Taylor, Treas., and G. R.
Johnston, Gen. Mgr. At the’annual meeting of the Toledo Home Telephone
Co. Mr. Bralley was re-elected President on motion of F. V. Stevens,
representing J. 'P. Morgan & Co.

Extract from Letter of J. P. Morgan & Co.
Ohio Dec. 29 1909.

Relative to our purchase of shares of stock of several telephone com-
panies operating In Ohio, we have not purchased the stocks for the Ameri-
can Telephone & Telegraph Co., but for our own account. That company
has absolutely no interest In or control of any of such stocks. We nave
no arrangement or agreement, direct or Indirect, with the A. T. & T. Co.
whereby that company and the Independent system now controlled by us
will be maintained and operated under one control or_management, or In
such a manner as to abolish or prevent competition. There IS no intention
on our part of entering into any such arrangement or agreement hereafter.
We purchased the stocks on or about Dec. 8 with our own funds In the
manner customary on the purchase of stocks.

The fact that our Mr. Davison became a director of the A. T. & T. Co.
at about the time of our purchase of the stocks abovo mentioned Was t
mere coincidence, was not due at all to such purchase, and it will not alfec
the relations between that company and the independent companies now
controlled by us, In any manner injurious to stockholders or the public.
It Is our desire that the companies controlled by us continue to be|ma -
aged and operated entirely Independent of the A. T. & T. Co. and unde
the control of boards of directors composed largely of citizens of th®Sr;
i})ectlve municipalities, and In all respects In compliance with law.—

. 90, p. 1104

to Attorney-General of

Electric Properties Company.
(Report for Fiscal Year ending April 30 1910.)
The report, signed by Treasurer John Seager, shows:

12 Mos. 12 Mos. 12 Afos. 11 Mos.
1909-10. 1908-09. 1907-08. 1906-07.
Int. and dividends, &c_  $219,898 $171,110 $277,7231 $388,248
Miscellaneous 8,975 2,948/
Prollt on sale of securities 19,155 51,103
Total $239,053 $231,188 $280,671 $388,248
Salaries, Tegal exp., taxes
and gen. mlscel. exp.. 351,062 $55,327 $87,200  $104,744
Dividends—Pref. stock. (6)181,775(4/3)135,669 (6)179,344 2/128,057
Com. StOCK v e e /120,000
Surplus $3,216 $40,192 $14,127 $35,447
y Dividends In 1906-07 Include distributions at the rate of 6% per year
on preferred and 2% on the common stock.
BALANCE SHEET APRIL 30.
1910. 1909. 1910. 1909.
Assets— Liabilities— S
Cash...innn 255,186 382,183 Common stock__ 6,000,000 6,000,000
Subs, to pref. stk. 875,328 894,852 Preferred stock__ 3,920,200 3,920,200
Sub-co. (Westing- Dividend on pref.,
house, Church, due May. 45,561 45,333
Kerr & Co.).... 7,000,000 7,000,000 Accounts payable
Investm’t secur's. 1,413,413 1,321,041 —Westlnghouse,
Notes receivable.. 363,000 350,000  Church, Kerr &
Accts. receivable.. *151,818 132,905  CO..oovereeiieeeee - - 25,683
Surplus____ 92,981 89,765
Total 10,058,745 10,080,981 Total...coeeee. 10,058,745 10,080,981

+Accounts receivable consisted of current accounts. $61,570, secured by contraci
590,218.—V. 90, D. 1365.

Arnold Print Works.

(Balance Sheets of Dec. 31 1909 and 1907. Filed in Mass.)
1900. 1907. o 1009. 1907.
Assets— Liabilities— $ $
Real estate............... 3,009,588 2,300,000 Capital stock. .1,500,000 1,150,000
Material, stock In Funded debt... 3 00
process 2,321,306 3,556,810 Floating debt
Cash and debts rec'le 1,979,827 2,724,489 Reserve.... ... 1,213.830
Stock in other cos___ 920 Accounts payable_ 164,843 2,619,848
Prepaid expenses... 57,865 Profit and 10SS.......ccoiiinnivimnnn. 4,811,451
Total.oevee 7,377,506 8,581,299  Total........... 7,377,506 8,581,299
—V. 90, p. 629.
GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

Atchison Topeka & Santa Fe Ry.— Proposed Leases and
Purchases.— The stockholders will vote on Oct. 27 1910 on
the following proposals:

To ratify the lease to the company of the'*Arlzona & California Ry., ex-
tending from the Colorado River to Cadiz, Cal., and of the Fullerton &
Richfield Ry.; also to gurchase the capital stock of the Fullerton & Rich-
lield Ry., the Concho San Saba & Llano Valley RR, and the Kings River
Ry. and to purchase of the capital stock and Indebtedness of the Gulf &
Inter-State Ry. of Texas and the Indebtedness of the Texas & Gulf Ry.
—V. 91, p. 93.

Beaumont & Great Northern RR.— Control Sold.— Press
dispatches state that all of the stock and bonds have been
acquired by William Carlisle of Atchison, Kan.,former owner
of the road, who has re-purchased the holdings of J. M.West

and R. C. Duff of Houston, Tenn.

The report that the sale Is In the Interest of the Missouri Kansas & Tex.
cannot be conlirmed. The new officers are: President, William Carlisle
(re-elected); Vice-Presidents,./. M. West and G. VF. Pennell; V.-P. and Gen.
Supt., C. J. Rogan; Sec. and Treas., W. S. Bartlett.— V. 90, p. 235.

Beaumont Sour Lake & Western RR.— Bonds Registered.—
The Texas RR. Commissioners on Aug. 29 authorized the
registration of $1,855,528 temporary new 1st M. bonds, in
accordance with the valuation recently placed on the road
by the Commission’s engineer. The issue of $200,50G was
canceled and the new bonds substituted therefor. Com-
pare V. 91, p. 1424, 970.

Buffalo Rochester & Pittsburgh Ry.— Acquisition— New
Bonds.— The Public Service Commission at Albany on Aug.
27 authorized the company to issue $120,000 consolidated
4)~% bonds in exchange for the entire $120,000 capital stock
of the Silver Lake Ry. Co., whose line (unbonded) extends
from Silver Springs, on the B. R. & P.» to Perry, 7 miles.—
V. 91, p. 392, 400.

Cincinnati Hamilton & Dayton Ry.—Listed in London.—
The London Stock Exchange has listed $7,500,000 “first and
refunding mtge.” 4% gold bonds due 1959.— V. 90, p. 1554.

Cuba RR.— New Bond Issue.— The company has made an
“improvement and equipment mortgage” to the New York
Trust Co., as trustee, covering all railroad lines and other
property now or hereafter owned in the island of Cuba (sub-



Sept. 3 1910.,

ject to the 1st M. 5s of 1902, due 1952, at not exceeding
$20,000 per m.) to secure an issue of 50-year 5% gold bonds
issuable, on account of improvements, additions and exten-
sions, at not exceeding $12,000 per m. (or $7,500 for each
kilometre) of completed standard-gauge railroad, including
branches, but not sidings. These bonds are dated July 1
1910 and will mature May 1 1960; denominations may be
$1,000 and $500 and 1,000 francs and 500 francs; interest
payable semi-annually from May 1 1910. None of the new
bonds have been sold, but $3,300,000, it is understood, have
been deposited as collateral for loans. See also “Annual
Reports” on a preceding page.— V. 91, p. 38.

Detroit Toledo & Ironton Ry.— September Coupon Paid.—
The September coupon on the Detroit Southern Ohio South-
ern Division bonds was paid promptly on Sept. 1 at the Cen-
tral Trust Co., 54 Wall St— V. 91, p. 518, 463.

Florida East Coast Ry.—Dividend on Income Bonds.— The
directors have declared out of the earnings for the fiscal year
ending June 30 1910 interest at the rate of 3J"%, payable
Nov. 1 next, on the outstanding $20,000,000 general mort-
gage income 5% 50-year gold bonds, dated July 1 1909.—
V. 90, p. 1362.

Hudson & Manhattan RR.— Extension.— The extension in
Jersey City from Exchange Place to Henderson St. will be
placed in operation on Sept. 6. Compare V. 90, p. 1041.—
V. 91, p. 276.

Illinois Traction Co.— Earnings.— For the six months end-

ing June 30:

Six Gross Net (after Interest on  Pref. Dies. Balance,
Months. Earnings. Taxes). Bonds, (ee. (3%) Surplus.
1910____$2,782,845 $1,055,495 $689,472 $177,203 $188,810
1909 2,054,218 816,703 608,122 122,568 86,012
— V. 91, p. 211, 38.

international & Great Northern RR.— Legislation to Vali-
date Unsecured Claims.— The Texas Senate on Aug. 29
passed the bill “validating” the claims of unsecured creditors
holding claims against railroads which matured within two
years prior to their going into the hands of receivers. The
passage at this time of the bill, which was signed by Governor
Campbell, is to provide for the assumption of unsecured debt
against the road (reported to amount to over $2,000,000)
by the purchasers at the foreclosure sale advertised to take
place on Sept. 15. The sale, it is said, will be adjourned in
order to enable the reorganization committee to consider
the conditions brought about by the passage of the new law.
— V. 91, p. 463.

Lima-Honeoye Electric Light & RR. Co.—Lease.— The
Public Service Commission has sanctioned a lease of the en-
tire property to the Lima-Honeoye Light Co.— V. 86, p. 857.

Inter-State Railways, Philadelphia.— Suit.— See United
Power & Transportation Co. below.

Possible Plan.— Philadelphia papers say the proposition
to issue preferred stock to take up the defaulted bond interest
which was made in April last (V. 90, p. 1170) is again being
considered, and may be presented in definite form in the
near future.

Bondholders who favor the plan as being the most expeditious and feas-
ible means of relieving the company from Its embarrassment believe the
objections of estates holding the bonds can be overcome, the plan being to
purchase at a concession from the estates the preferred stock received In
exchange for the overdue coupons. It Is thought there will be no difficulty
In finding a sufficient number of Individual bondholders willing to take
over the preferred stock held by estates In order to assure the success of the
plan.—V. 00, p. 1230.

Kansas City Railway & Light Co.— Report.— For the year
ending May 31:

Fiscal Gross Net Other Total Pre/.ntvs. Dal
Year— Earnings. Earnings. Income. Deduc'ns. (5%). Surplus
1000-10 $7,161,041 §3,007,702 §17,300 §2,157,062 $470,375 §306.854
1008-00 6,627,077 2,801,180 1,218 2,105,780 470,375 280,251
— V. 00, p. 1363. .

Kansas City Terminal Ry.—Listed in London.— The Lon-
don Stock Exchange has listed $7,005,000 1st M. 4% gold
bonds for $1,000 each, Nos. 1 to 7,005. Compare V. 90,

p. 627, 698.—V. 91, p. 518.

Kentucky & Indiana Bridge & RR.—Lease.— A copy of
the agreement of June 1 1910, now at hand, discloses the
fact that the “new company” referred to in the press reports
is merely the Kentucky & Indiana Bridge S RR. Co., which
in 1900 acquired the property of the old Kentucky & Indiana
Bridge Co. (the Baltimore < Ohio, Chicago Indianapolis &
Louisville (Monon) and Southern Ity. each furnishing one-
third of the funds required for that purpose), also certain
property from the B. & O. RR. and Southern Ry. Co. The
new agreement is made in view of the proposed authoriza-
tion of $10,000,000 bonds under a mortgage to be executed
to the Standard Trust Co. of N. Y., as trustee, in order to
carry out the intent of the agreement entered into on Jan. 26
1900 by the Bridge & RR. Company and the three pro-
prietary companies, in connection with [the [building of a
new double-track modern bridge.

For a period of 00 years from June 1 1010 the proprietary companies
(B. & O., Southern and Monon) arc given by the new agreement the right
to full and equal use of the property, and are required to pay for this privi-
lege such amount as shall be needed "from time to time to make up any
deficiency In the earnings of the Bridge Company to meet operating ex-
penses, maintenance, rentals, taxes and Interest upon the bonds outstand-
ing from time to time.” The respective amounts to be paid by each com -
pany Is to be determined by the relative use of the three portions of the
property, the value of which (subject to Increase as additions and Improve-
ments are made, or to decrease when any property Issold and the proceeds

arc credited to capital account) Is per balance sheet as follows: (a)
Bridge and approaches, §1,058,427; line between Marine St. and
13th St., line between 17th St. and freight yards of B. & O. and Monon

line and property between Marine St. and Youngstown yards;
also Youngstown yards. Total value, §658,240. (c) Property between
Youngstown yards and 7th and Magnolia streets, Louisville, valued at

§314,330. Until otlrerw so expressly agreed by the proprietary companies

companies,

THE CHRONICLE

589

all surplus earnings shall constitute a reserve fund for additions. Improve-
ments and reconstruction of the property and for the purpose of said fund
Invested In the outstanding bonds of the bridge company at the
market price. The cost of rebuilding the bridge structure shall be charged
to capital account, but may be paid for out of the reserve fund and any
salvage from the present structure shall be credited to the same account
Article 21 provides: "As and when the bonds of the Bridge Company
mature, provision shall be made for the Issue of new bonds, secured by
deed of trust In the form usually adopted, to take up the maturing bonds,
to the end that unless all four of the companies, parties hereto, shall other-
wise desire, no necessity shall arise for the payment of the principal of said
bonds at any time; but this shall In no way affect the obligation of the
Bridge Company and the other parties hereto to pay the principal of said
bonds at maturity to the holders thereof; nor of the Bridge Company to
pay to any of the guarantors of said bonds any amount due on account of
being compelled to respond to such guaranty.” Compare V. 91, p. 214, 38.

Lexington & Eastern Ry.— Increase in Bonded Debt.— On
Aug. 28 this company filed amended articles of incorporation,
increasing the authorized limit of funded debt from $4,000,-
000 to $10,000,000, and empowering the company to extend
its road, now running between Lexington and Jackson, Ky.,
93 miles, a further distance of 120 miles from Jackson, lvy.,
along the north fork of the Kentucky River through Breath-
itt* Berry, Knox and Letcher counties to the boundary of
Virginia, &c. The “ Manufacturers' Record” of Sept. 1 says:

According to previous reports, William Busklrk of Cincinnati has been
surveying for several w-ecks for the contemplated extension, which will
probably run via Hazard, Cornettsville and W hltesburg, although the dis-
tance named In the dispatch Is about twice that of an alr-llne route from
Jackson to the Virginia boundary However, the officials may have made
provision In the new Incorporation for the construction of various spurs and
branches to develop coal properties, yet the object may be to continue the
line beyond the State Line and Into Virginia, connecting, perhaps, with the
Elkliorn City extension of the Carolina Clinchlleld & Ohio liv.

The amended articles are signed by Arthur Cary, Prcsldent;A. S. Henry,
director; Charles Scott, General Agent: George Copeland, V.-Pres., and VV
A. McDowell, General Manager.— V. 76. p. 542.

Meadville & Cambridge Springs Ry.— Deposits.— The
time for depositing the 1st M. 5s with the Colonial Trust Co.
of Pittsburgh has been extended to Sept. 1 1910. Compare
V. 91, p. 336, 397.

Montreal Street Ry.— Possible Control by Interests Identified
with Canadian Light & Power Co.— See that company under
“Industrials” below.

Notice to Shareholders.— Secretary Patrick Dubee has sent
to the shareholders a letter referring to the matter mentioned
under Canadian Light & Power Co. as follows:

Owing to the persistent rumors regarding a proposed amalgamation of
this company with a new hydro-electric company, your directors would ask
the shareholders to withhold any proxies or pledges without the most
careful Investigation Into the merits of the proposed scheme. Your
directors have not sufficient knowledge of the rumored deal at this time to
pass Judgment on the same, but as they have under consideration certain
negotiations and plans affecting the future of the company, which will
shortly be laid before the shareholders, they would ask that no pledge or
proxy be given by the shareholders until such time as the directors lay
their Ideas before them.— V. 89, p. 1220.

National Railways of Mexico.— New Lines Acquired.— Ne-
gotiations have been practically concluded for the acquisition
by the National Railways of Mexico of the Pan American RR.
(V. 90, p. 237), extending from Geronimo, on the Tehuante-
pec Ry., to the Guatemala border, 457 kilos, and of the
Vera Cruz < Isthmus RR. (see pages 166 and 132 of “Ry. &
Ind. Section”), extending from Vera Cruz and Cordoba to
Santa Lucrecia, 265 miles. The stock issue of the latter,
$1,000,000, has been all acquired and all but $200,000 out of
the $10,000,000 issue of the Pan American.

New Equipment Ordered.— The company placed late in
July an order for new equipment aggregating about $4,-
000,000 in United States currency to be paid for by the sale
of new mortgage bonds and not by car trusts.

Newspaper accounts say the order calls for 20 M allett articulated, com -
pound locomotives of the heaviest type, mall, baggage and express cars
and 3,200 freight cars of all descriptions, but these amounts are probably
somewhat Incorrect. The engines are to be delivered In October and the
passenger coaches In September.— V. 91, p. 39.

Northampton Traction Co., Easton, Pa.— Amalgamation*
New Bonds.— See Pennsylvania-New Jersey Railways below
and compare V, 90, p. 1614.

Pan American RR.—Change in Control.— See National
Railways of Mexico above.—V. 90, p. 237.

Pennsylvania-New Jersey Railways.— Amalgamation—
New Bonds.— This company has been organized under the
laws of Delaware with $5,500,000 of auth. capital stock in
$100 shares ($500,000 being 5% pref.), to hold the capital
stocks of the Northampton Traction Co. (V. 90, p. 1614)
and the Easton & Washington Traction Co., for which it has
exchanged its own shares in certain proportions. The trac-
tion companies preserve their separate corporate existence
and have united in authorizing an issue of 5% bonds dated
May 1 1910 and due May 1 1950, int. M. & N. Trustee,
Bankers' Trust Co. These bonds are the joint and several
obligation of the two traction companies, and not of the hold-
ing company, which has no bonded debt of its own.

may be

The joint bonds are an absolute first mortgage on the Easton & W ash-
ington Traction property, located In New Jersey, and after retirement of
the $350,000 remaining 1st M. bonds upon the Northampton Traction
Co. (see “Elec. Ry. Section”) will be a first lien upon this property also.
The authorized amount of the new bonds Is §5,000,000, of which $550,000
are now to be putout under certain conditions and restrictions for the
financial purposes of the company and for certain physical additions and
betterments P. W. Brooks & Co., 115 Broadway, N. Y., are financing
the enterprise.

Pittsburgh (Pa.) Railways.— Suit.— A suit in equity was
filed on Aug. 23 in Common Pleas Court No. 2 to compel
the company to repair streets between and within p foot of
its tracks and for “such other relief as shall seem meet.

The bill of complaint contains 275 printed pages and Includes 75 exhibits,
among which are copies of ordinances granting franchises to the 43 sub-
sidiary companies. The complaint says the company has neglected to keep
the road in good repair, as required by the ordinance of Feb. 25 1910, “and
refuses to adopt modern and approved methods of repaving and repairing
In such work as It docs do on the streets of the city and a good
type of rail and fittings, and In other respects refuses to use good m aterials
and proper methods of construction.”— V. 90, p. 1677.
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Rapid Transit in New York City.—Bids Asked for Tri-
Borough Route.— The Public Service Commission, First Dis-
trict, by advertisement on another'page, invites bids by con-
tractors for construction and equipment, by private capital,
and operation, of the proposed Tri-Borough Subway and Ele-
vated System, comprising about 44 miles of line, to be opened
Oct. 20 1910. Bids are also invited for construction only,
with municipal money, to be opened Oct. 27 1910. Bids
may be made for one or more of the sections into which the
construction work has been divided.

If a bid for construction by private capital Is adopted, the successful
bidder must agree to build and operate the entire system, consisting of
the Broadway-Lexlngton Ave. (Manhattan) trunk line, with the exten-
slons to Pelham Bay Park and Woodlawn Road; the Canal Street crosstown
line, the Broadway-Lafayette line In Brooklyn and the two extensions of
the Fourth Avenue subway In Brooklyn, to Fort Hamilton and Coney
Island. The successful bidder must also agree to operate the portion of the
Fourth Ave. subway now under construction and the Centre Street loop In
M anhattan, the latter being nearly completed. .

The sections on which work Is to begin at once, If the municipal financing
system |Is adopted, will be the Broadway-Lexlngton Ave. (Manhattan)
line, the Canal Street line and the Broadway-Lafayette route In Brooklyn.
These lines are divided Into 21 parts, and bidders may compete for the con-
struction of all or any of them.

The Commission gives as the reason why only a part of the system Is to be
built now. If the financing Is to be done on municipal credit, that the Board
of Estimate has Indicated that It can spare only $60,000,000 on the basis
of the present city debt limit, and therefore bids are asked for construction
on the sections of the Tri-Borough route which will take the longest time
to finish. It Is expected that the time required to construct these sections
will be at least four years, while the remaining sections can be completed
In about two years, so that the contracts for the latter can be let during the
next two years, and the entire route be completed within the four years

Under the forms of the contract (see editorial remarks, V. 90, p. 1136);
ownership will vest In the city from the outset, whether the new subways
are built by private capital or by the city. If they are constructed by pri-
vate capital, the contractor will get a lease of the road for a term of years
long enough to enable him to amortize the cost of the road and receive a
return on his Investment. Under the law the city may take over the road
at any time after 10 years on payment to the contractor of not more than
the cost plus 15% .— V. 89, p. 1598.

St. Louis & San Francisco RR.— New Route to Mexico.—
The new bridge of the Brownsville & Matamoras Bridge Co.,
at the Brownsville terminus of the St. Louis Brownsville &
Mexico, which is jointly owned by the St. Louis & San Fran-
cisco interests and the National Railways of Mexico, was
opened to freight traffic on Sept. 1 and will be opened shortly
to passenger service.

The bridge affords the '"Frisco, In connection with the National Railways,
a line about 95 or 100 miles shorter than at present between New Orleans
and Ohio River points and the City of Mexico.— V. 91, p. 337, 155.

San Pedro Los Angeles & Salt Lake Ry.— New “High

Line” .— Contracts were signed on Aug. 25 involving, it is
said, about $6,000,000, for the construction of the new
“high line” between Guelph and Crestline, Nev., somewhat

over 60 miles, to obviate the necessity of running overland
trains through the “wash” into the Salt Lake basin, and to
avoid a recurrence of the disastrous washout which occurred
last year. Work is to be completed by March 1, heavy
bonuses and penalties, respectively, being provided to ensure
quick work.—V. 90, p. 1491.

Southern Electric Securities Co.— Sale Oct. 12.— Default
having been made in the payment of installments of interest
on the first mtge. coll, trust 5% 30-year sinking fund gold
bonds, issued under mtge. dated May 23 1904, for more than
three months after such installments respectively became due,
to wit, on Oct. 1 1909 and on April 1 1910, the Knicker-
bocker Trust Co. of N. Y., as trustee, pursuant to the terms
of said mtge., will, by Adrian H. Muller & Son, auctioneers,
offer for sale at public adetion on Oct. 12 1910 at 14 Vesey
St., City of New York, the following:

$100,000 1st M. bonds of Beaumont Traction Co.
1909 and since attached.

i 600 000 capital stock of said Beaumont Traction Co.

266i000 1st M. bonds of Southern Light & Traction Co.
with coupons of Oct. 15 1909 and since attached.

with coupons of Oct. 1

(of Louisiana),

60.000 1st M. bonds of the Jennings Electric Light & Power Co., Ltd.
(of Louisiana), with coupons of Jan. 1 1910 and since attached.

15.000 capital stock of Jennings EI. Lt. & Power Co., Ltd.

32.000 1st M. bonds of Vicksburg Ry. A Light Co. with coupons of Jan. 1
1910 and since attached.

375,000 capital stock of said Vicksburg Ry. & Light Co

Also, in case the purchase price of the above securltles shall be insufficient
to pan the principal anti interest of said bonds—

$34,000 capital stock of the Southern Ry. & Light Co. (of Louisiana).

Compare page 77 of "Electric Railway” Section.— V. 89, p. 349.

Southern Pacific Co.—Listed in London.—The London
Stock Exchange has listed scrip, partly-paid, for $2,500,000
San Francisco Terminal 1st M. 4% gold bonds. Compare
V. 90, p. 1678.—V. 91, p. 393.

Stone Canon Pacific RR.— Foreclosure Sale.— The road
was sold for $150,000 at foreclosure sale on July 14 to James
Sheldon Riley, representing the bondholders’ committee,
who are organizing a new company to take over the property.
— V. 89, p. 1412.

Susquehanna Railway
year ending June 30:

Light & Power Co.— Report.— For

Fiscal Total Net Fixed Pref. Divs. Deprec. &c.. Bal.,

Year— Earnings. Charges. (5% ). Reserve. Surplus.
1909-10 $748,063 $249,680 $204,610 $91,669 $202,104
1008 -0 09 012,362 247,656 204,610 160,096
— V. 91, p. 465.

Texas Central RR.— Report.— For year ending June 30:

Fiscal Gross Net after Fixed P/.Div. Equip.&

Year— Earnings. Taxes. Chges. (5%) Impts. Balance.
1909-10 $1,014,275 $277,739 $65,545 $66,225  ------ sur.$145,969
1908-09 -- 1,164,481 236,214 09,222 66,22.) 124,272 dcf. 23,505
— V. 91, p. 155, 95.

Rates.— The following are recent developments:

Pacific Coast Reductions Delayed until Dec. 1.— The Inter-State Commerce

Com mission has postponed from Oct. 1 to Dec. 1 the operation of the re-
duced rates ordered by It from Missouri River to inland points near the
Paclllc Coast. The railroads are instructed to keep accounts during
July, August and September of the freight handled and the charges col-
lected under the present rates, and also of earnings on the assumption that
the lower rates had been put In effect. The railroads found It impracticable
to prepare these accounts by Oct. 1.
e

Southern Ry.— Th new wage scale for (he tralnmen in the employ of
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the company and allied lines went Into effect Sept. 1, the increase, It Is
said, amounting to from 10 to 40% and averaging about 25%. Additional
men are to- be provided so that no trainman will have to work more than
six days per week.

Ann Arbor.— Engineers numbering about 115 receive an Increase of pay
and reduction of working hours, beginning Sept.

Netv Haven Trolleymen—The arbitrators have awarded the trolleymen
In the employ of the Connecticut Company, about 2,100 in number, in-
creases aggregating about 8%, the rates, effective for two years from June 1
last, ranging from 21 to 27 cents an hour according to term of service.
The Massachusetts trolleymen recently received an increase.— V. 91, p.
520, 465.

Temple Northwestern Ry.—Bonds Offered.— President
W. J. McDaniel, Temple, Tex., announces that the com-
pany has placed on the market $450,000 of its 1st M. 5%
gold bonds. An advertisement says:

These bonds are registered on 35 miles of completed railroad, Issued under
authority of the Railroad Commission of Texas. Bonds to be delivered
In amounts of $150,000 each as each 10 miles of railroad is completed;
denominations $500 and $1,000 each, Interest payable semi-annually.

These bonds are Issued on completed railroad from Temple to Gatesvlllc.
The company proposes to extend Its line further from Gatesvlllic, a distance
of 67 miles, to Comanche, Texas, making a total of 102 miles. See also
V. 91, p. 95

Tri-Oity Ry. & Light Co., Davenport, lowa.— Refunding
Mortgage.— The stockholders will vote at the annual meeting
at Hartford, Conn., on Sept. 15 on authorizing a mtge. to
secure not exceeding $20,000,000 “first and refunding” 5%
gold bonds, covering any or all of the property and franchises
of the company or any of its subsidiaries.— V. 91, p. 338.

Union Traction Co., Coffeyville, Kansas.— Earnings.—
Bert Clark & Co., Chicago, report:

Earnings for the Fiscal Year ending July 31 1910.

Gross trom traffic $156,7021Interest charges $28,750
Net (after taxes, &c. 83,6701Bal., surplus for year______ 54,920
T1r1|7525urplus for the year amounts to 12.20% on capital stock.— V. 90

p.

United Power & Transportation Co.— Suit.— The com-
pany on Aug. 3 filed a bill in equity in the Common Pleas
Court in Philadelphia against the Inter-State Railways and
the Real Estate Trust Co., as trustee, asking that the
tripartite agreement dated Dec. 20 1902 be declared at an
end and the securities held thereunder by the trust company
be re-transferred to the United company.

Under the agreement the Inter-State Railways was to make the ad-
vances necessary for the equipment, maintenance and Improvement of
the transportation company or Its underlying concerns. No payments, Is
Is alleged, have been made, however, since Nov. 12 1908, and the Court If
requested therefore to adjudge the Inter-State company In default and to
terminate the agreement.— V. 90. p. 374.

Vera Cruz & Isthmus RR.— Sale of Stock.— See National
Railways of Mexico above.— V. 87, p. 616.

Washington Baltimore & Annapolis Electric Ry.— Coupons
Not Paid.— The coupons due Sept. 1 on the $2,145,000 Balti-
more terminal bonds remain unpaid. (Compare V. 90,
p. 1364.)— V. 91, p. 155.

Western Pacific Ry.— Passenger Service Begun.— Regular
overland passenger service was started on Monday (Aug.22).

Freight trains have been operated regularly since last De-
cember. The road is 921 miles in length.

The Denver & Rio Grande has issued a map showing the
route of the new line, indicating some of its distinguishing
features. As to these the “ Railway World” says in substance:

The line Is one of the most notable examples of engineering In theworld,
both for uniformly low grades and elimination of curvature. East or west-
bound the maximum gr.ade Is 1%, or 52 ft. to the mile, and In west-bound
movement for 80% of Its entire length from Salt Lake City to San Fran-
cisco the heaviest gradient to be overcome Is only 4-10 of 1%, or about
20 ft. to the mile. The maximum curve used Is 10 degrees, and In only a
few cases do the curves exceed 6 degrees. The line, moreover, crosses the
Sierras at an elevation of 5,712 ft., which is 2,535 ft. lower than the Sierras
crossing of any other railroad. Another feature Is the complete freedom
from snow-sheds made possible by the low altitude and the consequent ab-
sence of snow. (See V. 91, p. 523; V. 90, p. 2.)

There arc 40 steel brldges aggregatlng In Iength 0.261 ft., and 43 tunnels,
with a total length of 45,494 ft. The line from start to finish has been con-
structed regardless of cost. Its roadbed Is perfectly ballasted, and Its rails
weigh 85 pounds to the yard. Its modern stations are exceptionally at-
tractive and commodious. Its passenger coaches are all-steel and electrlc-
lilghtcd throughout. The sleeping cars arc the latest of Pullman make.

From a scenic standpoint the Western Paclllc Is said to rival Its sponsor,
the well-known Rio Grande, “The Scenic Line of the World.” A considera-
ble portion of the line Is through the Sierra Nevada Mountains, and In one
Place the railroad follows the Feather River through a plcturesque canon

or a distance of more than 90 miles.

Coincident with the Inauguration of through passenger service on Aug. 22
will be opened at Salt Lake City the magnificent new passenger station,
recently constructed at a cost of $700,uuu. iv.oo0.p.

Payment of Coupons.— The coupons on the company’s
$50,000,000 1st mtge. 5% bonds, due Sept. 1, was provided
for out of the company’s own treasury, or on its own credit.
Aside from funds advanced to it prior to June 30 last, the
Denver & Rio Grande has not been called upon to furnish a
dollar from its own cash resources, which on June 30 amount-
ed to $4,053,176 (see annual report, V. 91, p. 516).— V. 91,
p .216.

West Penn Railways, Pittsburgh.— New Mortgage Ap-
proved.— See West Penn Traction Co. below—V. 91, p. 39,

West Penn Traction Co.— Mortgage, Ac., Ratified.— The
stockholders on Sept. 1 approved the issue of a mortgage to
secure $25,000,000 bonds and the agreement with the
West Penn Railways Co. and the American Water Works &
Guarantee Co. The stockholders of the West Penn Rys.
also ratified the proposition to increase the indebtedness
from $6,000,000 to $12,000,000 (V. 91, p. 98).— V. 91,
p. 398, 39.

INDUSTRIAL, GAS AND MISCELLANEOUS.

Alabama Consolidated Coal & Iron Co.— Notes.— The
“Philadelphia Financial Bulletin” of Aug. 31 said:

The company yesterday paid off a note for $50,000. and between now
and Feb. 1 will be called upon to pay off two more notes aggregating $300,-
000, In addition to meeting the semi-annual Interest on $436,000 1st M
6% bonds and $1,741,000 consol, coll. mtge. 5% bonds, aggregating $56,-
650. The note of $50,000 duo next month Is secured by ample collateral
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as Is also the note for $250,000 due In February; both arc held In Baltimore.
It Is the understanding In the financial district tliatJoseph H. lloadley
arranged for the payment of the obligations.— V. 90, p. 1492

Alameda Sugar Co., San Francisco.— New Stock.— The
stockholders on June 30 voted to increase the authorized
capital stock from $750,000 to $1,500,000, par of shares $25.
Annual output capacity of beet sugar, 9,000 tons. Divi-
dends in 1901 and 1905 reported as 14 2-5% yearly; 1903,
17 3-5%. No dividends paid in recent years, surplus earn-
ings being invested in the property. The “San 1rancisco
News Bureau” Aug. 8 said:

“This company has tiled a certificate showing that It hasi Increased Its
capital stock from $750000 to $1,500,000.
shares of stock of the vaiue of $25 per share and these holdings have been
doubled with_the doubling of the capital stock. Trpfl<-
Prcsldent, John L. Howard; Vice-President, L. lieas.,
J. G. Whittington. Compare V. 76, p. 867.

Allegheny & Westmoreland Bridge Co., Pa — Default.-—
The coupons due June 1910 on the company’s $45,000 G%
bonds, due June 1 1926 (Safe Deposit & Trust Co. of Pitts-
burgh, trustee), remain unpaid.

i-The counties of Allegheny and Westmoreland have condemned the prop-
erty for a free bridge, and the facts are that appraisers have awarded the
company $45,000, or the face amount of the bond issue. The courts of
Allegheny County have approved the appraisers’ report, but those of West-
moreland County have not as yet taken any action. If the latter approve,
an appeal will be taken from the award.

American Express Co.— Illinois Rate Reduction Ordered.—
The lllinois Railroad and Warehouse Commission on Aug. 27
promulgated “express tariff No. 1,” ordering sweeping re-
ductions, effective Oct. 15, in express rates within the State,
amounting in many cases and on small packages to over 50%.

The rates arc graduated, based on the weight of packages and the dis-
tances carried. The companies dispute the authority of the Commission
to regulate their business and will probably apply to the courts for an In-
junction to restrain the rates from going Into etrect.— V. 90, p. 1304.

American Fork & Hoe Co., Cleveland.— Re-incorporated.—
The new Ohio corporation, with $6,500,000 stock ($4,000,000
common and $2,500,000 7% cum. prof.) has succeeded the
New Jersey company, whose stock was $4,500,000, composed
of $2,000,000 common and $2,500,000 pref. The “Cleve-
land Leader” says:

Stockholders who deposited their old stock with the Citizens’ Savings &
Trust Co may now receive stock In the new company in exchange for their
certificate of deposit on the basis of one share of new pref. stock for each
share of old pref. and two shares of new common stock for each share of
the old common. The regular dividends have been declared on the com-
mon and pref. stock. [The New Jersey company had been paylng dividends
of 4% on common and 7% on pref. stock.) .Seealso V. 91, p.

American lIce Co., New York.— Acqui tlon.—Thls com-
pany on August 26 took title to the plant of the llygeia Ice
Co., in 70th and 71st Streets and Ave. A, N. Y. City, subject
to a mortgage of $313,800.— V. 90, p. 851, 165.

American Oilfields Co. of California, Los Angeles.—4%
Dividends Begun.— This company will begin October next
to pay quarterly dividends of 1% each, making a rate of 4%
per annum on all its outstanding stock. The first dividend
will be paid to stockholders of record at 4 p. m. Oct. 20;
promptly thereafter the dividend checks will be sent to
stockholders. The Treasurer says:

(Circular of Aug. 10 1910.) Organization.— Organized Jan. 17 1910.
Capital stock, S25,000,000, ail common; Issued to date, 107,585 shares,
par $100. Bonds auth., $10,000,000; Intended to be sold, $2,700,000
20-year bonds, Interest 0%, payable F. & A., secured by mortgage on
the property. Sinking fund 4% annually from 1911. The proceeds of the
bond sales arc used solely for payments on lands and for development of
the property. (See also V. 90, p. 1492))

Officers and Directors: E. I.. Dohcny, President; C. A. Canfield. Thos.
A. O'Donnell and J. C. Anderson, Vice-Presidents; Norman Bridge, Sec.
and Treas.; L. A. McCray, J. M. Danzlger, I. W. llcliman and Herbert
G. Wylie.

Thg company holds, cither directly or through subsidiary companies
whose stock It owns, some 15,000 acres of land In the Coallnga, Sunset,
Midway and McKIlttrick oil llelds. One-third of this Isproven oil territory
of the highest value; the remainder Is prospectively good oil land. The
subsidiary companies are Midland Ollllelds Co., Ltd., Midland Qil Co. and
Cousins Oil Co., all wholly owned, and Barnodon Oil Co., one-halfowned.

Development— (a) Very active development Is now being made on Section
36, T. 31, It. 22, In the Midway Held. Here the company has a large oil
camp, warehouse, shops, and a large stock of pipe, tools and fixtures, and
live steel storage ‘tanks of 55,000-barrcl capacity each and two more of the
same size building. It has here 10 wells finished and producing and 5 In
process of drilling, (b) On Section 32. T. 32, It. 24, In the Maricopa por-
tion of the same field (the Monte Crlsto property) one well Is linlshd and
Ilowlng at the rate of 5,000 to 10,000 barrels per day, and one well Is being
drilled. Here are two tanks of 5,000-barrel capacity each and one 55,000-
barrcl tank now building.

Production.— The company now has some 10 producing wells, all told,
which are averaging nearly, or quite, 10,000 barrels dally. Eleven of these
wells flow regularly. On the property of this company and that of Its
subsidiary companies, 15 wells arc being drilled. Some of the llowlng
wells are truly phenomenal. No. 79, on Section 36, Hows at times at the
rate of 20,000 barrels a day and has produced In one period of 15 days
140,200 barrels of oil. Well No. 5, on the Monte Cristo, has had some
delays owing to sanding, and for prudentlal reasons It Isshut In much of the
time, but It has (lowed repeatedly at a rate varying from 10,000 to 20,000
barrels dally. There Is now hardly a possibility that the productlon and
Income will fall below their present level for many years to come.

The production of the company Is provided for, as to a market, through
the Independent Agency, for ten years to come. July sales amounted to
over $75,000, and those for August will be considerably more.

Bonds Offered.— Although the company Is empowered to sell $10,000,000
bonds, the sales will be limited to something less than $3,000,000, unless
the company should have In the future an opportunity to purchase more
proven oil land, at very low prices; $1,000,000 bonds are now offered at
par and Int., with a bonus of stock, or at a discount with no bonus, or with
less discount and less bonus. Exact terms on appllcatlon to Treasurer
600 Security Bldg., Los Angeles.—V. 90, p. 1492

Appleton (Wis.) Water Works Co.— Proposed Purchase by
City.— See “Appleton, Wis.,” in “State and City” depart-
ment.— V- 86, p. 482. ,

Associated Merchants Co.— Report.— For the six months
ending Aug. 1

C. Bun, Sec. and

Six Net 1stPf.Div. 2dPf. Div. Com.Div. Extra Balance,
Months. Earnings. (2'A%). (3%). (3 >$%). Dividends. Sur.orDef.
1910 $656,726 $116,213 $153,579 $260,722 $123,331 sur.$2,880
1909 601,021 148,402 152.844 216,286 116,962 def.33,533
— V. 90. p. 694.

Berwick (Pa.) Consolidated Gas Co.— Foreclosure Sale.—
Judge Archbold in the United States District Court for the
Middle District of Pennsylvania-has ordreed the foreclosure
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sale of the property, the date to be fixed later. Upset price
$30,000.— V. 89, p. 412.
British Westinghouse Electric & Mfg. Co., Ltd.— Listed

in London.— The London Stock Exchange has recently listed
a further issue of 100,000 10% preference shares of £3 each,
fully paid, making the total listed 500,000 shares; also
£225,000 4% mtge. debenture stock, making the total
£1,241,353.— V. 91, p. 520.

Canadian Light & Power Co., Montreal.— Possible Con-
trol of Montreal Street Ry.—For some time past there has
been a persistent rumor that interests identified with this
company had acquired a large amount of the $10,000,000
capital stock of the Montreal Street Ry., and contemplated
securing control of the management. The Montreal cor-
respondent of the “Financial Post” of Toronto (see its issue
of Aug. 27) says in brief:

Some years ago an enterprising French-Canadlan, Mr. Robert,
control of land near the Beauharnols Canal at a place called St. TImothee,
and endeavored to lloat a company. W hen an opportunity came he sold
out his Interests to the present owners, and the Canadian Light & Power
Co. was then floated by J. W McConnell of Montreal, who succeeded In
getting some of the most influential men of the city behind the project.
W hereas the company was started by giving as high as 300% common
toek bonus with the underwriting bonds, the present time finds the bonds
down to 25% and the common stock worth 62, and very little of either com -
ing out

Very quietly Mr. McConnell and his friends have (of late) been picking up
tJje shares of the Montreal Street Ry., and on Thursday of this week they
uirned Intothe trustcompany upwards of 42,000 shares, to be transferred.
The annual meeting of the Street Railway will take place on Nov. 3. and no
vote Is legal unless the holder of the stock has had possession for 60 days.
The Canadian Power Interests have been picking up proxies In their favor,
which, taken together with what they turned over to the trust company
and their own shares, will more than make up the 51% necessary. The
advance of Montreal Street Ry. on Friday to 251 gives point to the fact that
the struggle for control Is keen.

The Intention of Canadian Power Interests Is to allow “ Street' $250 per
share, and In addition give $50 worth of stock In a holding company.

Some of the directors of the Street Ry. are quite In favor of the consoli-
dation of interests— for It cannot be called a merger— notably, local people
believe, Mr. Blackwell, Sir M. Allan, Mr. Gallbert and even Mr. Ross. It
Is an open secret that Senator Forget would rather form a triple alliance
with the Montreal Light, Heat & Power Co. and the Shawlnlgan W ater &

obtained

Power Co. than allow his Idol to go under Canadian Power, but nothing,
apparently, can prevent the consummation of Mr. McConnell's plans.
[The Canadian Light & Power Co. was Incorporated by statute of the

Province of Quebec In 1904. Its capital stock, authorized and Issued, Is
$6,000,000, In $100 shares,and It has sold to provide for the cost of the first
development of 20,000 h. p., also for the cost of lands, terminal station,
distribution system in Montreal, for Interest during construction, &c.,
$4,000,000 1st M. 5% bonds. These bonds are Issued In $500 and $1,000
pieces and are subject to call, all or any, at 105 at company’'s option on
six months’' notice; a 1% sinking fund will begin July 1 1914; Int. J. & J.
In Montreal and In London at par of exchange Royal Trust Co., trustee.
The first development of 20,000 h. p., situated on the St. Lawrence River
some 27 miles from Montreal, Isto be completed In January 1911. Further
developments up to 100,000 h. p. will be made when business requires.

The company has acquired under lease for a term of 63 years from Dec. 1
1907. and will wuse In the present development the Beauharnols
Canal, 11 miles in length, 200 feet wide at top and 10 feet deep, giving a
head of water of over 51 feet. It has also acquired (a) two additional prop-
erties, on one of which a head of 27 feet and on the other a head of 17 feet
can be made with water from Cedar Rapids; and (f>) 14,000,000 square feet
of land adjacent to the proposed three developments, for Its own use and
to be sold to new Industries. The 20,000 h. p.. It Is estimated, should be
sold at $45 31 per h. p., yielding gross earnings of $906,200 and net profits
of $608,200. See also V. 89, p. 848. 1283.)

Chester County Electric Co., Wilmington, Del.— Foreclos-
ure Sale.— The company’s property was sold for $10,000 at
foreclosure sale on Sept. 1to H. M. Van Court, Chairman of
the bondholders’ committee.— V. 91, p. 339.

Federal Biscuit Co.— Organized to Merge Independent
Cracker Companies.— This company was organized at Wil-
mington,;Del., Aug. 1 with $30,000,000 of authorized capital
stock, divided into $18,000,000 common stock and $12,000,-
000 of 7% cumulative preferred stock, with a view to bringing
under one ownership a large number of biscuit, bread and
candy manufacturers, reports say 80 in the United
States and 15 in Canada. On Aug. 31 some seven or eight
properties had been acquired and additional plants were
“being taken over every day.” It is denied that the National
Biscuit Co. is interested in the project. The “Bakers’
Weekly” of New York on Aug. 27 said in substance:

As stated briefly In the prospectus, the Federal Biscuit Co. has been In-
corporated to purchase the good-will, business and other property of vari-
ous biscuit, bread and candy-manufacturing concerns now In active opera-
tion In the United States. It Is proposed to oiler for sale at the present
time to the public not to exceed $3,000,000 of the pref. stock and $1,500,000
of common, In order to provide additional working capital, payment to

be made 25% wupon call, 25'% In 30 days and 50% In 60 days thereafter.
It Is believed that the various firms and corporations going Into the new
company will take In payment for their business preferred and common

stock. One million dollars pref. stock will be reserved to sell to the em-
ployees (other than salaried officials) on the partial-payment plan

The general policy which the company will follow Is to retain In Its ser-
vice the present managers and owners In the various plants, and to elfect
economies In production, distribution and In purchase of materials These
economies. It Is thought, will pay liberal dividends upon the securities Is-
sued The Federal Biscuit Co. will be managed by those at present actively
engaged In the Industry.

Charles Royce Boss of New London,
cern, and H. B. Grubbs of New York, head of the purchasing department
of the Biscuit & Cracker M frs.” Association In New York, has accepted the
office of temporary Secretary and Treasurer, “to help the boys get started.

Conn., Is President of the new con-

Lewis G Reynolds of the Reynolds “Aertlte Carton Co., Dayton, Ohio;
Thos G Robinson. President of the R. B. Biscuit Co., Cleveland, Ohio;
Adam J. Lang, Wilmington, Del.; Il. B. Grubbs, N. Y. City, and C. R.
Boss of New London, Conn., have been elected as permanent directors.

Stockholders will be added to the directorate from time to timelnthefu-
ture. The business will be managed by a board of 15 directors. The com -
pany has opened elaborate offices at 100 Hudson St., New York.

President Boss emphasized the fact that a majority of the best Independ-
ent plants had already been secured and that as soon as a few necessary
plans are worked out all will be In operation by the Federal Biscuit Co.
He denied emphatically that there were any undergrpund wires leading to
a consolidation, or working arrangements of any description with the
National Biscuit Co., Loose-Wiles or Warner's Pacific Coast Interests.

[Among the concerns mentioned unofficially as likely to go Into the merger
are: Charles Il. Hinman, Albany; Thomas A McCrea, Auburn; Faxon,
W illiams & Faxon, Buffalo: P. J. Gclz Baking Co., Buffalo; Ontario Bels-
cult Co., Buffalo; Alexander Grieves, Canandaigua; M. W . Quick & Co.,
Ithaca: Fests' Biscuit Co., N. Y. City; Monarch BlscultCo., N. Y. City;
F. C. Hall, Oswego; Delnlnger Bros., Rochester; Cahill Bros., Syracuse;
NIl & Jess, W atertown; Daniels Baking Co., Ogdensburg, and Bromley <&
Dcmecernltt, Plattsburg.— Ed. “Chronicle.”]

Federal Telephone & Telegraph Co., Buffalo, N. Y .— Stock
Increased.— This company filed at Albany on Aug. 29 a cer-
tificate of increase of capital stock from $6,000,000 to $10,-
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000,000. B. G. Hubbell is President and Byron L. Moore
Secretary. Compare V. 90, p. 107; V. 91, p. 216.
General Motors Co., New York.— Status— The plan for

re-financing the company, in which a prominent New York
banking house was expected to take part, either by advanc
ing $3,000,000 or underwriting securities for that amount,
is, we understand, held in abeyance. The following letter
was recently sent to the shareholders by C. Durant, First
Vice-President and Chairman of the executive committee

larr. pleased to advise you that a deal Is pending which, It consummated,
will very materially enhance the value ot the common shares of this com-
pany. In order that there may he no misunderstanding will say that no
merger Is contemplated. Hrlelly we have In view the Increase In capitali-
zation of the General Motors Co., based somewhat upon earning capacity
of constituent companies (which will approximate $12,000,000 net for the
year 1910), giving to our common stockholders not less than live for one
In the new securities In exchange for the present holding.— V. 90, p. 852.

(B. F.) Goodrich (Rubber) Co., Akron, Ohio,— Stock In-
crease.— The shareholders voted on Aug. 24 to increase the
capital stock from $10,000,000 to $20,000,000 by the sale of
$5,000,000 at par to shareholders of record, and the issue of
the remaining $5,000,000 as a stock bonus to represent ac-
cumulated profits.— See V. 91, p. 279.

Great Lakes Engineering Works of Detroit, Mich.— Bonds
Offered.— Peabody, Houghteling & Co., Chicago, are offering
at prices to net 5% % income the unsold portion of $750,000
1st M. 5% serial gold bonds. A circular shows:

Bonds dated July 1 1910. Total auth. Issue, $1,000,000, payable annu-
ally In series beginning Jan. 1 1912 and ending Jan. 11925 (the first 2 series
being $50,000, then 1 of $55,000, 2 of $60,000, 1 of $65,000, 2 of $75,000,
2 ot $80,000, 2 of $85,000 and 2 of $90,000), but redeemable In reverse
of numerical order on Jan. 1 1915 or on Interest dates thereafter at 105
and Int. Par $1,000 and $500 (c*). Principal and semi-annual Interest
payable at the Union Trust Co. of Detroit (trustee) and at office of Pea-
body, Houghteling & Co., Chicago.

Disposition of bonds: Now Issued to retire Indebtedness and for construc-
tion of new plant at Ashtabula, O., $750,000: reserved subject to written
approval of Peabody, Houghtellng & Co. and trustee for future acqui-
sitions and extensions at not to exceed 50% of the actual cash cost of
same, $250,000: total authorized Issue, $1,000,000. The $250,000 of
bonds reserved for future Issue comprise 25% of each of the several ma-
turities. A first mortgage upon all property now or hereafter owned.

Founded In 1903 by Detroit, Cleveland and New Vork capitalists largely
Identified with shipping Interests on the Great Lakes. Has made satisfac-
tory profits through good years and bad and has Increased Its capital and
surplus from the original $600,000 to Its present amount of $2,750,000.
Its principal business Is the building and repairing of steel vessels for
operation on the Great Lakes; has also recently completed the large steel
sections for the Detroit River Tunnel, and constructs and Installs complete
refrigerating plants, especially In connection with blast furnace work, m

Plants In operation: (1) Ecorse plant: Over 103 acres of land on Detroit
River about 6 miles from centre of city; a modern shilp-bullding yard, with
up-to-date power plant, electrically operated shear legs of 100 tons capacity,
3 building berths, sectional lloatlng steel dry dock capable of docking the
largest vessels, and a harbor slip 200 feet wide and 2,200 feet long. (2)
Detroit plant: 410 ft. x 240 ft. of land near foot of River St. on the Detroit
River about % mile from centre of Detroit; Fa(;lous machine shop, forging,
§ttern shops and Iron foundries. (3) St. Clair plant: 40 acres of land on

Clair River about 45 miles northeast ot Detroit; a complete up-to-date
ship-bullding yard of one berth capacity.

The company Is also about to construct at a cost of about $400,000 a
new shlp-bullding plant ot the most modern type and of large capacity on
a site of 40 acres of land at Ashtabula, Ohio, an lIdeal location. The four
plants, after making proper reserve for depreciation and maintenance,will
represent an actual Investment of over $2,500,000, while the.,value of the
company's real estate alone Is nearly $500,000.

These bonds are Issued to retire all debts except current accounts, and
to provide for building of Its new plant at Ashtabula, O. After the com-
pletion of the Ashtabula plant, which Is estimated to cost approximately
$400,000, the stockholders will have an Investment behind these bonds of
at least $2,750,000, and the condition of the company will be approximately
as follows, as of Sept. 1 1910:

Resources ($3,577,645) Liabilities ($3,577,645) —

Real estate, plant, <Sx $2,577,789 Capital stock $2,250,000
Cash 116,958 Su rplus 539,860
Accounts & bills recelv___ 455,639 Bonds 750,000
Merchandise (raw & mfd.) 385,859 Accounts payable 37,785

Other assets 41,400

Net before Chargmg Interest, But After Depreciation; Also Net Profiton
ock— Years endlng Aug. 31 (1906-07 wasfctrike gear) .

1905-06. 1906-07. 1907-08. 1908-09. Av. 4 Yrs. 1909-10
Net earns..$347,801 $184,725 $436,792 $377,531 $336,712 abt $350 000
Net on stock 25.4% 12.3% 29.1% 25.2%

Maximum annual Interest charge on the bonds now Issued $37,500

During the four-year period 1905-06 to 1908-09, the company’s sales
aggregated $14,785,000, with net earnings of $1,346,849.

With the completion of the new Ashtabula plant, which Is being erected
with the proceeds of these bonds, the company’s average net earning
capacity should be not less than $400,000 per annum. The management
and ownership of the company Is of the highest order and there Is ever
reason to expect satisfactory growth and prosperity.— V. 89, p. 1351, 1070.

Green Bay (Wis.) Gas & Electric Co.— New Bonds.— The
Wisconsin RR. Commission has authorized the company
to issue $103,000 5% bonds of 1905, due May 1 1933, to
provide for extensions and additions. Compare V. 86, p.172.

Hartford (Conn.) Gas Securities Co.— Liquidation.— The
shareholders on Aug. 18 ratified the plan to liquidate the
company, distributing to the shareholders pro rata its hold-
ings of common stock of the Hartford City Gas Light Co.
Compare V. 90, p. 449.

Lake of the Woods Milling Co., Ltd., Montreal.— Regular
Rate Increasedfrom 6% to 8% .— A quarterly dividend of 2%
was paid Sept. 1 on the $2,100,000 common stock, thus in-
creasing the annual rate from 6% to 8%. The $1,500,000
pref. stock on the same date received its usual quarterly
1M%. Compare V. 90, p. 562; V. 89, p. 998.

Loose-Wiles Biscuit Co.— See National Biscuit Co. below
and North American Biscuit in V. 90, p. 1494.

McCrum-Howell Co.— Decision.— Judge Hough in the
United States Circuit Court in this city on Aug. 30 refused
to grant the preliminary injunction of the Vacuum Cleaner
Co. of New York, whose patents, it is said, are controlled by
the McCrum-Howell Co., restraining the Blaisdell Mfg. Co.
of Bradford, Pa., from using a vacuum cleaner in a New
York hotel.

The suit. It Is stated. Is one of 28 cases that have been pending against
various vacuum-elcancr companies In the United States, against whom In-
fringement of patent Is alleged by the Vacuum Cleaner Co. Those In sym-
pathy with the defendants say that had the suit been won by the ocinplaln-
ant It would have %iven the McCrum-Howell Co. practically a monopoly of

thejbusiness.— V. 91, p. 399.
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Miami Copper Co.— Stock Increase Voted.— The share-
holders voted Aug. 29 to increase the capital stock from
$3,500,000 to $4,000,000, par $5 a share. An exchange says:

The General Development Co., which will underwrite the 60,000 shares
to be olfered stockholders at $18 per share, will receive a commission of $1
per share. The agreement between the two companies also provides that
the General Development Co. will loan Miami on Its notes up to $500,000 at
6%. See also V. 91, p. 467.

Monongahela River Consolidated Coal & Coke Co.— Re-
sults.— For nine months ending July 31:

9 Alos. end. Gross  ------------mememeeeeeeeen Deductions—— ------mommmmmmmoaee Bal

July 31. earns. Royally. Degrec. Taxes. Acc.Int. ins.Fd. surv
1909-10 - 1,475,469 384,108 307,781 112,500 350,607 207,875 112,598
1908-09 - 1,562,052 308,093 316,581 90,000 363,246 223,312 260,820

Total productlon for the 9 months ending July 31 1910, 5,496,006 tons,
against 4,434,700 In the 9 months last year.— V. 91, p. 399.

National Biscuit Co.— Status.— The “ Boston News Bureau’
of Aug. 30 said in part:

Gross sales for the six months to Aug. 1 were at the rate of between
$46,000,000 ami $47,000,000 per annum. Since Aug. 1 there has been a
slight slowing down, but not enough to destroy the probability of an in-
crease In gross sales for the full fiscal year of between $3,500,000 and
$4,000,000. Not only will gross establish a new high record but net profits
will also attain to new proportions and probably get well above the $4,-
000,000 mark, a sum sufficient to show almost 8% earned on the $29,-
236,000 common stock. There Is no warrant for the belief, however,
that any increase In the common dividend will be made. National Biscuit
keeps itself strong In working capital, the present total of $11,000,000
amounting to almost 25 cents of pllch assets for each dollar of gross, a
rather surprising exhibit where the turnover Is relatively rapid.

There is no question that the company Is meeting more opposition than
In years gone by. This has been relleetcd In a lessening margin of manu-
facturing porfit. In fact, National Biscuit has more and more sold its
bulk goods at prices to force Its competitors to scratch to come out whole
and has relied almost entirely upon Its splendid package goods sales for Its
net profits. Independents have also In the last three years Increased their
production of package goods To do this lias required a substantial bulk
of sales and combination. One result has been the growth of the Loose-
Wiles Biscuit Co. (see North American Biscuit Co. In V. 90, p. 1494) Into
a substantial position, with six big plants including the Boston bakery.
This 8r|vately owned venture does in the aggregate a gross business of
$14,000,000 per annum

Recently an attempt has been made to float another huge biscuit com-
bination, known as the Federal Biscuit Co. (see that company above)
There have been rumors that the Federal was really a wing of the National
Biscuit Co. There Is no basis for this assertion. The National Biscuit
management has discovered that It Is cheaper to create a demand for a new
line of goods by advertising than It Is to purchase threatened competition.
The Federal Biscuit Co. represents the tendency of competitors to get
together, but In the trade the success of the new combination Is considered
problematical.— V. 90, p. 702, 557.

New England (Bell) Telephone & Telegraph Co.— Rates in
Boston and Vicinity.— The company has accepted the recom-
mendations of the Massachusetts Highway Commission rela-
tive to rates and service in the Boston and suburban districts
and will make them effective, probably by Nov. 1.

The recommendations call for an extension of the 5-cent toll to an 8-mlle
limit, for a reduction In the charge for unlimited sevrlcc for business from
$162 to S125 and for house from St 16 to $75; for abolition of multi-party
line and for the establishment of a two-party plan, with divided ringing,
and reduced suburban toll. The changes, It Is said, may reduce the com-
pany’s Income $400,000 a year.— \ . 91, p. 151

Northern Heating & Electric Co. of St. Paul.— Sale—
Further Facts.— This company, recently purchased by H. M.
Byllesby & Co., will continue to operate separately from the
Northern States Power Co. (V. 90, p. 1299; V. 91, p. 467),
but all the stock, aggregating $1,500,000 common, issued
and outstanding under its new capitalization, will be owned
by the Consumers Power Co., whose entire stock is in turn
owned by Northern States Co. (V. 90, p. 1298; also below).

The Northern Heating & Electric Co. has made a mortgage to secure
$800,000 1st M. 5% gold bonds, all outstanding, dated July 15 1910 and
due July 15 1920, but subject to call after Oct. 15 1910 at par ($1,000).
Interest payable Q.-J. 15 at American Trust & Savings Bank, Chicago
(co-trustee with Frank H. Jones). Compare V. 91, p. 467

Northern States Power Co., Chicago.—Capitalization.—
This holding company for Minnesota and North Dakota
properties managed by Il. M. Byllesby & Co. now has out-
standing $2,150,400 7% cum. pref. and $4,000,000 common
stock (authorized issue $6,000,000 pref. and $4,000,000
common). It has no direct bonded debt but the Consumers’
Power Co., all of whose stock is owned (V. 90, p. 1298), has
an authorized issue of $10,000,000 of 20-year 5% bonds due
Nov. 1929, of which the present status is as follows:

Total authorized Issue (compare V. 90, p. 1298)...cccccs v $10,000,000

Issued for cash and In rpart payment for acguirement of properties 3,317,000
Set aside to retire a like amount of bonds of Mankato Gas &

Electric Co. (callable any Interest date at 105 and Interest on

90 days' notice) 250,000
Set aside to retire a like amount of bonds of Union Light, Heat

& Rower Co.. Fargo, N. D. (callable on and after Sept. 11910

at 105 and Interest) 500.000
Set aside to retire a like amount of bonds of Grand Forks Gas

& Electric Co 711.000
Set aside to retire a [ike amount of bonds ot Northern Heating &

Electric Co. ot St. Raul (subject to call at par and Interest on

0 days' notice) 800,000
Remainder In treasury for future extensions and Improvements _ 4.422,000

V. 91, p. 467.

Phoenix Iron Co., Philadelphia.— Maturing Bonds.— The
$930,000 first consol, mortgage 6% gold bonds due Sept. 1
1910 were paid at maturity upon presentation at the office
of Drexel & Co., Philadelphia. Compare V. 90, p. 1682;
V. 91, p. 41.

Producers’ Oil Co., Houston, Tex.- -Report— The balance
sheet of June 30 1910 shows:

Assets ($7,839,376). Liabilities ($7,839,376).

Total Investment $5,871,362 Ace ts & bills payable $734,590
Accounts and bills receiv- Sinking fund 404,786
able 1,956,264 6% gold debentures 3,000,000
Cash.... 11,750 Capital stock. 3,000,000
Surplus......... 700,000

Compare V. 90, p. 1306.
Quemahoming Coal Co. of Somerset, Pa.— Bonds Offered.
— Henry & West, Philadelphia, are offering at par and int.
the unsold portion of $900,000 1st M. sinking fund 6% gold
bonds dated July 1 1910 and due July 1 1935, but subject

to call, all'or for sinking fund, at 102 and int. Int. J. & J.
in Philadelphia. Par $1,000 (c*). Authorized issue, $1,-
500,000; outstanding (present issue), $900,000. Philadel-
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phia Trust, Safe Deposit & Insurance Co., trustee. Free of

State tax in Pennsylvania.

Abstractof Letter from Pres. D. B. Zimmerman. Somerset,Pa., July 22 '10.
Incorporated March 31 1903 under laws of Pennsylvania, and since 1904
has operated successfully four mines. Capitalization: capital stock,
5600,000. Funded debt: auth. Issue, $1,500,000; present Issue, $900,000.
Remammg bonds reserved for acquisition of Somerset coal lands (“C Prime’
“B Seam”) at average price of not over $100 per acre, on approval of
englneer to be selected by the trustee.

The proceeds from the present Issue of bonds will be used to retire the
existing debt ($446,000) for the purchase of some 3,600 additional acres
of coal lands, and for opening and equipping at least two additional mines.
The new properties should at least double the present net earnings.

These bonds are a first and only lien on all properties now or hereafter
owned and on net equity of $179,500 In 400 steel cars (V. 82, p. 124). The
properties will comprise some 7,800 acres of unmlincd coal lands owned
In fee or controlled through mineral rights estimated by your engineer to
contain at least 36, ;534,400 net tons of marketable coal of the “C Prime
seam alone. The “B seam" contains, In my opinion, an equal amount of
coal of almost as high a quality. The land Is located on the B. & O. RR.
In Somerset County, Pa., and consists of two tracts WhICh will contain six
mines fully equipped with modern machinery, 250 miners’ houses, 8 miles
of railroad sidings, &c. The above properties have been appraised by your
expert at $1,425,777,after allowing 20 to 50% for depreciation. He esti-
mates the life of the mines at 73 years, based upon the present annual
output of 500,000 tons.

arnlngs—The earnings, after an allowance of 7c. per ton for depletion
of coal and depreciation of plant, are applicable to all present fixed charges,
averaged over $106,000 for the last three years. During this period the
Interest charges and sinking fund requirements on the new Issue would have
amounted to $70,000 per annum. The sale of these bonds will enable us
to Increase our output so as to at least double the present net earnings,
based on the eresent average net profit per ton.

Sinking fund 5c. per ton on all coal mined for the first 5 years, with yearly
minimum of $16,000;
$41,000 per annum.
proportionately Increased.
or before maturity.

The coal Is a high-grade steam and smithing coal,
content of carbon and low percentage of sulphur and ash, Is regarded as
smokeless and classed with the seml-bltumlnous variety. An analysis
gives 14,597 British thermal units. The total tonnage of all the seams
can be estimated at 75,000,000 tons, which, on a basis of 10c. per ton
royalty, or applicable to a sinking fund, would yield $7,500,000. Our
output Is mostly sold In New York, Philadelphia, Boston, Baltimore and
eastern sections of Pennsylvania. Among our customers are the Baldwin
Locomotive Works, New York Edison Co. and the American Bridge Co.
— V. 82, p. 124,

Tuscarawas County (Ohio) Electric Light & Power Co.,
New Philadelphia and Canal Dover, O.— Control—Bonds
Offered.— This is one of the companies which will be con-
trolled by the new United Service Co. (V. 91, p. 407). Weil,
Roth & Co., Chicago, are offering at 101 and int. a block of
1st M. 6% bonds (closed mortgage), dated May 15 1907,
maturities May 1916 to May 1927, inclusive. Optional at
105; denomination $500. Prin. and int. (M. & N. 15)
payable at Cincinnati. Western German Bank, Cincinnati,

for next 20 years 10c. per ton but not less than
If further bonds are Issued, the sinking fund must be
Said sinking fund will retire all the bonds at

and, having a high

trustee. A circular shows:
Bonded debt: originally auth.. $200,000; Issued, $144,000; redeemed to
date, $18,000; present bonded debt (mortgage closed), $126

Net earnings for 12 months ending May 31 1910, $18,031; Interest on all
bonds for 12 mos.. $7,560. The management recently closed a new 10-year
contract with New Phlladelphla for street lighting ‘at an increased rate.
This alone will Increase the earnings about $2,500 yearly.

Organized under the laws of Ohio [on May 4 1907 with $200,000 stock
as successor of Tuscarawas Electric Co. and A. Bayer Electric Co.— 15d.]
and operates In tho adjoining cities of New Philadelphia and Canal Dover.
Ohio, serving a population of about 20,000. The enterprise Is a very old
one. In thelast 2 J4years upwards of $45,000 has been spent In Improving
the plant. The plant Is situated on the Tuscarawas River, In New Phila-
delphia, and Is operated by both steam and water power, the company
owning a dam In the river one mile above tho plant and canal-way leading
therefrom to tho station. Supplies tho Inhabitants of both New Phila-
delphia and Canal Dover with light and power and has shown a steady
Increase In earnings In splto of the recent depression. The dam rights are
estimated worth more than the entire outstanding bonded debt. The
company owns almost 100 acres of land, Including valuable coal properties,
stone quarries, farm lands and city property. When not operating by
water power they use coal from their own mines, the only expense being for
mining and hauling same. This, together with other advantages, makes It
possible to operate the plant at about 55% of the gross Income. The
franchises with both New Philadelphia and Canal Dover are perpetual,
covering both light and power.

— The IHllinois Surety Co. of Chicago, whose advertisement
appears in another column of the “Chronicle,” has in the
five years of its existence had a singularly successful career.
It is the only company of its kind organized under the laws
of Illinois, and its motto is “prompt service, both in the
handling of its business and the adjustment of its losses.”
According to the last statement of the company, June 30
1910, its total resources were $570,672 25— the capital stock
being $250,000, surplus $50,000, undivided profits $50,000
and reserve for re-insurance over $150,000. October next
it is proposed to increase the capital to a round half-million
dollars and to add $50,000 to the surplus. The company
is rapidly entering the Northwestern States, and pushing
business most energetically. Ex-U. S. Senator Albert J.
Hopkins is President of the Illinois Surety.

- “Attention Is called to the advertisement of _Eugene
Meyer Jr.&Co., 7 Wall St., offering the 1st M. 6% convert-
ble bonds of the Bingham & Garfield Ry. Co., guaranteed,
principal and interest, by the Utah Copper Co. The bonds
are convertible during the period from July 1 1911 to July 1
1914 into stock of the Utah Copper at $50 a share. Particu-
lars regarding the issue will be found in the advertisement
on another page.

— E. Il. Rollins & Sons are offering by advertisement on
another page $200,000 Chicago City Ry. Co. 1st M. 5%
bonds. The bankers recommend these bonds for invest-
ment and state at length in the advertisement several strong
reasons for so doing. The company has a long record as a
dividend payer.

— The bond and stock investment business formerly con-
ducted under the name of Samuel Burns Jr. at Omaha, Neb.,
will be continued under the name of Burns, Brinker & Co.,
449 to 451 Omaha National Bank Building, Omaha, Neb.

— The announcement is made by Brooks & Co. of Scranton,
Pa., that Truman A. Surdam retired from that firm on the
1st inst.
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COMMERCIAL EPITOME.

Friday Night, Sept. 2 1910.
While there has been no pronounced enlargement in the
volume of business generally, there was some expansion in
commercial circles. Doubtless the net result would have

Stocks o} Merchandise. Sept. 1 Aug. 1 pt 1
191 1910. 1909

Coffee, Brazil 2,445,018 2,618,610 3,130,060
Coffee, Java 20,400 30,108 64,740
Coffee, others _ _ " 280,828 313,123 377,850
Sugar. 70,474 64,732 54,158
Hides .. 17.500 17.200 32,000
Cottgn 113,067 217,030 57,535
Manila hem p . 1,359 3,368 4,169
Sisal hemp 1,220 687 410
Flour, barrels and sacks __ 56.500 56.200 39,100

LARD has been firm, with trade light. Owing to decid-
edly small supplies, the market is completely controlled by
the large packers. Prime Western 12.65c., Middle Western

12.25c. Refined has been slow at advanced prices, owing
to small supplies. Refined Continent 12.85c., South Ameri-
can 13.60c., Brazil in kegs 14.60c. Matters have been prac-

tically atja standstill in the local speculative market.
DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK.

_ . Sat. Mon. rues. Wed. Thurs. Fri.
September delivery 12,12 H 12.25 12.25 12.27y2 12.15 12 25
January delivery-- --11.00 11.07H 11.10 11.10 ' 10.95 11.05
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.3

September delivery 12.0714 12.12)4 12.12)4 12.02 ~ 11.95 12.07H
October delivery 12.07 H 12.10 12.10 12.07 Vi12.02 H 12.10
November delivery 11.52)4 11.65 11. 67)4 11.60 11.65

11.67)4

January delivery. 10.627*10.67 >4

PORK on the spot has been steady, with trading restricted
by the light stocks. Mess $24 50@%$25, clear $22 25@%$23 50,
family $25@%$25 50. Beef has advanced on an improved

business. Mess $15@$16, packet $16 50@%$17, family
$19 50@%$20, extra India mess $31@%$31 50. Cut meats
have been quiet but firm. Pickled hams, regular, 14>6@

15)~c.; pickled bellies, clear, 16}*@17c.; pickled ribsfl?”
@18c. Tallow has been rather more active at firm prices;
city 7%<s. Stearines quiet and rather weaker; oleo 11c., lard
13j~c. Butter quiet and firm, owing to the meagre receipts

of choice grades; creamery extras 30)"@31c. Cheese fairly
active and without important change; State, whole* milk,
colored or white, fancy, 15)~c. Eggsfirmand quieton lighter
arrivals, notably of best grades; Western firsts 2232@23J"c.
OlIL.—'Linseed has been firmly held, but consumers are
buying sparingly; City, raw, American seed, 90@91c., boiled,
91@92c., Calcutta, raw, 95c. Cottonseed has been strong
and well controlled by prominent interests, owing to meagre
supplies; winter 11@15c., summer white 11@13c. Lard
has been firm on small stocks and limited offerings; prime
88@90c., No. 1 extra 62@63c. Cocoanut firmly held on
small supplies and brisk demand; Cochin 107@llc.,Ceylon
9% @9j~c. Olive steady at 86c. up. Cod has been firm
on scarcity; domestic 40@42c.; Newfoundland 43@45c.
COFFEE has been active at a slight advance. Rio No. 7,
1034j@ 10~ c.; Santos No. 4, 10%@10j~c. Mild grades
have been in better request at higher prices; fair to good
Cucuta 10% @I1)~c Speculation fairly active and prices
have advanced, partly on support from prominent interests.

January 8.14( >8.161 M Ay ...ccoeuvuens 8.24( September ..7.95@8.00
February__ 8.17( >8.19 June 8.25( October '8.00 @8.05
March 8.21( >8.22 July 8.26( November __8.05@8.10
April 8.22 (>8.24 August.... 8.26( December _.8.10@8.15

SUGAR.— Raw has been rather more active at slight
concessions. Centrifugal, 96-degrees test, 4.42c.; musco-
vado, 89-degrees test, 3.92c.; molasses, 89-degrees test, 3.67c.
Refined has been decidedly quiet as regards new business,
the interior being evidently well supplied. Withdrawals on
old contracts are fair. Granulated 5.25c. Teas have been
firm with a fair jobbing inquiry. Spices have been firm,
owing to moderate stocks and a good demand. Wool has
been quiet and fairly steady. Hops steady but dull, with
complaints of blue mold in this State and good reports
from the Pacific Coast.

PETROLEUM.— Refined has been steady with”~domestic
demand quiet and export inquiry fair. Refined, barrels,
7.65c.; bulk 4.15c., cases 10.05c. Gasoline steady; 86-
degrees, in 100-gallon drums, 18%c.; drums $8 50 extra.
Naphtha firm with brisk demand; 73 to 76 degrees, in 100-
gallon drums, 16%c.] drums $8 50 extra. Spirits of turpen-
tine fairly active, with prices higher on small receipts and
strong support, at 743”~c. Rosin quiet at advance; common
to good strained, 6.10c.

TOBACCO.— Quietude continues to be about the only
feature in the local market, and no improvement is looked
for until later in the month when manufacturers may be ex-
pected to renew buying. Firm prices are asked for old crops,
as supplies are moderate.

COPPER.—Prices advanced early on export buying,
but later there was a partial recession, concessions evidently
being necessary to stimulate domestic business; lake 12% @
12%c.; electrolytic 12J37@12.55c., casting 12j7@123”c
Lead has been firm but quiet at 4.40@4.50c. Spelter has
been quiet at an advance to 5.377@5.50c. Tin lias again
advanced—spot35.50@35.70c. Iron pricesunchanged at $16-
@%$16 25 for No. 1 Northern and $15 25@%$15 75 for No. 2
Southern, but a more hopeful feeling seems quite general.
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C O T T o N Seot. 2 at On Shipboard, Not Cleared for—
- ept. 2 at—
Friday Night, Sept 2. 1910. Great Ger-  Other  Coast- Leaving
THE MOVEMENT OF THE CRZ)P gs indi(':)ated by our pritain. France many. Foreign wise. - Total.  Stack.
telegrams from the South to-night is given below. For the New Orleans.. 587 08 2558 LaoL , 387 loel 12834
week ending this evening the total receipts have reached sSavannah ' ' ' ! 8,139
86,130 bales, against 56,579 bales last week and 40,707 ﬁlhoabri'le:m“— — 345
bales the previous week, making the total receipts since Norfolk _— I - 273
Sept. 1 1910 27,976 bales, against 43,604 bales for the gfr‘:"erYpoorr‘;s— $000 LS00 1200 500 6,200 133561
same period of 1909, showing a decrease since Sept. 1 - - '
1910 of 15,628 bales. Total 1910.. 13,334 2,198 23,218 12,641 2,744 54,135 171914
Total 1909.. 3,856 4,100 14,001 11.863 5,145 38,965 153.759
. Total 1908.. 12,462 2,073 10,736 7,826 4,359 37,456 147.724
eceipts at— Sat. Mon. T . Wed. Thurs. Fri. Total.
ues ¢ o COTTON CROP CIRCULAR.— Our Annual Cotton Crop
S(?r':e;trf;ﬂuvr 11,491 10,116 17,880 8,051 15612 9,298 72,448 Review will appear in the “Chronicle” in the issue of Sept. 10,
Corp. Chrlstl,&c. but will be ready in circular form about Wednesday, Sept. 7.
gs‘ﬁ Cg:{eansh 260 1,676 2,617 1,886  — 89 6,528 Parties desiring the circular in quantities with their business
Mobile 13 63 25 20 12 62 195 cards printed thereon should send in their orders as soon as
g’enksacol_elll - possible to ensure early delivery.
acksonville, C.
Savannah 415 393 869 765 1,929 4,932 B B R
g;‘unlswtlck ) 18 ) ; 5 o Speculation in cotton for future delivery has been on a
arleston . .
Georgetown rather small scale and almost wholly professional in char-
Wilmington 1 1 R - . . -
Norfulkg 134 50 100 4 56 344 acter, the outside public showing little or no interest. Bar-
N’ N ~ . .
New ¥ orik_ e 195 105 ring the strong advance in August at the outset, when the
Boston 15 40 60 115 i i i
Baltimore_ 1.201 1297 Wwar-time price of 20 cents was paid for a few small lots,
Philadelphia___ — - - - - — and the subsequent temporary buoyancy in September,
Totals this week. 12,510 12,316 21,200 12,128 16,482 11,494 86,130 the general trend has been toward lower levels. The ma-

The following shows the week’s total receipts, the total
since Sept. 1 1910, and the stocks to-night, compared with
last year:

jority of traders are evidently against an advance, their main
argument being the remarkably liberal movement in the
South. Planters are said to be offering cotton at decidedly
low prices, and this has enabled prominent spot interests to

1910. 1900. Stock. . .

1 Receipts to o¢ sell September freely in the local market. Under the weight
This Since Se This Since Se - :
wesk. 11010 week 11009  1010. 1909. of these sales the price broke sharply, despite the efforts
Galveston 72,448 24,910 35676 17,136 49,479  37.419 of the leading bulls to keep it up. The more dlstar_wt con-
Eort Arctl;]ulrtl < - - 298 nipgg e tracts, however, show only a small loss, and it was
New " orieans” = 6528 89 3110 307 22795 33440 €Vident that the bears were more timid about sell-
Gulfport - ing them. The weather has continued dry in those
Mobile ——  TT%® 4 8 534 7403150 parts of Texas where rains have been needed for so long,
Jacksonville, &c_ _ and some, in fact, claim it is too late now for rains to be of
Savannah __— 4,932 2694 35,270 21,135 8332 37482 any benefit. Reports from the Eastern belt, on the other
gharlesmn" 81 52 1,790 1,353 345 2.167 hand, have been more optimistic, notably as regards bene-
eorgetown P H H H H

Wilmington o 1 1 720 a1 88 g1 Ticial rains in Georgia and the’Caroll_nas, Wher_e drought had
Norfolk . 344 56 1,781 824 273 6,045 been complained of. Monday’s trading supplied one of the
N’port News, &c. T 147 147 139.701 65 282 week’s most interesting features, namely, the realization of
Boston 115 100 191 79 1416 2992 the bull’s prediction that August cotton would sell at twenty
Philadelphia 1,291 147 i’ig %-ggg cents; August advanced 318 points, roundly $16 per bale,
- mmEEm e ' but there was little of the wild excitement usually noted
Total___ -- 86,130 27,976 81,420 43,604 226,049 192,724 during such sensational developments. When the 20-cent

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

level was reached, the bulls checked the advance by offering
to sell to all who wanted cotton, and thereafter the price
steadily sagged off, the contract finally expiring quietly at

Receipts at— 1910, 1909. 1908, 1907. | 190. 1905. 18 cents. To-day there was a further slight decline, which
was mainly due to the Bureau report, which came rather

gtaklretitl?fﬁ 72,448 35,%2 51,289 26,582 4715143‘-; 59%2% better than expected. It made the condition 72.1, against

New Orleans. 6,528 31t 4,799 1,324 5,966 7,707 75.5 in August, 63.7 a year ago and a 10-years’ average of

Mobile 195 31 1,560 231 2,849 3,877 73.1. As on previous days, much of the selling was done b

Savannah — 4,932 35,270 18,723 13,241 13,973 57,904 pr YS: . .19 Y
1450 659 327 Spot houses against purchases at low prices in Southern mar-

Charleston, &c 81 1,790 321 1,091! 1,227 9,485 kets.

Wilmington.. | 729 32 167 131 7,044

Norfolk 344 1,781 53 1,184 920 . . .

N’port N., &¢ 147 285 76 6'623 The rates on and off middling, as established Nov. 17 1909

All others____ 1,601 338 141 80 133 1,651 by the Revision Committee, at which grades other than

Total this wk. 86,130 81,420 77,202 44,559 73061 154,103 Middling may be delivered on contract, are as follows:

. Fair _c. BasisIGood mid. tinged.c Even

Since Sept. 1. 27,976 43,604 52,231 39,968 73,061 171,451  Strict mid. fair 30 on(Strict low. mid 0.25 off (Strict mid. tinged..0.15 off

The exports for the week ending this evening reach a total
of 74,136 bales, of which 17,274 were to Great Britain,
31,968 to France and 24,894 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1910:

Week ending Sept. 2 1910.
Exported to—

From Sept. 1 1910 to Sept. 2 1910.
Exported to—

Middling fair... 0.00 off(MIddling tinged...0.25 off
Strict good mid___0.00 on (Strict good ord 1.05 off (Strict low.Mid.ting.0.00 off
Good middling___0.11o0n (Good ordinar: 1.75 oft (Low mid. tinged — 1.50 off
Strict middling__0 22 on(Strict g'd mid."Jyd.0.35 on (Middling stained— 0.75 off
The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Aug. 27 to Sept. 2— Sat. Mon. Tues. Wed. Thurs. Fri.
Middling uplands 16.90 19.75 19.75 17.50 15.50 15.00

Exports
fraport: Great Py Creat Conii: NEW YORK QUOTATIONS FOR 32 YEARS.
Britaln.'Fr'nce nent. Total. Britain. France. nent. Total. The quotations for midd|ing up|and at New York on
Gah,est%n 9,464 19,886 19,723 49,073 93 93 Sept. 2 for each of the past 32 years have been as follows:
Port Arthur . 6.88 -
— 1910.c... ..15.00 .. 9.00 1894.C... 1886.C.. 9.19
12.80 . 8.62 1893 ... 7.88 1885 _ 1012
New Orleans.. 200 105 305 e 50 50 9.30 9.62 1892 ... 7.12 1884... . 10.88
Mobile 120 120 13.55 6.25 1891 ... 850 1883... 1912
Pensacola J— 9.80 5.81 1890 _ 11.00 1882... ..12.18
Fernandina 10.95 7.81 1889 11.50 1881 -.12.25
Savannah ___ 50 50 50 50 1t.10 8.31 1888 10.88 1880
Brunswick . 12.75 8.19 1887 10.00 1879 12.12
Charleston L I -
Norfolk MARKET AND SALES AT NEW YORK.
Newport News _ o i
New York 7,558 12,082 4,744 24384 The total sales of cotton on tht_e spot each Qay during the
Boston ... week at New York are indicated in the following statement.
Philadelphia 52 152 : For the convenience of the reader we also add columns which
Portland, Me.. show at a glance how the market for spots and futures closed
San Francisco.
Santtle J— on same days.
Tacoma
Portland, — Futures  sales of Spot and Contract.
Pembina. JR— Spot Market Market
Detroit feae — e mmse emmes P R R Closed. Closed. Con- Con-
Total....... 17,274 31,968 24,894 74,136 ... 93 100 193 Spot. sum'n. tract. - Total.
Saturday.. Quiet, 50 pts. adv_. Quiet
Total 1909 5,026'11,034 29,417 45,477 4,491 10,415 12,493 27,399 Mondayy 8uiet, 285ppts. adv. Steady 25'179 22,866 47',979
. . Tuesday .. Q Ui t--rmmmmmommrmmeeen Barely steady 3,900 3,900
. In addition to a_bove exports, our telegrams _to-nlght also Wednesyday Quiet, 225 pts. dec. Steady... 106 38.700 38,806
give us the following amounts of cotton on shipboard, not 'T:hydrsday . Qu!e{, égo Ets,ddec. g:s:gv-- Ggg 800 ggs
cleared, at the ports named. We add similar figures for Friday_ Quiet, 50 pts. dec.. Y—
New York. Total... 25,086 66,200 02,186
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FUTURES.— The highest, lowest and closing prices at AT THE INTERIOR TOWNS the movement— that is,
New York the past week have been as follows: the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out

in detail below.
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THE VISIBLE SUPPLY OF (_:OTTON to-night, ~as HSPel WWHMEOZCiorocol Contol

made up by cable and telegraph, is as follows. Foreign

stocks, as well as the afloat, are this week’s returns, and Cl M OMCoto MM Mto cocu O

consequently all foreign figures are brought down to Thurs- 1C300»U00 m'},“a(g‘gﬂ?\%g\éh@aOUD*“QM©5U@OC>53§§§';.'53'5 eaa

day eVening. But tO make the total the Complete flg' COCIHCIMrfAtOM*ktOOOHt000000it*CO0O3MHOO00 O »UOM

ures for to-night (Friday), we add the item of exports The above totals show that the interior stocks have in-

from the United States, including in it the exports of Friday creased during the week 3,738 bales and are to-night 31,408

only. bales less than at the same time last year. The receipts
Sept. 2— 1910 1909. 1908. 1907. at all the towns have been 22,797 bales more than the same

Stock at Liverpool bales., 33LOM® 836,000 371,000 705,000 week last year.

Stock at London 5,000 17,000 15,000 21,000

Stock at Manchester 21,000 50,000 39,000 53,000 OVERLAND MOVEMENT FOR THE WEEK AND
Total Great llrltaln stock 357,000 903,000 425,000 779,000 SINCE SEPT. 1.— We give below a statement showing

Slock at Reaheno———— 32000 12900 25.000 18000  the overland movement for the week and since Sept. 1, as

gtoct at '\l—/ilarve_” 7%,883 155,000 73,000 118,000 Mmade up from telegraphic reports Friday night. The results
tock at Marseilles , 3,000 4,000 3,000 i i

Stock at Barcelona 11,000 22000 19'000 16'000 for the_ week and since Sept. 1 in the last two years are as

Stock at Genoa .. 19,000 18,000 13,000 18000 follows:

Stock at Trieste 7,000 5,000 18,000 38, 1000

Sept. 2—
Total Continental stocks........... 183,000 340,000 311,000 326,000 ghlppedf
Total European stocKs.............. 540,000 1,243,000 736,000 1.105.000  yia St Louis

India cotton afloat for Europo___ 54,000 54,000 53.000 131,000 Via Hock Island -

Amcr. cotton afloat for Europe.. 118,368 82,374 130,616 45,810 Via Louisville e 458

Egyﬁt,Brazilv&c,yaflt,for Europe 17,000 25,000 22,000 15,000 Via Cincinnati 190

Stock In Alexandria, Egypt 37,000 45,000 60,000 23,000 Via Virginia points . 818

Stock In Bombay, India 426,000 174,000 384,000 509,000 Via other routes, &c 85

Stock In U. S. ports 226,049 192,724 185,180 280,083

Stock In U. S. Interior towns--—- 52,041 83,449 117,358 87,945 2¢)1ar0ss overlaneloseeeeeeeeeeee

U. S. exports to-day 50 1,780 12,398 3367 DedlEf EhigRPssgcrianct 2,934 888 3372 1172

. Qverland to N_ Y., Boston, &c.. 1,601 100 338 70
Total visible supply 1,470.508 1,901,327 1.700,552 2.200,205 Between interior towns _
Of the abovo, totals of American and other descriptions arc as follows: Inland, &c., from South___ 1,028 723 89’ 483
American—

Liverpool stock bales., 244,000 743,000 268,000 596,000 Total to be deducted_ 2,629 1,230 562

Manchester stock. . 16,000 35,000 28,000 43,000 .

Continental stock 138,000 302,000 237,000 229,000 Leaving total net overland *_____ 305 2,142

American afloat for Europe 118,368 82,374 130,616 45,810 . . .

U. S. port stocks.. 192,724 185,180 280,083 Including movement by rail to Canada.

U. S. Interior stocks. 83,449 117,358 87,945 . .

U. S. exports to-day 50 1,780 12/398 3/367 The foregoing shows the week's net overland movement
Total American 704508 1,440,327 978,552 1 285205 this year has been 305 bales, against 2,142 bales for the week
East Indian. Brazil. <feo— ' R ' eES last year, and that for the season to date the aggregate net

Liverpool stock ' 87,000 93,000 103,000 109,000 overland exhibits a decrease from a year ago of 545 bales.

London stock____ 5,000 17,000 15,000 21,000 (TR — [YTEyp—

Manchester stock. 5,000 15,000 11,000 10,000 In Sight and Spinners’ Since Since

Continental stock. 45,000 38,000 74,000 97,000 7'akings. Week. Sept. 1. Week Sept. 1

India afloat for EuroF 54,000 54,000 53,000 131,000 .. 86, 130 27,976 81,420 43,604

Egypt, Brazil, &c., alloat 17,000 22,000 15,000 65 2142 610

Stock In Alexandria, Egypt—3_9_0_Q37 OQ@ 000 60,000 23,000 2 28, 000 9,000 52,000 26,000

Stock In Bombay, India 26,000 174,000 384,000 509,000 ! ! !

) 114,435 , ,
Total East India, &c 676,000 461.000 722,000 915 000 .. 3,738 3?[ %?313- 138 igézi 70%153?1
Total American 704,508 1,440,327 978,552 1,285,205 ' '
118,173 136,030
Total vislblo supply 1,470,508 1,901,367 1,700,5522.20052Q51 In sigh 2 ’ ’

Middling Upland, Liverpool 7.97d. 6.88d.  5.55d 7.81d. A1 Insight sept. 2__ 38.304 71,108

Middling Upland, New York-—- 15.00c. 12.85c. 9.30c. 13.00c.  North, spinners’ takings to Sept. 2 9.945

Egypt, Good Brown, Liverpool.. 14d. 10d. 8ud. 11 yx<X '

Peruvian, Hough Good, Liverpool 10.75d. 8.35d. 8.80d. 12.00d. Movement in iaght in previ rs:

Broach, Fine, Liverpool-----—-—--- 7Hd. 6H(1. 4 15-16d. 6 5-10d. ovement to s g t pre OL:IS years

TlInnevelly, Good, Liverpool 7 l-16d. 6d. 4 11-Ifld, 5 13-10d. 10(\)'\;/39“5* ‘s 11?%?:.'2.90%”%6 Setpt.slf 76536']?1&

N N v — Sept. s ! — Sept. ..
Continental imports for the past week have been 42,000 1907_Segt, 6 103 38911907_Se,’§t 6 90 736

bales. 1906— Sept. 7 127,506 1906— Sept. 506

1905— Sept. 8 220,938 11905— Sept. 81111111H 1 111245*863

The above figures for 1910 show an increase over last week
of 17,283 bales, and a loss gf 430,859 bales from 1909, "NEW ORLEANS OPTION MARKET.—The highest,
a decrease of 230,044 bales from 1908, and a decrease of |owest and closing quotations for leading options in the New
729,697 bales from 1907. Orleans cotton market for the past week have~been as follows:
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Sat'day, Monday Tuesday, Wed’'dau, Thursd'y, Frlday
Aug. 27. Aug. 29. Aug. 30. Aug. 31. Sept. 1.Sept. .

August— v

Range...... 154950 149536 — @ — — @ — — (A _

Closing. - 1545 — 1597 —- Nominal. — @ — _— @ —— @ —
September—

Range 13.80-.82 13.72-.82 13.82-.89 13.70-.76 13.66V-79 13.50-.62

Closing............ 13.78 — 13.80-.82 13.82-.84 13.72-.73 i3.63-b<>6 13.51-.54
October—

Range 13.34-.45 13.29-.39 13.36-.47 13.26-.34 13.25-1.38 13.18-.30

Closing 13.34-.35 13.38-.39 13.36-.37 13.32-.33 13.30-j.31 13.22-.23
November—

Range — @ — — @ — — @ .33 13.24 - @ —

Closing 13.27-.29 13.31-.33 13.28-.29 13.26- 28 13.23-125 13.16».18
December—

Range 13.31-.38 13.26-.36 13.34-.44 13.22-.30 13.2A-.35 13.15-.27

Closing 13,31-.32 13.35 — 13.33-.34 13.29-.;i«i 13.27-.28 13.20-.21
January—

Range - 13.34-.43 13.30-.39 13.37- .48 13.26-.35 13.26-.39 13.24-.30

Closing. 13.36-.37 13.38-.39 «'l1.'37-.38 13.32-.33 13.30-.32 13.25-.26
February—

Range — @ — _@__@__@_,@,
M Clohsmg 13.41- A2 13.43-.45 13.42-.43 13.37-.39 13.34-.36 13.30-.32

arch—

Range 13.45-.48 13.45-.50 13.48-.54 13.38-.44 13.38-.50 13.31-.41
" Closing’ 13.47-.48 13.49-51 13.48-.49 13.44-.45 13.41-.43 13.37-.39

an-_

Range — @ .58 13.60-.62 13.59-68 — @ — — @ 53 — @ —

Closing=———= 13.57-.58 13.60-.61 13.59 — 13.54-.56 13.52-.53 13.49-.51
Tone—

Spot Steady. .Steady. Steady. Easy. Quiet. Steady.

Options....... 1Steady. Steady. Steady. Steady. Steady. Steady.

* Nominal.

WEATHER REPORTS BY TELEGRAPH.—Our tele-
graphic advices from the South this evening indicate.that,
except in Atlantic sections, little or no rain has fallen during
the week. Over a considerable portion of Texas dry weather
has prevailed, and it is claimed that the crop is deteriorating.
Like complaint is made from a few other sections. On the
other hand, some correspondents refer to further improve-
ment in the crop. Picking is becoming more general.

Galveston, Texas.— Picking is general in Texas. Deterior-
ation continues. Rain has fallen on four days of the week,
the rainfall being one inch and fourteen hundredths. Aver-
age thermometer 83, highest 90, lowest 7(56. Month's rainfall
2.01 inches.

Abilene, Texas.— We have had no rain during the week.
The thermometer has averaged 83, the highest being 98
and the lowest 68. August rainfall 2.84 inches.

Brenham, Teaxs.— It has rained on one day during the
week, the precipitation reaching nine hundredths of an inch.
The thermometer has averaged 85, ranging from 70 to 99.
Month’s rainfall twelve hundredths of an inch.

Cuero, Texas.— There has been rain on two days during
the week, the rainfall being twenty hundredths of an inch.
The thermometer has ranged from 74 to LOO, averaging 87.
August rainfall seventy-two hundredths of an inch.

Dallas, Texas— Dry all the week. Average thermometer
85, highest 103, lowest 67.

Huntsville, Texas.— There has been rain on one dayof the
past week, the rainfall reaching thirty-five hundredths of an
inch. The thermometer has averaged 83, ranging from 69
to 97.

Kerrville, Texas.— Dry all the week. The thermometer
has ranged from 69 to 99, averaging 84. _Month’s rainfall nil.

Lampasas, Texas.— There has been rain on one day during
the week, the rainfall reaching two hundredths of an inch.
Average thermometer 84, highest 100, lowest 67. August
rainfall sixty-five hundredths of an inch.

Longvieiv, Texas.— There has been no rain during the week.
The thermometer has averaged 83, the highest being 98 and
the lowest 67.

Nacogdoches, Texas.— Dry all the week.
has ranged from 68 to 96, averaging 82.
1.84 inches.

Palestine, Texas.— We have had no raln the past week.
Average thermometer 82, highest 96, lowest 68.

Paris, Texas.— We have had rain on one day of the past
week, the precipitation being twenty-eight hundredths of an
inch. The thermometer has averaged 81, the highest being
99 and the lowest 62. August rainfall 3.09 inches.

Taylor, Texas.— Rain has fallen on two days during the
week, the rainfall reaching thirty-eight hundredths of an
inch. The thermometer has ranged from 70 to 96, averaging
83.

Weatherford, Texas.— We have had no rain the past week.
The thermometer has averaged 83, the highest being 98 and
the lowest 67. Month’'s rainfall nineteen hundredths of
an inch.

Holdenville, Oklahoma.— It has been dry all the week.
The thermometer has ranged from 55 to 100, averaging 78.

Marlow, Oklahoma.— There has been no rain during the
week. Average thermometer 75, highest 98, lowest 52.

Alexandria, Louisiana.— There has been rain on one day of
the week, the rainfall reaching twenty-five hundredths of an
inch. Average thermometer 83, highest 98, lowest 69.

New Orleans, Louisiana.— Rain has [fallen on one day of
the week, the rainfall reaching seven hundredths of an inch.
The thermometer has ranged from 76 to 93, averaging 84.

Shreveport, Louisiana.— There has been rain on one day of
the week, the rainfall being thirty-two hundredths of an inch.
Average thermometer 80, highest 95 and lowest 65.

Columbus, Mississippi.—-We have had no rain during the
week. The thermometer has averaged 81, the highest being
98 and the lowest 65.

Meridian, Mississippi.— There has been rain on one day
of the week, the precipitation reaching one hundredth of an
inch. The thermometer has averaged 80, ranging from
68 to 92.

The thermometer
Month’s rainfall
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Vicksburg, Mississippi.— It has rained on two days of the
week, the precipitation reaching eighty hundredths of an
inch. The thermometer has ranged from 67 to 95, averag-
ing 82.

Eldorado, Arkansas.— We have had no rain the past week.
Average thermometer 79, highest 96, lowest 62.

Helena, Arkansas.— Cotton needs rain and is shedding.
There has been no rain since August 21st but there are
indications of rain near by. The thermometer has averaged
77.5, ranging from 63 to 92. August rainfall 1.60 inches.

Little Rock, Arkansas.— Crops continue to improve, but
picking will not commence for ten days. There has been no
rain during the week. The thermometer has ranged from
61 to 93, averaging 77.

Dyersburg, Tennessee.— We have had rain on one day of
the past week, the precipitation reaching ninety hundredths
of an inch. Average thermometer 77, highest 94, lowest 59.

Memphis, Tennessee.— We have had no rain the past week,
but good showers in vicinity. The crop is progressing well.
The thermometer has averaged 76, the highest being 93
and the lowest 60.

Mobile, Alabama.— Weather favorable in the interior.
Cotton picking is making fair progress in most sections. Rain
has fallen on three days Of the week, the rainfall reaching
one inch and five hundredths. The thermometer has ranged
from 73 to 94, averaging 84.

Montgomery, Alabama.— Rain is much needed. Cotton is
deteriorating. The week’s rainfall has been four hundredths
of an inch, on one day. Average thermometer 81, highest
93, lowest 70.

Selma, Alabama.— There has been no rain the past week.
The thermometer has averaged 81, the highest being 94
and the lowest 68.

Ardmore, Oklahoma.— There has been no rain the past
week. The thermometer has averaged 80, ranging from
59 to 100.

Madison, Florida.— It has rained on three days of the week,
with rainfall to the extent of two inches. The thermometer
has ranged from 71 to 89, averaging 78.

Atlanta, Georgia.— There has been rain on four days during
the week, the precipitation being one inch and thirty-four
hundredths. The thermometer has averaged 77, the highest
being 88 and the lowest 66.

Augusta, Georgia.— It has rained on two days of the week,
to the extent of two inches and thirty-seven hundredths.
The thermometer has averaged 80, ranging from 70 to 91.

Savannah, Georgia.— There has been rain on each day of
the week, the rainfall being nine inches and eighty-three
hundredths. The thermometer has ranged from 69 to 88,
averaging 78.

Charleston, South Carolina.— We have had rain on four
days of the week, the rainfall being six inches and ninety-five
hundredths. The thermometer has averaged 78, the highest
being 87 and the lowest 70.

Greenville, South Carolina.— There has been rain on two
days of the past week, to the extent of two inches and thirty-
eight hundredths. The thermometer has averaged 77,
ranging from 65 to 88.

Spartanburg, South Carolina.— There has been rain on three
days during the week, to the extent of four inches and thirty-
eight hundredths. Average thermometer 80, highest 94,
lowest 66.

Charlotte, North Carolina.— Prospects are good. It has
rained on four days during the week, the precipitation reach-
ing two inches and "twenty-six hundredths. The ther-
mometer has averaged 75, the highest being 92 and the
lowest 64.

Raleigh, North Carolina.— It has rained on five days of the
week, the precipitation reaching three inches and thirty-eight
hundredths. The thermometer has ranged from 64 to 94,
averaging 77.

THE AGRICULTURAL DEPARTMENT'S AUGUST
REPORT.— The following statement, showing the condition
of cotton on Aug. 25, was issued by the Department of
Agriculture Sept. 1.

The Crop Reporting Board of the Bureau of Statistics ot the United States
Department ot Agriculture estimates, from the reports ot the correspondents
and agents ot the Bureau, that the average condtlon of the cotton crop
on Aug 25 was 72.1":. ot a normal, as compared with 75.5 on July 25 1910,

65 7 on AUQ 25 3\909‘ 76.1 errll>>nAu$ISJnntJ n%’ogrtannrﬁttone Iat_?ec ayerage Of the

Aug 25 July 25 Aug 25 July 25 Aug. 25 U)yr

States— 1908. aver
Virginia 82 0 71 87 79
North Carolin n 73 71 80 76
South Carolina 70 74 77 76 76
Georgia... 70 73 78 77 76
Florida 70 75 84 80 78
Alabama 7 66 68 77 72
Mississippi 71 61 64 79 75
Louisiana 69 48 58 63 71
Texas 82 59 70 75 69
Arkansas 73 60 76 83 73
Tennessee 76 75 80 88 81
Missouri 72 80 85 90 80
Oklahoma 87 56 79 70 75
California -- 98 - - .

United States .. 75.5 63.7 71.9 76.1 73.1

MANCHESTER MARKET.—Our report received by

cable to-night from Manchester states that the market is
steady for both yarns andshirtings. The demand for both
yarn and cloth is improving. We give the prices for to-day
below and leave those for previous weeks of this and last
year for comparison:
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Sept. 3 1910. | THE

1910. 1909.
8% Ibs. Shirt- Cot'n 8% 16*. Shirt- Corn
32* Cop ings, common Mid. 32* Cop ings, common Mlq.
Tieist. to finest. Upl's Twist. to finest. Upl's
| d ds. d s.d d d d.s. d s. d. d
July
15 10% 0 11 5 5 @1 04% 7.94 9% @ 9% 4 11 @9 3 6.72
2 10% H 11% 5 5%@10 6 7.97 8% @ 9% 4 10 @9 2 6.48
A29 0% @ 11%5 6 @107 8169% @ 9% 4 10%@9 3 673
ug
6 10% 11% 5 6 @10 7 8.07 9 @ 9% 4 10 @9 2 6.69
12 10% % 110/2 5 6 @10 7% 8319 @ 9% 410 @9 6.72
19 10% 11% » 6 @10 7% 826 9% @ 9% 4 10%@9 3 6.67
26 10% @ 11%5 6%@10 8 8149316@ 9% 411 @9 4 673
Sept
g 10% 11% 5 6 @10 8 7979516® 10 5 0 @9 5 6.88

@
WORLD’'S SUPPLY AND TAKINGS OF COTTON.

Cotﬁon '(Ij'aklngs 1910. 1909
Week and Season.
Week. Season. Week. Season.
Visible supply Aug. 26- 1,487,791 1,945,023
Visible supply Sept. 1-— 1,495,514 1,931,022
American In sight to Sept. 2— 118,173 38,304 136,030 71,108
Bombay receipts to Sept. 1 - 7,000 2,000
Other India shlp’'ts to Sept. 1-- 37,000 9.000 2,000
Alcxandrla receipts to Aug. 31 500 1.000
Other supply to Aug. 31 *- 5,000 3)000 1,000
Total supply. 1,633,818 2,096,053 2,005,130
Deduct—
Visible supply Sept. 2. 1,470,508 1,470,508 1,901,327 1,901,327
Total takings to Sept. 2 - 184,956 03,310 191,726 103,803
Of which American 47,310 151,726 84,803
Of which other--—- 26,000 43,000 19,000

INDIA COTTON MOVEMENT FROM ALL PORTS. -

Aug. 31. 1909-10 1908-09. 1907-08.
Receipts at— Since Since Since
Week. Sept. 1. Week. Sept. 1. Week. Sept. 1.

Bombay.... 7,000 3,178,000 2,000 2,102,000 7,000 2,062,000
For the Week. Since September 1.
Exports
from— Great Corul- \Japan | Great Conti- 1| Japan 1
Britain, nent. \&China Total. Britain. nent. d China
Bombay—
1909-10. 12.000 1 12.000 96,090 1,000,090 933,000 2,029,000
1908-09.. 9.000 3,000 12,000 24,803 594,505 680,5561,299,864
1907- 08.. 11,000° 1.000 12,000 27,725 639,052; 434,0001,100,777
Calcutta—
1909- 10.. 4.000 - 4.000 5.000 60,000 47.000 112,000
1908- 09 1000 - 1.000 6,484 54,456  30,856: 91,796
1907-08-. 100 - 1,000 5,586 30,152!  20.000 55,738
Madras—
1909- 10.. 1LOOO 6.000° 8,000 15.000 6.000  40,000' 19.000 * 65,000
§ 1908-09.. 5,503  55,018! 15,509 76,030
P 1907-08.. Yooo | 2-660 4,297 46,761 10.000 61,058
All others—
1909-10. 2,000 4.000 12,000 18.000 41,000 327,000 43,000' 411,000
L 1908-09.. 8.000 - 8,000 30,798 307,387 88,092! 426,277
1907-08.. 2,000 16,000 . 18,000 32,230 300,324  41,318' 373,872
Total all—
U 1909-10 3,000 28.000 20,000 49,000 148,000 1,427,0001,012,00012,617,000
B 1908-09.. 18.0001 3,000 21,000 67,588 1,011,366 815,0131,893,967
P 1907-08 2"666 30,000 1,000 33.000 69,838 1,016,289: 505,3181,591,445

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,

August 31. 1909-10. 1908-00. 1907-08.
Receipts (cantars)—

This week 4.000 5,000 1,400

PiSince Sept. 1 4,914,923 6,755,812 7,234,669
This  Since This  Since This Since
Exports (bales)— Week. Sept. 1. Week. Sept. 1. Week. Sept. 1.
To Liverpool- 3,000 162,747 2,500 199,170 2,250 233,358
To Manchester 122,286 2,750 222,390 214,160
To Continen te—mmmmmm 2;500 316,552 359,482 2,500 360,892
To Amer., India & Japan 1,500 65,121 2,300 117,522 500 100,211
Total exports 7,000 666,706 7,550 898,564 5,250 908,621

SHIPPING NEWS.— As shown on a previous page, the
exports of cotton from the United States the past week have
reached 74,136 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.
NEW YORK—To Liverpool—Aug. 26— Arabic, 7,558 ,
To Havre—Au 27— Caroline, 3,535; Hudson 4355 upland,
02 foreign; ng Edgar, 4, 100 12,082

To Bremen—Aug 31— Kurfurst 4,404

To Hamburg— Aug. 30—Pennsylvan|a B0 -mmmmmmmm e

To Genoa—Aug 26—Berli 100

To Xapi.'s Ail t:  Hi'iUii.
GALVESTON—To leerpool— %

To Havre—Aug. 26— Mlramlichl,

26 Senator, 9,4

64
10 054_Aug 31— Barrister,

0, ,886
TOSBIéesmen—Aug 26— Hannover, 12,331  Aug. 30— Ernesto 816

To Antwerp—Aug. 27— Hornby Castle, 657 657

To Ghent— Aug. 27— Hornby Castle, 1,250 1,250
NEW ORLEANS—To London—Aug. 29— Albanian, 200 200
To Hambuir_lq Aug. 31—Cromwell, 50; Numantla, 55—————= 105
MOBILE—To ambur% Aug. 27—K0nakry 120 120
SAVANNAH To Hamburg—Sept. 1—Venango 50 50
ALTIMORE—To Liverpool—Aug. 6— Xedamore, 52— 52
To Bremen—Aug. 31— Breslau, 152 152
Total 74,316

LIVERPOOL.— By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &c., at that port:

Aug. 12. Aug. 10. Aug. 26, Sept. 2.

Sales of the week ... bales. 33,000 22,000 26,000 48,000
Of which speculators took.. 1,000 6,000
Of which exporters took 1",666 5,000
Sales, American 25,000 17",666 17,000 41,000
Actual export s 9,000 +19,000 1,000
Forwarded ) 40,000 34,000 39,000
Total stock— Estim ated 390,000 357,000 326,000 331,000
Of which American .. . . 263,000 235,000 . 244,000
Total Imports of the week 20,000 16,000 22,000 29,000
Of which American 8,000 7,000 12,000 16,000
Amount alloat.. . 26.000 35,000 51,000 54,000
Of which Amerlcan 8,000 13,000 32,000 33,000
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LIVERPOOL STOCK TAKING.— American Increase,
Increase, 280; Egyptian Increase, 9,710; Peruvian Increase, 1,264;
Increase, 2,104; total Increase, 38,697. West Indian decrease,
East Indian decrease, 21,039; total decrease, 22,198. Net Increase,

25,339; Brazlll.
Africa
1,159

16,499

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

Spot. Saurday Monday. Tuesday. Wednesday. Thursday. Friday.
Market, 1 Good

12:15 ) Dull. Quiet. Quiet. More business Good

P. M. J demand. doing. demand.
MId.Upl'ds 8.23 8.20 8.18 7.98 8.03 7.97
Sales..... 2,000 4,000 5,000 8,000 16,000 10,000
Spec.&exp. 300 400 500 500 4,000 600
Futures, Steady at Easy at Steady at Steady at Quiet,unch. Steady at
Market \' %@i1% 5% @ 8% 5@6 pts. 2@4 pts. 2% pts. 3@5 pts.
opened J pts. adv. pts. dec. advance. decline. decline. decline.
Market ) Steady at Quiet at Steady at Quiet at Steady at Quiet at

ol ) 5@ 9% 6@8 pts. 1@ 6% 5@12% 2% @ 4% 6% @ 10%

P. M. J pts. adv. decline pts. adv. pts. dec. pts. adv. pts. dec.

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

1'he prices are (riven in pence and 100ths. Thus, 8 14 means 8 14-100d.

Au%. 27 Sat. Mon. Tues. Wed Thurs. Fri.
0
Sept. 2. 12X 12X 12X 4 12X 4 12H 4 12X 4 12x O
p.m. p.m p.m.pm. p.m.p.m.p.Mm.p.m.p.m.p.m.p.m.p.m.
August B 8 14% 09% 08 13% 09 94
Aug.-Sep. .... 7 80% 74 72% 77 % 79 74% 66% 69% 69 63 58%
Sep.-Oct. 7 41% 35 33% 38 39% 35% 31 33 35 29% 25%
Oct.-Nov. 7 22 17 15 19% 21% 18% 15 17% 19% 14% 12
Nov.-Dee. 7 14% 09% 08 12% 14 11% 08 10% 12% 07% 06
Dec.-Jan 7 11% 06% 05 09% 11  08% 05% 07% 09% 04% 03
Jan .-Feb s 7011 06 04% 09 10% 08 05 07 09 04 02%
Fcb.-Mch. 7 11 06 04% 09 10% 08 05 07 09 04 02%
Mch.-Apr. 7 11 06 04% og 10% 08 05 07 09 04% 02%
Apr.-May. 7 10% 05% 04% 08 05 07 09 04 02%
May-June - 7 10% 05% 04%' 09 J:lb o8 o5 07 o09 04 o02%
Friday, Sept. 2 1910.

More satisfactory conditions have prevailed in the flour
market during the past week. Matters have settled down
to a normal or new-crop basis, but especially in the instance
of winter-wheat flour. Of course millers or their agents have
been working or ready to work on the new-crop basis for a
long time, but jobbers and consumers have been holding
back, expecting even better terms. Thus far receipts of
new have failed to increase as buyers had anticipated.
Meanwhile stocks in the hands of distributers and large con-
sumers were drawn down to a low level. As a result many
buyers have apparently found it necessary to make more
reasonable bids. At the same time mill representatives
showed a willingness to do business and therefore a healthier
state of affairs obtained.

In the wheat market striking irregularity and unsettle-
ment prevailed during the week. Much of the time a
downward tendency obtained and more especially on the
near-by deliveries, which created little surprise, as there
was a conspicuous preponderance of bearish sentiment
resulting from the continued heavy receipts at primary
points and the resultant large increase in the visible sup-
ply. While receipts at Chicago and Northwestern points
have been heavy, there has been some decrease in
the movement from the Southwest, farmers being unwilling
to accept current bids. Notwithstanding this the total
receipts at the chief points in August were exceedingly large,
aggregating over 40,000,000 bushels, roundly 22,000,000
bushels more than in July and about 15,000,000 more than
in August last year. Possibly this big excess may be slightly
misleading because of some duplication caused by shipments
of liai'd winter wheat from the Southwest to spring-wheat
mills. Foreign statistics were also calculated to cause
depression. The weekly world’s shipments were unusually
big, being over 14,000,000 bushels, largely from Russia and
the Danube, and hence there was a material increase in the
quantity on passage and a huge addition to the world’s
supply, 7,726,000 bushels, making the grand total 113,293,
000 bushels, against 62,863,000 a year ago. In view of the
facts described it was not surprising that holders of Septem-
ber for the rise became tired and anxious to unload. Many
of them replaced*with December or May, and consequently
the December premium widened to 4”7c., which is big
enough to restrict speculative buying. Nevertheless there
was a partial recovery subsequently when it was announced
that big September deliveries in Chicago had been fully
provided for. This indicated that bear operators had been
too bold and had brought about oversold conditions. To-
day there was more firmness and a slight recovery en-
sued. There was less pressure, while cables were stronger
and Northwestern receipts were lighter.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2red winter, f.o. b ----108 108 % 107 H 107% 107% 108%
September delivery Inelevator 107% 107*4 106 % 106% 106% 106 %
December delivery Inelevator 110% H I 110% 110 % 110% 110%
May delivery In elevator... ..115% 115% 114% 115% 115 115%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.
September delivery In elevator 100 99% 99% 99% 98 % 99%
December delivery Inelevator 104% 104 103% 103% 103% 103%
M ay delivery In elevator 109% 109% 108% 109% 109% 109",
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In the Indian corn market weakness has prevailed, there
aving been a slow sagging toward a new-crop basis. This
was, of course, to be expected, as harvest time draws near.
This is particularly applicable at times like the present when
old corn is comparatively scarce and dear, while the outlook
is excellent for a big or record crop. It was natural to
assume that speculative holders as well as farmers would be-
come more eager to unload provided the weather was favor-
able. Recently climatic conditions were satisfactory in the
belt, the predicted frost having failed to materialize, and
therefore farmers were making heavier deliveries to country
stations, which was quickly reflected in much bigger receipts
at primary points. The total for the week was 4,303,000
bush, against 3,804,000 bush, in the previous week and only
2,060,000 bush, two weeks ago. This was decidedly oppor-
tune, as the visible supply has been reduced to an insig-
nificant level, and as a result domestic as well as export busi-
ness was greatly hindered. To-day there was more steadi-
ness and a slight rally ensued. Offerings were not so
large, while shorts were nervous on reports that the crop

might be hurt in the advent of frost.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
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THE DRY GOODS TRADE.

New York, Friday Night, Sept. 2 1910.

Aside from the naming of prices on prominent lines of
staple and fancy ginghams for next spring delivery on the
same basis as that which prevailed for the current fall season,
a slightly firmer tendency in some lines of goods and more
conservatism among sellers on forward business, conditions
in the primary cotton goods market showed little change
during the week. Sharp fluctuations in the raw material
naturally received much attention and were regarded as
partly responsible for the disposition among some mill inter-
ests to withdraw price lists for this year’s deliveries pending
more settled conditions in the cotton situation. The
extraordinary rise in August cotton to 20 cents in the fore
part of the week caused no excitement in the goods market,
for it was generally recognized as a purely speculative de-
velopment of a temporary character. The subsequent
course of the raw material market confirmed this belief, but
cotton prices still rule at levels which make cotton goods
sellers decidedly firm in their views for forward deliveries.
In fact, it is understood that some manufacturers have
advised their selling agents to confine sales to merchandise

t. Mon. Tues. Wed. Thurs. i H H illi

cash corn . % 69 68% 67% 67% Fgl7-% in sight and are not willing to accept orders as far ahead as
SDeptembbeWr %%%/o% 68% 69 67% 67% 67% they were a week ago. In certain primary quarters trading
ecember delivery In elevator P 67 67 66% 66% % H . i
Miay Gelivery nelevator s a7 < T ST OO et o et moderate and
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. . unevenly distributed, with most of the purchases confined
Sat. Mon. Tues. Wed. Thurs. Fri. d b hi d " is bei iled

60% 59% 59 59% 599 tO spot and near-by shipment. Production is eing curtaile

---Gg%% ggf{/g 2(7)‘;2 2(7)‘(’;0 233//“ 57% extensively, and there is talk of a further restriction of out-

— ? © 80% put by Southern mills during the current month. Local

Oats moved down to a lower plane early in the week but
rallied somewhat subsequently. All things considered,
prices held up surprisingly well, much to the disappointment
of sellers for the decline, who had confidently counted on a
big break. It must be confessed that there were numerous
factors well calculated to cause weakness; for one thing, the
receipts at primary points continued remarkably heavy, and
hence there was another huge addition to the visible supply
4,526,000 bushels, making the total over 7,000,000 bushels
larger than a year ago. To-day there was a firm feeling,
partly with corn and owing to lighter receipts.

DAILY CLOSING PRICES OF OATS IN NEW YORK.

jobbing houses reported a satisfactory amount of business
done in nearly all departments, especially towards the week-
end; in some instances the application on fall merchandise
exceeded expectations. Jobbers are still seeking additional
supplies but experience difficulty in replenishing their
stocks in certain lines. Demand for silk-piece goods has
expanded materially, and the call for various lines of fancies
is reported as unusually heavy. In the primary woolen and
worsted division demand from the cutting-up trade for
wide dress goods for fall showed a little improvement, but
otherwise the market was quiet. Dulness in the men’s wear
market was relieved by the receipt of fair duplicate orders

=T - Sat Mo Tues.  Weil.  TImrs. Fri. on light-weight lines for next spring.
mge,wgpigg;g, """ R BW 3 38% 3 39% DOMESTIC COTTON GOODS.— The exports of cotton
34 to 36 lbs----- 39>4-40 39-40  39-39% 38%-39  39-40  39-40 goods from this port for the week ending Aug. 27 were 4,500
DAILY CLOSING PRICES OF OATS FUTURES |Nd CI:ICAGO. packages, valued at $285,341, their destination being to the
Sat. Mon. Tues. Wed. Thurs. Fri. H ifi i
September delivery Inelevator__ 34% 33% 33% 33 349 339 POINtS specified in the tables below.
December delivery In elevator___36 % 36% 36 % 36% 36% 36% T 11910'5“{6'“
0 0 0
May delivery In_e evator _ 39% 3_9A1 39% 30% 39% 39% New York to August 27— Week. Jan. 1
The following are closing quotations: 1,426
658 3
Winter, low grades___ $3 00@54 bTPLlJ(ansas straights, sack.$5 00@$5 20 49,22% 19,466 14?,?;9
Winter patents 520® 540 Kansas clears, sacks__ 4 00@ 4 40 836 20,206
Winter straights 450® 475 City patents---—---------mmm--w-mm- @ 4'347 535 10754
Winter clears 400® 4no Rye Plour 4 15@ 440 534 18968 456 27°081
Spring patents-- 55050 575 Graham flour 415@ 425 35 1 1,10
gprmg stlralghts- 2g8®47553 Corn meal, kiln dried.. 3 50 7787 170 9440
pring clears e 31874 2,003 35,464
GRAIN. 31,165 338 12,504
Wheat, per bushel— . Corn, per bushel— Cents
N. Spring, No. 1 $1 23% No. 2 mixed......... elev. 67% 164,888 23,074 278,834
N. Spring, No. 2 1 21% No. 2 yellow—— f.0.b. Nominal
Red winter. No. 2 108% 2 ite fo.b. Nominal . ; R
Hard winter, No. 2___ 109% Rye per bushel— $11,421,651 in 1910, against $14,869,503 in 1909.
Oats, per bushel, new— Cents s, “x westernA---f.0.b. Nominal Trading in domestic cottons was moderate in]Jvolume,and,
Standards 35%  Gtate ana Jersey,. Nominat - - .
No. 2 white 39% Barley-Malting ..... 11 73@75 as in the preceding week, transactions were generally for
No. 3 white 38% (/Feeding.*c.l.L., N ¥ __ili Nomina prompt or near-by deliveries. The announcement of new

? For other tables usually given here, sec page 569. > '23

The visible supply ~of~grain7~comprising”tho™stocks~Tn
granary at principal points of accumulation at lake and
seaboard ports, Aug. 27 1910, was as follows:

Al\\;IvERICAN GI?:AIN STOCKS.

prices, unchanged from current levels, on leading lines of
staple and fancy ginghams came as a surprise to those who
had been predicting an advance because of high cotton. In
some quarters this action was taken to indicate that the
manufacturers do not expect prices of,.new-crop cotton will
The lines of ginghams thus priced were

heat, orn, ats, Rye, Barl be abnormally high.

bush bush bush. y aney H A H i
580.000 205.000 396‘6500 %500 bush. quickly withdrawn, having been sold up for early-spring
26,000 25,000 1,000 15,000 89,000 delivery. Well-known brands of bleached goods moved in
1@%%888 108.000 182‘:888 0,656 moderate volume for prompt delivery, and there was a steady
New Orleans - 710,000 125,000 125,000 ’ call for prints for quick shipment, notably from jobbers.
o 1.464.000 1%9,888 Little bulk trading was noted in any quarter, and orders for
2 15831000 33000 %gg:ggg 1000 4000 spring delivery were generally small. Wash fabrics dis-
5 915,000 130,000 122,000 17.000 played more activity, largely on orders from Southern dis-
257000 Brao 5@%%88 2:000 45000 tributers.  Sheetings, colored cottons and drills were steady
-- 21,970,000 14,000 788,000 51.000 338000 and in fair request. Export trade was dull, few inquiries
-+ 2233000 25000 173,000 91000 194000 being received. Not much demand was in evidence for
4,120,000 331,000 151,000 ' print cloths, and business done was comparatively light; gray
36,000 40.000 20%%888 goods, 38j*-inch standard, are quoted Hc- easier at 5°c
’ 437,000 251,000 i00~605 WOOLEN GOODS.— A better demand for heavy-weight
736,000 117,000 2,00 dress goods for fall developed in the primary market, the
24,998,000 2,165,000112,551,000  232.000 78000 Orders coming principally from cutters, and considerable
.2%.%%%,888 %%3000 ¢ 8,(13 2000 236.000  705.000 business came forward in the way of filling in orders from
CANADIAN GRAOIO,\? STSOCSKS(.)OO 202.000  217.000 retailers; but leading lines for spring were taken only in
Wheat, orn, Oats Rye, Barle moderate quantities. Numerous duplicate orders for light-
bush. 8bush bush bush. bush. weight spring goods were an encouraging development in the
883.000 2,000 386,000 68,000 men's wear market and created a more hopeful feeling in the
.. 645,000 trade regarding the future, as it is unusually early for such
- 710,000 re-orders to appear. Stock goods continued in steady re-

Total Aug. 27 1910 . 2,641,000 82,000 386,000 68,000 quest at full prices.

Total Aug. 20 1910 . 2,711,000 86,000 498,000 82,000 FOREIGN DRY coobps.— Transactions in imported

ug - 771,000 67,000 328,000 65.000 t
SUMMARY. ' woolens and worsteds were moderate upon the whole, with
Wheat, Com, Oats, Rye, Barleyy, no particular feature noted. Silks and ribbons displayed

bush b bush 4 p pay

. ush. us| ush. bush. bush. ivi i i

émeré@an 24,998,000 2,165.000 12,551,000 o 7@@888 increased activity and a substantial business was reported
anadian ... 7 2'641,000 82000 86,000 A for fall shipment. Linens also were called for more freely
Total Aug. 29 1910 27,639,000 2,247,000 12,937,000 for f_aII an_d winter shipment as \_NeII as for spring delivery.
Total Aug. 20 1910..25073,000 2,759,000 8,523,000 %%531888 ?g‘;jggg A fair business was put through in burlaps, which ruled un-

Total Aug. 28 1909.” 9,133,000 ~ 1,841,000 5,512,000  202.000 10 282,000 changed but firm in sympathy with the Calcutta market.
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News Items.

Appleton, Wis.— Citizens Vote to Purchase Water Plant.—
At an election held Aug. 23 flic citizens of this place decided
bya vote of 216 to 70 to purchase the plant of the Appleton
Water Works Co. at a price to be fixed by the Railroad Com-
mission of Wisconsin. The “ Milwaukee Evening Wisconsin”
of Aug. 24 prints the following regarding the election:

The election, the third in which the question has been voted on, is the
beginning of the end of the long ilglit between the city and the water-works
company, as the matter is now entirely in the hands of the Railroad Com-
mission. . o

Af)_pletqr] is the first municipality in Wisconsin to vote to purchase a

ublic utility at a price to lie set by the Railroad Commission under the

ublic UTI|It?{ Act. Other cities In the State, it is said, have been waiting
for the Appleton ease, which has been before the Commission for over
two years, to be settled before taking similar action.

The fight between the city and the water-works company has been waged
In the courts for ten yearS, and three times the citizens have voted at
special elections in favor of the municipal ownership of water works.

Georgia.— Constitutional Amendment Proposed.— At the
general election in this State on Oct. 5 a vote will be taken
on an amendment to Paragraph |. of Section V1I. of Article
V1. of the Constitution, by which it is proposed to allow the
city of Augusta to incur a bonded debt outside of the limit
now prescribed, for the purpose of protection against floods.
We give Paragraph |. below, the lines printed in italics to
be added in the event of the amendment being adopted.

“Paragraph 1. The debt hereafter Incurred by any county, municipal
corporation or ﬂolltlcal division of this State, except as In tills Constitution
provided for. shall not exceed seven percentum of the assessed valueof all
the taxable property therein, and no such county, municipality or division
shall Incur any new debt, except for a temporary loan or loans to supply
casual deficiencies of revenue, not to exceed onc-fifth of one percentum of
the assessed value of taxable ﬁroperty therein, without the assent of two-
thirds of the qualified voters thereof, at an election for that purpose, to he
held as may he prescribed by law; but any city the debt of which does not
exceed seven percentum of the assessed value of the taxable property at
the time of the adoption of this Constitution may be authorized by law
to Increase, at any time, the amount of said debt  three percentum upon
such assessed valuation; except that the City Council of Augusta, from time
to time, as necessary, for the purpose of protection against floods, may incur a
bonded indebtedness upon its power-producing canal and municipal water-
works, in addition to the debts hereinbefore in this paragraph allowed to be
incurred, to an amount in the aggregate not exceeding fifty percentum of the
combined value of such properties, the valuation of such properties to be fixed
as may be prescribed by law, but said valuation not to exceed a figure five per
cent on which shall represent the net revenue per annum produced by the two
such properties together at the time of said valuation, and such_indebtedness not
to be incurred except with the assent of two-thirds of the qluallfled voters of such
city, at an election or elections for that purpose to be held as may be now, or
may be hereafter, prescribed by law for the incurring of new debts by said the
City Council of Augusta."

Idaho.— Constitutional Amendments Proposed.— The elec-
tors of this State will vote at the general election in Novem-
ber on the question of amending the Constitution so as to
exclude from the debt limit of 1A % upon the assessed valu-
ation liabilities incurred subsequent to Jan. 1 1911 for the
purpose of completing the construction and furnishing of the
State Capitol at Boise. At the same election a vote will
also be taken on five other proposed amendments to the
Constitution. These latter authorize the Supreme Court
to call a District Judge to sit therein, when a Justice of the
Supreme Court is disqualified or unable to sit; will permit
County Assessors to appoint deputies and clerical assistants
when so empowered by the Board of County Commissioners,
will allow Sheriffs to succeed themselves and County Assessors
to succeed themselves; and will constitute the State Auditor

a member of the State Board of Land Commissioners.

Mississippi.— Constitutional Amendments Proposed.— At
the general election in November three proposed amend-
ments to the State Constitution will be submitted to the
voters. The first of these relates to Judges of the Circuit
and Chancery Courts and, if adopted, will provide for the
election of such Judges by the people. The Constitution
now provides that these Judges be appointed by the Governor
with the advice and consent of the Senate.

The next proposed amendment relates to the holding of
legislative sessions. Should this amendment receive a favor-
able vote the Legislature, beginning the first Tuesday after
the first Monday in Jan. 1912, will meet in regular session
biennially instead of quadrennially as at present.

The other amendment has to do with the manner in which
the State Constitution may be amended. It is proposed
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that any amendment which may have been'properly passed
by the Legislature and approved by the voters shall be inserted
in the Constitution at the next succeeding session of the
Legislature. The Constitution now provides that an amend-
ment which has been approved by the Legislature and the
people shall be inserted by the next succeeding Legislature.

Madisonville, Ohio— Annexation Election.— An ordinance
was passed by Council on Aug. 24 to vote at the November
election on the question of annexing this city to the city of
Cincinnati. As stated in V. 91, p. 476, a vote will also be
taken in Cincinnati on Nov. 8 on the question of annexation.

New York City.— Population.—The population of New

York City, according to the official figures made public
by the Director of the Census on Sept. 1, is 4,766,883. This
is an increase over 1900 of 1,329,681, or 38.7%. We give

below the population for the years 1910 and 1900 by bor-
oughs, showing the gain in each case:

------- Population-- —meeenn

Boroughs— 1900. . Number
Manhattan 1,850,093 2,331,542 481,449
Bronx 200,507 430,980 230,473
Brooklyn 1,106,582 1,634,351 467,769
Queens 52,999 284,041 131,042
Richmond 67,021 85,969 18,948

Total for entire city 3.437,202 4,766.883 1,329,681 38.7%

South Carolina.— Constitutional Amendments Proposed.—
Prior to adjournment the 1910 Legislature made provision
for the submission to the voters at the general election in
November of nine proposed amendments to the State Con-
stitution. Five of these are amendments to Section 7 of
Article VI111.; of these five, four provide that the limitations
proposed by that Section and Section 5 of Article X. shall
not apply to bonded debt incurred for certain specified pur-
poses by the places named, while the fifth states that the
limitations proposed by these two sections shall not apply
to the bonded indebtedness of any municipal corporation
when the proceeds are used for a water plant, sewerage
system or light plant and when the question has been sub-
mitted to a vote. We print these amendments below, the
words given in each case being those to be added to Section 7
of Article VII1., should the amendments receive a favorable
vote:

" Provided, That the limitation proposed by this section, and by Section 5
Article X., of this Constitution, shall not apply to bonded Indebtedness
Incurred by the town of Darlington, where t e_JJroceeds of said bonds are
applied solely for the purpose of drainage of said town and street improve-
ments, and where the question of Incurring such indebtedness Is submitted
to the freeholders and qualified voters of such municipality, as provided In
the Constitution upon the question of other bonded Indebtedness.”

“Provided, That the limitations Imposed by this section and by Section 5
of Article X. of this Constitution _shall not apply to bonded Indebtedness
Incurred by the towns of Aiken, in the County of Aiken, Camden, In the
County of Kershaw; Cheraw, In the County of Chesterfield: Clinton, in the
County of Laurens; Edgefield, In the County of Edgefield; and St. Mat-
thews.” In the County of Calhoun, when the proceeds of said bonds_are ap-
plied solely and exclusively for the building, erecting, establishing and
maintenance of water-works, electric-light plants, sewerage system or
streets, and where the question of incurring such Indebtedness is submitted
to the qualified electors of said municipality, as provided In the Constitu-
tion, upon the question of bonded indebtedness. . i

“Provided, further. That the limitations imposed by this section and by
Section 5, of Article X.. of this Constitution, shall not apply to the bonded
Indebtedness Incurred by the city of Aiken; but said city of Aiken may
Increase its bonded indebtedness in the manner provided for in said section
of said article to an amount not exceeding fifteen per cent of the value of
the taxable property therein for the purpose of establishing, extending,
corgpletmg and repairing a system of water-works, sewerage, electric lights
an ower.”

"P_’l')ovided, further. That the limitations Imﬁosed by this Section and by
Section 5. Article X., of tills Constitution, shall not apply to bonded In-
debtedness Incurred by the town of St. Matthews, but said town of St.
Matthews may increaseé its bonded indebtedness in the manner provided in
said section of said Article to an amount not exceeding fifteen per cent of
the value of the taxable property therein, where the proceeds of said bonds
to the amount of twenty thousand ($20,000) dollars shall be turned over
by the town council of said town of St. Matthews to the duly appointed
Commissioners of the county of Calhoun, for the gur ose of aiding In the
construction of public_buildings for the County of Calhoun.”

" Provided, further. That the limitations Imposed by this section and by
Section 5 of Article X., of this Constitution, shall not apply to the bonded
indebtedness In and by an¥ municipal corporation when the proceeds of
said bonds are applied solely and exclusiveIY for the purchase, establish-
ment and maintenance of a water-works plant, or sewerage system, or
lighting plant, and when the question of Incurring such Indebtedness is
submitted to the freeholders and qualified voters of such municipality, as
provided In the Constitution upon the question of other bonded indebted-
ness.”

The sections of the Constitution referred to in the above
amendments (Section 7, Article VII1l., and Section 5, Arti-
cle X.) limit the debt-making power of all municipal cor-
porations to 8% of the assessed value of all the taxable
property therein. It is proper to state, however, that
amendments to these sections have been passed at various
times granting the privilege to certain municipalities to
exceed this limit of 8% in bonding themselves for certain
purposes (See “State and City Section” for May 1910, p. 169).

Another amendment to be voted on in November is to
Section 6 of Article X., relating to the bonding power of
counties and townships. The section referred to prohibits
the issuance of bonds by counties or townships for purposes
other than those named. It is proposed to amend this sec-
tion so as to allow townships in Greenwood County and in
Saluda County to issue bonds in aid of the construction of a
proposed railroad. We give Section 6 of Article X. below,
italicizing the part to be added in the event of the amend-
ment being adopted:

Section 6. The credit of the State shall not be pledged or loaned for the

benefit of any individual, company, association or corporation; and the
State_shall not become a Joint owner of or stockholder In any company,
association or corporation. The General Assembly shall not have power

to authorize any county or township to levy a tax or Issue bonds for any
Bu_r ose except for educational purposes, to build and repair public roads,

uildings and bridges, to maintain and support prisoners, pay jurors, county
officers, and for litigation, quarantine and court expenses, and for ordinary
county ﬁurposes, to support paupers, and pay past Indebtedness. Pro-
vided,  That the limitation imposed by this section shall not agply to any town-
ship in the County of Greenwood, nor to any township in the County of Saluda,
through which, in"whole or in part. Vie line of railroad of Greenwood & Saluda
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Railroad shall be located and constructed, nor to the County of Saluda, such

said townships in Greenwood County and Saluda County’ and the County

of Saluda beiny hereby expressly authorized to vote bonds in aid of the construc-

tion of the said proposed railroad, under such restrictions and limitations as the

General Assembly may prescribe hereinafter; Provided, That the amount of

such bonds shall "not exceed eight per centum of the assessed valuation of the
S

taxable property of such townships.

Of the other three amendments to be submitted in Novem-
ber, two relate to Associate Justices of the Supreme Court
and the other empowers the cities of Greenville, Spartanburg
and Columbia and the town of Manning to assess abutting
property for permanent improvements.

Texas.— Legislature Ratifies Income Tax Amendment.— The
proposed Income Tax Amendment to the Federal Constitu-
tion has been ratified by the Legislature of this State. The
resolution was passed in the Senate on Aug. 4 by a vote of
28 to 1 and in the House on Aug. 10 by a vote of 101 to 1.

Bond Calls and Redemptions.

Ellwood City, Lawrence County, Pa.—Bond Call.— The
following bonds will be redeemed on Oct. 1 at the First
National Bank of Ellwood City:

A Se_;/vtlerltéggds Nos. 1 to 8 inclusive of the series of 1899. They are dated
pri .

Electric light bonds Nos. 1 to 10 Inclusive of the series of 1900 Thev
are dated Oct. 1 1900.

Bond Proposals and Negotiations this week
have been as follows:

Abilene, Taylor County, Tex.—Bond Sale.— An issue of
$50,000 street-improvement bonds has been disposed of, it is
stated, to a Chicago firm.

Abington, Plymouth County, Mass.—Bond Sale.— Re-
ports state that $18,000 4% 9j~-year (average) water bonds
have been disposed of at private sale at 101.11— a basis of
about 8.86%.

Adel, Berrien County, Ga.—Bonds Voted.— Reports state
that a $7,500 water-main-extension bond issue was recently
approved by the voters.

Albany, Linn County, Ore.— No Bonds to be Issued This
Year.— Referring to the reports that this city was contem-
plating the issuance of $40,000 sewer bonds, the Mayor in-
forms us that no bonds will be issued this year.

Allen Independent School District (P. O. Allen), Collin
County, Tex.— Bonds Registered.— The State Comptroller on
Aug. 16 registered $12,000 5% bonds due in 40 years, but
subject to call after 20 years.

Alliance, Stark County, Ohio.—Bond Sale.— The $9,500
5% I-5-year (serial) street-improvement-assessment bonds
described in V. 91, p. 539, were sold on Aug. 30, according to
reports, to Weil, Roth & Co. of Cincinnati at 101.10— a basis
of about 4.605%.

Bonds Not Sold.— No award was made of the three issues
of 5% assessment bonds, aggregating $23,300, also offered
on Aug. 30. See V. 91, p. 539

Bond Offering.— Proposals will be received until 12 m
Sept. 7 by Chas. O. Silver, City Auditor, for the following
bonds:

53,900 5% stcret-Improvecment (city’s gortion) bonds. Denomination
500 and $400. Date Sept. 15 19: Maturity Sept. 15 1920

1,500 4% storm-sewer bonds. Denomination $500. Date Aug.
Maturity Aug. 15 1920.

Interest semi-annually at the City Treasurer's office. Bids to be made
on blank forms furnished by the city and accompanied by a certified check
for 3% of bonds bid for, payable to the City Treasurer. “Purchaser to fur-
nish blank bonds at his own’expense. Delivery will be made In Alliance.

Altoona, Wilson County, Kan.— No Action Yet Taken.__
We are advised, under date of Aug. 5, that no action has yet
been taken looking towards the issuance of the $20,000 5%
water-works bonds voted on June 21. See V. 91, p. 49.

Alvord, Lyon County, lowa.— Bond Election.— This town,
it is stated, intends holding an election in the near future’,
for the purpose of submitting the question of issuing $4,000
water-plant-extension bonds to the voters.

Ashland, Jackson County, Ore.— Bonds Not Sold.— No sale
has yet been made of the $25,000 5% 10-20-year (optional)
electric-light gold coupon bonds and the $30,000 6% 1-10-
year (optional) street-improvement gold coupon bonds of-
fered on Aug. 2 and described in V. 91, p. 287.

Bandon, Coos County, Ore.— Bonds to be Offered Shortly.—
We are advised that as soon as an estimate is received from
the engineer, steps will be taken looking towards the issuance
of the water bonds voted on June 29.

Banning School District, Riverside County, Cal.—Bond
Sale.— James H. Adams & Co. of Los Angeles are reported as
having purchased at 100.25 the $2,000 bonds offered (V. 91
p. 351) on Aug. 17.

Bedford Township (P. O. Bedford), Cuyahoga County,
Ohio.—Bond Sale.— The $9,000 4Yi% coupon highway-im-
provement bonds described in V. 91, p. 287, were sold on
Aug. 29 to the First National Bank of Cleveland at 100.925
and accrued interest. Maturity one bond each six months
from Feb. 15 1911 to Aug. 15 1919 inclusive.

Beecher, Will County, 111—Bonds Voted.— An election
held Aug. 22, it is stated, resulted in favor of issuing $5,000
water-works bonds. The vote is reported as 77 to 9..

Bee County (P. O. Beeville), Tex.—Bond Offering.— Pro-
posals will be received by W. W. Dodd, County Judge, for
the $75,000 4)~% court-house bonds registered on July 20
by the State Comptroller (V, 91, p. 287).
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. Authority articles 877 et seq., Revised Statutes of 1895, as amended by
the Legislature of 1903 Denomination $500. _ Date May 13 1910. Inter-
est April 10 and Oct. 10 either at the State Treasurer’s office In Austin,
Seaboard National Bank in New York, Mercantile Trust Co. in St. Louis

Merchants’ National Bank In Chicago, City National Bank in Dallas, o(
Commercial National Bank In Houston. "Maturity 40 years subject to
fall after éo years. Certified check for $150, payable to the County Judge

s required. a *

Beeville, Bee County, Tex.—Bond Offering.— Proposals
will be received by this city (Jno. R. Beasley, Mayor) for the
$30,000 5% sewer-construction bonds registered bv the State
Comptroller on July 20 (V. 91, p. 287)

Denomination $1,000. Date May 2 1910. Interest annually at theCltv
Treasurer’s office, or the National Bank of Commerce in St Louis or the
Seaboard National Bank in New York City, at the option of the 'holder
Maturity _Ma){ 2 1930, subject to call after 10 years on 30 days’ notice’
Official "circular states that "there has never been any default or com’
promise In the payment of an){_ of the municipality's "obligations;’ also
that “there is no controversy or litigation pending or threatened concerning
the validity of these bonds, the corporate existence or boundaries of the
municipality, or the title of the present officers to their respective offices
No bonded debt at present. Floating debt, $600.
1909, $1,800,000. Estimated value™ $2,500,000.

Belfast, Alleghany County, N. Y .—Bond Sale— On Aug.
31 the $34,000 registered water-system-construction bonds
described in V. 91, p. 539, were sold to Spitzer & Co. of New
York City at 100.102 for 4.70s. The following bids were also

Assessed valuation for

submitted:

Geo. M. Hahn, N. Y *$34,045 pouglas Fenwick & Co.,N.Y;r$34,017

John J. Hart, Albany" %34,062 W N. Coler & Co.. N.Y '257534,(’)45

Parkinson & Burr, N. Y *31,026 Farson, Son & Co., N. Y —_<734,042
* For 4%s. x For 4.85s. a For gst'ls & Hough, Cleveland___<734,015

Maturity $2,000 yearly on Sept. 15 from 1914 to 1930 inclusive.

Belle Fourche, Butte County, So. Dak.— Bond Offering.—
Proposals will be received until 2 p. m. Sept. 20 by David
R. Evans, Mayor, for the $50,000 5% water-works-construc-
tion bonds voted (V. 91, p. 539) on Aug. 17. Interest
semi-annual. Maturity twenty years, subject to call after
ten years.

Bellevue, Allegheny County, Pa.— Bond Sale.— On Aug. 26
the $25,000 4)~% street-improvement bonds offered on that
day (V. 91, p. 476) were awarded to N. W. Harris & Co. of
New York City at 103.59— a basis of about 4.275%.

Denomination $1,000. Date Sept. 1 1910. Interest semi-annual.
Maturity $15,000 In 25 years and $10,000 In 30 years.

Belmont County (P. O. St. Clairsville), Ohio.— Description
of Bonds.— We arc advised that the $12,000 road-improve-
ment bonds awarded on Aug. 15 to the Belmont National
Bank of Belmont at 100.118 (V. 91, p. 476) carry interest at
the rate of 5%, payable semi-annually in March and Septem-
ber. They are in denominations of $500 each.

Beltrami County School District No. 93, Minn.— Bond
Offering.— Proposals will be received until Sept. 15 by J. E.

Youngman, Clerk (P. O. Quiring), for $1,500 refunding
bonds.
Bemidji, Minn.—Bond Sale.— The $12,000 5% 20-year

permanent-improvement-revolving-fund bonds offered on
Aug. 8 and described in Y. 90, p. 287, have been disposed of
at par and accrued interest to the Northern National Bank,
the?First National Bank and the Security State Bank, all
of Bemidji.

Bismarck, Burleigh County, No. Dak.—Bonds Voted and
Sold.— The proposition to issue the $15,000 4% fire-hall bonds
mentioned in V. 91, p. 540, carried by a vote of 471 to 206
at the election held Aug. 29. Maturity $5,000 every five
years. The securities have been sold to the State of North
Dakota.

Blue Hill, Webster County, Neb.—Bonds Proposed.— This
city intends to issue $8,000 5% coupon electric-light bonds.

Denomination $500. Date Sept, | 1910. Interest payable at the fiscal
agency of the State of Nebraska in Nftw \ ork Clt?l. Maturity Sept. 11930,
subject to call after Sgears. Bonds are exempt from State taxes. Bonded
debt at present $3,000. No floating debt. Assessed valuation 1910,

$160,000.
Boise, ldaho.— Bond Offering.— Proposals will be received

until 12 m. Sept. 6 by E. L. Savidge, City Clerk, for $12,830

7% gold coupon Paving District No. 12 assessment bonds.

1 'VAuthority an Act of the Legislature approved March 11 1909, amending
Section 48 of the City Charter. Denominations; 20 bonds for $500 each
and 10 bonds for $283 each. Date Oct. 1 1910. Interest semi-annually at
the Treasurer's office, Maturity one-tenth yearly on Oct. 1 from 1911 to
1920 Inclusive. Certified check for 5% of bonds bid for, payable to Boise
City, Is required.

Boulder,” Boulder County, Colo.—Bond Offering.— Pro-
posals willSbe received until 12 m. Sept. 19 by O. I'. Clark,
CityK.Clerk/J'or"SIOO™MOO 5% coupon reservoir-construction
bonds.

Authority Part 6, Section 6525, Revised Statutes 1908.
$1,000. Date Oct. 1 1910. Interest semi-annual. Maturity Oct. 1 1025.
Bonds are exempt from taxes. Certified check for $1,000 Is required.

& Brackenridge’ School District (P. O. Brackenridge), Alle-
gheny County, Pa.—Bond Sale.— On Aug. 31 $16,500 4)"%

school-building ;bonds were awarded to J. A. Ray for the
Western Reserve Investment Co. of Pittsburgh and Cleve-
land .

' Maturity $5,500 In 10 years, $5,500 In 20 years and $5,500 In 30 years

Bonds are exempt from taxation.

Brazoria County Drainage District No. 3, Tex.— Bond
Sale.— The $160,000 5% 40-year (average) bonds registered
by the State Comptroller on July 7 (V. 91, p. 228) have been
sold to J. B. Kelso at par and accrued interest. Denomina-
tional,000. Date April 10 1910. Interest semi-annual.

Breckenridge, Allegheny County, Pa.,—Bonds Defeated.—
A special election held Aug. 25 resulted, it is stated, in a vote
of 136 to 77 against a proposition to issue $25,000 improve-
ment bonds.

*

Denomination
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Broken Bow, Neb.—Bonds Voted.— The election held
Aug. 9 resulted in favor of the question of issuing the $15,000
city-hall and jail and $8,000 water-extension 5% 10-20-year
(optional) bonds mentioned in V. 91, p. 288. The vote was
201 to 51.

Bronson, Branch County, Mich.—Bonds Voted.—On
Aug. 23 this village voted to issue $40,000 5% electric-light
and water-works bonds. Details of bonds and date of offer-
ing not yet determined.

Buffalo, N. Y.— Bond Offering.— Proposals will be received
until 12 m. Sept. 6 by Win. G. Justice, Comptroller, for the
following 4% registered bonds:

$1,000,000 00 water bonds. Authority Chapter 203, Laws of 1906, as
amended by Chapter 84, Laws of 1907, as amended by
Chapter 724, Laws of 1907, as_amended by Chapter 349,
Laws of 1909, as amended _by Chapter 100, Laws of 1910.
Date June 15 1910. Maturity June 15 1960.

150,000 00 turning-basin refunding bonds. Authority Chapter 599,
Laws of 1910. Date July 1 1910. Maturity $7,500 yearly
on July 1from 1911 to 1930 Inclusive.

153,810 20 tax loan bonds. Authority Section 113, Chapter 105, Laws
of 1891, as amended by Chapter 45, Laws of 1903. Date

1911 Maturity $28,810 20 on Sept. 1 1911, $25,000
$50,000 on Sept 1 1914 and $50,000

Interest semi-annually at the Comptroller's office or at the Gallatin
National Bank In New York City. Bonds arc exempt from taxes. Certi-
fied check on an Incorporated bank or trust company for 2% of bonds bid
for, payable to the Comptroller, Is reciulred.

Bonds Sold to the Sinking Fund During August.— During
the month of August $10,000 temporary-loan and $23,340 41
grade-crossing 4% bonds dated Aug. I“ 1910 and due July 1
1911 were disposed of to the various sinking funds at par.

Cambridge City, Wayne County, Ind.—Bonds Voted.—
The $8,000 municipal-light-plant-equipment bonds, mention
of which was made in V. 91, p. 351, carried at the election
held recently. The vote is reported as 297 to 27.

Canyon City Independent School District (P. O. Canyon
City), Randall County, Tex.—Bond Offering.— This district
is offering for sale the $10,000 5% bonds registered by the
State Comptroller (V. 91, p. 106) on July 8.

Denomination $500. Date March 22 1910. Interest annual.
March 22 1950, subject to call after March 22 1930.

Cashmere, Chelan County, Wash.— Bond Sale.— The State
of Washington was recently awarded $7,500 bonds.

Casper, Natrona County, Wyo.— Bond Offering.— Propos-
als will be received until 10 a. m. Sept. 5 by M. P. Wheeler,
Town Clerk, for $25,000 water, $20,000 sewer and $45,000
town-hall 5% coupon bonds.

Denomination $1,000. Date July 6 1910.
Maturity 20 years.

Catlettsburg Common School District (P. O. Catletts-
burg), Boyd County, Ky.—Bonds Not Sold.— Up to Aug. 20
the $10,000 6% 1-15-year (optional) school-building bonds
offered on Aug. 1 and described in V. 91, p. 288, were still
unsold.

Chatham, Pittsylvania County, Va.—Bond Offering.—
Proposals will be received until 12 m. Scpt.5 by Wm. M.
Tredway Jr., Clerk of Council, for the $10,000 5% coupon
street-improvement and school-addition bonds voted July 28
(Y. 91, p. 351).

Denomination $500. Date Sept. 1 1910. Interest semi-annually at the
Town Treasurer’s office. Maturity Sept. 1 1940. The bonds arc exempt
from town taxes. Certified check for 5% of bonds, made payable to Clerk
of the Council, Isrequired. Bonded debt, not Including this Issue, $22,500.
No lloating debt. ssessed valuation for 1910 $299,650.

Chattanooga, Tenn.— Bond Sale.— The Chattanooga Clear-
ing-House Association was the successful bidder on Aug. 24
for the $100,000 4J7% 30-year coupon paving district im-
provement (city’s portion) bonds described in V. 91, p. 477,

Chicago Heights, Cook County, 111—Bond Sale.— The
Wm. R. Compton Co. of Chicago purchased $8,000 5% 2-9-
year (serial) fire-engine-house bonds on Aug. 22 for $8,103—
the price thus being 101.287—a basis of about 4.732%.
Denomination $1,000. Date Sept. 1 1910. Interest semi-
annual .

Chicopee, Mass.— Note Sale.— On Sept. 1 the $53,000 4%
coupon school-house notes described in V. 91, p. 540, were
awarded to Blodgct & Co. of Boston at 100.857 and accrued
interest. Following are the bids:

Blodgct & Co., Boston...... 100.857 Parkinson & Burr, Boston. .100.416
E. M. Farnsworth &Co., B0s.100.83 Kuhn, Fisher & Co., Boston, 100.413
Lee, Hlgginson &Co., Bostonl00.821 Blake Bros. & Co., Boston._100.27

Kstabrook & Co., Boston __ 100.75 Adams & Co., Boston... 7100.21

N. W. Harris & Co., Boston 100.71 R. L. D%y & Co., Boston . .100.199
Edmunds_Bros., Boston 100.61  Merrill, Oldham & Co., Host. 100.179
Perry, Coffin & Burr, Bos .100.4646 E. II. Rollins & Sons, Boston 100.059

Maturity $5,000 Nov. 30 1911 and $3,000 yearly on Nov. 30 from 1921
to 1927 Inclusive.

Cleveland, Bolivar County, Miss.—Rond Offering.— Pro-
posals will be received until 12 m. Sept. 6 by A. Faries,
Mayor, for $20,000 6% coupon water-works bonds.

Authorit{ Chapter 99, Code of 1906. Denomination $1,000. Date
Sept. 1 1910. Interest semi-annually In Cleveland or In New York City.
Maturity Sept. 11930. Bonds are exempt from all State taxes. Certified
check for $1,000, payable to the Mayor, Is required. Bonded debt at
present $17,000. No lloating debt. Assessed valuation 1909, $450,000.

Cleveland, Ohio.—Bond Offering.— Proposals will be re-
ceived until 12 m. Sept. 22 by Il. 13 Wright, City Auditor,
for the $127,000 funded debt and $10,000 Sewer District
No. 18 4% coupon bonds mentioned in V. 91, p. 51.

Denomination $1,000. Date Sept. 1 1910. Interest from Oct. 1 1910
semi-annually at the American Exchange National Bank In New York City.
Maturity Oct. 1 1920. Certified check for 5% of bonds bid for, payable
to Harry L. Davis, City Treasurer, Is required. All bids must be made on
blank forms furnished y the City Auditor.

Cleveland Heights, Cuyahoga County, Ohio.— Bond Sale.
— The seven issues of 4j~% coupon bonds aggregating
$51,325, described in V. 91, p 477, were sold on Aug. 23

Maturity

Interest payable in Casper.
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to the Tillotson & Wolcott Co. of Cleveland for $51,894 32—
the price thus being 101.109. .

Cleves, Hamilton County, Ohio.—Bond Sale.—W. R.
Todd & Co. of Cincinnati purchased on Aug. 10 $4,000 5%
10-year Miami Avenue improvement bonds at 106.25 and
accrued interest— a basis of about 4.228%.

., Denomination $500. Date Aug. 1 1910. Interest seml-annuallv at the
Hamilton County National Bank In Cleves.

Coldwater, Branch County, Mich.— Bonds Authorized—
This city, according to local papers, has authorized the
issuance of $5,274 50 4% coupon West Chicago Street Paving
District assessment bonds.
§|8620m|natlon $527 45. Interest March 1 and  Sep

1 an ept. 1. Matu_rit¥
90 on March 1from 1911 to 1915 Inclusive. Bonds are also subjec
to call after March 1 1911.

Coleman, Coleman County, Tex.—Bond Offering.— The
City Secretary, F. A. Dibrell, is offering for sale the $20,000
5% electric-light-plant-improvement bonds voted (V. 90,
p. 1692) on June 11

to chﬁe ai]f%lel}f éyle%lr%'. Interest semi-annual.

o Columbus, Muscogee County, Ga.—Bond Sale.— The
$100,000 4Fj% 30-year gold coupon concrete-bridge-con-
struction bonds described in V. 91, p. 352, were disposed of
on Aug. 24 as follows: $86,000 to W. E. Bush of Augusta at
100.136, $9,000 to Mrs. Mildred Patterson Turner of Osur-
chee, Ala., at 100.50 and $5,000 to L. J. Render of Lagrange
at 102. Purchasers to pay accrued interest. The°other
bidders were:

Maturity 40 years, subject

ISeasongood & Mayer, Cincin-
..................................... 100.1611 natl

Conneaut Lake, Crawford County, Pa.—Bond Offering.—
Proposals will be received until 8 p. m. Sept. 10 by T. F.
Armour, Borough Clerk, for $7,000 5% registered water-
works bonds.

_Denomination $100. Date Oct. 1 1910. Interest semi-annually at the
First National Bank In Conneaut Lake. Maturity on Oct. 1 as follows-
$1,000 in 1916, $500 in 1018, 1920, 1922, 1924, 1926, 1928, 1930, 1932/
$1,000 In 1934 and In 1936. Bonds are exempt from all taxes. Certified
check for 5%, payable to the Borou%h Treasurer, Is required. No debt at
present. Assessed valuation, $100,000.

Creek County (P. O. Sapulpa), Okla.—Bonds Offered by
Bankers.— The H. C. Speer & Sons Co. and the First Na-
tional Bank, both of Chicago, are offering to investors
$200,000 5% bridge-construction bonds.

Denomination $1,000. Date Feb. 1 1910. Interest semi-annually at
the Oklahoma fiscal agency in New York City. Maturity $50 000 on
February 1 In each of the years 1920, 1925, 1930 and 1935. "Total bonded
debt, Including this Issue, $229,000. Equalized assessed valuation for
188900%18,271, 08. Assessed valuation (not equalized) for 1910, $20-

par

Crestline School District (P. O. Crestline), Crawford
County, Ohio.-—Road Sale.—On Aug. 26 the $40,000 4 A %
2-21-year (serial) coupon school-building bonds described
in V. 91, p. 477, were bought by Breed < Harrison of Cin-
cinnati at 103.15 and accrued interest—a basis of about
4.153%. A list of the bidders follows:

Breed & Harrison, Cine._$41,260 00 First Nat. Bank, Clove:.$41,072 00

Well, Roth & Co., Cinc__ 41,232 00 ptacy & Braun, Toledo.. 41,015 75

Davles-Bertram Co., Cin- Seasongood&Alayer, Cine. 41,010 25
cinnati 41,225 00 Field, Longstreth &

C. E. Denison &Co.,Clevc. 41,150 25 Cincinnati 41,000 00

Dalton, Whitfield County, Ga.—Bonds Not Sold.— The
$125,000 5% bonds offered on Aug. 10 and described in V. 91,
p. 289, were not sold on that day, according to reports.

Darke County (P. O. Greenville), Ohio.— Bond Offering.—
Proposals will be received until 10 a. m. Sept. 8 by Frank

Co.,

Snyder, County Auditor, for the following 4& % bonds:

$75,000 dltch-Improvement bonds. Authorit Section 4482 Bates's
Annotated Statutes. Maturity $15,000 yearly on Sept. 8 from
1912 to 1916 inclusive.

21,500 bridge-construction bonds. Authority Section 2824, Revised
Statutes. Maturity $4,000 on Sept. 8 1912 and Sept. 8 1913, and
$4,500 yearly on Sept. 8 from 1914 to 1916 Inclusive.

30,000 road-improvement bonds. Authority Sections 4670-14 to 20

Inclusive, Bates’s Annotated Statutes. Maturity $6,000 yearly

on Sept. 8 from 1912 to 1916 Inclusive.

Denomination $500. Date Sept. 8 1910. Interest semi-annually at the
County treasurer's office. Certified check on a bank In Darke "County
(or cash) for $000, payable to the Board of Commissioners, Is required.
1 urchaser to pay accrued Interest. Conditional bids will not be considered .

Dedham, Mass.— Temporary Loan.— On Aug. 29 a loan of
$20,000 due Nov. 12 1910 was negotiated with Bond &
Goodwin of Boston at 4.14% discount.

Delaware, Delaware County, Ohio.—Bond Sale.— On
Aug. 16 the two issues of 5% 1-10-year (serial) coupon bonds,
aggregating $4,200, described in V. 91. p. 415, were sold to
the Delaware National Bank of Delaware for $4,366 (103.952)
and accrued interest— a basis of about 4.188%.

De Witt School District (P. O. De Witt), Carroll County,
Mo.— Bonds Offered by Bankers.— Ail issue of $3,000 6%
1-6-year (serial) school bonds is being offered to investors by

the Wm. R. Compton Co. of St. Louis.

Denomination $500. Date Aug. 1 1910. _Interest semi-annual.
debt, this Issue. Assessed valuation $112,747.

Dickey County (P. O. Ellendale), No. Dak.— Bond Sale—
On Aug. 22 the $50,000 4]/2% 10-year court-house construc-
tion bonds described in V. 91, p. 477, were sold to the
Farmers’ National Bank of Ellendale at 100.10 and accrued
interest. A bid ol par less $2,718 50 was also received from
E. Il. Rollins & Sons of Denver.

Dubois County (P. O. Jasper),
Proposals will be received until
Gerber, County Treasurer, for

Towhship rock-road bonds.

Denomination 80 bonds of $200 each and 40 bonds of $255 each. Date
Maturity $655
Certified

Total

Ind.— Bond Offering.—
1 p. m. Sept. 10 by J.
$26,200 Harbison

Sept. 1 1910. Interest May and November In Jasper.
each six months from May 15 1911 to Nov. 15 1930 Inclusive.
check for5% of bid Is required.
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Duluth, Mann.—Bond, Sale.— The $50,000 4% % 30-year
gold coupon permanent-improvement-revolving-fund bonds
have been purchased by the N. J. Upham Co. of Duluth at
par and accrued interest. These securities were offered
(V. 91, p. 167), but not sold, on July 18.

East Dundee (P. O. Dundee), Kane County, 111.— Bond
Offering.— Proposals will be received until 7 p. m. Sept. 6
by Lewis R. Barrett, Village President, for $10,000 5%
coupon water-extension bonds.

Denomination $500. Date July 11010. Interest payable at the Village
Treasurer's ofllce. Bonded debt at present, $1,000. Assessed valuation
1909, $217,369.

Eastman, Dodge County, Ga.—Bonds Voted.— Proposi-
tions to issue $30,000 sewer, $10,000 water and $18,000
school 6% 30-year bonds carried by a vote of 238 to 17 at an
election held Aug. 17. Date of offering not yet determined.

Effingham, Effingham County, 111.— Bond Offering.— Pro-
posals will be received until 8 p. in. Sept. 6 by Chas. E. Pro-
ther, City Clerk, for $10,000 5% city-hall construction bonds.

Denomination $500. Date Julg 1 1910. Interest annually at the Cit
Treasurer’'s office. Maturity $1,500 yearly on July 1 from 1915 to 191
Inclusive and $2,000 on July 1 1919 and July 1 1920. Certified check for
2% of bid Is required. Purchaser to pay accrued Interest.

El Reno, Okla.—Bond Election.— According to reports,
the question of issuing $250,000 bonds will be submitted to a
vote of the people on Sept. 6.

Essex County (P. O. Salem), Mass.— Note Offering.— Pro-
posals will be received until 11 a. m. Sept. 6 by the County
Commissioners for $150,000 notes.

Notes will be discounted or will be drawn with Interest. Denomination
$25,000. Date Sept. 10 1910. Maturity $75,000 on Dec. 5 and $75,000
on Dec. 25 1910. The loan will be guaranteed by the Old Colony Trust
Co. of Boston. David I. Itoblnson Is County Treasurer.

Essex County, N. Y.—Bond Offering.— Proposals will be
received until 12 m. Sept. 30 by S. W. Barnard, County
Treasurer (P. O. Elizabethtown), for $60,000 4}7~% gold
registered bonds for repair of tlie county buildings.

_ Date July 1 1910. Interest semi-annually at the Lake Champlain Na-
tional Bank In Westport. Maturity $2,000 yearly on July 1 from 1911 to
19-40 inclusive.

Fairbury, Jefferson County, Neb.— Bonds Not Sold.— The
City Clerk informs us under date of Aug. 20 that no sale has
yet been made of the $115,000 water-works and $20,000
electric-light 5% bonds offered on Aug. 1 and described in
V. 91, p. 289.

Fallon, Churchill County, Nev.—Bond Offering.— Pro-
posals will be received until 1 p. m. to-day (Sept. 3) by
John P. Schneider, City Treasurer, for the $35,000 water-
works and $10,000 sewer 6% gold coupon bonds mentioned
in V. 91, p. 290.

Authority Statutes of 1907. page 249. Denomination $500. Date

day of sale.” InterestJanuaryand ulé/_at the City Treasurer’s office or at the
National City Bank In New York City. The ‘water-works bonds mature
art gearly rom five to twenty-three 'years_and the sewer bonds mature
1,000 yearly from 1915 to 1924 Inclusive. The bonds arc exempt from all
taxes. ~Certified check for 10% of bid, payable to the "City of Fallon,” Is
required. The city has no debt at present. Assessed valuation 1909,
$465,700.

Floydada Independent School District (P. 0. Floydada),
Floyd County, Tex.— Description of Bonds.— The $20,000
5% school-building bonds voted on May 31 (V. 90, p. 1627)
are in denominations of $500 each and are dated July 20 1910.
Interest annual. Maturity July 20 1950, subject to call
after July 20 1915.

Fort Payne, Dekalb County, Ala.— Bond Sale.— This town
has sold $7,000 refunding bonds.

Bonds Proposed.— The Mayor informs us that it is likely
that an issue of from $7,000 to $10,000 school-building bonds
will be placed on the market early next year.

Franklin, Franklin County, Neb.— Bonds Proposed.— A pe-
tition has been submitted to the City Council asking them to
call a special election for the purpose of voting on the ques-
tion of issuing electric-light-plant bonds.

Fulton School District (P. O. Fulton), Callaway County,
Mo.— Bond Sale.— On Aug. 25 the $19,000 heat and repair
and the $5,000 building 5% 5-20-year (optional) coupon
bonds described in V. 91, p. 478, were sold to S. A. Kean &
Co. of Chicago at par less $250 for expenses. A bid at par
and interest less $495 for expenses was also received from
E. H. Rollins & Sons of Denver, while John Nuveen & Co.
of Chicago offered par less $200 for expenses for straight
20-year bonds.

Glenville (Town) Union Free School District No. 2,
Schenectady County, N. Y .—Bond Offering.— Proposals will
be received until 12 m. Sept. 15 by F. A. Lewis, Clerk of
Board of Education (No. 317 First St., Scotia), for $13,500

5% gold coupon school-building-construction bonds,
n Denomination $1,350. Date July 1 1910. Interest annually at the
Schenectady Trust Co., Schenectady, In New York exchange. aturit

$1,350 %early on Jan. 1from 1925 to 1934 Inclusive. Certified check, cas

or bank draft for 1% of bonds bid for, Is required.
accrued Interest. Bonded debt at present, $20,000.
Assessed valuation 1909, $1,099,000.

p~Grand Valley Irrigation District (P. O. Grand Valley),
Garfield County, Colo.—Bond Offering.— Proposals will be
received until 10 a. m. Sept. 8 by Edwin S. Green, District
Secretary, for $50,000 6% bonds.

(mDenomination $500. Date June 1 1910. Interest semi-annually at the
office of the Treasurer of Garfield County In Glenwood Springs, or at the
Chase National Bank In New York City, at option of holder.” Deposit of
$250 Is required. Purchaser to pay accrued Interest.

~“Hamilton, Caldwell County, Mo.—Bond Offering.— Pro-
posals will be received until 6 p. m. to-day (Sept. 3) by J. O.
Thornton, City Clerk, for $5,000 5% coupon city-hall, jail
and fire-house bonds.

Purchaser to pay
No lloatlng debft.
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Denomination $500. Date “day of sale.” Interest semi-annually at
the Hamilton Savings Bank In Hamilton. Maturity 20 years, subject to
call after 5 years. ertified check for $100, payable to the City Treasurer,
!$5505e giored. No bonded or floating debt. ~Assessed valuation 1910,

Hamilton County, N. Y.—Bond Offering.— Proposals will
be received until 12 m. Sept. 20 by Peter Harris, County
Treasurer (P. O. Northville), for $125,000 5% coupon (con-
vertible into registered) funding bonds.

Denomination $1,000. Date Dec. 1 1910. Interest semi-annually at the
Northvlllc Bank In New York exchange. Maturity $6,000 yearly on June 1

from 1921 to 1935 Inclusive and $7,000 yearly on June "1 from 1936 to
1940 Inclusive.

Hannibal School District (P. O. Hannibal), Mo.— Amount
of Bonds Awarded.— We are advised that the amount of the
$80,000 4% 10-20-year (optional) coupon (with privilege of
registration) school-building and repair bonds sold to local par-
ties at par (V. 91, p. 478) is $10,000. Our informant further
states that the district does not care to sell any more of the
bonds at present, as the building of the school has been de-
ferred until next year.

Henry County (P. O. Napoleon), Ohio.—Bond Sale.— The
following 437~% coupon bonds, aggregating $84,000, offered
on Aug. 19, were awarded, it is stated, to Hayden, Miller

& Co. of Cleveland for $85,089 30, the price being 101.297:
$25,000 road Imp. No. 78 (Flatrock Twp.z bonus. Denomination $1,000.
Maturity $1,000 each six months from Sept. 1 1912 to Sept. 1 1913
Inclusive, and $2,000 each six months from March 11914 to March 1
1919 Inclusive.
8.500 road Imp. No. 87 (Harrison Tng bonds. Denominations $1,000
and $500. Maturity $500 each Sept. 1 and $1,000 each March 1

from Sept. 1 1912 to Sept. 1 1917 Inclusive and $500 March 1 1918.

road Imp. No. 88 (hNapoleon Twp.) bonds. Denomination $1,000.

Maturity $1,000 each six months from Sept. 1 1912 to .Sept. 1 1913

Inclusive and $2,000 each March 1 and $1,000 each Sept. 1 from

1914 to 1917 Inclusive.

joint road Imp. No. 91 ($2,500 Freedom and $15,000 Liberty
wps.) bonds. Denominations $500 and $1,000. Freedom Twp.
bonds’ mature $500 yearly on Sept. 1from 1912 to 1916 Inclusive
and Liberty Twp. bonds mature $1,000 each Sept. 1 and $2,000
each March 1from Sept. 1 1912 to March 1 1917 Inclusive.

2.000 road Imp. No. 92 ($1,000 Napoleon and $1,000 Freedom Twps.)
bonds. Denomination $200. = Maturity $200 of each Issue yearly
on Sept. 1from 1912 to 1916 Inclusive.

6.500 road Imp. No. 93 (Freedom Twp.) bonds. Denomination $500
Maturity $500 each six months from Sept. 1 1912 to Sept. 1 1918,

15,000

17,500

Inclusive.
2.500 road Imp. No. 94 (Liberty TWP.) bonds. Denomination $500.
Maturity $500 yearly on Sept. 1from 1912 to 1916 Inclusive.
1.500 road Imp. No. 95 (Freedom Twp.) bonds. Denomination $300.

on Sept. 1from 1912 to 1916 Inclusive.
Idgevllle Twp.) bonds. Denomination $300.
Maturity $300 yea on Sept. 1from 1912 to 1916 Inclusive.

4.000 road Imp. No. 97 (Richfield Twp.) bonds. Denomination $500.
Maturity $500 yearly on Sept. 1 from 1912 to 1919 Inclusive.
Authority Section 6, 1894 Ohio Laws, page 96. Date Sept. 1 1910.
Interest semi-annually at the County Treasurer's office In Napoleon.

Bonds are exempt from taxation.

Houston County Common School District, Tex.— Bonds
Registered.— An issue of $4,000 5% 2-20-year (optional)
bonds was registered by the State Comptroller on Aug. 18.

Jackson, Jackson County, Ohio.—Bond Sale.— On Sept. 1
the $13,000 (not $16,000, as at first reported) 4% 5-40-year
(optional) coupon electric-light bonds, offered on that day,
were sold, it is stated, to the Citizens’ Savings & Trust Co.
of Jackson at 101.001. Denomination $500. Date Sept. 1
1910. Interest semi-annual.

Hutchinson, Reno County, Kans.—Bond Sales.— The
$15,000 4}/2% 20-year coupon bridge bonds, the bid for
which was rejected on April 29 (V. 90, p. 1378), have been
sold to the Commercial National Bank of Hutchinson at par.

On Aug. 12 Howard S. Lewis of Hutchinson purchased
$82,740 6% 10-year paving bonds for $83,040— the price
thus being 100.362. Purchaser to pay the cost of issuing
the bonds. Denomination $1,000. Date July 1 1910.
Interest semi-annual.

Kiowa, Pittsburg County, Okla.—Bond Offering.— This
town is offering for sale $18,000 6% bonds.

Denomination $1,000. Date Aug. 1 1910. Interest semi-annual.
turity July 31 1935. Geo. E. Pinkston Is Town Clerjo

Lake County (P. O. Crown Point), Ind.— Bond Sale..—The
Indiana Trust Co. of Indianapolis purchased on Aug. 27 the
$75,000 5% bridge bonds described in V. 91, p. 291, at
104.90 and accrued interest. The following proposals were
submitted: Well, Rotli & Co., CIn----$76,957 50
S S C6 indlanap 78450 00 5. A Kean & Coy Chicago 76,815 00
Miller, Adams & Co., Ind. 78,382 00 First Nat. Bk., Crown Pt. 76,717 50

Jos. T. Elliot & Sons, Ind. 78,050 0% ; T, . .
Maturity $4,000 each July i and $3,500 each Jan. 1 from July '1 1911 to

Jan. 1 1921 Inclusive.

Lauderdale County (P. O. Meridian), Miss. Bond Offer-
ing.— At 2 p. m. on Sept. 6 this county will offer for sale at
the office of W. R. Pistole, Chancery Clerk, $50,000 of the

Maturity $300 yearl
1.500 road Imp. No. 96 ﬁ
r

Ma-

$200,000 5% Road District No. 1 bonds mentioned in
V. 91, p. 169.

Authority, Chapter 149, Laws of 1910. Denomination $500. Date
Sept. 1 1910. Interest annually on March 1. Maturity from 1922 to 1925
inclusive.

Lockney Independent School District (P. O. Lockney),
Floyd County, Tex.—Bond Offering.— We are advised that
the $13,500 5% building bonds voted on March 5 (V. 91,

p. 798) are now ready for sale.
Denomination $500. Date May 2 1910.

40 years, subject to call after 20 years. _
Lompoc Grammar School District, Santa Barbara County,

Cal.—Bond Election.— A proposition to issue $16,000 5%
school-building bonds will be submitted to a vote of the peo-
ple, it is stated, on Sept. 10.

Longmont School District No. 17 (P. O. Longmont),
Boulder County, Colo.— Action to Be Taken Shortly.— We are
advised that the Board of Education will hold a meeting in
the near future to determine what will be done in regard to
issuing the $25,000 building bonds voted (V. 91, p. 109) on
June 27.

interest annual. Maturity
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Lorain, Lorain County, Ohio.—Bond Offering.— Proposals
will be received until 12 m. to-day (Sept. 3) by E. P. Keating,
City Auditor, for $57,000 sewer-construction and $16,000
street-improvement 4% coupon bonds.

Authority, Section 3914, General Code. Denomination $500. Date
Sept. 1 1910. Interest March 15 and Sept. 15 at the office of the Sinking
Fund Trustees. Maturity of sewer bonds: $5,000 on March 15 and on
Sept. 15 1912, $4,000 each March 15 and Seg)t. 15 from 1913 to 1910 In-
clusive and $1,500 each March 15 and Sept. 15 from 1917 to 1921 Inclusive;
street bonds mature: $1,000 each six months from Sept. 15 1911 to March 15
1918 Inclusive. $1,000 on Sept. 15 1919 and $1,000 Sept. 15 1920. Certi-
fied check on a national bank for 10% of each Issue, payable to the City
Treasurer, Is required. Purchaser must be prepared to take the bonds
within 10 days from time of award.

Louisville, Ky.—Bonds Not Sold.— There were no bidders
on Sept. 1 for the $350,000 4% 10-year gold refunding bonds
(tenth issue) described in V. 91, p. 541.

Lucas County (P. O. Toledo), Ohio.—Bond Offering.—
Proposals will be received until 10 a. m. Sept. 6 by the
Board of Commissioners for $3,774 4j/£% stone and gravel
road-building fund bonds.

Authority Sections 6920-0949, General Code.
of $500 each, 4 bonds of $250 each and one of $274. Date Sept. 16 1910.
Interest semi-annually at the Countg Treasurer's office. Maturity $524
In 1912, $250 yearly from 1913 to 1915 Incluslveand $500 yearly from 1916
to 1920 Inclusive. Cash or certified check on a Toledo bank for $500 Is re-
quired. Ilonds will be delivered Sept. 16.

McCulloch County Common School District No. 7, Tex.—
Bonds Awarded in Bart.— On Aug. 1 the State School Fund
purchased at par and interest $7,500 of the $12,500 5%
40-year bonds registered by the State Comptroller on June 8.
See V. 90, p. 1696.

Mangum, Greer County, Okla.— Bids Rejected.— All bids
received on Aug. 22 for the $85,000 5% 25-year coupon
water, sewer and city-hall bonds described in V. 91, p. 479,

Denominations: 5 bonds

were rejected. We are advised that the securities will not
be re-offered for sale before next January or February.
Maricopa County School District No. 3, Ariz.—Bond

Offering.— Proposals will be received until 11a. m. Sept. 7
by Wm. E. Thomas, Clerk Board of Supervisors (P. O.
Phoenix), for $6,000 5% gold building and furnishing bonds.

Authority Title 19, Revised Statutesof 1901, and a vote of 49 "for” to
9 "against” at an election held July 9 1910. Denomination $500. Date
Sept. 7 1910. Interest annually at the County Treasurer’s office. Matur-
|tty Sept. 7 1930. Bids must bé accompanied by a certified check tor 10%
of same and a ccg)y of official advertisement. ~Purchaser to pay accrued
Interest. _Bonded debt. Including this Issue, $13,000. Assessed valuation
1910, $647,746 12. According to the official statement there Is no contro-
versy or litigation threatened or pending aHectlng the corporate existence,
or the boundaries of the district, the title of Its present officials to their
respective offices, or the validity of these bonds, and there has never been
any default In the payment of the district's obligations.

Marion, Marion County, Ohio.— Bond Offering.— Proposals
will be received until 1 p. m. Sept. 27 by the Sinking Fund
Trustees, S. Il. De Long, Secretary, for the following 4%
bonds:

$2,000 refunding bonds. Date Sept. 1 1908. Maturity $1,500 on March 1
1911 and $500 on Sept. 1 1911.

1.000 garbage-disposal-plant regairing bonds. . Date July 1 1908. Ma-
turity $500 on March 1 1913 and $500 on March 1 1914.

1.000 sidewalk-construction bonds. Date Sept. 1 1908. Maturity $500
on March 1 1916 and $500 on Sept. 1 1917.

¢ Detljomination $500. Interest semi-annual. Bonds are exempt from

axation.

Marion County (P. O. Marion), Ohio.—Bond Sale.— The
Caledonia Deposit Bank of Caledonia purchased $9,000 5%
coupon Shumaker Free Turnpike Road bonds on Aug. 27 for
$9,190— the price thus being 102.111. A bid of $9,090 was
also submitted by W. E. llarkness of Marion.

Denominations: $145, $280, $310, $320, $330, $345, $360, $380, $400,
$410, $440, $460 and $480. Date Sept. 1 1910. Interest semi-annually
at the County Treasurer's office. Maturity part each six months from
March 1 1911 to March 1 1923 Inclusive.

Mauch Chunk, Carbon County, Pa.— Bonds Awarded in
Part.— Of the $12,000 3}4% registered funding bonds de-
scribed in V. 91, p. 230, $7,000 have been sold to local in-
vestors at par. Maturity 1940, subject to call $1,000 yearly
after 1915.

Medford, Taylor County, Wis.— Bond Sale.— John Nuvcen
& Co. of Chicago are reported as having purchased $20,000
water-works bonds at 100.88.

Milam County (P. O. Cameron), Tex.—Bond Offering.—
John Watson, County Judge, is offering for sale the $18,500
5% Road District No. 1 bonds registered by the State Comp-
troller (V. 91, p. 169) on June 21.

Denomination $500. Date March 10 1910.
Maturity 50 years.

Mill Township (P. O. Uhrichsville), Tuscarawas County,
Ohio.—Bond Sale.— On Aug. 27 the $5,000 5% 1-5-ycar
(serial) coupon Deersville Road improvement bonds de-
scribed in V. 91, p. 479, were sold to the First National Bank
of Cleveland at 101.445 and accrued interest—a basis of
about 4.481%. A list of the bidders follows:

First Nat. Bank, Clcve_ 5072 251Commercial Bank, Uhrichs-

Stacy & Braun, Toledo —. "5/055 751 vllle $5,050 00
asongood & Mayer, CIn.  50)4 501Hayden,Miller & Co..Clcve. 5,035 00
Minneapolis, Minn.—Bond Offering.— Proposals will be

received until 2 p. m. Sept. 22 by Dan C. Brown, City Comp-

troller, for $125,000 Permanent Improvement Fund and

Interest semi-annual.

$300,000 Permanent Improvement Revolving Fund 4%
bonds.
Denominations $1,000, $500, $100 and $50. as purchaser desires. Date

Oct. 1 1910. Interest s_eml-annuallg at the Minneapolis llscal agency In
New York City. Maturity Oct. 1 1940. Certified check for 2% of bonds
bid for, payable to C. A. Bloomqulst, City Treasurer, Is required Pur-
chaser to pay accrued Interest.

Mohawk, Herkimer County, N. Y .—Bond Offering.--Pro-
posals will be received until Sept. 6 by F. D. Du Bois, Clerk
Municipal Commission, for $25,000 refunding water bonds.
Interest to be named in bid. Maturity $1,000 yearly.
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Monmouth, Warren County, 111— Bond Sale.— An issue of
refunding bonds has been disposed of to the holders of the
old bonds.

Montevideo School District No. 1 (P. O. Montevideo),
Chippewa County, Minn.— Bond Election.— An election will
be held to-day (Sept. 3), it is stated, to vote on the question
of issuing $50,000 4% school-building bonds.

Mountain Home, Elmore County, ldaho.— Bonds Defeated.
— At an election held Aug. 17 a proposition to issue $48,000
6% bonds was defeated.

Mt. Vernon, Knox County, Ohio.— Bond Offering.— Pro-
posals will be received until 12 m. Sept. 6 by Stephen J.
Dorgan, City Auditor, for $2,500 4j~% East High Street
improvement bonds.

Authority. Section 3939, General Code. Denomination $500. Date
Aug. 1 1910. Interest semi-annual. Maturity $500 yearly on Aug. 1
from 1911 to 1915 inclusive. Purchaser to pay accrued Interest.

Muskogee County (P. O. Muskogee), Okla.—Ronds De-
feated— An election held July 23 resulted in the defeat of a
proposition to issue $100,000 road and bridge bonds.

New Bedford, Bristol County, Mass.—Bond Offering.—
Proposals will be received until 7:45 p. m. Sept. 7 by Wm. S.
Cook, City Treasurer, for the following 4% registered bonds:

$100,000 water bonds. Authority Chapter 202, Acts of 1909. Maturit
$5,000 yearly on Sept. 1 from 1911 to 1915 Inclusive and $3,00
yearly on Sept. 1 from 1916 to 1940 Inclusive.

municipal building bonds. Authority Chapter 352, Acts of 1907
as amended. Maturity $5,000 yearly on Sept. 1 from 1911 to

1930 Inclusive.

library bonds. Authority Chapter 353, Acts of 1907, as amended.
Maturity $4,000 yearly on Sept. 1 from 1911 to 1925 Inclusive
ept. 1 from 1926 to 1930 Inclusive.

and_ $3,000 yearly on
Denomination $1,000 or any multiple thereof. Interest March 1 and

Sept. 1 through mall by check. Bonds are exempt from taxes In Massa-
chusetts. Certified check on a national bank or trust company for 2%
of bonds bid for, payable to the “City of New Bedford,” is required. The
opinion of Storey, Thorndike, Palmer & Dodge, of Boston, as to the legality
of the bonds will be delivered to the purchaser.

New Castle County (P. O. Wilmington), Del.—Bond
Offering.— Proposals will be received until 12 m. Sept. 6 by
Daniel Thompson, Chairman Finance Committee, for the
$80,000 4% gold coupon highway-improvement bonds men-
tioned in V. 91, p. 292.

Denomination $1,000. Date July 1 1909. Interest semi-annually at
the Farmers’ Bank In Wilmington.” Maturity $15,000 yearly on July a
from 1956 to 1959 Inclusive and $20,000 on July 1 1960. Certified check
for 2% of bonds bid for, payable to the County Treasurer, Is required.
These bonds will be certified as to genuineness by the Columbia Trust Co.,
New York. Bonds will be delivered Sept. 20 ‘unless a subsequent date
shall be mutually agreed upon. Purchaser to pay accrued Interest from
July 1 1910. Bids to be made on blank forms furnished by the county.

Niagara Falls, Niagara County, N. Y.— Certificate Sale.—
On Aug. 30 the $1,800 5% 10-year registered certificates de-
scribed in V. 91, p. 542, were sold to the Niagara County
Savings Bank of Niagara Falls at par and accrued interest.
There were no other bidders.

Bid Rejected:— The only proposal received for the $25,000
4% 25-year registered grade-crossing (“Series A”) bonds,
also olfcrcd on Aug. 30 (V. 91, p. 542), was one of par and
interest less $1,800, submitted by W. C. Langley & Co. of
New York City. This bid was rejected.

Oakley (P. O. Cincinnati), Hamilton County, Ohio.— Bond
Sale.— On Aug. 23 the $4,000 street-improvement and the
$1,600 water-pipe 5% 30-year coupon bonds described in
V. 91, p. 480, were sold to Weil, Roth & Co. of Cincinnati at
109.446 and accrued interest—a basis of about 4.429%.
Following is a list of the bidders:

Well, Roth & Co.. CIn-—----$6,129 001Western-German Bk., CIln $5,888 80
Prov. S. B. & Tr. Co., CIn. 6,034 001 Oakley Bank, Oakley 5,793 00
Seasongood & Mayer, Cln.. 5,978 001

Ohio.— Temporary Loan.— Cleveland papers state that on
Aug. 19 arrangements were completed for a loan of $100,000
at 4% interest from the Society for Savings of Cleveland,
to meet the expenses of keeping troops on duty in Columbus
on account of the street-car strike.

Oneonta, Otsego County, N. Y.—Bond Sale.— This city
on Aug. 20 sold the following 4j~% bonds at par:

$7,500 1-15-year (serial) Fast Main Street paving bonds awarded to the
Homeé Savings Bank of Albarg_/.
6,500 1-13-year (serial) sewer bonds disposed of to F. H. Brcssc of Oneonta
Denomination $500. ~Date Aug. 15 1910. Interest semi-annual.

Ontario School District, San Bernardino County, Cal.—
Bond Sale.— On Aug. 22 the $12,500 5% 16-40-year (serial)
gold school bonds described in V. 91, p. 418, were awarded,
it is stated, to Barroll & Co. of San Francisco at 104.376.

Oswego, N. Y.—Bond Sale.— The $65,000 4j~% 1-10-year
(serial) registered bridge bonds described in V. 91, p. 480,
were sold on Aug. 26 to Estabrook & Co. of New York City
at 100.52. A list of the bidders follows:

Estabrook & Co., N. Y ...$65,338 501 White, Weld & Co., N. Y .$65,095 50

100,000

75,000

Rhoades & Co.. N. Y 65,313 95|R. M. Grant & Co., N. Y. 65,021 45
N. W. Harris & Co., N. Y .65,210 0010swego City Savings Bk.,
E.lIl.Rollins & Sons, Bos. 65,155 501 (for $10,000)............ 10,020 00

Ottawa, La Salle County, 111— Bond Offering.— Proposals
will be received until 5 p. m. Sept. 6 by B. F. Krouse, City
Clerk, for the $23,000 5% bridge bonds voted Aug. 2.
(V. 91, p. 418)

Denomination $1,000. Date July 1 1910. Interest semi-annually at

the First National Bank In Chicago. Maturity $1,000 yearly on July 1
from 1911 to 1929 Inclusive and $4,000 on July 1 1930. The legality
of the bonds has been approved by Chas. B. ood of Chicago, whose
opinion will be delivered to the purchaser without charge. Bonded debt.
Including this Issue. $119,000. ,

Palestine, Anderson County, Tex.—Bond Election.— An
election will be held Sept. 8 to vote on the propositions to
issue the $17,000 park and $9,000 fire-hall-equipment 5%
bonds mentioned in V. 91, p. 418. Date Oct. 1 1910. Ma-
turity 40 years, subject to call after 10 years.
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Pekin, Tazewell County, 111— Bonds Offered by Bankers.—
The Wm, R. Compton Co. of Chicago is offering to investors
§20,700 5% street-improvement bonds.

Denominations $500 and $300. Date Aug. 13 1910. Interest July 1
at the City Treasurer's office. Maturity $2,300 yearly on July 1 from
1912 to 1920 Inclusive.

Penelope Independent School District (P. O. Penelope),
Hill County, Tex.— Bond Offering.— This district is offering
at par and accrued interest the 87,500 bonds— the unsold
portion of the issue of §12,500 5% bonds mentioned in V. 91,
p. 418.

Denomination $500. Date June 1 1910. Interest annual. Maturity
40 years, subject to call after 10 years.
Petaluma School District, Sonoma County, Cal.— Bond

Offering.— Proposals will be received until
it is stated, for the 845,000 4% %
tioned in V. 91, p. 354.

Portland, Me.— Note Sale.— On Aug. 29 the §53,000 notes
described in V. 91, p. 542, were sold to Blake Bros. & Co. of
Boston at par for 4.78s. A bid for 5.10s was also received
from Bond & Goodwin of Boston. Maturity Jan. 1 1911.

Portland, Ore.— Bond Sale.— Ladd & Tilton, of Portland,

offering 93.06, were the successful bidders on Aug. 29 for
the §250,000 4% gold bridge-construction bonds due July 1
1939 and described in V. 91, p. 293.
i Bond Offering.— In addition to the §1,000,000 4% gold
water bonds offered for sale until 2 p. m. Sept. 13 by A. L.
Barbour, City Auditor, proposals will also be received until
the same time for §50,000 5% gold crematory bonds.

Denomination $1,000. Date Sept. 1 1910. Interest semi-annuallX at
the City Treasurer’'s office.  Maturity $5,000 yearly on Sept. 1 from 1911
to 1920 Inclusive. Certllled check on a Portland bank for 5% of bonds bid
for, payable to the Mayor, Is required.

Portsmouth, Scioto County, Ohio.— Bond Offering.— Pro-
posals will be received until 12 m. Sept. 6 by Wm. N. Gable-
man, City Auditor, for 86,000 4% coupon sewer-construction
(city’s portion) bonds.

Denomination $500. Date Sept. | 1910. Interest semi-annually at the
City Treasurer’s office. Maturitoy Sept. 1 1915, Bonds are exempt from

0

all ‘taxes. Certified check for 2% of bonds bid for, payable to the City
Auditor, Is required.

Portageville School District (P. O. Portageville), New
Madrid County, Mo.— Bonds Offered by Bankers.— According
to a circular recently issued by the Wm. R. Compton Co.
of St. Louis, they are offering to investors §4,100 6% 15-20-
year (optional) school bonds.

Denomination $500, except one bond of $000.
Interest annual. Total Indebtedness $9,600. Assessed valuation $278,478.

Quincy, Norfolk County, Mass.—Bond Offering.—-Pro-
posals will be received until 12 m. Sept. 7 by John Curtis,
City Treasurer, for the following coupon bonds:

$12,140 417% “surface-drainage loan of 1910” bonds. Denomination
$1,000 except one bond for $140. Date Julyll 1910. Ma-
4,100 4%

12 m. Sept. 7,
school-house bonds men-

Date June 10 1910.

turity $6,140 on July 1 1912 and $6,000 on July 1 1913.

“street-improvement "and miscellaneous purposes” bonds.
Denomination $1,000 except one bond for $100. Date
July 1 1910. Maturity July 1 1912. )

1,400 4% “sidewalks loan of 1910™ bonds. Denominations: $1,000 and

.. Date Jul%/ 1 1910, Maturity July 1 1911.
1,000 4% “Ward Pour surface loan” bond. ate ‘Aug. 1 1910. Ma-
~

turity Aug. 11911. .

Interest semi-annually In Boston. Bonds are exempt from taxation.
Bonds will be certified to as to their genuineness by the Old Colony Trust
Co. of Boston, which company will further certify that the legality of tills
Issue has been approved _b?/ Messrs. Ropes, Gray and Gorham of Boston, a
copy of whose opinion will accompany the bonds when delivered.

ggRochester, N. Y.— Note Sale.— On Aug. 29 the two issues
of 8-months’ local-improvement-renewal notes aggregating
§400,000, described in V. 91, p. 542, were awarded to the
First Trust & Savings Bank of Chicago, the Security Trust
Co. of Rochester and Sutro Bros. & Co. of New York City.
Bids were also received from Bond & Goodwin, Adams & Co.,
Chisholm & Chapman and Il. Lee Anstey, all of New York
City, and the Genesee Valley Trust Co. of Rochester.

Note Offering.— Proposals will be received until 2 p. m.
Sept. 8 by Chas. F. Pond, City Comptroller, for §100,000
local-improvement renewal notes.

Date Sept. 12 1910. Maturity May 12 1911.
nomination of notes to be designated In bids.

Rusk County Common School District No. 13, Tex.—
Bonds Registered.— An issue of §1,000 5% 20-year bonds was
registered by the State Comptroller on Aug. 22.

St. Louis County School District No. 18 (P. O. McKinley),
Minn.— Bond Sale.— On Aug. 16 §125,000 5% coupon school-
building bonds were sold to E. Il. Rollins & Sons and the
Continental & Commercial National Bank, both of Chicago,
at their joint bid of 100.17.

Denomination $1,000. Date Sept. 1 1910.
Jan. 1 and July 1. Maturit
1912 to 1916 Inclusive and
Inclusive.

Samos School District (P. O. Samos), Mississippi County,
Mo.— Bonds Offered by Bankers.— School 6% 4-9-year (serial)
bonds, amounting to §1,200, are being offered to investors
by the Wm. R. Compton Co. of St. Louis at a price to
yield 5%.

Denomination $200. Date June 1 1910.
this Issue. Assessed valuation $29,210.

San Francisco, Cal.— Additional Sales of Geary Street
Bonds.— Local papers of Aug. 24 state that up to that time
there had been sold §200,000 of the second installment of
§240,000 4j~% Geary Street Ry. bonds (bids for which were
opened on Aug. 2). This makes a total of §77,000 disposed
of since our last report. See V. 91, p. 419.

Sauk County, Wis.— Bond Sale.— On Aug. 30 the §20,000
4% 6-15-year (serial) coupon asylum-erection bonds described

Rate of Interest and de-

Interest semi-annuaII%/ on
on Jan. 1 as follows: $12,000 gearly r
13,000 yearly on Jan. 1 from 1917 to 1921

Interest annual. Total debt,
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in V. 91, p. 543, were sold to the Bank of Baraboo at par
and accrued interest.

Shelby, Richland County, Ohio.— Bond Sale.— On Aug. 27
the four issues of 4Yi% coupon bonds, aggregating §15,960,
described in V. 91, p. 481, were sold to the First National
Bank of Shelby at 101.413 and accrued interest. Following
is a list of the bidders and the premiums offered by the same:

First Nat. Bank, Shelby $225 55 Hayden, Miller & Co., Cleve7$;g 88

Citizens’' Bank, Shelby 166 00 Seasongood & Mayer, Cln

First Nat. Bank, Cleveland-.126 25 Well, Roth & Co.,” Cincinnati. 62 25
Breed & Harrison, Cincinnati 85 00

South Bethlehem, Northampton County, Pa.— Bond Sale.
— On Aug. 22 the §21,000 4j~% 10-30-year (optional) cou-
pon improvement bonds described in V. 91, p. 481, were
awarded to the E. P. Wilbur Trust Co. of South Bethlehem
at 102.02 and accrued interest.

Steubenville, Jefferson County, Ohio.—Bond Sale.— On
Sept. 1 the §12,000 4j~% 1-12-year (optional) West Market
Street improvement bonds described in V. 91, p. 543, were
purchased by Thomas Johnson of Steubenville for §12,062—
the price thus being 100.516.

Summit County (P. O. Akron), Ohio.— Bond Offering.—
Proposals were asked for until 11 a. m. yesterday (Sept. 2)
by the Board of County Commissioners for the following
5% coupon East Market Road improvement bonds:

$4,000 assessment bonds. Maturity $1,000 yearly on Sept. 1 from 1911
to 1914 Inclusive.
15,000 (county’s portion) bonds.
1911 to 1920 Inclusive.
Authority Sections 2294, 2295 and 6912, General Code, as amended.
Denomination $500. Date_Aug. 1 1910. Interest March 1 and Sept. 1
at the office of the County Treasurer. Purchaser to pay accrued Interest.
The result of this bond ottering was not known to us at the hour of going
to press.

Tallmadge Township School District (P. O. Tallmadge),
Summit County, Ohio.— Bond Sale.— On Sept. 1 the §15,000
5% coupon school-building bonds described in V. 91, p.5 43,
were bought by the First National Bank of Cleveland, it is
reported, for 815,853 75— the price thus being 105.691.
Maturity §1,000 yearly on March 1 from 1912 to 1926 inclus-
ive.

Townsend, Broadwater County, Mont.— Bond Offering.—
Proposals will be received until 12 m. Sept. 15 by E. II.
Goodman, Town Clerk, for the §35,000 4 20-year water-
works bonds voted July 6 (V. 91, p. 171). Interest annual.

Trenton, N. J.—Bond Offering.— Proposals will be re-
ceived until 12 m. Sept. 15 by Il. E. Evans, City Treasurer,
for the following 4>£% bonds:

$100,000 water bonds dated Oct. 1 1908 and payable Oct. 1 1938.

may be coupon or registered, or bot]

s purchaser. d harbor bond

-year registered or coupon harbor bonds.

%,% %%ar registered lire ang police telegraph and telephone bonds.

Interest semi-annual.  Certllled check drawn on a national bank In the

following amounts required with bids: for the $100,000 Issue, $2,000; for
the $50,000 Issue, $1,000, and for the $5,000 Issue, $100.

The above is a re-advertisement of the bond sale conducted
successfully on Aug. 18 (V. 91, p. 482), to which the attor-
neys for the bond buyers objected because the advertising
was not continued for ten consecutive week-days.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Union County (P. O. New Albany), Miss.—Bonds Voted.—
Papers state that Districts Nos. 1, 2 and 3 voted Aug. 20 in
favor of issuing good road bonds.

Upper Sandusky, Wyandot County, Ohio,,— Bond Offering.
— Proposals will be received until 12 m. Sept. 6 by A. II.
Stutz, Village Clerk, for §5,000 5% Warpole Street surface

water and sanitary sewer-construction bonds.

Authority Section 2837, Revised Statutes. Denomination $500. Date
Aug. 1 1910. Interest semi-annual. .Maturity Aug. 1 1919. Certllled
check for 10% of bonds bid for, payable to the” Village Clerk, Is required.
Frechaser to pay accrued Interest and be prepared to take the bonds wittun
ten days from date of award.

Urbana, Champaign County, Ohio.—Bonds Defeated.—
Dispatches state that the election held Aug. 30 resulted in
the defeat of the proposition to issue the §150,000 bonds
mentioned in V. 91, p. 419, for the purchase of the plant of
the Urbana Water-Works Co.

Vancouver, Clarke County, Wash.— Bonds Defeated.— The
question of issuing 840,000 sewer bonds was defeated by a
vote of 113 “for” to 340 “against” at an election held Aug. 20.

Walthill, Thurston County, Neb.— Bond Sale.— According
to reports, the State of Nebraska has purchased §22,500
electric-light and water-works-system bonds at par.

Watervliet, Albany County, N. Y.—Bonds Authorized.—
It is stated that the Common Council has authorized the issu-
ance of §55,000 school bonds.

Waterloo, Blackhawk County, lowa.—Bond Offering.—
Proposals will be received until 10 a. m. Sept. 6 by Chas. W.
Stilson, City Treasurer, for §45,000 4}4% coupon funding

bonds. m

Authority Chapter 12, Title 5, Code of lowa. Denomination $1,000.
Date Juéy 1 1910. Interest semi-annually in Waterloo. Maturity July 1
1930. onds are exempt from taxes. Certified check for 2%, payable to
the City Treasurer, Is required.

Wellsville Union Free School District No. 1 (P. O. Wells-
ville), Alleghany County, N. Y.—Bond Sale.— On Aug. 29
the four issues of 472% bonds aggregating §56,000, described
in V. 91, p. 482, were awarded to the Bumpus-Stevens Co.
of Detroit at 101.21. Purchaser to furnish blank bonds. A
bid of 101.21 was also received from Spitzer & Co. of New
York, while an offer of 100.34 was made by N. W. Harris &
Co. of New York.

Maturity $1,500 yearly on Sept. 1 from

Bonds
combined, at option of
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Wood County Common School District No. 45, Tex.—
Bonds Registered.—The State Comptroller registered $1,000
5% 10-20-year (optional) bonds on Aug. 23.

Wooster, Ohio.—Bond Sale.— An issue of $13,000 4)"%
paving and sewer (city’s portion) bonds was disposed of on
Aug. 29 to Breed & Harrison of Cincinnati at 105.40 and
accrued interest—a basis of about 4.102%. A list of the
bids received follows:

Breed & Harrison, CIln__ $13,702 00 First Nat. Bank, Clev $13,574 75
Well, Roth & Co., CIn 13,698 75 Field, Longstreth&Co.—CTn 13,535 00
Hayden, Miller & Co.,Clev 13,698 40 Seasongood & Mayer, Cin, 13,486 20
Cleveland Trust Co., Clev_ 13,695 50 Citizens’ N. Bk., Wooster, 13,453 50
Stacy &Braun, T oled 0,13,624 00 Commercial Bk., Wooster. 13,450 00
Dénomination $500. Date Aug. 1910. Interest semi-annual. Ma-
turity $5,000 in each of the years 1929 and 1930 and $3,000 In 1931.
Bond Offering.—This city will be in the market Oct. 1

with about $30,000 4J°% assessment bonds.

Wyandot County (P. O. Upper Sandusky), Ohio.— Bond
Offering.— Proposals will be received until 12 m. Sept. 7 by
P. Frank Jr., County Auditor, for $3,000 5% Eden Township
public-road-improvement bonds.

Authority an Act of the General Assembly passed April 1 1900. De-
nomination” $200. Date JUI\IX 1 1910. Inferest semi-annually at the
County Treasurer's office. aturity $600 yearly on Jan. 1 from 1912 to
1916 [Inclusive. Certllied check or tash for $300 must Ik- deposited with
County Treasurer. Bonds will be delivered within 5 days from date of sale.

Yancey County (P. O. Burnsville), No. Car.— Bond
Election.— According to local papers an election will be held
Sept. 15 on a proposition to issue $100,000 bonds, the pro-
ceeds to be loaned to Black Mountain Ry. Co. for the con-
struction of a road from Boonford to Cane River. It is
proposed to advance the company $20,000 when the road
has been completed to Micaville, $30,000 when it has reached
Burnsville and the remaining $50,000 upon its completion
to Cane River. In return for the loan the company agrees,
it is said, to give the county a first mortgage on the road for
$100,000.

Yellowstone County School District No. 8, Mont.— Bond
Sale.—The $3,500 5-10-year (optional) coupon school bonds
described in V. 91, p. 35G, were sold on Aug. 10 to the State
Board of Land Commissioners as 5s. No other proposals
were received.
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Young County Common School District, Tex.— Ronds
Registered.— We are advised that the State Comptroller regis-
tered $5,198 5% 1-20-year (optional) bonds on Aug. 17.

Yukon, Canadian County, Okla.—Bond Offering.— Pro-
posals will be received until Sept. 5 by the Town Council
for the $30,000 water-works and $10,000 sewer 6% 25-year
bonds voted July 3 (V. 91, p. 234). Certified check for 2%
iélrelguired. I1. T. Burson is Mayor and M. It. Belisle, Town

erk.

Canada, its Provinces and Municipalities.

Berlin, Ont.— Debentures Voted.— The proposition to issue
the $8,300 5% sewer-extension debentures mentioned in
V. 91, p. 420, was favorably voted upon Aug. 29. Interest
annual. Maturity part yearly for 30 years.

Debentures Defeated.— At the same election the voters
defeated the proposition to issue the $15,000 debentures as
a loan to the Baetz Bros. Furniture Co.

Fernie, B. C.—Debenture Offering.— Proposals will be re-
ceived up to Sept. 8 by G. Il. Boulton, City Treasurer, for
$27,000 5% 30-year and $4,500 5% 10-year debentures.

Glenwood School District No. 1357 (P. O. St. Vital East),
Man.— Debenture Offering.— Proposals will be received until
Sept. 5 by Richard Wilson, Secretary-Treasurer, for the
$20,000 b]/2% school-site and construction debentures men-
tioned in V. 91, p. 421.

Authority, a vote of 64 “for” to 24 "against” at an election held Aug 25.
The debentures are payable at the Bank of Hamilton In 20 annual install-
ments of principal and” Interest.

Hastings County (P. O. Belleville), Ont.— Debenture Sale.
—This county recently awarded $20,000 5% debentures to
the Ontario Securities Co., Ltd., of Toronto. Maturity part
yearly for 20 years.

Kamloops, B. C.—Debenture Sale.—The $16,000 5% 10-
year debentures offered on Aug. 10 (V. 91, p. 357) were pur-
chased by Aemilius Jarvis & Co. of Toronto for $15,698—
the price thus being 98.112.

North Vancouver, B. C.—Debenture Offering.— Additional
details are at hand relative to'the offering on Sept. 19 of the

NEW LOANS. NEW LOANS
8800,000 $100,000 Water Bonds
50,000 Harbor Bonds

KANSAS CITY, MISSOURI,

IMPROVEMENT BONDS

5,000 Fire and PoliceTeregraph
and Telephone Bonds

City of Trenton, N.J.

Office of City Treasurer,
Trenton, N. J., Sept. d, 1910. .
SEALED PROPOSALS 'will be received at this
office until 12 o’clock noon, Wednesday,
September 15til. 1910, .
for the purchase of the whole of $100,000 of City of
Trenton, N. J., thirty-year, four and one-half per
cent semi-annual Water Bonds.

_ Sealed proposals will be received by the under-
signed, the Mayor and the Cltg Comgtroller of
Kansas City, Missouri, untii SEPTEMBER 7TH
1910, at 10 o'clock A. M., for the purchase of al
or any part of the following-named bonds of the
city of Kansas City, Missouri, In the following-
named amounts:
CLASS “A”.
Water-Works Bonds. Second issue..$300,000
Tuberculosis Hospital Bonds-------- 25,000

Contagious Disease Hospital Bonds. 75,000 Said_ bonds may be registered or coupon bonds
$400,000 or registered and coupon bonds combined, at
g the option of the purchaser, and shall be dated

CLASS"B” October 1st, 1908, payable October 1st, 1938.
Alarkct House Coup, bonds, 2d issue. 550,000 n for the purchase of the whole of $50,000
Fire Protection bonds, 2nd issue---- 50,000 City of Irenton, N. J., twenty-year, four and one-

Public Levee bonds--—---——c———mmmem 15.000 Irl?ellrb%?rBS%%ts seml-annuai, registered or coupon

Workhouse bonds________ 25,000 "Also ior the purchase of the whole of $5,000,

Paving Repair Plant bonds--------- 50,000 C|t¥ of Trenton, N. J., twenty-year, four and one-

Kansas City Sewer bonds----- 50,000 hal ger cent semi-annual registered Fire and Police

12th Street Trafficway bonds-- 60,000  Telegraph and Telephone Bonds. .

Kansas City Bridge Bonds-—-------—- 100,000 For the payment of all said bonds, the iiL:bel(I)%
i

faith and credit of the Inhabitants of the
Trenton s fully pledged. .
Each_bidder will be required, as an evidence of
ood faith, to enclose certllied checks on a National
ank as follows:
Fgr the $100,000 Issue of Water bonds, a check
for $2,000

Fgr the $50,000 Issue of Harbor bonds, a check
for $1,000.
For the $5,000 Issue ?Bf (I):Oire and Police Tel. and

Tel. Bonds a check for $100.

Checks will be Immediately returned to un-

successful bidders.

The bonds will be awarded to the bidder whose
roposal will be most favorable to the City but
he right Is reserved to reject any or all bids not

deemed for the interest of the City.

Proposals to be sealed and addressed to

H. E. EVANS,
City Treasurer.

$400,000
Class A bonds bear Interest at the rate of four
per cent per annum. Class B bonds will bear
interest at the rate of four and one-half per cent
per annum. Al these bonds are of the de-
nomination of $1,000 each, dated September 1st,
1910, to mature September 1st, 1930. Interest
ayable at the office of the City Treasurer of

ansas City, Missouri, or at the Chase National
Bank In thé City and State of New York, at the
option of the holder. | )

No bid will be received which Is In whole or In
part less than par. i

The Ieg,_allty of the bonds will be approved by
Messrs. Dillon, Thomson & Clay of New York,
whose opinion as to the legality, or duplicate
thereof, will be delivered to the purchaser or
purchasers of said bonds.

_Each bid must be made on a blank form fur-
nished by the City, and must be accompanied by
a duly certllied check on a national bank doing
business In Kansas City, Missouri, payable to_the
order of the City Comptroller of Kansas City,

FORREST ScCO

Missouri, for 2 per cent of the par value of the
bonds bid for. pThe right Is repserved to reject BANKERS
anisotall bids. i 421 Chestnut St.. PHILADELPHIA. PA.
s tellvbery gfzéhelgggdstwtlll beyrrfadf '(Z\n Llhurstdil , ..
eptember X , at ten o’clock A. M., at the
of#iace of the City Comptroller of Kansas City, In MUnICIpa| and

Kansas Cit¥, Missouri.  Bids will be received at
the office of the Mayor of Kansas City. Missouri,
In the City Hall In said City, but no’bid will be
entitled to consideration unless received by or
before the hour above set for receiving bids.
Printed circulars containing more definite and
detailed information with reference to said bonds,
and blank forms for_bids, can be had on applica-
tion to the City Comptroller of Kansas City,
Missouri, or to Messrs. Dillon, Thomson & Clay,
195 Broadway, New York.
DARIUS A. BROWN,
Mayor of Kansas City, Missouri.

GUS PEARSON, .
Comptroller of Kansas City, Missouri.

Corporation Bonds

ESTABLISHED 18*5
H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago

WESTERN
MUNICIPAL AND SCHOOL BONDS

NEW LOANS

8125,000
Flathead County, Montana,

REFUNDING BONDS

Notice Is hereby given that Sealed Bids will be
received b%/ the County Commissioners of Flat-
head County, In the State of Montana, at the office
of the County Clerk, at Kallspell, Montana, on
the 4th day "of October, 1910, for the sale of
$125,000 00" refunding bonds, the denomination
of said bonds to be $1,000 each, payable In 20
¥ears and redeemable In 10 years, and to bear In-
erest at not to exceed 5 per cent per annum, in-
terest payable at the office of the County Treasurer
of sai ounty on the lirst days of January and
July of each year. Bids will be opened at the
office of the County Clerk, ex-officlo Clerk of the
Board of County Commissioners of said County,
at Kallspell, Montana, on Tuesday, October 4th,
1910, at 10 o'clock a. m. A certllied check for
5 per cent of bid to accompany each bid, check
to be returned it bid Is reejeted. The Board re-
serves the right to reejet any and all bids.

By order of the Board of County Commissioners.

C. T. YOUNG. County Clerk.

Charles M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS

IRST NATIONAL BANK BUILDINQ
CHICAGO

BLODGET & CO.
- BONDS

60 STATE STREET,BOSTON
30 FINE STREET,NEW YORK

STATE, CITY & RAILROAD BONDS

BODENPYL, WALBRIDGE & CO.

T Wall St., New York

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

MUNICIPAL BONDS

ist Investments ylHI fn C Cff Write for
wn. Yielding from *+ /0 10 O 7 O Circular.

ULEN, SUTHERLIN & CO.
BANKERS CHICAGO
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$59,330 school, $31,120 park and $10,000 fire 5% debentures
mentioned in V. 91, p. 545. Proposals for these debentures
will be received until 5 p. m. on that day by Thomas Shep-
herd, City Clerk.

Denomination $1,000. Interest semi-annually In North Vancouver.
Toronto, iMontreal or London, Eng. Maturity-1960"

Point Grey (P. O. Kerrisdale), B. C.—No Action Yet Taken.
—We are advised under date of Aug. 26 that this place is
not yet prepared to offer for sale the four issues of deben-
tures, aggregating $950,000, mentioned in V. 91, p. 173.

Red Deer, Alberta.— Debenture Offering.— Proposals will
be received until 12 m. Oct. 1 by A. T. Stephenson, Secretary-
Treasurer, for the following 5% debentures:
$9,000 park purchasmg debentures Date Aug. 25 1910.

yearly for 30
5.500 cement- S|dewa k debentures Date July 1 1910.
Date July 1 1910.

yearly for 30 yea
4,000 “pump- ?urcggsmg debentures
ear .

500 %ew c)ell deben ures Date July 1 1910. Maturity part yearlyfor
2.500 pPar¥k walk debentures. Date June 23 1910. Maturity part yearly

500 orse B/urchasmg debentures. Date July 1 1910.

ear

Interdst an¥1ua|ly a The Merchants' Bank In Red Deer. Debenture debt
Including this issue, $163,503 31. Ioatlng deot $10,000.  Assessed
valuation, $1,459,930. Estimated value, $2,000,

Regina, Sask.— Debenture EIection.—Accordlng to reports,
the rate-payers will vote Sept. 7 on by-laws providing for
the issue of debentures amounting to $195,000.

Richard Rural School District No. 1092, Man.— Debenture.
Sale,—On Aug. 15 the $7,500 5% 20-year debentures of-
fered on that day (V. 91, p. 421) were awarded to J. Addison

Maturity part
Maturity part
w

Maturity part

‘Maturity part

Reid & Co., Ltd., of Regina at 96.146 and accrued interest
—a basis of about 5.316%. The following bids were re-
ceived:

J A. Reid &Co., Ltd., Regina$7,2111Brent, Noxon & Co., Toronto $7 200
. G. Mackintosh. Winnipég. - 7,202 [Nay & James, Regina.......... 7.077

St. John, N. B.—Debenture Sale.—An issue of $24,500
4% 25-year redemption debentures was disposed of at 97.50
on Aug. 26. Denomination $500. Date July 1 1910. In-
terest semi-annual.

Stettler, Alberta.— Debenture Sale.—On Aug. 20 the two
issues of 5j/£% coupon debentures, aggregating $20,500,
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described in V. 91, p. 421, were purchased by Brent, Noxon
& Co. of Toronto at 100.151 and accrued interest. Following
are the bids:
Brent, Noxon & Co., Tor.$20,531 001J.G.Mackintosh, Wlnn_lpeg .$19,847 00
W Gundy & 9,844 00
A.Mackenzle&Co. Tor. 20,200 00|N James, Regina 19 530 00
The, $13,000 debentures mature part yearly on Sept. 1from 1911 to 1930,
Inclusive, and the $7,500 debentures mature part yearly on Sept. 1 from
1911 to 1917, Inclusive.
Strathcona, Alberta.—Debenture Offering.— Proposals will
be received by Chas. Ed. K. Cox, Secretary-Treasurer, for
the following 4)~% coupon debentures, aggregating $184,-
800 71:
$38 OOO 00 40-year Mill Creek brldge debentures, dated Aug. 2 1910.
0 00 40-year water-works and sewer-system debentures, dated Aug. 2

9,012 50 20- y%arA wat%r \{\g)lr(%(s and sewer-system (meters) debentures,
ate u
10.000 00 30 year l%leéztrlc light and power-system debentures, dated

3.000 00 30- gear street-grading debentures, dated Aug. 2 1
2.000 00 20-Vear Riverside Park Improvement debentures, dated Aug. 2

1910.
2.000 00 30-year flre-hall debentures, dated Aug.
4,928 00 20 year Igc%l improvement’ (city’s portlon) debentures dated

992 85 ZO-g/ear lcg%:rete -sidewalk (city’s portion) dated
(city’s portion) debentures, dated

50.000 00 40 year C. P. high level bridge debentures, dated Feb. 8 1910.
7,719 42 3OI ealr3 Iocal |mprovement assessment  debentures,  dated

8,019 88 30-year detlclt debentures, dated Feb. 8 1910.

Interest on the above debentures payable semi-annually In Strathcona

Papers state that proposals for the above debentures will
be received until Sept. 5

Unity, Sask.-—Debenture Sale—Nay & James of Regina
have purchased $2,000 5~% debentures maturing in 15 an-
nual installments.

Welland, Ontario.— Debenture Election.— Papers state that
an election will be held Sept. 16 to vote on the question of
issuing $52,000 4% 30-year debentures.

Westmount, Que.— Debentures Voted and Sold.—The prop-
osition to issue the $70,000 4% 44-year improvement deben-
tures mentioned in V. 91, p. 545, carried unanimously atthe
election held Aug. 27. The debentures have already been
disposed of at par.

debentures,
1,128 06 8 year wooden-sidewalk
2 191 0
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