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THE FINANCIAL SITUATION.

With the whole city given over to the events and
festivities connected with the Hudson-Fulton cele-
brations, mercantile and financial affairs have received
much less attention than usual. Nevertheless on the
Stock Exchange there has been great activity, with
the trend of prices upward, and several leading stocks,
among which Atchison Topeka & Santa Fe and the
Steel shares deserve special mention, have made new
high records for the year. A number of other indus-
trial properties have been distinguished in the same
way, the reason for the advances in these cases being
found, no doubt, in the steady headway which trade
revival is making. Indeed, it may be said that as
far as our leading industries are concerned revival
and activity are the dominant features. On every
side the evidences of industrial expansion
are multiplying and becoming more pronounced.
This week there have been some strikingly good returns
of earnings fromlarge companies and the number of idle
cars which afewmonths agowas at avery large figureis
rapidly dwindling and seems likely soon to become
altogether extinguished. In the case of the iron and
steel industry the tone is positively buoyant and
buying is on such a scale that the facilities for meeting
it, at least in the matter of the crude material, aie
being unduly taxed, and the trade papers tell us that
importations are becoming an important factor in a
number of directions.

The wonderful activity of the iron and steel industry,
and its developing prosperity, is reflected in the course
of prices of the shares of the United States
Steel Corporation.  Recently these shares have
been establishing new high records each week,
and yesterday Steel common got up to 92, or
within 8 points of par. The rise in these shares
is a splendid tribute to the genius of the man who
organized this, the world’s greatest industrial cor-
poration, but it also indicates favorable trade con-
ditions. In the period of trade reaction, only about
five years ago, Steel common sold down to 8% and
college professors wrote books and learned treatises
to show how absolutely worthless it was. It was
then demonstrated with mathematical accuracy that
the concern must collapse under the first puff of
adversity. But the company has been managed
with consummate skill, as it was designed it should be,
and in the years of prosperity those in control kept
re-enforcing its strength through the application of
surplus earnings to the erection of new plants and the
perfection of old ones. This was done with the idea
that it might produce goods so cheaply and of such
satisfactory quality as to out-distance every competitor
in the trade.

The result of that policy and of these methods
was seen last year when in a period of unparalleled
trade depression, with consumption cut almost in two,
the Steel Corporation was able to earn its dividend in
full, both on the common shares and on the preferred
shares. To-day, with the Steel industry entering
upon a new era of prosperity, the Steel Corporation is
simply “coining money ” in the vernacular of the
Street. We may be sure, too, that a part of this
money will be used to fortify the concern still further
against the time when less favorable conditions may
again prevail. In these circumstances, it is not sur-

prising that both insiders and the general public should
continue to buy the shares with unabated confidence,
even after the great advance which has taken place in
them.

One of the many cases of tangle in enforcing the new
tariff has just the interest which belongs to illustrating
how the involved scheme works in practice. One
section directs that all watch or clock dials imported,
whether attached to movements or not, shall have
indelibly marked upon them the name of the country
of origin. There are other requirements about mark-
ing the country and the maker upon movements and
cases; but these do not concern the present difficulty.
Wiatch dials are imported separately as well as in com-
plete form, and the foreign dials may be put upon
domestic movements; as the name on the dial is always
understood to apply to the complete watch, the
importers point out that a foreign dial on a domestic
watch would at once harm the importing business
and mislead the purchaser.

So they asked leave to have this foreign name
placed on the under side of the dial. But another
section of the new law enacts that “all articles of for-
eign manufacture or production which arc capable of
being marked, stamped, branded or labeled, without
injury, shall be marked, stamped, branded, or labeled
in legible English words in a conspicuous place that
shall not be covered or obscured by any subsequent
attachments or arrangements, so as to indicate the
country of origin.” The foreign mark, if on the
under side of a watch dial, would not be in a con-
spicuous place that could not be covered by any sub-
sequent treatment. It was also pointed out, during
the session, that some articles which are capable of
being marked without injury are so cheap that the
cost of marking would be prohibitory. Marbles were
mentioned as an instance, and it was said that the
cost of the mark would be perhaps more than the cost
of production. So it was hinted that this scheme of
prominently advertising the country and the maker
of foreign articles was really another of the “jokers”
of which something has been said, and that the real
intent was to discourage importations by making them
unprofitable. Importations to a large amount have
been stopped in the Custom House here until some de-
cision can be reached as to what shall be done, in the
absence of marks or labels, the goods having been
finished before the foreign maker had time to learn
the requirements of the new tariff. One importer had
the goods marked here, at considerable expense and
trouble, and they were then re-examined by the ap-
praisers before being released; another decided to re-
export his and have the marking done by the foreign
maker; another one is perplexed whether to send his
cheap dials back for placing a single omitted word
on them.

A Treasury Department circular of Aug. 27 said
that dials and movements are not covered by Section 7,
being specifically provided for by paragraph 192
But that paragraph merely declares the rates of duty,
and says that “none of the aforesaid articles shall be
delivered to the importer unless marked in exact con-
formity to this direction.” The word “unless” seems
to allow the marking which has been done since arrival
here; and Section 7 provides that “until marked in
accordance with the directions prescribed in this sec-
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tion no articles or packages shall be delivered to the
importer.” Each separate article must therefore be
held in custody until literal compliance has been had,
and there is nothing in the law to warrant the excep-
tion of dials and movements as stated in the Treas-
ury circular. This may be declared by a Treasury
interpretation, but the effect of worrying and obstruct-
ing importations is very plain.

South America offers opportunities for the devel-
opment of the export trade of the United States that
our manufacturers should make all possible efforts to
seize. There is no question that much of the trade
that now goes to Europe would come to us if our
people would only study closely the requirements of
those foreigners to whom they wish to sell. We
directed attention recently to the held offered by
Argentina to manufacturers of railway equipment
and supplies through the exhibition to be held at
Buenos Ayres next year, and now we learn that the
time of holding the exposition of American products
at Santiago, Chili, has been postponed until the spring
of 1910. Mr. Alfred A. Winslow, our Consul at Val-
paraiso, draws attention to the fact in a communi-
cation to tho Department of Commerce and Labor,
and strongly advises United States firms to participate.
Referring to Chilian enthusiasm over the enterprise
and the granting of the use of buildings by the General
Government, he considers that the exposition will be
of great value to our interests if the matter is taken up
seriously and thoroughly. The field, lie states, is
broad, covering most descriptions of agricultural,
mining, electrical and industrial machinery, manu-
factured articles in general, some kinds of raw ma-
terials and some lines of food products. He cautions
intending exhibitors, however, that only such goods
and machinery as may be suited to the needs of the
country, and for which there is a demand in sight,
should be taken to Chili. And in line with that idea,
he suggests consultation with Chilian representatives
here as to the probability of creating a demand for
(lie goods to be placed on exhibition.

The Argentine International Railway & Transporta-
tion Exposition authorities have, at the solicitation
of the American Minister at Buenos Ayres, postponed
to Dec. i the final date for reception of applications
for space from our manufacturers. This exposition is
urgently recommended to Americans by the Minister,
and especially to manufacturers of novelties, rail-
way and tramway equipment and appliances, signal
systems, cattle, mail and refrigerating cars, ventilating
apparatus, steam and electrical machines and machin-
ery, tools for shops, Ac. The Minister also announces
that he has received the consent of the Argen-
tine authorities to arrange to protect from fraud-
ulent registration of trade-mark any novelties exhib-
ited.

As of interest in connection with Argentine affairs,
we notice that a bill has been introduced in the
Congress of that country providing for the expenditure
of $12,000,000 Argentine gold for building a port for
ocean-going vessels at Mar del Plata. The geographi-
cal position of this port, which has lately come into
prominence as a railway terminus, combined with the
rapid development of the adjacent very rich pastoral
country, warrant expectations of its steady and
gradually increasing importance. It is also reported

that the River Plate Telegraph Co. has offered to lay
adirect cable from Buenos Aires to Europe via Tritsan
da Cunha free of all cost to Argentina.

Progress made and making in Argentina is clearly
indicated in the message of President Alcorta to the
Congress at the recent opening of its session. He
points out that the national railways have been the
first to profit by the extensive works undertaken
through the financial support of Congress. Within
eight months after the passing of the estimates, 50new
locomotives were put into service and the ¢< istruction
of 1,000 cars contracted for. Considerable stretches
of line have been renewed and the service generally
improved. Satisfactory progress is being made with
the lines connecting San Juan and Serrezuela, Tino-
gasta and Andalgala, Ledesma and Embarcacion,
and Santa Fe and Dean Funes.  Altogether during the
year 1908 and the five months of the current year
1,331 miles of new line were constructed, bringing the
total mileage of the country up to 15,353 miles. In
addition, 4,030 miles arc under construction and 6,200
miles under survey. In 1908 48,000,000 passengers
were transported by rail, or 6,200,000 more than during
1907. The freight handled amounted to 31,500,000
tons, or 3,600,000 tons more than during the previous
year. The capital invested in State railways is esti-
mated at $84,600,000 gold and that in other lines
$753,100,000.

Russia on Monday of this week bought in the London
bullion market 4% millions of the Cape gold that was
offered on that day. Owing to the urgency of the
demand, the price of the metal was advanced % pence
per ounce, to 77 shillings 11 pence. Thus were
Russia’s requirements satisfied and the drain of gold
diverted from Germany, contributing to the relief
of that market.

There seems to be little probability, according to
London cables, that the House of Lords will reject
the British Budget. Should, however, such a course
be taken, ageneral election would be held in January,
by which time the new registry of voters would be
ready. There is a growing feeling among the Liberals,
however, that the Upper House will not take this
drastic step; one of the influences making for peace
is the King, who is averse to having an acute consti-
tutional issue raised. Mr. Balfour and Lord Lands-
downe are also believed to favor the passing of the
Budget by the House of Lords.

The Spanish campaign against the Moors in Morocco
was this week brought to a successful termination,
after having been prosecuted since July 27, by the
capture by General Marina of Mount Garuga and the
occupation of two important villages. The Spanish
war office on Monday announced the complete success
of the maneuvers in Morocco against the Moors; both
Nador and Zeluan had been occupied. The circle of
circumvallation around Mount Garuga was then con-
sidered as almost closed and the position of the Moors
at last accounts was claimed to be desperate. Laid
Amar, a rebel leader, appeared before General Marina
on Sunday and asked terms of surrender for the tribes
entrenched on the mountain; while the results of the
application were unknown, it is believed that the
Moors were ready to submit without conditions.
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Aii Alhucemls, Morocco, dispatch of Sept. 27 said
that the coast line was illuminated with the fires of
burning villages; after the Spanish batteries, in the
fighting of Sunday, had silenced the native artillery,
the infantry advanced and drove the Moors from their
positions. The capture of Nador, according to a
Melilla dispatch, was comparatively easy, owing to the
strategy employed by General Orozco, who resorted
to a feint in the direction of Zeluan, to which point
the Moors rushed; the Spanish commander then turned
and marched into Nador. The defences of the town
were razed and it was burned by the Spaniards. The
Moors had constructed deep ditches around Nador
with the intention of making a stubborn defence.
Having obtained possession of Nador, the Spanish artil-
lery shelled Zeluan; the positions surrounding Nador
are now occupied by 20 thousand Spanish soldiers.

Now that military successes have been so complete
the Spanish Government is giving its attention to
peaceful overtures. If these can be conducted with
success equal to the military demonstrations, much
relief will be felt. The Government of Premier Maura
is daily becoming more embarrassing through the
criticism of the lower classes; a large section of the
upper class is, however, manifesting warm support
of the Government. A Madrid cable of Sept. 27 states
that the Cabinet has decided to restore the constitu-
tional guaranties, except in the provinces of Barcelona
and Gerona, and to summon the Cortes on Oct. 15

It may be noted that an incident which was re-
garded by the Spanish military commander as de-
noting the official ending of the war occurred on
Wednesday, as reported from Madrid. A brigade of
troops under General Delreal marched out of Melilla
early in the day and advanced up the slopes of Mount
Garuga, which, as heretofore stated, has been the
stronghold of the Moors. The top of the mountain
was reached at 7 o’clock and the standard of Spain
was unfurled to the breeze from the topmost peak.
The Spanish warships fired salutes in celebration of
the event.

On Wednesday the end of the war was celebrated
at Madrid. General Marina’s skilfully planned opera-
tions were the subject of much praise. After the
reverse of July 27 and the subsequent losses the Gen-
eral withdrew his advanced lines and waited until he
had concentrated 60,000 men and 68 cannon, which
force was divided into two columns, one of which pro-
tected his flank and the other was sent to the front
for active operations.

As it is manifestly impossible for Morocco to pay
lhe indemnity which Spain will demand, Spanish
occupation can be protracted for many years. The
mines, which were the cause of the original trouble,
are considered immensely rich, and much is expected
from industrial exploration.

A Madrid cable of Sept. 30 reports that on that
night six thousand Moors made a desperate attempt to
re-capture Mount Garuga, but, however, were finally
repulsed. The Spaniards have now abandoned their
most advanced positions, which were strategically un-
satisfactory, and have fortified themselves on the
heights of Beni Enser, dominating the gorge where
the battles of July 23 and 24 were fought.

The Pennsylvania Railroad continues to improve
on its small earnings of a year ago. Rut while the

gains are of noteworthy fn'oportions, they have not
yet reached the point where they equal the losses
sustained in 1908. The return for the month of
August was made public this week, and it shows a gain
in gross earnings as compared with last year of $1,-
900,200 on the lines directly operated east of Pitts-
burgh and Erie and a further gain of S1,539,700 on
the lines directly operated west of Pittsburgh, making
$3,439,900 for the combined system.  In August 1908,
however, the amount of the loss sustained by the
combined lines was no less than $5,890,900. In the
net earnings we have this time an improvement of
$580,400 on the Eastern lines and of $478,200 on the
Western lines, or $1,058,600 together. Last year in
this month the Eastern lines recorded $1,102,000 loss
in net and the Western lines $430,000 loss, or $1,532,-
000 combined. In the following we furnish a six-
year comparison of the earnings of the Eastern lines,
being the only portion of the system for which we
have the data for such a comparison.

Lines Hast of

Pittsburgh. 1909. 1908. 1907. 1900. 1905. 1901.

August. $ S S $ S
Gross earnings.- 13,541,999 11,644,799 15,522,399 13,112,499 11,914.899 10,299,890
Oper. expenses-. 8,865,929 7,546,129 10,321,729 8,271.429 7,471,429 0,180,228

Net earnings.. 4.G79.070 4,098,670 5,200,670 4,841,070 4,443,470 4,113,062

Jan. 1to Aug. 31.
Gross earnings.. 90,003,713.86,950,013 109264113 95,340,213 84,073.013 70,470,669
Oper. expenses.. 09,408,78902,986,789 79,674.08900,832,389 01,191,389 54,105,113

Net earnings.. 27,134,921]23,063,224 29,590,024 28,513,824 23,482,224 22,371,550

One feature of last week’s bank statement was the
shifting of bank loans after the beginning €f the week;
this was indicated by a decrease of 1 0 millions in
average to 6 millions increase in actual loans. There
did not appear to be active preparations, either by
banks or trust companies, for the distribution of about
160 millions dividends and interest after the begin-
ning of October; neither was there evidence of accumu-
lations of cash as the result of the expenditures of the
visitors to this city incident to the Hudson-Fulton
demonstration. Awverage cash decreased $672,500;
the statement of actual conditions indicated a loss of
$6,100,800, part of which was said to be due to re-
mittances to the South and also to Treasury transfers.
The actual decrease in reserve was $5,245,350 to $6,-
876,700; computed upon the basis of deposits less those
of $1,675,600 public funds, the surplus was $7,295,600.

There were few new features observable in the mar-
ket for money this week. Eastern banks continued
to re-discount for institutions at the South; exchange,
which last week moved to the import point for New
York funds at Chicago, rose to par, which was said to
be due to remittances hither incident to the celebra-
tion; subsequently, however, it fell to a discount. Call
money on the Stock Exchange seemed to be artificially
“pegged,” for there was scarcely the fraction of a
change until the last day of the week, when 4% was
recorded. This inertia appeared to indicate that,
while specialties were soaring on the Stock Exchange,
the public were not participants in the movement;
hence commission-house requirements for money were
small. Canadian banks drew gold coin to the amount
of $1,400,000 to assist in the movement of the Do-
minion’s crops to market, and this drain may possibly
continue in the near future.

Money on call, representing bank and trust company
balances, loaned at the Stock Exchange during the
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week at 4% and at 2%%, averaging about 3%.
The 4% rate was the highest since January last. All
lending institutions quoted 2%6%6 as the minimum. Time
loans on good mixed Stock Exchange collateral were
chiefly in request for the shorter dates which would
carry the borrower to the end of the year, when there
were expectations, based upon current quotations for
these periods, that over-the-year money would rule
at easier rates. Loans for sixty days were placed in
moderate amounts at for ninety days
or for the November maturity 3%@4% was quoted.
Contracts maturing in the closing months of the year
were made at 4%; four months, or January money,
was guoted at and there were some offer-
ings at this quotation for five months and at 4J4%
for six to seven months. Commercial paper ruled at
unchanged quotations, with a good supply and a
moderate demand, which is chiefly from Eastern and
Middle State banks. Rates are 4@4><»%o for sixty to
ninety day endorsed bills receivable and

for choice four to six months’ single names.

The Bank of England rate of discount remains un-
changed at 23"%. The cable reports discounts of
Sixty to ninety day bank bills in London v /o (w,2%%.
The open market rate at Paris is 2}4% and at Berlin
and Frankfort it is v/2%. According to our special
cable from London, the Bank of England lost £2,174,-
057 bullion during the week and held £37,235,058
at the close of the week. Qur correspondent further
advises us that the loss was due largely to exports to
Egypt. The details of the movement into and out of
the Bank were as follows: Imports, nil) exports, £i,-
539,000 (of which £854,000 to Egypt, £525,000 to
South America and £130,000 to various destinations),
and shipments of £635,000 net to the interior of Great
Britain.

The market for exchange was extremely dull this
week and fluctuations were within a narrow range.
The end-of-the-month settlements on the foreign stock
exchanges were not disturbing, indicating a good
supply of money; but the high open market discounts
at almost every important European centre seemed
to foreshadow a more or less general advance in official
discounts at the weekly conferences of the courts of
directors; this fact had adeterrent influence upon opera-
tions in international exchange. Russia bought prac-
tically all the South African gold that was offered in
the London bullion market on Monday. Vienna was
reported to be abidder for gold in the open marketat the
principal Continental centres and the demand for the
metal at the Bank of England for shipment to Egypt and
South America continued urgent. These gold move-
ments were among the other important factors con-
tributing to intensify inertia in exchange. Commodity
bills were in good supply but they seemed to be
promptly absorbed. Towards the close of the week
offerings of security bills had a depressing effect upon
rates.

Compared with Friday of last week long sterling
on Saturday fell 5 points to 4 8425(6*4 8435, short
rose 5 points to 4 8610@4 8615 and cables were un-
changed at 4 8630@4 8635. On Monday long was 5
points lower at 4 8420@4 8430, short 5 points at
4 8605@4 8610 and cables at 4 8625@4 8630. On
Tuesday long was unchanged, short was 5 points

lower at 4 86@4 8605 and cables at 4 8620@4 8625.
On Wednesday long fell 10 points to 4 8410@4 8420,
short 5 points to 4 8595@4 86 and cables 5 points to
4 8615@4 8620. On Thursday long rose 5 points to
4 8415@4 8425 and cables 5 pointsto4 8620@4 8625;
short was unchanged. On Friday long, short and
cables were 5 points higher.

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

Frl., Wed., Thurs,, Fri..
Sept. 24 Sept 27 Sept 28 Sept. 29 Sept. 30 Sept. 31
Brown 100 days 4 85*$ 5 85*: 85* 85
Bros. & Co------------iSight.. 4 87 I'A 87*$ 87 $ 87 $ 87)$
Kidder, j60 days 4 85)$% 85H 85*$ 85*$ 85*$
P?(aléody_ I;& Coil_selgr&t,. 4 87 87 87
Ban ritis j ays 4 85)$ 85*$ *: *: *: ¥
North America i1Sight.. 4 87) 87 g? ® 8578 83? $ 853
Bank of JCOdays 4 85y. 85*% 85)$ 85*% 85*$ f5*3$
Montreal......cu. 1Sight.. 4 87 87 | 87 87 87
Canadian Bank /GO days 4 85*$ S5*$ 85*$ 85*$ 85)$
of Commerce.........."iSight.. 4 87 87 | g* 87 87 87
Heldelbach, Ickel* JOOdays 4 85*$ 85)$ 85*$ 85*$
ftetmer & Co \sight.. 4 87 87 1 a=* g * 87 87
Lazard j60 days 4 85*$ 85)$ 85*$ 85*$ 85*$ 85*$
Freres e 1Sight.. 4 87 87 87 87 87
Merchants’ Bank JOOdays 4 85*$ 851}$ 85*$ 85*$ 85*$ 85*$
of Canada.................iSlght.. 4 87 87 87 87 87

Rates for exchange on Friday were 4 8420@4 8425
for long, 4 86@4 8605 for short and 4 8625@4 8630
for cables. Commercial on banks 4 84@4 8405 and
documents for payment 4 83Vs@4 84~. Cotton for
payment 4 83* @4 8334, cotton for acceptance 4 84CGn
4 8405 and grain for payment 4 84t"@4 84)4.

The following gives the week’s movement of jfcprey
to and from the interior b}rthe New York banks.

Net Interior

Recelved by
Movement.

. Hanks. N.

CUTTENCY i $8,073,000
GOld s 1,011,000

Shipped b
Week aiding October 1 1909. X. \/ppllankys
$204,000

$8,277,000 Loss
389,000

1,400,000 Loss

-j 89,084.000 $9,077,000 Loss $593,000

Total gold and legal tenders____
With the Sub-Treasury operations and gold transfers
the result is as follows.

Out of
Banks.

Net Change in
Hank Holdings.

Into
Banks.

$9,084,0001 $9,677,000 Loss
25,300,000] 31,000,000 Loss

834,384,000]

Week ending October 1 1909.

$593,000

Banks’ Interior movement, as above.
5,700,000

Sub-Treas. oper. and gold transfers.

Total gold and legal tenders, $40,677,000 Loss $6,293,000

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

September 30 1909. | October 1 1908.
Cold. SUver. ; Oold. SUrer.

£ £ £ | £ £ £
England.. 37,235,058 37,235,058 35,017,545 38,017,545
France... 145,320,960 30,033,480 181,360,440 129,657,067 35,805’ %165 462,576
Germany. 30,499,350 12,594,850 52,094.200! 39,600,000 12,078,003 61.673.000
ilnssla .. 131,884,000 7.789.000 139,673,000120,052,000 7. 257.000 127,309,000
Aus.-llun  57.482.000 12.442.000 69,924,000! 48,545,000 13.037.000 61.582.000
Spain___ 16.050.000 31.621.000 47.671.000 15,724,000 33.809.000 40.533.000
Italy. .. 38.386.000 4.400.000 42,786,000! 37,037,000 4.500.000 41.537.000
Nothlands 10.526.000 3,090,S00 13,625,800! 7,769,600 4,095,200 11,864,800
Nat.Bclg. 4.266.000 2.128.000 0,384,000! 4,010,000 2.008.000 0,024,000
Sweden .. 4.383.000
SwiU’lan 4.970.000
Norway . 1.695.000

Total week 401,603,368 110,108,130j001.801.498]450,783,212112,580,709 563,372,021
Prev. week 494,872.125 110,309,230"605,181,355453,660,504j114,862 ,013|568,528,517

Hanks of

Total. Tolal.

4.132.000
4.604.000
1.629.000

4,383,000; 4,132,000
4.970.000 4,604,000
1.695.000 1,629,000

NAVIES AS PROMOTERS OF PEACE.

Speaking last Wednesday'night, at the dinner to
the guests of the Hudson-Fulton Celebration, Ad-
miral von Ivoester of the visiting German fleet toasted
“the American Navy and its gallant officers,” and in
referring to the recent cruise of our war-ships around
the globe, added: “This strong and efficient fleet has
been, wherever it came, a herald of peace, and it has
proved the fact that a mighty fleet not only does not
prevent the love of peace but is a guaranty of it.”

No one will deny an element of truth in the German
Admiral’s conclusions, if the navy problem is looked
upon from one point of view only—in what may be
called its social aspect in the broader sense.  Certainly
such courtesy as has been 1m +ie by the
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presence and hospitality of the foreign warships, dur-
ing this week’s celebration, is a contribution to inter-
national friendliness. People at large will think more
kindly cf the English, German, French and Italian
navies, and of the people and governments whom
those navies represent, than they did before this in-
teresting and friendly tribute. In an even greater
degree, it was said of the use to which war vessels were
applied at the time of the Messina disaster, that a
powerful navy might in such ways be made distinctly
an influence for international peace and good will.

But after all, it will hardly be contended that these
are the purposes for which navies are created. There
was a time when the prevalent theory in regard to
naval armaments was that they constituted a species
of national marine police; that their function was pro-
tection of the coasts, and, in the case of a State like
England, protection of its own particular avenues of
commerce. This was ten or twenty years ago. While
this view of a navy’s functions prevailed, there was no
such thing as a “naval craze,” no talk of a “naval
scare”, and none of the now familiar discussions of
competitive naval construction or of the crushing burden
of naval expenditure. Those aspects of the case have
appeared only after a very noteworthy change in the
general view of the navy’s functions. As to what
has brought about this altered view of things, there
are doubtless several causes. The exploits of the
Japanese Navy during the Manchurian War, and, in
a less degree, the achievements of our own in the
Spanish War of 1908 had much, perhaps most, to do
with the altering of the governmental point of view.

What is even more noticeable, however, is the still
greater change which has come over popular discussion
regarding the purposes of a navy during the past year
or two. We have had presented by an American
writer, during the last few months, the distinct sug-
gestion that if England is wise she will lose no time
in picking a quarrel and attacking the German Navy
before that navy becomes too powerful, and we have
had something not altogether unlike a theoretical
approval of that particular suggestion in certain
English publications. That Germany herself has
dimly entertained a notion of this sort may be judged
from the fact that precisely such an attack, for pre-
cisely such motives, was the groundwork of the
recent widely-circulated German brochure depicting
prophetically the circumstances of the next great war
between England and Germany.

W shall not pause to discuss, from the standpoint
of humanity or of common international decency,
such suggestions as these, and we certainly do not
imagine that the ideas have ever been seriously
entertained by responsible statesmen, in England or
anywhere else. What we are now examining is the
question whether such loose and dangerous talk is or
is not encouraged by the existing craze for naval
armaments. Much has been made in the newspapers
this week of an interview given at Chicago by Lord
Northcliffe, outlining his own expectations of European
war and asserting the necessity for larger and larger
naval armaments. Lord Northcliffe is not an authority
of the greatest weight, but his influence through the
numerous newspaper properties owned by him in
London and his presumable capacity for reflecting
what exists in the public mind make his utterances
w=rtf» considering.  When, therefore, he proceeds to

draw an analogy from the Franco-Prussian War of
1870, pointing out that no actual friction existed be-
forehand between France and Prussia, but that Bis-
marck had simply made his preparations in the way
of an overwhelming military force and then had de-
liberately brought on war, and from that deduces the
conclusion that the same thing is going on in Germany
to-day—the navy instead of the army being the point
on which the ulterior purposes are based— it is not un-
fair to accept his statement of the case as the view
which a good many reasonable people must at this
moment entertain.

For ourselves, we need not say that we regard such
interpretation of visible events as preposterous in the
extreme. So far from Germany’s sudden increase in
naval construction having been brought about through
determination to build a fighting force which could
crush the British Navy, it unqguestionably resulted
from the fact that England itself had begun to increase
its own naval fighting force at a rate not heretofore
imagined necessary or possible. In other words, an
English policy forces the hand, or is regarded as forc-
ing the hand, of the German Government; the Cer-
mans build in a hurry their additional naval vessels;
whereupon English opinion suddenly veers around, de-
claring that Germany is pursuing a policy dictated sim-
ply and solely by its determination to crush England.
Could any process of reasoning be on its face much
more absurd? But on the other hand, could any be
more dangerous? Let it be observed that this is a
perpetual process—that each forward movement in
the pace of annual construction by one government
will lead to revival of these very suspicions and accu-
sations by the other, and to increased competitive
construction by that rival also; after which, if the same
process is to be pursued indefinitely, the government
which made the first increase must now double its
energies and expenditures. But, manifestly, to such
a vicious circle there is no end whatever, and so far
from naval armaments built under the influence of so
hysterical a state of mind being, as Admiral von
Koester suggests, a guaranty of peace, they become
more and more in themselves a provocative of war.

At such a stage in the discussion, the question is al-
ways asked, What is to be done about it? |he answer
which British statesmen seem at the moment to be
giving is that nothing can be done; that the nations as a
whole are in a hopeless scrape. This, from our point
of view, is at least peculiar statesmanship. Let on
imagine for the moment such reasoning and such con
elusions applied to any other of the many vexatious
problems which arise in international diplomacy, and
he will see how supremely absurd the conclusion is,
and to what a state of chaos it would bring the whole
diplomatic situation. There is a way out from this
so-called hopeless dilemma, as there is out of every such
puzzle of international politics, and it is no less mani-
fest an avenue of escape because of the glaring absurd-
ity of the existing situation. Construction of naval
armaments by the rival States must in the end, with-
out a shadow of doubt, be limited and apportioned by
international agreement. That such a proposition
has been seriously canvassed at international confer-
ences is itself a sufficient guaranty that it is not be-
yond the pale of serious deliberation.

Our own belief in this solution of the matter arises
from our conviction that no other avenue of escape
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exists and that neither the governments nor their
tax-paying subjects are likely long to endure the exist-
ing state of things. The time, we are convinced,
is not far distant when the people, under the pressure
of intolerable taxation, against which the rich tax-
payer and the poor have alike revolted publicly this
year, will take a hand in stopping this diplomatic in-
sanity. They, at any rate, know what the naval craze
means to their own pockets. A war in which the ar-
mament of one State should be annihilated would no
more solve their problems than the all-around doubling
or trebling of the rate of annual expenditure in peace;
the tax-payer even then would be summoned to foot
the bills for the cost of war, for the war indemnity and
for the reconstruction of the navy. The question is
one which can be settled only by the plainest exercise
of common sense, and the present conspicuous absence
of that quality in the remarks of statesmen on the
situation cannot be indefinitely continued.

THE ATCHISON'S QUICK RECOVERY.
During the years of great trade activity prior to the
panic of 1907 the striking feature in the affairs of the
Atchison Topeka & Santa Fe Railway Co. was the
marvelous growth of its traffic and revenues, giving
the company a position of income strength where it
was surpassed by few other large railroad systems in the
United States. And nowthat the country is by degrees
getting away from the panic of 1907 an equally note-
worthy feature in the Atchison’s affairs is the quick
recovery in its revenues from the losses sustained after
the panic, raising aggregate income to the highest
point in the company’s history. Obviously such a
result argues great recuperative powers, both on the
part of the property itself and of the industries and
population tributary to the lines of the system, and
it also is proof of the wise policy pursued in the con-
duct and administration of the road.

Tt should not escape notice that the Atchison’s gross
earnings are fast approaching $100,000,000 per annum.
Doubtless in the new fiscal year they will exceed that
figure. What the Inter-State Commerce Commission
calls “gross operating revenues” were for the latest
year $3,647,920 in excess of those of the previous
year and only $77,590 less than those of the banner
year ending June 30 1907 as revised. Total operating
income was the very largest in the company’s history.
Stated in brief, the total dropped from $95,100,668 in
the fiscal year 1907 to $91,289,770 in 1908, and now
for 1909 has got up to $95,424,091 for 1909. Thus the
whole of the loss sustained inthe aftermath of the panic
has been recovered. The result becomes the more
noteworthy when the details of the receipts are studied
and the changes during the last three fiscal years
noted.

In the first place, it should be observed that the
passenger revenues keep steadily expanding, indi-
cating continued prosperity on the part of the popu-
lation served by the lines of the system and doubtless
also continued growth in the population itself. Even
in the panic year passenger revenues recorded no
contraction; instead they rose from $21,171,629 to
$21,643,427. Now for 1909 they have risen still
further to $22,734,505, reflecting noteworthy expan-
sion. In the freight revenues the experience of the
Atchison has been much like that of other large West-
emn systems; that is, only a part of the previous year’s

loss has been regained. After having dropped from
$66,173,517 in 1907 to $61,848,638 in 1908, aggregate
freight revenues have now got back to $64,212,638,
leaving them about $2,000,000 below the best previous
figures. The number of tons of freight handled during
1909, however, exceeded even that of 1907. In other
words, aggregate freight tonnage, after having de-
creased from 16,979,395 tons in 1907 to 16,610,912
tons in 1908, in 1909 got up to 17,220,597 tons. The
tonnage movement one mile, on the other hand, was
reduced in 1909, notwithstanding the larger volume
of business handled. This obviously shows gain in
the local or short-haul traffic; confirmation of the
premise is found in a further decrease in the average
length of haul after a decrease in the previous year.

The continued growth of the local traffic is, of course,
one of the most marked features of strength, indi-
cating, as it does, gratifying local development. The
truth is, the freight traffic of 1909 would have made
a very much better comparison except for the rela-
tively poor results in the matter of the agricultural
tonnage. In reviewing the results for the previous
year we pointed out that the shrinkage of traffic in
that period of twelve months had followed not alone
from business depression but also from the loss in
the agricultural tonnage. This agricultural tonnage
had fallen from 4,302,938 tons in 1907 to 3,800,574
tons in 1908. If last season’s harvests had been a
full yield, this loss in the agricultural tonnage would
have been regained in 1909. As it is, only 174,059
tons of the previous year’s loss of 502,364 tons was
made up, the tonnage in the products of agriculture
rising from 3,800,574 tons to 3,974,633 tons.

On the other hand, there was a marked growth in
the general and miscellaneous traffic—in merchandise,
manufactures, &c. In fact, there was a decided in-
crease under all the leading heads except minerals.
The significance of all this lies in the circumstance that
it shows that the previous year’ loss in revenue has
been recovered inthe absence of any distinct advantages
as far as the crops are concerned. With a more pro-
lific agricultural yield this class of traffic may be ex-
pected to show very marked improvement. Appar-
ently the company had the advantage of higher freight
rates, the average per ton per mile for 1909 having
been 10.26 mills against 9.87 mills. But this does
not mean that the rates themselves were any higher.
It merely signifies that there was a larger proportion
of way or short-haul traffic. The grain tonnage would
naturally have to be hauled long distances to market,
and this grain tonnage was actually smaller in 1909
than it had been in 1908, and very much smaller of
course than in 1907.

In the net earnings the aggregates compare better
even than in the case of the gross. These net earnings
had dropped from $32,656,658 in 1907 to $26,258,187
in 1908; 1909 now sees them up to $33,966,072—the
largest figure ever reached in the company’s history.
The previous year operating conditions had been very
unfavorable, makingexpenses unduly high. Duringthe
late year, on the other hand, conditions improved.
We should judge that with railroad labor no longer in
under supply it must have been possible to hold the
railroad hands to a more rigid accountability and make
each man do his full duty. The operating offi-
cials, on their part, no longer burdened with
a volume of traffic which overtaxed the facilities
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of the lines, would heave opportunity for developing full
efficiency in operations. We notice that President
Ripley also says that, owing to the liberal expenditures
made on the property, it has been possible to effect
large reductions in operating cost without allowing
the road or equipment to deteriorate in the least.
He says the condition of the system as a machine
capable of turning out large quantities of transpor-
tation has steadily improved.

Under the previous year’s contraction in earnings
the company had suffered a shrinkage in the net in-
come available, over and above fixed charges, to an
extent that would have endangered the continuance
of dividends in the case of most large companies and
would have done so in the Atchison case except that
it had such a tremendous margin of income to en-
croach upon. The only effect of the great loss then
sustained was that the company was obliged to forego
the enormous contributions out of income for improve-
ments which it had made in the previous year. In
brief, as against $21,168,723 available on the year’s
operation over and above fixed charges in 1907 the
similar amount available in 1908 was only $13,678,886.
Hence, instead of a contribution of $9,600,000 out of
income for improvements as in 1907, the contribution
for 1908 was reduced to the nominal sum of $340,331.
In 1909, on the other hand, the balance above charges
on the operations of the year reached $20,417,990
(against the $13,678,886 for 1908), and hence the
policy of applying large amounts out of earnings for
improvements was renewed. The management set
aside no less than $9,000,000 for additions and better-
ments. Of this sum $4,000,000 was expended during
the year and $5,000,000 has been reserved for future
expenditures. Even after taking out the $9,000,000
referred to, a surplus remains for the year of $398,520
above charges and over and above the 5% div-
idends on both classes of stock. It gives an idea of
the policy pursued in the management of this property
that while the amount paid in dividends was $10,861,-
240, the sum set aside for improvements at $9,000,000
was nearly as large.

It appears from the report that new construction
work, which following the panic of 1907 had been
almost abandoned, is now again to be resumed.
The reason for the stoppage of work was not so much
the loss in earnings as it was the hostile attitude
assumed by the public against railroads in general.
President Ripley now announces that, in the hope
that public opinion, which has been changing, will
become completely modified, construction work is to be
resumed. He says that the State most in need of
development is Texas, and with but one exception its
laws and the administration thereof have been the
most severe and unjust. But in the last two years
there has been a marked change in sentiment.

There are still laws affecting railroads on the statute
books of Texas, he says, which are not good for either
the State or the railroads, but it is hoped that these
laws will gradually disappear as their unfairness and
injurious character become increasingly apparent.
Acting on this hope, and in view of the crying needs
of West Texas, the directors, it is stated, have au-
thorized the expenditure necessary to construct a
main line connecting the Gulf Colorado & Santa Fe
Ry. at Coleman with the Eastern Railway of New
Mexico at Texico, with sundry branches—a total of

about 500 miles. This will supply the needs of a vast
territory which has been heretofore isolated and which
will be enormously benefited by the investment. In
taking this action the directors, he states, are relying
on the ultimate good sense of the people of Texas.

In Oklahoma, however, a different policy is to be
pursued. President Ripley says it was the intention
to extend the Texas & Gulf to the Red River and through
Oklahoma to a connection with the existing lines of the
Atchison in that State, but that plan, he declares,
cannot be carried out at this time because such rail-
road construction in the State of Oklahoma is rendered
impossible by the present laws of that State.

With such a large amount of work mapped out for
the future the company is manifestly in need of ample
cash resources. There is also need, obviously, for
provision for raising new supplies of cash. Both
requirements are in evidence. The balance sheet for
June 30 1909 shows the company then had no less
than $30,036,504 of cash on hand. We have seen
that the company had a large surplus left over out of
earnings on the year’s operations. In addition $17,-
000,000 of trans-continental Short Line first mortgage
4% bonds were put out during the year. Notwith-
standing the issuance of these new bonds the funded
debt of the company was decreased during the twelve
months in amount of $4,235,600. This was due to
the fact that very large amounts of convertible bonds
were exchanged into stock because of the rise in the
market value of the shares and the growing prosperity
of the company. Besides the $30,036,504 of cash
held on June 30 1909 the company also at that date
had $3,765,000 of its general mortgage bonds unsold.
But it being evident that further large sums will be
required for the extensions and improvements con-
templated in the near future, shareholders have been
given the right since the close of the fiscal year to sub-
scribe for a new issue of convertible bonds. Actually
$28,258,000 of the new bonds have been subscribed
and delivered. Thus full provision has been made for
the company’ new capital needs for the immediate
future.

EXTENDING RATE REGULATION TO FIRE
INSURANCE.

Up to a few years ago railroads were left free to
make their own rates (with occasional exceptions), the
law confining itself mainly to attempting to secure like
terms to all persons for like service; then suddenly
came the demand for reduced passenger fares, which
has run its course among the States and seems to have
spent itself. Similarly, insurance companies had been
free to make their own rates while hampered in many
minor things. An attempt to set up a board of arbi-
tration upon rates had appeared several times in
Connecticut, and even in Massachusetts a like thing
had been proposed; but this year the threatened en-
croachment has actually begun.

Kansas took the lead and apparently supplied the
model. Her law, which took effect June 1, required
every fire insurance company to file with the State
Commissioner basis schedules showing rates “on all
classes” of insurable risks and all charges or conditions
affecting such rates. No change can be made in these
schedules when filed except on ten days’ notice, which
notice shall state the proposed changes and the date for
going into effect; but the Commissioner may allow
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changes in less than the prescribed ten days. No
company may insure any property in Kansas unless
the rates schedule has been filed, or write at any rate
different from the one filed, or allow to any person any
rebate or advantage; in case of property as to which no
rate has been filed, a company may write a policy but
must fde with the Commissioner, within thirty days,
after such form as he prescribes, a statement setting
forth the rate on such property, its description, and
such other information as he may require; this state-
ment shall follow the regular schedule form, and when
filed shall constitute “the local tariff rates for said
company.” All schedules shall be open to public in-
spection, and each agent shall keep copies for public
display. When the Commissioner “shall determine
that any rate made by an insurance company in this
State is excessive or unreasonably high, or that said
rate is not adequate to the safety or soundness of the
company granting the same, he is authorized to direct
said company to publish and file a lower or a higher
rate, which shall be commensurate with the character
of the risk, but in every case the rate shall be reasona-
ble.”

When the Superintendent wishes to make any order
he must give the company concerned an opportunity
to appear and be heard. Any dissatisfied party may
bring the Commissioner before any district court,
which may try the issue “as in other cases of a civil
nature,” and may vacate his order.

Texas followed by creating a Rating Board, to con-
sist of the Commissioner, a second man appointed by
the Governor, and a practical underwriter, to be
named by a majority of the companies doing business
in the State, if they could agree upon one within ten
days. Not later than the close of this year, each com-
pany is to file rate schedules, open to public inspection,
and not to be changed except on thirty days’ notice,
unless in special cases. These rates shall be conclu-
sive; no company may write on property not covered,
or may depart from the published rate, or grant any
concession. The three arbitrators may put rates up,
if deemed too low for safety, or may direct publica-
tion of a lower rate, if deemed too high. In general,
the provisions follow the Kansas model; but an addi-
tional paragraph gives the arbitrators specific power to
alter the published schedules, with a proviso that any
company may reduce its rates to match any lower
ones established by the board, but said board “shall
never make a higher rate than the schedule published
by said companies.”

Missouri’s new law gravely authorizes any citizen
in making or publishing estimates of rates to obtain
information from any source available. In terms,
this is broad and innocuous, applying to any person;
the intent is to apply only to citizens who make a
business of the work of rating bureaus. But on writ-
ten complaint filed with him in respect to any rate,
the Commissioner of Insurance may investigate, and
if he finds the rate too high he is to order the associated
agents to publish a new one, after which the agents
whose associating is authorized must not agree upon
any other rate.

The motive underlying these laws is plain. The
Texas State association of local agents frankly de-
clared that they prepared and pushed through the
law there, for the purpose of ending discriminations
and guaranteeing uniform treatment to everybody;

not one of the 140 companies operating in Texas, they
said, ever heard of the bill in advance or was ever
consulted about it. They were frank as to their ex-
pectations, also. Competition is assured (they said)
through the greed of the companies for business and
the provision preventing the board from raising any
company’s rate, “thereby making the lowest rate gov-
ern, and all companies must meet that rate or cease
writing.” In Kansas, while the ostensible reason for
the law was to enforce the square deal and uniformity,
there has been grumbling because it has not imme-
diately produced the expected reductions. Gov.
Stubbs himself wrote to Commissioner Barnes to say
that, on the contrary, rates are being raised all over
the State, and he wished to know what that officer
proposed to do “to protect the people.” The equaliza-
tion expected was evidently equalization downward,
the minimum which any insurer said he would take
being made the maximum which any insurer could get.

Then Commissioner Barnes suddenly yielded to
pressure and, without the prescribed notice and hear-
ing, ordered a reduction of 12% after Sept. 1, save a
few excepted risks which include what are known as
“special hazards.” A special meeting of company
managers was held in Chicago on Aug. 28 to consider
the situation, and Mr. Barnes had a personal meeting
with a number of them on Sept. 15; but thus far they
have not been able to agree whether to take the sub-
ject to the courts, merely appointing a committee
to look up the legal points involved.

Following this example by still other States in the
West and South is entirely probable, and one propo-
sition already made is that the loss experience in each
State by itself for a term of years should be the rule
for determining rates. In Arkansas a county prose-
cuting officer has begun an anti-trust action against
65 companies, demanding penalties amounting to a
million from each one, and he has been outdone by a
law officer in Mississippi who has entered similar suits
against 27 companies, demanding maximum penalties
reported to aggregate 250 millions. Upon such wild
work as this the reader can be left to make his own
comment.

While these proceedings have been going on, fire-
underwriting in the State of Indiana came to a sudden
temporary halt by the action of the State Attorney-
General in filing a suit against many companies
to prevent combinations for maintaining rates, under
a joint agreement known as the Dean schedule; a
restraining order prevented renewal of many expiring
policies which had.been written on that schedule,
and so things came to a halt until a court ruling
could be obtained. He lately sought, unsuccessfully,
to have several insurance and inspection “bureaus”
declared in contempt of court, and the situation at
this date of writing is still unsettled. A demurrer,
holding that the action cannot be maintained because
Indiana has no anti-trust law and the common law is
not applicable to such cases, has just been taken under
consideration by the Court in Indianapolis, and a hear-
ing on the contempt procedure has been set for Oct. 9.

We must explain here that for many years, in
many States, an “anti-compact” fight has been
going on, and laws have been passed to prevent the
companies from agreeing on any common schedule,
upon the wholly-mistaken theory that agreement
means high rates and that those will be kept down if
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the companies can only be prevented from comparing
notes and using any common material. The singular
feature is that while some States are still trying to
keep the companies apart, two or three others have
dropped that and are trying to force them together,
thus making compulsory what is still forbidden
elsewhere. Even in Kansas, the anti-trust and
anti-compact litigation begun by the State’s Attorney-
General last year is still undisposed of and that
official refuses to drop it. Two opposite courses,
aimed at the same result, are thus going on.

The aim of the entire agitation is coercion of the
companies in respect to rates. It has been said, in
order to illustrate the principle of the business, that
insurance is practically a tax and the underwriters
merely assess and collect it. An apologist for the
Kansas law hit upon this old illustration and actually
said that inasmuch as insurance premiums, by the
companies’ own admission, are “a tax,” it is certainly
right for the States to have something to say about
levying it.

A totally false analogy between insurance and
common carriers has been assumed. The likeness
between the Kansas movement and the terms of the
law, on one hand, and the Inter-State Commerce
Commission and its law on the other, is very noticeable.
This likeness and the false analogy are shown very
strikingly in a recent decision of the Court of Errors
and Appeals of New Jersey. The Newark Fire
Insurance Exchange was formed several years ago,
as a movement for exchanging information and
securing approximate uniformity of rates in Newark
and in Hudson County. It was immediately assailed,
in the customary manner, as being a compact. The
case has dragged along, but lately that Court issued
an injunction against some 121 companies, holding
the Exchange an illegal combination in restraint of
trade. Said Justice Garretson:

“If a corporation, engaged in a business that is
affected with a public interest, contracts to enter
upon a line of conduct in respect to such business
that tends to affect such public interest injuriously
and is contrary to public policy, such contract is
ultra vires and such corporations may be restrained in
equity at the suit of the Attorney-General, without
regard to whether or not actual injury has resulted
to the public.”

Here we have an echo of the Northern Securities
case, in almost the language then used, declaring that
the law does not discriminate between doing wrong or
intending to do wrong and the possession of ability to
do it. A minority opinion has well set forth the
other view, and the evidence showed decline rather
than advance in the local rates since the Exchange
was organized. A confusion appears between the
“public service” by carriers, such as this State is now
professing to regulate, and the “public interest”
which attaches to every moral and useful business;
for it is plain that if all business “affected with a
public interest” is to be regulated by statute, the
regulation cannot consistently omit anything.

There were two assumptions in this case, both
apparently unsound: one, that the compact actually
was in restraint of trade; the other, that “control”
within the area resulted. “The business of fire
insurance (said Justice Garretson) as it is carried on
in this State by corporations created, licensed and
regulated by the State, is a business affected with a

public interest,” &c. The licensing and regulating,
then, stand upon the assumed “public interest;” the
public interest, in turn, is proven to exist by the fact
of licensing and regulating. An excellent example
of arguing in a circle, one would say.

So, as we pointed out above, the latest attempt
towards lower rates is to construct a schedule, subject
to review and change by a State functionary, and
practically compel all companies to use it; this aims
at uniformity. Meanwhile, the former process of
preventing uniformity and agreement is still going
on generally. It is an attempt to definitely substitute
coercion for competition, notwithstanding insurance
does not contain one element of possible monopoly,
but is absolutely open to competition by all the free
capital of the world. Dissatisfied persons who really
believe rates too high have only to organize themselves,
under general laws, into new companies and put the
issue to test.

Such is the situation to which some years of increas-
ing indulgence in indiscriminating attack upon corpor-
ations have brought us. Commissioner Hardison of
Massachusetts, in his annual report lately submitted,
devotes several pages to the subject, arguing that
rate-making by States opens a way to rates which
may sap the companies’ ability to bear the sudden
blow of conflagrations. But there are reasons for
believing that this course of general attack has reached
its climax and has even begun recession; if not so, it is
certain that recession cannot delay much longer. As
for underwriting in particular, any attempt to seriously
enforce this denial of fundamental business rights
tends straight to formal insurance by the States
themselves, which ought to undertake that entire
function if they persist in making all the terms.

THE LEHIGH VALLEY REPORT.

Conditions with the anthracite coal carriers were
not favorable during the year ending June 30 1909,
and that fact is reflected in the annual report of the
Lehigh Valley Railroad, submitted the present week.
Aside from the falling off in the merchandise traffic
due to business depression, the anthracite trade suf-
fered from causes peculiar to itself—that is, from mild
winter weather and labor complications. Altogether
the lot of the managers of these properties was not
an enviable one.

Aggregate gross earnings of the Lehigh Valley com-
pany, as compared with the year preceding, fell off
$2,372,322. Expenses were very materially reduced,
but not in sufficient amount to offset this loss, and
consequently net earnings for 1909 were only $12,562,-
095, against $13,198,117 for 1908. Coal revenues
fell off $1,343,609, or 8.31%, and the merchandise
revenues $719,471, or 5%. By cutting down the
contributions out of earnings for additions and better-
ments—that is, by-applying only $582,643 in that way,
against $1,775,264 in the previous year—the balance
remaining above fixed charges was brought quite close
to that remaining on the results of the previous year’s
operations; that is, was $5,261,160, against $5,595,310.
Lehigh Valley stock is small, and it takes only about
2V2 million dollars to pay the 6% dividends. This, it
will be seen, is only about half the $5,261,160 balance
of income for the twelve months, so the showing on
the whole is not a bad one.
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 If the anthracite managers were left free to work out
the salvation of their properties—if they were not con-
stantly hampered and harassed through the inter-
ference of Government, State and National—there
would be no occasion for complaint or fault-finding.
The heads of these properties are all able men and
could be depended upon to meet requirements in
thoroughgoing fashion and to the advantage of all
concerned. The way they would do it—the way they
are now striving to do it—is shown on the one hand
by the progress achieved in creating a greater diversi-
fication of traffic so that the roads shall not be so ex-
clusively dependent upon the anthracite traffic and
on the other hand by the constant efforts making to
secure increasing efficiency of operation. In the
matter of diversification of traffic we may note that
the Lehigh Valley’s merchandise revenues are closely ap-
proaching the coal revenues, the comparison for the
latest year being $13,291,831, against $14,831,671.
As to what has been accomplished in the way of effi-
ciency of operations, it is only needful to say that
during the twelve months under review there was a
further increase in the train-load, bringing the average
up to 535 tons. Including freight carried for the com-
pany’s own use, the average was 553 tons. Looking
back eleven years, to 1898, we find that the average
train-load then was only 384 tons.

Such methods and results would be sufficient to
overcome all natural obstacles, assuring continued
prosperity to the roads, but when other drawbacks
and burdens are added through legislative and political
activity and through demagogic attempts to excite
public hostility to the anthracite roads, the case takes
on a different aspect and the problem becomes a much
more difficult one. It is generally assumed that profits
from the mining and shipping of anthracite coal are
inordinately large. The fact that prices of the do-
mestic sizes are larger than they were a dozen or more
years ago, when cut-throat competition prevailed,
has served no doubt to encourage the notion. Under
these circumstances it is encouraging to find that atten-
tion is being directed to the fact that the cost of
producing anthracite is steadily rising. The Lehigh
Valley Coal Co. this time makes a report separate and
distinct from the Lehigh Valley Railroad Co., and
we note that President E. B. Thomas says that “the
cost of producing coal is each year showing a serious
increase, owing to the gradual exhaustion of the
thicker and more cheaply mined veins near the sur-
face, making it necessary to work thinner veins at
greater depths and longer distances from the openings.
This increases the cost of the underground operations
and of pumping and ventilating, which latter are con-
tinuing items of expense, as great when the mines
are idle as when in operation.” While on this point
it will be well enough to recall that in reviewing the
annual report of the Reading Company last week we
found that the cost of the coal mined and purchased
during 1908-09 had been 7.6 cents per ton higher than
in the previous year, while the price realized was only
0.9 of a cent higher per ton, leaving a decrease in the
net amount realized of 6.7 cents per ton.

We get an idea of some of the other troubles with
which the anthracite roads, in common with the rail-
roads generally, are beset in the explanation which Mr.
Thomas makes with reference to the increase of $71,-
824, or 11.26%0, in the “general” expenses. He says:

“The expense of employing counsel to defend the com-
pany in the many suits brought by national and State
bodies and others, as well as the necessity of legal
advice on matters growing out of recent enactments,
was very heavy, having increased materially during
the last year. The increase in legal expenses alone
more than accounts for the total increase shown above,
the other items included under this heading”*having
decreased as compared with the previous year.” Con-
cerning an increase in the traffic expenses, it is stated
that the added cost of filing tariffs as required by
various laws more than offsets the reduction made’in
other expenses under this heading.

President Thomas also again takes occasion to criti-
cize the rule of the Inter-State Commerce Commission
which obliges the railroads to make regular charges
to maintenance account for depreciation of equipment.
He says that compliance for another year with this
order, prescribing these monthly charges to depre-
ciation of equipment, with the result of leaving a bal-
ance of SI,382,511 at the close of the year, notwith-
standing replacements charged thereto, has]; further
convinced the management of the utter impractica
bility of such a system. Basing, as it does, charges
upon theory and not upon facts—charges which are
as great when equipment is idle as when in constant
service—it produces, he says, confusion in arrivingrat
the actual cost of operation. He expresses the hope
that the Commission will, at an early date, modify its
order in that respect.

In these circumstances it is perhaps not];surprising
that the report should express gratification'that the
past year “has witnessed no additional violentl'or
radical legislation affecting railroads, either,by Con-
gress or the various States in which the company’s
property is located.” Mr .Thomas also notes that
there is some revival in business activity, which, if
unhampered by adverse legislation, should result in a
speed)" return to normal prosperity.

The report points out that the year’s business of
the Lehigh Valley was conducted without any fatalities
occurring to the 4,876,801 passengers carried, and also
that the number of accidents to employees shows a
very gratifying decrease as compared with the previous
twelve months. The result, however, cannot be
attributed to the regulations by the various railroad
commissions for conducting the business of common
carriers, nor even, it seems, to the application of any
of the safety-appliance laws. Mr. Thomas says the
improvement must be ascribed rather to the oppor-
tunity to secure and maintain greater efficiency among
the company’s employees by reason of the large num-
ber of men seeking work and the desire of those already
employed to retain their positions, as well as to the
relaxation of the strain under which their duties were
performed during the previous few years, when the
volume of business was exceptionally heavy.

PROGRESS MAKING IN ENLARGING SOUTH
AMERICA’S CEREAL PRODUCTION.

Very naturally Bolivia’s most pressing need to aid
in the development of the resources of the country is
railway extensions. This need, according to the
September issue of the “Bulletin of the International
Union of American Republics,” was recognized prior
to the war with Chile in 1879.- In fact, as early as
June 1863 the National Assembly authorized the Prem-
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dent to enter into contracts for building railways, and
five years later a concession was granted to a citizen
of the United States to build a line from Cobiji to
Potosi, a distance of over 300 miles. The concession
not only carried a Government guaranty of 7% on the
capital invested, blit also a grant of land one league
on each side of the line. A number of other conces-
sions were made in years down to 1879, but with little
result, for in 1904, after 40 years of effort to induce
railway building,‘all that had been accomplished were
the Guaqui and Antofagasta roads—a total mileage
of 627.

The meagre character of this result becomes more
striking when the inducements the Government
offered to attract capital are noted. Perhaps nowhere
else in the world have they been so liberal. The offers
of land, mines, exemptions from taxation and customs
duties, Government guaranties, financial aid and ex-
clusive privileges were all among the inducements
held out to secure the end sought. But unfortunately
Bolivia, in its eagerness to secure results, granted these
concessions to and made these early contracts with
irresponsible parties, often to mere adventurers without
capital or influence. The disputes arising between
Bolivia and Chili as a result of the war of 1879-1884
for a time were a hindrance to development of the
former country; but on Oct. 20 1904 a treaty of peace
and friendship was signed which, besides ending all
disputes between those countries, secured to Bolivia
a number of concessions. The third article of the
treaty provided for the building of a number of lines
of railways within the succeeding thirty years, on
which Chili engaged to pay interest up to 5% on the
capital invested, provided such expenditure should
not aggregate more than £ 100,000 sterling a year, or
£1,700,000 in all. Following the ratification of the
treaty a contract was entered into with the National
City Bank and Speyer & Co. of New York, and, after
certain changes had been made, was finally approved
and signed Dec. | 1908. Under this contract the
parties named obliged themselves to construct within
a period of ten years systems of railway approximating
721 miles in all, the cost of construction being estimated
at £5,500,000 sterling.

Of the lines contracted to be built, that from Viacha
to Oruro (138 miles in length) has been completed,
giving (through connection with the Antofagasta By.
at the last-named city) a line from La Paz to the Pacific
seaboard. There remains to be constructed a total
of 583 miles, including a branch from Uyuni to Tupiza,
where connection is to be made with the Northern
Central Ry. of Argentina, now building. This con-
nection will give a through line from La Paz to Buenos
Ayres. The lines already completed will be operated
by the Antofagasta Ry. Co. under lease from the
Bolivia Ry. Co., under whose auspices construction
is being carried on. The point of chief public interest
is that the operation of the through line and its various
feeders will open up valuable agricultural sections
to close intercourse with the world’s markets.

The settled portion of Bolivia is the high table land.
One of the most spacious and elevated plateaus in the
world, that lies between the Western and Eastern
Andes. This table land extends from about the Ar-
gentine border in the south into Peru on the north-
west, and is from 60 to 150 miles in width. To the
east of the table land lies the High Andes, or Cordillera

Real, rising in some instances to a height of over 21,000
feet; but to the north, east and south of that range
the land falls away to the Amazon and Parana plains.
This country is stated by the Bulletin to cover three-
fourths of the area of Bolivia, is little settled, but in
natural resources and soil is one of the richest parts
of the world. Moreover, it could sustain an agricul-
tural population greater than the whole present popu-
lation of South America. It is a portion of this terri-
tory that the roads built and to be built will open to
more general settlement and cultivation.

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

—The public sales of bank stocks this week aggregate 194
shares, of which 51 shares were sold at the Stock Exchange
and 143 shares at auction. The transactions in trust com-
pany stocks reach a total of 90 shares. A sale of 15 shares
of stock of the New York Trust Co. was made at G75, an
advance of 102 points over the price paid at the last previous
public sale, which was made in May. 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 of the United States arc
published monthly in the “Bank and Quotation” Section, the
October 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
department of the paper, and will be found to-day on pages
825 and 826.

Shares. BANKS-Vrai York. Low.
x16 Fourth National Bank...... 240 240 Y» 240
*45 Commerce, Nat. Bank of___ 190 54 198 197

3 Importers’ & Traders’Nat. Bk. 547 54547 H 547 54
32 Manhattan Co., Bank of. .. .. 330 A
25 Mechanics’ National Bank_ 259 54 259 54 259 %4
25 Mercantile National Bank_ 17254 172 % 172 54
48 Park Bank, National........ . 455 54 45554 45554

TRUST COMPANIES— Xew York.

Utah. Close. Last previous sale.
Sept. 1901)— 229
Sept. 1909— 198
Sept. 1909— 545 54
3304
.June 1909—2G1
Sept. 1900— 180
Sept. 1909—470 54

50 Equitable Trust CoO..cceciiees - . 47454 475 475 May 1900—404
10 Fifth Avenue Trust Co- .. 305 395 395 June 1909—400
15 New York Trust Co----------mm- .. 075 075 075 May 1809—57*
15 Trust Co. of America____ .. 350 350 350 Sept. 1909—351

*Sold at the Stock Exchange,
the Stock Exchange.

—Business and financial circles hare been agog with
holiday excitement during the past week growing out of the
Hudson-Fulton celebration. Tn the neighborhood of Wall
Street and lower down-town the streets have been crowded
with residents and out-of-town visitors to see the decorations
of the financial district and the places of interest in this, the
oldest locality of the Dutch settlements. Throughout the
week there have been many absentees from banking offices
and financial institutions, customers and employees, either as
participants or spectators, attending the historical parade
and pageant Tuesday, the military parade Thursday and the
other events following in quick succession every day. Not-
withstanding the interest in both the public and private
functions on the program, Stock Exchange business was
lively every day and of large volume, and mercantile business
all over the city was carried on as usual without hindrance.
The distinguishing feature of the entire celebration, which
will linger longest in memory, are the wonderful illuminations
secu this week on land and water. Far eclipsing the naval
parade of merchant vessels last Saturday afternson was
the illumination of the fleet and harbor, when at night the
rigging, funnels, hulls and water line of the warships and
the proportions of the river bridges surrounding Manhattan
Island were delicately outlined with incandescent lights. No
finer picture out-of-doors can be imagined than the sight
of lower Manhattan’s high “sky-scrapers” blazing forth light
from every window with the lighted tower of the Singer
Building rising above all and the electric reproduction of the
“Half Moon” reflected on Colgate & Co.’s building on the
opposite side of the Hudson River at Jersey City.

From the size of the evening crowds promenading Fifth
Avenue it is the electric illuminations which afford them
the most pleasure. Thousands have viewed the chain
of incandoscont lights suspended on both sides of I'iftli

X Of this amount 8 shares wero sold at

330 54May 1909— 334
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Avenue extending from Washington Arch past the Court
of Honor at 42d Street to 59th Street and up Central Park
West to 110th Street. The Arch, too, is perfectly defined
with lights and can be seen a long distance up Fifth Avenue.
The Fifth Avenue mansions of many of our wealthiest citizens
are deoorated with flags and lights and the churches with
flags. The big new Plaza Hotel is perhaps the most effec-
tively illuminated structure on Fifth Avenue. Elsewhere,
the Knickerbocker Hotel is outlined from roof to cellar, the
quaint gables of its roof suggesting the old-fashioned Dutch
architecture of long ago. The prow of the “Half Moon” is
gracefully reproduced in lights over the Broadway entrance
of the new Astor Hotel on 44th Street. A Dutch wind-mill
and house is the day-time attraction over the 23d Street
corner of the “Flatiron” building and a nightly illumina-
tion; underneath on the street floor is displayed a tobacco
shop of the seventeenth century. The *“Metropolitan
Life’s” fifty-story tower is wondrously beautiful when illu-
minated at night and is one of the most imposing sights in
New York. ithe “Court of Honor” and the official reviewing
stand on Fifth Avenue in front of the new marble edifice of
the New York Public Library, 40th to 42d Streets, will stand
as the orowning artistic achievement of the Commission’s
efforts. Fronting this grand stand on both sides of the
Avenue was erected a marble colonnade surmounted by gold
globes and decorated with laurel and colored electric lights
concealed between the overhead spaces and street crossing.
In the day-time, or illuminated at night, this open-air
scene with its distinguished company seating the Governor
of the State, his staff, the Admirals of the world’s navies,
ambassadors and dignitaries of foreign nations besides
other notable guests, made in the estimation of many, the
most animated land spectacle of the entire cole oration.

All over New York electricity has transfer n\1 the com-
monplaceness of the city’s buildings and streets into a
fairy city of fascinating beauty. The Il tlson-Fulton
Celebration Commission deserves to be congrat hated for the
comprehensive scope of the celebration but the general mass
of the public deserves commendation no less f> ie spirit in
which it has entered into the affair, for without its co-opera-
tion the celebration could not have been a siccess. The
replicas of the “Half Moon” and the “Cler n>nt”, the
dedication of the Palisades Inter-State Park ii .'dew Jersey
and the Henry Hudson monument at Spuvten D iyvii; the
international banquet Wednesday night, wVright’s and
Curtiss’s airship flights, the exhibition of Ditco art at the
Metropolitan Art Museum, and other events, arc all sure
to be of lasting and permanent value in the educational,
patriotic and artistic life of this city and nation. The cele-
bration practically ends in this city with the carnival parade
to-night but will be continued throughout the second
week, Oct. 3 to Oct. 9, at Poughkeepsie, Yonkers, Kingston,
Hastings, Dobbs Ferry, Irvington, Tarrytown, Catskill,
Nyack, Hudson, Ossining, Haverstraw, Peekskill, Cold
Spring, Cohoes, Troy and Albany. The battleship and
harbor illuminations of last Saturday night will be repeated
to-night.

—Because of the erroneous impression existing in some
quarters that the drawing of checks for less than SI would
be illegal under the new code, approved March 4 1909 and
effective Jan. 1 1910, the Treasury Department has caused
the issuance of a statement in which it seeks to set at rest
all question as fo the validity of checks of however small an
amount. The law in question was passed forty-seven years
ago, and attention is directed to it at the present time
through its re-enactment under the Revised Statutes. It
stipulates that:

No person shall make, Issue, circulate or pay out any note, check, memo-
randum, token or other obligation for a less sum than $1, Intcn led to cir-
culate as money or to be received or used In lieu of lawful money of the
United States, and every person so offending shall be lined not more than
*500 or Imprisoned not more than six months, or both.

The Treasury Department’s announcement in the matter is
as follows:

I here Is a widespread but entirely needless concern on the question of
the legality of Issuing a check for an amount less than 51. The law about
which this question was raised was passed forty-seven years ago and has
been In effect and enforced ever since. In 1862, In order to raise funds for
war purposes, this law was passed placing postage stamps In general circula-
tion as money. It was Important that this device should not be Interfered
with by Individuals Issuing notes or checks to be used as fractional currency.
A clause was therefore Inserted In the law to prevent this.

A bank check Is an order on a banker to pay a particular sum of nin”oy.

t Is not designed to be put In circulation as a substitute for money. There

Is no conflict with this ancient law In Issuing checks for any amount however
small. Thl3 has been the construction placed upon this law by the Treas-
ury Department from the passage of the Act in 1862 down to the present
moment.

Another trust company President was nominated for
public office this week, when Robert R. Moore, President of
the Commercial Trust Co., Broadway and Forty-first Street,
was named as the Democratic candidate for Comptroller of
New York City. Last week Otto T. Bannard, President of
the New York Trust Co., was nominated by the Republican
party for Mayor. With presidential vacancies existing in
the Union Trust Co., the United States Mortgage & Trust
Co., the Guaranty Trust Co. and the Mercantile Trust Co.,
all New York companies, it is unfortunate that there should
be risk of adding to the number. Mr. Moore was President
of the old New Amsterdam National Bank from 1901 to
1900, when he resigned to be succeeded by Miles M. O’Brien.
Later Mr. Moore successfully established the Commercial
lrust Co. in the same neighborhood. He was born in Cin-
cinnati fifty-one years ago, educated in the New York public
schools and at an early age entered the banking business at
the bottom and worked his way up, after a long apprentice-
ship with the Gallatin National Bank. His father, Robert J.
Moore, a large cotton operator and in the cotton business
here, is a former President of the Cotton Exchange. Robert
R. Moore is a member of the Chamber of Commerce and is
interested in many charities.

—Mr. Arthur Terry, Treasurer of the Title Guarantee A
Trust Co., 176 Broadway, has resigned his position to become
a general partner in the firm of Atwood, Violett & Co,,
members of the New York Stock Exchange. From 1899
to 1905 Mr. Terry was Secretary of the City Trust Co., which
was consolidated with the Trust Company of America a few
years ago. Campbell W. Steward also became a partner
in the same firm this week.

Supplementary to the very able and comprehensive
“Historical Review of Banking in Chicago,” written by Mr.
Frederick W. Gookin for our “Bankers’ Convention” Section,
a few names may be added of bankers who have been con-
spicuous in the upbuilding of the city’s leading financial in-
stitutions. It nay be desirable, too, to append a more de-
tailed schedule than was given in that article of the deposits,
loans and discounts and cash resources of both national and
State banks of Chicago at the time of the last call, Sept. 2.

Byron L. Smith, President of the Northern Trust Company
(which was organized in 1889), has been one of Chicago’s
most conservative and successful bankers. President Ernesl
A. Hamill and Vice-President Chas. L. Hutchinson of the
Corn Exchange National Bank (which in the last decade
has absorbed several other banks of high standing and large
business) have guided its affairs with signal ability, its latest
report showing resources of more than $71,000,000. John
C. Black, for many years President and since Chairman of
the board of directors of the Continental National Bank,
and George M. Reynolds, its present President, have proved
their worth by the remarkable progress of that great institu-
tion. three ex-Comptrollers of the Currency have achieved
marked success in Chicago banking: (1) Edward S. Lacey,
who as | resident of the Bankers’ National Bank was able,
in the course of 17 years, to turn over to the Commercial
National nearly $25,090,090 resources at the time of their
recent merger; (2) Charles G. Dawes, head of the Central
Trust Company of Illinois, and (3) the late James H. Eckels,
whose death occurred just as he thought to realize his fondest
hopes of seeing his bank, the Commercial National, housed
in its magnificent new building. James B. Forgan, President
of the First National Bank (the largest bank west of New York
city and third in resources in the United States), and his
brother, David R. Forgan, President of the National City
Bank of Chicago, rank very high among the city’s bankers.
And also upon this roll of honor must be mentioned such
practical and progressive bankers as President John A.
Lynch and Vice-President W. T. Fenton of the National
Bank of the Republic; S. R. Flynn, President of the Live
Stock Exchange National Bank, and several other smaller
affiliated institutions; the late H. A. Haugan, President ,and
his associate for many years, John R. Lindgren, Vice-Presi-
dent of the stalwart State Bank of Chicago, not to omit Mr.
L. A. Goddard, the present President of that institution.

Deposits, loans and discounts and cash resources of the
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individual banks
following tables:

in Chicago on Sept. 2 are shown in the

national banks.

Loans ancl Cash

Deposits. Discounts. Resogrces.
September |— $ $
COmpmerciaI 67,271,778 40,144,122 23,771,074
Continental-- 77,085,008 48,255,344 33,115,321
Corn Exchan 62,586,304 41,047,882 23,604,262
Nrovers’ Deposn— 6,531,226 4,223,857 2,946,688
First National- 117,736,488 75,634,456 10,942,543
First of Englewood-- 2,661,904 1,684,835 592,479
Fort Dearborn 12,895,614 8,412,918 5,314,187
Hamilton ------mm-. — 7,461,261 4,701,978 2,632,504
Live Stock Exchange 9,015,313 0,739,649 3,669,531
Monroe ----- e 1,113,408 783,373 413,568
National Dank 0 21,098,675 15,648,833 8,524,858
National City--—- 14,309,364 0,447.253 6,109,673
National Produ 1,551,380 979,766 552,437
Prairie National- 1,484,362 1,049,510 613,583
Total 402,803,105 204,753,770 158,862,708
TRUST COMPANIES AND STATE BANKS.

Loans and Cash
Deposits. Disc%unts. Resources.
An?ggltger{nnbeil'rrast & Savings . . 34,197,583 19,812,070 13,007,077
Austin State 1,250,700 988,527 366,830
Central Trust 18,850,804 10.756,005 5,032,070
Chicago City---— 1,897,753 1,623,775 645,106
Chicago Savings. 4,202,268 2.594,642 1,052,771
Colonial Trust & Savings 4,11 1,440 3,448,844 1,276,922
Drcxel State 2,780,558 2,297,484 646,414
Drovers’ Trust & Savings-- . 2,072,138 1,472,867 315,014
First Trust & Savings-—-- 43,045,152 17,106,500 10,661,046
Foreman Dros. Banking - 8,153,064 6,455,275 3,041,732
Harris Trust & Savi - 12,468,956 4,551,701 5,579,015
Hibernian Banking 22,079,002 15,190,524 4,303,903
Illinois Trust & Sa L. . 86,840,875 54,711,619 25,182,840
lvaspar State-----------szzmememeeean 2,745,563 2,207,747 563,450
Merchants’ Loan & Trust.. 57,692,216 31,337,046 26,267,458
Metropolitan Trust & Savings . 3,941,580 3,341,757 931,655
Northern Trust-- 29,445,188 11,288,838 11,250,377
Northwestern Trust & Savmgs-- 1,729,165 1,080,587 399,129
People’s Trust & Savmgs ---------- 1,176,267 1,170,742 232,502
Prairie State— - 6,543,163 1,200,966 1,317,680
Pullman Trust & Savi gs . 3,484,353 2,157,047 721,489
Railway Exchange-- 039,524 570,338 254,393
Security .. -----mmeeee 2,303.795 1,819,340 441,726
South Chicago Savings . .. 1,222,703 1,222,677 247,532
State Bank of Chicago . 20,380,470 16,058,703 5,548,146
Stock Yard Savings— 2,171,904 1.188.090 343,012
-

929 004 y s
VR e RIS e sl
e st & Sayings 1,935,645 1,753,686 413,595

W est Side Trust fc Savings

Total 101,207,242 237,204,338 126,371,706

—The Connecticut trust companies are concerned in a
ruling which, if sustained by the courts, will require the
filing of bonds by institutions when named as executor or
administrator, notwithstanding their exemption under the
law. The question has arisen through the recent action
of Judge Studley of New Haven in calling upon the New
Haven Trust Co. to furnish a bond of $150,000 in connection
with its appointment as executor of the will of Col. Thomas
Emmett Addis. According to the Hartford “Courant, the
trust company was specified as the executor in Col. Addis’s
will, and under a special statute the filing of bonds is unneces-
sary where an appointment as administrator or executor is
designated in a will, the capital, surplus and undivided profits
acting as such bond. The company, it is stated, has lately
been named as executor of a number of large estates, the
aggregate of which would be far in excess of its $200,000
capital, and it is for this reason, it is said, that Judge Studley
has determined to require all trust companies named as
executors to file bonds the same as though there were no
special legislation excusing them from doing so.

—The recent decision of Judge T. M. Biggar in the matter
of the capital requirements of banking institutions incor-
porated prior to the enactment of the Thomas Banking
Law of Ohio (to which reference was made in this department
Aug. 28) has been accepted as final by the State authorities.
Judge Biggar, whose opinion reversed that previously ren-
dered by Assistant Attorney-General Miller, decided that
the law, in so far as capital needs were concerned, did not
apply to banks existing prior to the passage of the Act.
State Bank Superintendent Seymour has, after considering
the matter with the Attorney-General, issued a statement in
which he says that “it seems wise, in the opinion of the
Superintendent, not to go further in this matter, but to abide
by the decision.” The State banks have accoidinglv oeen
notified that those incorporated prior to May 1 1908, when
the Thomas Act was passed, need not conform to the re-
quirements of that Act as to capital, but may continue to do
business with the amount authorized at the time of in-
corporation.

—Frank Hammond, an Assistant Cashier of the Green-
Yd*h Bank of this city, was appointed Cashier of the insti-
tution at a meeting of the directors on Sept. 21. Mr. Ham-
mond has been associate*! with the Dunk tor over twenty-five

yttmu.
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—Visitors to the city during the lludson-Fulton celebra-
tion are invited by the officers of the Van Norden Trust Co.,
corner Fifth Avenue and Sixtieth Street, to view the mural
paintings on the walls of its beautiful banking room. These
paintings are of timely interest, as there arc depictions of
Hendrick Hudson’s “Half Moon,” of eighty tons, and the
Lusitania of thirty-six thousand tons—the largest ship now
trading with this port—and a view of New York City in
1790 from the opposite short of the Hudson River. The
“Purchase of the Island of Manhattan, 1620,” and “Dc la
Montagnie Before the Council, 1655,” arc both faithful rep-
resentations of two of the most interesting incidents connected
with the settlement of New York City by the Dutch. Other
pictures of later historical value adorn the walls, depicting
the “Evacuation of New York City by the British, Nov. 25
1783,” and the “Departure of the New York Seventh Regi-
ment for Washington, April 19 1861.”

—The Equitable Trust Company of New York in its state-
ment under date of Sept. 14 1909 reports deposits of $47,-
440,668 and aggregate resources of $62,421,158. ihis insti-
tution, with a capital of $3,000,000, has surplus and undi-
vided profits of $11,056,815. Alvin W. Krech is President,
Lawrence L. Gillespie and Frederick W. tulle, Vice-L icsi-
dents; Lyman Rhoades, Secretary, and H. Mercer Walker,
Treasurer.

—Frederick J. Leary has been appointed an Assistant
Secretary of the Mutual Alliance Trust Company of this city.

—Samuel McRoberts of Chicago was this week elected a
Vice-President of the National City Bank of this city. Mr.
McRoberts resigned a week ago as Treasurer of Armour & Co.
and President of the Illinois Tunnel Co. Another represen-
tative of the Armour interests, J. Ogden Armour, recently
became identified with the National City Bank, his election
to the directorate having occurred about a month ago.

—The Mercantile National Bank of this city has declared
a quarterly dividend of 1J7°%, payable Oct. 15, placing the
stock on a 6% per annum basis. Two per cent was paid in
June 1909 and 2% in December 1908, previous to which no
payments had been made since July 1907.

—Under a resolution adopted by its Governing Committee
on Wednesday, the Chicago Stock Exchange will again put
into operation a clearing system, the proposed method, it is
said, to be similar to that prevailing on the New York and
Boston Stock Exchanges. The new method, the Chicago
“Inter-Ocean” states, will go into effect as soon as the by-
laws of the organization can bo changed to conform to it.
As a preliminary, the rules will be posted on the bulletin
board for five days, and unless objected to by fifty members
will be made operative.

—The First National Bank of Brooklyn, one of the insti-
tutions which suspended during the panic of 190/, resumed
the payment of dividends on its stock this week, the directors
declaring a quarterly dividend of 2%, payable Oct. 5. Of
the several Brooklyn institutions which failed at that time,
the First National is the first and only one up to the present
to resume dividends. Its surplus and profits now are $560,-
000 and the deposits $3,344,000. These same items at the
time of the suspension were about S700,000and $3,<>00,000,
respectively.

_\ second dividend was declared to the depositois of the
Lafayette Trust Co. of Brooklyn, payable Oct. 1. the first
dividend, amounting to 10%, was paid on May 1 last. lhe
present distribution is 20%, making altogether thus fivr
30% since the closing of the institution on Nov. 30 1908. The
payment, which is said to bo larger than was generally looked
for, is made possible partly through the sale of some of the
real estate holdings of the company, although the disposition
of a portion of these, it is reported, was made at a sacrifice.
A curtailment in the expenses of receivership has been
brought about through the relinquishing of the offices at
Nostrand and Gates avenues, and the withdrawal as co-
receiver of Harold A. Davidson, who was appointed to act
with A. K. Alford. There is said to be a likelihood, however,
of an assessment being made upon the stockholders before
the final winding up of the affairs of the institution.

—William Bayard Van Rensselaer, Vice-Preside,t of the
Union Trust Company of Albany and President of the Al-
bany Savings Bank, died on Sept. 25. Mr. Van Rensselaer



was born in Albany on Oct. 4 1856. He was one of the in-
corporators of the Union Trust Company and had been a
director, a member of its executive committee and one of its
Vice-Presidents since its organization, in 1902. He was also
a director of the New York State National Bank of Albany,
President of the Albany Terminal Warehouse Co., and was
an ex-Prcsident of the Savings Bank Association of New

York State.
—-Frederick 1l. Brigham, former bookkeeper of the Mer-
chants' National Bank of New Haven, Conn., who was in-

dicted on Tuesday by the Federal Grand Jury on charges of
misapplying funds to the amount of $92,000, and making
false entries in the books of the institution, was sentenced
on Wednesday to five years in the Federal penitentiary at
Atlanta. Mr. Brigham was arrested on June 8 on a charge
alleging the embezzlement of $5,000, but the embezzlement
count, it is said, was nolled. The accused pleaded guilty
to the other count, and the Court stated that, although he
had made restitution as far as possible, there was no alterna-
tive but to impose the five-year sentence. The net loss to
the bank, it is believed, is about $20,000.

— The Savings Bank of New Britain, Conn., which suffered
the loss of some $500,000 of securities two years ago through
its former Treasurer, William F. Walker, recently announced
the recovery of more than $50,000 on account of the bonds
stolen.

— Charles L. Goodhue was recently elected President of
the Chicopee National Bank of Springfield, Mass., to suc-
ceed the late Arthur B. West, and G. Frank Adams was
elected Vice-President. Mr. Goodhue, who has been a
director for a number of years, has accepted the post, it is
reported, on the understanding that his occupancy of the
office will be temporary only, and his successor will prob-
ably be named at the annual meeting in January.

— The absorption of the Mechanics’ Trust Co. of Boston
by the Federal Trust Co. of that city, the particulars of which
were given in our issue of Sept. 18, was ratified by the
stockholders of the Federal on Tuesday, the 21st ult.
The latter also approved the propositions to increase the
capital of their institution from $500,000 to $1,000,000, and
to enlarge their board from a membership of 21 to 30.

—The stockholders of the Asiatic National Bank of Salem,
Mass., will meet on Oct. 12 to take action on placing their
institution in voluntary liquidation. The consolidation
which had been arranged between this bank and the Naum-
keag National Bank, referred to Sept. 18, was to have been
effected under the name of the latter. The later develop-
ments contemplate the liquidation of both banks, their busi-
ness being taken over by a trust company now being formed,
and which will probably be known as the Naumkeag Trust
Company.

— A 10% dividend was recently declared in favor of the
depositors of the National Deposit Bank of Philadelphia,
which closed its doors July 14 1908. With the 85% previ-
ously paid, the latest disbursement brings the total up to
95% .

— Two Pittsburgh institutions, the Land Trust Co. and
the Mercantile Trust Co., closed their doors on Monday last
and were placed in charge of State Bank Examiner James
L. White, who is acting as temporary receiver. The Land
Trust Co. has a capital of $500,000 and seems to have
arranged about a year ago to take over the Mercantile, which
has a capital of about $700,000. The difficulty experienced
in meeting its obligations in connection with the purchase is
said to have been a contributing factor in its closing. The
reserve of the two institutions, it is stated, was also found to
be below the requirement at the time of an examination by
the Banking Department several weeks ago, and a run on
Saturday last still further reduced their cash resources.
W. Il. Graham is said to have resigned the presidency of the
Mercantile about a month ago. In a statement regarding
the suspension, State Bank Examiner White Says:

There has been no criminal action In the conduct of either bank. The
books of botfh are straight. The officials of the Land Trust Co. were conn
dent that they would come through all right without going Into voluntary
bankruptcy.

A run on the Land Trust Saturday, however, brought matters to a
crisis. Just what caused this run I am unable to say. Heady money was
exhausted and It was deemed Inadvisable to attempt to resume busttiess
on Monday.

For some time the Land Trust Co., which owns the entire stook of the
Mercantile Trust Co., has found It next to Impossible to keep up the Iegal
reserve.

When the Land Trust Co. bought tho Mercantile Trust Co. It did not
hare ready cash to pay for It, and, Instead, gave certificates of deposit,
payable at stated Intervals. These have been becoming due rapidly and
they have found them a heavy load.

It is reported in the Pittsburgh “Gazette” that two in-
dictments charging embezzlement were returned on Sept. 15
by the Grand Jury against George I. W hitney, Francis L.
Stephenson and Irwin M. Fickeison, members of the failed
banking house of Whitney, Stephenson & Co. of Pittsburgh.

— Samuel K. Smith has been elected Vice-President of the
German-American Bank of Baltimore and Clarence R.
Evans has been appointed Cashier. The office of Vice-
President is a new one. The appointee, Mr. Smith, has been
acting Cashier of the bank for the past few weeks, in the
place of Louis F. Dietz, who resigned, it was reported, after
having made good an alleged shortage of $6,700 in his
accounts. The irregularities, according to the “Baltimore
Sun,” were discovered by National Bank Examiner Hann—
the bank, though not a national institution, being under
his supervision as a member of the Baltimore Clearing-House
Association. Mr. Evans, the new Cashier, was connected
with the National Union Bank of Maryland for over twenty

years. He is Treasurer of the Baltimore Auditing Co.

— The Continental National Bank, the newest of Indianap-
olis banks, began business on Sept. 15. The bank has
quarters at 18 North Meridian Street, and it is under the
management of George F. Quick, President; Mord Carter,
Vice-President; Brandt C. Downey, Cashier, and Arthur
H. Taylor, Assistant Cashier. It is reported that some
of the stockholders are considering the formation of a stock
company to finance the erection of a proposed building for
the permanent heme of the institution at Meridian Street
and Monument Place.

— The South Side State Bank, a new Chicago institution,
had its initial opening on Sept. 15. The bank starts with a
capital of $200,000. It has been organized by interests
formerly identified with the Drexel State Bank, and has as
officers W. H. Mahan, President; C. H. Randell and F. A.
Randell, Vice-Presidents; and William Hardy, Cashier.
The bank’ quarters are at Cottage Grove Avenue and 43d
Street.

— The Sept. 1 statement of the Peoples-State Bank of
Detroit, Mich., reveals total deposits in excess of twenty-five
milliohs of dollars—in exact figures, $25,587,770— consist-
ing of $12,016,446 of commercial deposits and $13,571,324
of savings deposits. The Peoples-State is the largest bank
in the State of Michigan.

— The statement issued by the Merchants' National Bank
of St. Paul, Minn., under the call of Sept. 1, indicates con-
tinued growth, deposits having advanced from $8,834,580
on June 30 1909 to $10,372,769 Sept. 1 1909. Aggregate
resources are reported at $13,118,226, as against $11,557,-
577 on June 23 1909. Kenneth Clark is President of the
institution, George H. Prince Vice-President, and H. W.
Parker Cashier.

—John E. Bell, President of the Hennepin County Savings
Bank of Minneapolis, died on Sept. 10. Mr. Bell was
one of the organizers of the institution, which dates from
1870, and was its President since 1890. He was also a
director of the Minnesota Loan & Trust Co. He was a
native of New York State, and was born in 1834.

— The particulars coneerning the capital to be issued by
the Northwestern National Bank of Minneapolis, which
lately formed an alliance with the Minnesota Loan & Trust
Co., were given out this week. The stock of the bank is to
be increased from $2,000,000 to $3,000,000, and of the addi-
tional $1,000,000, $600,000 will be issued pro rata at $200
per share to the present stockholders. The other $400,000
will go to the stockholders of the Minnesota Loan & Trust
Co. in exchange for their present holdings of $500,000. When
this arrangement is consummated, the capital of the trust
company will be increased from $500,000 to $1,000,000.
None of the stock of the latter will be on the market, as under
the plan arranged it will be held in one block, in trust, and
every stockholder in the Northwestern National will be
the owner of stock in the trust company to the extent of one-
third his interest in the bank. Wailliam H. Bunwoody,
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President of the Northwestern National, and Vice-Presidents
E. W. Decker and Joseph Chapman Jr., have been elected
directors of the trust company. They fill vacancies growing
out of the resignation of F. M. Prince, President of the First
National Bank; F. A. Chamberlain, President of the Security
National, and the death of John E. Bell, President of the
Hennepin County Savings Bank. The aggregate resources
of the Northwestern National Bank reached a grand total
of $31,247,643 on Sept. 1 last, while deposits were reported
at over twenty-five millions of dollars ($25,509,977).

— The Security National Bank of Minneapolis has made a
noteworthy increase in its business since the call of June 23
1909, at which time its deposits were $15,869,128. The
statement of Sept. 1 showed deposits of $18,273,809, a gain
of nearly three millions of dollars in less than three months.
Aggregate resources have advanced during the interval men-
tioned from $18,644,837 to $21,144,858.

— The Fourth National Bank of Atlanta, Ga., reports
an increase in deposits during the year ending Sept. 1
of $1 207,944, deposits on Sept. 1 being $4,642,796, as
against $3,434,852 on Sept. 1 1908. This institution has a
apital of $600,000 and surplus and undivided profits of
$725,818.

— The stockholders of the Bankers” Trust Co. of Dallas,
Texas, at a meeting on August 18, voted in favor of
changing the name of the institution to the Guaranty State
Bank & Trust Co. and increasing the capital stock from
$150,000 to $400,000. The institution intends to do a com-
mercial banking business and has decided to adopt the
assessment plan of guaranteeing its deposits. D. E.
W aggoner will continue as President of the company. M. H.
Wolfe and J. S. Rice have been chosen Vice-Presidents and
Edwin Hobby has been made Cashier. The reorganized in-
stitution will remove to the Cockrell Building shortly.

— The Traders’ Bank & Trust Company of Dallas, Tex.,
will increase its capital from $50,000 to $100,000 after Jan. 1
next, at which time the name of the institution will be
changed to the Traders’ State Bank. The selling price of
the new stock has been fixed at $105 per share, the premium
raising the surplus account to $5,000. The institution has
been in operation since Jan. 4 1908.

— The latest statement issued under the Comptroller’s
call by the First National Bank of San Francisco shows that
institution to be enjoying a steady increase in its business.
Deposits on Sept. 1 were reported $13,157,918, as against
$12,615,555 on June 23 1909. Aggegate resources are now
over twenty millions—in exact figures, $20,027,938. The
First Federal Trust Company of San Francisco, with a capi-
tal of $1,500,000, is controlled by the First National and gov-
erned by the same board of directors. The bank’s official
staff is headed by Rudolph Spreckels as President, with
James K. Lynch, Vice-President, and J. K. Moffitt, Cashier,
and J. H. Skinner and C. H. McCormick, Assistant Cashiers.

— The San Francisco agency of the Swiss-American Bank
has been made a separate banking institution, having been
incorporated under the State banking laws. The reorganiza-
tion has been effected under the name of the Swiss-American
Bank and the authorized capital has been fixed at $1,090,000.
The officers of the institution are B. G. Tognazzi, President;

T. C. Tognazzi and Alfred Monotti, Vice-Presidents; Fred.

Quer, Cashier; F. V. Vollmer, Secretary, and Otto Ottesen,
Asst. Cashier and Asst. Secretary. It is reported that there
has been a unification of the interests of the Swiss-American
Bank and the Central Trust Co., and that the latter will
handle the commercial business, while the bank will take
care of the savings accounts.

— The organization of the prospective Mercantile National
Bank of San Francisco, which is to take over the banking
business of the Mercantile Trust Co., is about to be perfected,
permission to proceed with its formation having been
received gn August 19 from the Comptroller of the Cur-
rency. The institution was planned several months ago, and
as announced in this department June 26 is to have $2,000,-
000 capital. Further particulars with regard to the new bank
will be found in the issue referred to.

— The shareholders of the Old National Bank of Spokane
have organized the OId National Bank Building Co. with
$1,300,000 capital, to own and erect the fourteen-story

building which the bank has arranged to construct. Work
on the structure, which is to be at the corner of Riverside
Avenue and Stevens Street, is about to begin. The
plot measures 100x142 feet. The “Commercial W est” states
that the entire ground floor and basement will be reserved for
the bank, although it will occupy only about two-thirds of the
area at the start. The upper floors will be rented as offices.
The building is expected to be ready for occupancy not later
than Jan. 1911.

— Business was suspended by the Columbia Bank & Trust
Co. of Oklahoma City, Okla., on the 28th ult., the institution
having been taken in charge by State Bank Commissioner
A. H. Young, following a secret conference of the Banking
Board on Monday night. A statement attributed to Roy
Oakes, Secretary of the Board, says that “the bank has
loaned too great a proportion of its funds and its supply of
cash, unreplenished, is inadequate to meet the demands
of law.” The institution was organized in 1905. It was
one of the depositaries for the State guaranty fund, and is
reported to have held $50,000 of the same on April 30 1909,
when the fund amounted to $302,500. H. H. Smock, for-
merly State Bank Commissioner, of Oklahoma, became a
Vice-President of the institution about the first of the present
year. On Sept. 1 last the company reported a paid-in
capital of $200,000, a surplus fund of $20,000 and undivided
profits, net, of $11,394. Its deposits were given as $2,806,-
008 61, made up as follows: individual, $1,321,929 31; State
Treasurer, $172,383 13, and banks, $1,311,696 17. A pro-
posed assessment intended to be levied on the Oklahoma
banks for the purpose of taking care of the depositors of the
failed institution seems to have met with some protest from
those who contend that an assessment upon the stock of the
defunct institution should first be made before the other
banks are asked to pay an emergency assessment. Tele-
graphic advices yesterday intimated that the institution
might resume next week.

IMPORTS AND EXPORTS OF GOLD AND SILVER AT
SAN FRANCISCO.

The Collector of Customs at San Francisco has furnished
us this week with the details of the imports and exports of
gold and silver through that port for the month of August,
and we give them below in conjunction with the figures for
preceding months, thus completing the results for the eight
months of the calendar year 1909. The imports of gold were
moderate, reaching $409,517, mainly gold in ore. Of silver
there came in $138,150, largely bullion. During the eight
months there was received a total of $2,160,615 gold and
$1,787,799 silver, which compares with $2,754,437 gold and
$1,876,642 silver in 1908. The shipments of gold during
August were heavy, $5,933,245 bullion, and the exports of
silver were $609,717, wholly bullion. For the eight months
the exports of gold reached $12,023,412, against $18,603 in
1908, and $5,255,208 silver was sent out, against $3,687,657
in 1908. The exhibit for August and for the eight months
is as follows:

IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO.

Gold. Silver.
Months. . . .
Coin. Bullion.  Total. Coin. Bullion.  Total.
1909. S $ $ $ $ S
January ... . 11.900 214,429 226.329 27,872 244,968 272,840
February — 281,124 281,124 7,900 152,852 100,752
March. 200 249,380 249,580 23,730 270,835 300,565
April 153,732 153,732 11,020 175,658 187,178
May 383,395 383,395 23,080 189,274 212,354
June *2,105 192,102 194,207 97.809 170,971 274,783
July 108 202,503 262,671  10.040 231,137 241,177
Augu’ 409,517 409,517 2.300 135,850 138,150
Total 8 months- 14,373 2,146,242 2,160,615 204.351 1,583,448 1,787,799
EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO.
Gold. Sliver.
Months. . i .
Coin. Bullion.  Total. Coin. Bullton.  Total.
1909. S S S $ * S
38,500 354,730 ggg'ggg
500 500 133,470 549,119 )
February ... 1787 021787
pril [ 733,531 733,531
G Voo *5%666 5%666 470,603 470,603
3.026,598 1,054,037 1,054,637
3,058,009 3,058,009 :::::i:: 689,108 689.108
5.933,245 5,933.245 609,717 609,717

5,000 12018.412 12023,412 171,970 5,083.238 5,255,208
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DEBT STATEMENT AUGUST 31 1909.

The following statements of the public debt and Treasury
cash holdings of the United States are made up from official
figures issued Aug. 31 1909. For statement of July 31 1909,
see issue of Aug. 14 1909, page 388; that of Aug. 31 1908, see
Sept. 19 1908, page 718.

INTEREST- BEARlNG DEBT AUG. 31 1909.
Am Amount Outstanding--------- —

Interest Issued Registered. Coupon. otal.
Title of Loan— Payable. S S S
I'S, Consols of 1930-- Q.-J. 646,250,150 641,163,850 5,086,300 646,250,150
3s, Loan of 1908-18 . 198,792,660 41,334,660 22,610,800 63,945,460
Is. Loan of 1925 . Q. 162,315,400 07,370,900 21,119,000 118,489,900
2s, Tan. Canal Loan 1906.Q.-N 54,631,980 54,600,480 31,500 54,631,980
2s, Pan. Canal loan 1908.Q. 30,000,000 29.403,320 596,680 30,000,000
Aggregate int.-bearing debt..1,091,990,190 863,873,210 49,444,280 913,317,490

.Vote.— Denominations of bonds are:

Of $20, loan of 1908, coupon and registered.

Of $50, all Issues except 3s of 1908: of S1CO, all Issues.

Of $500, all Issues; of $1,000, all Issues.

Of $5,000, all registered 2s, 3s and 4s; of $10,000, all registered bonds.
Of $50,000, registered 2s of 1930.

DEBT ON WIIICII INTEREST HAS CEASED SINCE MATURITY.

July 31. August 31.

Funded loan of 1891, continued at 2%, called May 18

1900, Interest ceased Aug. 18 190).. $32,000 00 $32,00000
Funded loan of 1891, matured Sept 2'189 23,750 00 23,75000
Loan of 1904, matured 1%eb. 2 1904 ............ 18,750 00 18,75000
Funded loan of 1907, matured July 2 1907 1,813,000 00 1,792,30000
Refunding certificates, matured July 1 1907-.. . 7,690 00 17,67000
Old debt matured at various dates prior to Jan. | 1861

and other Items of debt matured at various dates

subsequent to Jan. 1 1861----------mmmmmmmm mommmmmeemeeeen - . 909,285 20 909,155 26

Aggregate debt on which Interest has ceased since
M ATUTIEY s it s s $2,814,475 26 $2,793,625 26

DEBT BEARING NO INTEREST.

United States notes $346,681,016 00

Old demand notes 53,282 50
National bank notes—Redempllon account.. 25,772,358 50
Fractional currency, less $8,375,934 estimated as lost or destroyed.. 6,860,309 28

Aggregate debt bearing no Interest.. $379,360,906 28

RECAPITULATION

Increase (+) or

Classification— Aw. 31 1909. Jill)/31 1909. Decrease (—).
Interest-bearing debt $913,317,490 00 $913,317,490 00
Debt Interest ceased.. 2,793,625 20 2,814,475 20 —$20,850 00
Debt bearing no Interest 379,360,906 28 380,417,144 28 — 1,050,178 00

..$1,295,478,081 54 $1,296,549,109 54
247,950,870 90 258,437.754 71

$1,047,527,210 04 $1,038,111,354 83

—$1,071,028 00
-10,486.883 81

+$9,415,855 81

Total gross debt..............
Cash balance In Treasur

Total net debt....ccccouerueeens

* Including $150,000,000 reserve fund.

The foregoing figures show a gross debt on Aug. 31 of
$1,295,478,081 54 and a net debt (gross debt less net cash
in the Treasury) of $1,047,527,210 04.

TREASURY CASH AND DEMAND LIABILITIES.—
The cash holdings of the Government as the items stood
August 31 are set out in the following:

ASSETS. LIABILITIES.
Trust Fund Holdings— $ Trust Fund Liabilities— $
. 859,392,869 00 ... 859,392,809

Gold coin... Gold certificates.... 00

Silver dollars . 437.586,000 09 Silver certificates 487,586,000 00

Silver dollars of 1890... 4,120,000 00 Treasury notesot 1890.. 4,120,000 00
Total trust fund 1,351,098,869 00 Total trust liabilities.1,351,093,869 00
General Fund Holdings— Gen. Fund Liabilities—

Gold coin and bullion... 39,264,157 12 National bank 5%fund. 28,598,280 33

Gold certificates. 47,920,700 00 Outstanding checks and

Sliver certificates. 9,501,446 00 drafts _ 14,475,754 65

Sliver dollars 3,996,831 00 Disbursing officers” bal-

Silver bullionT.... 4,186,675 98 ances.. 76,969,613 20

United States notes 6.905,751 00 Post Offlce Department

Treasury notes of 1890.. 12,72500 account.. 2,923,108 19

National bank notes___ 26,902, 023 87 Miscellaneous Items 1,659,601 38

Fractional silver coin... 25,270,931 77

Fractional currency_ 62 82 Total gen’l liabilities... 124,026,357 81

Minor coin 1,923,097 56

Bonds and paid. 9,11580

Tot. In Sub-Trcas’les. 165,893,507 92
In Nat. Bank Depositaries—
Credit Treasurerof U. S. 38,065,058 70
CreditU.S dlIs. officers. 13,586,472 13

Total Inbanks.............. 51,651,530 92
In Treas. of Phlllpplno Islands—

Credit Treasurerof U.S. 2,777,019 61 _ Cash balance arul reserve—
Credit U. S. dls. officers. 2,255,170 26 Total cash and reserve.- 247,950,870 90
Made up ot—
Total In Philippines.. 5.032,189 87 Availablz.. 97,950.870 90
an
Reserve Fund Holdings— 'serve Fund—

Gold coin and bullion___ 150,000,000 00 "GoldAbull. 150,000,000 00

Grand total......cccco....

TREASURY CURRENCY HOLDINGS.— The following
compilation, based on official Government statements,
shows the currency holdings of the Treasury on the first of
June, July, August and September 1909. Statements of
corresponding dates in previous years will he found in our issue
of Sept. 19 1908, page 718.

TREASURY NET HOLDINGS.
June$1 ’09. July $1 ’09. Aug.$l '09. Sept. $1 '09.

223,184,405 235,720,333 237,184,857

1,723,670,097 71 Grand total............ 1,723,076,097 71

Holdings In Sub-Treasuries—
Net gold coin and bullion—224.203,038

Net silver coin and bull on- 17.720,757 17,865,627 19,172,878 84,953
Net United States Treasury notes 8,812 10,013 12,879 12,725
Net legal-tender nob s ........ 7,158,209 6,039,413 7,752,582 6,905,751
Net national bank note 25,425.734 23,415,062 27,400,977 20,902,024
Net fractional silve . 27,2.50,163 27,210,207 26,571,114 25,270,932
Minor coin, Ac 2,641,349 2,016,798 2,457,472 1,932,260

Totat cash In Sub-Trcasurlcs..301,468,062 300,341,525 319,094,235(1315,893,508

Less gold reserve fund..............150,000,000 150,000,000 150,000,000 150,000,000
cash bal. In Sub-Treasuries.-.154,468,062 150,341,525 169,094,235 165,893,508
Cash In national banks 72,916,030 74,698.615 54,022,746 51,651,531
Cash In Phlllpplno Islands..... 4,282,808 4,152,073 5,901,272 5,032,190
Net Cash In bank3, Sub-Trcas.231,695,950 229,192,213 229,018,253 222,577,229

Deduct current llabllltles.a 111,795.641 101,738,372 120,580,498 124,626.358

119,901,309 124,453,841 108,437,755 07,050,871

Available cash balance

1 a Chiefly "disbursing officers’ balances.” d Includes $4,186,676 silver bullion
nndI$1,032,26 minor coin, &0,, not included In statement "Stock of Money.”
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(From our own correspo dent.)

London, Saturday, Sept. 25 1909.

Though United States Steel shares have advanced still
further this week and other American securities are at very
high prices, the markets, not merely in London but in
Europe generally, are depressed. This is no doubt partly
due to a measure of anxiety, or at least of uncertainty, as to
the effect of the various taxes proposed by different Finance
Ministers and Chancellors of the Exchequer to meet the
deficiency which all the countries of Europe have to face.
In London we are continuing right up to the end of Septem-
ber the fierce fight over the budget. The various interests
whose burdens of taxation are to be increased are loudly
complaining that little short of ruin stares them in the face,
and of course it cannot be denied that until the effect of the
new taxation is ascertained, some difficulty must be experi-
enced in adjusting the various trades and industries to the
new conditions.

Consols have been dealt in this week at 83 1-16, which is
within a very small fraction of the lowest price recorded for
1909 so far. Home rails are very flat and tend to go worse.
This is partly ascribable to causes with which your readers
are familiar and partly to continued bad traffics. Foreign
politics are unusually quiet, and we have the curious spectacle
of a fall in consols and a weaker tendency for the highest
class of investment securities in London, Paris and Berlin,
as well as other Continental financial centres, coincident with
active dealings in such securities as diamond shares, West
African gold shares, rubber shares and the securities of those
governments whose finances are not for the moment em-
barrassed. As these markets are naturally restricted, it
means that very little business is being done in the stock
exchanges, taken as a whole. Most of the securities men-
tioned are naturally of an eminently speculative type, and
in a normal time they would be taken vigorously in hand,
when the prices of what we may call the higher class of se-
curities were proved to be high. Such, however, is very
far from being the case at the present time.

Were not the fall in consols so extravagant one might urge
that it was partly due to the outlook in the money market.
However, there is nothing really alarming in the monetary
situation, as is evidenced by the fact that day-to-day funds
are exceedingly difficult to employ profitably, and lenders
who have such funds find it hard to get more than 37%;
and even for a week or longer to hold out for a firm 1% very
often means having the money left on one’s hands. There
has, however, been a very large amount withdrawn from
this market mainly in connection with the Egyptian cotton
crop. The demand is considerably larger than was at first
anticipated, and as discount rates, in the absence of dis-
quieting features, are mainly governed by the international
gold demand,they show a distinct tendency to harden. It
may be recollected that about a month ago it was virtually
impossible to keep the three-months rate at 1J72% here.
Now it is equally impossible to discount bills below 1 13-16%;
1% is demanded and received, and even 2% is not infre-
quently asked. There is already a demand for Brazil, and
we shall shortly have to face the commencement of the Ar-
gentine drain, which will continue right into the spring. The
dominant factor, however, is uncertainty regarding the de-
mand for the United States. The statements of the New
York banks are carefully scrutinized week by week, and the
impression is growing that a certain amount of gold will have
to be taken across the Atlantic. Meanwhile our Bank re-
turn may be regarded as a fairly strong one. The reduction
in the gold holding during the week is well under a million
sterling, the total being close to 3 9 millions sterling. The
reserve at just under 29 millions shows a decrease for the
week of very nearly a million sterling, and is more than half
a million less than at this time last year.

The India Council offered for tender on Wednesday 20 lacs
of its bills, and the applications amounted to 241 lacs, at
prices ranging from Is. 3 29-32d. to Is. 4d. per rupee. Ap-
plicants for bills at Is. 3 31-32d. were allotted about 50%
of the amounts applied for.

The following statement shows the position of the Bank of

England, the Bank rate of discount, the price of consols,
&c., compared with the last four years:
1909. 1908. 1907. 1906. 1905.
Sept. 22. Sept. 23. Septé 25. Sepfé 26. Sept£. 27.
£ £
Circulation 28,967,905 28,802,685 29.179,375 29.090,750 29.271,425
Public deposits 8,998,306 7,639,534 9,301,989 11,325,517 14,203,316
Other deposns 45,709,787 44,292,844 45,284,594 43,196,685 45,169,232
Govemm - tsecurities 15,329,192 15,532,293 14,338,076 15,958.452 18,667.070
Other securities-—— 28,768,640 26,500,151 30,606,515 33,584.812 35,297.160
Reserve,notes&coln 28,891,210 28,218,155 28,039,292 23,381,416 23,807,561
Coln&bull .both dep 39.409,115 38,570,840 38,768,667 34,022,166 34,628.996
Prop, reserve to lia-
bilities.. p.c. 52M 54 5-16 51H 423* 40
Bank rate p. c. 2>4 2>A 4 4
Consols, 2H P- <'e--- 83 3-16 85 11-16 82M 86" 89 9-16
Sliver.. e 23 11-1%1. 24d. 31 I-16d. 31 7-16d. 28Md.
Clcar.-house returns 210,653,000 187,017,000 204,162,000 194,251,000 187.852,000
The quotations for bullion are reported as follows:
GOLD. Sept. 23. Sent. 16. SILVER. Sept. 23. Sept. 16.
London Standard. s. d. s. d. London Standard. d. d.
Rar gold, fine, 0oz___ . 77 10H 77 11H Barsllver fine, 0z___ 23 11-16 23H
U. S. gold coin. 0z... . 76 76 6H mo. dellvery ,0z. 23 11-16 23>A
German gold coin, 0z. .76 76 6H Cakesilver, oz.. 59-16 25H
French gold coin, cz- - 76 SH 76 6% Mexican dollars. nom.
Japanese yen .76 5*f 70 6H




The rates for money have been as follows:

Sep. 23. Sept. 17. Sept. 10. Sept.i.
Bank ol England rate........... 2'A 2% 2%
Open Market rate—
Bank bills—60 days_ 1% @17-16 1%@1 7-16 1% @1 5-16 15-16
—3 months 1H-16@1% 1%©1 9-16 i% i% 17-16
—4 months___ 2 1 16@2% 2% 1 15-16 2 1-16
—6 months____ 2% @2+5-16 2% @286 2% 2 3-16 %@6@2%
Trade bills—3 months-—— o0 %) % %ﬂ
lores! allowed Jo deposis=— . ° ° 5
I nlcresl allowed /or deposits—
By joint-stock banks........... 1 1 1 1

By discount houses—

i

rates at the

The bank rates of discount and open market
chief Continental cities have been as follows:

Sept 18. Sept. 11. Sept. 4. Aug. 28
Rates 0/ Bank Open Bank Open Bank Open Bank Open
Interest at— Rate. Market. Rate. Market. Rate. Markct. Rate Market.
Paris... 3 1% 3 1% 3 1% 1%
Berlin 2'A 3M 3% 3% 2% 3% 2%
Hamburg. 3% 2'A 3% 2% 3% 2% 3% 2%
Frankfort 3% 2'A 2'A 2A 3% 2% 3% 2%
Amsterdam 2% 19-15 2'A 1% 2% 1% 2% 1%
Brussels. 3 2 3 1% 3 1% 3 1%
Vienna ... 4 3A 4 3A 4 3% 4 3%
St. Petershurg 5 nom. 5 nora. 5 nom. 5% nom.
Madri 4% 3 4A 3 4% 3 % 3%
Copenhagen. 4% 3% 4'A 3'A 4% 3% 4% 3%
Messrs. P|x|cy & Abell write as follows under date of
Sept. 23:

GOLD.—The demand for Russia, although not so keen as last week, has still suf-
Iced to take all market arrivals, the price being o.uotcd one penny lower at 77s.
10%d. The demand has been stronger for the last day or two, and It is expected
that next week’s arrivals, amounting to £956,000, from South Africa will be readily
absorbed. The demand for Egypt and Brazil still continues, and the Bank has lest
already £629,000 for the former, while further large withdrawals are expected;
£100,000 has also been taken for Turkey and £6,000 for Lisbon. Arrivals—South
Afnca £474,000; Australia. £30,000; West Indles £20,000; West Africa, £55,000;
total. £579 000. Shlpments—Bombay £57,000; Calcutta ElO 000; total, £67,000
SILVER.—There has been less activity in the market, the price being fixed day
after clay at a level at which buyers and sellers have been disinclined to inect.
China has offered somewhat freely at slightly over current rates, although at times
thely have met the market to a moderate extent. Indian speculators have been
willing to buy on any sign of weakness, Inspite of their quotations being under parity,
and there have also been purchases on China account. The chief support has come
from the Continent, although the volume of buying has probably not been very large.
America has sold sparingly, although shipments to this country show little diminu-
tion. The stock In Bombay Is now 14,750 bars, a reduction of 1,000 bars during
the past ten days, which is an eacouraging feature, and the strength of the Bombay
exchange, which Is now Is. 3 31-32d. Is important, too, as showing that bills are be-
coming more plentiful. The price closes at 23 I1-16d., with asteady tone. The price
In India Is Its. 60% per 100 tolahs. Arrivals—New York, £206,000; Mexico, £4,000;
West Indies, £5,000; total, £215,000. Shipments—Bombay, £20,000; Port Said,

£1,400; total, £21,400
The following shows the imports of cereal produce into
the United Kingdom during the season to date, compared
with previous seasons:
IMPORTS.

Three tceeks— 1909-10. 1908-09. 1907-08. 1906-07.
Imports of wheat ..o cwt. 8,313,200 5,519,100 6,319,100  6,857.600
Barley 1,694,000 2,397,400 1.631.200 2,139,000
Oats-.. 1,235,200 610,300 239,400 797,300
Peas 77,030 43,580 53,950 142,810
Beans 158,520 96,660 16,760 153,670
Indian corn 1,347,800 2,918,800 2.736.200  3,745.500
Flour 562,900 599,800 708,500 803,200

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

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

Wheat Imported-. 5,519,100 6,319,100 6,857,600

Imports of Hour. 6 599,800 708,500 803,200

Sales of home-grown 1,044,186 1,604,504 3,325,736 1,941,689

Total 9,920,286 7,723,404 10,353,336 9,602,489
Average price of wheat wee 33s. 6d. 31s. 7d. 31s. 5d. 25s. lid.
Average price, season 35s. 2d. 31s. 3d. 31s. 7d. 25s. 10d.

The following shows the quantities of wheat, flour and
maize afloat to the United Kingdom:

This week. Last week. 1908. 1907.
W heat I ..qrs. 1,470,000 1,680,000 1,530,000 1,885,000
Flour equal to qrs. 200,000 180,000 15a,000 235,000
Maize - ----- ~.qrs. 840,000 875,000 685,000 945,000
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 Oct. 1. Sat. Mon. Tnes. Wed. Thnrs. Frt.
Silver, peroz d- 23 11-16 235€ 23% 23 11-16 235a 23%
Consols new. 2% per cents. - 82 15-16 83 1-16 83%83

Foraccount... . 82 15-16 -16 83%383 w97 ]37]]6\
French Rentes (In Parls) 97.45 97'2707 97.27% 97.47
Amalgamated Copper Co. 86% 86% 85% 85
b Anaconda Mining Co 10% 10% 10% 10% 10
Atchison Topeka A Santa Fe Fe 121% 122 123% 127% 126% 127%

Preferred ..107 107 107 107% 107 A 108
Baltimore A Ohio. 120% 120%  120%  122%  122%  121%

Preferred..... 97% 97% 97% 98 98 98
Canadian Pacific 188%  189% 190%  191%  191% 193
Chesapeake A-Ohio 85 85% 85% 86% 89% 91%
Chicago MUw. A St. 164% 165%  165% 167 167 166
Denver A Rio Grande... 48% 48% 48% 48 47%

Preferred 88 88 88 88 88
|1 TR 35% 34 34% 34% 34%

First Preferred 53 50% 51% 51 51

Second preferred 43% 39% 41% 40% 40%
Illinois_Central- .156 156% 156% 1158 157 157
Louisville A Nashville -156% 56 56 157 157 156%
Missouri Kansas A Texas.. 42% 42% 43 42% 42%

. 76% 70% 7 0% 76%
, st pref. . 60% 60% 60 61 1 61

Second preferred m 25% 25% 25% 20 25% 25%
N. Y. Central A Hudson [tIv.139% 0 1 141% 1 140%
N. Y. Ontario A Western .- 50% 50% 50% 51 51% 52

96 96 96 97% 8 98%

Preferred. . 93 93% 93% 93 93
Northern Pacific 160% 61 2 161 160%
a Pennsylvania___ . 76 76% 76% 77% 77% 77%
o Reading - 85% 86 80% 86% 87% 86%

a First preferred - 47% 47% 47% 47% 47% 47%

a Second preferrei - 51% 51% 51% 51% 51% 51%
Rock Island.. 39% 39% 39% 41 41 40%
Southern Pacific 132%  133%  134% 136 136%  136%
Southern Railway - 31% 31% 31% 32 31% 31%

Preferred.. - 71% 71% 71% 73 72% 72%
Union Pacific 208%  209%  211%  213%  215% 215

Preferred.. 108% 108% 109% 111% 111 111%
U. S. Steel Corporation - 87% 88% 90% 92% 91% 91%

Preferred 2 132%  132% 133 15334 133%
Wabash 20% 1 21 0 20

Preferre 5132 51% 53 51% 50%

Extended Is . 77 77 77 5 75

a Price per share. 4£ sterllng
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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. The statement for August 1908
will he found in our issue for Sept. 26 1908, page 789.

Bonds and Legal-Tenders
on Deposit for
Bank Circulation.

Clrcidation A/lsat Under—

1908-09.
Legal- Legal-
Bonds. Tenders. Bonds. Tenders. Total.
S S $ $ $
Aug. 31- 672,925,700 20,581,779 672,263,695 26,581,779 698,845,474
July 31- 667,652,650 27,845,433 667,508,731 27,845,433  695.354.164
Juno 30- 660,689,070 30,240,666 659,673,408 30,246,666 689,920,074
May 31 657,972,970 31,914,847 656,268,208 31,914,847 688,183,115
April 30 653,901,910 34,243,057 653,164,570 34,243,657  687,408.227
Mch. 31 651,267,130 38,265,225 646,142.390 38,265,225 684,407,615
Feb. 28 640,769,140 42,696,715 635.588.885 42,696,715 678,285,600
Jan. 30— 635,214,560 46,363,455 630,300,637 46,363,455 076,673,092
Dec. 31 631,318.790 48,281,960 628,786,205 48,281,960 677.068.165
Nov. 30 618,497,940 52,270,912 614,907,265 52,270,912 607,178,177
Oct. 31 632,624,850 39,060,437 626,779,350 39,065,637 ,844,
Sept. 30 632,871,890 48,639,442 620.972.885 48,639,442 675,612,327
The following shows the amount of each class of bonds

held against national bank circulation and to secure public
moneys in national bank depositories on Aug. 31.

17. S. Bonds Held Aug. 31 to Secure—

AUQ. 31 1909. Bank PubllcDcpos- Total

Circulation. Us in Banks. Held.

$

4% U. S. Loan of 1925 14,054,050 710.700 17,764,750
3% U. S. Loan of 1908 14,232,320 835,400 18,067,720
2% U. S. Consols of 1930.. 570,060,950 342.700 595,403,650
2% U. S. Panama of 1936 49,073,900 289,500 52,363,400
2% U. S. Panama of 1938 25,504,480 141.000 26,048,480
4% Philippine Loans and Railway. 452.000 4,452,000
4% Porto Rico Loans.. 374.000 374.000
3.65% District of Columbia. 820.000 820.000
Territory of Hawaii... 543,000 543,000
State, City and Railroad. 12,999,500 12,999,500
Total 672.925,700 56,510,800 729,436,500

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits Aug. 1 and
Sept. 1 and their increase or decrease during the month of
August.

National Bank Notes—Total Alloat—

Amount afloat August | 1909 $695,354,164

Net amount Issued during August 3,491,310
Amount of bank notes afloat September 1 1909.....ccccccccvvniiccriviicninnn... $6 98,845,474
Legal-Tender Notes—

Amount on deposit to redeem national bank notes August 1 1909. .$27,845,433

Net amount of bank notes redeemed In August 1,263,654

Amount on deposit to redeem national bank notes September 1 1909. $26,581,779

GOVERNMENT REVENUE AND EXPENDITURES.—
Through the courtesy of the Secretary of the Treasury, we
are enabled to place before our readers to-day the details of
Government receipts and disbursements for the month of
August in 1909 and 1908 and for the two months of the

fiscal year.
GOVERNMENT RECEIPTS AND DISBURSEMENTS.
RECEIPTS.

(000s omitted)— July '09. Aug. '09. 2 Mos. July '08. Aug. 08. 2 Mos.
Customs. $29,963 $28,590 $58,553 $19,475 $22,266 $41,741
Internal 22,562 19,719 42,281 20,982 19.520 40,502
Miscellaneous... 5,052 2,773 7,825 8,733 2,894 11,627

Total receipts...... $57,577 $51,082 $108,659 $49,190 $44,080 $93,870

DISBURSEMENTS.

(000s omitted.) July "09. Aug. '09. 2 Mos. July '08. Aug ’08 2 Mos.
Civil and miscellaneous— $18,463 $14,231 $32,694 $19,273 3,958 $33,231
w .2 12,716 34,895 22,367 10,195 32,562
Navy s 10,110 21,455 9.876 8,269 18,145
Indians 1,522 1,952 3,474 1,759 2,164 3,923
Peﬁ%‘g% 837% 13936 15,755 29,691 13,888 14,288 28,176
Post, fe%.encyai—?’—i‘i 1500 3,000 4,500 4,000 4.000
Interest on public debt__ 3,279 1,889 5,168 3,270 1,731 5.001
Panama Canal.......o... 3,070 2,004 5,074 4,092 1,643 6,735

Total disbursements___ $75,294 $61,657 $130,951 $78,525 $52,248 $130,773
Less repayment of unex-

pended balances. 1,543 1,159 2,705 3,042 2,491 5,533

$73,751 $60,498 $134,246 S75.483 $49,757 $125,240

STOCK OF MONEY IN THE COUNTRY.—The following
table shows the general stock of money in the country as well
as the holdings by the Treasury, and the amount in circula-
tion on the dates given. The statement for Sept. 1 1908 will
be found in our issue of Sept. 19 1908, page 719.

-Stock of Money Sept. 11909- — Money in CIrudatloln—

In_United Held in Sept. 1 Sept
States. Treasury, d 1909, 1908.
$
Gold coin and bullion___*1,636,495,783 189,264,157  587,838.757 619,990,263
Gold ccrtlflcateS-O..... 920,700 811,472,169  806.653,109
Standard silver dollars-—-- 564,139,812 3,996,831 72.556.981 74,891,095
Silver certllicates.a-—— — . 9,501,446 478,084.554 475,083,723
Subsidiary silver 155,766,307 25,270,932 130,495,375 124,005,574
Treasury notes of 1890— - 4,120,000 i2,725 4,107,275 4,837,418
United States notes-- 346,681,016 6,905,751 339,775,265 341,311,926
National bank notes------ 698,845,474 26,902,024 671,943.450 630,633,800

Total 3,406,048,392
Population of the United States Sept.
tion per capita, $34 73.

309,774,566 3,096,273,826 3,077,406,908
1 1909 estimated at 89,165,000; circula-

* A revised estimate by the Director of the Mint of the stock of gold coin was
adopted in the statement for Aug. 1 1907. There was a reduction of $135,000,000.

a For redemption of outstanding certiflcates an exact equivalent In amount of
the appropriate kinds of money is held In the Treasury, and Is not Included In the
account of money held as assets of the Government.

d This statement of money held In the Treasury as assets of the Government
docs not include deposits of public money In national bank depositaries to the crodlt
of the Treasurer of the United States, amounting to $38,065,068 79.



FOREIGN TRADE OF NEW YORK—MONTHLY
STATEMENT.—In addition to the other tables given in
this department, made up from weekly returns, we give the
following figures for the full months, also issued by our New
York Custom House. The first statement covers the total
imports and exports of merchandise and the Customs re-
ceipts for the eight months of the last two years:

Merchandise Movement to New York.
Customs Recelptl
Exports. at New Yo

1909.

Month. Imports.

1909. 1908.
S $ $ $ $
61,789,335 47.489.941 50.812,004 62.531,690 15,795,700
73,074,545 50,359,343 45,319,475 59,999,726 17,775,728
80.729.503 52,625,828 58,684,184 58,116,795 19,064,331
75,898,544 53,605,913 51,709.272 57,436,142 18,802,924
69.230.504 50,255,042 48,571,972 47,529,637 16,846,056
73,252,301 50,604,930 52,404,342 51,137,522 17,318,187
65,687,013 49,729.151 50,583,478 47,489,381 20,728,717
68,295,105 50,445,780 49,212,360 45,107,352 19,732,558

1908. 1909. 1908.

$
14,640,446
15,241,050
14,086,404
13,787,445
12,303,743
13,108,456
14,417,036
14,517.500

January -
February..
March__

Total... 570.956,850 405,115,928 407,297,087 429,348,245 146,064,201 112,102,086

The imports and exports of gold and silver for the eight
months have been as follows:

Gold Movement at New York. Silver—New York.

Month. Imports. Exports. Imports.  Exports.

1909. 1908. 1909. 1908. 1909. j 1908.

January 714,693 7585759 7,843,125 66,925 641,580 3,937,649

February —___ 819,731 1,300,840 8,818,220 030,087 612,183 3,904,913

March 2,728.363 1925862 21,173,385 135,985 606,421 3,707.344

April 742,911 900,777 0,269.450 11,677,173 550,733 3.908.915

May.. 619.503 1,471,272 11,094.572 25,568,220 707,120 3,480,494

578,263 989,058 5,233,050 7,987,653 844,364 4,144,201

470,018 569,701 13,405,800 1,059,656 507,942 4,068.843

600.503 1,100,130 2,847,470 8400 523,787 3,609,187

Total 7,273,445 15,843,489 70,685,072 47,140,105 5,054,130 30,887.540

National Banks.—The following information regarding

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

APPLICATIONS TO CONVERT INTO NATIONAL HANKS
APPROVED.

The Fanners State Bank of Starbuck, Minn., Into "The First National
Hank of Starbuck.” Capital stock, $25,000.

The Linton State Hank, Linton, No. Dak., Into “The First National
Bank of Linton.” Capital, $25,000. Correspondent, A. A. Ludwigs,
Linton, No. Dak.

The Fort Pierre Hank Fort Pierre, S. D., Into “The Fort Pierre National
Hank.” Capital, $25

The People’s State Hank of Oakland City, Ind into "The People’s

$50,00

National Hank of Oakland City.” Capital,
Into “The First National Hank

The Lincoln Parish Hank, Ruston, La.,
of Ruston.” Capital, $50,000.

The Johnson County Hank of Clarksville, Ark.,
Hank of Clarksville.” Capital, §25,000.

Into "The First National

NATIONAL HANKS ORGANIZED.
September 8 to September 18.

9,534--The First National Hank of Albion, Pa. Capital, $25,000. Thos.
Dolan, Pres.; John Eckert, Vice-Pres.; Will A. Pond, Cashier.
Hank of Aberdeen, Wash. Capital,

9,535--$he United States National
1

0,000. Frank G. Jones, Pres.; William B. Alack, Vice-Pres,
W. I1. Pauli, Cashier.
9,536--The First National Hank of Kingston, Ohio. Capital, $25,000.
N. .1. Dunlap, Pres.; A. L. Kills, Vice-Pres.; C. E. Myers, Cashier.
9,537- -The Continental Natlonal Hank of Indianapolis, Ind. Capital,
$400,000. G. F. Quick, Pres.; Word. Carter, Vice-Pres.; B. C.
Downey, Cashier: A. II. Taylor Asst. Cashier.

9,538- -The Farmers & Merchants National Hank of Fullerton Cal Canl-
tal, $25,000. F. Il. Daley, Pres.; A. Pierotti, Vice-Pres.” C
Crandall, Cashier. Conversion of The Farmers & Merchants Hank]

0,539--The First National Hank of Belfleld, No. Dak. Capital, $25,000.
E O'Connor, Pres.; R. C. Davis, Vice-Pres.; ,1. o. MUstcn,
Cashier: A. W. Facey, Asst. Cashier. Conversion of The Heifleld
.State Hank.

0,540--The First National $25,000.

Carl M.

Jas. E. Conley, Pres,;
llarleysvlille, Pa. Capital, $25,-

Sisk, Cashier.
-The Harlevsvllle National Hank,
0 President; M. C. Clemens, Vice-President;

Alvin C. Alberfer,
O. A. Fulmer, Cashier.
The First National Bank of West Orange, N. .1. Capital, $100,000.
Il. Powers Farr, President; Walter A. Flint, Vice-President;
C A. Coddington, Cashier.
[)543--The St. Clair National Hank of Freedom, Pa. Capital,
. J. Schlelter, President; S. Morgan, Vice-President; Il. R.
Cashler Chas. W. Wagner, Assistant Cashier.
-The Firsl National Hank of Town of Union, N. J. (P. O., Wcc-
hawken, N. J.) Capital, $100,000. John Conway, President;
Ernest Weber, Albert Hofmann and William Monger, M. D., Vice-
Presidents; John C. H. Ruggles, Cashier.
-District National Hank of Washington, 1). C. Capital, $100,000.
Henry H. F. Alac-
Castle Ridgway,

Bank of Clay City,
F. W. Werremeyer,

Ind. Capital,
Vlce-Prcs.;

0,541-
0,542

$75,000.
Ross,

9,544-

0,545-
Robt. N. Harper, President; J. Miller Kenyon,
farland and W. S. Hoge, Vice-Presidents; J.

Cashier; Thco. S. Mason, Assistant Cashier

LIQUIDATION.
2,289— The Metropolitan National Hank of Boston, Mass., Sept. 9 1909.
5,724— The First Nat onal Bank of Marlow, Okla., Sept. 14 1909.
7,535— "1he People’s National Hank of Sedan, Kan., Sept. 1 1909.
5,474— The First National Hank of Ponca City, Okla., Sept. 0 1909.
INSOLVENT.

8,903— The First Natlonal Bank of Burnside,
a

Ky., was placed In charge of
receiver Sept.

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. Stocks »

5 Schenectady Trust Co... - 163 3 Imp. & Traders’ Nat. Bank..547H
25 Mechanics’ National Hank 259JE 32 Hank of Manhattan Co 330J-6
15 New York Trust Co.. Y 300 Albany South. Itlt. Co., prof-. 40
10 Washington Tr. Co., “Seattie 15 Title Ins. Co. of N. Y 1527-153
10 Fourth National Hank. 25 Mercantile Nat. Hank 172%

48 National Park Bank.
50 Equitable Tr. (X). of N.
49 AVnldman Hotel Co., $25 each, 15 Trust Co. of America 50
$200 per share 350 Internat. Hanking Corporation i50

80 South Shore Trac. Co. of N.Y.41 ~-42
10 Fifth Ave. Trust Co. 395
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Breadstuffs Figures Brought from Page 864.—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
since August 1 for each of the last three years have been:

Receipts at—  Flour. Wheat. Corn. Oats. j Barley.- Rye.

. bbls.IOGIbs. bush. 60 Ibs. bush. 56 Ibs. bush. 32 Ibs. bushASIbs. bu.56 Ibs.
Chicago___ 243,595 654,626 2,430,000 1,979,400 579,900  35.000
Milwaukee. . 98,175 337,700 161,700 150.000 597,600  19.000
Duluth___ 178,250 4,768,525 14725 324,113 1,024,380 26,038
Minneapolis. 3,155,040 64,440 691,010 '997.200 103,560
Toledo 163,000 55,200 117.000 9,000-
Detroit-__ 6,847 47,255 43528 54,029 '
Cleveland .. 21131 13.438 85,307 102,849  "37312
St. Louis___ 66,340 607,699 281,100 524,650 80,400 5.000
Peoria___ 63,850 28,000 325,600 114.000 36,058 8.000
Kansas City. 599,550 141,900 148,500

Totwk.'0O 657,188 10,374,833 3,603,500 4,205,551 3,318,850 205,598
same WE_ 08 579402 12,678,388 2822728 5,878,878 4.799.927 278.789
Same wk. '07 326,564 6,684,791 7,032,202 5.881.940 3.904.796 335177
Sinfgoéug, 1

3,950,016 57,585,497 26,624,088 37.835376 12,186,257 1.641,373
19087 3,541512 62,682,776 21,583,396 37,788,849 20.783.282 1.674.711
1907 2,938,970 50,827,445 34,918.625 47,287,088 10.997.297 1.450 751

total receipts of flour and grain at the seaboard ports for
the week ended Sept. 25 1909 follow:

. Flour, Wheat, Com Oats; Barle

Receipts at— bbls bush. bush. bush. bushy.' El)jgﬁ
New York - 559,800 55,750 568,550 21,675 1,150
Boston..... 42,259 48,254 62,997 '875
Philadelphi 102,464 66,050 28,810 107,142
Baltimore. 75,258 83,579 87,090 82,491 12°806
Richmond 4,672 19,150 23,994 21,562
New Orleans * 13,644 10,800 79.422 14300
Newport News 4,270 !
Norfolk 7,214
Galvest 93,000 24.000
Mobile 133%; 28.000 9,515
Montrea 40, 1,243,220 69,931 .
Quebec... 1,607 57517 4832
Port Arthur 80,000

Total week....... 475,268 2197858 445,251 922,074 26,507 14,831
Week 11908 431,176 2 757,840 226,484 784,378 74,349 206,242
Since Jan. 11909.11,239,195 54,707,913 31,456,12034,842,794 4316.641 706 674

Since Jan. 11908.12,297,859 72,735,709 28,088,57932,349,415 3304,531 1721 560

eipts do not Include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending Sept. 25 1909 are shown in the annexed statement:

Wheat, Corn, Flour, Oats, Rye, Barley, Peas
Exports from— bush bush. bbls. bush. bush. bush: bush.
New York 143,445 3,378 71,752 40,026 . 235
Boston 39,624 6,303
Philadelphia 16,000 74.257
Baltimore 24,000 16,600 30.526
New Orleans 114,196 9,451 3,268 1,540
Newport News 4,270
64,000 34,284 2,52
28,000 12527 7,515
8,740
7,214
Port Arthur. 80,000
Quebec 1*607
Total week___ 1,706,048 91,713 222,984 49,081 235
Week 1908---------3,362,371 55,387 291,925 20,138 130,699 17,960 384

The destination of these
July 1 1909 is as below:

exports for the week and since

--emeee-FloOUr-
Since Since Since
Week July 1 Week July 1 Week July 1
Exgorts orweek and Sept 25. 1909. Sept. 25. 1909. Sept. 25. 1909
ince July 1 to— bbls. bbls. bush. bush.
United Kingdom...107,682 1,010,955 1,280,407 10,982,393 42,855 447,453
Continent 7,423 268563 423445 5,783,992 16,600 388,678
So. €t Cent. Amer. 21,910 174,573 1,596 120.977 480 45,972
West Indies 29,556 301,255 600 1,600 31,354 541,066
Brit. No. Am. Cols 6,300 29,37 814
Other Countries__ 113 22,651 424 6,338
Total. ... .222,984 1,807,376 1,706,048 16,888,962 91,713 1,435,321
Total 1908 291,925 2,298,631 3,362,371 31,940,277 55,387 620,050
AUV nwuu o oiiijjiiiv.iito \dl ywuatH uliv win Wl tine wull
ending Sept. 25 1909 and since July 1 1909 and 1908 are
shown in the following:
Wheal. Corn.
Exports. 1909. | 1908 1909. 1908.
Week Since Since Week Since Since
Sept. 25.  July 1. July 1. Sept. 25.  July 1. July t.
Bushels. ~ Bushels, j Bushels. Bushels. Bushels. Bushels.
North Amer. 2.380.000 26.945.000 44,817,700  72.000 1.385.000 771,400
Russian 5.872.000 42.480.000 12,570,000  34.000 5.110.000 4.247.500
Danublan .. 144.000 7.512.000 10,708,000 6.409.000 5.522.500
Argentine .. 224.000 11.480.000 20,050,000 3,018,666 37,590,000 25,6”9,500
Australian. . 16,000 1.964.000 2,496,000
Oth. countr’s 264.000 20.688.000 4,536,000
Total 8,900,000 111,069,000 95,243,700 3,124,000 50,494,000 30,170.000

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

United

. X Uni ed
Kingdom. Continent.  Total.  Kingdom. Continent.  Total.
Bushels. ~ Bushels.  Bushels.
10.640,000j 12.080.000 22.720.000
13,360,000; 12,560,000 25.920.000
13.440.000 14.640,000 28.080.000

16.850.000 14,080.000 30,960.000

Bushels.  Btishels.

7.055.000 15.045.000
7.735.000 14.875.000
5.525.000 11.645.000
3.840.000 10.620.000

Bushels.

7.990.000
7.140.000
6.120.000
6,680,000

25 1909.
18 1909.
26 1908.
28 1907.

Sept.
Sept.
Sept.
Sept.

DIVIDENDS.
The following shows all the dividends announced for the
future by large or important corporations:
Dividends announced this week are  nted in italics.



Per When Books Closed.
Name o!Company. Cent. Payable. Days Inclusive.
Railroads (Steam).
Atlantic Coast Cine HR ., preferred . 2X Nov. 10 Vov. 1 to Nov. 9
Hell 111/, of Chicago {guar. ;j ------------- 2 Sept. 30 Not closed.
Central HR. of Now Jersey (quar. 2 Nov. 1 lolders of rec. Oct. 22
Chicago A Western Indlana (quarg 1H Sept. 30 Not closed.
Cleve. Ctn. Ciilc. &St. I,., pref. (quar.)..  V/x Jet. 20 folders of rec. Oct. 1
Del. Lackawanna A Western (quar) 2A Jet. 20 lolders of rec. Oct. 4
Evansville & Terre Haute, common 4 Nov. 1 lolders or rec. Sept. 18
Preferred 2'Ab Jet. 15 lolders of rec. Sept. 22
Georgia RU. & Banking (quar.)... 2H Oct. 15 )ct. 2 to Oct. 14
Great Northern (quar.) 1u  Nov. 1 iolders of rec. Oct. 18
Joliet & Chicago, guar, (quar.) m Oct. 4 Holders of rec. Sept, 25
1 Oct. 15 Holders of rec. Sept. 30
3 Oct. 10 Holders of rec. Oct. 1
Preferred (No. 13). 3A Oct. 10 [lolders of rec. Oct. 1
1X Oct. 15 Holders of rec. Sept. 22
2 Oct. 1Sept. 19 to Sept. 30
| X Oct. 5 Sept. 12 to Oct. 5
Kcadlng, second preferred Nov. 10 Holders of rcc. Oct. 23
Toledo St Louis & Western, preferred. 2 Oct. 15 Holdersof rec. Sept. 30a
Warren, guaranteed 3A Oct. 15 0ct. 0 to Oct. 15
Wisconsin Central, preferred (quar.)... 1 Oct. 15 Holders of rec. Oct. 1
Street & Electric_ Railways.
Auburn A Syracuse Nice. M |.,"pref. (qu.) A Oct. 15 Holders of rec. Sept. 30
Aurora Elgin A Chic. M1., com. (quar.). H Oct 9 Sept. 24 to Oct. 19
Preferred (quar.)--------------m--ormooeeoeee iﬁ Oct 915Ci>t. 24 to Oct. 19
1 Oct. 150ct. t to Oct. 15
Preferred (quar.) 1A Oct 150ct. 1 to Oct. 15
3 Oct. 11 Holders of rec. Oct. 8
Second preferred (No. 6) 2 Oct. 11 Holders of rcc. Oct. 8
Kokomo Marion A Western Tract.. pref. 3 Oct. Sept. 30.
. i 2 Oct. 15 Holders of rec. Oct. Id
Memphis Street lit/., pref. (quar.). |X Sept. 30 Sept.23 to Oct. 1
1 Oct. 180Oct. 9 to Oct. 18
IX Oct 1Sept. 22 to Sept. 30
Ottawa Electric Ily. (quar.)---------------s=- 2A Oct. 1 Holders of rec. Sept. 30
Philadelphia Company, common (quar.). 1A Nov 1 Holders of rec. Oct. 1
1 Nov 10ct. 10 t Oct. 31
Seattle Electric Co., common. |X Oct. 15 Holders or rec. Oct. 1
1 Oct 1 Holders of rec. Sept. 23
United Itys. of St.GL;JuiLs, pref. (quar.).. IX Oct 11 Sept. 25 to Oct. 10
Aetna National (quar.). Oct 1 Holders of rec. Sept. 28
Fifth National (ﬂuar) (No 137) 3 Oct 1 Holders of rec. Sept. 29
First National, Hklyn. (quar. 2 Oct 50ct. 2 to Oct. 5
Gallatin National (No. 154 0 Oct 0 Holders of rec. Sept. 29
Mercantile National (quar. IX Oct 15 Oet. 10 to Oct. 15
Produce. Exchange, New York 15
Extra 1 Oct. 15 Holders of rec. Oct. 0
Trust Companies.
Union (quar. Oct 9 Oct. 6 to Oct. 10
Iscellaneous.
3 Oct. 15 Sept. 24 to Sept. 30
Amcr. Make Shoe A Fdy., com. (quar.). IX Sept. 30 Sept. 10 to  Sept. 30
Preferred (quar. ix Sept. 30 Sept. 10 to Sept. 30
American Chicle, common (mon 1 Oct. 20 Oct. 2 to Oct. 20
Preferred, (quar) IA Oct. 1Sept.28 to Oct. 1
i 50c. Oct. 20 Holders of rcc. Oct. 2
American Locomotive, pref. (quar.)— Wx Oct. 21 Sept.22 to Oct. 21
American Malt Corporation, preferred..- 2X Nov 3 Oct. 22 to Nov. 11
American Malting, preferred--------- 51.56 Nov 10ct. 22 to Nov. 11
American Shipbuilding, pref. (quar.) — |X Oct. 15 Holders of rcc. Sept. 18
1 Oct. 15 Sept. 29 to Oct. 4
IX Oct 2 tfolders of rec. Sept. In
American Teleph. A Telcg. (quar.). 2 Oct. 15 Holders of rec. Sept. 30
American Typefounders, com. (qu 1 Oct. 15 Holders of rcc. Oct. 11
Preferred (quUar.)..... IX Oct. 15 Holders of rec. Oct. 11
IX Oct 15 Sept. 24  to Oct. 3
2 Oct. 15 Holders of rec. Sept. 25
Hell Telephone of Missouri (quar.). 2 Oct. 1Sept.20 to Oct. 1
LA Oct. 150ct. 0 to Oct. 15
IX Nov 1 Holders of rec. Oct. 15
Central Coal & Coke, common (quar.). 14 OQct. 150ct. 1 to Oct. 15
Preferred (quar.)-——---------s —oeeeeeeeeeme IX Oct. 150ct. 1 to Oct lo
i 2 Oct. 15 Holders of rec. Sept. 30
1A Oct. 8 Holders of rcc. Sept. 30
Claflin (I1. 11'), common (quar.). 2 Oct. 150ct. 7 to Oct. 15
Corn Products’ Refining, pref (q 1 Oct. 11 Holders of rec.Sept.30a
Detroit Edison (quar.).... 1 Oct. 15 Holders of rec. Oct. la
A Oct. 30 Sept. 30 to Oct. 21
1 Oct. 29 Sept. 30 to Oct. 20
IX Oct. 25 0ct. 16 to Oct. 25
Eastern Steamship (quar.) (No. 1). 1 Nov 1 Holders of rcc. Oct.15
Electrical Securities Corporation, p %4 Nov 10ct. 30 to Nov. 10
General EleCtric (QUAr.)----------- Oct. 16 Holders of rec. Sept. 4a
1 Oct. 15 Holders of rec. Oct. 5
1 Dec. 1Nov. 12 to Dec. 1
Common (extra) - - Dec. 1 Nov. 12 to Dec. 1
Preferred (quar.). 14 Nov. 10ct. 13 to Nov. 1
4 Oct. 150ct. 5 to Oct. 27
Internat. Smokeless Pow. & Ghcm,, pref 4 Nov. 15 Holders of rec. Nov. 5
La Hose Consolidated Mines (quar ) 3 Oct. 20 Oct. 1 to Oct. 14
E XL @ emmememm e oo — oo 1  Oct. 200ct. 1 to Oct 14
- 14 Oct. 15 Holders of rec. Oct. 1
Mexican Telegraph (quar.)----------- - 24 Oct. 15 Holders of rcc. Sept. 30
Michigan State Telephone, pref. (. 14 Nov. 10Oct. 19 to Nov. 1
National Biscuit, com. (quar.) (No. 44)- 14 Oct. 15 Ifolders of rec. Sept.28a
National Carbon, comnum (quar.) - IX Oct. 15 Holders of rcc. Oct. 5
National Sugar Refining, pref. (qu - 14 Oct. 2 Sept. 19 to Oct. 3
New England Cotton Yam, pref. (quar) 14n Nov 10ct. 10 to ... --
New England Telop. &Teleg (quar.)..- 14 Oct. 15 Holders of rec. Sept. 30
New York Dock, preferred----------------- 2 Oct. 15 Holders of rec. Oct. 1
Nlplssing Mines (quar.) -5 Oct. 2c Oct. 1 to Oct. 14
E Xtr@-mmmmmnmmmmmmm =om - 24 Oct. 22 Oct. 1 to Oct 14
Wx Oct. 15< ct. 0 to Oct. 15
Otis Elevator, common....... .. 14 lOct. 15 Holders of rcc. Sept.30
Preferred (quar. - 14 Oct. 15 Holders of rec. Sep*.30
Pennsylvania %all MTg. (No. 03)—— 0 Oct. 15 Holders of rec. Sept. 27
Pope Manufacturing Co pref. (qua-.). - 14 Nov. 1 Holders of rec. Oct. 20
. 2 Oct. 15 Sept. 20 to Oct. 14
Quaker Oats, common (quar.) 14 Oct. 15 Holders of rec. Oct. 4
Common ﬁextra)-------------- 4 Oct. 15 Holders of rec. Oct. 4
ReeceButtonhole Mach, (quar.) (No. 94).. 2 Oct. 15 Holders of rcc. Oet. 5
> 1 Oct. 15 Holders of rcc Oct. 1
- Wx Oct. 150ct. 6 Oct. 15
Shawlnlgan Water & Power (quar.)— . 1 Oct. 21 Holders of rcc Oct. 7
Standard Milling, preferred (No. 13)-—- 14 Oct. 30 Oct. 20 to  Oct. 31
X 3 Oct 10ct. 4 to Oct. 9
| Oct. 25 Oct. 15 to Oct. 25
Swift* Co. (quar.) (No. 92)........... wx Ocl. < Holders of rec. Sept. 11
X 2 «Sept 30Of Sept. 19 to  Sept. 30
) 1 Oct. 15 Holders of rec. Sept.30
) 3 11 Oct. 1 to Oct. 10
United Fruit (quar.) (No. 41)---- 7 2 Oct. 15 Holders of rec. Sept. 27
United Gas Improvement (quar.). .2 15 Holders of rcc. Sept.30
y 2 Oct. 5 Eo:gers o; rcc. gep: E
: Oct. 6 Holders of rcc. Sep
Preferred (quar.). 2 :ll>£ Qa2 E’;Ollgers of rec. Sept. 30
Preferred (quar. - wx Oct. 15 (folders of rcc. Sept.30
Utah Consoll(ctl‘ated)Mmmg . 50c. Oct. 15Sept.24 to Oct. 1
2 5 Holders of rec. Oet. -9
Vulcan Dctinning, pref. (quar.). Oct. 2 olders of rcc. Oc
gp @ ) > 1\:})( Oct. 1_5, Sept.21 to Oct. 13
W estIngliouse Airbrake (quar. ) - 24 Oct. Sept.26 to Oct. 8
xtra P 1 Sept.20 to oet.
) wx Oct. 15 Oct. 10 to Oct. 15
First preferred. Oct. 15 Oct. 10 to Oct. 15
a Transfer books not closed, b Also 2X% payable April 15 1910. d Declared
%, payable In quarterly Installments, e Correction. /On account of accumu-

ate<| Ividends.
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Statement of New York City Clearing-House Banks.— The

In the case of the totals, the actual figures

We omit two ciphers (00) in all cases.

Banks. Capital. Surplus.  Loans. Specie. Legals. Deposits. Re-

00s omitted. Average. Average. Average. Average. s've.
S S S S S $ %

2,0000 3,374,4 19,7390 3,288,0 1,2850 17,050,0 25.9

2,050,0 4,088,4 35,2000 809500 1,0650 41,0000 25.4

2,000,0 1,642,1 20,002,0 3,746,0 1,794,0 21,0250 25.2

Mechanics'-—-  3,000,0 3,767,3 28,040,0 6,2303,0 1,1820 29,4011 253
1,500,0 5,674,1 20,7294 4,899,9 18752 27,8208 243

1,000,0 057,9 8,275,0 1,0000  354,0 7,091,0 25.9

25,000,0 29,040,9 197,852,5 43,824,3 5,008,0 193,271,7 25.2

3,0000 6,059,1 28,2791 4,839,7 19435 26,6313 25.0

000,0 532,0 6,016,8 1,397,2 507,0 7,031,5 27.0

1,000,0 2,468.4 9,317,3 11,1002 7328 7,158,6 25.8

Hutch. & Drov. 300,0 148,0 2,099,9 492,7 101,3 2,034,8 29.2
Greenwich---- 500,0 779,7 7,263,1 1,857,5  200,0 8,168,2 25.1
American E x 5,000,0 5,220,0 30,770, 5937,3 1,537,3 25,2483 29.7
Commerce-——- 25,0000 155945 161,721,6 20,5850 10,322,9 143,738,38 25.7
Mercantile 3,000,0 2,561,5 14,987,4 2,166,2 1,0158 11,954,52b.0
500,0 898,9 3,901,4 328,1 582,0 3,630,3 25.0

450,0 1,025,0 7,003,5 1,189,6 1.1188 8,448,6 27.0

200,0 4754 2,254,5 552,0 133,2 2,274,6 30.0

3,000,0 10,922,2 08,259,2 11,1008 6,7959 77,6315 25.7

2,550, 1,508,0 22,9094 54214 3201 22,7170 254

500,0 405,8 5,994,9 687,3 1,003,3 0,680,9 25.2

Market & Fult’n  1,000,0 1,6715 7,921,8 1,1688 1,150,9 8,010,0 28.9
Metropolitan .. 2,000,0 11,3952 12,2483 3,012,0 202,1 12,502,0 25.7
Corn Exchange 3,000,0 5,310,9 44,9520 8,1350 5,713,0 53,874,0 26.2
Imp. & Traders’ 1,500,0 7,4159 25933,0 3,8050 1,855 23,346,0 24.5
Park.. 3,000,0 9,750,2 88,711,0 24,927,0 1,442,0 101,064,0 25.9
250,0 103,7 1,442,0 334,0 90,9 1,438.1 30.0

3,000,0 3,324,7 23,470,0 4,377,0 2,283,0 25,902,0 25.7

1,000,0 11,8154  12,200,1) 2,960,0 147,0 12,321,0 25.2

10,000,0 19,023,9 114,4758 28.374,4 1,2258 110,357,1 20.8

Irving Exch—  2,000,0 1,441,4 20,321,7 3,907,0 16484 21,4004 26.2
Bowery -----—--- 250,0 811,7 3,387,0 830,0 07,0 3,502,0 25.0
N. Y. County.. 500,0 1,598,3 8,141,3 1,210,0 0083 8,106.G[22.9
750,0 049,7 4,021,4 707,9 2117 ,892,3 25.1

5,000,0 6,0851 78,5959 10,970,7 4,750,8 80,0715 25.2

100,0 2,055,5 12,850,1 2,7953 1,051,4 14,0144 26.3

200,0 880,1 ,700,6 3850  425,7 3,015,9 22.4

200,0 1,0404 5,060,4 8852 5237 5,779,2 24.3

1,000,0 1,373,S 18,090,8 4,032,5 1,2153 20,860,4 25.1

1,000,0 1,148,8 7,7205 1,732,1 274,1 7,820,2 25,E1

Fifth . 250,0 474, 3,428,0 701,7 255,2 3,814,0 20.(1
1,000,0 12,0009 10.832.2 029,5 1,732,0 10,573,1 25.1

200,0 1,130,0 4,639,0 11,0250  249,0 5,178,0 24.7

1,000,0 1,7653 18,984,C 3,570,0 1,888,0 21,654,0 25.2

1,0000 2,0152 17,6364 3,509,3 1,105,0 17,591,7 20.2

1,000,0 738,7 7,760,0 2,099,4 2977 9,247,3 25.7

1,000,0 8254  13,024,0 3,910,0 277,0 16,062,0 26.0

1,000,(1 331,0 5,419.0 957,0  525,9 5,890,8 25.1

2,000,0 2,734,3 28,882,9 7,209,1 272, 30,078,3 24.3

Coal & Iron... 1,000,0 305,2 5,331,0 934,0  469,0 5,298,0 26.4
Totals, Aver. 127,350,0 177,371,8 1310,942,1 274,303,9 71,401,5 .1343,551,9 25.7
Actual figures Sept. 25. 1321,149,2 271,150,8 70,971,3 1340,981,6 25.5

On the basis of averages, circulation amounted to J51.559.000 and United States
deposits (Included In deposits) to 51,760,800; actual llgurcs Sept. 25, circulation
$51,470,900: United States deposits, $1,075,000.

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

New York) and those for the rest of the State, as per the
following:
STATE HANKS AND TRUST COMPANIES.
Stale Banks Trust Cos. Statte la:ankfs TrL:StdCOSf
Week ended Sept. . in outside o outside o
pL. 25 Greater N . Y. Greater N. Y. Greater N. Y.Greater N. Y.
S $ % $
Capital as of April 28----- 25,975,000 59,075,000 8,598,000 7,725,000
Surplus as of April 28----- 37,300,000 173,921,500 10,310,230 9,780,676
Loans and Investments.. 305,633,000 1,130,513,400 86,793,900 131,874,400
Change from last week. + 1.451,800 —321,900 -)-370,800 + 031,600
48,194,300 125,154,200
Change from last week. — 1,572,000 + 180,000
Legal-tenders & bk. notes 27,326,700 13,770,400
Change from last week. + 1,933,700 - 105,800
1,237,442.400 92,051,900 139,986,900
Change from last week. + 1,013,566 —9,518,800 + 110,000 —243,600
Reserve on deposits.......... 90,102,500 110,344,000 20,043,200 19,301,300
Changs from iast wask, —1.7481000  —888,000  +25100 595400
P. C. reserve to deposits.. 27.6% 10.0%  wr3?, 22.3% 14.4%
Percentage last week-—— 28.3% 10.2% 14.7%

+ Increase over last week. — Decrease from last week.

X0,e —eeSurplus™ Includes all undivided profits. "Reserve on deposits” in
eludes for both trust companies and State banks, not only cash Items, but amounts
due from reserve agents. Trust companies In New York State are required by
law to keen a reserve proportionate to their deposits, the ratio varying according
to location as shown below. The percentage of reserve required is computed on
the abrogate of deposits, exclusive of moneys held In trust and not payable within
thirty days, and also exclusive of time deposits not payable within 30 days, repre-
sented bv certificates, and also exclusive of deposits secured by bonds of the State
of New York. The State banks are likewise required to keep a reserve varying
according to location, but In this case the reserve Is computed on the whole amount
of deposits, exclusive of deposits secured by bonds of the State of New York.

—Trust Cos.—  — State Banks—
Reserve Required for Trust Companies Total of Total Oof
and State Banks. J iee n* . wlich _Resen'c
Location—

-15% 15% 25% 15%

.15% 10% 20% 10%
.15% 10% 15% 7X%

-15% 15% 25% 15%
10% 5% 15% 0%

increase over last week. — Decrease from ast week.



The Banking Department also undertakes to present
separate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Clearing
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
House banks. In addition, wc have combined each corre-
sponding item in the two statements, thus affording anaggre-
gate for the whole of the banks and trust companies in the
Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

Clear.-House Clear.-House State Banks & Total of all

Week ended Sept. 25. Banks. Banks. Trust Cos. not Baliks& Trust
AciualFlgures Average. in C.-H. Aver. Cos. Average.
$ $ S 8
Capital INat. Banks
i Sept. 1. 127,350.000 127,350,000 *69,700,000 197,050,000
Surplus State Banks
J Sept. 14.. 177,371.800 177,371,800 ¢182.545.100 360,216,900
Loans and Investments 1,321.149,200 1,316,942,100 1,226,836,500 2,543,778,600
Change from last week + 5,972.300 — 10,031,500 + 1,617,500 —9,014,000
Deposits 1,340.981,600 1,343,551,900 01,202,159,200 2,545,711,100
Change from last week —3,421,800 — 11,833,600 —7,839,900 — 19,673,500
271,150,800 274,303,900 131,695,400 405,999,300
Change from last week —4,309,200 — 135,200 +207.100 + 71,900
70,971,300 71,461,500 622,692,000 94,153,500
Change from last week '—1,791,600 —537,300 —310,300 —847,600
Aggr’te money holdings 342,122,100 345,765,400 ¢l54,387,400 500,152,800
Change from last week —6,100,800 —672,500 -103,200 — 775,700
Money on deposit with
other bks. & trust cos. - 25,743;300 25,743,300
Change from last week w7 e — 1,740,600 — 1,740,600
Total reserve.......... — 342,122,100 345,765,400 150,130,700 525,896,100
Change from last week —0,100,800 —672,500 —1,843.800 —2,510,300
Percentage to deposits
requiring reserve---—--—- 25.54% 25.76% 17.5%
Percentage last week. . 25.94% 25.58% 17.8%
Surplus reserve.. 6,876,700 9,877,425

+ Increase over last week. — Decrease from last wcok. * As of April 28.

a These are the deposits after eliminating the Item "Due from reserve depositories
and other hanks and trust companies In New York City”; with this Item Included,
deposits amounted to $1,355,649,500, a decrease of $8,353,700 from 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, c¢ Of this amount State banks held
$15,462,800 and trust companies $138,924,600.

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATER NEW YORK.
We omit two ciphers (00) in all thesefigures.

Week  Loans and . Tot. Money Entire Res.
Ended. Investments. Deposits. Specie. Legals. Holdings. on Deposits
S S S S
July 31.. 2.551.022.4 2,604.154.9 437.042.8 104.904,6 541.947.4 569.955.0
Aug. 7-- 2.563.916.2 2.010.185.2 434.3455 101,907,0 530.252.5 564.823.3
Aug. 14.. 2.507.635.5 2.617.930,8 432.110.1 101,089,2 533,205,3 501.422.0
Aug. 21.. 2570.714.7 2.011.409.4 428.500.3  98,753,7 527.254.0 554.242.3
Aug. 28.. 2.580.237.8 2.614.202.2 425.367.2 99.986.0 525,353.2 552.476.3
Sept. 4.. 2.673.391.2 2.600.054.5 420.244.8  98,538,2 518.783.0 546.731.7
Sept. It.. 2,568,181,7 2,578.878.7 410.884.4 95.234.0 506.118.5 535.304.8
Sept. 18.. 2.552.792.6 2.565.384.6 405.927.4  96.001.1 500.928.5 528.412.4
Sept. 25.. 2,543,778,0 2.545,711,1 405.999.3 94,1535 500,152,8 625.896.1
Reports of Non-Member Banks.—The following is the

statement of condition of the non-member banks for the
week ending Sept. 25, based on average daily results:
We omit two ciphers (00) In all these figures.

Loans, Legal Deposit with—
ItYC
Banks. Capi- sur- and Specie. and - 1 Other Net
tal. plus. Invest- Bank Banks, Deposits.
ments. Notes. .
1 *e-
N. Y. City.
Boroughs of
Man.&Brx. 3 $ S S $ $ $
Wash. Hgts.  100,0 2431 1,330,0 94,0  111,0 209,0 1,368,0
Century ___ 200,0 154,4 1,659,1 30,0 2353 659 1297 1,870,0
Colonial_  400.0 283,5 5,088,1 712,8 427.4 702,7| 403,7 6,774,9
Columbia .. 300,0 4529 5651,0 506,0 5430 420,0 0,589,0
Fidelity ...  200,0 164,3 930,7 86,4 62,1 103,1 940,6
Jefferson___ 600,0 657,7 3,532,6 10,0 379,8 229 1 171,8 3,444.3
Mt. Morrls,  250,0 283,8 2,733,0 509,0 25,3 soLI 795 3,495,3
Mutuul- 200,0 322,3 3,903.0 233  639,0 367.4 52 44777
Plaza .. 100,0 410,6 3,957,0 320,0 3940 719,0 4,875,0
23rd Ward. 200,0 954 19335 156,2 49,1 241,8 2,207.4
Union Kxch 1,000,0 934,4 7970.1 796,7 1,225,0 133,3 7,950,3
Yorkvllle .. 100,0 456,0 4,273.9 49,6 822.3 286,7 251,6 5,526,0
New Neth’d 200,0 2584 2043,0 208,0 69,0 199,0 50 2,107,0
Batt.Pk.Nat 200,0 146,5 1.151.0 2455 36,0 80,3 1,1455
Aetna Nat. 300,0 316,8 2.093,9 429,0 37)4 50,5 21*3 1,960,2
Borough of
Brooklyn.
Broadway . 2000  531,3 82770 257 4575 367,L 259,5 3,997,8
Mfrs.’ Nat . 2520  787.6 <11654 614,8 1313 683,6 1760 6,658,4
Mechanics’.. 1,0000  927.7 12,8308 312,1 1,530,0 2,028,01 279,0 17,009,0
Nassau Nat.  750,0 949,0 6,854,0 388,0 4760 1,167,0 6,997,0
Nat. Clty.. 300,0 5938 4299.0 1210 10,0 040:01 160,0 5,459,0
Nortli Side. ~ 200,0 139,7 1,737,8 1359 81.0 320,0 306,8 2,373,8
Jersey City.
First Nat.. 4000 12221 45589 3126 3452 2,152,9 4100 6,434,8
llud.Co.Nat  250,0 7258 2,976,7 1085 42,5 1854 1250 2,671,1
Third Nat.. 200,0 380,2 11,9592 56,1 1114  401,8 22,9 2.310.0
Hoboken.
First Nat._ 220,0 626,5 2,3439 1028 12.4 115,1 58,4 1,779,9
Sccond Nat. 1250 232,6 2,398,0 79,7 92,6 56,4 273,3 2,730,7
Tot.Sept.25. 8,147,0 12,2964 97,656,0 0,554,3 8,946.2 12,658,2 3,204,7 113159,3
Tot. Sept.18 8.147.0 12,229,4 95,4996 6,327,6 9,139,2 14,6056 3,796,1 113327,5
Tot.Sept. 11 8,147,0 12,266,0 94,161,6 6,437,3 91392 12,7955 4,129,2 110693.8

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

We omit two ciphers (00) in all these figures.

Capital . .
Banks. and Loans. Specie.  Legals. Deposits, a Circu- Clearings.
Surplus. ation.

Boston. $ $ 3 % 3 $ S
Sept. 4.. 40,300,0 213,138,0 23,179,0 4,683.0 260,667,0 7,607,0 144,9415
Sept. 11.. 40,300,0 211,157,0 23,371,0 5,129,0 260,428,0 7,509,0 112,787,5
Sept. 18.. 40,300,0 211,197,0 24,773,0 5,1450 269,521,0 7,012,0 101,032,6
Sell),thiéS-- 40,300,0 212,206,0 25,643,0 3,907,0 264,329,0 6,996,0 1458305
Sept. 4.. 56,3150 276,773,0 76.61>0.0 324,038,0 16,505,0 136,147,6
Sept. 11.. 56,3150 277,187,0 74,048,0 322,177,0 16,524,0 103,937,0
Sept. 18.. 56,3150 275,237,0 75,076,0 325,789,0 10,544,0 149.111.3
Sept. 25.. 56,315,0 273,699,0 77.187,0 326,076,0 16,602,0 155,051,2

a Including Government deposits and the item "due to ether banks.” At Boston

govterlig'lent deposits amounted to $2,012,000 on Sept. 25, against $2,010,000 on
ept. 18.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Sept. 25; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.
For Week. 1909. | 1908. 1907. 1906.
Dry G OOdS.............._..... $3,060,301  $2,441,163  $3,091,219  $3,304,073
General Merchandise 14,856,217 11,926,512 10,771,447 12,673,328
Total s 817,916,518 $14,367,675 $13,862,606 $15,977,401
Since January 1.
Dry Goods $124,537,245 $88,653,080 $139,804,732 $118,516,744

General Merchandise 503.342,714 364,741,119 505,533,211 434,398,935

Total 38 weeks......cccoeeeo.. $627,879,959 1$453,394.199 *645,337,943j$552,915,679

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Sept. 25 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK

1909. | * 1908. 1907. 1906.

$10,215,943 $12,337,728 $15,688,344 $10,079,002
432.871,100 450,702,666 448,237,940 428,054,793

For the week _-
Previously reported..............

Total 38 week§-—-——--—--—-- $443,087,043 $469,040,394 $403,926,284 $138,133,795

The following table shows the exports and imports of
specie at the port of New York for the week ending Sept. 25
and since Jan. 1 1909, and for the corresponding periods in
1908 and 1907:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports. Imports.
Gold.
Week. SinceJan.1 Week. SincelJan. 1
Great Britain 513,958,120 $199,428
France 13,881,232 2,153,090
Germany __ 10,055
West Indies $10,000 2,061.195 $5,500 594,565
Mexico 5,000 5,290 401,829
South America 42,758,450 40,095 1,871,829
All other countries____ 4,030,445 10,724 1,631,289
Total 1909... $10,000 376.694,442 *61,609 *6,862,085
Total 1908 506,125 47,647,925 760,909 14,117,069
Total 1907... i 2,000 34,434,015 70,640 7,925,092
Silver.

Great Britain ... ccocoevcervereseienen. $813,002 $30,597,879 $216,175
France 140,000 3,261,550 6,507
Germany 11,090 64,795

West Indies 107,731 $352 103,07
Mexico 97,197 1,753,624
South America o *44,226 51,086 771,251
All other countries _ 2,683 30,712 10,343 $30.220
Total 1909 $956,285 $34,053,188 $158,978 $3,745,647
Total 1908 810.0161 31.350,685 61,953 2,708,310
Total 1907 1,138,1591 37,638,705 53,242 2,262,405
Of the above imports for the week in 1909, $--—-

were American gold coin and $ American silver coin.
Of the exports during the same time, 810,000 were Ameri-
can gold coin and 8 were American silver coin.

faulting and ~financial.
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W all Street, Friday Nighty Oct. 1 1909.

The Money Market and Financial Situation.—Notwith-
standing the disturbing influences of the really wonderful
Hudson-Fulton celebration, which at times during the week
has attracted large numbers from the financial district, the
average volume of business has been maintained at the

. Stock Exchange and prices have generally been firm or ad-
vanced. .

It is doubtless true that nearly every basic influence
has been of a character to strengthen confidence in the
business situation and to stimulate the activity which is
everywhere apparent. The latter is perhaps best illustrated,
as is often pointed out, by exceptionally favorable railway
traffic reports and by the rapidly increasing orders for iron
and steel products.

An event of the week, not wholly unexpected, was an
advance in call loan rates to 4%. It occurred near the
close of business on the last day of September and was inci-
dent to the anticipated October 1st settlements. It does
not, therefore, signify that the supply of loanable funds is
commanding higher rates except for the moment, although
the larger amount required in the broadening channels of
trade and in the rising tide of speculation will doubtless lead,
eventually, to such a result. There was a further advance
to-day to 4~ per cent. The foreign bank statements also
show preparations abroad for the quarterly settlements,
but otherwise indicate no change in general financial condi-
tions.

The open market rates.for call loans at the Stock Exchange
during the weok on stock and bond collaterals have ranged
from 2% to 4%. To-day’s rates on call were 3@4%. Com-
mercial paper quoted at 4 @4}"% for 60 to 90 day endorse-
ments, 4H @ 5% for priirm and 4 to 6 months’ single names.

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £2,174,057 and the percentage
of reserve to liabilities was 50.36, against 52.77 last week.

The rate of discount remains unchanged at 2% % > as fixed
April 1. The Bank of France shows a decrease of 20,050,000
francs gold and 1,775,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1909. . 1908. 1907.

Averages for Differences Averagesfor  Averages for

week ending from week ending  week ending

Sept. 25. previous week. Sept. 26. Sept. 28.

S $ S S =m
Capital 127,350,000 126,350,000 129,400,000
Surplus.... 177.371,800 161.115.900 164,008,300
Loans and 1.316,942.100 Dec. 'ld,631',566 1,312,020,500 1,100,351,500
Circulation.. . 51,559.600 Dec. 157,700 54,116,500 50,638,500
Net deposit: . 1,343.551,900 Dec. 11,833,600 1,405,935,000 1,055,103,700
U. S. dep. (Inel. above) 1.766.800 Inc. 53,100 9,336,200 31,613,400
Specie ... 274.303.900 Dec. 135.200 321,194,500 198,807,900
Legal tenders. 71,461,500 Dec. 537.300 80,328,800 70.637,100
Reservo held 345,765,400 Dec. 672.500 401,523,300 269.445,000
26% Ot deposits....cc.ce. 335,887,975 Dec. 2,958,400 351,483,750 263,798,425
Surplus reserve 9.877,425 Inc. 2,285.900 50.039,550 5,646,575
Surplus, excl. U. S. dep 10.319.125 Inc. 2,299,175 52,373,600 13,549,925

Note.—The Clearing House now Issues a statement weekly showing the total
of the actual figures on Saturday morning. These figures, together with the returns
of separate banks, also the summary issued by the State Banking Department
showing the condition of State banks and trust companies not reporting to the
Clearing House, appear on the second page preceding.

Foreign Exchange.—The market was dull and lower this
week with fluctuations within a narrow range; expectations
of more or less tense discounts abroad exerted some influence.

To-day’s (Friday’s) nominal rates for sterling exchange
were 4 85)~ for sixty day and 4 87 for sight. To-day’s (Fri-
day’s) actual rates for sterling exchange were 4 8420 @4 8425
for long 4 86@4 8605 for short and 4 8625@4 8630 for
cables. Commercial on banks 4 84@ 4 8405 and documents
for payment 4 83>g@4 84MI cotton for payment 4 83 @
4 831i\ cotton for acceptance 4 84 @4 8405 and grain for
payment 4 84 @4 84",

To-day’s (Friday’s) actual rates for Paris bankers’ francs
were 5 19% @5 for long and 5 16%/t@5 16%a for
short. Germany bankers marks were 9454@94 13-16 for
long and 95*4d@95M for short. Amsterdam bankers’
guilders were 40.18(5)40.20 for short.

Exchange at Paris on London, 25fr. 14c.; week’s range,

25fr. 1l4c. high and 25fr. 137~c. low.
The week's range for exchange rates follows:
Long Short: Cables
Sterling, Actual— )
High 4 8425 @4 8485 14 8610 @4 8615 4 8630 @4 8635
Low 4 8410 @4 8420 14 8595 @4 86 14 8615 @4 8620
Parts Hankers’” Francs—
High 18H a @5 18% 15 16% @5 16Vsd |
Low... 5 19% @5 18%n 15 16J4h @5 16%o0 |
Ge Bankers® Marks—
High.... 94 13-16 @94% I 953-16 @95%d |
Low 94% @94 13-16| 95%d @95% |
Amsterdam Bankers’ Guilders—
High. i iiiee. @ e 40 18 @40 20 |
LOW o @ | 40 16 @40 18 |
Less: a 1-16 of 1%. d 1-32 of 1%. h 3-32 of 1%.
Plus: Kk 1-16 of 1%. x 1-32 of 1%. y 3-32 of 1%.

The following were the rates for exchange at New York at
the undermentioned cities to-day: Savannah buyin% 50c.
per $1,000 discount; selling 75c. per $1,000 premium; Charles-
ton selling $1 per $1,000 premium. New Orleans bank 75c.
per $1,000 discount; commercial $1 per $1,000 discount.
Chicago 25c. per $1,000 discount. St. Louis 20c. per $1,000
discount. San Francisco 25c. per $1,000 premium. Mont-
real 3\yin. per $1,000 discount.

State and Railroad Bonds.—Sales of State bonds at the
Board are limited to $20,000 Virginia 6s] deferredjtrust
receipts at 45 to 45%.

The market for railway bonds has been more active and
generally firm in tone. Several convertible issues have
advanced sharply in sympathy with the shares, including
Atchison, Union Pacific, New York New Haven & Hartford
and Pennsylvania, nearly all of which are from 2~ to 5

points higher. Other strong features have been Burlington,
Chesapeake & Ohio and Interborough-Metropolitan. Some
of the Denver & Rio Grande and Wabash issues have

shown a tendency to weakness, while the active list, other
than mentioned, has been steady.

United States Bonds.—Sales of Government bonds at
the Board this week were $1,000 coupon 3s, 1908-18, at

1013v- The following are the daily closing quotations;
for yearly range see third page following.
Interest Sept. Sept. Sept. Sept. Sept. Oct.
Periods 25 27 28 29 30 1
2s, 1930 .............registered Q—Jan *100% *100% *100% *100% ¢100%
2s 1920 roupon Q—Jan *100% *100% *100% ¢100% #100%
3s Q—Feb *101% ¢101% *101% *101%i*101%
3s Q—Feb Holt- 101% *101% (*101% *101% *101%
3s all coupon Q—Feb dav
4s, 1925 registered Q—Feb *116% 116% *116% *116% *116%

4s, 1925.....ccccccveeee. COUpOn Q—Feb
2s, 1930.Panama Canal regls Q—Feb
2s, 1938.Panama Canal regls Q—Nov

*117% *117% *117% *117% *117%
*100% *100% *100% *100% *100%
*100% *100% j*100% *100% *100%

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

Railroad and Miscellaneous Stocks.—The stock market
has continued active, and was strong during the early part
of the week. The transactions on Wednesday amounted to
nearly 1,400,000 shares and throughout the week have been
above the recent average. On that day also the highest
quotations were %enerally recorded, and in a few cases new
high prices for the year were reached. Among the latter
are Pennsylvania, Atchison, St. Louis Southwestern, United
States Steel common and preferred, Central Leather and
National Biscuit. Other notably strong features are Union
Pacific, which advanced 8 points from last week’s closing
price, New York Central, Southern Pacific and Reading,
which moved up from 4 to 5 points. A few issues showed
the opposite tendency. Erie common and 1st preferred
declined 3 and 4 points respectively and others have barely
held their previous quotations, or are fractionally lower.
To-day’s market has been decidedly irregular, in some cases
erratic, and the figures mentioned have been subjected to
more or less change—steel common closing 3 points higher
than last night.

Except the industrial stocks mentioned above, the mis-
cellaneous list has been less conspicuous than usual.

Westinghouse, however, advanced nearly 4 points, and
retains a substantial portion of the gain.

For daily volume of business see page 834.

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

. 1sal
WeR ey O/ 1. | ot

Rangefor Week. Range since Jan. 1.

| Week. Loicest. 1 Highest. Loioest. Highest.

Minn St P &S S M—sub- 1

scriptions 4th paid__ 625 140% Sept29 142 Oct 1 130 May 142 Oct
New York Dock 200 40 Sept29 40 Sept29 30 Feb 47 July

Preferred...... 200 82 Sent29 82 Sept29 75 an 82% Aug
Pitts Ft Wayne & Chlc.. 15175 Sept 30175 Sept 30 173% Mcil 175 Apr
Unlted Cigar Mfrs, pref 100 109 Sept 29109 Sept29 99 Jan 110 Ma
U S Leather, pref 1,110 125% Sept 29128  Sept 30 115 Mcli 128 Mcl
Vulcan Dctinning 1,040 22% Sept 27i 25% Sept29 6 Fob 27% Sept

Preferred 400 72 Sept28 73 Sept28 45 Jan 78  Sept
West Md deposit rects

Istpaid.... 3.500 12 Sept30 13 Sept29 12 Sept 15% Sept

Deposit rects2d pd... 200 23% Oct 1 23% Oct 1 33% Oct 23% Oct

Outside Market.—There was no definite trend to the out-
side market this week; prices held fairly steady, trading with
the exception of one or two issues being quiet. Chicago Sub-
way, after a slight show of strength, from to 10, was
forced down under further heavy liquidations to 6%, re-
covering finally to 7% . American Tobacco sold down about
7 points to 443 but moved up again to 455. American
Writitng Paper showed an improvement of 1] points to
28M-  Sears, Roebuck & Co. common advanced from 113/
to 121, reacted, and ends the week at 118%. Southern lron
& Steel, common, “w.i.,” opened the week at 20%, declined
to 19% and ran up to 22,with subsequent transactions down

to 20%. The preferred, “w. i.,” moved from 54 to 54%
and down to 52%, ending the week at 53%. Standard Oil
transactions were between 702 and 700. United Cigar

common rose from 81 to 82% and weakened to 82. In the
bond department transactions were reported for the first
time in the new New York Telephone 4%s, “w.i.," between
95 and 96. Western Pacific 5s declined from 98% to 97%
and recovered to 98%. In the mining department Cumber-
land-Ely was a prominent issue, selling down at first from
6 15-16 to 6 and up to 7 9-16. Boston Consolidated gained
a point to 16 and declined to 15%. British Columbia ad-
vanced from 6% to 7 and weakened to 6%. Butte Coalition
opened the week at 26% and dropped to 25% and sold at
25% finally. Davis-Daly went up from 5% to 6% and closed
to-day at 6. Nevada Consolidated advanced from 24% to
24% and finished to-day at 24%. Goldfield Consolidated
went up from 6 15-16 to 7, but weakened and closed to-day
at 6%. Nipissing from 12% reached 12%, fell back to 12
and ends the week at 12%.
Outside quotations will be found on page 834, ~ ]]-£]
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New fork Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCCUPYING TWO IMfjKs

STOCKS--HIGHEST AND LOWEST ALE 1ICES. Sales o! STOCKS Range si&:e Jan. 1 luoy. Liangc lor /’reviews
. NEW YORK STOCK On basis 100-share Ms ear (1908).
Saturday Mondag Tuesday , Wcdne day  Thursday Friday Week EXCHANGE
Sept. 25 Sept 27 Sept 28 Sept 29 Sept. 30. Oct 1. Shares. Highest Highest
118i2 119*8 119% 12338 128 1245, 1227s 12411 1237g 12478 540,250 A ten Tog;'{gag%amape o77s Jan 13 12478 Oct 1 03 Feb 10U4 Dec
*104 10417 10411 10414 1013s 104% 10434 104-s 105 105 1,100 yx Do pref 100UJan 20 1()034 )'jh*2 83*8 Feb 104 Dec
134 13412 134 13912 130 13731 %135 137 *135 138 1,500 Atlantic Coast Line IR .. 107*2Jan 14 14312Aug12  691* Mcl lili2 Dec
116*3 H714 117 1PJI4 11834 Moss 11815 11938 11811 118% 41,550 Baltimore & Ohio__ 10312 Feb 23 12214 37y 26  76i2 Feb j1178 Dec
*95 o514 95 95 %0414 95  *9414 95  *Q114 95 100 ** Do pref 92 Feb 90 Apr12 80 Jan 94 Dec
791* 80*g 7974 SO SO - 81% 79% 81 80 8034 38,175 Brooklyn Rap id Transit 07 Jan 9 82%J'nc 7 3714 Feb  69* Dec
183+4 184 1841% 18514 18434 185%.i 185% 180% 187 18834 22,700 Canadian Pacific *105 Mch 3 189% Aug 2 140 Feb 15018 Nov
X081* 71 *081* 71 *08 70 x___ 70 *_ 70 '-Canada Southern 6014 Jan 11 604 Aug2l 54 Met 08 Nov
320 320 *310 320 *310 320 *3I0 320 *310 320 100 Central of New Jersey__ 215 Feb 2, 323i2Sep IS 100 Feb 229 Dec
83IS 83*4 g3x4 8414 84% 87 801* 89s 88l4 891* 140,800 Chesapeake & Ohio £5%8Jan 0 89120ct 1 2512Feb  59*8 Dec
60 60*i i*0-453 6558, 001* 0718 O7M4 6734 6831 07 2,400 Chicago & Alton RR 67% Feb 24 743, Apr 1 10 Feb 0873 Dec
g 2, e, T8 — 75 Br 75 Do pref____ —— 71 Feb-4 781* Mchf? 47 Well 79 Dec
o WM B ISM - 18 15 T4 15 1434 15 3,400 Chic G Wesctfs dep 2d pd 7,8 Aug20 102 Sep Mg Feb  14*8 Nov
M *001 62 4-0012 Do 4% deben ctfs dep. 331? Mcl 6814 Aug
34 34 *33 35y *32 34 34s 31ls *3112 331* 200 Do pref “A’ ctfsdep. 27 Augl0 35%4 Aug30  15i2Feb  *3 Dec
*2013 2034 20 20 1U34 1934  191% 20  *191* 203* 900 opref “B”ctfs 2d pd  f13% Aug23 21 Sep 22 6 Feb  17igNov
159-8 1013S 1603, 162  I1GUs 10217 10135 1021* [QU4 10213 47,390 Chicago Mllw & St Paul. 141 Feb 23 1G6I8 Sep 18 103*2 Jan  152i2 Dec
170 175 175U 177 17613 176i0 170U 17615 1763s 177L 2,180 Do pref 158"* Mch 16 1S1 Aug!6 138 Jan 164*4 Dec
LloH2193 193 1933, *1921 193 1911, 192 191 jon* 2,300 Chicago & North Western 1/3is Feb 24 10512 AUgls 135i2J<tn  185i2 Dec
225 230 *220 230 *220 230 *220 230 *220 230 Do pre *208 Mchlj §230 Aug »185 Jan 224 Dec
L160 102 1G31* 10312 104 164 *100 102 100 163 805 Chic St P Minn & Omaha 148 Apr22 107 Augl 114 Feb 100 Dec
105 175 *105 180 *170 180 *170 180 *170 180 Do pref 100i2Jan 30 :180 J'ly 27 1401* Jan 174 Dec
. 51 01 . 51 (0228 5 0 *5 Chic Un Trac ctfs sttnpd 'l 7 Jan *8 Apr 7% Dec
*1314 1512 *14 . 151: *14 1517 *1312 151* *121* 15 Do pref ctfs stmpd__ 12 J’ly 12 ISI14 Jan 27 4 Apr 18 Dec
ST3<s 75 7ALY 741* 741% 755 7534 703, 70  77% 7,400 Cleve Cln Chic & St L__ 68 Jan 29 79i2 Feb If  4712J°n<  70i2 Dec
£031 no 103 110 *103 110 *103 110 *1021* 110 Do pref 100 Jan 105 Mch22 85is Feb 9970 Dec
753 51§58 53 %53 532 *53 54  *53 10 Colorado & Southern___  61% Sep 10 686, Jan 21 Feb 59 Dec
79 80  791* 791 80 80 80 80 79% 80 1,055 Do 1st preferred 70%Jan 2 86 May 605s Jan 79 Dec
/8 78  78Li 781, *78 79 7812 781* *78% 79 450 Do 2d preferred 7314 Jan 2 84% Jan 3934 Feb 76 Deo
Lloux 1021s 192 10906 1921* 193 191 19173 19Ul 1921* 3,048 elaware <& Hudson___  107*4 Feb 24 200 Mavl4  141%2 Fep 1813s!Dec
550 580 +550 6/0 *550 570 *550 570 560 570 200 elaware Lack & West. 536 Feb u 080 Apr22 420 Jail £75 Nov
47 4714 40% 47U  463S 47%  451* 4058 40 40 2,000 penver & Rio Grande__  37*8Jan 0 64 Apr 14U Feb 40% Dec
. 86 8572 8517 *851* 8017 *85t2 8012 8512 8558 1450 Do pref 79i2Jan 0 90 Feb 10 39U Mcli 8314 Dec
¥70 T4 %69 75 70U 7012 §70 70 *08 71 445 petroit United 60 Jan 30; 71% Aug13  32i2 Apr 66 Nov
1514 10 *I51, 10 = *151% 10 10 16 10 161* 950 Duluth So Shore & Atlan 15 Aug30 21 Jan 15 0 Feb  18% Nov
29 29 %29 30% *29 31 2912 3012 3014 313, 1,700 Do pref 28 Feb 23 3612Jan 15  11*4Feb 3334 Nov
31°s 3% R azg 3212 34 33 3355 33  33»s 101,975 22*s Mchll 39 Jne 7 12 Mci. 30 Nov
47, 6034  4S31 423, 4934 50>s 4913 4914 4914 4914 9,400 Do 1st pref_ 3012 Mch1.  60% Aug 24*s Mcl  51*s Dec
38lo 421, 3914 40 3038 393, %39 401* 391* 391* 2,400 Do 2d pref _ 2512 Mchll 40 Aug 2 10 McL 41 Dec
1523, 15312 152*4 154 154 154i2 1533, 15414 15339 1533, 17,480 Great Northern pref 1365s Feb 24 1577s Aug 12  113% Feb  148% Dec
D2 61 8312 83 Sll4  831* 8331 83 84 13,150 Iron Ore properties 051s Mch 12 8812Aug 1! 48'2 Jail 76L* Nov
Yiaro1s 15 Green Bay & W, deb ctf B 14 Feb 20 17 Jan 4 Jan 17i2 Dec
7 . 80 80  *77%4 79  *75 80 *75 80 avana Electric 39 Feb 1 78i2Sep 14 20 Mcl 40 Dec
831 *87 *89 Do pref 83% Feb 5 90 Sep §70 Jan 84 Deo
+118 122 *Us 1 *118 122 *118 122 Hock Val JP & MCorets 97 May 3 120 Augl4 62 Feb 101%Dec
*90 91 *90 90 90 *90 91  *90 91 100 Hocking Valley pref 88 Apr2  94i2Jnell 69 Mch 93 Deo
1521s 1523, 1621* 15534 1521* 15414 15334 154  152*8 15314 2,800 | Ilinols Central 137 Feb 2: 162is Aug 12  1221* Feb 14934 Aov
14% 15%  143. 15 1434 1518 14% 1 15 16 15700 Tnterboro-Metropolltan. 11*s Mch23 19 Jan 6 034 Jan 20 Dec
48% 48% 48 m 4814 4878 48  48>4 4811 501 27,110 Do pref. 30% Mch23  62*8 J'ne28 17*8 Feb 49i2 Dec
281* 281» *29 2912 2912 293, 30 29%4 2984 820 lowa Central 27 Feb 24 30 Apri16 10 Feb  32i2 Dec
esiio £21 51 51 852 52 52 52 52 521s 1,500 Do pref 48 Sep 9 02 Apri15 27i2Feb 67 Dec
817 BVg *81 82 *81  S212 *g1 82 *81 82 100 1, C FtS & M tr cfs, prei 744 Feb 82 Sep 14 57 Aua 7612 Dec
45'8 A(>lI  453% 4614 4514 4578 4578 4575 45% 0,750 Kansas City Southern.. 37 Feb 23 604 Aug 18 Feb 423S Deo
2% 72 7812 7212 7378 *71  71%2  711s 72 7,050 Do pref 0778 Feb 21 7612 Aug 18 Feb  72ig Dec
*24 *24 20 25 2534 %21 20 %24 26 200 | ake Erie & Western.. 19i2 Feb 25  291* Aug 2 Jan 26 Dec
*52 *52 Q0 5912 691* *55 00 55 65 500 ;Do pref 48 an 23 64% J’nel4 Mai 68 Dec
*G5 09 *00 09 07 08l *07 00 *00 09 400 Long Island 59 Jan 4 Feb  66*gDec
It 1% 152 152 15414 153 15334 152 153 *152 15334 4,000 Louisville & Nashville *121 Jan 29 102% Aug 12 S7U Feb 125%4 Dec
142 142 1421* 1421* 142 14214 §1415s 1411*8 *1413, 1426 624 T 140% Aug 20 153%Jan 4 120 Jan  154*4 Dec
*20 24 *20 22 20 20 20 24 20 20 300 etropolltan Street 18 J'ly 2 42 Jan 6 15 Feb 44i2 Dec
52 f214 5212 5278 5231 523, 521, gprg *513, 63 1,200 Minneapolis & St Louis. 51 Sep 16 65 Jan 8 20 Mch 66*2Dec
85 85 82 80 *85 g7 804 8661 *84 86 400 Do pref 81 Mch10 90 Jan 8 61 Feb 90 Dec
1431% 14415 144 14412 14412 145  1441* 1451S *14238 143 2,785 Minn St P & S S Marie.. 13212 Jan 1491* Jan 79U Jan 135 Nov
189/01 159 102 *1G0 105 %101 100 *158 1G212 Do pref 147 Apr 13 104i2 Aug 9 1231* Feb 45142 DeO
897S  897S ggop *89 001 90 90 90  901* 800 Do leasrd line ctfs 89 Jly22 92 Sep 17
4log  41's 42 4112 41<s 41 4135 41  413s 20,080 Mo Kansas & Texas____ 3512 Feb 23  44%Ja-> 22 17i2 Mcl 432 Dec
7412 7412 7M* 7478 *74 75 *74 75 *74 75 600 Do pref 71 Feb 23 757 Aug24 40 Feb 7512 Dec
701 71 7014 71 6912 71 69 091 69*8 70 10,300 Missouri Pacific — 05 Feb24 7712Aug 5 2812 Feb  67% Dec
*120 128 *120 125 *130 135 *130 135 135 135 100 Afnsh Chatt & St Louis. 1221*Jan 5 13912 Aug12  97%4Jan 122 Nov
5812 59 69 59 59 59  *5g1x 59 5812 581 700 1° at Rysof Mcx 1st pref 4412 Apr 61 Sep 10
2412 243,  241* 25 243t 2518 2484 25 2412 24*8 6,950 Do 2d pref 22i2 Aug 16  20*8 May22
+125 12534 135% 137+2 136*4 13814 1301% 1371* 136 137 39,325 N Y Central & Hudson. 120i2 Feb 24 147%4 Aug18  90isJan 12b Deo
*55 57 *55 57 *54 57  *54 57 6712 571 200 N Y Chic & St Louis 4Si2 Mch16 59 J'nc 7  241*Jan 6712 Dec
*100 105 *100 105 *100 105 *100 118 *103 118 Do 1st pref 100 Feb 20 100 Feb 2u 90 Jan 105 Nov
80 80  *85 88  *85 88  *8p 88 *80 88 200 Do 2d pref 7614 Apr 0 S8 ug 60 Feb 85 Dec
17112 172 173 174 17H4 1741 =*17314 1741* *171 1731 1,700 NY NH & Hartford 1571s Feb 24 17434 J°nc14 128*gJan 161 Nov
49 49% 49 4914  49*8 50% 50 501  49's 50% 7,500 N Y Ontario & Western. 4 Feb 24 55*8 J lie 12 20% Feb  47% Dec
*9318 949% 04  941* 0434 9614 951* 9611 9518 9512 23,550 Norfolk fc Western 34% Jan 6 96*g Au 68 Feb 8614 Nov
+0012 92% *9012 0212 90 901* *gg 92 *80 92 300 Do adjustment pref 85*8 Mch2o 92*2 J’ly 28 74  Mch 88 Dec
155 150 ~ 155*4 1501* 15614 157% 150 1561* 155*8 150 29,900 Northern Padltc — 13314 Feb 24 1501* Aug)  11078Jan 15734 Nov
L100 1009 10/ 1081* 10934 HO ~«10g 110 §110 110 1,210 rad lie Coast Co 70 Mch 3 110 Sep 29 65 Sep  93WJan
¥102 110 jIUO 106 *+102 110 =103 110 *105 110 50 Do 1st pref 100 Mch39 §100 Sep 28 90 Ma 90 May
105 110 10034 100*4 109 109 %107 110 *10812 H 1 200 Do 2d pref 88 Mch27 109 Sep 29 79 Mcl 97 Jan
1179 14835 1478 14978 149*1 15U.1 749=4 151 14834 150 389,010 Pennsylvania 1261s Feb 13 15114 Sep 29  108*4 Jan 13214 Dec
92 93 9314 9314 9314 94 94 ‘943 94 91% 3,810 Plttsb CIn Chic & St L.. 80i2Jan 5 94% Aug 3 69 Jan  8SI2 Dec
*114 - 117% *114 1171* *114  1171* *114 1171 *114 1171* Do pref 104 Feb 10 11014 Sep 21 8lis Mch 1083, Nov
106% 108 ~ 1071* 1GS78 1OSI4 170*8 168 169*g 108 170 405,940 Reading 118 Feb 23 173*8 Sep 21  92>8Feb 14314 Dec
*9uU2 931* *9U2 03 0U2 911  «g11* "931, +*9112 9314 300 1st pref 89 Mch22 90 Aug23 78 Jan 92 Dec
§100 100 ~ 100 100 = 100 100 100 * 100  *99*j 102 870 2d pref yo Feb 1 104*4 Mavl3 70 Jan 99 Dec
38  38% 38 391* 3914 4014 39+ 40 3313 397. 55,350 Rock Island Company— 20/s Feb 24  423s Aug 12 10i2 Feb 26U Dec
751% 75%  751* 778 771* 781 771% 774 77 71% 14,860 Do pref £7% Feb 24  803SAug10  20%4 Feb  62% Dec
*71 0 T2%  71's 7HS *71 72 7196 721, 71 71 200 Qt L A San Fr, 1st pref. 051, Mch29 73 J’ly i 42 J'me 69 Dec
581* 681-  581* 59*4 59 591 583, 591, 59 59 2,000 CI Do 2d pref 30 Feb 23 6034 Sep 10 U4 Feb 4214 Dec
28% 30 20*8 31 3018 31*8 301s 301* 30 301 38,430 St Louis Southwestern. 201* Feb 26 313SSep 29 10 Mch 24 Dec
70 70% 70 - 70*8 093, 7018 09*s 69*4 6912 6934 5800 Do pref 47%2Jan 0 71i2J'ne 2 24i2Feb  65% Dec
13034 132 13134 13331 13275 134 133*g 1351, *132%8 133*4 149,100 Southern Pacific Co 11458 Feb 24 130's Aug 1 004 Feb  122t2 Dec
300 303, 3018 3H8 303, 311 3096 304 30K 30*4 12,100 Southern v tr cfs stmpd. 22 Feb24 34 Augll 9is Jan 2714 Dec
69% 09% [0 71 7012 703, 70 701 704 7012 2,000 Do pref do 00 Jan 5 75 Aug12 2512 Mcll 6312 Dec
3538 351 351* 30 3514 30 35  35% 35 30 6,100 'Texas & Pacific 30 Feb 24 4012 Aug23 1234 Feb 3714 Dec
21% 221* 22%4 213, 22 211* 221* 22 221* 4,050 -mhird Avenue (N Y)__ 10 J’ly 2 42%Jan it-  16i2Mch 47 Aug
9 91* *9 101 iva @& *9  In% 300 Toledo Railways & Light 7 Mayl2 15*8Jan 2 6120ct 15% Dec
50% 5138 5034 5078 50*4 61*8 61 61 51 5Us 3,300 Toledo St L & W estern.. 43 Feb 20 £4*4 Apr 19 12 Feb 60 Deo
71% 7Us TH* 71% 713, 7214 ,Go05 0g's 091* 69*8 2,900 Do pref___  04% Feb 24 74U Jan 4 33 Feb  73i2 Dec
*1091* 1101* 1101* 1101* 1103i |IHs 111 11 111 1111 1,260 Twin City Rapid Transit 97 Jan 2 1lU20ct 1 78«4 Feb  96*8 Deo
202% 205% 20478 2071s 20078 2081  p0g*g 210*3 208 209*4 540,000 nion Pacific 1721* Feb 24 219 Aug 10 110»2 Mch 1847g Nov
100 108 10712 108 108 10812 108*3 108'3 108 1083, 17,400 Do pref *94 Mch 1 HB8I12 Augl(i 794 Apr 98 Nov
45 -0 5% 40 45 450 44 4412 44 44 5,570 Unit Rys Inv’t of San Fr 30 Feb 25 47 Sep 13 15 Jan 40 Dec
74% 70% 70 704 T4*4 T51* x74 75 74*4 70 6004 Feb 25 77 Sep 14  271*Jan  £912 Dec
20 20% 1934 20K 1912 2012 191* 191* 19*8 1912 3,600 16 Feb 23 24*8J’ne 15 6% Mcii  20*8 Deo
50  50% 5012 52 481* 0112 48  49*8 4812 49's 23,160 41 Feb23 61*4Jnei6 13 Mch  62*4 Dec
2,500 Western Maryla 3t* J’ly 30 283s May 7 6 Mcli 24 Dec
9 9 *9 10 gls 9's 8 8  *8 9 1,400 Wheeling & Lake Erie__ 6 J'y 13  12/8Jan 4 412 Me:; 13 Dec
*18 20  *18 20 15 15 10 10 *10 19 300 Do 1st pref 1514 J'ly 13 2578Jan 8  12is Apr 264 Dec
*10 12 *10 12 9 9 9 9 *9 10 300 Do 2d pref 01* J'ly 13 15igJan 8 6 Feb  15¢ Nov
*53  B51* *521* 67  *521* 5412 64% 54% 55 55 200 Wisconsin Central 357s Jan 0 03% Apr 20 13i2Feb 38K Dec
*871* J *891»__ *891* *891* *88 Do nref Trust Co cti* «0U 91%
HANKS AN L) i'tUJST COAIPANUSS— BROKERS’ QUOTATIONS
Banks HU  Ask Banks Hid  Ask Bank’ Hid  Ask Banks HU  Ask Banks Bid  Ask Bank* Hid  Ask
ChaseaEx VvV 200 Fifth ... 300 350 .jgellerson H. 180 190 Nassau 11 216 Prod Exch 1 172% 152%
New Yore Chemical .. 430 445 First 825 850 555 New Neth’d 200 210 deserve.. .. 135 142%
Aetna 180 __ Citizens’ Cti 157% 10 % 14th StH -- 155 1/5 Lincoln 420 435 New YorkCo 760 Seaboard .. 355 376
America II- 575 585 <25 130 240% T 1330% 345 327% 3371*
Amir Exch. 218 255 Coal & iron 140 150 Gallatin — 335 160  Mark’tcScFul 255 ™ 263  N’ht &Davl 220 250 Sherman 135 -
Batfeiy Pk 133 .... Colonial H 300 Garfield___ 290 300 Mechanics'. 12591, 200 19th Ward. 120 State 11 300
Bowery -, 3/5 ___ ColumbiaTl. 3/5 125 Germ Am 1 140 Mercantile . U7234 __ Northern .. 105 115 12th Ward. 180
Bronx Horol 300 — Commerce f190 ¢ U93 Germ’Ll Exli 150 Merck Exch 160 Pacific H___ 230 240 23d Ward V 1000 ...
Bryant Pkt 155 105  “*Joppir___ 275 Germania 1 550 +¢r.. Merchants'. 168 172% Park 1455% Union Exe . 187% 195
Butch & Dr 140 150 Corn ExH.. 330 340 Greenwich 1 205 s Metropolis 1 400 420  People’s 11-. 280 295 Vast! H't» 1 270
Lentury 11-. 170 175 East River 125 135 Hanover .. 555 Metropol’nl 17/% 195 Phenix 180 185 -Vest Side 1 500
. 300 Fld Ity 1. 105 175 imp & Trail 1517% Mt Morrlsl- 250 Plaza t 01J 025 YorkviUe 1i 600
335 350 ifth Avd! 1250 Irving V Ex 200 eno  Mutual 11 299 310

* Bid and asged prices; no sales were made on can
t Sale at Stock Exchange or at auction this week.

da

ay. : G.x-rigats.
First Installment paid,

4 Less tnan 100 snares.

n Sold at private

8 State oau.es.
sale &t this price.

i Ex-dividend and right®, a

New stock.
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su ItKtS— HItjMtS >7 AA7 LO» 1ST SALK PRICKS Vil's 0 SI0OC Kb Kantsc svtje jr.n i 1UJ Hawn sot t'renew
- A NOW U.. tails o> 10d-s/irira '
Sa'urilaii M irujr Tuesday ~ Wednesday Thursday Friday Week EXYCOH AKN (SBTEOCK lots Year ('908)
P Sept 25 Sept 27 Sprit, 28 Sept. 29 Sept 30 Oct 1 Shares otvesl Highest
. . . . muiictl ¢l txmistuiumcouo
230 | *230 230 230 *230 dams Express——-—— 490 .lan 20 1226 Aug20 164 Jan $200 Aug
1518 15'2 1535 15%  15% 1562 +15 1512 *15 151* 5,100 Ills Chalmers 12% Feb 24 1679 Aug 3 5 Mel, 163s 1)co
521* 53§.| 53* 54% 54 5% 5355 54 53% 543? 9,275 Do pref 38 Feb 24 57-lg Aug 3 H Mrl 621Deo
B34 844 84 83% 82  838S 8% 831, B2% 84% 142,650 Amalgamated Copper— 06 Feb2ti 8%% Aug 12  45% Feb  88% Nov-
451 47 40%2 47 *45% 4634 *45% 40% 40 461* 900 Arner Agricultural Chem. 33%Jan o 50 AugK 13 Jan 35 Nov
99 *99  |OH4 *99 >100 *100 110 e DO pret 95% Jan is 103 Aug 3  7812Jnil 16 Nov
a6 481 46y 40 4GS 46 W% 40% 48% 23550 mcrlcan [feet Sugar—-  2014Jrn 13 49% Aug 2 0i2 Feb 247 Apr
95 98 95 98  *95  971* *95  97%  971? 97% 2 Do pref 12 1*n i 0/7g Sep 21 65 )an 8131 Dec
1210 121*  12% 129% 12% 12% 1238 13 12's 1332 16,700 merlcan Can.._...__ 712 Feb 23 Hig ia>21 4 Feb 104 Nov
82 82 81% 82% 82 82% 82% 83*8 83% 85% 10,050 Do pre 71% Feb 23 86 1llie 4 44 Jan 76% Nov
60  60'= 091* 70 69% 71) 09 097s 69 70 8,450 Am er.can mr— 44% Feb 21 70/g Aug 2612 Feb  50)4 Deo
*113 11917 MIS  119% 1187s 119 *118 11934 *118  119% 200 Do pref.-m.. 107% Feb 23 12431 Aug MU Mel, 109 Deo
7379 73<s 7378 7534 753, 70's 74% 76 75% 7577 17,350 2i7Jan 6 71%Aug 9 2434 Fcl) 417/ Nov
*101 103 *101 105 *lot 105 >101 101 *103 107 10! nref 08 Jan 7 108U Mayli 580 Jan 97 Nov
*228 240 1728 240 *230 245 *228 240 *225 240 lean EXpress——— 1205 Feb 6 '32'2 Auglu 170 Feb $224 May
9 9 *8's 9% 8*8 8's *8s 9% 8% 9 600 0% Feb 25 10 Sep 3 23.i Feb 8% Dec
40 49 48% 49% 48% 49% 4S% 48% 48% 49 2,000 Do pref 34 Feb 21 6173y Aug 8 1212 Men 3731 Dec
271* 2717 2734 293 28 30% 28  28% *26% 2S34 2,575 _merlcan Ice Securities.. 1878.an i 4214 Apr 1’ 121* Feb  SI'S AUg
16™ 164 1631 17% 17% 173s 16% 17 16% 10's 2,000 American Linseed "2 Feb 2 20 J’neli 6 Aid. J/% Deo
1% 421% <42 43% 43% 4337 42% 42% 42% 4% 700 Do pref.. —— 20 Jan 12 4734 J3’nel'i" 17 M- i>6% Dec
5912 501* 599 001* 60% 6138 00% Ol 60% 01 4,950  nerlcan Locomotive_ 40 Feb23 604 Aug 4  313sFeb  59s Aug
117 117 110 110% 110% 110%*1&5% 116% *115% 110% 700 Do nref 10914 Feb 24 122 Aug 85D Jan 113 Deo
. % *9 W *9 % 100  nerican Malt Ccrp 5i2J 1y 10 HI* K 1 h% Sep
561% 50'* 5631 58 50's 5b<s 503, 57 50->5 6634 1,850 Do pref .2 Jan 7 59 Sep 20 21 Jan 6 Is Sep
9U? 911* #0105 91% 91% 91% 91% 91% 91% 01% 020  ner Smelfers 'F7 pref B SO Jan 4 023g Aug 2/ 70 Jan 84% Aug
99U 1001* a983i 99% 99% 9977 985S 99% 98% 101% 54,150 ner Smelting & Rellning 7714 Feb 24 1U4%Aug12 552 Fcl) 107 Aug
11212 1121* 11234 112% 1123] 113% 113 113 1129 113 1,500 Do pref 101 Jan 2 UO3Aug 6 87% Feb 110*3Atlg
*250 250 *250 *280 300 *280 300 merlcan SAUTF 225 Web 0 280 Aug 6 SO Aug VO) Apt
*101)1* 1011; Muin* 104% *1001* 10,% *100% 104% 100% 1001" 100 Do pref —— 95 M-h 1 106 May22 80 Mel 9712 Sep
o4 604 01  OH* 019% 0217 OH* 0171 01% Oil* 4,002 347s Feb 24 C314Aug 7 28 Sop 41 Nov
135 13g* 13411 1353) 133% 135 13334 134's 134% 134's 8,100 121 J'ne 17 »36% Sep 21  gl4Jan 13/3| Aug
*128 130  128% 1281- U27 129 *127 120 *120 129 100 po pref i20 J'ne 16 =it ® 105 Feb 131 Nov
1441s 1441* 14418 144’s 14435 145% rl42% 143 142.% 143 35,498 American Telcph ft Tclcg 125 Feb 1 145% Sep 29 101 Jan  1323aNov
101 101 101 101 101 101 1003, Il 100's 101 2,300 American Tobac (newl.pf 90% Feb 6 72D.Jan  971* J’ly
3gxg 3831 3S12 381* 58% 355 38  38% 38% 38% 1,100 American W oolen - 20 Feb 1 40% AU927 1612 Feb 823s Dee
1041% 1041* 1041* 104% 104 104% 10334 104% 104 104 2341 " Do pref y:t?4 Jr.n 10/84 J’lie 14 7314 Fcl) 97 Nov
4S3g 4934 4831 49% 49% 49% 4935 4935 *481.1 49% 7,825 AnaconriaCopper Parizs 3734 Feb 26 $52 Alay 5 82717 Feb 639> Nov
*109 *109 *109 *109 1127 112 100 ssoc Mcrch Ist pref 105 Apr 2 1.4 J'ne26
*1071* *1071* *107% *107% *107% Do 2d pref.. ~ 101% Fcl) 17 10412 Feb 19
*q1* 5 *4% 434 *431 43 4K 4% 4% 400 /Batopllas Mining Par|20 $27s Jan 20 $6D o’neou i 2i* jan 4. Aleh
B 35% 36 35 331 35 36 3534 35% 3,900 ethlehem Stee 18% Mch u  30% Sep 21 12 Jan 27% Nov
68 OS 08 08% 08 0S3 08 OS *07 08 900 DO pret--— 47 Feb 24 60D Sep 3 Apr 7 Nov
v *140 149 jlO-1j 14034 14796 147% *146 149 *145 149 525 118 Jan 28 15U2Sep 1 )85 Feb 16211 Nov
104 1975 19 1977 1934 20% 20 20% 107s 20% 8,100 13 Jan 13 2u7g Sep 21 6 Jan 1/ Nov
. *43*1 32 % ié(y *30% %M *30% 32 *31 32 54311[;8 237s Jan 2 34.|s ah  $10 Feb Jan
- 71" 0 161S 45*8 463s 40% 4617 8 Central Leather - 2512 1712 Sep 27 151? Feb Dee
10'd3t 1101* 110% 11)7? 110's in 110 11034 111) 110 2.(00 e”}{g" p';ee?‘h” 9034 lecp 123 11 Sep - 7631Jan Dee
4514 40%| 4534 40% 40 47 45% 40% 4558 403? 15,000 20 Feb 23 4S3g”ug - 15% Feb Doe
7 7% 11% T78% 78% 81 70% 80% 793 79% 7,700 1 213g Feb 23 81 " Sep 9 1170 Met Dec
2Sc. 28c. 2So  28c _ 300 21c Apr24 800 Jan 21 200 Atcli 4lo Apr
b 14711 14834 14711 148  147% 148% 140%> 14734 1455s 146% 20,900 114>2 Feb 4 10514 UHU 4 9c Jan 107 Deo
2210 2271s 2231 2j 223, 2%y 22% 23| 22% 22572 2,650 1612 Feb 2m 20i2J’ne 2 10% Feb  2hl2 Aug
Y, 80% 86% 80% .80% 286 86 80 80 620 Do pref_  T%Feb24 93%Jme 1 66 Jan 80 Aug
o] 53 02 *58 02 *58 02 *58 02 *58 02 e Gan e 45 Jns 5 ol May2o 4712 Dot  4Sl4 Oct
£ 371 37*8  37% 37% 337% 38 3734 3731 0% 37% 4,250 Illofc” Croirtfloe—Parn 3212 Feb 23  41*2Jan 25 2114 Feb  *834 Dee
%77 SOI- *77 301" *80  89% *80 86% *SO  89% 65 Mch 2 05i2 Mayli  72i2Nov 94 Aug
~ *g7 01  *8734 91  *8734 91  *8712 01  *87 91 80 Feb '™~ U4 Augll  6U Feb 89 Nov
A J45 Mch20 $61 J'ly 12 66 J°I 0S1* J'no
b *90 98 *90 98  *90 98 Do pret Jan 95 Aug 3 731*Fe 100 * J'ly
10S  167% 169  167% 169  107% 108  107% 168% 6,600 leneral F.lectric 16015 Feb 23 17234 Aug 12 j|| Jan 10234 Deo
q 101 ot 104 *100 105 *99 105 9834 9834 200 jranby Cons M S & P 91 MchF. mu 4 7834Jun  1091* J’ly
P J6!e 97 97 971" 00 97 90 90 0% 97 2,900 Int Harvester stk tr ctfs (2 Jan 3u 9712 Sep 28 jnt 67% Nov
H §1201* 1201* 11934 120% 120 1201* 120% 124 123 123% 2,370 | Do pret stk tr ctfs— 10jUJan lo 124 Sep 30 J’ni-  110%4 Nov
1 *6tr 714 *GLi 7 038 03 g3 |4 1500 63J’ly y 4 dan 2 Oct 9  May
*22i4 23 *221t 23 22% 22% 22 22% 22% 259 2,900 Do pref 183 J'ly y  21%Jo) 2 Feb  267s Dee
a 173t 18 17% 173) 1734 18 17% 17% 17% 18 1.900 itcrnational | Uia Mch13  IUl4 Aug24 Api 1311 Nov
661* OOl *00 00% Ol's 647S 04's 00o34 653g 2,500 Do pref 4734 Mch 18 6034 Aug 3 Oct 66 Jan
*47 48 47 48% 48% 50% 49% 493] 49 49% 7,075 iternat Stean 33D Feb 26 6012 Sep 29 Jan  39% Deo
o 80 89% S9 8934 90% 91 90 91 *90 91 2,000 Do pref 82ijJan 30 91 Sep 2a Jan 8414 Deo
2 on* 9317 91% 9217 92 94 92 93% 92% 92% 8,250 - 70 "Jan 21 94 Sep -9 Feb 78 Nov
9 76 701-  70% 70% _70% 77  *70% 7% 70% 70% 000 Do pret 69>2Jan y /VMSep 23  697s Feb 734 Nov
f 1101* 120 rll0% 11731 *110 118% 110% 117  110% 117 3,000 atlonal ‘W you Jan . 120 Sep 27 68 Jan 97 Dec
= *125 130 +125 130 *127 130 +12734 129 +125 129% — — N 118%Jail u -30 Sep 21 102 Jan  121P2Dec
% 211% 217 2U* 21% 21% 21% 21% 21% 21% 21% 1,740 »t Enamelg ft Stamp’g 12ig Feb 24 23 Sep 20 71*Feb  16*4 Deo
X 99% *95 906 *95  99% *95  99% *95 ~ 99% Do pref 12 Jan > 99% Sep 70 Feb 18214 Dec
go1* 90 " 90 0034 893S 90% 89% 90 8955 90% 4,300 National Lead______ _71H Feb2a 94 Aug13 30 Feb 92 auk
5110 1lio* 110% 111 1 it 1119% 111% 111 111 780 Do pret 1023, Apr 21 11334 Aug 12 871* Jan 10014 Nov
*88 1 90% 913? 90D 91  *90 92 90 90 900 New York Air Brake.. 80 Feb23 97 Auglu 60 Jan 98 Nov
8234 827sj *82% 83 82% 821) 82 8% 81% 82 1,925 72 Jan 13 8712 1lie14  42is Mch 78 Nov
35 35U d4"s 353 317S 35 *34% 35% 36)2 3779 4,075 1Jaclllc M ail.. 29% Feb 24 a77g Oct 1 24 Apr 40U Dee
48 55 5,750 « aclflc Teiep & Te 48 Oct 1 65 Oct 1
iiiT 116  1151* 116 1103, 1161* m-% 11637 115% 110% 5,400 Peoples (i L & C (Chlc) IUI%Jan 13 20 Aug 16 80 Jan Idol's Deo”
201* 201* 20% 20% 1935 21 19 19% 19% 20's 4,053 Pittsburgh Coal Co--—-—-- 10 Apr21 2412Aug2l M* Mel 14% Deo
618 018 01 01% 61 01 *60 61 ool G% 850 Do pref 40 Feb 25 63 Aug2? 3H12 Fcl) Cl) Deo
491* 50 ~ 4934 51 507S 51 50 503, 5035 503? 5,920 Pressed Steel Ca 50% Feb 23 56 Aug . )7ij Feb 45 Deo
10571 1057s 100 107 10024 100% >100% 1001* §100% 106% 440 Do ref... 06 Feb 20 1118 Aug 1l 60 Jan 102*4 Deo
%190 ' 1957 >190 190 *190 195 1903, 180% 191 191 410 Pullman Compan 169 Jan 3u 2U0 Aug 6 147 Jan 1/4 Nov
*51% 6 519 5 5% 5% 5% 5% 5% 1,200 1S3 Jan 0% J'ly i 1* Apr 14 Deo
8 *0 8 0 0% 6% 6% *6 7 500 Do pref.. 3 iMchdy 10 May 3 11* Jan 312 Deo
48 ¢ 4817 48  49% 49 493, 49 49 487S 49 3,260 Rallway Steel Spring—  321* Atch 8  64i* aur 4 23¢4 Feb  4JUDeo
105% 105% *105 107 *105% 103 200 ref 977s Feb 21 109 Aug1l 76 Jan 103 Dec
45%4 4011 46 481*  4T7s 4912  4T% 48%  47's 48% 89,850 Republlc Iron 109% Feb 23 491- Sep 20 1434 Feb 29 Nov
106*8 107 107 108 108 108% 107% 108  107=8 108 8,050 Do pret-- .. 67>sFeb21 11164 )1y 28 63 J’'ne 6912Nov
8834 901" 90% 91 91  92% 91 91% 91% 93L1 15760 Closs-Shcffle eel ft Ir 68 Feb23 9314 Oct . 30 Jan 81% Nov
e* Do prer.. )73s Feb2u 120 Sep 1  87*2Jan  110%4 Dec
35is 301* 3631 363) 37 37 *35% 37% *30 37 ° 1,400 ITenncssecCopper Pars2s $3434 Feb 26 S49 Ja.i 4 $2512Feb  $62'4 Nov
oy 91 891* 80L *a7% O  *B7% 00 *87% 89% 100 Texas Pacllle Land Trust B8UR2Feb 23 OSTgJIy 1t 46 Feb 8412 Deo
*131? 14 13% 13% §L33s 1332 13% 13% §13% UU Feb 2 1539 J 'ne Ih 4 Feb 9%Nov
*75 78 7% 771 78 18 *75% 71% *75 66 ..an 81%J'ne2y 447s Jan 60-34 Nov
*10S3.| 109! §100% 1091* *10834 109% 1091* 109% 109% united Dry Goods n. ctfs zI09  Sep 111% Aug
331* 331- 33 34 4 *33 34 *33% U S Cast 1 Pipe & houndr 243s Feb 24  351*0 ne w171 “eb  307s"Deo”
857s 86 85% SO 80% 80% 864 8614 80 (L] ) e ——— 70 Mch 87*2 AUg 18  re% .'an 7878 Aug
*36 0 *80 90  *80 5 *80 0 *86 United States Express.. 82 Feblu $99 Apr30 10 1ob 99 Jan
821* 831* 8279 83% S214 83 82% 82% 83 US Realty ft Improvem't 61 Feb23 87 Sep 17 3?'4 64 Nov
*11 14 *12 14 *12 4 *12 14 *12 us Reductlon Rellnlg 10 Mch12 1712J°lie17 i 1514 Aug
*25 20 8§30 30 +__ 30 *32 30 *32 Do pr f. 24 Feb24 3JI2AUgl2 10 1 ) 31 Aug
5411 54 541 5331 6475 5334 54 53% United States Rubber... 27 Feb24 57% Auglu 173 Feb 372 Aug
1211% 122 1211 122 1219% 122 1211* 121% 121 Do 1st pref- 08 Jar. 29 123% AUg24 76 Feb '108 Deo
g71" 877$ *87% 891* 88% B88% 881* 88% 883 Do 2d pref. 67#Fell 25 Sy% Aug-3 42 Feb  751*Nov
831 879% 87% 899% 89 90% 883s 8977 8877 02% 1065110 United States Steel 41% Feb 23 92m Oct 1 2534 ,,an 6834 Nov
12817 12911 129 129% 129*8 130% 12913 130*8 12957 130-is 85,950 Do pref.. 107 Feb 2 1303) Sep 2 671* Jan lilis Nov
49's  49's 50 49% 50 50 49% 50 1,900 &/Utall CUpper— Par $10 $39>s Feb 2 59 AUg12 20 jan $52* Nov
48" 48 47% 48% 47 4T3 7 47%  46% 4634 5,100 rglnla Carollna Ckem. 4i)7g Feb 2s 50t( J Ii. 14 16 Feb 4534 Dec
%121 1231* *120 1231* +1211* 1229%.r120% 120% *119 123 100 [T ] S—— 114 Jan ly 1231s AUg23 x87 Jan 115 Nov
701* 73 *72 74 73 73 73% 73 731? 800 Vlrglnla Iron Coal & Coke 57 Feb 2a 767SSep 17 43 Jan 68 Nov
%305 *325 *3 *325 e +325 — L. \\Jells Fargo ft Co.......... 300 n «43u .nay28 1260 Feb 326 Nov
793S 7934 7934 80% 79% 793 79 79% 79 % 6,910 »V estern Union Teleg.. 04 Feb24 813sSep 14 41 Feb 71* Nov
88 87 89%  883S S978 88 89 879% 881 25t>d2 Westingh seEl&Mfg assen 74 Feb 2l 96 Aug 88 Ad 94 Nov
135 135 *130 140 138 140  142% 145  144% 1441 1,500 Do 1st nref.. 111) ‘'ph 146  Sop 3u 126 Nov
-ANKs Aili/ TitUS1 CO .ITAWIUS—SAN KdUS’ 9\OI'A LION >
Banks  tila A ttan*s  bin  ASE  Irust Go's bUi  Ask  trust Co's Hia  ASK  irusi Co's Dbit  4St drust Los
Brooklyn Brooklyn N Y Cuu Yuar'ty Tr 095 710 NY LIfe&Tr aoo 1125 Brooklyn
Borough 1,, 90 106 North Side1 150 Carnegle 175 18% Guardan Tr 100 VY Trusi. t0;5 Irooklyu Tr 410 420
Broadway 1 375 426 Feoplde-— 155 __  Central U2)03 102. Hudson . 175 Standard Tr 37U Citizens’ -. 138 146
Brooklyn'1,, ___ 140 Prosp’ctFUl 150 100 Cotumbla 300 KnicUerb'ki 335 360 TlllcGuft Tr fOO __ Flatbush 200 226
First - 2800 _ Terminal i _—_ 130 Oommeiulal 145 240 250 TrCool An. 1350 ... Franklin 210 220
HIKsldel,— llU  «@u  Jnionll 00 105 Com wealth i 105 170  Union Trust 1250 1(00 lamllton . 265 275
Home Bk 1. a . 12j - Empire 3 Manhattan 370 390 US Mtg &11 445 455 lonie 108
Uomesteacil 100 125 Trust Co’s Eqult’b’o Ti f471%f175 Mercantile 725  751) Unit States 1230 ___ Kings Co .. 5tU
Uanuiac’rs 10 430 VY City Farm Lo&’l 1050 victropol'tn 525 660 Van Norden 235 250 L1 Isi L ftTi 310 315
Meehanlcs’t 230 250  ustor . 325 340 F'dellty 207 Morton Tr £00 525 Washington 476 410  Vas~nu.... 150 170
Montauk .. l4o Bankers® Ti 900 .. Filth AV Tr l395 425  Mutual 120 127 Westehestei 116 155 ‘conic’™* ... 290
Nassau 240 70  U'way Tr.. 14S 156 Fulton--—- 210 — 120 135 Windsor -. 135 145 Jucens Co.. T20 130
Nat Pity__ m95 305 W llliamsb’g 80 100
wBid ana askea _moos: u jsa.os oa t.ns May. $ Les3 tnan 109 snares. ; Ex-ng.its. o Ncv; stock, ner share.

1Sale at Stock Exchange or at auction this Week,
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Now York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Ja>t. | t'i* Qvoian‘'/e enothoil ot quotin'! bonds iont chawed, anl orlcen are now aV—"nnl interest”—iti’Di tor into ne and defaulted
1JiKM I- Weeite Kanye Hil.M 1> Wiy
V. Y. STOCK ICXOH A S(JK Hange or .Since N. Y. STOCK KXCHANOK bani/e or 5C
wrkk ecnixnu oct 1 Lart'bale 1?7 /antiarv wkkk endino oct 1 Imsi sale
o i i4»s Low Hig/i No Low J/i Centot oa lilt—(coni Af*ho/C tlig Vo
U3 QIS_éonsulh/rlze\g/;tifgltlmle"c\iﬂ.liltlo.s 1U0>>4 10179 101*9J°ly 09 ... 101°911>2> 3d prefincom e(g 6s stampo \ 72k 70k Alls’ll:"
U 3 €ACOUHOI coupou....<tl93i 100*4 m is 101 Aug’h) ... lol 1" CUatt luv pur Dion g 45.1951 9uraSep 'oil
U 3:5s registered clbl’ 101 *uSep 09 101 103*» Sluc ib Nor 111V 1st g 08.1941- j 10475J lle 08
U3 cl91** M-F 101*9 IdI*v i 100*4 102- -Mill Ga ib Atl im - os 1945 115 N'ov'06
u3s3 191> 100-4 N ov’08 . Mobile Riv 1st g os....194t 110-4 May’09
Us 4 92. . 110*4 Hep "G 110*4 119*4 ;en RR -b Bor Ua col g 551937 105 Sop’uO
U s 4scoupon.. 192, II'i 4 Sop’OP ... 117*4 121 ‘onto! N J geu’l gold 5s. 1985 1204 j2d4 i
U8 Pan Can 10- s.fclos’ 101 Mar’o 101 101* Registered Al 12j k125" i
Am Dock ib .. 1921 110 J’ly 09
Korrlm Hnvi-riiiiiHil
Argentine—Internal 6sof IOtifi M-S 96s*  96*4 291 95 99 Bell ib Wilks B Coal 05..1912 took Sep ob
Imperial Japanese uovwrum - . g+ Con ext guar 4k»....(71910 > look Sep ’ob
sterling loan 4k 102;) | 94 943 90*8 95*4 . .
2<tsenes 4Kk» 11%75 93 V34 47 ggx4 «4- Com Pacific bee So Pacilio Co
Sterling loan 4 s 11031 87 *9 8/8 0* 80*4 SH* CentVermont 1st gu 94e.el920 Q 89 89 6
Repuh ol ('nha 5s oxleii debt.. 103*4  103*, Oi 104 H Cl_iasde.>a\( .see Atl Coast Line
San Paulo(Brazili 5str recta’l ¢ 54 95 35 1192 95-  ‘lies < Ohjo gold 6*.......<*1911 A 102 Bep’il”
U a in .Mexico s i g ob oi 189! 97*4 Oi-. 24 97 MI Gen fundlngdmmptBs 1929 J- jul io3k ul>*
Gold 45 of 1904......ccccomumner. 1954 .93 03*4 V. 92*4 95 1st consol g 6s *. 114k 114*4 2
ices the bam o0/ 415 to £. Registered... VI- 114 k Feb’Ooi
mState and City Securities General gold 4Ks. Vi 103k  103*4 v
Dlist ot Columbia3'66s....1921
Louisians new consol 4s.. 191-1 J-J 106 *9D e0 04 . J.)
New Vork City— Craig Valley 1stg5s__ 1940 J J 110 May *oe
4s when andy as issued.1955 VLN 101 100% & 100*9 101k Potts Creek Br 1st 45..1940 J-J | 90 Jau’09
4@) Coruorate atocs 1958 11 1007u 101 4 1008 103 R oo A Div 1stcon g 4s..1981* J-J 99*4 Hep "09
New 4 Silt T..1967 W-0* 110*8 llo®, 19 110*8112%*, 2d consol g 4s.. ...198'" J-J 96'4Apr’od
New 4 *78. i ti*47* Hep ’09 04 1047
4%ii% Corporate stock ..1957 &-N 110* 110- 110*8 112 k M-M 95  feep 'ofc
4 *<%ass'-ssmt bon is M17 »»N 104*4 Sep ‘ot 104 104*4 due ib Alt lilt "retg'3s"."..194™* A-O 78 7x 6
4°0 Corporato mock 1907 iVIN 101 01 r- 103 , Hailway 1st lien 3ks...1950 J*J i5k 75*4 46
N Y state—Highway , *'234 1);0v ) . i
jo Carolina 4 ks 40-411. 102 "4 Jau 09 102*; 1024 hue Burl<by —lieuv D 45 1922 F-A 99 ", Aug’O
I'enii new settlement 95*4 Fob OP J*J
Virginia fund debt 2 3s...1991 J*J 91*u 93 * i J*J
(is detorrod Brown Bros otta. 45 40 37k 48 HIs Div 45 i 1949 J-J lot lol 69
lowa uiv sing luud 55..1919 A-O 105*4 Apr’09
Itniliond
labama Cent .see So Ity Nebraska Extension 4s5.1927 00k took f
laba .Uidi sea AtCoast Lint " ,
Albany soSusa Ae«lioi<bHui Houtbwestern Div 4s___ 1921 M-S 99 ", 8Bp '09
Allegheny Valley .see Penn iti Joint bonds -Ve< Great North .
Alleg As Weal .see Bun KAs i Debenture 5s. 1913 AK iolk 101k 1
Ann Arbor 1st g 4s... A199. 80 Sep ’09 83 k S7*4 Genoral 4s... 1958 M-S 99*8 9.1k iv-i
Atch Tib S Fe—Gen g 4s.199. A-O 100*8 I0i/Of 194 too 101v lian eu 81 j os consol 6s..1911 A-8 1024 M2% 3
Registered.... (004 100 - 99 Il'uk iuoifc B 1lrefib imp g 4s 1955 j -j Ut U>...
Adjustment g 4s. 93 4 Sep 09 92 95k  1stconsol g ds 1934 A-O 129*8 'up '09
Registered. J'1} POU ML 93*4 9c>  Geueral consol 1st6s__1935 M-N 112 k Sep 09
SLtinntM: 949 1K 92*u 95*9 Registered 21935 M-N L 111 »«09
Sub recta (IuII paid) conv 4s 121*4 122 2- |- *4 122 CluCib IUUC Ry 1st 05.193b J 113*aJ’ly "09
Couv g 4 U5»a 133 %2391 j93 -; 123 % ‘lucagoib Brie -S'esEne
10-year conv ¥ 5a 1179 13- UH& 105%4 123*1- /Inc In <b liouisv rot 65...1945 129 129 1
oeodoiilures 4s Series 11. IoII 14 Sep’09
98-1J°ly "op 98-4 Onk Boilisv N A <b<'ll 1st ds. 191 * . 101% 1iy 0.
97 Sep 0. 97 99  Chio Ind ib Sou 50-yr 4s..1056 uok Aug’o.
Short lane 1st4s g 94 9%-<c i3 93xa 96*4 IICdill v, LltolM~on U Ii 104 *4SCp 09
s bo Pres A Pli 1stg 6s. , 110*9  110*9 4 110%4113 General g 4s series A ..#1989 101kSep 09
,ﬁﬂa'ﬁ?igchoa’:t 1s§le 54'2,/“1‘.;,0 94*9 95\ 61 94%4 96%4 Hmiwral kK  Heriess B. eLobK i 69 k 89 k 1
Ala Mid 1st gu gold 6s .. 1928 109 Sep’09 lil 25-yr ilebon 4s (w 1)......1934 j 94k 94V 64
Brunsib W istgu g 4s .. 193 F6®J lio’Ui .... 90*4 Ud*4  Cluelb L ou Biv g6s___ U<9'4 Mkv'09
Charles ib Sav Istg 7a..193 ) ) . . 111.Sep '09
LA N coll g 4s..........0l96 »ioi 21 80 93- Chic Ib Pao Div ds... I 101 4 # ne’o
. 127 3’nu’Oi’.... 127 127 Cineib P W 1st g 6s 1921 j-j 108*4 Hep '09
112*43°1y’0P ... 1i2*u 114 Dak ib Gt So g 65.... i-i 104 B,iug’09
Sil Sp UCa<bG gu g 4s .. 1910- J- 97*4 J’no’o. 97 97 4 Far ib Sou assu g d i-i 151", 3"y 'up
Atlantioib Lianv N South Ry 101 Aug’o
Austin Aj N W bee Suit Paciti 3-J ol MIIi'09
1>alt *b Ohio prior 1g 3 ks,192 93 93 49 92*8 95 Lacrosse <b 1> 1st 6s5__ 1919 j -j 10/ Aug’o,
«> Rogistored 192 03 Mnv’ot 92 Mineral Point Div 5s___Itflu j -j 101*8 «'*> 09
Gold 48.... ‘A194 100%4  100*8 3l 99*4 Mi*-  So Mum Div 1stOs I Mil , Sep “.in
Rogistored. .111941- 09*4  99S 1 98 100%4 Wis Aj Minn Div g 6s i-i 10974 Aug’09
Pitta Jone 1st gold ds... 192-. o ct Ui MU <o No 1st M B tie.. . J-D Mi 437y 09 ...
PJUliIb 11 Biv 181 g3 ksi92. t) 3’1y ’0; 88  89-- 1st consol ds J-D . to /*4 ) ue\i9
fLIfi* W V» Sysref 451941 M-N 93 1 14 93 90 Jlucib Nortliw cons 7s y-F 113k 114 4
doutliw civ let g3*as...192. 907a 91 X- 90 9176 Bxtensiou 4s. F-A tuo*, J'ly Of
Rogisiered Til92- 91 Apr0l ... 91 91 Registered... F-A .00".J’ly 0
Ueu omo u 1stog4 Sis..i93i 103 J’ue0'd 103 M3 General gold 3ks. V- 90*8 90V X
ClBor Ib W 0OIL 1st g 0s 193. A-O ,.. i3 Augou ... 110"8113%, Registered.... y- 93*8 Apr 09
Motion mv 1st gu g 6s..191v . )
Ohio River HR 1st g 6s.193i u3 " 113 iTil 113 i00*4 r Cl, 09
Gouorai gold 6s 193. 110*9J’neoi 108*8 112 Sinking lund 5a...1879-1929 A-O no Augsis
Pills Clev ATot | 192 .
Pitts <0 West 1stg4s...191. 9b*9Sep *Op 98 98k M-N ue ul*
stat Isl Ry 1st gu g4 ‘us 194 100 Nov’04 Registered... M-N look May’oa
Beech Crook et NU & Debenture 6s. A-U m7" Sep ‘09 ..
dollov ib Car bee Illinois Cum o .
Bitlyu .b Monfault bee Ising i Sinking tund deb 6 il Sep 01 .
Bruns ib Wosl bee Atl Coast 1 Registered . tN fon j ly 0> ...
Builaio  I~i Brio bee Brie North Illinois 1st 6s. ..191c m4-8 M1 Apriuw
liulinlo Rib P gen g 65s...193. 116*4 Aug’09 110k 117*8 MIl B SIb West 1st g 6s 1921 itf-8 118 Sep 09
Consol ks ..195 1105371y '09 109 110-. Bxlib Imp sfund g os 1929 F-A 113 Aug 09
All lb West iaig 4s KU'.199. 100 1JO-4
Clib .Mali 1st gu g 68....194; 103 *J ly '08 123*8 Apr oo
Hoeliib Pitta 1st g (i 1921 F-A 117*4 Sop 'Qu 117*4 119 Incomes . lull M-N 103 k >1U>'U9
Consol 1st g ds........ 1922 J O 12d*i Aug’CH 118*j 121 k Clue Rock Is 5...1917 J-J 113 Sep'0,l
Bull ib Busu 1st ret g 4S.U1951 J*J 89*4 5lay 09 87 -4 10 .
Bur a, R<bN seeCR 1libP General gold 4s.................. 1986 j.J Vi W'h 4.
| <auSo Is* ext Os 105 105 "1 105 107 . J-J
*-2d 5s...... 102*4 102S It M1k M3 Refunding g 4s.........1934 9l*» 91
Registered 100*4 M aj’O? M-N u7 J’ly ‘os
Carbibrthawu bee ill Cent M-N 97 J’lie’ob
Carolina Cent Al;mseab Air R '}Aﬂ“ 947 Aug 0,
Cartilage ib Ad ee A V Cifc n - 5
Cod Kla I’ A5 bee BC R& AN 93*aAug’Oe
Ceu Brancu Ry bee Mo Pao . -8 Vdk Allg’o
Centot tin RIt 1stgos. pI9I IIOViFob’Otl 115 116k chic R I Ib PaC RR 43..2002 M-N (8*8 le*4 24-
Consol gold oss. 109*9 199't X 108*8 111%* Registered..... il N 00 J'ly’um.
Rogistored.. Coll trustgold 5s M-S UgH VXTi 69
1st,prel income u 84 84 1 79 90 78 Bur CeU R& Northern— .
Stamped 85 85 6 80 90 Cou 1stibcol trg 5s...1934 A-O 115 ilay’09
2u ptoi income w os_pl94 73 73 A ,
2d pietincome * 6astampet 75 Sep '09 00 84 OHIFfbaN W 1stKU58.1821 AC ill Nov’05
3d prel income vo«....gnn 71 71 53 80 Mib St B 1st gu g 7s.. 1927 J-D
nisbbbl.A3niib.s no —t omiiiueo <n sen Ckhs.
.msil-eel itnilwuy ftli-eel Railway
Brooklyn Rap IT gos.... 1946 A-O 105 Sop '09 102k 108 Met St Ry gen col tr g 68.1997 F-A 82k Sep "09
1st rotund conv g 4S...2U0: J »8 HO*, 331 elk 89 Ref g 45 oo 2002 A-O 48 J’ly’09
likC Ity 1stcon 6a.1910.1941 J-J 103*8J ly "OP . 102k 105 Bwayib 7th Av 1st0gos 1943 J-D M4k J’ly '09
Bk 14Coib scull gu 908.1941 vI-N 90 ®ilar’o* 99k 99 k Colib OtlIAV lalgU g 08.1993 M-S .00 J'ue’Oo
Bklyn ULLKI 1stg 4-68.190n F-A 103 103*4 X 100* 106 Rex AVib P F 1stgugos 1993 d-S 100 Aug’df
Stumped guar 4-0s....196b F-A 101 Aug'oP M2k 101’ Third Ave RRcon gu 4s2000 J-J 09 k 09",
«TkJ Iy 09 86 8/k CeutTr Cocents strapd... _ 66 68 261
Slumpeu guar 4s.. 87*4 374 i 85 88 Third Ave Ry 1st go0s..1935 5-J 09k J’ly '09
Nassau tcleo gu g 4's 83 Sep '09 /8k 84 N on Ry lb Btgen 4k-s .. 193n JJ *5H 80k
Conn Ryib B 1stAsrel gdks 51 J- 102 J’ly’09 M2 102* StJos R¥|Bl 11 &P 15{8 s *3. M-N
Stamped guar 4 *us 102 %4 J’ly *09 MI** 102 b 'i PauUhty Cab con g 08.1935 J-J 110k Nov’'Ob
Det United 1stcon g 82 *9Sep 09 81 k 85 Tri-City Ry & J,t 1sts 158.1923 A-O 99 J’ly’Oof . |
Havana Bloc consol g 68. 1952 F A 92 Sep’Us 89 92 Ouilerxrouud ot Bon 6s...192i< M-N 98 Apru9
Inter Met coll 498 1966 A-0 82 84 2195 76 85 J-J 83k 83k i
Inter RapTo-yi couv 081911 M-N' 103*9 103*4 25 103 104*, Income 6s. . 31k Sep "OP ... -
46-year 6s Series A ... 1952 M-N M27 1027 9 |0dk 103*8 b uiou ni(Chic) 1st g 0s..1945 A-O 84 elet 'u&
Internal Tmo coll tr 48..1949 J-J 70 70 ... 10 72 k United Rys St B 1stg 48 1934 J-J 86 8op '09
Manila Blec 1st <b (‘oil 0s. 1963 A.8 98 May'Ww United RRs San Frat4s.1927 A-O 76%4 76 20
*No price Friday; latest this week. uinie.Rtn it line Apr eDue .nay (/Dne.j’n* ADus j'ly biiuu ang
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bonds.

bangs
Since
January 1

Low Uigti
51 80
«J0S8 90

| 111*4 110*4
104 106
176*4 129
125 k 127*4
109 110*8

99*4 101
99k 190 k

80*4 90k

101k 103k
look 103*4
114k 117

ii3 114H
103 k 106s*

107 k 110*4
90 90

99 100k
96*4 90*4

77*4 HO
73k 77
73 73
9<Jk 100*4
i3

100 103*8
MokIlOO

09°8 M 2*4
99 100*8

101 %4 103*4
98 101
M2 103*4
85 90
129*8 187
112 k 115*4
114 114k
113k 115

127 129

112k 1147
101k 102 k
93*4 95 k
M4 %4 105*4
101k 1U4&

Ul o4
94 95
109*4 109*4
iLls 113
M1 * 101k
Ui8 k 110 k
ItM'k 105k
101 102*4
M1 ol
M7 107
101k 101*4
100*4 102
109*4 110
U1 10 1k
107*8 107*4
113k 116k
lou*8102
9*4
90 94*4
93** 93*8
LLX 112
03*4 109%4
8 110k
110*4 110*4
00*4 M |
look MOS5*
tu7  109*4

<

111 113k
ol o 1w
118  119%4
113 116

122*4 123 k
M3k 103k
113 114k
113k 113k

87k 94k
115 117

81*4 92

43k 03*%
103 105k
MO 102k
100 102k
65k 72k
63*4  72*4
It*8 116k
83k 86k

98 99
98

73k 86k

22 87k

S4k 8S
72 79%»

pbutAur «OpUoné6al*



828

UON IBs
NI Y. STOCK EXCHANGE
Wkkk Kndino Ocrr 1

Cliio Rock 1 & Pac—(Con)
Ciioc Ok & G gen g 5s .01

Ohiost Bift N o see IUcent
Chic St LA Pitts dee Penn C<
Ohio St P M & Ocon 65...1931

Cons t3sreduced to 348.1931
Oh St P &Minn 1stads 191'?
Nor Wisconsin 1st 6s...193("
St P* S City 1stg 65...191!
Cluc& West 1nil gen g 689193V

Clue €c W Mich dee Pero Starq

CliooO & Gulf deeCItIA P

Oln 11 <6 D 2d gold 445s...1937
Cin 1) & I 1stgu g 5s5...1941
C Kind & Ft W Istgu489 23
Cln1& W 1st gu g 4s5.195:

01StBifoU deeCCC&St1l
GinS & C deeC OCStii
Olearlield A Mali dee 1R &P
Olev On C& StBgen « 4s 1993
Cairo Div 1st gold 4s__ 1939
Cln W* M Div 1stg4s.1991

Spr <®COI Dlv 1stg 4s..1941

Div 1stg48... 1941

I St 1j & C consol 6s.. 1921
1st gold 4s..

Regi

CIn S € Cl con g
0 O Oifc 1consol 7s .1
Consol sink tund7s___ 1914
General consol gold 6s. 1934
Registered 1934

ind Bl & W 1st prel 45.1946

0 Ind & W 1st pi 5s...((193b

Peo <& East 1st con 4s...1946

Income4s. . 1996
Clev <b .Marietta dee Penn Kit
Olov &Pitts dee Penn Co
Col Midland 1st g 4s.. 1947
Colorado* Sou 1st g4s...192:

Kelund & ext 44 s ........1935

Ft W & Den C lstg 6s5..1921
Colurn * Ureenv dee So By
Col * Ilock Val dee Hock Va.
Col & To! dee Hock Val
Col Conn € Term dee N & W
Conn <o Pas llivs 1st g 4s.1943
Cuba HR 1st GI)&vr 59....1952

ak A Gtso deeCM <&Stk

alias & Waco dee M K * i
Del Lack* W estern-

Morris* Essex Ist7s...1914

1stconsol guar 7s .1916

Registered....
1st rot gu g 34s

N Y Back & W 1st 6

Construction 5s...

Term & Improve4s....1923

Warren 1stretgu g3 4s.2006
Del * Hud 1st Pa Div 7s.191.

Registered......

10-yr conv deb 4s .

1st lien equip g 44s 1922

1st &ret4s

Alb* Susc

Kens * Saratoga Ist7».
Del Riv HR Bridge dee Pa RR
Denv & R Gr 1st cou g 45.193:

Consol gold 44s.. .193t

Improvomoul gold 5s

Ist * reluuding Cs.....

Rio Gr Juuc 1stgu g 68.1931

Biogr So 1st gold 48....1941

Guaranteed.. e 194<
Bio Ur West 15tgAs 1936
Mgeandcol trust 4sA.1949
Utah Cent 1stgu g 4s al917
Des Moi* Ft D dee51* Sti.
Des Moi Un Hy 1st g 55..1917
Del & Mack 1st lieu g 45.1996

Gold 4s.. . ..1996
Detroit Southern—

Ohio Sou Div 1stg 4s...1941
Dul* iron Haugo Istds 1937
937
191t
Dul Short Bum dee Nor Pac
Dal So Shoro * Atl g 6s..193.
j.'astot Minn deeStP M* 31
I'last Ten Va* Ua dee So Bj
Elgin Jol* East 1st g 6a.1941
Elm Cort* No deeBell43 1
Erie 1stextgold 4

2d ext gold 6s..

3d ext gold 445

4th ext gold 5s.

6th ext gold 4s.

1st consol gold 7

1st consol g tund 7s

Erio 1stcon g 4s prior

Kegistored.

1st consol gen

Kogistered.....

Ponu coll tr g

60-year conv 4i

do Series B

Bull N Y * Erie 1st7s..1916

Clilc & Eric 1stgold 65..1952

Clev* .Mahon Val g6s.193?

Bong Dock consol g 6s..1936

Goal* KK 1stcur gu 65.1922

Dock * imp 1stcur 68..191.

Hum mid Electrio Bight
Atlanta G B Co Istg 0s...1947
Bklyn U Gas 1stcoug 0s. 1946
Buitalo Gas 1st g os..........
Columbus Gas 1st g 6s 1932
Detroit City uus go»......1920
Del Gas Co Con 1stg 6s...191b

£q 6 BN Ylstcon go0s..1932

UasA EleoBorgCoc gds.1949
UrKapU B Co 1stg 0s...1916
Hudson Co Gas 1st g 6s..1949
Kan City (Mo) GasIstg 6s 1922
Kings Co EIBA P g 6s...1937

Purcliasomonoy 6s...... 1997

Ed El it Kku 1stcoil g 4s 1936
LacGaaBotSt Blstg os.elOll

Ret and ext 1st g 0s........1934
Milwaukee Gas B 1st4s..1927
Newark Con Oasgos. .. 194

ASh Low

S
> >0 G

zZw ZzzZ

S

m

n

—creo

I

<

P4

o

Mo
><~0 O

<

P4

<

[

nege Z»Tee
>+l 20240

[

>« mMuoo
Sa

SCPPTCCOUTZCPTZE Z
PLLLLGalbb0s 2

<~ ZO00O0

cs>e
LZo

Wee/ds
Range or
Last Sale

111 4 Aug'09

105 5lar’0!”

128
Deo’03

. 1284 Sep 09 ....

1204 51»y’0;

.. 1164 Aug’09 ....
L1124 Apri09 ...

944 Sep’09

113 Oot "00
1004 1064

70 Aug’08

904 Jan M9 ....

1074 Deo’02

Aug’09
J'ly '09
Nov’08
04 J’ly’08
95 Sop '09

66

81 814
974 93

115 115

95 Jan’09 ....

1134 J3°ly "09
1144 H44

94 Sep ’0.
118 Sop ’69

110 Sep’69 ....
. 10u3,

Aug’oy
806’03

120 Sep ’69
149 Aug’01
1044 105

1034 1034

115 Sep 09 ...

994 May’08
1004 J°ly *09
1044 Apro’

. 1074 Aug'09 ___

97 Jan 09
1244 Sep '09
124 Aug’09
884 884
86 4 May’uO
754 70"
85 SiFeb’O,
85 Sep 'OS
824 80

73 74

1164 Aug’09
U57J’ly 09
121 Deo'08
127 J’no’09
114 J’ne’69
110 Apr’09

High No

January 1

Low High
111 1ll's
103 106

127 4 1304
t284 1294

13841294

112 1124
94'. 98

95 1094

964 964

106 106
98'a 984
98 98 4

ni4 1114

924 964
40 60 4

80 87 4
974 99

903 1004
1144 1177

994 1004
120 122

i 100 074
7 1014 1034

101 103
97 107
1284 1284
96 084
103 106
1013, u)4
78 80

9i3 1094
83 87

93 95
88 92

70 82
1114 no

10641064
1044 1044
106 1074
07 97
1224125 4
122 124
86 91

804 864
694 80

764 00
63 894
574 8U
115 1164
11541174

126 1284
1124120
106 110

fjow 2ork Bond &600rd “ Continued— Page 2

BOMBS
N. Y. STOCK EXCHANGE
Week Ending oot 1

Erie—fCon)

51

T
>pez

General gold 6s 1946
Terminal 1stgold 5s...1943

“PEZ

“rozz

Erie * Pitts dee Penn Co
Evans & T H 1stcons 63.1921

>rre o
Sb6G

B'argo <t So dee Ch M * StP

L lint& Pere M dee Pero Mar

FlaC* Penin dee Sea Air Bine

Fort St U D Co 1st g 443.1941 J-J

"t W * Kio Gr 1st g 4s...1923 J-J
‘al Har * S A deeSoPac C(
TalHA Hof18821st0s5.1913 A-0

Georgia & Ala dee Sea A Bine

Ga Car A Nor deesda A Bim

?iﬁ%’%i?-ﬁ%\i/#’r 46 B B

Grand Hap A Ind deePonu HR
Gray’s Pt Term deeStBS W

Gt Nor—C BA Qcoll tr4s 1921 ji
Kegistored.h Q-J
StPaul M A A-O

1stconsol gold Us J-J
Kegistored...... .1933 J-J
Keduced to gold 44s 1933 jj

M-N

Mont ext 1st gold 45..1937 J-1)
Kogistered 1937 J-D

EMiiiuNorDivlstg4slo4g A-0

Minn Union 1stg 6s..1922 J-J

Mont C 1st gu g 6s 193" J-J
Kogistered...... . J-J
1st guar gold 03. J-J

Will A'S F 1st gold I-D

Groonbrler Ky deedies A O

GulfAS1ilstretAtgb5s 61952 J-J

an A StJo deeUBAY

ousatonio SeeN YN HA U

I ock Vall8tconsolg44s.1999
Kogistered ... ..1999 J-J
Col A H V 1stext g 4s. A-O
Col A Tol Istex 4s. F-A

Houst EA SVTex dee So Pac

HoustATexCen .VcaSoPacCo

1lliuois Central 1st g 4s..1951 J-J

1- Kegistored.. .1951 J-J
1stgold 34s J-J

Kogistered J-J
Extended 1stg . A-U
1st gold 3ssterling 1951 M-S
Coll Trust gold 4s. 1962 A-0

Kogistered 1962 A-O
1stret4s... 1965 *VI-N
B NOA Tox gold 4s ...1963 A-N

Kegistored... .1953 M-N
Cairo Bridge gold 43 1966 J-D
LouisvDivATerm g34s.1963 J°2
Middle DIvregOs. F-A
Omaha DIv 1stg 3s. F-A
St Bouis DivAterm g J-J

Keglstered J-J

Gold 34s.. J-J
Keglstere

Spring Div 1stg34s J-J
W estern Bines 1st g 4s..1961 F-A
Bellev A Car 1st 6s.......1923 J-D
Garb A Shavr 1st g 45...1932 M-S
ClueStBA N O g o0s...1951 J-D

Registered . J-D

Gold 345s.. J-D

Memph DIv 1st g 4s...1951 J-D
St B Sou 1st gu g 4s__1931 AlI-S

Ind BIA West dee COCA St L
ind 111 A la 1stg 4s j
lut A Great Nor 1stg

2d gold 5s
Trust Cocertfs.
3d gold 4
fowa Central 1st gold os
Gold 4s..
Kal AGK deeBSAMb
an A Mich deeTolA OC
KCFtSA M deeStBA SF
KCA51KAB deeStBASF
Kan C A Pacillo dee M KA "1
&an City Sou 1st gold 3s..1956 A-O
..195

Keglstered...

Ret A impt 6s (W 1) Apr 1956
Kentucky cent dee Ba N
Keok A Dos Mo dee U B 1AP
Knoxville A Ohio See So Ky

iUISCfc-HBANKOUM UONUS-

. 108 108
9

68 68

ibf ibi

954 Sop '08
96 Mar’ll?
614 Oct 01
1073 Deo’00
105 J'ly 09
100 Muy’otl
117 4 Aug’09
88 Sep '08
103 4 Sep 09
luo J’ly’09
91 Sep ’09

1004 ibi4

105 105
100 loo
1014 104 4
no 118

91 924

Lake Erie A W 1stg5s..1937 J-J
2d gold 6s ...1941 J*J
North Uhio 1stgu g 6s..1945 A-0
B Sho A Mich S See N Y Cent
Bell Val N Y 1stgu g4 4s5.1946 J-J
Registered 946’ J-J
Behigh Val ( .2003 M-N
Ben V Ter Ity 1stgu g 65.1941 A-O
Registered 1941 A-O
Beh V Coal Colstgug 6s.1933 J-i
Leh AN Y 1st guarg4s..1915 M-S
Registered... 1946
EIOAN ILst pfﬁs .
Gold guar os A-0
Leh A Hud R See Centof N J
Beh A Wllkesb See Cento! N J
Beroy A Caney Val dee Mo 9
tills and Electric Bight
IYGELHAPGgG 55...1948 J-D
Purchase money g 45...1949 F-A
Ed El 1U 1stconv g 65..1916 M-S
1st consol gold 6s..........1995 J-J
F-A
M-N
M-S
A-0
Refunding gold os...........1947 M-S
CilG-L A Cke Istgugos 1937 J-J
Con G CootClilstgugos.’36 J-D
Ind Nat Gas A Oil 30-yr5s 36 M-N
Mil Fuel Gas Istgu g o0s.1947 M-N
S J-D
1 M-b
1 M S
| J-J
J-D

[VOL.

WCSK'S
Range or
Last Sale

Ask Low Hig/i

Mar’08
Sop '09
97  J’ly’09
967a 973,
97 074
loo7aj’no’oi
130 1364
132 Apr’o
. 108 Sep >0
. 1033, J'no’oi
102 102
1003 Aug’ul
1004 cut "U6
. lol 43’1y O
. 124 May’05
1304 Sep 05
1364 Muy’QO
1144 1144
116 J’110°09 ...
90 06
1044 1044
083, ilay’09
094 Feb’05 ...
. 104 Apr 06
1075 \ixIE
90 Sep 'up
94 Sop '09
93 4 May'll;
80 J’ly ‘oi
102 Sep 0L
91) J’no’Ul
99 4 993,
100 Sop ‘oi
97 May'OV
100 Apr’05
89 4 J ’no'us
12b  XNLy'UJ
70 Apr’0o9
794 Dee’ub
00 Sop 06 ....
10U3, May’UO
121 1'0b’Q,
98 Mur’WO
. 1193 Aug-dl
118", J’no'Ui
90 Fob’09
100 Mar’Ot
98 Aug’ol-
. 112 Sep Gil
1003g Aug Gii
103 1034
48 J’no’oi/

1054 Aug’ui
76 76 4

743, 74",
63 Oct ’in
1004 10070

ni3Bsep’o.
107 Aug’o;

7113 J'iy 00

103 Sep ’Or
107 Aug’O
y7Hi y7 It
1153, J’ly 09
1094 Oct *9I"

. 108", 108"

ue"i 96 >

L014 Sep "Ui

103 Sep ’09,
854 ",
100 160
1114 J’ly "o0
98 4 5lay’0i>
07 4 J’ly 09
1()4"4 Nov'05
119 4 Sep '06
1034 Sep 09
104 4 Sep ’09
102 8ep 'OU
94 4 Aug’09

. 1014 J’ly 09

994 J’ne’09
110 May’06
90 Jan '08

1024 Mar'09 .

LXXX1X.

e R
@E January 1
No Low High.

103 108
1054 1074

90 02
1014 1024

c0i 1064
1004 115

o w

112 1154
103 1044

85 88
97 09

277 96R) 904

3 96", 99
1004 104

18 ‘30 132-4
132 132
1074 111
108", 105

3 iU2 1034
094 1U1

10141014

T 1304 1324
5 1144 117

Y Ile 116",

3 05 074
12 104 100

984 98",

07 994
103 104

884 )44

01 04
93'a 544

HU 80
1004 102 4

99 99
103 9841014
101B

09
__ 994 ibo
894 02
79 170
90 904
1004 ibo™.
w1 121
98 s
118", 120
118" 119
90 91
06 084
100 112
85 1034
Hi 864 1034
18 60
1054 1114
1Ic 74", 82

t74 10041014

1064108

107 107
5 u7 08
116", 1i8".

e

97

ibidibil

1004 1044
834 867
100 1007+
110 112

97 984
974 974

i19*%" ibi™
1024104

864 944
1014 101s,
994 994

102s 1024

No price Friday; latest out and asked tins week, a Due .lau 6 Due.<eo dDue.ipr «Due .day ADue .j'lly «DU9 iVug QDu# Oot 7Dne Doo iOotlouSal*
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I'rice Week's Range Bonus Price Weetfs 1/\; Jiange
Friday Jiange or Since N. Y. STOCK EXCHANGE t'riday Jiange or hg Since
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1st cou guar g 5s 1937 M-N
S PacofN Mox 1stg6s.. 1011 J

SoPaoCoa3t Istgu4sg. 1937 J-J

ToxANOSabDIvist gOs.1912 S
Con gold 5s........ 1943 J
o Pac RU 1stref 4s J
southern—l1stcon g 5s 1994 J-J
Registered... 1994 J
Develop A gen 4s'Ser A. 1956 A-O
Mob A Oluocoll tr g 4s.. 193b *M-S
Mem Biv lslg4]2-55...1996 J
St Louis div 1stg 4s__ 1951 J-J
AlaCen R 1st g 6s J-J
Atl A Dunv lstg4 J-J
2d4s J-J
Atl A Yad 1st g guar 4s.1949 A-O
Col A Greeny 1st Os........1916 J
EX VaAUa Biv g5s J-J
Con 1st gold 5s.... AIN
E Xen reor lien g 6 M-S
Ga Midland 1st 3s.. A-O
Ga Pao Ry 1stg 6s J-J
Knox A Ohio 1stg 6s... J
mouA mr prior ueu g 6s 1945 J
.Mortgage gold 4s.........1945 J-J
Rich A Dan con g 6s__ 1915 J
Deb 5sstamped.... A-O
Rich A Meek 1stg 4s... 1948 M-N
So Car A Ga 1stgos__ 1910 M-N
Virginia Mittser CUs...191 M-S
series B 4-5s . M-S
Sorios E 55.. M-S
General 5s.. M-N
Guar stampe M-N
WOA W 1stcy gu 4s..1924 FA
West N G 1st con g 6s..1914 J J
A N Ala see LAN
Spokai.o Intcrnat Istg 5s 1955 J-J
ei Aolsi 1st94“1 s.. 1930
i 55t con gold 6s....1894-1944 E-A
Gen refundstgds .......... 1953 J
St li M Bge Xergu g 5s. 1930 A-O
L'ex A N O See So Pao Co
I'ex A Pao 1st gold 6 J-B
2d gold ino 5s.. dal
LaBiv B L 1stg 6 J
W Min WA N \v Istg A
'l A OC 1stg5s J
Western Biv 1stg 6s... 1935 A-O
General gold 5s.. J-B
Kau A M 1stgu g 4 990 A-O
iol P A W 1st gold 4s....1917 J
'l StLA W prllen 93 *38.1925 J-J
60-year gold 4 .1960 A-O
Tor Hum A Buttlstg 4s./ B
UIsterA Bel 1stcou g 6s 192b J-B
1st refund g 4s..... ..1952 A-O
Un Pao RR A 1gr g 4s. J-J
Registered.. 1-J
20-yr conv 4s J-J
1st'A ref 4s. M-S
ore Ry A Na g4s. J-B
Ore Short Lino Istg6s..1922 F-A
1st consol g 5s.. 1946 J-J
Guar refund 4s J-D
Registered J D
Utah A Nor gold 6s..192u J J
Uin NJ UR A CCo SeePa RU
Utah Central See Rio Gr Wes
Utah A North See Un Paeitlc
Utica A Black R See N Y Cem FA
era Cruz A P Istgu4°'281934 J-J
Ver Vul lud A W See Mo P
Virginia .Mul See South Ry
Vaa SoutlHV’t 1st gu 0s.2003 J-J
1st cons 50-year 5s.. A-U
i\ abash 1st gold 5s. fl-N
'V 2d gold os... F-A
Debenture series B . J
1st hen equip s ftlg 55..1921 M-S
1st lieu 50 yr g term 4s.1954 J J
1st ref and ext g 4s 1960 J-J
Bet A Ch Ext 1stg 0s..1941 J-J
Des Mom Biv Istg 4s..1939 J-J
Uni Biv 1st g 3*28. . A-O
Xol A Ch Biv 1stg M-S
wWaO Pitts Term 1st g 4s. iJd
Xrust uo certfs
2ii void 4s.. J-B
Trustco certts
vVaiioii see Dei cue a West
\\ asii Ceut See Nor Pao
Wash O A W See Southern
Wash Term! 1st gu 3 ks.. 1945 F-A
West Maryland 1stg4s... 1953 A-O
Gen A conv m4s . 952 A-O
Trust Cocortfs .
W Va Ceut A P 1s 1911 j-7

oo

West N YA Pa Istg 6a..1931
Gen gold 4s .1
Income 5s..

West No Car

W lieei'g A L E 1st 5...1926
Wheel Biv 1st gold 0s.,192a
Exten A Imp gold 0s...1939
RR 1stconsol 4s...... ..1949

20-year equip s f5s ...1922

Wilkes A East See Erie

Wil A Sioux b’ SeeStPMA M

Wis Cell 1 60-vr 1stiron 4s 1949
SupA DuldIvA term 1stls’36

o
<

See South Ry

w
<_‘)>-r|'—')'> Z -
o)

“o

iftl.S 11S—Concluded.

[Hanulactur.ng «fc Industrial

d o sleui Coro—1coup <(1903
Si 10-00 yr os. (reg ..t(1963

«Ozz

/a-Car Ohem Istl5-yr6s 1923
31

oz

-Vestlnghouse E * .list5s
iscollaneous

Adams Ex cot tr g 4s.

Bush Terminal 1st4s

Consol os.
ChicJo*

t Yard col g 55,

1915
DetM * 511dgr incomes..1911

mstitfor Irrlg Wks,4*2S 1943
Int Meroan Marino 4*23..1922
lut Navigation 1sts f5s.1929
Newu Ne Ship* B D5sdI1990
N Y Dock 50-yr 1stg 4s..
Providence seo deb 4s....1957 M-N
Provident Loan Soo 4*28.1921 M-S
S Yuba Wat Co con g 0s..1923 J-J

et Bus Apr eUuoMay

jD iuj’xt,

trier Weee'r Range
triviay Range or % Since
Oct J l.a.u sa-> January 1
hu A*» Lino titun \o 1.0IV ttig$s
112 Eeb’n
10JS;j...... . 104 Mar os- 104 101
101 -2 mi>’'00 101*2 101*2
loj*o0 j 'ne’O-
i 114 k Bee'04
90 J’ly 09 88*2 92
102 k i ue’oi- 102 k 102*2
08s vpt '08
04*2 9i7213 93*4 06 ’E
tlo-2 1t0%4 18 106 173’
It'9 ... no Alag’o., ) 109 110 k
81 eOk 1k i0. 70 85
90 00S 90*4 90S 0 85k 90*2
110 Ills n %*54A110"1|< 4 110*a 113*8
- ug - ... *
Ler2 .. 103 -epip T S8 9t
92 93 02 k Sep '09 02*2 02*2
87*4 87*4 92 J’UOdO
81 * 80
109 J’ne’O 109 110*4
111) 111*4 111 J’ne’0’ 109*4 111
114*8......... 11478 111*# 2 110*2 U4~*i
106 107*2 107 Apr'* 105 107
g 01 08
0 . 9 L14*4 117
115 fids 1i8* day'Qt 118*4 118*4
105
81 85 N
110 *gJ’iie'09 103*4 111
103 Sep’09 101*2 103*8
112 Gel Mb
108*2 m -f’Cu
. 100 J'ly’o,’ 109 109
.. 100 Aug’09 107 nok
100 2 Mil’Or 107*4 100*2
01 e 00*8 'M, "II. —
1u3 4Aug 00 10aV, 109*4
.06*4 1067
107 k 100
115 117
Aug 00 90 03
110k J’lie'd. 110*4 110*4
113  Sep M. 112 110
85 Aug',,0 05 75
LU3 [V} 103 105
100 § \ '04 =
m Sep '00 1IL 112 k
112 Sep '00 112 112
lo-1kSep 00 ,03 k 105
96  Sup 'in 92*4 96
94 k Sep Me 80-4 94*4
91 90 '8Sup M, 80*2 01*8
81 "sale ol 88*2
91*, A r’06 91*4 91*4
107 i 10/ 108*4
88 Kk _ 89 SupMu b9 89
102*%bale ill24 102-8 Ji-i IU'J 101*4
101%2...... 0,s Sep'o.  100%4 103
119k Sale 157 ,20 isi. 102 124*4
03*8 -HU 03 9'V -0 ,10% 100
98 #bale 0S's 8% 03 " 799
Lib*¥ . i.8% Sep Mi 118k 120 >
113s 115 1144 sup '«' 113s 118
94 94 'S e it 91 90*%4
94 Jan’09 04 94
107 *»..... y0*8 Aug'ol- 90*8 100 k
98 Nov’'Ot
06 96 « 98 06
110 uo Sep’09 no uf’7k
97 03 k Aug 0| 9-3*4 100
113 14 un*iidk
loO |3k sulp ’06 102 k 105
y '06 0 10
95 101 10 k May 10 102 k 102 k
90 0/ AIayOl 87 87
2k 794 71%4 80—3
IIu *3>AII 103 111
0lsJ ) 68*8 oik
78 J’ly’oi- 73 80
01 'aMuy’nt 00 01*2
45 6 i 42 554
44 45 3, 41'i 654
8 8 7 7 14k
8*2 b4 4 7*4 14%4
....... 92 2421 I§2J’ng;’0 “ g%*k g%"%
4 2 Sal S
84-25ale 55 augiol oi 73k
68 Sup MJ ... 02 73
02 102 102
<4 . 12 Su ol __UO 117
12 %3 4 9L p9 ® 37 Uo*»
J4  Feli 07
108*4........ lo7*4 Sep "01 ... 107 109
ads. 86- 33*4 00
......... 97H 8% BeeMr
95 95*%-, 95 95*- 95 89k 90
«3k 03* 03%» 937 2 02*4 95
105"* Sale 105 105V, 102 **108
105 -j side 106 105*2 101™* 108*«
98 98 93*2 98*4 93*4 100
947*Sale 1)4*2 96*4 90*4  95*»
92 92%4  92*4 » 92 94
e 917¢ 00Kk Jly M 90  93**
95 U5S J’ly '09 91** 95**
100 Jau’08
"53** 'Vo- 47 Ain’08
95 *2Sep *09 92*4 05*4
71 Sale  70%4 71*4 08*2 77
. 85 86 J’ly o0 84N  88**
v 90 AINE’08
94*4 947» 94*4 Sep 09 95+
80*2...... 90 Jan ’Oll 90
95 J’ly’0 08
119 J'ly 04 Uf
A.Buoj'ly pBus Nor IOptlon UaIAy



OBTOAG-O STOOK EKOBANGS—Stock Record—Daily, Weekly and Ifjariv

STOCK"—WQHE'IT AND OWEST SALE PRICES Sales 0JOCKS Range sine* ittanyi lot previous Tear
. aL M CHICAGO STOCK Jan~ 1 1909 (1908)
Saturday Monday Tuesda Wednesday Thursday Friday Week EXCHANGE
Sept 25 Sept 27 Sept 2 Sept 29 Sept 30 Oct 1 Shares Lowest IUjhesi ] Lowest *UfiCIe
Last Sale 180 Apr’ot
*2 2% *2 217 *2 1% *2 2%  Last Sale 134 Scp’09 Chicago & Oak Park. 100 134 Sep 22 4 Jan 22j 1% Feb 3% Aug
*8 12 *8 12 *8 12 7 7 *7 8 __ __ 2 Do prcl oc 7 Sep 21 15 Jab 22 JO Aus
*108 112 *108 112 *108 112 *108 112 l.ast Salt 10934 Sep’09 -- Chic Itys part ett 'T‘ ... 107 Jne 1 119% J'ly 25
*36 301? *36 36% 30 38% *36 30% 36 361*  36%  301* 398 Chic Rys par: ctl "2”.._ 30 J’ne23 38 40ct
*24 25 *24 25 *24 25 *24 25 *23 24 24% 21% t Cblc Rys part ctf 3" 24 Sep 7 30 J-il 29 A-., 28 Dec
* 10 *9 Id *9 10 *9 10 Last Sale 9 Sep09 ... Cldc Itys part ctf 74" 9 3ay 3 13%Jan 2 131* Dec
9 10% 9U 10% 8% 9% 6% S% 7 7% 7% 7 11,864 Chicago Subway___ 100 29% Jan 2 15 ' Feb 501* Dec.
*1012 44 *40% 44 *4012 44 40 41 *38 40  *10 43 75 bans City Ily & Tt1.,100 36 Feb24 52 JJy i 30 Oct
*80 81 *80 81 *80 81 *80 81 Last Sale 82 Sep’09 __ Do pret..............100 79 Jan 8 86% May 18 sol*
*15 18 *15 18 *15 18 *15 18 Last Sale 1734 Sep’09 —  Metropol 100 19 Mch 8 12% Nuv
*50 52 50% 51 50% 51 51 5134 5112 5U2 *51 5-’ 852 Do prol... .100 47 Jan 14 54 J'ne : 54 May-
* 2 *__ 20 &—- 20 *__ 29 Ims! Sale 20 Aug’09 Northwestern Kiev__ 100 1334 Au - 22 Dec
*08 70  *68 70  *68 70 *08 70 Last Sale 70 Aug'Qu Do pref__.. 100 73 May 7 62% Dec
*52 55 *52 55 *52 53% 53 53 S 523, 52% 20 South Side Elevated..100 50 Jar. 25
46% 46%2 40% 46%  46% 46% 46 463s 4034 47 4679 47 761 Streets IV Stable C L.100 5134 J ne 19 26% Api
*103 104 *103 104 *103 104 *103 104 Last Sale 102% Sep’09 — Da pref 100 97 Feb 15 107% J’ne 18 85 Apt 10, *rj
Miscellaneous
1255 12% 12% 12% 12% 12% 12% 12% 12% 12's 11 133g 3,845 American Can 100 14% May?2
*82 8212 82 82 81% 82 82% 621* S21* 831* &Y% 85 1,775 Do prel__ 100 86”7 J'ne 1
*20812 212 *208% 212 *208% 212 #0812 212 Last Sate 212% Sep’00 _ Ameri.an Radiator..100 2121* Sep 19
*130 132 *130 132 *130 132 +130 132 Last Sale 132 Au'g'09 ____ Do prel.. loo 132 J'ly 21
*63 65 64 65 *64 65 65% 65% *65 60 *65 66 *6 Amcr Shlpbulldlng 100 54% Anr 21 37  Me-
*111 114 110%in  *111 114 *110 1101* 110% 1101* no no 77 Do ore 100 101 Feb 24 112 Sep 13
*113 144 14414 144% 144% 144'% 14434 11434 1423,i 143 14259 143 1,185 Amecr Tclep & Tcleg_ 139 Aug 7 14434 Sep 28
' T so Jan
X . i00  Aluy
*18 25 20 20 *20 21 *20 21 20 20 107 Booth Fisheries com 10 Ma-24 27 Aug26
59 50 *58 59  *58 59  *5S 59 58 58 58 58' 91 Do prel___ 48 J’nelij
54 55 *54 55 *54% 55% 54% 54% 55 55 *51 55 75 Cal & ChicG..nal &D.100 61% Jan » 68 Apr 10
*1 8 *1 196 *1 8 *1 1% Last Sale 1 July’@® ___ Chic Llrew’y & Ma.t'g___ 1 Apr27 1 Apr21 1 Oct
*2 3 *2 3 *2 3 *2 3 Last Sale 206  July'@d ___ Do pref_ 2% Apr 27 2% Anr 2
3212 321- *32 321* *32 321*  *32 321* 33 33 32% 33 150 Chic Pneumatic Tool. 100 20 Mull21 34 Aug24
*13611 138 138 138 138 138 138 133 *138 no 138 1ﬁ8 119 Chicago Telephone__ 100 127 9Jan u 140 Sep 23 106 .lan
2% Mch’08
140 140 140 141 *140 141 *140 141 *111. 142 142 143 *0 Chic Title & Trust__100 117 Jan i> 151 J’ly 2/
120°>5 120% 12.15s 12 % 129% 120% 120% 121 121 121 120% 121 51' Oommonw’Ui-Edison. 100 107 Jar. 21 121% J’ly | 80 Jau lit) Oct
o 20% 22> 22% 23 23% 23% 500 Corn Prod Ref CoCom___ 17% Feb 25  25% Aug 3
3819 May’09 Do Do Pref. . 7014 Mch'25
127% 12773 127% 128 127-% 128  *1271* 128 127% 127% 105 Diamond Match 100 117 "Jan 9 13034 Aug 13 113 Jan 137 Aug
58 58 58 58 5/14 o7 57 57% 57% 57% 58 59% 1,247 lllinois Brick.... 38 Jan 26 00 Sep W 30 Jan 421* Dec
*43  — *43 — *43  __ *43 Last Sale 17 Scp’09 ___ Masonic Temple 43 Jan 6 47 Sep 16 38 OH 46 J’ly
110 no 118  119% 117  117% *1101* 1171* 116% 117% 117 117 62. National Biscuit 100 97% Jan 2 119%Sep 27 70 Jan 97 Dec
+128 130 *128 130 +128 130 *128 130 Last Sale 128 Scp’09  ____ Do pret 100 118% Feb 15 130 Sep 21 101% Jan 120 Aug
*95 96% 90% 961* 90% 96% *9pos 97 96% 96% 101 i82 National Carbon 100 82 Jan 14 100 Oct 1 61 Mel 87 Dec
*1183,1 119  >118% 119 +118% 119 *118.9% 119 *1181* 119 1.0 120 1 Do pref 100 110 Jan 15 120 Apr 1 91 Melt 115 Nov
HOIS 11512 *11514 115% 115% 110 *115% 115% 116 116 116 n"o 437 People sGasL&Cokc.-lOO 102 Jrll 5 1197s Aug 16 10j Dec
11-10 Mcll’09

114 11712 118 1211* 119% 120 119% 120% 118 120 117% 119% 9,411 Sears-Roebuck com ..100 65 Jan 6 121% Sep Z7 24 Jau 56 Dec
115 115% 115% 115% 115% 116  +1151* 1161* 110% 116% 116  110% 564 Do 109 lot Jan g 1103s Augl8 72 Jan 102
fi

100% 10'J7S 109% 10378 1095S 10J7s 109% 109% 109% n o 109% 110 1,03. Swift ..100  100% Jr.. 111%Aug 6 88% Jan 106*4 Sep

Feb'09 20 Jan ts
*146 150 *140 150 *146 150 *146 150 Last Sale 145 Sep’09 I'lie Quake Oats Co..100 119 Jan 152 J’ly 28 114%Jan 134 Jan
*102  1021* 102 102% 102% 1021* 102 102 102 102 102 102% 149 Do pref_ 100 98%Jan 2 103% Augl2 87 Jan 160 J'ly
1*  Apr09 Unit Box_Iid & P Co. 100 % Feb iy % J’ly 1*, Jan
Do Foil i-a.d 2% Feb 20
Do pref 100 334 MchlO yi*J*n 4 1% J’ly lit Jan
*1314 13% *13*4 13% 135y 13% 1334 15% 15% 16 15% 16% 5.12°" Do Fulpad... 16% Qct 1
*20 21 *20 21 *20 21 *20 21 Last Sale 20 Sep’09 —  Western Stone 100 15 Feb 10 25 ,uchl5 119 (let 17 Apr
Chicago Bond Record Chicig) Banks and Trust Companies
BONDS . Outstand- Surplus Dividend Record
CHICAGO STOCK Inter- Price Week’s Bds Range NAME and
EXOH \NGE est Friday Range or  Sold lor Stock Pro/Us Jl ill ~ Per- Last Paid
Week ending Oct. 1 Period Oci 1 Last Sail Year 1909 t 1907 1908 %
nut Ask Low High No. Low High lalumet National $100,000  $39,068 0 6  An. Dec 08, 6
Amcr StrawbV 1st Os.t-1 . F - A J— 100 Mch’07 Chicago City 500,006 186,242 10 10 j-i luly 09,5
Armour & Co 1Hs__ ’93 1-D 193% juk  93% 93% 11 93% 9li7s s Commercial National. 7,000,000 3,343,646 Oct. 09, 2
Aurora Elgin&Chlc5sto 1\ - O Continental National___ n4,000,006 3,963,099 8 8 U-J Oct. 09,2
Cal & So Chic Ky Co Cook Co State Savings.. 50,006 ,98" 0 6 QM July '09, 1%
1st M 5s... 192 F M A ___ 102 Jncay 102 102% Corn Exchange .National 3,000,006 5,283.593 12 12 Q-J Oct, 09,3
Cass Av & F G (St L) »r’1 J “ j 1I019% Sale 1019 101 4 101 101% Diesel State 200,000 27,714 6 6 A-O Apr 09, 2%
Cldc Board of Trade 4s192<f - D ___ 100 Mag‘07 Drovers’ Dep National- €00.000 409,369 8 OA +Q-J Oct. *OP, 21*
Chicago City Ry 5s__10. 11 A 103% Sale 10383 103% 36 103 105 Sng.ewood State 200,000 31,905 6 6 Q-J Oct. 09, 11*
Chic Consol Br & MIt ?— 1 * 1 — ... 103 Aprol ... First National 8,000,000 8,220.177 12 12 Q-M J'ne30°09,4
Chic Consoi Trac4As 19.2J *[) — — 50 Apr'09 __ 60 50 FrstNat Enrlewood 150,000 102.1 8 10 10 Q-M f'nc 30'092:*
Chic Audltorlumist esloJ~ K*A — ... 9G3 Jan'OG ___ <orem m Bros B’k'g Co. 1,000,000 542,865 Priv ate Ba nk
Chic Dock Co 1st 45..1926 A 0 ... .... ... - Fort Dearborn National 1,000.000 418,357 8 8 Q-3 Oct. 09,2
ChicJe RR 1st M¥*5s. 191 M S
CI1I0 No Shore Elec 6s.F 12 A-0 ____ 87 Feb00 __ ___ Hibernian B’k’g As3’n.. 1,500,000 807,640 8 8 Q-J Oct. 'Oj; 2
Chic Pile Tool 1st 5%.(11921 J - J 80 Sale 70 SO 21 72 SOlp -cCaspar State Bank 200,000 121,561 10 10 J-J July ‘09,5
Chle Uy 5s... .192' 'V * A JI01% Sale 101% 101-k 6 1007s 102% Live Stock Excli’gc Nat 1,250,000 432,415 104-2 Q-M
Cldc Itys 4-5s series “A’ A-0  95% 90 9%% 0% 10 93% 96% Monroe National 300,000 03,864 4 4  O-K Aug1'09, 1
Chle Itys 4-5s series “IF J - D 8% 86 81% S5% 43 84% 89% Nat Bank of Republic.. 2,000.000 1,134,917 8 8 Q- luly 09,2
Ohio Itys t-5s series “C” F - A ... 92% 92%Son 09 __ 89 9 % Natjonal City 1,500,000 509,923 3 Q-> Oct. '09, 1%
Ohio Itys coll 6s__ 191 F “ A 1’°0ISs 101% 101% SSDt'O.i ____  101% 1023S National Produce 250,000 69,480 Q-J Oct. 09, 1
Chle Itys Fund 6s__191 F- A .... ____ 101% July’09 ____  101% 1023s North Avenue State___ 200,000 67,612 2H Q-J Oct. 09, 1%
Chic Rys Tern Ct.s st 5 _ -__ 1101 101% 101% Sept’09 101 102% North Side State Sav’gs 50,000 1594 1 6 6 Q-J Oct. '09, 1%
Chic R 1 &P RIt4s..200 .1-N 66% Aug’08 North West State 200,000 8,950
Collat trust g 5s___1915 M-S ____ ____ 66% July’08 Pra rle National 250.000 70,677
Chle Telephone 5s 1923 1 - lg 11027 103% 103% Sept’QJ __ _  102% 103% Pra rlc State 500,000 49,940 8 8 Q-M lunc '09, 1%
Comm-jniv- Edison 3s. 19 M- 102*, yaie 102%  1027s c 101 103% Railway Exchange 250,000 12,173 4 2 Jan 08, 2
Cldc Edison del) Cs.191 1 - J ___ 100 Jne’08 Security 300,000 153,426 July 09, 1%
1st g 5s....July 1920 A - 0 1100% 1007 100%  100% 2 100% 101% south Clvcago Savings. 200.000 78.211 6 6 Q- Oct. 09, 1%
Debenture 5s 192 A- s 100% Aug’09 100% 102% State Bank of Chicago.. 1,500,000 1,465,411 94-1 11 Q-J Oct. '09‘ 3
M s 102% 103 103 Sep '09 102% 103% 250.000 174.589 6 7 J-1) J*ne30°U9, 2
J D 80 Dec'08 200,000 46,883 [4 G M-N
Kan Clty Ry & Light UntonStock Yards State 200|000 65,310 0 6 Q-J Oct. '09, 1%
Co 101, M-N ... .... 95% J'ne’09 98 98% American Trust & Savs. 3,000,000 2.755,658 8 8 -J July '09.2
Knlck h Kor Tce 1st 551928 A-0 __ ___ 95 Mch'09 95 96  cCentral Trust Co0. Ill.. 2.000,000 812,430 7 7 8-3 Oct. '09, 134
Lake St ElI—1st 5s5._.1J2.S 1 - J 1.... 90 90 July’09 73 91 hicago Sav Bk & Tr no00,000 89,160 1A Q-J Oct. 09, H*
Income 5s__ 125 Feb 16 May'05 [ Chlcago Title & Trust.. 5,000,000 rl.208,019 6 a 2-3 July 09, 1%
Mctr W Side El— ‘itizens Trust & Savings 50,000 5331 3 4 -O Apr '09, 2
1st 4s_ 1935 F - A 83 Sale 83 83% 0 83 80% Colonial Trust & Savings €00.000 506.621 10 84-2 Q-J Oct. '09, 2%
Extension g 4s 193:J -3 8 8% 8% 81% 15 81% 8% Drover-- Trust & Savings 200.000 97,307 6 7A Q-J Oct. '09, 2
North West El 1st 45.1911 M- S  94% 95 94%  94% 1 9% 9% -‘arwcil Trust (‘0 1,500,000 215,582 -J Oct. 09, 1%
No W G-L & Coke Co 5s*28 - M 98% Aug 0 98 99  First Trust * Savings.. 2,000,000 2,990,694 ___  ___  Q-M muly 09, 4
Ogden Gas 5s...— .104., -N 96 9/ 96% 96% i 93 98  Guarantee Trust & Sav. 200,000 10,254 tncorp orated 1908 V.87,p.1138
Pearsons-laft 5s 191, f 2 100 1003a Mch’Oj 100% 100% Harris Trust & Savings. 1,250,000 1,140,070 ____ 6 Q-J Oct 09, 2%
4.40s.. af* 9034 97  Mch 09 9(I134 98 Illinois Tru t & Savings 5,000,000 8,297,291 164-4 164-4 Q Oct. *09.4
4.60s Series I Yl“ N 98 98 J’ne’09 98 91)7s Kenwood irust& Savgs. 200,000 44,201 6 6 -J Oct. '09, 1%
4.80s Scres F \L“N 99 100 Meli'09 100 100% LakeVlcw Tr istNoSavgs 200,000 39,0* 2 4A 8-.J Oct. '09, 1%
1'co Gas L&O 1 t 6s..19. A*O 121% May'09 120 122 Merchants’ Loan & TrCo 3,000,000 5,036,106 12 12 -J Oct. '09, 3
Refunding g 5 1917 M* b 103% 103% 103%  101% 3 103 104 Metropolitan Trust&Sav 750,000 213.819 6 6 -J J'ne '09, 1%
Cldc Gas L&C lst st 5519373 * 104  salt 101 101 26 10334 105 Northern Trust Co 1,500,000 2.12.3,341 8 8 -J July '09, 2
Consum Gas 1st 55.1936 I - i) 1102% 102%July'09 102 102% North-Western Tr&Sav. 200,000 55,01) 6 6 -J July '09, 3
Mut’l Fuel Gas Ist5s1947 \i 102 102% 102 Aug'09 101% 102 Peonlc’s Trust & Savgs . 200,000 100.964 6 6 Q-J Oct 09, 2
South Side Kiev 4Ws.1">2-] * J 1-— 05 94% Sept'09 ___ 94% 963, Pullman Trust & Sav rs. 500,000 183,263  *8 8 Q-J July '09,
Swift & Co 1stg 5s__ 1911 j J 1100 K)0% 100 Sep 09 100 102  Sherhlai Tr A Sav Bank 200,000 20,000 Beg, b us% y 1270 9 V.89,p.141
Union ElI Loop) 55..194 A- O 1— 93 95 J'nc’09 92 96 “tocknien’s Trust & Sav 200,000 2 651 5 17 J3-3 July '09, 2%
Union Pacltlc conv 4r,_191' M- ... .... 114 Nov'()4 Union Trust Co-—-—--—--—- 21,000,000 1,263,035 8 Q-M Sep 3009, 2
United Box Board col Os’ 0 ___ _ 175% Sale  75% 75% i 70  80% vVestern TrustASavings 1,000.000 201,660 0 6 Q-J July 09, 1%
General nitgo 0s 1o 78  Sale 78 Sep 09 70% 81 West Side Tr&SavBank 200,000 64,803 Began busin: ssSe pt 51908
W estern Stone Co 55..1900 A*0 — — 85% July’'cs — — — Woodlawn Tr&SavBank 200,000 38,514 G 0 Q-J Oct. '09, 1%
Not'— Acorbcd Inferos must icadded to aiCh’cago b ond Orices Ml-.

*m<I and asKod prlce,, no sales wore made on this day. _ f Hcpt técloso of ousdiess) to. natlona oanns and S.-pt. 2. go/penm ot business) tor Stat*
Institutions. tNo p Ice Friday: latest price this weelt.” aDue 5Due June . fc Also stock dividend of 33 1- at Mtal and ‘surp us t®
bo Increased. “Dividends arc paid Q-J, with extra payments Q-F. r Ai ot date pec. 31 1008. s Bankers and Commercial National banks m,rgea
under name of Commercin’. National, with 57,000,000 capital; V.80, p. 571. c Capital to be Increased. .
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BOSTON STOCK EXCHANGE—Stock Record. Daily, Weekly and Yearly

SHARK PRICES—HOT PER CENTUM PRICE > Sales STOCKS Range since Jan. 1 ‘tanye for P-evtous 1
of thi BOSTON STOCK 1909. (1908)
Saturday Alohdap Tuesday ~ Wednesday Thursday Fiidaj Week EXCHANGE i
Sepl. 26.  Sept. 27.  Sept. 28.  Sept. 20 Sepl. 30. Oct. 1. Shares ItLQred Highest
Railroads
t 11s14 11012 1101  1193* 12234 1233* 124*4 *123  123*4 124*4 12479 2,382 Atch Top & Santa Fe.100 93 Jan 13 V2479 Oct 1 67*8 Feb  10Ua Dec
*10||2 1045s 10334 1045 104 104 104*4 104% 105 105  104*2 104*2 146 Do pref 100 10034 Ja:i 15 100 une 7 8::ia Mch 10414 Deo
‘1 232 232 232 232 232 232 232 232 233 232 233 246 Boston & Albany-—-—100 225 Jan 239*4 Apr 8  181*2Jnt* 230 Deo
128 128 129 129 *129 --- 128*2 129 128 *128 167 Boston Elevated 100 124*4 Jan 7 132*8 Apr 22 ,121laDec 140 Jan
298 228 >228 ... 228 228 228 228 *228 230 *228 230 49 Boston & Cowell 100 224 Jan 12 235 Mcllit 20014"Feb 223 Deo
*14812 ... 14812 | it 2 1481* 148*2 *148 150  148*2 1*9 149 150 52 Boston & Maine 100 132*2Jan 2 15012Sep 9 111 Oct 140 Jan
Last Sate 152 Juiy’09 .... 1)j pref 100 151 Feb 26 160 Apr 8 136 Feb 150 Jan
*295 298 *295 298 300 295 298 293 Bosfon & Providence.100 295 Sep 14 301 Jan 9 284 Jau' 301 Nov
*14 17 *14 *14 17*2 *14  17% *14 12 17 17 15 Boston Suburban El Cos. 1134Jan 2 22 Feb 9  Mel 13 Alch
*72 74 *T2 *72 73 *72 73 73 713 *I2 73 50 Do pref 60*2Jan 5 75 Feb 3 45 Jan f3 Nov
* 13 * ... 10 10 * 12 * 12 * 12 25 Boston & Wor Elec Cos .. 10 Ataylo 141 Mol) 12 812 Nov 17 Jan
54 * 53 5334 53/* 54 54 54 500 Do_pref 62 Jan 6 £4°Sep 29  47iaDec  601?Jau
Last S de 157  Sep’09 hie June Ry & USY.100 143 ,an 21 162 0 ue2 126 " Jan 151*4 Deo
119 119 119 119 Do pref 100 116 Atch19 123 J’ly 102 Jin  120%2 Dec
Last Sale 170 July’09 Con & Mont, Class 4100 170 Ja*: 26 173 Atch . 163 Dec 165 Mcb
Last S| 139*2 June’09 Conn & Pass Rlv pref-100 330 Jan 2 1422 Alch25 1334 Sep 133 Apr
Last Sods 270 June’09 Connecticut River— 100 267 Jan 15 75 Mobil) 244 Jail 263 Deo
132 132 132 132 132 132 132 1321* *131 132 132 132 Fitchburg, pref 100 120 J’ly 20 30 Feb 5 117 Jan 133 Nov
* 95': %0412 --- *94 ... *95 . Last Sale 95 Sep’C0 Ga Ry & Electfic___ 100 75 Jan 0 95 Sep 3 07 Apr 8 Deo
* 90 *g5 90 *80 88+  Last Sale 88% Sep’09 Do pref 00 79 Jan 14 81*2Sep 15 IT Oct 85 Dec
Last Sale 195%4 Jan'og Maine Central 100 105%4 Ja 13 195MJaa 13 103 Nov 193 Nov
Icvt }SM *10 17 16%2 1072 1072 17% 17 18 18 4,637 Mats Electrlc Cos___1 100 1114 Jan 12 10 Oct 1 84 Jan 13*1 Nov
*__ 78*4 78*4' 78*2 79*2 80 83 82  82%2 82%2 3%*2 870 Do pref 100 58*2Jan 15 S3_ Sep 29 40 Jan 04 Nov
T70<8 171%2 171%2 172 1.2%4 174 174 17412 172 1714 172 17 2,954 N Y N H & Hartford-100 157 Jar. 2= 7479 J'nel 128 Jan. 161 Nov
Last Sale 149  Aug’09 Northern N 11 100 146 Feb 4 149 Aug 9 140 Jne 145 Apr
210 210 Norwich & Wor pref-loo 200 Apr13 215 Sep 2 200 Apr :05 Feb
*200 *200 202 Last Sale 209" sep’09 Old Colony 10) 194 Jan 5 00*8Jan 175 Jan  190*8 Deo
36 33%2 33+ 4 Rutland pref 100 26 Apr27 49 J'ne 5 65 Jan 34 Deo
113 113 114 114 *114 115 *114 116 *114 ... 68 Seattle Electric__ 100  90*4 Mcb 2 1172 Aug1l 70 Feb 96 Deo
105 105 *104 106 105 105 *104lo 105 *101 105 105 105 52 Do pref —— 100 97%2 Apr 6 107 Aug3 88igJan 102 Deo
305%4 3033% 20%*2 2047+ 205%4 207 20735 208*S 20834 2093g 209*8 20918 2,037 Union Pacific______100 rl727g Feb 20 8" Augl  110%2 Alcb 18558 Nov
*1047* 1057% OIOCO 107+2 1073* 1073* *1081* 109*8 1083S 1( 3%g *101/5 10578 125 Do pref 100 03% Mch 2 17*4 Aug It. 7534 Apr 076s NOV
Last Scle 172 Sep’dD Vermont moo 165 Jan 20 175 AP* r 150 Jan 161 Nov
94 * 94 93 93 94 04 *94 941 91 94 210 West End St 50 88 Jan V 988 Apr . 76 Jan  91*2 Sep
%106 108 106 107 106 107+ 107 107 *___107  *106 107 37 Do prof 103 J'nc26 112 Apr2 00 Jan 10 Deo
“TLas Sale 145 July’09 Wore Nashmh_loo 144 Alchlz 140 Mayld 133 J'ly j40 Mch
) Miscellaneous
4612 46%4 46+ Af"4  46*i 4G3j 46*4 46+2 4do 46%2 46 46%2 1886 Amer Agrlcul Chem. -|oo 334 Jan 2 50*4 Augl: 13 Jan Nov
+1C012 102 101*2 10431 100%4 1013| 101  101*2 101*2 101*2 Do pref 00 94 Jan 18 105 J’ly2.> 77 Mch Nov
8%  St2 131 <n8 87g 3, 871S 8719 g4 9 8 3211 Amer F’neuiservme 00 5%Jan 26 979 Feb -3 4 Feb Dec
*20 2072 20 20 i 20%, 1934 20%[  20*4 21 2034 2114 3,379 Do pref 50 13 Jan |: 22 J'neld 9':. Feb) Deo
135%2 13 4 135*4 136 13**2 135+ 13338 135 = 133% 134% 134 135 2,613 Amer Sugar Rclln— 100 121*2 J’ne22 136 Apr >  99%4Jan 173Nov
%128~ 130 128 129  127*2 128% 12779 128 128 128% 127:3! 128 185 Do pref 100 120 J'ne26 131 Aprl 106 Feb 132 Nov
144 a4 14411 14412 145%4 145 14458 145*8 rl4S% 143 11212 143 14,115 Ainer Tclep & Teles.. 100 125% Feb 1 116*8Sep 2n 99 Jan 13272 Nov
g4 383, *38 39 39 39 w8 39  *38 39 24 American Woolen-—-100 27%2 Feb t 40ig Aug:7 16 Jan  323s Dec
105 105 105 105 1044 105 1042 10178 104 10412 104 104 700 Do pref oo 93*mwJan 15 103 Jnell 731 Eeb 0612 Nov
*- 8 *71->  gxp  x7xp g /1o 82 Los Sole 7%2 Sep’iL; Boston Land 3% Apr | 734 Aug 30 3 Jan 412 Deo
%138 143 >138 143 *138 143 *133 143 140 140 *138 143 2 Cumb Tclep & Teleg. 100 125 Jan 25 1452 )y 29 90i2Jan 128 .Nov
*52%2 55%2 ... *51 5% *52 53 521" 5012 20) Dominion Iror. & Steel.. 18%2-'an 11 6222 0ct ‘1434 Jan 21*4 Deo
*934 10In 108 11 1012 _1US 100 11 101" 1012 10% 104 6,460 East Boston Land---—-- 7 Jan 4 137gJ'ne ) 4*4 Mch 85 Nov
252 252 * 252 252 252 *__ 253 252 " 252 . 376 Edison Elec Ilium — 100 245 Jan 2 00 "Apr . wvni Mcb 253 Nov
10072 167+4 0712 168*4 168 1682 167 168 167  167% _ 434 General Electric-——-100 15035 Feb 24 173 Aug 7 111 Jan 102 Deo
67*2 07*2 67 67 67% 67*2 673y 67*2 073, 01"3 69% 6979 2,044 MassachusettsGasCos 100 59 Jan ¢ 6979 Oct 1 49 Alcb 00 Deo
93 03 91 93 98 93 93*4 93*4 93*2 94*2 93*2 94 976 Do pref 100 89 Jan 97 = Apr 23 77 Jan 90 Nov
* 213 *212*8 *213 ___ *213  -__ 213 213 >213 214 5 Mergenthaler Lino— 100 102*2 Mch12 120 Feb 17 102 Apr 215 Nov
SQU 2% *2*4 % *2*t 23, 2 22 24 % 20 2% 411 Mexican Telephone.. 10 2 Jan 3 Aloh'29 I Mch 3 Oct
* 06 05 94 94 95%2 95%2  95%2 g7+  97*2 109 687 N E Cotton Yarn 63 Apr24 100 Oct 1 40 Mch 78 Nov
108 108 108 107 107 +107 107*2 +107 1071" *107  10.% 20 Do_pre 93 Jan no J’nel* 75 Mel 93 Dec
*1373.1 13831 * 138%2 + 138*2 138*2 139 13312 135*2 136 130 66 N E Telephone- 120*4 Jan 1.9 Sep 20 105 Jan 128 Nov
*105 >105 *105 *105 106 106 0 Pacific Coast Power..100 5 Feb 106 Oct 1 5112Jnme 19 Dec
*_ " 194 192 193 192 ig2* 192 fg9p*2 191 192 191 191 95 Pullman Co N 168 Jan 30 199 Aug V J47 Jan 174% Nov
111*  11*5 *11%0 12 12 111, "1112 110 11%2 21 Reece Button-Hole. 10  934Jan 11 12 Sep 29 9 Apr  10i2 Nov
10938 HO  109*2 110 10934 110 109> 1007s 10912 110 ~ 10979 110 294 Swift & Co... ..100 100 Jan 1142 Aug 0  83*2Jan 10812 J°ly
*TC 9R3, 2412 241" 2412 24%2  24lo 24%2 *24*4 4% *24*4  24*, 100 Torrington, Ciass A" 725 20%2 May21 26 Augl13 20 Jan 24 Oct
*26%2  27*2 *27  2T*2 27%2 27*2  27*2 27*2 *2T - *27 27*2 18 Do pref 25  14*4 Jail 29  27*2 Sep 23 3 May 26*2 Deo
Lost Sale 13  Aug’09 Union Cop LVI x M'g. 25 1 Jan 20 2 Apr V 1*4 Mch 22 Jan
*|(;;)12 164 ;163 163 1623. 163 160 16212 1603.1 161 130 160 *387 United Fruit 100- 120*2Jan 13 167 Sep 20 114*2Jan 148 J’ly
(H 6131 65 654 65%4 6<Ij 664 6612 66 66*8 66 6678 5320 UllShoe Mach Corp.. 25 r54 Metal” Gl Oct I 33i2Jan 028 N o v
31*4 31%4 31*4 31*%4 31*4 31*4 031 31*xg 303, 31 31 31 Do pref 25 28*'Jan 11  31*4 Sep 21 2479 Jan .0 Nov
8431 8479 &L1 87 87 89>s 89*8 90*4 8831 881 89 92 40, 596 U S Steel Corp______ 100 413. Feb 2* 92 Oct 1 26 Jan 5334 Nov
1og%> 126+> 1283 120% 129 129+ 12012 13012 12034 130 130 13014 1,829 Do pref __ 100 107 Feb 23 130*2Sep 29  §7*2Jan 1L4 Nov
11%2 1U2  11%2 113, *11 12 14 119% 11 11 *1012  11%4 600 West Tclep & Tcleg-.100 6*8Jan 11 1234 A*>y 6 4 Feb 9*i Nov
*39 90 g7*] 88 *88 90 *88 90 *88 90  *87 90 4 Do pref 100 76 Mch 3 90 J'lyl 69 Jan 80*4 Dec
Minin
7 67y  *63. 678 64 634 64 6% % 6 736 Adventure Cong 6 Jly H 1019 May28 1*2 Feb 12*4 Aug
*5d" 59*n 59%2 69In 5812 59  *58 59 58 58 58 62 998 Allouez... 25 34 Jan 2* Oct 24 Apr  4I2Nov
823, 82 82 8131 833s 82%, 8% 823y 831y 8L1 83* 23,797 Amalgamated Copper 100 85 Feb 28 88%Ang 45 Feb 8*8 Nov
3206 323 9% 323. 32 323, 3212 33 3279 33*8 33 33%4 5687 Am Zlnc Lead &Sm_. 25 23 Mch27 3;340ct” '  20*Jan 20 J'ne
Last Sol Sep’Q0 Anacond 38is Feb 26 51% J'ne 28 Feb 63 Nov
47%2 48*8  AT*4 Ag<4  AT*4 48 47%2 48*8 4634 47*4 47 471, 114226 Atizona C omrTETeTaT— 2u 30 Feb 26 48%4Sep 29 14 Jail  405g Deo
=75 99 *75 99 *75 .99 *75 .99 Last Sole Arnold 25 45 Feb 17 1 Feb 1/ 40 Feb 90 Aug
*3*4 834 8%2 8% 82 S34 834 9 8*3 812 8*4 RI" 1*655 Atlantic 25 8 J'ly 16 8 Jan 8 Apr 1912 Nov
*50 .55 55 55 *50 .60 .55 .55 50 50 .55 55 900 Bonanza (Dev Co)— 10 .45 Feb 16 80 May 7 25 Oct .75 Nov
143t 1434 15 % 16 e An4 15%2  15%2 1g%2 15*4 15+ 2,330 BostonCon C&G (rets) £1 1034 AlcbiS 174 May 6 10" Apr  18ia Nov
2106 2135 22 22U 212 22%4 2% 2175 2214 22 22% 8532 Bos&CorbCop&SliMg 178J°ly 14 225sJan’ 2 114 Apr 25 Nov
2506 2512 20  26*s 25*2 20 252 2634 omxg 254 2f33 2331 5,110 Butte Coalition 15 2138 Fe%’ ¢ 28 May 8 15%2Jan 30 Aug
%104 106 103 104 103 101 103 103*2 103*2 103*2 103 104 417 Calumet 5 Arizona. 10 94% Alay 119 Jan 93 Feb 130 Aug
075 675 675 675 675 680 675 680 680 680 670 070 20 Caiumet 5 Hecla 585 Feb2 695 Aug13 r665 Mch 700 Jan
41 41 4 41 4012 40%;  40%2 4012 40 40 401, 4U., 1,080 Centennial---—---- 29 Feb 44*2Sep 3 21 Feb 363, Nov
*... .20 * 20 * 20 >16 .20 Last Sale 20 Sep’@ Cons Mercur Gol 10 J'nc26 .35 .an 15 .25 Mch .45 J'ne
S012 81 81 8l 80% 80)2 80*2 81 so*z 81*4 80 S07g 2*022 Copper Range Con Co 100 682 Feb 26 S6*4 Augl12  55*8 Feb  83'8 Nov
*8 g2 *8 9 *8 g2 83 812 8 8 270 Daly-W est .20 7*2 Alay2. 12 Mch 19 7 Jan 1178 Nov
11*3 12 1159 12 11*2 12 11*4  11%2 *4 11*4 1 11*2 2,996 East Butte Cop Alin.. 10 7i> Feb 16*8 Apr 29 8*4 Deo 10 Deo
*13t 2 *134 2 xprp 2 xR 2 I.cst Sale 2 Sep’09 Eliu River 12 1*8 Aug 2-1Jau 15 .09 Aid* 23j Nov
1634 17%4 1733 17* 1738 1739 17 173m 17 173y 174 1733 *5si Franklin 25 13 Feb 25 19 *Aug 3 6% Apr 1912 Nov
934 934 gxq 134 9% 9% o*4  9%2 9%4 9% 9*8 996 2,695 Clroux Consolidated. 5 733J°’ne 16 101) Aug 2
%100 101 *100 101 100 100% 100 100 100 100 ~ *98 100 170 Granby Consolidated.100 90 Feb 2%» )10 Jan 80 Jail  *15"*J’ly
9 g% O* 018 9*8  ox o8 3 08 o%4 4,648 Greene Cananca -20 9 Feb2b 1234Jal 679 Jan 13ig Aug
*10%2 1C34 *10 103 *10  103| 10*2 10 1031 1034 ‘1 Hancock Consolidated g4 Sep in 12113 ne 10
o2 7 0os 0U7g 6« 2%31 68 6% 7 6% Y- 661 Helvetia Copper.......25 6 JTy2i 7*2 Ang 9
*2334 2414 2679 2444 24 24 .1 24 24" 24 24 25 2,155 Isle Royale (Copper). 25 2218 Apr1 3314 Feb V. 173i Feb 20*4 Jan
9 9 9 *4 9% 9% 9*8 9% g%4 9L 9*4 o*4 4,586 Kerr Lake-- 5 7*2 Apr 3* B Aug 19
36*2 3634 357g 303. 35%4 36 35 3534 3434 36 36 373, 0,823 Lake Copper- 25 16 Jan 3u 39 Augl8 16 Sep 24*4 Deo
10*4 163s 1SY 10 151 15m 15%2 1579 151, 15%2 1£34 153, 985 La Salle Copper 25 104 J’ly 10 16*t Feb 16 12i Jan 17%4 Jail
73 V8 *7*2 8 7% TR 7*8  7*4 74 74 *T 7%2 825 Mass Consol 25 4*4 Mch 13 I8I4 May2> 24 Mch 8*8 Aug
*55 .70  *50 .70 *50 .70 .50 .70 70 70 *.60 .70 50 Mayllower- 25 .30 Apr29 J’ly 25 Jan .75 J'ly

41 w0 w42 4 A 43, a0 1 *412 05 130 Mexico Cons AL 5¢ S
10" 16*s 1578 16%4 16 16 1578 16 16*8 16*8 16 10 1,255 Miami Copper
10%2 10 10 10* 1002 10*2 *1012 10 1012 1012 1012 1012 1,020 Michigan

10 3*2 Apr 16 &l4 AIayIO 8*» Dec 8 Jau
1234 Feb 26 174 Aug 6 4Sep  15*2 Dec
731Sep 3 1314 Mch 4 7U Feb 1512 Nov

*62 63  61*2 6134 62 63 62 62 62 62 02 62 184 Mohawk 1572 )y 19 708Jau 8 45 Feb 73 Nov
*25 35 *25 35 +25 .35 *20 .25 Last Sal .25 Sep'QD MoniansCoRSaTC&T 10 10~ Feb 1 40 Apr 6 2= Dec  I8.Jan
2439 243S 2433 245; 20%4 4%y 24%4 242 2439 24* 24*8 2412 3*546 Nevada Consolldated ' 10** Feb 26 2518 Allg 12 8%Jan i'04 Nov

12% 1234 123s 123  12%2 12" 121, 13 312%4 11% 12 5093 Nlplssing Alines 1014 Aug 17 13 Sep 2l .

6034 01 01*2 6235 61 617S 61 6179 61 OFH 6U4 (0211 12,632 North Butte . 47%4 3'ly 10 35*4 Jan 2 "403j"Feb™ 8034 NOV
g2 84 *C3y 85 83y 84 gy 84 g4 8% 8*2 g% 958 North Lake ($8 paid). 25 4*2 Mch22 1155 Aug

60 .60 *.05 * 85 *.65 *.65 *.65 25 Old Colony... 40 Jme21l 75 Aug 6 .50 Jan T ‘'j;fy

*5334 54% 541 54lg 54 54  *54% 5434 54*4 5B]1 544 5434 1,380 Old Dominion- 47%4 Feb 24 59 Augll 28 Jan  60*2Deo

150 152 1503, 151 150 151 150 1511s 151*2 153  154*4 158 1,808 Osceola 122 Feb 2 168 Oct 1 77 Feb 136*2 Deo

*31%4 32 3131 3234 3H4 3130 31*4 31%4 31  3L* 3U2 313, 1,105 Parrott (Silver & Cop) 10 20 Feb 36*4 J'ne 10 10*2 Jan 3lig Deo
90 91 8912 90 90 90 *90 91 90 90 90 90 206 Quincy 25 85 Feb 9 Jan 4 77 Feb 100 Aug
*2 29 %2 24 *2 24 h2 >4 2 2 *2 24 50 Santa Fe (Gold & Cop) 10 Feb 2 271gJan 8 1% Apr 378 Nov
16%i 1634 16%4 17+4 1638 1679 164 16*2 104 10*  16*8 16*2 9,477 Shannon’ 10 1312 Feb 20 1779 Jan OH Feb 19*4 Nov
58*4 583) 58+ 59 %& ?f-:é 58 68 57+ 58 58 58 1275 Superior 25 34 Jail 5 6212Aug 2 14 Apr  36*2 Nov
1573 16 16 16 1 15% 1531 *i5*2 153 15%2 151 1474 Euperlor&Boston Min_ 10 14 Mch24  ]8l» Mnyito

x1512 1575 15%2 164 16% 152 15+ 152 158 158 15 15*8 1,813 Superior&Pltts Copp. 10 127s Apra7 18231y "14*s Oct” " 26*8 Nov
70 +70 700 720 %70 71 *70 71 *71 51 Tamarack nt 62 Jlylb 90 Feb 26 50 Moll ts Nov
1217 1% 12%2 13*4 1212 129% 12*4 1212 12*4 12%; 12*4 1214 1.345 Trinit - . 1012 J°ue21  175sJan 23 12*8 Feb  2u Aug

i Last Sal 1038 Sep’Cs (JIn'te pper ---100 8% J'no22 ' 16*4Jan S 4% Mch 102 Nov
34+3 3434 34i2 35*, 3415 3455 34%4 3531 3175 35  35*2 3572 2,673 United StatesCoaliScOll 25 28 Jan * 88 Augl2 9 Moll 3 3#Nov
57*2 58 5734 572 5731 57x2 5S3S 257 574  57*2 5734 7,127 U S Smelt Ref & Alin. 39 Feb26 69 Sep 21 28 Meh 407s Nov
5312 5312 63 3*2 53*3 53*0 5314 63*2 g52"8 53 5-i, 53 22116 Do pref 44 Jan 63*2 Aug13 37 Feb 47 Nov
414 4;‘3% 4% 43j 43 48 434 434 *43¢4 WU — __ 145 Utah-Apex M Inlng 4*s Sep 28 (34 Jaii 20 4*3 Sep Noy
45%4 45%  45* A4*4  44%) 4312 A4*4 43%4 44 4312 44 2,977 Utah Consolidated 37%4 Feb 24  48*2 Aug 11 29*2 Jan Aug

#4912 593 50 50 50 50 50 50 50 50 49% 51 236 Utah Copper Co 393( Feb “ 64 Augl 28-9 M» Nov
X334 AT 434 g 33 gq 4 4 *534 4 33, 250 Victoria 3%Jau 6i2 May 21 Ap! Nov
73s 8 T4 73 *7*2 8 71 73 *7*2 8 7*2 73 360 Winona . 434 Apr 30 83g Sep 28 4*2 Jail rt-liNov

152 152 *151 163 152 152 *__ 153 1527a 1527, 152~ 162 58 Wolverine 25 139 Mcbls 168 Auglz 1l5<2Jan 155 Nov
*or4 23, *rg 212 g4 214 *2§ 212 *2*8 2 214 2, 170 Wyandot ____ 25 254 Apr 2: 4 Jan li 50 \fa\ 38 Oot

“jdaro pay’t of assesses called in 1909. * Bid and asked prices. U New stock. » Ass’t paid. 5 Ex-stook div. It Ex-rigat*, a Exrdlv. and rights, /
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3*5

Price Week’s Mange
BOSTON STOCK KXGH'GE Friday Range or Sincge
Week Ending Oct 1 Oct 1 Last Sate P January 1
Hi k Low Ay Imw High
Am Telep <tTel coll tr 45.1929 J-J &?ﬂéi 93 93* 137 91% 99%
Convertible 4 1930 M-8 100% 100 109*8 107 109 929 107
Am Writ Puuor 1011* J-3 83 . <. 33 83
Ariz Com Cop 1stconv Os 1918 -VI-S 190 i 130 190
AtenToo & a Fegeng4s..1995 A-0 1003s anle 100*4 I' too 101%
Adjustment g 4s.. Nov 93 95 <--- 9278 94°8
Stamped.... M-N 93 95 93% Sep 'O. 3 94%
60-yearconv 4s. J-D 120 ... 18*4 Sep 01 ___ 102% 119
10-yoar conv 5s J-1) 120*4 Au9‘09 ---- 107*8 120%
AtIGUll & W 1SS lanesss.’s ). 73*4 Sale 7234 3*4 3b 09 73'-.
Boston Hleot L consol 68.1924 9 S 110 Feb’04
Boston <t Lowell 4s.. 9 J-J 100*4 Mar'09 .... 100% 100%
Boston os Maine 4 %s. J-J 101 %Oct 08
Boston Terminal 1st 3*38 1947 F-A 112*2 Jan '03
Bur €€ Mo Riv ex 9s J-J 102 Sale 102 102 9 102 102
Non-exempt 9 J-J 102 Sop ‘OB
Sinking fund 4 - 99*2 Jan '09 .... 99*a 99%
Butte db Boston 1 1917 M’ 100 J’no’Ol
Cedar Rap & Mo It 15t 7s5.1919 M-N 117 J
7b .. ...1909  J-D 111 *sJ’ly '06
Cent Vorun st g4 yI920 -f 88 89 "IY csit 96 %
0B & Q lowa Div 1st 65.1919 2.0 11103 O ct’07
lowa Div 1st4s 1919 A-0 99% J’ly "09 99% iu0%
Debenture 6s.. 1918 M-N 100 Apr’o8
Denver Kxten 4 1922 F-A *2J’'ne 09 ___ 99% 100
Nebraska ExteD 4s 927 rt-N 102 Mny’Ol) 101% 102
8 ft 8 Wstds... 1921 d-j 98% Feb’09 98% 9s%
Illinois Div 3*28 1949 |- 90*s J’ly *09 90% 92
Joint bonds See
Ohio jc Rydis Stic Yds Bs.1916 J-J 102 102*4 101% 102 6 101% 104
Coll trustrefunding g 481940 A-0 92% .o 93 Sop’09 9 94
Oh MU * St P Dub D 9s..1920 J-J 18*4 Feu’09 118% 118%
OhM & StP WIs V div 981920 J-J 129 Feb’Uo
Ohio €€No Mien 1st gn 5s5.1931 M-N It)23% 103 Sep ’09 ioi 'ioi
Ohio * W Mich gen 6s....1921 1-D 109 J’ly 09 102  100%
Concord* Montcons 4s..1920 J-D 91 Dec’07
Conn * Pass it 1stg 4s...1943 A-0 112*4 -lan ’03 ....
Current River 1st 6s........192 . A-O 99 Feb’09 90" 90"
Dot Or Rap ft W 1st4s...1949 A-0 90*8J’ly’09 ___ 87 92%
Dominion Coal 1st s t6s..1940 vt-N 99 1 Aug’O* 99% 97%
Fitonburg 4s 11916 M-S 103 *8A pt’Ob
4s 1927 M-S 99 Apr’08
FremtElk & A-O 133 Mai’00 133 "i'33"
Unstamped 1st 9s -0 L40 Apr’06
(jtNor C Illlg ooU tr4s 1921 J-J 97 %Sale 97 97*2 17  96% 99
Regislered4s... . ib2i y.j 97% ........ 97*8 9778 20 97'g 98%

Norn—Buyor pays accrued interest in addition to the purchase price for all Boston Bonds.

KOMIS

s /'rice Week's AftHf-e
BOSTON STOQK EXCH’'GE Friday Hange or Since
Week Kydixo oct 1 Oct 1 Last™ >sale lanuarv t
. ) Sut ASH Low High Low High
rillnois Steel deben 5s ...1910 J._b 100 0*4 m i 100*4 101
Non-convertdeben 6s... 1913 A 100*2 101 101 Sep 01 .00*8 101*i
la Falls *Sioux Cist 7s.. 1917 A-O 117 Apr’Ot
Kan C Clin fcSur 1st5s... 1926 A-O 99*2 97 % 97 97 94
Kan CFtS* Gultext 6s..1911 J-D 100 ... 100 100 LOO
Kan CFtScott* M9s ...1928 M- J19 *Sale 119*4 119*2 4 116*4 120*4
Kan OM * Bgen 4s.. .1934 93 . 93 Sep ’til
Assented income 5s. 1934 91*2 91 < 89*2 92%i
Kan C* M Ry «ft Br 1st 551929 A. 104 J’ne 01 103*2 104
Maine Cent cons 1st 7s5...1912 A: 113% Nov’Oe
Cons 1st4s 1912 A; 101*45€p *03
Main Hough ntrst6sll925 A: 15 J’ne’bs
Mass Gas 4*23 (rects)__ 1929 98 %2 Salt 93*4 98 % 98*4 100
Mexican Central cons 4s 1911 j-J 89 Mar’Qj 84'V SO
lstcons inc3s.. Jan 1939 pjy *19 Apr’O*
2d cons inc 3 Jan 1939 1i16 %Apr'O
Midi Teleplst 5 920 %
Minne Gen Elec con g 55 1 J-J 206 Aug’04
New Eng Cot Yarn 55....1929 F. :1184*2 '51.84(1 102S *043%
New Eng Telepli 6s..........1915 A, 102 Feb'O 102 102
5s. 1916 A 100>2Sep 'Ob
Now England consges 1945 3.3
Boslungerm 1std S 3*28]?35?9 A-O
NYNH H con de J-J *4 Aug’09 9 *
Conv deb 9s thS 1 J-J %91?32 131*- 19331/u %(3181;
Old Colony gol F-A 101 Apriol 101 101
Oreg Ry* Nav con g J-D 98 %Sep "O 9S7g 98%
Oreg Sh Bine 1st g 9s... F-A 1187 -viai’Oi US’s 119%i
Ropub Valley 1sts f9s... J-J 105 Dec’O-
Rutland 1st con gen 4%s.1941 J-J io?~ Sov’ol
Rutland-Canadian 1st4s1949 J-J 102 Mai*02
Savannah Elec 1stcons 58. 1952 J-J 98 2 May0if
Seattle Elec 1st g 5s....... 1930 F-A  1U5%2109*2 1057 105% i05%8 100*1
Terre Haute Elec g 05_1929 J-J 97 A r ’0.
Torrington 1st g6s... M-S 102 % ioi" ioi"
Union Pao RR * 1gr g 4s. 1947 = J lo2 ‘aApl 102 103*1
20-year conv 4s 92 3-3 110%2 J'ne’QU 102% 110%
United Fruit gen . 373 99*4 993g 0S's 97
U S Coal * Oil 1sts109s.. 1938 M-N 142 Aug’o9 120 155
U S Steel Corp 10-90 yr 55.1993 M-N 105 1ij5 102*4 1(18*1
West End Street Rv4s__ 1916 F-A 109*2 Apr’09 100*2 100*2
M-S 101**4 |1 'ne’09 100*4 102*2
Gold debenture 4s.. M-N 99*8 Sep (19 99 *e 100*2
Gold 4s.. . F-A  109*2 Sale 100 *4 100*2 99'8 100%
estern Teleph & Tel 5s.1932 J-J  100*4 Salb 19%2 101 99  100*2
W isconsin Cent 1st gen 4s1949 J-J *5%Apro 937 95*.
*No price Friday latest dpi urn asked, Yj Flat price.

Philadelphia and Baltimore Stock Exchanges—Stock Becord. Daily, W eekly Yearly

Saturday Mondav
Sept 25 Sept 27
108% 1US-. 109 109*.

+13 19 19
38% 38% *.. 38%

14 14

*40 41

*46% 46 45% 45%

47% 48% 48% 49
*12% 12% *12*4 12 %

*69 90 69% 90

22% 23 *22% 23
*69 999% *09 99%
12% 12%
*26 26*4 29% 20 %
113 118 118  118%
99 100 99% 100%
73% 74% 73% 74%4
48 43 48 48%
12 12% 12*06  12%
27% 28 27% 28%
3 83 83*b831%6
6% 7 7*18
63% 63" 63%
90% 90% 90% 91 *»

I’ll IBADI. BPtl IA

Inactive Stocks
Allegheny Val pref
American Cemen
Amer Pipe Mlg
Bell Tele hone (
Oambrla
Central Coal & Coke.100
*Oousol Trao ot NJ.

0
a).luo
.60

Diamond Stato Steel..
Preferred..
Easton Con Electric 6.50
Eleo Storage But 100
Preferred
Ft Wayno AW V
Germantown Pa
Indianapolis St..
Indiana Union T 100
Insurance Co of N A .. 10
Inter Bm Pow .ft Chem'eo
Keystone Telephone ..50
Preferred .60
KeystoueW atcliCase. |oo
Lit"Brothers..
Little Schuylklll

0

Minohlll <t Seliuyl 11..60
N Haven Iron & Steel.5
60

Northern Centrul
North Pennsylvania
Pennsylvania Salt
Pennsylvania stee
Preterred..
PhUa Co(Pllts) pref
Phil Gemail & Norris. 60
PhUa Traction..
Railways General 10
Susquoh Iron <t Steel..5
Tidewater Steel .
Preterred..
Tonopah Mlnlng ofNevI
Union Tr of Inu.......lo
United N J Rk<ft0..1LU
Unit Trao Pitts pref..60
Warwick Iron & Steel.lo
WestJersey & Se»Sh.50
Westmorelaud Coal___60
Wilkes Gas do Elec.TOo

. 100

Share Prices—Not Per Centiioi Prices Sates ii Mange Since Lange lor IVevious
of the ACTIVE STOCKI Jan 1 iyo9 Year(1008)
lues.lag  Wedncftnaxt Thursday  triday Week CFor Ponds and inactive
Sept '18 Sept 29 Sept 30 oct | Shares Stocks see below) Hignesi Lowest  Highest
Baltimore
*35 40 .100 30 Mar 8 42*2 May 1 20 Jan 30 Deo
84 % 81 % *84 83 22 Do pref. 70 Marlti 89 May18 96 Mai 81*?Deo
103 108% joa% io«% 108% 109 *m108 108*i 1,000 60 100 Jan 4 Lit Jan 1 80 Jan (02 Deo
*18 10 *18 19 19 19 18*2 19 784 .100 i 1% Feb 26 21*8J'nels 1 15 Dec
S 38% *.... 38% :?%% 38% *38*2 39 160 Do 2d pref IUU 2296 Feb24 41 May 17 bet 26 Dec
14 14 “13% ........ +1.579 14 14 450 Unitod Rydb Electrlo.. 00 0% Fob 3 14=8Auglt Jan 12 Noy
Philadelphia
41 41 *40 41 41 41 *40 40H 21 American Cement 6(1 37%Apri13 43 Jan 1 32*a Mai 43 Deo
*45% 49 *15% 49 *45% 49 *49 49*2 45 American Rallways S5b 44% J’ly r 4G3! bool,' 42" Mat 49'2 Nov
43% 48%  47% 48% 4/ % 47% 4774 484 24,757 Cambria Steel - 50 32-aFeb23 19 Sep2l 297gFeb 40*2 Deo
12% 12% 12% 12% 12% 12% *12*4 128 4b lo *10% Jan 20 12*6J’ly 14 8*2 Jan 11*4 Dec
69% 69% 59% (30 90 90% 00*>4 904 585 100 43 Jan 30 93*2J’ly30 24 2Feb 47 *2 Dec
*23 23% 23 23 23 23 23 234 1,238 100 15% Jan 253% Feb , 3*2Jan 198 Deo
70 70 70 70 *99 70 99 7« 72*2 2,245 Do pref tr ctfs . 100 53 Jan 6 71 Aug.l 19*8Jai. 59*2 Dec
Lo 12% 12%  12*%2 12%2 210 keystone Telephone 50 9%Jau -1 15 Api 19 i‘iiian 9 May
29% 27% 271% 28% 21% 28% 27 27*2 4,309 Bake Superior Corp. 10(- 14%Jan 6 33 *8May 8 3% Feb 17 Dec
118 %119 118% 119 117 118 117*2 118 1,413 50 99 Jan 6 121%Augll 78% Jan 97% Deo
100% 103% 102% 103% 100 101% 100*2 101**4 00,310 50 67 F*b23 113 Sep 21 52*8 Feb 7G™4 Dec
74 74% 74% 73% 75 76% 74*2 70 18,025 00 03% Feb24 75°sSep 29 al”o Jan 66ils Deo
47‘;/0 43‘(’]/0 *43%  48*-. 48 48*4 1,050 « UWUIJ IUOU). 50 4b%Feb24 49*4 Augll- 34 2 Mai 44% Dec
12% 12% 129 12% 2\ 1o%p 1206 4,018 Plilladelpliia_Electricl. 26 11%Fob23 12>4Sop' 3 5% Feb 128 Nov
28  28% 28 28%  28% 28%  28*2 29 10,19b Pliila Rapid Transit 60 24%Jan 5 39*2 Apt28 112*8J°Ub 25*2Dec
S316io . 84 85 26,564 Reading.. 60 69% Feb23 89 Sep 21 4®leFeb 71llis Dec
7*ia 7*ia ’?% Kot 0% 0% 3,730 Tonopah Mining 1 6% Jan lo 713i8 MarJO 37gJan 9 *8Apr
3s, 53*  63% 63%  63% 63%  63*2 53'U 3,744 Union Traction.. 50% Jan 5 587 May 4 M4*2j’'ue 59*4 Apr
90% 92%  93% 91  *02% 93 92*4 9234 27,241 H4% MuylH 94 %2 Feb 0 "73*8Jail 943 Deo
PUIBADEIIPIIlA Hid  Ask PHILADELPHIA Mid  Ask BABTLIIDUE Hid Ask
Bonds I’h <¢ Road 2d 5s '33.A-O CbasCityRy Ist6s'23JJ 100
Prices are all" and Cou 61 7s 1911.....J- Cliaa Ry G & EI5s5 99 M-S 90 91
40*2 interest. o Ex Imp 514sg 47 A-0 ioi" Chari Ceft A 2d 75’10 A-O
AlYal h.ext7s 1010 A-0 101% Terminal 559 1941.Q-F 120 City & Sub 1st5s..’22J-D 108 109
121 . Alt.ftLVKleo 4*25'33.F-A P W ifc B col tr 4s°21.J-J 100 City ft Sub(W as)I8t6s’4& 103-. 104
49 47 AmRysconv 5s 1911.J-D Portland Ry 1st 5s 1930. Coal (ft 1 Ry 1st 55'20F-A 102  (02%
/BAtI C&[jlyzést 6|S stlgl 21'\/'3’3‘ SRoch IthyK Bclou658‘2574JJ j 98 100  ColifeGrnv'1st98.1919J- 109 112
er rw ls S anis m Ir 6s 104 .1910 J-D 0U% )
BetlUe Steel 95 1908.Q-I' 117*8 UpTrao Ind gen 5s710.j-j 0 C%nml Gas 95 .1939 J-D %11*_ 101%
Choc .ft Mo 1st 55 1949J- 112% un Jtys Tr ctfs 45°49J«fc) 79" Gadb Ala 1st cou 55 '45J-J 106*, 105*%%
Ch Ok .ft G gen 55’19 J-J 105% 105% United Itys |nv|stco||tr GaCar&N Istosg’29J-J 1U5 106 %
903# Col St Ry 1stcon 6s 1932 ST 65 1929 i 86% 88  Georgia P 1st9s...22 J-J 112 11z
ConTrueofN J 1st 65.'33 ib6>; U Trao Pitgen 6s '97 3-3 GaSodfc Fla 1st 65 1945J-3 108\ ()90
E<ft A 1st M 6s 1920 M-N Wolsbacli s f551930.J-D 89 "si" G-B-SBrew 3-4s 1951M-S 46 5%
126 Elec fcPeo Trstk trctfs 93  93% WIks-B G«ftEcon55'63J-J 102%  2d income 0s 1951 M-N 14 1404
Kg It Gas-LIstg6s 1928 IiAI/PIJIOKE Kuoxv Trac 1st 5s 28A-G 105 107
Indianapolis Ry 45.1933 inactive -Stocks BakeR El 1stga6s’42M-S 110
22%2 interstate -Is 1943 ..F-A 66** Ala Cons Coai& Iron.100 30 40 MaconRydsB tlst55'53J-J 95 98
Lehigh Nav 4*28 14QJ Prof.. 70 80 Memphis St 1st 05’45 J-J 99 100
12*2 RIts 4s g..... 1914.Q-I' AtIanta&CharIDtle 100 51etSt(W asb)Ist5s’25F A 105
Gou M 4*28 ¢.1924.Q -'  105*2 106 Atlan CoastB (Conn)loo 235 Mt Ver Cot Duck 1st os. 80% g80%
Leh V C 1st5s g ’33..J-- 109*4 109*2 Canton Co.. ..100 90 95 NptN<fcOP 1s5t65'38 M-N
LOIlV ext4s 1st1948.J-D Cons Cot DUCK Corp 50 9 7  Norfolk St 1st 55 '44..J-]
2d 7s 1910.. M Preferred 50 20% 21 North Cent4%231925 A-O 109
91 Consol 9s 1 Goorgla Sou & Fia...100 30 Series A 6s 1929...J-J 111*4
Annuity 9s.. 160 1st pref 96 93 Series B 65 1929__ J-J 111*4
*U87,  Gen cous 4s 2003 .M-N 97y 98 2d pref. loo 72 77  Pitt Un Trac 5s 1997.J-0 105 109
. XeliV Tran cou 4s'35J-D 98 09 G-B-S Brewmg 2% Poto Val 1st 55 1941..J-J 105 107
108 ilI"o*a Now Con Gas 6s 1948 J-D Bo Sav Fla(ftWestos’34 A-O  112*2
1w Newark Pass con os 1930 Prices are aII *and Seaboard A B 4s 1950 A-O  90%
116 NYPh&No 1st4s 39 J-J 98*2 interest.” Scab db Roan 6s 1929.JJ 107 109
44 Income 4s 1939...M-N Anacostia ftPot5 South Bound 1st 0s..A-O 106 108
NoOliioTrao cou5s’19.J-J Atl €t Ch ext 4728 UEI LdfcP 15t 4 *28'29 M-N 93 94
Penn gen 9a 1910 ... Yar 101*\, Atlan C B RR4s 195251-S  94*2 95%4 Un Ry<fe EI Ist4s’49 M-S 87% 879
Consol 6s 1019 Atl CoastB(Ct)ctfs 6sJ-D 105 107 Income 4s 1949........ J-D 68% 68%
Penn & Md Steel Ctfs of Indebt 4s....3-J 89*2 90 Funding 55 1936...J-D  84% 85
Pa .ft NY Can 55 '39.A-0 6-20 yr 4s 1925......J-J 93 Va5lid 2d sor 9s ’Il.M -S 103
Con 4s 1939.......... A.(J BaltCPass 1st5s’I1 M-N  100*2 joi** "3d series 9s 1910..51-S 105
Penusteel 1st5s°17 M-N Balt Fundg 6s.1919 51-N 105 107 4'thser 3-4-0s 1921.51-1 105
Peoplo’s Tr trcerts 4s 43 98 Exchange 3 *28 1930 J-J 98 98*4 5th series 5s 1929.51-S 103
260 P Co Ist<fo col tr 55'49 M-S Baltift PIstOsm Il 'A-0 102 103  Va (State) 3s new 32.0-J 90
B Coiiifc col tr 0s 1951M-N "9a™ 9gx4 B 3 P eftC 1st4 *28'63F-A  93*i 0p Funddebt2-3s1991.J-J 91
11*2  ii% Klee gold trust ctfs. 103%4 BaltTrao 1stda..’29 M-N  110*v 111*% \West N C cou 951914 J-J 107 109
83% . Trust ccrtlfs 4s, 76 76%4 No BaltDiv os 1942 J-D 114 115 WesVaC&P 1stOg’l1JJ 101% 102%
08 E gen M 6g°20.A-0 109 Cent’l Rycon5s1932 M-N 109 111 WU & Weld 6s5..1935.J)  111% 113%
Qen M 4s g 1920..AifeO Extcft fmp 65.1932 51-8 111
IEx-rlghts. W1*7.50 paid, t*12% paid, t $13% paid. «*35 paid. ~Receipts, b 525 paid. *$30 paid. d$12% paid.

*Bid and asked, no sales on this day
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-
. felegrao:i & Telephone Bid Ash Indujtr  and M sre Bid <=
Volume of Business at Stock Exchanges  cawmer Telegc Oack 100 80 8 c CR
Central & So Amcr__IC0 110 12 Preferred 100 19  &»
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE lomm’l U.i Tel (NY). 25 110 120 Debenture4s19 TAAO 134 30
DAILY, WEEKLY AND YEARLY. imp & Bay State Tel. 10c 65 75 C -
ranklin 10 43 50 Coll tr 4s 1957 rets JAJ / 22 24
Gold A'Stock Tclcg. 100 110 120 >C Exc list
Stocks. Rallroad 1Y &NJ Tclecph—See St k Exc list r 1412 145
Week ending State V.S, «Northwestern 'I'eleg. 50 112 120 Preferred 100 8z12 83L
Oct. 1 1909. Shares.  Par value. Bonds Bonds. Bonds.  Facliic A Atlantic---—--25 75 8 C sS4 Ti-
Southern A Atlantic.. 25 92 93 e 127* ns
Saturday .......... — HOLID AY— L *78  I's
Monday 704,715 $63,890,400 S3,482,000 $178, 000 §1,000 Ferry Companies [
1,129,825 102,635,500 5.722.500 1 &N Y 1st 6s 1911.3-J 90 95 1st M : fg 55 1950.J-1) 06 08
Wednesday 1,390,546 123,351,600 6.369.000 142, 000 NY A ER Ferry stk.100 34 33  Electric Boat.. el i7 22
Thursday 805,431  74,983.600 5.252.000 55.000 1st 55 1922 M-N 60 65 Preferred 55 70
Friday_ ... ... 935.143 86,964,925 4.827.500 153,500 NYAHob 55 May 46.J-D 98 93*2 E 0
E— HobFy 1st 5s 1946 Al-N  1061- 107*2 Preferred 100 70 _
Total s’ 4,935,66):$401,829.0251 S25.053.0001  8017,2001 81.000 N Y & N J 55 1940 J-J 9 10. e Stk H x list
10th & 23d Sts Ferry. 100 38 42 A 18312 %8(5)
f . f 1st mtge 5s 1919..J-D 67 7 e Preferred 100
Saifs at \V*“Ck ending Oct. 1. Jan. 11t0.0Oct. 1. 3 Union Ferry stock..100 30 3. G *0%2  pis
New York Stock 1908 ¢ 1st 55 1920........M-N 95 07 @ 5 1
change. . G *g 228*4
Stocks—No. shares 49050601 2,450,774 157,497,038 130.333,794 Short-Term INotes G 210
Par valus — 8451,829,025 $222.594,300 $14,389/144450 $11,757,302,375 AM Cigser A ds Il A l.s 8812 89 e Jackensack ~Water Co
Bank shares par____ $500 $6,400 $70,100 $100,200 , Ser I14s Mch 15 12 AlS 9712 98 Refg4s '520p "12.3 Aj 83 91
NSNS ACLERCSHE % 8
Government bonds 81,000 $409,200 8457,620 an coas s
State bonds_ .~  $017.200  $502,500 29.559/400 70,630,000 Ctn. H ?rr”g&fsul'g%oa M-S T8 g ;’sqegeggefu—ne I S -
RU. and mlsc. bonds. 25,653,000 14,027,500 1,001,305,100 627,786,200 OCC &5t L 55, June *I1  10lij 1U112 Elelckeg _Jones-Jewell  Mill Lo61 I
| Erie 6s, Apr 8 1911..A-0 st 6s 1922.. Al » 10312
Total bonds $26,271,200! $14,530,000 $1,031,273,7001  $398,883,820 tnterb R T g 65 1011 M-N lggG }86‘* E 31 0
DAILY TRANSACTION KC RyALIght 6s '12.M-S .
S %TXEEEN%%SSTON AND PHILADELPHIA Lack Steel gss g 1910.Al-S 99 00 e5s 1910..,.....MAN 10° .
' Lake ShAM So 5s '10 F-A 10018 1003g 83 "or*
. . Lou & Nash g 5s '10.Al-S 10012 IOIFg ~ Preferred 100 38 40
) Boston. Philadelphia. Vtex Cent 5s July 1 1910 100 100%2 100 no
Week ending . . . Mich Cent 53 1910...F-A 1001g 1003y ®Ingersoll-Rand com.100 70
Oct. 1 1909. Lined Unlisted 1 Bond Listed 1Unlisted Bond ' Minn &St Lg 5s’Il.LF-A  99% 99'8 e Preferred.. .. 97 :
shares. shares. | sales. shares. ] shares. sales. N Y Cent 55 1910 F-A 100Ig 1003g nternat’l liank’g 140 150
NYC Lines Eqp 55 '10-27 544 /0 3% liternat’l Me ' Mav— See 5 tk Ex Ist
Saturday ... 14,010 8,799 $36,000 9,221 2,476 $35000 MY N H A H 5s "10-'12 10012 102*2 fiternatlonal Nickel..100 113 117
Monday. 43,745 18,044 52,000 35,558 16,077 48,400 Vorf A West 55 1910 M-N 10012 100 Pre erred 100 87 00
Tuesday 39,448 20,084 221,000 40,548 28,927 37.000 Pa RR 5s Mch 15 *10 Al-S _100*2 10034 1st g 5s 1932 AAO  90g 91<2
Wednesday....._ 29,893 17,462 124,000 31,314 23,356 55,100 Public Service Corp 5s— SeeSt RjS titernatlonal Salt 100 113
Thursday 23,068 14,457 102,400 32,965 17,058 60.000 StLA San Frg5s’ ﬁ JAJ 09 9912  1stg 5s 1951.. "A-0 / 54 60
Friday __— ........ 33,19. 24,089 51,500  32.641 31,404 144,550 4 notes’120p FAA  9ul2 9612 1i ernatloual Silver..100 71; 10
South Ry g 5s 1910..F-A 100’y 1003y  Preferred 100 95 105
Total . 183,361 102,9351 $586.9001 182,247 119.358 $380,050 Southern Ry Cs 1911 .AI-N 100 1014 1st 6s 1948 109 111
'I\;Jdemiatehr Gs,l 1913, guar %%ﬁ %gzgé Jntern tSmeh glo 1)0 133
. P estingh’c EI&M 6s 1910 8 ines A Laughltn Steel CO
Outside .Securities s 16t 1 g 58 1939 A LN 10234
Railroad I ackawanna Steol_lOO Jeee 59
All bond or* es are imw “and i:.ter;st” except whore marked “f. Atch Top & Santa Fc— ; fanston Monotypo.. 2u 7Irl4 183
Convert 4s—See Stock EXxc list Lawyers’ Mtge Co____ 100 2.0
. ) Chic ?t West comtw 1100 28 2814 «Leu A Wilkes-B Coal 50 120
Street ({airways Bid Ask Street Ra |wa3/ Bid Ask Preferred (w I) 100 66 53 | 100 110
New Y rk Cifj Pub Serv _Corp N J (Con) Chic Peo A St L pref._100 Preferred 100 08 103
Blecck St & Ful r stir. 10 15 30 Rapid Tran St Ry.-l0OO 240 250 Deposited stock__ ~  _ - e 130 __
e 1t mtge 4s 1950.J- 60 65 Ist 55 1921....... A-O 106 ____ Undeposited stock \ 25 40
t II'y & 7th Ave stir..10n 140 155 J C Hob A Paterson— Prior lien g 4 Hs'SOATAS / S8 ... 2d 65 1919..ccne.en. M-N 80 100
e2d rat e 5s 1914.. -J uoo 101 4s g 1949 -N 79 7DL Con mtg g 5s 1930.JAJ / 48 \ 12 g3
Con 5s 1043—See | tock EXx. St So J Gas EIA [e) 131 >2 Income 5s. July 1930.. - A | —
B'way Surt 1st 5s gu 1924 102 104 Gu g 5s 1953 S 99 101 L ftg \ *5
e Ccnt’l Crosst’n stk..10,. No Hud Co Ry 6314 J-J 105 10612 9712 102 Prefer ed sc C2214 *223gy
1st mtge Cs 1022. M-N y5 55 1928.. ..J-J 105 :j6i Kansas City Sou 5s Apr 1 - no 115
eCen Pk N & E Kstk.10. 28 ¢4 Ext 55 1924 M-N 100 103 1050 (w I)—See Stock Exc list K 10U no
e Chr’t’r A 10th bi stk 100 so 90 Pat City con 6s 81. 119 122 Nat Rys of Mexico— See S tk Ex list >, 100 185
Col&oth Ave 5s See Stocl: Era Ist 2d Us opt 1914. A 100 North’n Securities Stubs. 125 150 t 24*4 24y
Dry D EB & B— Sc Side El (Chic) See Ch Icago Bt  Pitts Bess A L E - 50 *33 35 *1* M |*Bl«
e 15" told 5s 1032. J-D 971" 100 Syrr.cu e R T 55 "10.A1AS 104 105 468 72 e 52 58
c Scrlp 55 1914 TA / 45 50 Tieit P A 1155 1943.J-D 95 100 t Exc list
Eighth Avenue stock 10. 250 JO0 united Rys 0.St L— 11 C stk tr cfs ser A '52 90 Y Biscuit 0s 1911-Al-S /100 ____
e Scrip 6- 1,1-— A 95 100 Cora vot tr ctf: 100 22 2212 Seaboard Company— e New York Dock 100 30 44
t42d & Gr St F” y stk.19¢ 200 -28 c Preferred 100 69  6j's 7517 e Preferred 100 80 82
42(1StM & St N Ave. 10¢ Gen 4s 1934—See Stock Exc Bt 1t Exc list | 236
e 1st mtge 0s 1910.A1-S 9. 100 UnItRys San Fran See Stk Exc It  Seaboard Air Line— 4 px
2d Income 0s 1015.j-_ , 50 Wash Ry A El Co 100  4U34 414 80 99\, { 101 103
Inter-Met— Sec St.. Exch .ilg.. list - 9ol 94 t Exc lint *12 12i4
Lex Av APavF is See sti Exo mst 4- 1951 .iviieinen J-D 8779 8SI4 West Pac 1st 5s '33..M-1j 08ig 983g - 22 3%
Meiropol St R. — See St Hrc ISt ) . 1 68 60
Ninth Avenue stock..lot, <6~ i7J (las Sccurit es Industrial and Alisccl. Preferred 100 109*2 102
Second Avenue si-ol:_lo< 18 0 New York )1 9212 0412 1lttsburgh Brewing.. 00 24 2414
e 1st mtge 55 1000.M-T 96 100 font Un Gas 5s ’27..J-J 102 103*2 5* 340 Preferred 50 4212
Consol 5s 104.. 74 77 Coa Gas (N Y)—See Stk Exc list ) 115 120 - Exc* list
e Sixth Avenue stoMc. 10' 110 120 « Mutual Gas oy 146 — 44 48
Sou Boulev 55 1945 5 60 85 .sew Amsterdam Gas—e s f 5s 1936— See Stock : Exc list Preferred (new) 100 180 .0
- 90 95 1st consol 55 1048..J-J 10D4 10:12 ) 150 155 | - 100 ...
KXt NYAERUa’1st 5s 44 J-J 104 105 14 113 1 ..103 125 130
Tarry WF &M 55 1J2 / 60 80 Consol 55 1945--------- J-J 96 100 226 232 1 133 138
85 91 N Y A Richmond Gas 100 35 45 ) 105 108 1 160 170
) 20 25 Nor Un 1st 5s 1927..M-N 98 9912 11 . Preferred 100 107 112
e Twenty-third St stk. | )1 ‘00 250 +Standard Gas com..100 30 66 37 28 129 131
Union Ry 1st 3s 10 . . 101 103 e Preferred 100 00 80 132 134« *76
00 75 1st 5s 193C. JAI-N 102 106 103 104*2 460 465
Brooklyn Ollier Cities ) 95 lus U2 21
Atlan Ave nue RR— Am Gas A Elec com .. 50 *43 4412 3 % Preferred (w 1)___ 100 6% __
97 101 Preferred.. 50 *42 44 20 35 Standard Cordage-—-——-100 | 3
BB &WES5s10.. __A-l YD loo \mer Light A Tract_100 259 262 )y 2 6 1st M g 5s '31 red.A-O / 20 30
194 108 Pre erred ......... 100 105 107 J tk Ex list Adjust M 5s Apr 11031 / 3 5
n;r st 1 Us ) 102 105 Standard Couple-com 100 20 30
98 102 1 7012 71%2 Preferred 100 100
Bkin ueeus Co A St T— 95 99 ) 210 21712 Standard Milling Co. 100 15 18
elstg 5 "4l op '10 J- 97 102 a Exc_list American Thread pret 5 *4l4 54  Preferred 00 55 58
Con guar 5s— Sec SToci  Exj .U Luifa.o City Gas stk__10C 7 3 450 460 1st > 1930. M - N 83 86
Bklyn Rap Trar— See St Exc list 1st 5s 1947— See Stock Exc list J 40 48 Standard Oil of N J..109 698 702
Coney Isl * Uk;yn.lOt 80 95 .on Gasof N 5s'36.J-J 00 94 ) 98 100 Swift A Co—Spc Bost Stk- Exc list
1st oils g 45 104J3..J-. 5 Si. Consumers L H A Pow— Amer Writing 0 334 41, 1st 55 1910-1! 14 - 100 10034
Brk C & N 5s 1939 J-. 95 100 55 1938 1) 10 0 272 29 lexas Company--—- 1001 165 170
Grp’t&LorSt 1;t 'is Al «&s Denver Gas A Elec_ 100 13. 142 J 87 59 sTexas A Paelllc Coal.1001 95 102
Kings C E. 4s— See Stocli Exc ust Gen ¢ 5s 1949 op.Al-N 95  Ubl2 ?J *1 12 Title Ins Co of N Y-—-1001 15! 158
Nassau Ele prel Elizabeth Gas Lt C0..100 275 29 31 Tonopab Min (Nevada) 1 *7 T«
5s 4 10) 107 Essex A Hudson Gas.100 133 H6 1/ 72 73 I'renton Potteriescom 1,01 5 10
1st 4s Ex iis. Gas A El Bergen Co__100 75 1 0 30 41 Preferred, new 1001 65 05
N W 'bgAFla: 1st ex 4 U 90 95 Gr Rap 1st 6s '15.F-A 99 102 9»101 1.0 I'rov.- Directory.........1001 20  321j
Steinwa(\)/ 1st Cs 1922..J-. 102 107 Hudson Co Gar 100 131 133 $tk K_ ISt Union Typewriter com 1001 65 69
llier Cities Indiana Lighting C0..100 21 30 0 123 . 1st preferred 1001 112 115
Buffalo Street Ry— . 4s 1958 op F-A 68 70 ) 125 130 2d preferred.. 1001 112 114
10712 10812 indlanapolis Gas____ 50 25 40 0 270 w2772 United Uk Note Corp 50, *52 66
07 108 1st ,, 55 1952......A-O fO 90 ) 122 125 Preferred.. 501 *53 65
Columbus (O) St Ry_.10. 96'- ..aekson Gas 55 g° 37.A-0 95 ___ 9 105 10 United Cigar Mt. 80 83
104 e Laclede Gas 10Cc 104 British_Col Copper .. 5 *67, 7 e Preferred 105 111
e Preferred 10C 97 100 Butte Coalition Mining 5 *25G 26  United Copper, 10 10%4
103 106 Madison Gas 6s 1926.A-O 103 108 0 212 4 Preferred... 29 35
74 78 Newark Gas 6s 1944._Q-J 130 132 0 55 65 US Casualty 216 220
80 86 Newark Consol Gas. 10C  991s 10012 0 126 140 U S Envelope com— 100 52 65
1st A rel 4 — -see list j Con ¢ 5s 1048__ J-D 106>s 107*2 0 130 133 Preferred-— 103 110 113
104 106 No Hudson L H A Pow— 0 0 9 U S Finishing .10 no
86 9014 . AAC. 106 0 60 65 Preierrcd 0 no 116
10/L Pacific Gas A E.com .100 %*4 62 0 2 3 U S Steel Corporation—
) loo 1)7 Preferred 100 91 0 10 15 Col tr 3t 55 '51 opt 'l11 11434 1151s
» Now Orl Rys A L 2 is 22 Pat A Pas GasAElec OO 90 95 M 68 72 Col tr s f 5s '51 not optt 114341 *16*8
o Preferred __lo 5414 5434 e Con k 5s 1949--—M-S 101 10212 0 650 600 USTitGu Alndom.100) 60
Gen Mg~ Hs' 3tk Ex list StJoseph Gas 55 1937.J-J 93 97 City Investing 0 60 64 eUtah Copper Co—See Stl{ Exc list
Xu107 1U9 L 08 103 Waterbury Co com__ 100 —
t 94 95 Je fric Companies 0 102 ... Preferred 10 .
8 100 100" Chicago Edis n Co— See C mlcag Olist 0 90 95 W estchester A Bronx Tit
0 50 Kings Co EI LAP Co 10< 12~ 129 0 9 ... A Mtge Guar 100) 156
1st 4S 1945 4 80 hi Na ragan(Prov) El Co0.50 *z9134 94 0 78 *5 Westingh’30 Air Brake.50 *142
Cons Tractof N J..101 77 78 NYAQ El LAPowCo.10( 3/ 40 1st g J 90 95 Woat ET A Mtg 55— .SeeStls Exc list
J .06 107 Preferred ..............10C 70 73 J 93 W hite Knoo Min 10 1*
j 109: 11.12 United Elec of NI T10< 76 ~.-1 0 271132 30 Preferred 1@ * R4
1st g 4s 10,9 ~I-n 70 7912 Co.i:- Ry L ;;ARegrig.l 0 _ g Worthing Pum» sv-e-.jog3 107 1la
Per share, a Ex-rightc. IDasls. cSellson Stk. Ex., but not very active, f Flat price, it Norn, s Sae price, X Ex-dtv. v Ex-rights. KN&W :t88k:
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Investment and llailroad lutelligeuce.

RAILROAD GROSS

EARNINGS.

The following table shows the gross earnings of every STEA.YI railroad from which regular weekly or monthly returns
The first two columns of figures give the gross earnings for the latest week or month, and the last two
We add a supplementary

can be obtained.

columns the earnings for the period from July 1 to and including such latest week or month.
statement to show the fiscal year totals of those roads whose fiscal year does not begin with Ju.y, but covers some other

perlod. The returns of the street railways are brouyht together separately on a subsequent page.
latest Gross learnings. July 1 To Latest Date. Latest Gross Earn.vis. uly t to l.nes. Date
noADS. Went Or  Current Previous Current Previous LOADS. Week or ~ Curren. Pro us dm.rn Previous
Month. Year. Year. Year. Yeir. M onth. Year. Year. Ye ir. Year.
$ $ S 5 $ s $ 5
AlaNOS Tex Pa eNYCAHudRIV. July 7.955.195 7,093,798 7,955,195 7.093,708
N O & N East_r August___ 263,041 212,044 503,850 424,150 Lake Shore A M$ Juiy '.264.389- 3,938,349 3.204,389
Ala & Vicksb__r \ugust__ 130,944 113,380 252.276 230,091 nLake Ei e&Wesi July 90,408 390,676 390, ,08
Vicks Shv & Pacr \ngust__  110,35(1 106,268 216,618 214,568 Chic Ind A South July 191.869 268.229 191,869
Ala Term & North Au ust ,460 4,038 11,261 8,768 Michigan Central. gr|y 1,941.188 2.260,66 - 1.041.188
ICAtch Ton & SF' August__ 3,959,839 7,499,085 10,702,111 14,508,567 Cleve CC ASt L. Jus>y 2,088.956 +>.297,704 2,083,956
Atlan* i 3 m & A 3d wlc Sep 46,620 30,017 515,854 388,940 Peoua A Easterr Juy 216,887 2"9.794 216.887
Atlantic L-ast Lb. August__ t,794,562 1,575,574 3,657,603 3,317,912 Cincinnati North- July 82.195 88.331 82,195
Baltimore & Ohlo.. Vugust 7,502,629 5,825,124 14,453,501 12,974,681 Fitts A Lake Erie J> ){ - 995,731 1,449,479 095,731
Uangor & Aroostool August___ 226,091 105,352 445,135 376,687 Rutland_____ July 246,-110 280,507 246,410
Bo.'efonte Central.. ..,385 5, 8,574 10,886 N Y Chic AstL_July 692,741 833,807 692,741
Bo. on & .Maine___i Au st 3,952,533 3,519,391 7,674,900 6,794,513 Total all lines__ J iy 20008733 17204C72 10,003,733 17,204,572
Bridgeton & Saco i Ju'v — 5,895 5, 5,8 5,369 N Y Ont A Western 1" iy 861,086 822,907 861.086 822.£07
lluir Roch & Pitts.i id wk Sep 201,393 152,711 2,190,057 1,728,223 N Y N Il A Hart. rJuiy 5,070.154 1,401 ,823 5,070.154 4 401,825
DulTalo & Susn__ Tuly 202,000 170,133 202,000 170,133 N Y Susq A W eit.. August__ 241,233 265.731 485,742 495,171
Canadian Northern. id wk Sep 270,800 209,700 2,351,500 2,063,700 Norfolk A South._r August__ 207,430 178,108 423,898 362,021
Canadian Pacific id wk Sep 1,885,000 1,471,000 19,952,015 16,881,838 Norfolk A Western Julv 2.581,30" 2.360.825 2.581 .-too 2.369.825
Central of Georgia <l wk Sep 250,400 246,000 2451583 2, 425155 Northern Central August__ 1,048.83 956,036 2,024,151 1,825.151
Central of New Jer. \ur ist — 2,297,9.31 2,151,942 4493941 4,316,666 Northern Paciilc.-r Au?ust 6,910,J7, 5,836,668 13,608,956 11,516,193
Central Vermont. r liiiy 326,984 288 491 326,984 288,491  Pacific Coast Co July 579,988 734,582 579 988
Chattanooga South 2d wk Aug 1.640 1,012 -i,501 14,580 Pennsylvania Co.., luly .. 3.590.020 4.406.417 3.590.020
Chesapeake & Ohio id wk Sep 66.30,36 533692 0,895,110 5, 989 112 dPenn—Eof P AE August___ 13544'999 11644 799 26.460,764 22,926,864
Ohcsterlleld & Lane ftine 3083 3,392 4,246 2.552 dWest of P AE. August Inc.1,53 9,700 /nc.2,59 4,900
Chicago <s Alton Ry id wk Sep 310,529 315,025 3,189,986 3,096,718 Pere Marquette_ _r Tu?y 1,215,396 1,057,216 1,215,396 1,057,216
Chic Burl & Qulincyr fuly 3,825,808 5,271,16.3 0,825,808 6,271,163 Phtla Balt A Wash. August__ 1,510,927 1,389,227 3,028,805 2,817,905
Chicago Great Wc~t 4th wk Au? 262,415 273 422 1,379,888 11393v277 Pitts Ciu Chic A StL August__ 2,772,598 2,255.778 5,211,986 4,483,682
Chic Ind & l.oulsv. 3d wk Sep 117,250 111,065 1,375,024 1,201,446 Raleigh A Southp’rt Augu 1,915 8,133 23,403i 17,830
Chic Ind A Solithen —sea New York Cen irp*e Reading Company.
Ohio MI'w & St Paul luly 5,210.457 1,652,40 5,210,457 4,652,409 Plilla- A Reading. August__ 3,510,464 3,012,903 6,602,863 5,930,375
Cldc & Nor W est,.i- August___ 6,604,756 5,783,273 12,501,020 10,998,458 Coal A Iron Co.. August__ 1,780,164 2,122,030 3,377,259 4,076,794
ChicStP M &0..r August___ 1,220,018 1,098,580 2,343,903 2,097,008 Total both cos__ August 5,290,628 5,134,933 9,980,122 10,007,16
Chic Term TransRi lav :i7,186 77,523 1,000,1.3.3 1,009.436 Rich Freder A Pot. July. 184,727 174 628 184,727 174,628
Cln Ilam & Day.. 755,050 664,823 755,050 064,823 Rio Grande June___ June 84,049 62.137 881,481! 811,697
(lev CIn Cldc A St I — ee New York e'en *al. Rio Grande South.. 3d wk Sep 5,619 12,105 115,351 140,111
Colorado Midland .t 200.071 193,348 200,071 103,348 Rock Island System August__ 5,077,132 5,334,127 11,393,739 10,013,234
h Colorado A South. 326,276 304,616 3,569,333 3,395,908 St L A San Fran. August___ 3,650,261 3,171,990 6,955,631 6,022,645
Colum Ncwb A Lau y 19.72.3 17,244 19,723 17,244 Chic A East Illln. August__ 970,080 854,162 1,823,210 1,628,928
Copper Range Tilly 77,921 75,800 77,921 75,800 1Evansv A Ter H August__ 23 ,582 196,956 424,835 382,665
Cornwall \ugust 15,117 5,452 27,990 10,271 Total of all lines. _ 10831057 9,557,237 20,597,411 18,047,472
Cornwall A Leban. - 39,111 22,999 39,111 22,999 St. Jos & Grand Isl. 2,08-8 124,816 142,088 124,816
Cuba Railroad Tuly 162.429 153 786 162,429 15.3.786 St Louis Southwest. 232,579 217,067 2,302,022 2,204.949
| Delaware A Hud. Lily 1.586,1.38 1,480.028 1.580,1.38 1.486.028 Sail Ped LA AS L.r 749,083 523,252 49 08" 523,252
Del Lack A We-R-.r August 2,887,198 2,616,370 0,055,424 5,475,610 Seaboard Air Line.r 1,269,965 1,186,35 1,269,96. 1,186,353
Dcnv A Rio Grandi Id wk Sep 502.300 454,600 5,455,316 4,771,124 Atlanta A Blrm.r 77,812 70,2 77,812 70,237
Denver N W A Pac. 3d wk Sep 21,966 15,106 293,19.3 224,800 Florida WestSh.r 6,460 6.0. 6,460 6,098
Dct Tol A Iront Sy . 38,320 356,091 380,539 Southern Indiana., 104,327 102,43. 104.327 102.433
Ann Arbor B 41,647 433,476 438,746 ¢ Southern Pac Co... August___ 11310746 9,831,638 22,125,315 19,552,043
Detroit A Mackinac 21,536 281,329 266,992 Southern Railway.. 3d wk Sep 1,141,252 1004 051 12,311,178 11,116,926
Dul A Iron Range.r 081,989 1,354,306 081,989 Mobile A Ohio___ id wk Sep 197,432 181.050 2.180.762 2,001,281
Dul Sou Sli A Atlan 63,810 814,206 637,233 CInN O ATex P. .4 wk Sep 168,875 149,181 1,814,212 1,742,062
151 Paso A Sou W _ 509,433 1,189, 084 1,059,710 Ala Great South. 3d wk Sep 69,16' 60.594 792,144 676,188
Erie. . ... August 1,659,734 4,338,692 8,839,283 8,502,349 Georgia So A Fla 3d wk Sep 41,728 37,590 461,077 399,353
Evansvfi e A Ti r< I Set itoek iand Syst jm Texas Central 2d wk Sep 16,761 17,021 189,280 194,560
Fairchild A Nor F. 1.564 1,784 1,564 Texes A Pacific 3d wk Sep 282,345 262.421 2,971,779 2,772,421
Fonda Johns A Glov 79,380 170,961 157,6.30 Tidewater A West rA ust _ 6,52 5.715 13,041 11,071
Georgia Railroad .. 205,601 427,943 423,735 Toledo A Ohio C tJi-.y 328 373 438,553 328,37.1 438,553
Georgia South & I i — vay. Toledo Peor AV t 3d wk Sep 23,373 24,711 254.775 265,133
Grand Trunk Syst. id wk Sep 933,213 855,192 10,140,447 0,287,742 Toledo St L A Wesl 3d wk Sep 77,286 75,613 855,001 845,126
Gr Trunk W est.. id wk Sep 122,782 103,983 1,421,616 1,322,899 Tomblgbee Vr'ley.. August — 0,217 5,466 12,62 10,057
Det Gr Hav A Mil Id wk Sep 43,497 36,382 452,303 409,775 Union Pacific Sysl. August 7,948,614 0,975,471 15,483,468 13,725,155
Canada Atlantic. 50,660 38,635 471,081 479,564 uly 21.010 704.926 721.916 704.926
Great Northern Syst August -- 5,419.302 1.461M72 10,7,34,240 8,910,905 Virgi- 'a A Sou West August 100,518  100.785 202,633 193,358
Gulf A Ship Island. 155,930 131,113 155,980 131,113 546,075 6,625,271 6,077,237
Hocking Valley--—--- fuly 5.31,260 530,521 531,260 530,521 Western Maryland.r 476,750 545.057 6,750
Illinois Central----- August__ 5,058,571 1,602,019 9,627,910 8,915,876 West Jer A Seasb.. 767,250 1,583,031 1,463,431
Internat A Gt Nor. Id wk Sep 200,000 181,000 1,70.3,0 0 1,505,511 Wheeling A I, H_r 527.212 590.565 527,212
a Interoceanlc Mex. 1d wk Sep 110,397 113,223 1,419 f»7 1,438,020 W hite Rlv(Vt)Z wks 878
lowa Central id wk Sep 69.007 05,6.30 713,873 98, WrlehtsvtUe A Tenn Augus 16.957 35,437 32,800
Kanawha A .Mich.. 1lllv ... 213.994 201,907 213,994 201,9 17 Yazoo A Miss Vail. August 715,720 037,648 1.371.540 1,222,199
Kansas City South. 756,580 743,918
K C Mex A Orient. 2d wk Se 25,144 17,838 Current
Lake Eve A West' —See Yew York i‘en al. Various Fiscal Years. Period. Year. Year.
Lehigh Vadey----—--—-- 5,360.384
Lexington A Hast.. fill- 35,852 36,822 35,852 30,822 Be'U’onte Central.. Jan 1 to All? 31 *17,826 539,427
Lont Island- - Au. i Inc.XZ 1,2 Inc.23 8,91.3 ! Delaware A Hudson fan 1 to July 31 10,810.814 10.303.481
Louisiana A Arkan. !'ulv 100.091 08 .382 100,091 9K ,382 28,004 40,622
Loulsv Hend A St L fuly 83,905 77, 14 8,3,905 77,448 « Mexican Railway. Jan 1 to Sept 21 5,468,700 5,516,400
Louisville A Nashv 3d wk Sep 087,200 945,710 10,097,507 10,029,383 a Mexican Southern. i Jan 1 to Sent 21 975,301 919,117
Macon A Blrming’m August___ 10,483 10,855 21,607 22,242 e N V Central & Hudson River. Jan 1 to July 31 >0.528.965 45,404,394
Maine Central-———-r luly 793,835 722,309 793,835 722.30. Lake Shore A Michigan South lan 1 to July 31 24,183,457 21,090.979
Manlstique August__ 3.547 5,368 6,740 13,776 n Lake Erie A Western Tan 1 to July 31 2,558,018 2,346,325
Maryland A Penn.. August__ 37.370 30,780 09,009 60,309 Chicago ndlana A Southern. lan 1 to July 31 1,694.912 1.477,274
a Mexican Internat. || wk Sep 133,027 1255.38 1,577,670 1,537,426 Michigan Central. fan 1 to July 31 14,857.031 13,272,097
a Mexican Railway. 3d wk Sep 121,600 105,000 1,766,690 1,574,500 Cleve CIn Chicago & St Louis lan 1 to July 31 14,805.726 12,939,681
a Mexican Southern 1t wk Sen 25,240 23,271 282,415 280,070 Peoria A Eastern. Tan 1 to July 31 1.576,145 1,480.911
Mice an Centri — iN, 1 . ork Centr Cincinnati Northern Tan 1 to July 31 612,961 478,109
Mineral Range 15.909 17,253 198,084 190,074 Pittsburgh A Lake Erie lan 1 to July 31 7,232,121 5,083,440
MInneap A St Loul- 123.668 106,917 1,097,167 062,881 Rutland Jan 1 to July 31 1,650,562 1,479,901
MInn St P A S S MI 619,090 546,658 5,384,087 4,799,809 New York Chicago & St Louis lan 1 to July 31 5,505.280 5,201.760
Chicago D vision/ Total all lines lan 1 to July 31 125205184 110255077
Missouri Kan A Tex August 2,179,360 2,200,770 4,093,223 4,069,037 Northern Central___ Tan 1 to Aug 31 7,735.245 7.256,445
Mo Pao A Iron Mti - d Penn— Eastof Pittsb & Erie.. Jan 1 to Aug 31 96,603,713 86,950,013
Central Branch./ 3d wk Sep 1,039.000 910,000 11,634,109 10,170,274 « West of Pitts & Erie.. Jan 1 to Aug 31 Inc.7,39 6,000
b Mobile Jack A K C Wk Sep 11 28.050 23,357 288,572 260,944 Phila Baltimore & Washington. Tan 1 to Aug 31 11,491.016 10,558,016
Nashv Chat A St L. uly 910,984 880,299 910,984 880,299 Pitts CIln Chicago A St Louis__ Jan 1 to Aug 31 18,853,746 16,708.225
a Nat Rys of Mexico >d wk Sep $34.902 850,272 01,255,754 10,0.32,177  Rio Grande Junction Dec 1 to June 30 497,889 415.095
Nevada-Cal-Oregon. Il wk Sep 10,065 8,977 130,775 s Texas A Pacific Jan 1 to Sep 21 9,589,949 8,769,982
Nevada Central___  AMkilst 5,275 5,480 11,582 1.3.923 West Jersey A Seashore Jan 1 to Aug 31 3,981,483 3,735,783
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
Weekltt Summaries. ‘ur'nl Year Prev's Year Inc. or Dec. % Monthly Summaries. Oufxit Year Prev's Year
s S S % S
3d week July (44 -uads% 10.795,980 10,228,187 + 567,793 5.55 Month Nov 1908 (804 roads) . 210.071.123 218.967.731 —7.986.808 9.65
4th week July (49 roads)_ _  16.580.173 15,075,834 + 1,504,339 9.98  Month Dec 1908 (798 roads). 205.216 481 193.791.645 + 11,424.830 5.90
1st week Aug (44 roads) U.311,290 10,235,301 + 1,075.929 10.51 Month Jan 1908 (894 roads). 183.223.014 173,596,903 + 9.626,111 5.54
2d week Au? (46 roads)__ 11,565,704 10,000,774 +964.990 0.10 Month Feb 1909 (893 roads). 174.497.319 161,058.607 +-13.438,712 8.84
3d week Au? (33 roads) 10,920.080 9,031,209 +988,877 9.96 Month Mch 1909 (890 loads). 205.708.319 183,453,906 + 22.254,413 12.13
3d week Au? (47 roads) 11,780,990 10,745,592 + 1,035,398 9.03 Month April 1909 (895 roads). 197,011,539 175.002.648 + 2.008.891 12.58
4th week Au? (44 roads) 16,740,145 15,107,527 + 1,632,618 10.84 Month Mav 1909 (893 roads). 201,625,122 174,475,411 + 27,149.711 15.56
1st week Sep (42 roads) 11,521,205 10434.381 + 1,086,887 10.42 Month June 1909 (729 roads) . 189,563,318 104,794,786 + 24.708,532 15.0s
2d week Sep (45 roads) 12,317,219 11,220,609 + 1.087,010 .69 Month July 1009 (692 roads). 208,870,411 185,340,563 + 23.529.848 12.70
3d week Sept (45 roads) 12,936,635 11,508,450 + 1,428,179 12.41 Month Au? 1909 ( 49 roads). 57,953,811 51,851,211 + 6.102.600 11.7,

a Mexican currency,
(I Covers iines directly operated,

earnings of Colorado A Southern,
earnings of Denver Enid A Gulf RR
« Includes the Northern Ohio RR.
r These figures are en tho new basis prescribed by the

ooal

b includes earnings of Gulf A Chicago Division,
e Includes tho New York A Ottawa the St.
whteh, being a Canadian road, does not make returns to the Inter-State Commerce Commission,
Fort Worth A Denver City and all affiliated lines, excepting Trinity A Brazos Valley RR.
. Pecos Valley System and Santa Fc Prescott A Phoenix Ry.

c Includes the
Lawrence A Adirondack and the Ottawa A New York Ry.,

f Includes Evansvil

le A Ind

Houston A Texas Central and Its subsidiary lines Inboth years

the latter oi

iana RR. hiInclude!

k Includes In both yeari
| These figures do not Include receipts from sale of

0 Figures here arc on the old basis of accounting—not the new or Inter-State Commerce Commission method

Inter-State Commerce Commission.
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the third week
of September. The table covers 45 roads and shows 12.41%
increase In the aggregate over the same week.last year.

Third Week of September. 19009. 1008. Increase. Decrease.
$ $

Alabama Great Southern 69,162 60,894 8,268
Atlanta Birmingham & Atlantic 46,620 36,017 10,603
Bulfaio Rochester & Plttsburgh 201,393 152,711 48,682
Canadian Northern.. 270,800 209,700 61,100
Canadian Pacific 1,885.000 1,471,000 414,000
Central of Georgia 250,400 246,000 4,4
Chesapeake & Ohio 663,036 533,692 129,344
Chicago & Alton 310,529 315,625 5,096
Chicago Indianapolis & Louisv. 117,250 111,965 5,285
Cin New Orl & Texas Pacific— 168,875 149,881 13,904
Colorado & Southern-- 326,276 301,616 21,660
Denver & Rio Grande- 502,300 451,600 47,700
Denver Northwest & Pacific— 21,966 15,106 6,860
Detroit f: Mackinac 25,140 21,536 3,610
Detroit Toledo & Ironton 34,876 38,320 3,444

Ann Arbor 37,200 41,647 4,447
Duluth South Shore & Atlantic. 77,071 63,816 13,255
Georgia Southern & Florida— 41,728 37,590 4,138
Grand Trunk of Canada

Grand Trunk W estern- 933,213 855,192 78,021

Detroit Grand Haven & Mil

Canada Atlantic---—----mmm---mmm-
International & Great Northern 200,000 181,000 19,000
Intcroceanlc of Mexico-- 110,397 113,223 2,826
lowa Central----—---- 69,067 65,636 3,431
Louisville & Nashville 987,200 945,710 41,490
Mexican International 133,027 125,533 7,489
Mexican Railway- 121,000 105,000 16,600
Mexican Southern 25,246 23,271 1,975
Mineral Range 15,909 17,253 1,344
Minneapolis & St. Louis- 123,668 106,917 16,751
Minneapolis St Paul &S S 619,696 546,658 73,038

Chicago Division
Missouri Pacific & 1,039,000 016,000 123,000

Central Branch
Mobile & Ohio 197,432 181,050 16,382
National Railways of Mexico. 034,902 850,272 84,630
Nevada-CaIIfumP{a\ Oregon 10,065 8,077 1,088
Rio Grande Southern--—-- 5,619 12,105 6,486
St. Louis Southwestern 232,579 217,067 15,512
Southern Railway 1,141,252 1,064,051 77,201
Texas & Pacific--- 282,345 262,421 19,924
Toledo Peoria & W estern- 23,373 24,711 1,338
Toledo St Louis & W estern 77,286 75,613 1,673
W abash___ — 604,131 546,075 58,056
V- Total (45 roads) 12,036,635 11,508,456 1,453,160 24,981
Net Increase (12.41%). 1,428,170

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

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

Current Previous Current Previous
Year. Year. Year. Year.

Roads. 5 $ $ $
Ala Tenn A Northern__Au: 6,466 4,638 3,385 2,550
July 1 to Aug 31--——--- 11,261 8,708 5,794 4,066
Atch Top & Santa Fe.b.Aug 8,059,830 7,199,685 J3,747,055 J2,836,849
July 1 to Aug 31 2,111 14,508,567 ;'6,400,007 f0,470,a53
Atlantic Coast Line.a— Aug 1,704,562 1,575,574 206,003 218,766
July 1 to Aug 31 3,657,603 3,317,912 073,240 540,057
Bangor & Aroostook, b-Aug 226,092 195,352 95,429 53,347
July 1 to Aug 31 womeeeeee 65,135 376,687 177,321 103,042
Boston & Maine, b Aug ,952,533 3,519,391 1,522,293 1,202,436
July 1 to Aug 31— 74,900 6,791,513 2,843,036 2,232,476
Buffalo Roch & Pitts,b.Aug 815,208 616,522 321,744 157,990
July | to Aug 31 ,611,793 1,270,094 669,321 361,218
Canadian Northern---—--Aug 807,100 747,400 204,400 180,100
July 1to Aug 31 1,650,600 1,175,900 434,000 389,000
Canadian Paclfic.a-- 740398 6,385,957 2,964,058 2,578,899
July 1 to Aug 31 *,567,015 12,078,838 5,443,929 4,853,472
Central of Georgia.a-—--—Aug 867,745 812,293 204,728 115,881
July 1 to Aug 31 1,740,683 1,743,555 383,727 357,805
Central of New Jersey.b.Aug 2,207,031 2,159,942 1,072,530 924,962
July 1 to Aug 31------ 3,941 4,316,666 2,021,402 1,860,225
Chesapeake AOhto.b— Aug 2,642,604 2,292,901 1,113,388 916,860
July 1 to Aug 31-----mmmv «,052,601 4,388,030 2,088,570 1,777,312
Chicago Ind & Louisv. b July 487,232 453,602 173,890 144,800
X Chic St P Minn & O .b. Aug 1,220,018 1,098,530 389,085 350,208
July 1 to Aug 31 2,343,904 2,097,008 726,843 682,145
Colorado & Southern.b-Aug 1,372,058 1,269,881 531,943 452,571
July 1 to Aug 31 1,651,867 2,510,200 978,896 921,748
Cornwall, b----mmemmeeeee 15,117 5,452 7,605 356
July 1 to Aug 31 27,090 10,271 13,689 054
*Del Lack & Western, b.Aug 2,887,193 2,616,370 1,305,896 1,081,717
July 1 to Aug 31-------- 6,055,424 5,475,010 2,883,130 2,321,251
Demerara Fleet Co-—---Aug 11,038 10,325 4,890 4,688
Jan 1 to Aug 31 85,968 70,278 39,045 33,637
Detroit & Mackinac.a--Aug 106,076 97,240 20,681 28,837
July 1 to Aug 31 208,601 201,842 53.202 65,404
Erie.a Aug 4,569,784 4,338,092 1,286,239 1,202,851
July 1 to Aug 31 8.8380,283 8,502,340 2,404,095 2,295,950
Fonda Johns & Glov.a.Au_ 85,754 79,380 53,801 48,825
July 1 to Aug 31 170,061 157,030 107,412 95,789
Georgia RU.b Aug 226,250 205,661 44,238 5,929
July 1 to Aug 31--—--- 427,943 423,735 70,481 21,222
Intcroceanlc of Mex ..Aug 541,874 513,910 165,327 152,957
July 1to Aug 31---- , 112,121 1,058,357 351,117 310,436
Iowa Central.a ... 270,859 265,076 hG3,075 h78,441
July 1 to Aug 3 523,598 497,388 h94,237 hi27,010

Long Island ... Inc. U!1.296 Inc. 101,565

Jan 1 to Aug 31 Inc. 589,905 Inc. 518,340
Maryland & Penna.a__Aug 37,376 36,780 13,485 13,731
July 1 to Aug 31 69,069 60,309 23,157 20,497
g Mexican Internat'l__ Aug 670,031 594,913 315,870 250,735
July 1 to Aug 31 .. 1,277,344 1,151,503 595,423 447,306
Mexico Tramways Co— Aug 469,473 463,701 237,405 218,984
Jan 1 to Aug 31------mm- 3,4161471%3 3,512,509 1,789,331 1,054,487

Middlet'n Unlonv & W ater Gaph

Apr 1 to June 30 16,147 15,890 4,655 def2,981
MInneap & St Louis.a. Aug 375,729 340,783 *122,168 *117,201
July 1 to Aug 31 . 742,489 653,797 *241,082  *208,477
Missouri Kan & Tex. b- 2,179,360 2,200,770 809,333 716,222
July 1 to Aug 31 T 40082283 4,069,037 1,343,314 1,132,615
g National Rys of Mex..i___ 1,837,028 3,743,810 1,468,623 1,405,324
J«lr 1 to Aug 31.. 7,7742098 7,384,820 2,969,061 2,521,635
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— Gross Earnings-——

Current Previous Current Previous
lloads. Year. Year. Year. Year.
$ $ $ $
New Jersey & New Vork.b—
Apr 1 to June 30 169,406 157,420 63,518 47,399
Jan 1 to June 30.. 303,464 282,064 96,656 60,540
July 1 to June 30 634,551 610,481 208,179 124,119
New Orleans Great Northern—
July 1 to Aug 31 206,589 C3.16B
N Y Susq & Western.a.Aug 241,233 265,731 50,698 84,031
July 1 to Aug 31 485,742 495,171 119,552 142,115
Northern Central, b - Aug 1,048,836 956,030 240,870 285,276
Jan 1 to Aug 3T, 7,735,245 7,256,445 1,442,692 1,038,892
rrNorthern Pacific.b Aug 6,910,977 5,836,668 3,208,510 2,601,295
11,516,193 0,183,598 5,177,733
11,644,799 4,079,070 4,098,670
Jan 1 to Aug 31 96,603,713 86,950,013 27,134,024 23,063,224
W est of Pitts & Erie, b Aug Inc. 1,539,700 Inc. 478,200
Jan 1 to Aug 31 Inc. 7,396,000 Inc. 1,079,600
Phlla Balto & W ash.b--Aug 1,510,927 1,389,227 393,326 404,726
,5568,016 2,740,920 2,355,520
Reading Company—
Phlla & Reading.b__Aug 3,510,464 3,012,903 1,203,638 1,135,197
July 1 to Aug 31 6,602,863 5,930,375 2,298,640 2,230,284
Coal & Iron Co b Aug 1,780,164 2,122,030 defO1,926 def30,786
July 1 to Aug 31 3,377,259 4,076,794 defl56,160
Total both cos.b Aug 5,290,628 5,134,033 1,141,712 1,104,411
July 1 to Aug 31 0,980,122 10,007,108 2,142,474 2,265,320
Reading Company__Aug 147,859 119,837
July 1to Aug 31____ 293,307 250,951
Total all compames-Aug t,289,571 1,224,248
July 1 to Aug 31 2,435,841 2,516,277
Rock Island.b...........Aug 5,977,132: 5,334,127 2,148,821 1,809,009
10,013,234 3,905,707 3,021,739
St Louis & San Fr.b.-Aug 3,650,261 3,171,990 1,119,897 089,217
July 1 to Aug 31 6,955,631 0,022,645 2,172,718 1,795,456
Chic & Eastern Ill.b.-Aug 970,080i 854,162 381.170 267,841
July 1 to Aug 31 ... 1,823,210 1,623,928 681,179 502,352
Evansv & Terre H.b.Aug 233,582 106,956 114,416 85,743
July 1 to Aug 31 421,836 382,666 191,634 160,153
Total all lines-b . Aug 10,831,057 9,557,237 3,764,306 3,211,819
July 1 to Aug 31 20,597,112 18,047,473 0,951,230 5,479,699
Southern Pacific.?.. _ .Aug 11,310,746 9,831,638 4,497,853 3,430,762
July 1 to Aug 31 22,125,315 19,552,043 8,514,766 7,072,300
Southern Railv/ay.b- - -Aug 4,640,736 4,031,053 1,555,364 1,322,109
July 1 to Aug 31 9,001,233 8,117,114 2,930,799 2,670,767
Mobile & Ohlo.b Aug 821,856 743,332 253,017 230,052
July 1 to Aug 31 1,605,422 1,470,408 494,883 442,037
Cine N O & Tex P.b.Aug 661,114 666,688 234,368 217,276
July 1 to Aug 31 1,323,127 1,290,869 473,396 425,528
Ala Great Southern, b. Aug 305,42 304,303 83,107 85,906
July 1 to Aug 31 585,300 597,926 154,451 166,763
Georgia Sou & Fla.b.Aug 170,726 146,622 43,311 51,482
July 1 to Aug 31 340,228 286,584 83,207 82,670
Tidewater & Western___Aug 6,524 5715 83T 373
July 1 to Aug 31 13,041 11,671 2,304 736
Tomblgbce Valley Aug 6,217 5,466 1,801 2,441
July 1 to Aug 31 12,621 10,057 4,160 3,454
Union Paclfic.a Aug 7,948,614 6,975,471 182,655 3,471,10
July 1 to Aug 31 .15,483,468 13,725,155 ,020,221 6,834,478
W cstlerscy& Seashore b Aug 820,450 767,250 417,661 399,161
Jan 1 to Aug 31 3,981,483 3,735,783 1,117,955 863,755
erghtsvllle & Tcnnille b Aug 219,573 *16,957 4,274 2,503
July 1to Aug 31 *35,437 *32,800 5,714 4670

a Net earnings here given arc after allowing for taxes,
b Net earnings here given arc before allowing for taxes.
g These results are In Mexican currency.

h For August 1909 additional income Is given as showing a deficit o*
53,221, against $197 deficit In 1908, and for period from July 1 to Aug. 31
there was a deficit of $5,327, against a credit of $3,200 last year.

1The company now Includes the earnings of the Denver Enid & Gulf RR .-
Pecos Valley system and Santa Fc Prescott & Phoenix Ry. In both vears-
For August taxes and rentals amounted to $277,113, against $306,672 in
1908; after deducting which, net for August 1909 was $3,409,937, against
$2,530,177 last year. For period from July 1to Aug. 31 taxes and rentals
were $555,914 in 1909, against $013,395 In 1908.

fc For Acgust 1909 additional Income was $12,930, against $19,927 In
1908, and for period from July 1 to Aug. 31 was $27,965 In 1909, against
$32,707 last year.

* Includes $18 other Income for Aug. 1909, against $67 In 1008, and for
period from July | to Aug. 31 Includes $192 In 1909, against $98 last year.
The earnings of the Dublin & Southwestern RR. are Included In both years.

Interest Charges and Surplus.

— Int.. Rentals, Ac.— —-Bnl. °f Net E'ngs.—
Current Previous Current Previous
Roads. Year. Year Year. Year.
$ $ S $

Bangor & Aroostook Aug 84,632 81,678 *22,348 *def19,175
July 1 to Aug 31 164,883 101,440 *30,520 *def37,4G0
Boston & Maine___ Wug 630,208 640,186  *782,322  *518,457
July 1 to Au 1,264,984 1,282,806 *1,346,417 *767,548
Central of New Jersey.-Aug 527,881 556,222 044,019 368,710
July 1to Au 1,067,753 1,092,901 053,709 767,324
Chesapeake & Ohio -Aug 530,447 533,938 582,941 412,022
July 1 to Aug 31.. . 1,019,997 1,053,030 1,038,579 724,276
Colorado & Southern__ s 253,552 271,093  C$33,294  ¢231,679
July 1 to Aug 31 506,810 516,520 CG41.202 C484.708
Georgia R R 60,068 54,713 rttefo ,310 *def33,952
July 1 to Aug 31.. 120,256 110,077 *dof31,090 *det65,827
Maryland & Penna 3,059 3,958 9,526 9,773
July 1 to Aug 31 7,917 7,017 15,240 12,580

M iddlet‘n Unlonv & W ater Gap—
Apr 1 to June 30 10,051 0,467 *def5,3G8 *dcfl2,421
Missouri Kan & Texas..Aug h582,656 h575807 *230,804 *143,045
July 1to Aug 31..___hi,138450 hi, 123,770 *213.103 *20,390

New Jersey & New YorIV

Apr 1 to June 30. 45,218 41,153 *18,892 *0,523
Jan 1 to June 30. 93,0 19 88,250 *4,274 *(1ef26,090
July 1 to June 30“ 190,335 192,815 *14,155 *dcf65,435
Reading Company... -Aug 880,000 873,541 409,571 350.707
July 1 to Aug 31 1,760,000 1,717,083 075,841 709,188

c After allowing for net miscellaneous debit to Income,

h Fixed charges Include taxes amountin to $80,000 for Aug. 1909
against $111,700 In 1908, and additions an betterments of $17,018 this
year, against $27,527; from July 1to Aug. 31 taxes were $160, 100 In 1909,
against $179,352; additions and betterments were $60,018 for the same
period, against $56,514 the previous year. Prior to July 1907 It was the
practice to include these Items In the expenses.

k After allowing for net Income from outside operations,
and deducting taxes.

x After allowing for other Incomo received.

other Income



STREET RAILWAY AND TRACTION COMPANIES. —Ini., Rentals, &c.— —Bat. of Net E'ngs.—

C\l{Jrrent Previous Current Previous

Roads. ear. Year. Year. Year.
Latest Gross Earnings. Jan. 1 to latest date. 5 5 $ 5
Name of . . Duluth-Superior Tr Co.. Aug 18,417 18,917 20,168 19,706
Road. \rcll%enkthor C%;erm P\r(eevalcr)us C%;ernt PrYeé/EI‘C:US Jan 1 to Aug 31 147,333 147,833 108,891 75,832
’ ' . ’ ' Elmira Corning & W averly—
5 s 5 $ Apr 1 to June JO 753 543 16 313
August___ 284,487 272,670 1,946,188 1,869,160 Falrm’t & Clarksb Tr Co Aug 12,310 11,489 *16,578 *16,391
August__ 163,698 153,895 1,009,265 920,528 Jan 1 to Aug 31___ 98,493 91,918 *96,034 *79,79
Binghamton St. Ry-- ﬁuguslt' 34,348 32,892 230,721 211,134 {ydson Valley Ry—
Blrin By Lt &« Power August__ 181,970 172,068 1,458,461 1,401,375
LA (1 - B N B A LTI N
Camagucy Co-——- August__ 11,288 10,279 87,372 74,223 July 1 to June 30 2251117 225,655 defl 13,575 def40'607
Cape Breton Elec Co July ... . 21,872 21,334 126,383 130,880 - ! ! ! € !
Carolina_ Pow&LtCo July 17,717 108,623 Milw EI Ry &Lt Co. ~ Aug 112231 101,154  T91.838  *81,467
Central Penn Trac.. August __ 70,031 68,830 501,708 472,250 Jan 1 to Aug 31__ 841,290 702,860 *578,622  *451,421
Chariest Con By G&E August___ 08,484 63,803 510,037 506,771  Mllw Lt, Ht & Tr Co...Aug 70,785 65,011 *43,986 *49,708
Chicago Railways Co_ July 1077,603 962,559 0,980,343 Jan 1 to Aug 31. 511,698 475,493  *201.341  *207.609
Cleve Palnesv & East August 36,389 33137 210,844 197,258 ool @ Eastern ' ' ' '
Dallas Electric Corp. July 103,340 101,397 725,784 633,772 Apr 1 t){) June 30
Detroit United Ry— 2d wk Sep 172401 117,194 5575803 4,979,070 S 1 gune 2 43,604 o 1,864 24,485
Duluth-Superior TrCo August__ 92,236 84.733 630,384 578,151 i 93,904 99,190 *<lef4,44% 13,279
East St Louis & Sub August- 177,210 174,380 1,304,676 1,317,827 United Tract Co (Albany)—
El Paso Electric July 46,362 40,821 329.027 301,292 Apr 1 to June - 139.314 94,727  *166,082  *131,757
Pair & Clark.sb TF Co. August__ 39,221 37,908 270,270 247,990 Jan | to June 30AA 255,835 194,357 *262,89*  *202,020
June 115,981 110,034 648,655 615,201 x After allowing for other Income received.
Galv-llous Elec Co_. July 109.747 93,372 682,473 599,156
Grand Rapids By Co. August___ 99,838 91,289 678,396 018,670

Havana Electric By Wk Sep 20 37,628 33,781 1,510,381 1,405,402

34525 36,637 232,209 219,513 ANNUAL REPORTS.

Houghton Co Trac Co July . . 30,652 20,300 180,768 147,613

lllinois Traction Co.. .. 362,729 342,273 2,410,947 2,255,790 .

Jacksonville Elec Co July ... 39299 35559 273429 240,192 Annual Reports.—An index to annual reports of steam

& Land Co.. July

K City-W est J . . . . -
Lake Shore Elec By, AUGUST — 130595 139904 190854  essise railroads, street railways and miscellaneous companies which

Au s . " N .

Lex & Inter BysCo. June S1.373 54,143 260513 269,048 have been published during the preceding month will be

Milw Lt HE A Trac Go August—— 106904 10478 606, 2%5721  given on the last Saturday of each month.” This index will

Montreal Srreet By Wk 2,693,223 not include reports in the issue of the “Chronicle” in which

1998228 it is published. The latest index will be found in the issue
589,856 Of Sept. 25. The next will appear in that of Oct. 30.

Nashville By A Light
North Ohio Tr & L t.

North Texas Elec Co.
Northwestern Elec..

Norf & Portsm Tr Co (1875 020

Oklahoma City Ry. 148,384 i

Qklahoma &VL! 2 : 148,304 Atchison Topeka & Santa Fg Ry.

Pensacola Electric Co July 23461 19,630 _ 140,196 116,397 @Report for Fiscal Year ending June 30 1909.)

Portl'd (Or)ByL&PCo August___ 429,276 365,849 3,126,870 2,848,823 . R R .

Itlo dc Janeiro Tram The remarks of President Ripley are printed in full on

st Tt & Rower o AUgUSt__ 263,220 641,807 4,964,764 4595811 sybsequent pages and in addition the principal tables from
Heat & Power Co. August__ 90,524 83,444 634532 577,251 the pamphlet are also given. Below we give comparative

Sao Paulo Tr Lt A P. 1,575,775 1,501,294  statijstics for several years and a comparative income account

Savannah Electric Co 348,363 335,848 for two vears.

Seattle Electric Co___ 3,197,360 2,534,443 y

Sou W isconsin Ry Co 107,314 102,932

Talmdpa Electric Clg. 340,677 317.150 OPERATIONS, EARNINGS, Ac.
Toledo Rya & Light. X , 1,528,054 1,429,012 N - -
Toronto Ballway WK Sép 25 75.085 70,331 2,761,537 2,539.480 ) 1908-09. 1907-08. 1#0#-0T. 1905-06.
Twin City Bap Tran. 3d wk Sep 137,287 123,482 4.990,086 4,600,758 AVer,mileage oper... 9,795 9,415 0,273 8,434
Underground EI Ry Equipment*—

of London— Locomotives 1,872 1,872 1,701 1,633

Three tube lines__ Wk Sep 18 £11675 £11,010 £464,200 £425,145 Passengercars_ 1,170 1,193 1,133 995

Metropolitan DIST. Wk Sep 18 £9,557 £9,753 £361 581 £331.087 Freightcars. .. : 54,698 55,108 49,770 44,204
Unite TramanS- Wk Seg 18  £6,635 £7.532 £229,700 £252,564 Miscellaneous cars__ 298 292 221 148
Unlted Bys of St L._ August 957,246 911,515 7,207,056 0,973,280 Operations—
Unlted RRs of San Fr July ...7-0 621,753 568,759 4,190,657 3,910,212 Passengers carried__ 12,605,697 11,236,904 10,524,830 8,875,387
Virginia By A Pow Co Juno 179,625 174,858 1,014,195 956,390  Pass'rs carried 1mTle.l 108,004,215 1,028,770,780 009’051 318 844 360845
Whatcom Co Ry &Lt July .. 34,484 29,123 223,513 202,372 Rate per pass, per m_  2.052 cts. 2.104 cts. 2183 cts. 2'133'Cts.
Freight (tons) carried 17,220.597 10,010,912 10,979,393 14,788,506
Fr’t (tons) car’d 1 m a 0,260,173 0,203,257
¢ These figures are for consolidated company, d Includes earnings of Rate per ton per mile. 1.026 cts. 0.987 cts.
the Norfolk County Ferries. Av. rev. train I’d (tons) 366.06 351.97
Earn, per pass, train m 51.21 51.17 51.13
Street Railway Net Earnings.—The following table gives Farn perfr train m 53.05 52.84 $2.83
ross earnings per mile 59,624 59.G25
the returns of STREET railway gross and net earnings
reported this week. A full detailed statement, including all floagIso June 30 1909 2 steam ferryboats, 1 river steamer, 3 tugs and 4 car
roads from which monthly returns can be obtained, is given
once a month in these columns, and the latest statement of INTER-STATE COMMERCE CLASSIFICATION
this kind will be found in the issue of Sept.25 1909. The Operating Revenues 1908-09. 1907-08. Inc. (+) o
i r in the i f . 1909. — Dec. (—).
next will appeal the issue of Oct. 30 190 Freight oo 564,212.038 501,848,630  + 50953905
. . Passenger 22,734,505 21,043,427 +1,091,07
———Gross Earnings- -Nct Earnings Mail, express and miscellaneous.. 7,318,574 7125.73# +'192'844
Current Previous Current Previous .
Roads. Year. Year. Year. Year. Total operating revenues.......... 594,265,717 590,017,798 +53,047,921
Operating Expenses—
S 5 $ 5 Maintenance of way & struct’rcs.512,884,407 514,120,828 — 51,236,421
Albany A Hudson, b Maintenance of equipment 13,903,397 14,246,621 —'342.724
Apr 1 to .Tune 30 01,401 56,281 (0,477 16,063 Traffic expenses 1,904,822 1,796,264 + 108,558
Jan 1 to June 30 101,208 02,626 15,237 16,263 Transportation expenses 20,074,864 28,395,590 — 1,720,726
Camagucy Company.. ..Aug 11,288 10,279 5,071 4,016 Generalexpenses_ 2,127,205 2.070,012 + 56,593
Jan 1 to Aug 31 -t 87,372 74,223 40,304 34,272 T | f $57,495,195
Detroit United By _ .Aug 801,100 601,490 294,097 C247.551 p o 03%8?":;;22599:*[??:52"ues (60. 560,029,918  —53,134,720
Jan 1 to Aug 3T, o 5211,018 4,656,360 C1,980,931 cl 684,250 oy operating revenue....... 536,770,522 520987881  + 56559041
Duluth-Superior Tr Co b Aug 92,230 84,733 38,585 38,023 T aXES.nn 3,015,219 31244598 —'229'377
Jan 1 to Aug 31- 630,381 578,151 256,224 223,065 '
Elmira Corning & Wavcrly. b— Operating Income.. ..533,755,303  $26,743,283 4+ 57,012,018
Apr 1 to June 30. . 1,058 2,040 709 856 IInfome[fr[?_m Invtestgjents 21%2142781/ 671 974
Falrmt A Clarksbg TrCobAug 39,221 37,908 25,210 25552 | neerest discoun [ : + 486,401
Jan 1 to Aug 31. 270,270 247,990 100,052 152,497 Total INCOM e i $34,913,078  $27,415,259 4 57,498,419
Hudson Valley By Co. b— Deduct—
Apr 1 to June 30. 108,490 145,791 26,486 37,115
Jail 1 to June 30. ... 207,479 250,604 13'169 28" 065 knetg{glsst oofntrbaocT((g,S'éc ...3513,58498,5)53021 $12,579,302 + 5068,780
July 1 to June 30. 583,616 638,864 111,842 181.958 Hire of equipment-— 770,8267 1,157,071 209,466
Mllw Elec Ry&LtCo.b ..Aug 374,680 337,966 199,193 177,077 Advances to subsidiary companies 87,549J
Jan 1 to Aug 3) e 2,747,430 2,531,747 1,388,674 1,205,210 Dividends on pret. stock (5% ).. 5,708,690 5,708,690
Mllw Lt, Ht&Tr Co.b - 100,994 Dividends on com. stock - -(5% )5,152,550(5 H)5,062,60T — 510,057
Jan 1 to Aug 31 __f_ff_? 606,308 égé";%f 322982125 3?83219 Appropr’n fuel reserve fund 158,230 81,378 + 76,852
Rochester Syracuse tc East’n Additions and betterments______ 9,000,000 340,332 +8,659,668
Apr 1 to June 30 02 079 122,913 03,408 79,038 Total $34,515,157
Jan_1to June 30 1721s7Ti 2025537 88114 112,769 Balance, surpius.. $398)521 “ai'ascane Rylln
United Tract Co (Albany) _b— P $1,885,879 —§1,487,358
Apr 1to June 30 544 012 408320 201,100  103.293 RESULTS FOR PREVIOUS YEARS— OLD BASIS.
1t 272 ' ! !
Jan 1to June 30 098 002,022 420,210 323,196 1906-07.  1905-06. 1904-05. 1903-04
a Net earnings here given are after deducting taxes, Grossearnings.. %% %%; §07 $78,044,347 $68,375,837 $68,171,200
b Net earnings here given arc before deducting taxes. Operating expon B 48,497,510 45,517,384 42,222,032
Taxgs for 1008 arc Included In the expenses, but for 1909 they are In Net earning $34 815,506 $29,546,828 $22,858,453 $25,949,168
fixéd Cafinfcs Other Income 7»3,1G8 1,346,402 813,902 1,248,774
Interest Charges and Surplus. Total net income-——$35,568,674 $30,893,230 523.672,356 $27,197,942
Deduct— _  _
—Int., Rentals, Ac.— — Bal. of Net E'ngs.— TBe"l of tracks & term’ls fég?-égg 5225,936 $293,553  $386,464
. . Xes , , 2,118,633 1,926,096 1,916,137
Rotuis C%gernt Previous Current Previous Interest on bon 11,487,935 10'622'184 9/011,510 g 418’800
. . Year. Year, Year. Dividends on pref. (5%) 5,708,090 5:708’,690 5,708,690 5,708,690
$ $ $ 5 Dividends on com .(5H % )5,655,033 (4)4,078,220 (4)4,078, 220 (4)4,°0781220
Albany & Hudson— Miscellaneous = ------- 441,427 412,253 *8, 25 116,800
Apr 1 to June 30 34,039 29,750 *def1,032 *defz,923 |MProvis &oth. capital
Jan 1 to June 30. 03,173 58810 *defl8,103 *def20.305 expend’s written oil.. 9,600,000 4,500,000
Detroit United By Aug 102,990 H 2'850 £143,792 *117.648
31 ) Total. $35 554,808 $27,665,016 $21,716,919 521,625,111
Jan 1 %0 Aug 31_____ 1,251,383 }083,811 *831,091 1040407 pgajance, 13,776 3,227,314 1,956,436 6,672,831
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GENERAL BALANCE SHEET JUNE 30

1900. 1908. 1907
Apsels—c hises &c. lnclidi $ $ 8

Rai road franchises, &c., ‘Including

Stocks, bONMS, &Cr— —-ommmemcmammme 527,908,894 005,959,077 490,638,930
Expenditures for Improvements, &c. a3, 721,975 al9,024,380 5386,200
Expenditures for construction--------- '890, 2,925,437 6,090,417
Expenditures for equipment- 8,843,531
Investments and new acquisitions__ 7,288,124 0,267,743 6,349,771
Other Investments------------mmmm-mmmioe- 8435534 7,550,692 6,695,281
Materials and supplies 10'979/159 14:639.058 10,681,683
Traffic balances 1,496,531 1,228,586 1,532,914
Agents and conductors-- 387,224 492,474 856,168
United States Government 315,785 672,087 663,485
Insurance prepaid-------------=-============ 109,4 137,767 102,106
Miscellaneous accounts 3,814,180 3,702,85 4,033,059
Cash on hand and in ban 30,036,50 9,407,865 8,215,421
Cash deposit for fuel resorve fund-— 313,677 155,427 578,946

Total aSSets. o ommme oo 595,703,801 572,163,452 545,667,912

Liabilities—
COMMON S0 CK wemmemememee if: 559,500 102,950,500 102,956,500
Brefarred stock outstanding 114,173,730 114,173,730 114,173,730
Funded debt (see“Ry. & Ind.Sec. )-311,218,820 315,454,421 284,171,550
Eolllng stock replacément fund 181,617 234,066 155,

quip; reconstruction reserve-- 887,643
Rail renewal fund--- 1,489,374 I, 150 ,063 873,427
Bridge renewal fu 120,328 4,680 234,442
Tie renewal fund-- 95,388 831,013 732,614
Fuel esamve fund— 3131677 155,427 578.946
A IS taxes not yet due.. | 614,237 1,494,139 1,117,044
ICnterest acctrued not ydet due. 3 ’6798’731 3%8%%‘21 363%%%%%

BLIEI 5 e i Bl dand
,E{Ld'.‘{gg Noipgen preferred .. 2996552 5917338 6,921,286
Traffic balances 1,206,055 982,253 1.512.346
Miscellaneous accounts payable.. 501,081 1,220,500 1,917,160
i\r&grtaccountds Ig\ Itltqmdatlton------ T 5 000,666 50,000 50,000

itions and betterments reserve,.

profit and loss account (surplus)-—- 18 821 251 20, 352,865 20,066,874

Total liabilities.-....ccovvviniiinenne 595,703,801 572,163,452 545,667,911

a rn 1909 there was deducted $216,384, the amount of Santa Fe Pacific
lands sold_and In 1908 $145, 616 and $340,332 ¢ arged agalnst th% year’s
income  ft The expenditures'for improvements”” du 906-07 ($9,383.-
160 and for purchase of Denver Kansas & Gulf Ry &c ($803, 040) to-
g er aggregatin $10 186,200, are given In the balance sheet as only
386.200, $9,600, havmg been charged a%alnst the year’s Income and
$200,000 against Iand sales.—V. 89, p.

Lehigh Valley Railroad.
(Report for Fiscal Year ending June 30 1909.)
On subsequent pages will be found the remarks of Presi-

dent E. B. Thomas in full and also the balance sheet. Below
are the comparative figures for several years.
OPERATIONS.
1908-09. 1907-08[.1 1906i0474 1905isz.
Average miles operated _ 1,446 , ) )
Oper. revenue per mile” $é£2; ggg $§g§§9 $24,612
Netearnings permile --  , o76:967  4,926/204 _ 5181,533 _ 4,989,989
No' pass?carrletfl'mUe:223|306,381 247:65i:678 250,459,508 227,357,209
Aver, distance each pass.
50.15 48.34 45.56
Av. arrer{/ed gT"gSs)""e'}'}n"' 1.74356259 1.684 cts, 1742 cts.  1.747 cts.
Passengee trapln mlpleage' 4,014,782 3.974,526 4,084,695 3,909,310
104.66'cts,  105.91 cts.
Pass, rev. per train mile 97. 2755Cé52 8 cts: Lot 58.16
Ry tooshess: "heachots 26480161 27,377,358
_ll}lo tolns clarr (refv hft gt) 24,859,205 2762038 269/130
ons 1mile (rev . 795,
o A oY iiedhe) « 4390908 9038939 8082420 s62108s

Average rev. per toh ger

mile (revenue freigi 0.639 cts. 0.630 cts. 0.632 cts.
Freight' train _earnings

(rgv) per Tain miles $3.42 $3.34 $3.33

VGO0 R 53825 530.47 526.27

a Three 000s omitted.
INTER-STATE COMMERCE CLASSIFICATION.
for 1007-08, covering operating expenses and "other Income
™yised to conform to sund]y minor changes prescrlbed by t
Comn}eﬁ:e Comlrn leon effective July 1908, th hgotgtwl
$108 382 1 §32R 81 e two dlisess pf é“sre”;%“r{sdror E%f&gfet‘h € 1ems

1906-07 of whichP the correspondmg ones In 1907-08 have been changed

A Th|,>\>f\ne

AMZruomAveraum — 1908-09. 1907-08.

1906-07.
,» Rxfllurh ( revernue ..$14,831,671 $16,175,280 $15,270,214

V2al UnndUe freightrevenue ' ----- 13,291,831 14,011,302 14,864,262
PRISdAGe! FAPINIG — SPBeEE A 4525, 143
Mall revenue-...- T 406,226 383/558 373,953
)Wer transportati 307,726 290,232 239,181
Miscellaneous revenue--- 185,417 280,819 229,925
Total operating revenue-- - $33 137,832 $35,510,154 $35,521,447
M aintenance”?structures.. $3 273,339 $330§g;12 a$%%ﬁé¢é%82
Maintenance of equipm ent-------------- 5’1in ’zn? 583, a 146
SffiortattonVx'peMeal [1------ - »e»*®910_ 11, 364327 992479 il 31514459922();1
° Qotal operating expenses............ $20,575,736 ?22,312.036a$21 9077331
Per cent oper expenses to revenues. <2097 ) jas<\1
Net opeiatlng revenue----------------- v 1079 376 1,122,867 885,909
Other Income—
Our e operations; ... _def.$150,019 $213,917 a$75,170
Other operations!-------e-r-comeem def. 3,269 2,673 «80,004
Investments: 77«
Dltvlder}ds og st%cks--- 814 553 84(5) 51%%%
nierest on real es 15,604 735 034 etedss
Mlscellaneous oot.on !
Total other Income $704,580 $1,620,350 «$1,614,991
Total income.....cooevvnenae $12,187,300 $13,704,600 $14,283,198
Interest on”funded debt!*—-. - 53,544,060 $3gggggg $3"ﬁ%"’i33
interest on equip, trust obligations 240,903 5 273473 2200473
Rentals of leased lines and guaranties  2.316.473 '272'425 '323'679
Miscellaneous deductions 437,001 4 775264  2,068.590
Additions and betterments--—- 082,043 DS '2 '2
Total deductions from Income $6,926,140 $8,109,290  $8,258,245
In $5,595,310 $6,024,953
Lehigh Valm eaal o ot incomis ™ *375,402 388,606 111,250
Tnéal é]et Incorr%e $5,63%,%%g $5, 98% 918 $6, %3% 204
Bividfods oonR s tered, SOk, (T0%)- %Y (6)2,120.088 (5)2,016, 740
$2,430,718 $2,430,718 $2,027,370
p. 778.

Wabash Railroad.
(Report for Fiscal Year ending June 30 1909.)

The full text of the remarks of President Delano will be
found on subsequent pages.

OPERATIONS, EARNINGS, ETC.
1908-09. 1907-08. 1006-07. 1905-06.
Road operated June 30. 2,515 2,515 2,516 2,517
Equipment—
Locomotives . 657 668 622 574
Passenger equipment___ 436 439 441 448
Freight equipment_ 23,465 23,860 24,401 18,969
Operations—
Passengers carried (No.) 5,812,545 5,772,570 5,250,493 _ 5,555,687
Pass, carried 1 mile 355,979,515 364,637,151 369,294,716 360 013 001
Rate per pass, per mile. 1.797 cts. 1.775'cts, 1.866 cts.
Frelght (tons) carried.a 12 556,220 12,304, 460 13,540,584 12 016 925
Freight (tons) car. 1 m.b a2 050,014 «2,9831467 03,322,315 02,969,200
Rate per ton per mile.. 05582'cts,  0.573 Cts 0.556 ct; 0.544 cts,
Rev. train-load (tons? 352 361 360 347
Earn. per fr't train ml $2.0494 $2.0714 $2.0002 $1.8897
Earn. per pass, train m. 1.1369 1.0988 $1.1332 $1,1020
Gross earns, per mile__ 10,904 10,235 $10,004 $9,93
Earnings— g % $
Passenger 6,395,775 6,470,678 6,891,289 6,723,658
17.176,709 17.103.603 18,465,286 16,138,466
MaII express &C_____ 2,295,549 2,165,702 2,075,898 2.153,255
Total .. 25,868,033 25,740,074 27,432,473 25,015,379
Expense
Maintenance of way, &c. 3,112,598 2,679,179  2,747,6671
Malnt. of equ|pmeym_ 3,966,180 4,348,774 3,915,262 18,077,887
Traffic expenses 836,493 859,9133
Transportation ——= 10,024,796 10.219.567J1 12,153,324
General 17,117 736,314 688,894 ]
T otal 8,75772,%%4 18, 84337217 19, 505l 114[137 18,07772,%%7
. C. OpEr. exp. to earn. . .
Net ea?nlngs P 7,1(10,84g) 6, 8%6 32% 7,927,32 6,0%7,49

a Revenuejrelght only, b Three ciphers (000) omitted.

INCOME ACCOUNT.

1908-09. 1907-08. 1906-07. 190§$-06.
Net earnings 7,1%0,849 6,896,320 7,9%7,326 6,937.491
Invest., rentals, &c___ 1,137,445 878,504 942,528 1,231,845
8,248,294  7,774.830 8,869,854 8,109,336
T8 o B BE mE e
Track &Wbridge rentals.. 1982, . )
Ardatgitions”angde Fr?lnscaelsl.. 983,818 932,53 19,530 708,484
Approp. new equipment 1,700,000  1,300.000
......................... 3,375,941 i%iggﬁ igiégg% i%éggi
4,872,353 ,645, ,948, 1290,
Appllcable o interest. . 1501313 2058581 4017036 3987681
580,741 586,866 930,665 509,333
Balance ... 6 310/000 31621600 E5g21° 000
2)530,000 (1)265,000 (1)205,000
def.159,259 sur.216,866 8ur.461.665 sur.509,333
. Note.—For tne two years iwur-uo auu iavu-
interest on the outstan |ng first refunding and extension bonds ($790,360
In 1907-08 and_in 1906-07 "$383,160) agamst proflt and loss, o which was
also credited dividends received on ‘Sen nd B debentures owned
(5328 550 In 1907-08 and $111,091 In 1906 -07) outof thetotals of $370,000
and $475,000 paid on said debentures In each’year as shown above. Had
the income account empbraced these several items the result would have
shown an tual deflcn $253,9 n 1907-08, and an actual surplus of
$489,596 |n 1906 07. For the year 1908-09 the method employed was
different., “Interest on bonds is now a_net Item and includes thé full In-

terest on the outstandlng irst re undln? and extension bonds (amount
outstandm? June 30 1909, $31 476,243) after deductin' an amount equal
to that portion of the $712,620 interest paid on th A&B debenture bonds
which reverted to the company as owner of the major portion of such de-
bentures.

BALANCE SHEET JUNE 30.

19(2;9. 19%8 19%7.

Road and equipment 172.765,046 171,216,676 169,
Supplies and materials.. 1,080,483 2952,868 9%%%%?‘)1‘1.
Cash on hand------- 2,424,827 2,353,593 Herdiliaad
Stocks and bonds. 16,857,716 26,750,736 5:678.43
Accounts collectibie - 2,111,312 2,771,803 %gg%%gé
Loans and bills receivable-- 2.677,165 g%gggg 3'704'758
Advances and miscellaneous.. 3,210,720 1403, 2£97'584
Cost of equipment In suspense- 6,265,000 7%%282 el
Debit to profit and 10SS.......ccc......... 43,045,119 ,

Total assetsS-.- . e 213.437,380 220,550.036 218.562,118

Liabilities-- 427 153 51,000,233
Common stock .. - Sn’m |IE a 38,427 153 37,009.233
Preferred stock- ©-170 286,152 118 047 233 115,585,000
Bk Viggas s e
Vouchers and pay-rolls ' 333
LT —
Hospital account 450.000 1,280,000 2,130,000
Eﬂ?sns payable 174.000 311180 901,564
Unexpended: appiopriations:: 3, g% ez, gg;%i’

Miscellaneous----------- ! ’ 445638
Credit profit and loss.

Total liabilities ., 213.437.389 220.559.036 218,562,118

,nd loss $2,604,818 discount on sale of treasury

amolﬁmng to 6310y, 89, pD287.Yo26. T € “a lum
New York New Haven & Hartford Railroad.
(Report for Fiscal Year ending June 30 1909.)

President Charles S. Mellen, New Haven, Conn., Sept. 17

writes in substance:
__The. business depress on to which reference was made
nt |nued UiRil t i{ue aut H(s 1908, when some Improve-

Iﬂeﬁh‘Fh%‘ﬁo%lBe%r{oé ds e agvance | EDRE VB TRR hARE AT ThYS

outstanding. $1°0-0fM00O. t In ,rosS atiltc equal to those of
thJyeaer | 97 Sa eTn’ne? exee edlnfthe"me ~owlInglto the completion of
the manyllmprovements of the past few years.
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Depression and

1908. 1909.

comparative Gross Earnings,

1900. 1907.
S

Showing Effect of Business
overy Therefrom.

July 4,082,289 5,029,598 4,401,823 Jail. 4,308,382 3 079 417 1,055 890
Aug. 4815.100 5:350/064 4.528.132 Feb. 3/749'129 3 359 707 3.826 500
Sept. 1,802,222 5.000.836 4.819.232 Marcli 4'612/499 3 871 018 4'532 911
Oct 4,827,014 5,196,680 4,935,338 April 1,600'396 4 149 089 4j)92 471
Nov. 1,744 747,061 4,611,180 May 5,033.045 4 132 563 4 761 760

515 4, 3
4,455,780 4,172,018 4,355,090 June 4,971,056 4 357 266 4 827 268

Present prospects Indicate_the largest gross revenue In our history.
. Central New England Rv.—The expectation of a return on your company's
investment In the Central Mew England Ky. has been realized by the action
of the directors of that company in authcorizing the payment ffom the net
earnlngs for tho year of 4% intérest on the general mortgage income bonds
(V. 89, p. 592,7409).

Improvements, etc.—The six-track construction of the Harlem River &
Port Chester 1tU. has been continued, and 90% of the total work lias been
completed. The installation of an automatic suinal system Is now under
wa_P/, and will be completed on_or about Jan. 1 1910.

he second-track construction between Seymour and Waterbury has
been completed. The new main line tracks in Waterbury are in service,
together with the passenger and freight facilities. The new machine shop,
engine house and locomaotive coaling station at Meriden Junction, Water-
bur}/, will T)e ready for_occuh)ancy on or about Jan. 11910. Improvements
at Jlawlcyville, mcludqu changes in tracks and extension of freight yard,
have been completed. The second-track construction between aterbury
and Bristol is_progressing, and a_portion of the line from Waterbury to
Summit, 8 miles, is In service. he work between Summit and Bristol
is about 50% completed, and the driving of the tunnel Is now under way.
1t will probably require about t years to finish the entire Improvement.
Work on the viaduct in New Haven (which carries tlie street railway tracks
formerly located In State St.) was continued during the year, and cars arc
now being operated over the same. The work will be” completed on or
before Oct. 11909. The new double track connecting line and tunnel from
Providence to East Providence has been in service since December 1908.

Number of grade crossings eliminated: State of New York, 1; Connecti-
cut, 31; Massachusetts, 6; fotal . i .

Work Is in m%ress at Glenbrook, Conn., on the erection of approxi-
mately one mile of four and six-track catenary construction, beginning at
the easterly terminus of the present overhead construction, a short distance
cast of Stamford. Contract has been awarded for two electric freight loco-
motives. This work Is for experimental ?urp_oses to determine future
standards in connection with a _proposed extension of our electric service.
The eleetrll)cation of the New Canaan Branch has been completed.

Improvements and additions to signaling and Interlocking have been
made at numerous points. = Bridgo repairs, renewals and strengthenm(}; of
brldg{es to_permit of operating héavier locomotives have been made at 28

oints. The work on the new drawbridge over the Taunton River at
omerset has been completed. The new Shaw’s Cove drawbridge and

Xlantic lift bridge have been equipped with machinery for electric opera-

tion. At tho Thames River draw bridge. New London, the double tracks

have been discontinued and, the tracks have been gauntlctcd in order to

?_'ermn of operation of heavier power. The new bridgo over Jackson St.,
o%yoke, has been completed.

[The improvements and betterments charged to “cost of property”
aggregated $2,672,061.— 15d.J

Equipment.— Now equipment to the value of $7,211,251 has been pur-
chased during the year, consisting of 54 coaches, 30 com%osne cars, 12
baggage cars, 2 postal cars, 5 horse and carriage ears, 5179 box cars, 7
steel ear lloats, one tug, 2 double-truck street rallway flat ‘cars with crane,
and 2 street railway snow-plows. . .

stock.—There has been no increase during the year In the capital stock
Issued, but the amount of stock outstanding in the hands of the public
has been Increased by the sale of 21,013 shares of treasury stock, the pro-
ceeds of which were dsed to acquire other r%perty (V. 88, p. 1373[}. i

The capital stock of the Old Colony HR. Co. has been Increased during
the year by tho slao of 5,000 shares, "tho proceeds of which have been ap-
plied to reimbursement of expenditures for betterments by your companP/.

Romls, etc.—The outstanding Indebtedness of ttie company and of Its
leased lines In the hands of the public has been increased as follows:

Boston A New York Air Line HR, Co. 1st M. 42/, bonds sold . ..$1,002,000
Pawtuxet Valley RR. 1st M. 4s 6$180,000) and Stafford Springs 510 000

St. Ry. Co. 1st M. 5s ($350,000) sold
Installments received on subscriptions to converiible debentures,
$7,300; 0s of Jan. 1°08, $12,010,225. 12,017,525

viz.: s of Jan. 11900,

One-year 4% notes—Due Feb. 2 1910. $100,000; due Mareti 18
1910 (V. 88, 1). 719), $3,150,000..ccccccc. v 5,250,000
Total s $19,379,525
Two-Hear debentures paid ($600,000 4U%; §7 o;
$1,300,000 5H % ), &c L e 9,746,100
Not Increase N. Y. N. Il. & Hartford RR. Co . $9,633,425
. H. * Northampton ref. con. M. Is sold, $2,400,000, [ess
consol, mlge. and sin!:, fund. 6s paid. $1,1 17,000 ... 1,283,000

TOtal INCrEASE ...cvu. et e s $10,916,425

Tho 560,000 5% 1st mtgo. bonds of tho Milford & Woonsocket RR. Co.
which matured Dec. | 1908 and the $10,000 O/, 1st mtge. bonds of Hie
Milford Franklin A Providence RIt. Co. which matured Jan. ! 1909 were
purchased by your comﬁany and are held in Its treasury.

New Stock Issue.—There will mature between Jan,” 9 1910 and Oct. 1
1910 the following obligations for which the company is responsible, viz.:
Jan. 9—3-yr. 5% debs.. $3,500,000 \Ich. 18—1-yr. 4% notes.$5.150,000
Jan. 10—3-yr. 5% debs.. 50,000 Apr. 1—Hous. HR. 1st4s 100,000

Feb. 2 —1-yr. 4% otes 100,003 Oct. 1—Woonsocket &
Meh. 1—Shore Line Ry. Pascoag 1st 5s.. — 100,000
Co. 1st 4Hs 200,000
Total $9,200,000

lit Is expected to pay tho $1,912,000 of Boston Clinton A Fitchburg RR.
(Old Colony) 5% first mortgage bonds maturln%Jan. I 1910 from the pro-
ceeds of tiie sale of Old Colony RR. Co. stock. .

The authorized expenditures” for Improvements and equip-

ment not completed and delivered on June 30 1909 were

$12,959,057, of which It Is estimated there remains unpaid .$11,959,956

In order to provide the necessary capital to meet maturing obligations
and expenditures for Improvements;, It Is gr)]roposed to give to the stockhold-
ers and convertible debenture holders of the company the right to subscribe
for additional shares of the capital stock at the rate of Si25 per share.
Each stockholder Is to be entitled to subscribe for one share of new stock
for each four shares held, The holders of convertible debentures will
have tiie same rights of subscription as if they already held the stock into
which their debentures are later convertiblé. Payment of_subscription
will be In four equal Installments at intervals of six months. The directors
recommend that the authorlz%d capital stock be Increased by the addition
of 100,000 shares of StOO each (V. 89, p. 779).

Litigation.—Tlie litigation In which the New York Westchester A Boston
RR. "as involved has been terminated, and full authority given for the
?rosecutlon of the work of construction, In accordance with é)lans satis-
actory to your company (V. 87, p.. 1420, 480: V. 88, p. 507, 625).

By a dectee of the Supreme Judicial Court of the Commonwealth of Mas-
sachusetts of May 1008, In the suit of the Attorney-General against, the
New York New Haven & Hartford RR. Co., your company was enjoined
from holding directly or Indirectly the stock of any Massachusetts ‘street
railway after Jule/ 171909. In consequence of this decree It became neces-
sary to sell the sfocks anil Indebtedness of the Worcester & Webster Street
Ry. Co., and of the Webster A Dudley Street Ry. Co., which came Into the
tréasury of any through the merger with the Consolidated Rail-

our com
way Co. of ’\E}P/ 31 1&07, thus closing out the last financial Interest of your
company In Massachusetts street railways. The only interest not elimi-

nated Is the endorsement upon the shares of the Sprlngl_fleld Ry. Companies
and the New England Investment A Security Co. hese endorsements,
under decrees of the courts thus far rendered, we must apparently continue
until the liquidation or the trusts they represent, lint the earnings of the
properties owned by both trusts seem "to be ample to enable them to meet
all obllgatlons without calling upon your company to make ang/ gayments
under the guaranty. (V. 89, p. 163; V. 88, p. 1002, 945, 625,506.) i

. New Agreement as to New York Terminals.— By reason of the substitu-
tion of electric motive power for steam within the’ limits of tiie city of New
York, required by law, and the need for larger facilities at the Grand Central
Terminal, Involving Ihg expenditure of a Iarge amount of money. It was
deemed advisable to join with the New York Central A Hudson River HR.
Co. Ill a new agreement for the use and occupancy of the terminal. This

agreement is now in effect, and while It entails an additional ex?ense to
your company for Its use of the terminal, It Is recognized as a natural se-
%ueggc Ft)o %eagial g%ﬂulrements and the changed conditions (V. 89, p. 225;

Boston RR. Holding Co.—Control of Boston <& Maine RR.—The General

Com t of the Commonwealth of Massachusetts at Its 1909 session authorized
the Incorporation of the Boston Railroad Holdm% Co. for the sole purpose of
acquiring anil holding the whole or any gart of the capital stock, bonds and
other evidences of Indebtedness of thé Boston A Maine RR. and of voting
on all certificates ot stock so acquired and held, and of receiving and collect-
In %IVI ends and_Interest ui)on said stock, bonds and other“evidences of
indebtedness (V. 88, p. 1621, 506).
r authority of the Act of the Massachusetts Legislature approved
June 18 1909, the Boaston Railroad Holding Co. has organized anil entered
into contracts for the purchase of the large block of Boston A Maine RR.
stock representing a substantial control of the outstanding stock of that
company, which was formerly acquired In the Interest of your company,
anq %our d|r$c$1ors have enteer Into a%eements to ur_tim\)se all éhfe stock
anil bonds of the Boston Railroad Hofding Co. that will be Issued for pay-
ment of the same. The result of this transaction will be to/glve to your
company an Indirect control of a stock interest in the Boston Maine RR"'
through Fqur ownership of all the outstandin caé)ltal of the Boston Rall-
roail Holding Co. Compare V. € . 40. 1b1, 528, 777. .

this very satisfactory conclusion of the controversies which grew out
0 tin 2Urn 4% b}Ltlu* England Navigation Co. of a large stock inter

section, securing more advantageoqus arrangements_ with connecting lines
and a more economical administration of the properties

OPERATIONS AND FISCAL RESULTS.

Note.— The comparison of 1908-09 and 1907-08 figures with 1906-07 is
very Inaccurate because <I) the results of the later years are made up in
accordance with the new_sSystem of accounting prescribed by the Inter
.State Comm c7e0(éomm ssion agéig(z) they embrace changes ex;ilalned in

report for 1 V. 87, p.
1908-09. 1907-08. 1900-07. 1905-06 .
Miles operated June 30 2,044 2,017 2,060 2,057
Equipment—
Locomotives __ 1,228 1,236 1,176 1,135
Passenger car 2,43 2,356 2,202 2,164
Freightcars.__ .. 34,184 29.821 19,776 19,26 1
Other cars 1,21 . 1,034 ,05 674
Operations—Revenue passenglers and frelbgsht only.
Passengers carried . 750957 983 75555969 ° 75,333,810 69,219,147
Passengers carried Tmilel 101052871g 1399700530 1371516126 1255625792
Kate per PaSS, per mile 1.630 CtS. 1.643 Cits. 1.623 cts. 1.683 cts.
Ereight ﬁonsf carried... 19,968,272 18,851,844 21,370,230 20,259,296
Freight (tons) car’d 1m.1872419423 1787661842 1027680950 1888605411
Rate per ton per mile . 1.420 cts. 1.414 cts. 1.436 Cts. 1.407 cts.
Pass, earns, perm. of rd . $12,887 $12,887 $12,989 $12,210
Pass, earns, per train m., $1 74 Sl 6 $1 $1 62
Freight earn, p.m.of rd $13,021 §12.350 $13,779 $13,213
Freight earn. p. trajin m, $3.85 $3.4 $3.50 $3.40
Av. No. pass. tr. mjles. 93 89 84 81
Av. No. tons tr. mile.. 271 243 238 236
Earnings— S i $ $
Pas_sentger department . 26,323,469 26,279,301 26,758,929 25,252,124
Freight department..._ 26,595,970 25,281,435 28,386,704 27,217,118
Miscellaneous . at,428,192 al 489,411 a 156,303 435,080
Total 54,347,631 53,050,147 55,601,936 52,984,322
Expenses—
Malnt. of way, Ac 6,130,000
Matnt. of eqUipment. 5,900,357
Traffic . 309,000
Transportation 22,491 ,376
General . 1,242,968
. 36,080,307 38,213,558
P. e. of exp. to earnings. .3 (72.03
Net earnings 18,267,324 14,836,59
Net revenue from out-1
side operations - 1,214,3071 1,212,089
Net earns. SS. lines__) | 5498,074 635,127
Net Connecticut C 0 __ C3,644,315 02,745.758 3,615,900
Total netrevenue.. _ 23,125,046 19,293,111 22,002,882 17.701,736
Taxes _ 7 3,146,126 ,338,306 3,592,230 2,810,729
- 19,679,820 15.054.805 18,410,646 14,951,007
Dividends on stocks 1,959,333 894,700" 1,925,288 1,411,472
Interest on bonds___ 674,433 714,991 j
Miscellaneous Income. 1,609,581 1,889,002 152,586 764,285
Rents received 350,142 363,458
24,273,309 10,816,056 20,488,520 17,126,764
Deduct—
Int. on bonds, debs., Ac. 10,424,932 7,556,045 5,732,743 ,005,793
Rentals of leased lines . 3,956,294 4,581,182 5,604,846 ,935,594
Rentals and guar. dlv
other than above . 1,978,281 1,781,209
Hire of equipment 460,430 628,861
8% on stock . 7,883,842 7,783,262 6,904,988 ,467,092
Improv’ts A betterm’ts ,000,000
Insurance fund___ . _ 326,998
Miscellaneous_—" _ 257,889
Total . 21,720,922 22,333.640 18,500,400 10,735,477
Balance for year.. def.453,613def.2,516,693 sur.1,988,051 sur.391,287

a_“Miscellaneous™ gross earnings in 1909 consist of “all other revenue
from transportation,” $243,140, against $229,948 in 1903; and_ “revenue
from operations other than transportation,” $1,185,052, against SI,259,163
Il 1907-08; in 1907, of rents, $102,398; telegraph receipts, §53,905.

tThese are the net earnings of New England SS. Co. for 3 months.

(As to change in 1903, see V. 87, p. 869.)
1909 1908.

113,083, 1071
54,008,603 246,308,465 244,885,748

BALANCE SHEET .JUNE 30.

Steam railroad.

Floating equip,, street railway and

otherproperties 40,361,004
Stocks of other companies 75.399,549 13,613,811
Bonds of other companies 0,804,801 9,397,869 53,119,488
Advances to and expenditures on
Harlem Rlv. A Port Chester RR.. 22,294,617 15,614,346
Real estate. Park Square, Boston, and
South Street, N. Y., held forsale.. 5,109,752 5.210,000 5,210,000
Advances to leased lines not control'll,
for improvements and betterments 2,659,527 3,843,523 7,835,867
Materials, fuel and supplies——- 3,406,911 4,595,171 5,004,403
. 2,111,802 2,019,450 3,020,565
Traffic balances. 325,33 264,793
10,361,827 4,340,956 3,611,025
L 19,913,158 6,553,782 14,550,013
Due on subscription of debentures . 22,327,619
Cash In banks and on hand... .. 16,662,321 10,571,742 7,612,370
4,177,645 3,581,537 4,028,280
i 1,103,703 1,188,599 704,464
Accident and casualty fund (at cost). 275,344 800,636 102,992
D%posn for Harlem” River A Port
hester first mortgage bonds 238,680 247,520 736,600
N. Il. A North. Co. sink, fund (COST). 935,172 884,779
Other sinking, Ac., funds............. 353,297 255,814 456,904
Prepaid Insurance, pier rentals, Ac. 14,105 94,355 413,308

Total assets.. 381,400,353 308,198,235 374,770,120
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1009. 1908. 1007.
IAabiltties-
. . 100,000,000 97,895,700 97,0%0,400
Outst’g stocks subsidiary companies. )
Deben's, incl. mergod r’ds assumed-. 175,808,875 173,595,750 146,065,400
Debentures of subsidiary companies. 21,173,000
llonded debt, Incl. merged r'ds as’m’dL 58,961,000 56,819,000 32,339,000
Heal estato mortgages=--------------- 28,50
Bonded debt constituent companies.. 2,108,000 25,232,000
Reserve for equipment and personal
. 11,455,985 7,630,483 8,630,462
1,511,666 2,507,154 2,501,122
3,579,040 4,354,239 6,167,859
. 5,250,000 55,700 3,077,700
Miscellaneous accounts, payable 333,421 887,479
Unpaid wages . 287,222 210,093 558,331
Rentals of leased Tines accrued . 183,617 202,941 230,753
. 4,611,897 3,714,419 3,093,502
2,028,640 1,982,460 2,461,028
. 1,103,703 1,012,934 1,077,847
Miscell. reserve and suspense acc'ts... 1,115,257 846,709 899,189
N. H. & North. Go. sinking fund 935,172 884,779
. 2,385,508 1,403,56 767,770
Profit and loss account. . 12,909,443 12,860,490 17,402,039

.381,400,353 368,498,235 374,770,120

Note.— Contingent Liabilities.—The followm% contingent liabilities are
not Included in the balance sheet of June 30 1900: .

(1) Joint liability with other roads for any deficiency on foreclosure of
bonds of the Boston Terminal Co.; o

sZé Guaranty to repay Ereferred stock of the Springfield Ry. Cos., $3,-
387,950, and of the New England Investment & Security Co.,”$1,000,000,
at 105 on liquidation. i

(3) Guaranty of prlnm{)al and Interest of the debentures of the Provi-
dence Securities Co., $19,899,000.

? Guaranty of principal and interest of gold debentures of the New
England Navigation Co. in case of termination of lease of the Old Colony
RR. Co., $3,600,000.. . . .

(5) Guaranty of principal and interest of the 4% 50-year refunding
consolidated mtge. gold bonds of the New Haven & Northampton Co.,
dated June 1 1006, 52,400,000. . i
"7(0) Guaranty of principal and interest of tire 4% 50-ycar llrst and refund-
ing_gold bond$ of the New York & Stamford Ity.. $274,000.

(7§j Guaran}%/_ of principal and interest of the4% 30-year 2d mtge. bonds
of the Harlem River & Port Chester RR.,dated June 1°1881. The principal
of these bonds, together with interest to maturity, has been deposited with
the Farmers' Loan & Trust Co., trustee. . .

Items No3, 3 and 4 were included in 1907 in the item of ‘‘debentures of
subsidiary companies” ($24,173,000). See V. 85, p. 350. V. 87, p. 779, 594

EARNINGS OFCONTROLLED COMPANIES—YEARSEND.JUNE 30.
(1) central New England Railway.

Gross Net O ther------—- Deductions-------- Balance [or
Fiscal Revenue. Revenue. Inc. ‘'Taxes. Rents. All Int. Ye%r.
Y —
1905?(59:2,530,213 931,030 50,849 77,017 214,190 570,307 SUr.120,065
1907-08 2,108,780 403,617 03,898 07,749 91.822 305,058 sur. 86

1900-07.-2.153.300 dcf.431,047 50,548 50,880 106,829 103,301 def.647,569
Note.— The foregoing comparison made by the “‘Chronicle” is otdy ap-
proximate, owing to Changes in accountlgg. “Rentals” in 1908-09 in-

clude "Hire of equipment,” $95,669.—E

i — — New Eng.Nav,Co.— — Il. A N.Y. 7"Co—
(@) steamship Cos. 1968-09'° " 190708 "1008-00. " 1907-08.
.$4,944,825 $4,365,059 51,087,106  $702,426
. 4,054,381 3,883,545 814,728 571,670
$890,445 $481,514  $272,378  $130,756
Other income. 910,896 1,325,427 40,541 1,718
s e el SR

Deduct—Taxes s , , s
eaue X 1,048,690 975,550 20,412 20,478
Improvement on piers. 7,707 1,466 1,167
Total deductions— $1,104,515 $1,035,555 $33,445 $31,765
. $696,826  $771.386  $279,474  $100,709

(3) _Trolley Cos.— Connecticut Comptany and Rhode Island Compa

( any.
lines, controlled in ﬁh.ode

[The Rhode Island Co. gperates the trolley T
"Electric Railway” Section

Island. See Prowvidence Securities Co. in .
The Connecticut Company (wholly owned) operates under Contract all
the street railways, electrlc—lhghtln and water—suaply companies In Cou-
necticut owned antl_controlle by the N. Y. N. H. ‘& Hartford RIt. Co.
See “Consolidated Railway in “Electric Railway” Section.
-——Connecticut

Co Tsla
1907-08.

Rhode
1908-09.

nd Co.-
1007-08

Earnings— 1908-09. .

$6,416,338 $6,221,160 $3,876,746 $3,943,430

G R

Chartered cal' , ) ) ,

Salzro?rpeowg.? 39,778 41,822 56,076 55,775
Park earnings. 62,1 16 63,255

Advertising .. 29,687 26,003 16,846 15,355

r 1,178,782 764,368 26,225 21,822

$7,088,831 $7,290,940 $4,160,785 $4,194,503

OPerating expenses— o g5ro 107 $709.124  $198113  $310,732

Maintenance of equipment-.. 450,556 524,317 265,071 347,850

Operation of power plants. 753,010 785,446 368,120 397,458

624,210 1,645,096 1,008,566 1,058,996

General exnenscs . 568,376 549,945 74,083 449,638
Miscellaneous expenses. . 337,345 331,253

.$4,305,604 $4,545,182 $2,313,954 $2,573,674

$3,683,228 $2,745,758 $1,846,831 %1,620,829

Other incomc. 32,173 22,519

$2,745,758 $1,879,004 $1,643,348

Taxcs, rentals, &C. e . 38,913 ® 1,409,797 1,464,927

.$3,644,315 ® $469,207  $178,421

[The "net income" of the Rhode Island Co. ($469,207 in 1908-09), it is
understood, is included in one or more of the items_of “other Income " in
the statement of N. Y. N. H. If. RR. above. The net earnings of the
“Connecticut Compang" ($3,644,315) appear as a separate item in the gen-
eral income account above, while the Interest and other charges of the Con-
necticut trolley, &c., companies, including the $1,039,167 paid as rental to
the Connecticut Ity. & Ltg. Co., are included in the fixed charges of the
parent company.]—V. 89, p. 779, 594.

Seaboard Air Line Railway.
{Report for Fiscal Year ending June 30 1909.)

The report made to the Court by Receivers S. Davies War-
field, R. Lancaster Williams and E. C. Duncan says inpart:

Receivers' Certtf-lcates.— An Issue of $4,250,000 5% receivers’ certificates.

Series “C," was made Jan. 11909, the proceeds thereof to be agplled to the
payment of the new equipment acquired, additions and betterments,
equipment trust obligations and obligations of the Seahoard Air_Line Ry.
duly covered by the decrees of the courts having jurisdiction. These cer-
tificates are payable at the termination of the receivership, or prior thereto.
(Compare V. 88, p. 370, 54: V. 87, p. 1605.)
. Equipment.—Tlic equipment was maintained at a cost of $2,37.),146:
included In this amount Is $31,170 for value of equipment destroyed or
retired from service, credited to equipment renewal fund, and also $243,500
for depreciation, credited to reserve funds.

New equipment was contracted for during the year was as follows: 15 ten-
wheel _locomotives, 509 ventilated box cars, 200 phosphate cars, 50 ballast
ears, 5 first-class passenger coaches, 5 express cars, 3 mail and ba?g[age cars
and 5 passengqer and baggage cars. Of the above there were yet to be re-
ceived June 30 1909 168 ventilated box cars and 92 phosphate cars and 3
mall and baggage oars and 2 passenger and baggage cars.
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Maintenance, Additions, Ac.—The roadwa\7/, track and structures were
maintained during the year at a cost of $904 75 per mile of road. Eighty-
seven commercial sidings to Induce business have been constructed: net in-
crease in sidings, 17.32 miles. Tie renewals were 1,228,923 cross-ties and
29,357 switch ties, at_a cost of $409,022 71, charged to operating expenses;
103.15_miles of new 75-Ib. steci rail were laid in"main-line traok, releasing
60 to 70-lb. worn rail, and there was charged net to operating expenses
$39,861 and to capital account $41,973; 230,493 cubic yards of gravel, stone
and sla% ballast were put under main-line track at a cost of $132,026, of
which $97,710 was charged to "ballast” and $34,916 direct to “track-laying
and surfacing,” both capital ts. X

Wooden_tréstles aggregating 10,829 feet were filled In, and cost_thereof
$28,080, including culverts,  charged to operating expenses. The re-
Plac_ement In steel or strengthening for heavy traffic of 36 bridgeswas au-
horized; of these 12 have been completed and 24 will be completed by June
30 1910; the cost of this work during the past year was $327,150, of ‘which
there was charged $213,794 to capital account and $108,350 to operation..

At large expense a port has been created at Tampa, Fla., where facilities
for the handling of phosphate, lumber and coal have been provided. In
order to reach ‘various phosphate mines, an extension of the Plant Cit
Arcadia & Gulf Ry. Is being made a line from the Starkc-Wannee branc
Is under construction; tracks Into the mines of the Coronet Phosphate Co.
and the Mutual Mining Co. have been completed. The line between Bostic
and Monroe has been mproved, to enable the Seaboard to handle shipments
of coal originating on ttie Carolina Clinchlleld & Ohio Ry.

New fre,lgnht houses or substantial additions to terminal facilities are under
way at Richmond _Wllmln%ton and Atlanta, and at Fcrnandlna the phos-
phate elevator, which was burned gust prior to the receivership, has been
replaced from the Insurance. Thirty stations have either been constructed

or ?Eubstagtlall ?ddeid to. W
[Expenditures for improvements and betterments charged to capital ac-
count have aggregated $1,197,742, viz., “construction,” $1,084,312: less
$12,033 for_charges prior to_receivership, $1,072,279; equipment, $113,430.
“Construction” includes chiefly: nght of way_and station grounds, $100,-
431; bridges, trestles and culverts, $252,052; rails, $96,400; ballast, $97,710:
dock and wharf propert¥, $204,127. For equipment there was expended
$863,453, less charged to renewal reserves, $750,023; balance to capital
account, $113,430.] . L
General Remarks.—The earnings of the Seaboard Air Line RK. (2,609.41
average operated miles) during the past year on business Interchanged with
sulr5| |arP/ lines, ag?regated $1,096,519,"as follows:
Atl” & Birm. Air Line 'Ry -$646,885 Plant City Arc. A Gulf Ry_.$130,206
Florida West Shore Ry~ 73'200|ITCa;i Perry & S. E - B

] o awba” Valley Ry——x— :

In comparative statements in this report, where flgures for operating ex-
penses for the year ended June 30 1908 are shown, the same have been re-
vised to agree with the classification of expenses as ordered by Inter-State
Commerce Commission effective as of July 1 1908.

accoun

RAILS IN MAIN LINE (Total 1909, 2,594 Miles Steel, 8 Miles Iron.)

80-Ib. 80-lb. 75-1b. 70-1b. 08-13.63-65-10. 60-1b. 08-1b. 00-1b.AC. Iren.
1909- 40 123 777 216 201 80 499 357 301 8
1908, 40 123 638 212 198 23 529 371 368
1907- 40 123 598 198 181 23 680 219 451 29
1906- 40 124 466 228 181 23 767 230 460 29
OPERATIONS AND FISCAL RESULTS, SEABOARD AIR LINE.
| d 1908-00. 1907-08. 1906-0(7). 1905-0{3.
Average miles operated. 2, 2, ) B
Passengers carried (No.) 3,402,794 35521 3,350,744 3,049,622
P e P N ) 167607 468 168550875 1602901375 135,326,215
Av, rate per pass. p. mile 2.156 cts. 2. cts. , 2.359
arns, p. pass, train mllel05.028 cts. 109.864 cts. 107.549 els.
Tons carried (No. 6,517,564 1243, 426,991 6,064,558
Tons carried ImileT  1006383,083 036,280,025 1023498,330 901,550,942
Av. rate per ton per mile 1,129 cts. 24 cts. 1.112 Cts.
Av. tons per tr. m. (No.) 200.07 185.83 207.03 19402
Earns, per fr’t tr. mile . .32 $2.08 $2.30 .
Earns, per mile of road. $6,305 $6,004 $6,283

INTER-STATE COMMERCE CLASSIFICATION.

The f&gure_s for 1907-08, coverin% operating expenses, “other income”
and “deductions,” as shown below, have been revised to conform to sundr
minor changes prescribed by the Inter-State Commerce Commission, ef-
fective Jul_ly 11908, which total_$9,576 In each of the three classes of items
named. he figures for 1906-07 are, however, repeated as given In the;re-
port for 1907-08, the items in 1900-07, ot which the corresponding onesJn
1907-08 have been changed, are shown by the letter a.

190%—09. 1907-08. 1906-07.
Operating revenue—
Passenger 3,491,728 3,739,013 3,780,494
Frgisghtg T --- 11357204 10,524,716 11,382,204
Mail, express, &Co.ovrvrierrns 1,602,745 1,411,720 1,242,021
Total 16,451,677 15,075,449 16,405,379
Op rating Expenses—
Maintenance of way, &C------m---------- 2,358,142 2,145,661 <22310,500
Maintenance of equipment . - 27375146 2,413,204 u2,514,737
Pafflc ez(pt_enses 5 g%gg% 6 25258811 060756‘3‘28%3
ransportation exXpenses ,570, 1248, ,
Genergl expenses P 557,288 610,194 0450014
Total 11,446,032 11,970,343 012,585,784
Net earnings — 5,005,045 3.705,106 03,819,595
Income from renta 21478 20,015 19,807
Income from other s 38,681 10,501 16,297
Car per diem and mileage.. 05,868 1,320 O~
Total income_ 5,161,672 3,743,602 03,855,699
* Interest on funded debt, .~ 107,367 302600 2,880,572
Interest on receivers’ certificates.- - 300,140 347?%5 244 438
Interest on equip, trust obligations. %ﬁ gg; Jar33y 1038
Interest on floating debt- T 07393 600500 514,008
e 925 4892 181925
Rents for lease ot road-- - ) 61847 35
(F%ents fo(rj.other %rop,?rty. 70,663 ) 03‘218'866
ar per diem and mileage , '
Outs‘i)de operations ¢ Y, 608 cr.1,826

Total deductions.

3,485 4,4294 00
Balance, surplus or deficit

467 75 04,314,0
Sr.$488,187 def. 685,874 def.$458,301
* The $230,400 for Interest on the Seaboard Air Line Ry.-Atlanta Birm-

ingham 1st M. 4% 30-yr. gold bonds is charged not to the income of the Sea
board Air Line Ry., but to the Atlanta & Blrm. Air Line Ry. in open acc’t

CONSOLIDATED BALANCE SHEET JUNE 30.
1909. 1908. 1907.

—-———130,1556,762 128,0%9,019 128,506,725

Assets 7
Road, equipment, &c_----

i i nd--- 78,160
Special equipment fund 4,916,323 I 7 3148799
Securities owned by proprietary eos_. 1,042,695 1.042,695 97,683
Preferred stock In treasury----c-------— 105,900 1,105,900  1.105.000
Common stock in treasury=--------- - -- 496,600 6,000 495,000
Leasehold Interest in Wilmington Ry.

Bridge (CONIra). i st -~ _ 108,500 108,506 108,500
Atl. &gB. . L. Ry. ist M. (fcontra) 5,760,000 5,760,000  5.760.000
Cash (Incl. In transit &with fiscal ag ts) 3,213,294 3,551,826 1,436,621
Agents and conductors------—- 250,532 298,343 519,665
Individuals and companies.. 609,790 688,850 552,869
Materials and supplies on hand - 1,170,812 1,064,730 2,009,154
Freight claims In suspense, 286,545 470,853 349,725
‘cl'all. Pb Vs?i E.Fgonstructlon account %_313(2)2115_

atawba Valley Ry. construe, ace’t. - ] '
Due from subsidiary companies-—--— 0,094,270  (i,155,199 5,180,929

Y P 1,102,%?2 ¢ 0?38%%28 763,173
Receivers’ special account. , )
PrOTIL AND 1058 nromr 2593256  2,669.758
TOotal i -.150,561,512 157,024,108 154,405,189



1000. 1908.

Liabilities—= $
Common stock 37.510.000 37.510.000 37.510.000
Preferred stoc B 25,000,000 25,000,000 25,000,000
ISonds (see "Ry.-&Tnd.” See.) 04.171.000 04:184.000 04.185.000
Receivers’certificates 7.510.000  3.200.000
Collateral gold notes _ 700,000 700,000
Seabo?rd |kr) |.|éle( y.t ) ~ first ' ’

mortgage bonas (contra 5.700.000 5.700.000 5.700.000
Wilim. gy. Bridge bonds (contra). 108,500 108,500 108,500
Equipmeént trust notes 5.853.000 0,785,000 7.417.000
Audited vouchers I 1,338,503 .289.409 2,083,079
Pay-rolls and salaries . 570,280 583,203 078,110
Accrued Interest not due _ 714,377 704,505 037,310
Matured Interest 2,205,010 1.207.410 715,159
Reserve funds HI 751,885 1,504,952 822,01
Int. on acc’ts & mtges. subskl. cos 1,008,385 1,241,351 819,095
Due proprietary companies 2,280,455 1,955,030 2,171,442
Reserved for stock CProprletary COS.. 39,90 39,900 39,
Open acc’ts, accrued taxes and mlsc. 884,871 828,095  1,155210
Notes payable. ... o .. 2,490,074 4,135,427  3/900,180
Prollt and loss _ 1,390,217

Total 159,501,512 157,024,108 154,405,189

* After charging to profit and loss 5170,000 discount on receivers’ certifi-
azites and crediting Items aggregating 558,315.—V. 89, p. 000, 594.

Duluth South Shore & Atlantic Railway.
(Report for Fiscal Year ending June 30 1909.)
Results of operations for several years were as below:

OPERATIONS, EARNINGS, EXPENSES, &C
Operations— ) 908-09. 1907-08. 1900-07. 1905-00.
Revenue pass, carried. 707, 079,253 091,58 018,337
Rev. pass, carried 1 mile 37,137,717 38,502,381 40,284,349 34,413,938
Rate per. bass, per mile. ~2.404'cts. 2,517 cts, 2.002 cts. 2.094 cts.
Rev. freight tons carried 2,555,351 2,943,982 3,285,475 3,281,500
lons carried one mile,. 171,817,332 180,751,208 237,879,907 227,172,240
Av. rate per ton per mile = 0.951 'cts. ~ 0.987'cts. = 0.851 cts. 0.85'cts.

INTER-STATE COMMERCE COMMISSION CLASSIFICATION.

Earnings—= 1908-09. 1907-08. 1906-07.
.$1,41 1,258 $1,g§3,0‘212 $1,69%,(2)32
- 915,124 969,120 1,072,369
] o - 170124 107,614 66,190
Sleeping and dining cars. - 06,219 07,049 58,770
Expenses—s -$2,785,587  $2,980,958  $3,280,805
Maintenance of way and structures. $445,281 $553,319
G e
102723%% 1,135:7%8 2.252,250
Sleeping and dining cars. T 58,383 ?8273
.$2,037,901 2,252,787
Per cent of expenses to revenue- . 73.15% $ 5.42 $2’2%28'%%0
$747,68 $734,17 $1,028,01
203,600 186,345 170,283
$544,086 547,820
other Income- 140,209 $ 30,405 $8?§igg§
3690,295 $578,232 $872,300
Other Interest - $862805 $859'Z)%8 $8§)g»g(?*(]).
Other deductions (rents, &c.) - 28,937 28,546 42,062
_ $891,742 $889,224 927,830
- $201,447 $310,993 $$55,530
BALANCE SHEET JUNE 30.
1909. 1908. 1909. 1908.
Itoad & cqulpm’t . 10705852 46,692,632 Carmmon Siock 122000000 1200
.10,705. ,692, ommon stoc ,000, X
Mack, Transp. Co. 237,372 237371 Preferred stock.-.101,000,000 888,888
Lake Super. Term. Bonds &car trusts 23 587,811 23.477.013
Mifieral Hange My, 559,985 539399 Cenadian bac. M. 797,
SEMAeUND.0b. 57198 57100 cludialibad Oy, 52062235 4797955
Western Exp. Co. 25,000 general accounts 2,988 62.98S
Current accounts South Sh. Land Co 193,508 200,007
miscellaneous .. 672,177 475801 M. R. & O. ands. 3,497 '739
Material . 270.812 371,010 Bills payable .. 60,432
Trustequipment. 240,882 Current accounts. 472,985 133453
Profitand loss___ 3,258,981 3,028,954 Acer. Int. &taxes. 364.938 362134
Equlpm’t replace- !
ment fund......... 158,497 68,866

Total assets 52,046,459 51,458,598 iabilities.
otal a5 , Total liabilities.52,016,459 51,458,598

f

Boston & Maine RR.
(Report for Fiscal Year ending June 30 1909.)

President Lucius Tuttle, Sept. 14, writes in substance:

General Results.—The general business depression continued to affect
our earnings unfavorablﬁ/ until the beginning of December 1908; during
the first five months of the fiscal year covered by this report, the operating
revenues decreased. In comparison with those of the same months of the

During the last seven months of the fiscal

previous year, $1,633,536. . 1
éear the operating revenues, compared with the previous year, Increased
2,171,486, giving thereby a net Improvement of $537,950. The gross

Income for the year, however, was $1,491,127 less than for the year ended
June 30 1907, when earnings were at their maximum.

As operating expenses were reduced $708,285, the net cordpor.at.e Income
gained $1,036,106; and, after the payment of all charges and dividends, a
surplus was left of $529,143, In comparison with a deficit for the previous
year of $1,409,662.

Funded Debt.—ON April 1 1909 this company Issued $11,700,000 4H %
bonds, payable April 11929, from the proceeds of which the JIoatIr\]/q In-
debtedness was fully paid, leaving no notes payable outstanding (V. 88,

betterments wecrc® made during ﬁﬁge?gya"fr?ﬁeamopﬁo%{ﬂ oafdgE'Q%ﬁ%d

rm-Mm tSS)femenj, ’ 5%115°291; rcal est ée .and right of way,
$00,868, elimination of higZ \R/%ycﬁglr\éﬁre?sér?gs?h%as!?'ﬁ@ {Egg,agnngabqogrlf%%d
other signal apparatus, $287,726. From the total ($2,239,745) the fol-
lowing deductions were made: Collections from leased roads on account

by GRS SR 5 ufhen £EE'BEORELies, Briah oty 4 1308 §1b, 964,
leaving the net ‘expenditures $1,582,691.  This amount was distributed
to lcaseT/roads4”™ ~ ~ P*Mlan<l cciul])mcnt- 5949,308; to income, $41,099;

groceeds and salvage of equipment sold or destroyed—amounting to
313,891—1leaves the net cost of the year’s new equipment at $2,148 408

This expenditure has been distributed In the year’s accounts as follows-
Charged to operating expenses for depreciation and renewals $940 992- to

BteeUaA ™ w ? mh*tthe flfcal gcar 35 miles—4,294 tons—of new
15000 tnn» T?nbmn. la,d. In mala tracks, Since the close of the year

Inmaintra”i “new rai.ls bave bcen Purchased and will be’laid
in main tracks and °f WintCr- 1°381°489 tles bave been lald

[o] . . .

| 1T . h QJ;:,EI mpany’s lines with mati
How E?,m{\bl?grossmg asr pP y as t‘;eﬂl]r?trcl%ac 20F the'Work ;;err%ul%g; t te)cl
has thushePnlinv maaely. 1’1°° miles of trackage. About $800,000
expenditure lendc.dAnrell?J!'rokeoutlon of tills"work, and a further
n S n nf at «450,°00«” has bcen authorized for 1909-1910.
work $312 918 h..?n/ y  Gradf Crossings.—In the ?rosecutlon of this
been reiinburiedhPe m expended during the year, $78,165 of which has
$131 499 Ins been ih rPT?aI\}/ b); oth?rs Particiﬁating in the cost, and
completed durWimhffd t0 feas?d railroads. ccounts for this work
charged to thef£ i1d e“r’amounting to $190,764, have been closed and
ture made bv thk mm?y S instruction account. The total net expendi-

As thr ? A mpany to June 30 1909 bas been $4,279,823.

resent. Mayor of r atlons,” a, satisfactory agieement with the
PaM v iM S n cc,n arrived at andC a Iv)orﬁon of the work of

: hf P
13tI8R thaf it WIiree caridd Yo REMPIGIAKED IRE dRaspILIg  fhe expec-

OPERATIONS AND FISCAL RESULTS.

?
f
?
p

. 1908-09. 1907-08. 1906-0f 1905-06
Miles operated June 30 R R

yRe bl 2,289 2,288 2,288 2,287

n 7000

§ass edRRd IRk " 76376 736 106%H8 8676 ALP AP 144380 409
Rate ﬁer pass, per mile* 1.698 cts. I"llcts 1745cts T30°9',0°90J

reight (tons) carried*. 20,414,314 20,135,853 23,262,049 22 549 467
I'l 't (tons) card 1 mile 2124899447 2152627,4652296970,964 2010500 035
Rate ‘per ton per mile.. .083 cts. 1.045 cts~ 1070 .
Gross earns, per mile*.. $17,625 $17,389 $18,313 Hi::t

*Docs not Include electric street railways, 46rmiles.

INCOME ACCOUNT—INTER-STATE COMMERCE CLASSIFICATION

The figures for 1907-08, covering operating expenses, hire of equipment,
&c., have been revised to conform to sundry minor chan%es prescribed by
Jhe Inter-State Commerce Commission, effective July 1 1908. The figures
for 1906-07 are,_however, repeated as given in the report for 1907-08, the

itﬁ:ms ig 1906-07, of whinch he corresgonding ones in 1907-08 have bcen
changed, are shown by the letter a.

. 1900-07. 1907-08. 1908-09.
Miles of steam roads operated. - 2,242 2248 2243
Earnings— $ ! !

13,844,220 13,763,696
22,486,005 23,014,439
1,196,916 1,213,926 1,273,514
Malls  -----ovoev 526,452 509,943 511,964
Miscellaneous 936,589 965,085
. 41,060,525 38,990,749 39,528,698
Expenses—

.. a5,036,341 4,609,147 4,251,566
_ <24887,257 4,352,218 4,730,779
. 484,863 512,662 516,417
.019,168,968 18,573,874 17,800,498
- a644,291 24,240 964,595
Total s 030,221,720 28,972,141 28,263,855
- 0(73.607 74.305 (271.5003
. . " .010,838,80 10,018,60 11,264,84

Net earni gs street railways," steam
oats, elévators, &c - 64,069 65,722 83,414
010,902,874 10,084,330 11,348,257
. 1,674,835 1,712,273 1,789,933
Income from rents : 09’2(2)%’828 8’37%'058 9’558'3(2)4
Income from stocks and bonds. © 300/318 %él,’%gzt %%g’gﬁ
Interest and miscellaneous___ 89,566 92,134 74527
laleg Irtu:ome ............................................ <19,825,586 9,064,135 10,177,225

educt—

Rentals of leased roads................. 5,183,515 5,240,433
Hire of equipment . .. 1,284,757 626,423
Rent of tracks, yards and terminals 45,677 28,62
Interest accrued 1,769,905 1,859,357
Sinking fund payment 28,785 28,785
Additions and betterments 60.537 41,099
9 188,988

Dividends on preferred SlOﬁR, 6% . _

Vi 188,988 ,
Dividends on common stoc .(7)1,891,633 (0)1,628,373

a The deficit as above, $1,409,662, In 1907-08 was decreased by $543,206,
being the amount of “"contingent fund representing unappropriated sur-
plusés for 0 years ended June 30 1907,” leaving deficit for year $666,450.

GENERAL BALANCE SHEET JUNE 30.

Asset 1909. 1908. 1907. 1926
ssets--—-
Construction &equlpm’t 65 251692 64,302,383 57,294,454 52,439,706
Stocks & bds. other cos.zIO 103,145 10,103,095 10,102,345 10,535,095
Rcal estate — 48,852 243,05 1,383,873 1,361,708
Stearl]mer, elevator, &c 1/69,260 121,522 21,522 121,522
Cas ,383,958 2,075,271 2,705,023 2,964,216
Bills. receivable m 512,250 979,331 979,847 968,491
ﬂg?e'piglsfléggsms . 8%,3%; 842,454 785,609 996,689
Due by agents, com 4 A ) 4,727,594 4,053,543 4,292,757
nies, In ividuals, &c_ 3 678,733 4,582,487 5,251,804 4,642,138
Imp't acct. leased roads. 1636,160 1,596,282 1,302,174 1,293,435
Elimination grade cross. 408,113 495,623 599,152 202,818
Miscellaneous 413,090 296,406 207,801 157,886
E—Ot:'ll ?SSGIS ------------------ 91,651,613 90,365,500 85,777,149 79,976,462
labilities—
Capitlal stocsk (ts_ee "Ry.
& Ind.” Section 31,421,591 31,395,266 31,022,166 27,787,871
Bonds (see “Ry. &1nd.”

Section) _ 42,073,000 30,373,000 30.486,500 $0,710,744
ﬁe?l estateblrnortgage.. a.a55800
otes payanle 11,053*,666 ; s'.Voo", ) ,
N TV e 2219
stock so 5,199,137 5,182,026 4, 511 y )

Prem. on bonds sold__ 474,510 120,000 120,000
Current bills 1,662,962 1,603.586 3,034,984 1,444* 598
Unpaid wages 510,238 533,233 521,838 662,477
Acct. bonds to"be Tssued 1,006,944
To pay B.& |,.RR.bonds "'2321665
Due cos., Individ., &c_. 1,647,356 1,787,890 1,807,190 1*46'0'626
Dlvs. and Int. unclaiméd 17642 1594 16.7 21,409
Accrued Int. and rentals 822,368 735,559 724,994 718,641
Rent leased roads July 1 1,231,772 1,215,129 1,209,337 1,206,675
Bond Interest due July 1 51,810 329,191 261,87 274,060
Dlv. on com. stk. July 1 407,145 474,542 465,445 11,415
{_e_ase accts.,sundry RRs. 1,824,245 1,823,079 1,823,07 1,823,079
njury fun 150,000 150,000
Contingent fund 543,206 410,592
Suspense account 801,228
Sinking - funds 902,537 842,454 785,609 996,689
Accrued taxes 542,373 467,191 495,010 615,804
Profit and loss 2,659,929  2414,404 3,437,528 2,591,591
Total e 91;651,613 90,365,500 85,777,149 79,976,462

dining car equipment for

i de&)reciation, $
preciation prior to July 1 1907, $90,408,
rules of the Inter-State Commerce Commission, and the remainder,

111,936, to eapltnl account-equipment.
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5,072; to profit and loss for de-
as_prescribed under accounting

$i -

£ Stocks and bonds owned are substantially as on June 30 1907—see

list. V. 85, p. 0. {/The half-interest In the
which was destrogged

is omitted.—V. p.” 468, 347.

| Rlichford, L
by fire Qct. 7 1908, valued at $52,281 In earlier years,

Vit

elevator,



Maine Central

Railroad Co.

(Report for Fiscal Year ending Jane 30 1909.)
President Lucius Tuttle says in brief:

incom e.—OWin%
territory during t
falle

$95,9

to tho business depression that prevailed throughout its
e first half of tho fiscal year
allen olf <B compared with the previous year 5176, S32
tiie freight department, $72,901 in the passenger
income from other sources.

the operatlng revenue has
, — 8 of thiswasln
r department and $7,643 In
Notwithstanding the lessened operatin

i
in-

come, $1,231,551 lias been expended upon maintenance of way and struc-

tures, as compared with $1,199,262 in the previous

ear; and in maintenance

of equipment, $1,180,584, as compared with $l,%47,’708 in the previous

N"Du_rin?
in main fr

the year 5,324 tons 1 e
acks’and 2,737 tons (23.8 miles)” of relay rails in branches; 411,7.>3

37.5 mites) of new steel rails have

been laid

ties have been laid, 51 miles of track have been raised and thoroughly re-

ballasted, and 34.4 miles of fence have been built.

The cost of

portant Items was included In o_lpherating expenses
e a

Betterments and Additions.—

charged to Income during
expended the further sum

the

ear_has been $113,733.
of $

0,095

| here

thesé im-

mount expended lor betterments and

has been

, which, less $14,389 derived from

-ude of real estate, has been charged to the capital account, viz.: Additional

side tracks, $44,860:

litres  $6,259;

used In part for paying o

automatic

ril 11909, due April 11911, I
r For floating debt and the balance is to be used
providing additional equipment and for other permanent additions to the

as been

lock signals, $133,500; buildings and fix-
dock and wharf property, $61,471
Funded Debt.—The funded debt h

Increased by $2,000,000 5-year
1% coupon notes Issued AP_
i

The proceeds were

n

VIPontin'gent Fund.— There has been added to the contingent fund the year’s

surplus
30 1900 being $447,043.

ncome, amounting to $

OPERATIONS AND FISCAL RESULTS

1908-09.

Miles op. June 30. 931
Overnitons—

No.tonscar'd(rev) 5.063,870

o 1in. é
Rev.tr’n-loada(tons)

rev.)’502950.005 479425571

1907-08 1908-09.
e...... 0.995cts.
5874800 Tot. pass, carried. 3

do do

268.46 252.39 Pass, per train m. .
Av. pgr pass. m._ 2.04 cts.
EARNINGS, EXPENSES, ETC
1908-09. 190%—08. 1908-09.
pasienont " 5 a33457 2911634 Opr. income-—— 2207518
reig 6,038,798  5,134.895 Kents received.-. 30,692
Mall, express, & 465,469 407,727 Income from Inv’ts 31,227
Total.onne 8,337,721 8,514,256  Gross corp. Inc. 2,269,437
Opcr. expenses— Deduct—
Malnt. of way, &c. 1.231,551 1.199,262 Interest on debt.. 637,960
Malnt. of equip__ 1,180.584 1.247.708 Miscellaneous Int. ,
Traffic expeasés.. ,690 09,894 Kents ... 000,619
Transp’t'n exp__ 3,005,267 3,139,397 Dividends (8%).. 398,152
tieneral expenses. 271,180 255,105 Additions, &e.(sce
5.011.366 Hire of equipment 76,423
5,779,278 5,911. lire_of equipmen y
Total. 2568420 2602560 Sinking fund... 13440
.sur.20,068 def. 13, Toltal 21%71%2
Total net 2.584,514 2,589,818 Surplus ,
Taxgsaacrc]?uergv_ 370,990 370,067
2,207.518 2.213.751
GENERAL BALANCE SHEET JUNE 30.
10309. 1908. Liabit 1900.
Assets— iabilities—
Construction and Stock (lly. & Ind.
equipment......... 17,412,143 17.180,437  Section)......... 4,995,700
Stocks and bonds. 1,412,948 1,422,949 bonds (Ity. &Ind.
Cash 1401636 1,666,515 _section)............13 892,102
Notes receivable.. 1,919 602,363 Current liabilities 455,245
Materials and sup- Notes payable-----

S 982,001 1,242,659 Tergpgr(a)ryb%%régs.for
Agents and GO o sen 167561 Aud. voucho &c.” 449570
Traffic balances.. 180,250 96,920 Int,, rents, taxes,
<ompantes and In- c., not due 257,982

dividuals 282,873 269.521 Sundry lease acct. 104,934
sinking fun 477394 447,877 Injury fund......... 5,131
Other 1tems- 83,692 75.058 Sinking funds----- 477,394

Improvement acc.’t 71,434

Contingent fund.. 447,048

Other accounts .. 151,786

Profit and loss... 1,059,091
Total.ooeee. 22,407.507 23,171.860 Total

V 88, p. 680.

W heeling & Lake Erie Railroad.
{Report for Fiscal Year ending June 30 1909.)

Receiver B.

says in substance:
General Results.—Gross

A. Worthington, Cleveland,

Sept.

earnings increased 4.38%.

101,964, the balance of this fund on” June

1907-08.

1.062 cts.
3,890,364

878,688
1mile.136326,254 138432,342
57.60 57.74

2.07 cts.

1907-08.

S
2,213,751
31,283
31,940

2,270,974

617,900

37,135
896.780
398,144
191,078
109,070

13,440

2,260.008
10,360

190S.
S

4,995.700

11,892,192
476,105
050,000

2,119,000
555,695

35,952
1,150,130

.22,407,507 23,171,860

1 1909,

The depression in

business continued throughout tho greater part of the year, so that our
earnings by months did not begin to Sshow Increases over 1908 until Decem-

ber.

ince then there has been a

radual return to normal conditions.

Compared with tho more pr_osperousgyear of 1907, gross earnings show a

decrease of 8.01%.

1908 of 2.27%, the operating ratiEo decreasing

Maintenance of E

i
$250
which, added

R uipment.—EXpE
increase from $1.148,755 In 1908 to $1,380,978 09 )
ng repairs to equipment made under receiver’s_certificates, amounting_ to
)00 for freight train car repairs and $198,780 for locomotive repairs
to ‘the expenditures from earnings as above, makes a tota

Operating expenses show a decrease compared with
from 79.64% to 74.58%.

nditures for this purpose show an

In 1909, or 20.21 %, exclud-

charge to maintenance of equipment of $1,829:7:>8, an Increase ovei 1908

of 59%.

motives uem
motives and 2,000 wooden

to the owners on Jan. 1 1909, ma t ng It essential that the
and locomotives should be

in uau oiueu, imu

These liberal expenditures were absolutely necessary on account

ondola cars under lease from the Wabash RR.

put In a “omal

na remaining cars
condition ol repair.

As the result of these expenditures, 70% of the locomotives wcie In sei-
viceablc condition at the end of tho fiscal year, and bad order car equipment
was reduced to about 8% of the total

Cost of repairs per locomotive-——.. $1,701 $1,941
Number of I_ocopmotives on hand.. - 243 $§‘E':f{
Cost of repairs per passenger car.. $134 o4
Elumb]gr of p_asseng(fer QHI"]S on hand-. $gg 3
Nos[';]o repairs_per freight %%r ———————— 13,860 14,318

er of freight gars on
ncluding expen

per locomotive was

d .
itures unrqe ECRiVer’s

$2,292
225
$835
76

$42
13,039

] certificates, the tost of Tepdirs
C 3,176 and_per freight car was $61.
It will be noted that, notwithstandin

e 1 the unusually Iar_gie proportion of
heavy repairs during the year, the cost of repairs per car ani

per locomotive,

even”Including expenditures under receiver’s certificates, is not excessive,
when compared with the average unit cost on other roads where the equip-

ment is

roperly maintained.

Tho am

ounts expended for maintenance of

nassenge_pr ears in 1907 and 1908 were not more th%n one-lialfenough to prop-
erly maintain the egumment, necessitating the higher expenditures per

nasseneer car In 100
stroyed b
with our
our present locomotives.

lire on Aug. 19

During the past

The locomotive repair shops at Norwalk were de-
9 1908. Tho temporary- shops there, In connection
anton shop, give us about 60% of the repair facilities needed tor

year we would have saved ap-

proximately $66,000 if wo could”have repaired all our locomotives at our
own shops, Instead of partly at outside shops.
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While the total cost of track maintenance expended from earnings Is
$722 per mile, there was_ also expended In rehabilitation of property $196.-
324 from receiver’s certificates, which would ordinarily be chargeable to
this account, making the total cost for maintenance of all tracks $1,018
per mile, which Is really no more than might fairly be considered normal
maintenance.

Transportation Expenses.—The results for 1908 and 1909 are adversely
affected by the following items: (1) Depreciation ch_argles to egumment, as
reoulred by the Inter-State Commerce Commission in 1908 and 1909, were
not carried In operating expenses in 1907. 92) Per diem rentals from foreign
roads were credited to operating expenses In 1007, but under the new clas-
sification were credited to Income_In 1908 and 1900, the credit to operating
expenses from this source In 1007 amounting to $264,000. (3) Increases
in 'wages in_all classes of service In the early months of the fiscal year 1908.
which” obtained throughout 1909. (4) Increasing age of equipment, par-
ticularly the heavy consolidation locomotives.

Freight Traffic.—EaminogS from freight traffic Increased 7.83% over
1908 and decreased 11.70% from 1907. Coal trafllc_contributed nearly
47% of the freight earnings in 1909, 45% in 1908 and 47 % in 1907. Aver
age frelght recelpts per ton mile were 5.40 mills In 1909, 4 mills A
and 4.81 mills In 1907. Revenue ton miles decreased 4.62% and freight
train miles decreased 6.98%. Increase in the average revenue per ton mill
Is largely due to the readjustment of certain traffic contiacts, which di<
not Involve any Increase in through rates. ~ lons of frelRht (Including com
pany) per train mile were 620 in 1909, 602 in 1008 and 633 in 1907

improvements and Rehabilitation.— The most_Important construction
work under way was the completion of the nmin ilnerf the Sugar Creek &
Northern RR “work on which was resumed in December 1908,"and pracxi
ralK' finished during the fiscal year. The line has since been put in servic
as the main line of road* between Orrville and Bolivar. Construction of
“the terminal yard and locomotive dlspatchment facilities was can led fox
ward at tlfe same time, and work has now been begun on the new locomotive
sh”"ms at Brewster. The expenditures on this Important cut-oil line  Su-
ga?RCreek & Northern) to Oct. 31 1908 aggre_ jated $1 173,539; authorized
exnendltures under receiver’s certificates (additional), $401,070. i
°XOn the Cleveland* division 21 miles of 00-lb. rail’were changed anil re-
placed with new 90-Ib. rail; also 4 miles of 70-Ib. rail changed to 90-Ib. rail.

interest and Tares Paid Through Receiver's Certificates.— It Wi|| be noted
that the net Income for 1900 Is shown to he $27,432. In this connection
reference should also he made to the table below, showing authoiizcd ex
pcndltures under receiver’s certificates.” which states the”amount pal 1on
account of Interest and taxes through the Issuance of receiver s certificates.

Authorised Expenditures under Receiver's

Additions and betterments,

Certificates.

_no_tabl%/ buildings and machinery
at Ironvllle, $171,697; equipping freight ears with air brakes,

| p - e e 5,101
RE%Sagﬁ?ﬁ&’t{gLa%_PEr{)aﬁé’ns;/?]H%?fgm% repairs to en_?rines, $198,;§8{

renalrs to frel% t cars, $250,000; relaying rail, $115,144, tic

renew_als, $30,000; bridges and trestlés, "$45,052; shops and 761.562
InfB RSN eYe $82 30 et Bonds (due July | IYRY, Gy VIV,

Wheeling division bonds (due July 1908), $22,3a0, con

solldated mortgage bonds (due Sept. 1908 and March 1909), 540 055
Taxes—DueTurie 1908 and December 1008--— 219 288
Bankers' commission—2% on $373,000

" v $1,841,070

Tiro-Year 6% Receiver’s Certificates Issued.
(Dated Jul&/ 1 1908, $107,350; Sept. 1 1008, $234 0°0: Nov. 1 1908,
$1,859,000: March 1 1909, $373,000; May 1 1909, $1,429,000.)
ertificates Issyed o- CM M-y -*x*
Expendec? on W K $1,841,0797expended on S. (¥
No. RR., $401,570; t0otal---m- ===mmmmmmm oo oo oo
_________ - R L | °
R%Ifacr.]ieolfnt%gegnq%%nt, $715,000 was received as oJf JI.?RIO ianfigog am
$71 1,000 is yet to be received, not being payable until Aug. 1 louu.

,V1 Viz OPERATIONSAND FISCALRESULTS.

1908-00.  1907-08, ~ 1906-07, 190506 .
Average rev. mileage. 442 442 442
Operations— . 7,818,298 0,008,590 8,571,242
Toiel donnags (revenue) oo:374-904 033018545 1130880 732 969103022
Freight train miles——— 1510.844 1,624,201 1, %%fg% 037 08
Av. tev. tr.-load (tons). 589.02 20483 48l o 0.479 ‘ofs
Rev. per ton per tulle.”. 0.540 cts.  0.478 cts. A 1%
Rev-, per train mile... 1" $2 74 1.0002085 898954
Passengers (No.).. — 1,101,790 1,090,804 2SS 20206472
Passengers 1mile’ (No.). 30,442,152 30,643,740 i 20,5 181 ot
Rev. per pass, per _rlnile. 1$Els:§ cis: 1&% gts. $‘ig gé% $12.699
ross earns, per mile— , , , '
Net earns, per mile--—--— $3,241 $2,4 $4,520 $35
INCOME ACCOUNT 05-06
i _ 1008-09. 07-08. 1900-07. 20
Cogref;g‘i'gﬁg”e"“e $2,338,063 $2.442351 $2,558.900 $1,913.983
Other freight-- . 2,406,369 013,088  2,881,75 %80
Passengers..... 407,714 490,688 404,730 99'040
Mall and express- 86,154 94,8 98,947 '
Miscellaneous 89,110 188,466 443171 113155
Other than transport’ll. 56,245 167,600 75.4791 '
Total opcr. revenue.. $5,633,045 $5,307,001  $6,124,207  $5,318,801
Operating expenses— $728,409 $792,543
_________ $667,470 B
WAt Bretliipment— 1,148,7558) 1041572 871930
Traffic expenses ' 2,107,809 1,951,802
SXOENSES 2,240,368/ ) , ) g
Siansep i exmeres ugg PR
$4 298,244 $4,125,370 $3,762,155
NeTt%‘géropg{/-eﬁﬁg?ﬂfﬁi $1299.738 51098'757 $1008:837 $1.556:646
Taxes . ... 260336 252,043 220.917 187,509
Operating income . $1,172501  $846,714 $1771,020 $1,369,047
Outside operations... 902
Total - - - -173.493 %?ﬁgggﬁ $1,771,920 $1,369,047
Hire of equipment—bal. /Jr.5-’0O '
Miscellansons o8 N 32,080 45132  ~ 120,431
Total Income___ — $1,146,906 $1,000,000 $1,892,351 $1,369,047
Interest on mtge. bonds. £$321,110 $1,033030 $1,033,030  $004,948
It onequip. bbllgans. 132,683 43317 1SBETY oo
Interest and discount— 20,57 1351 51,449/ '
Int. on receiver’s certffs. g?%%g
Remapignreers centfs: 37305 30,787 125369 115913
Rental ofequipment from — yg, 160 362,340 194,703
Equip, oblig’s p’d by reor 237,877
Total deductions - $1,110,474 $1.610,827 $1560,122 $1,270,752
Bal” surp. or deficitl.-.sur. $27,432 dcf.$603,927 sur.$332,229 sur.$92,294

x Deductions from Income In 1909 on account of mortgage bond Interest
are as follows: l.ake Erie Div.5s $2,000,000 <l year) $100,000: Wheeling
Div 5s  $804,000 (1 year), $44,700; extension and . 5s, $400,uun
él 2year)’. $20,450; consolidated 4s, $11,607,000 ¥4 mo_s.% .
321,110, Interest on the consolidated 4s for the first eight months of
the fiscal year, | c., to March 1 1909, was paid out of receipts derived
ﬁ_rﬁm % e sale of rece%v?r’s ce{tificatefs, as sh(?wn In aJL"c—Auf.'%rates'
e othér payments of Inferést out of 'proceeds of.receivers certificates,

It will be noted, were to cover Interest accrued prior to .inly | ivyo.-
*'Includes $60,103 correction account of interest on equipment obltgn-
ons charged to cost of property In previous years. .



FINANCIAL EXHIBIT JUNE 30 GENERAL
B

, CONDENSED FROM
ALANCE SHE

ET.

o '
ISSSefdthoef ﬁog%oo%o general mortgage 5% bonds, there Is a balance un

A 1900. 10$98. 1907. General Results.—The gross revenue decreased $1,107,471, or about
ssets—
Cost of road and equipment 58,3}3,440 59,432,245 58,1%4,651
Additions to BroE_erty 1,200,060 . . . .
gos% off If’ltltzs < ist). t& WeAstSern IIIIIIIIIIIIIIII i, 418,719 During the year 370,761 new ties Were laid; 26.79 miles of track were re-
ost of L. E. Youngstown ouTth ' . i i i
Materials and suppTies 436.803 478,821 fg!'l]é’ otfc%OYYI\J.] sbelctil)cnn' 57‘3%% r%ﬁgse%flqll’laegko(/vgrf%ClFeI\Q\’FJewrﬁLalgec\Q’)H -ﬁ;%e
Stocks and bonds owneé 2,280,624 2,290,620 510,331 tails, chiefly of 80 and 85 Ib. sections. , , k _,
New equipment In suspense 2,579,500 2,819,500 3,065,500
Advances for construction 1,174,550 1,362,212 INCOME ACCOUNT— INTER-STATE COMMERCE COMM ISSION
(éalslh on h@lndb 6,289 320,749 (1528,%8 CLASSIFICATION. F)
ills _receivable , ) Increase (-F) or
Due from agents 270,549 Operating Revenue— 1908-09 1907-08.  Decrease (—).
Due from U. S. P. O. Department.. 683,145 076,540 8.380 Merchandise-------s--remeemeemeeoeeee $8,422,597 '$8,368,056 + $54,541
Due from railroads and Individuals. 1,077.745 Anthracite_ ,166,3 0,099,015  —932.646
Due from Pacific Express Co--------- 5237 Passenger 4,253,920 472827 — 28,784
Miscellaneous 11608 Express and mall 463,6 437,874 +25,775
Sundry suspense accounts 125,743 Miscellaneous____— 47,412 418 + 5581
Profit'and loss 369,443 Other than transportation revenuel 714,331 054,934 — 240,603
Total assets 65,571,743 66,270,518 67,353,411 ) .$22,068,278 $23,184,414 —$1,11G,136
Liabilities— Operating Expenses—
Common stock 20,000,000 20,000,000 20,000,000 Maintenance of way and struc,,,™,. $2, 75 s $2,349,135 —$192,926
First preferred stock 4,086,000 4,986,900 4,986,900 Maintenance of equipment . . , | 3,687,553 — 10,854
Second preferred stock____ 11,993,500 11,993,500 11,993,500 Lransportation expenses . B,B4T, 6,441,976 ~ —494,534
Mortgage bonds —_ 23,000,000 23,000,000 23,000,000 Generaland traffi . 780,167 787,901 — 7,734
Eqmpment trust obligations 2,579,500 2,810,500 3,065,500
Bills payable — - 1,155,000 1,277,575 Total . $ %%%%%} $13,266,566 —3706,049
Vouchers and pay-rolls............ 1,419.442 Net revenue, rail lines . " $9.917.848 —$410,087
Railroads and Individuals___ m 826,986 3,422,527 312,748 Outside operations—net_ . . Mef241 *def.46.830 +46,589
Taxes accrued, not due 107,235 N. Y. & Long Branch RR.—net *274,938 *249,520 + 25,418
Interest due - 6,090 84,45 1,152,756 1,432,539 —279,783
Interest accrued, not due-———-- - 568.344J) 367,029
Sundry suspense accounts------ 454,616 . .$10,935,214 $11,553,077 —$617,863
Replacement account, 808 Deductions—
Profit and loss 54,091 739,025 Taxes------- - . $1,067,772 $1,065,726 +$2,046
T Interest on bonds and guaranties . '2:800,367 2934576 — 134,209
Total liabilities 65,571,743 66,276,518 67,353,411 Interest—miscellaneous................. 08 86,605 —52,538
—V. 89, p. 780, 227. Rentals of leased lines . %% | 2,342.696 + 152,324
Additions and betterments . s , 2.000,000
. . Taxes anticipated '300.000 —300,000
Nevada-California-Oregon Ry. Dividends (8%) —— = 2,194,944 2,194,944
Report for Fiscal Year endin n 1909. Total deductions $10,5692,170 $10,924,547 —$332,377
(Report fo scal Year ending June 30 1909.) Balance, surplus C 8343044 $628/529 —$285.485

T. F. Dunaway, Reno, Nev., July 31 1909, writes:

The physical condition of the road has been fully maintained. The ex-
tension_from Likely to Alturas, Cal., 19.77 miles, was comdpleted and opened
for business on Dec. | 1908. It Is urgently recommended that the road be
further extended 58 miles to Lakevicw, Ore.

Bonds to the amount of $7,000 were purchased by the trustees for ac-
count of sinking fund and canceled.

* The gross earnings from outside operations were In 1908-09 $1,534,068;
In 1907-08, $1,525,404; and of the N. Y. & Long Branch RR. In'1908-09!
$918,305, and In 1907-08, $877,359. Total gross earnings. Including out-
side operationsand_N. Y. & Long Branch RR."were In 1908-09. $24,520,651:
against $25,587,177 in 1907-08.

RESULTS FOR PREVIOUS YEARS— OLD BASIS.

OPERATIONS. EARNINGS. Ac. u<rrm 1007-08. 1006-07. 1005-06.
Total gross earnings rail lines $22,614,936 $22,772,568 $20,523,031
1008-00. 1007-08. 1906-07. 1905-06 > —

; Net earnings------------------ $9.453.257 $10,913.626 $9,865,865
Average miles operated. _ 176 159 144 144 Sfier incom 2,099,820  1.785.312 1,606,555
Tons carried 57,748 56,770 43,550 42,727
Tons carried T mile 1,470,541 4,315,730 1,200,291 3,140,503 Total net Income .$11,553,077 $12,698,938 $11,472,420
Rev. p. ton p. m. écenst 5.652 4.848 3.821 4.00 Interest on debt_ — $3,021,183 $3,038,289 $2,869,626
Passengers carrie 28,700 25,313 22,927 15441 Rentals paid . 2,342,696 2,765,213 2,386,380
Passengers carried Tmile. ,843,082 1,.559,037 1,327,080 967,901 axes — 1,065,726 1,112,558 556,710
R%va;r;?].”?&ss_.p. m. (cts.). %.73 1 %’571 %173 0.347 Ben_edvg_lgdsfundaﬁ/ AC 2,300,000 3,512,061 3,373,799
Freight 253,199 209,233 100,73 14},635 i R 2,194,544 2,134844 2,194,424
Passenger 124,156 102,189 81,923 01,436
Mall, express and mlsc.. 29,313 26,910 24,048 23,057 Balance, surplus... $628,529 $75,973 $91,481

Total earnings 400,068 338,068 267,306 229,128 BALANCE SHEET JUNE 30.
Expenses— * i
Maintenance of way, &c. 49,331 45,6701 T pssets— " f\“_§§(43' 19g9A 1938. 19g7. 19ge.
M, o sduipment__ - 39,772 OWE 110108 124767 Railroad and equipment 69,650,058 69209835 68,377,481 65,814,539
Tamporitonopons.  geddn 3% 7 T e uned o 20ge01t aessl sy Haard
g ' vances for construc’n B y f 5 ’ ) ’
Conel e % 12w Insirance fund e yghes 0000 100000 Jo0ss
Total expenses 177,811 171,565 119,198 124,767 Ruppliesand materials.. 1,279, Ered 220 3l
Net earninge o 228'857 167103 148108 104361 SBN o 1060078 1,833,119 1663558 1138644
Other Income 14,633 19,924 17,158 19,880 Reservefornew equipt o0 000
Due from agents . 1,135,736 "905"601  1.414,537 1,186,633
potal net Income___ - 243490 187027 165266 124241 Duc from raiitoads, AT, 1453086 1940503 207646 199957
'F{‘etﬁéSvse} Onuﬁ,onds 29,117 20,477 275 25.467 giwserreccoeisvfbwdwndualss 1,963,957 1,837,727 2,401,461 1,692,288
Dividend on pref; STOCK.. 5%)37,500 &5 o (4%)30,000 (3%) 22,500 Deferred, Ac., accounts: 1,239,752 " 428,689 303,099 309,593
Elv.ton com. stock (1% ). 14,%%% '
ents pai
g_axke_s 7129'6180 1&’8% 6.275 7021 Lri(;tt?illi?isesseis 103,966,738 104,876,182 105,120,591 97,914,550
Inking Tun £417 ! 0,100 0170 capital stock 27,436,800 27,436,800 27,436,800 27,431,800
Ipnterest o?lloans_t_ - ?889 6,000 10,535 Bonds (see Ry A '
grmanent \mprovements " 490 Section” ) ' 51,471,000 52,851,000 54,260,000 50,935,000
Improvement fund--——- 50,001 Interest on’fonds___ ’g%]égg ’9851%% '98?'%%% "995.813
Total 107140 143,366 106,261 72183\ &chers payolls AT : ’
— ! ' Vouchers, pay-rolls, Ac. 1,570,935 3,921,697 4,347,631 2,482,965
Balance, Surplus— . 136,341 43,661 59,005 52058 Due rafiroads and co’s. 323087 423649 651, 1,206,337
BALANCE SHEET JUNE 30. Other co’s & Individualsi 1,681,879 1,480,108 2,118,223 1,243,750
Dividend due . 48736 548,736 548,730 548,636
reete . . Liabilities S 19g8. %ﬁiiam.c. - 1'588’(7)85 2’488’8(3)3 2,227,525 1,278,321
ssets— — [ a
Property account.. 3,125’35.062 3,014,113 Stock, common 1,450,000 1,450,000 Equip, dcpré)c’n fund 2,148,716 1,025,018 1,150,000  1,217%,568
Bonds owned. . 209,000 209,000 Stock, preferred__ 750,000 ~'750.000 Insurance reserve fumd. ' '225'763 "182,773 148,
Stocks owned 7 700 Bonds ... 789,000 796.000 Add'ns A bettenn’ts fd. 4.053,661  2,391.876 ' '
Cashier... 26,468 22,793 Accrued Interest_ 5733 0310 Renewal A Imp’t fund.. ' U 1,415,568 700,000
e o 13838 Oiais Bay ol 1513 19908 Mbgelaneous 693388 10309388 o AR AUSIY
Individuals and cos.. 13, 818 By St 01z 8% Profit and losse 10,939,487 10,583,306  9.579,874 9,515,631
_P. O. Dept., AC.» i1 ,301 Renewal fund... . 1,722 11,757
Sierra Valley Ity. Co. 1122, 160,000 Improvementfund.. 50,000 50,000 otal .. .103,966,738 104,876,182 105,120,591 97,914,550
Material accounts__. 26,067 41,496 Dividends accrued.. 52000 37,500 —V. 89, p. 110.
Miscellaneous ......o.. X 847 1,493 Traffic balances ,001 *6,920
Surplus account___| 125970  80.000 ﬁe;{)lacemerﬂtl equlipt 21,194 168886
otes payable........... 60,000 . A
R P 43093 799.290 Reading Company.
Totalrenns 3,660,807 3.545,044 | Total.....o..... 3,060,807 (Balance Sheets of June 30 1909.)

* The Items of traffic balances Is stated net In 1908.—V. 88, p. 452.

Central Railroad Company of New Jersey.
(Report for Fiscal Year ending June 30 1909.)

The text of the annual report and comparative statement
of earnings were given in the “Chronicle” last week, pages
774, 782. The balance sheets of June 30 follow:

READING COMPANY BALANCE SHEET JUNE 30.

President George F. Baer says in substance: Asset 19%)9. 19$98. 1;3807.
. ssets—

Additions, Betterments, ~Ac.—Expenditures wer @ made and charged Raijiroad equipment 12,910,348 32,940,289 30,560,401
against "additions and betterments fund" provided out of the surplus ofthe  Floating equipment 3,455,312 3,026,852 2,990,647
revious year to a_total of $338,215, chiefly for sidings and other yard Equipment account 9,059,028 10,956,623 7,603,918
mprovements (é$127’425) and renewals and “Improvements to docks "and Real estate....... N 17,092,575 17,084,705 17,105,445
wharves ($134,245). Phlla. A Reading Ry. bor .. 20,000,000 20,000,000 20,000,000
Out of the surplus for the current year, the sum of $2,000,000 has been Bonds of sundry companies--— -- 24,296,973 23,066,116 19,470,301
set aside as a fund for additions and betterments, and to cover In new equip-  pljjla, A Reading Ry. stock owned.. 20,000,000 20,000,000 20.000,000
ment the cost of 1,000 new steel coal cars (100,000 Ibs. capacity), 500 new p._ AR. Coal A Iton stock owned 8.000,000 8.000,000 8,000,000
low-side gondola cars (100,000 Ibs. capacity) and 2 new steél-car floats Stocks of sundry companies. . 53,757,677 52,695,111 51,582,218
all of which, together with 15 open platform” coaches, arc to be delivered Pphila. A Reading Coal A Iron 74,800,255 75,241,270 79,195,708
uring the coming summerg, as well as new car shops at Ellzabetliport, to  Sundry railroads, Ac 21210955 2,193,738 2,110,318
replace those burned In 1898, since which time we have occupied temporary Cash--— e, 5,306,112 724,865 3,007,731
quarters, which arc now In such condition as to require this action. Accrued Income . . 432026 389,893 763,963

Eleven cars were completed during the year and live arc under con- Philadelphia A Reading Ry........ 230,441 . .
struction at company’s shops. Miscellaneous. . 396,822 531,209 933,953

ded Debt.— Equipment honds of Series A to F to a total of $1,380,000
maFtLﬁnrea ang were getieed durbmg t?]e year.

Total.. - 270,057,523 268,850,701 263.330,593
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1908, 1907.
3 $

Liabilities—m

Stock (see RR}/ A Indus.” section) -.140,000,000 140,000,000 140,000,000
Bonds (see "Ry. & Indus.” section) .109,032,539 106,654,538 104,828,205
Contingentaccount -- 1,538,595 1,537,090 1,437,071
Accrued Interest and taxes 2,743,177  2,647,14 2,022,817
Philadelphia A Reading Ry 34,23
General mortgage bonds canceled *) *) 3,411,000
IS. T. Stotesbury (unadjusted balance

for new equipment purchased) 3,346,527
Current business 30,681 361,190 K
Miscellaneous 593 631
Profit and loss, surplus 17,612,172 14,269,446 11,518,551

Total liabilities.......cccovvinne 270,957,523 268,850,761 263,330,593

FT * The general mort a%e bonds canceled ($4,454,000 June 30 1909 and
$3,983,000 June 30 1908) were deducted before showm? the amount of
bonds outstanding as above In the balance sheets of the Tast two years.

PHILADELPHIA A READING ItY. BALANCE SHEET JUNE 30.
1909 1908. 1907.

A wptS'm g 5 $
Railroad........ccoeeeee 81,290,579 81,250,027 81,000,555
Philadelphia Terminal 8,500,000 8,500,000 8,500,000
Philadelphia Subway--—====""-------- 2,675,500 2,603,500 2,525,500
Real estate . 309,959 311,009 311,009
New shops, Reading-----------------+-——- 1,881,716 1,881,716 1,871,776
Stocks owned *1,246,853 *1,246,853 2,321,853
Bonds sundry companies 815,500 588,500 453,000
Cash 3,652,891 2,652,206 1,798,582
Freight and toll bills 2,003,989 1,635,000 2,480,958
Reading Compan 34,232 41,939
Materials on han 2,331,178 2,891,740 2,949,998
Railroad companies 2,913,415 2,734,664 2,993,709
Individuals and firms. =——————-- 093,276 673,008 941,791
Phlla. & Reading Coal & Iron Co- 910,166 1,532,701 1,422,420
insurance accounts— --——— 1,048,842 1,051,195 1,040,844
Bills receivable--------- 138,305 138,305 344,940
Subway loan securities, Ac.. 307,644 307,044 308,310
Accrued Income on securities 14,069 29,960
Elevation of tracks, Ac 487,489

Total asSetS....cmveineririniniens 110,793,882 110,609,827 111,373,262

Liabilities—

0CK e _ 20,000,000 20,000,000 20,000,000
Bonds (see "Ry. & Indus.” section). 70,359,452 70,287,452 70,209,452
Mortgages and” ground rents---------->- 43, 246,677 0,703
Unpaid vouchers anil pay-rolls- 2,831,51 2,566,329 3,603,713
Interest and rents matured 383,290 388,603 373,385
Railroad cos., Individuals and firms. 2,404,264 2,372,516 2,554,780
Interest, taxes and rents accrued-——- 1,700,712 1,724,330 1,166,325
Wilmington & Northern equipment. 320,041 320,011 320,011
Reading Company----------- 230,441 e
Insurance fund, equipment fund, sub-

way sinking fund, improvts. &mtsc  ,539,453 2,541,800 3,122,436
SUTPTIUS it s ---- 9,721,012 10,162,007 9,816,427

Total liabilities 110,793,882 110,609,827 111,373,202

* Stocks ownod include in 1909 and 1908 $1,246,853 North Pennsylvania
RR. Co. stock;

In earlier year stocks of sundry companies.

PHILA. A READ. COAL A-IRON CO. BALANCE SHEET JUNE 30.

1909. 1908. 1907.

$ .

52,3353,242 56,80%,810
38, 836,53 833,717
New York and Eastern depots—— 724,50 724,508 731,540
Western yards and depots............. 1,046,440 954,660 812,660
Miners’ and other houses 553,13 553,138 553,138
Pottsvllle shops, real estate, &c 376,169 374,792 374,791
Storage yards and washerles 851,89 851,892 851,892

Other real estate T 364,339 61,814 355,8
Improvements and equip, at colljeries. 12,959,224 13,092,635 13,092,635
Stocks and bonds of cos. controlled__ 9,554,915 9,554,915 ,596,359
Cash on h -358,769 451,362 409,001
Coal accounts 3,283,603 3,009,663 3,845,347
Rent accounts 23,934 27,172 35,029
Companies and Individuals 481,365 465,482 454,410
Coal on hand 3,525,700 3,000,354 1,870,t70
Supplies and materials on hand------- - 1,324,011 1,117,243 1,202,167
Repletion of coal lands fund---—- - 01,3 1,502,933 1,437,520
Stocks, bonds & mtges. owned, Ac— 74,251 79,574 73,608
Total assets.....eeenns .88,153,243 89,291,010 03,441,359

Liabilities—e

Capital stock 8,000,000 8,000,000 8,000,000
Bonds (see “Ry. & Indus.” section).. 1,200,000 _1,230,000 _1,260,000
Reading Company ---------=====----- ----74,800,255 75,241,270 79,195,703

Reading Co., account of Interest-—-—- - 400,
Pa){-rol s and vouchers --- 935,771 1,168,900 1,143,609
Phlla. A Reading Ry. current account 901,591 1,525,103 1,415,105
Interest, taxes and ‘miscellaneous—- 802,69 30,622 8,503
Profit and loss 1,462,936 1,395,962 1,188,439
88,153,243 89,291,919 93,441,350

Total liabilities
V. 89, p. 42.
Chicago Indianapolis & Louisville Railway.
(Report for Fiscal Year ending June 30 1909.)

President W. Il. McDoel says in substance:

General Results,—The results for the year show an Increase In operating
revenue of $152,226; a decrease in operating expenses of $91,283; an in-
crease in taxes of $2,419; an Increase In net operatlnfj revenue of $241,089;
a decrease In other income of $20,122; an Increase In deductions from In-
come of $80,444: and an increase in net corporate Income of $140,524.

The rate_per ton per mile was .825c., against ,822c._last year and .810c.
In 1907, The tonpage per train was 300.46, against 275.69 in the previous

ear. Tons of freight carried one mile was 422,369,861, against 411,381,977
n the previous year. The rate per passenger per mile was 1.798c., against
1.850c. In 1908. .

Physical Condition.—There was purchased during the year 1,045 tons of
75-1b. per yard steel rail at a cost of $29,196; 190 tons weére Elaced In main
track, replacing old rail; 907 tons of 75-Ib. relay rail have been placed in
track between Monon and Michigan City, replacing lighter rail. ross-ties
to the number of 250,839 were used in renewals on main line and branches.
There was expended for gravel, cinder and stone ballast $52,245, and for
a new 200-ton turntable ‘at La Fayette shops $5,174, all charged to op-
erating expenses, e new bascule bridge over Calumet River at Ham-
mond “was practically comgleted on June 30 1909, of $55575 expended
thereon during the year, $24,214 was charged to operating expenses and
$31,361 to construction and improvement. )

ere was expended for new and Improved machinery for La Fayette
shops $18,465; this was charged to construction and Improvement. ~ Six
steel girder bridges were erected on the Indiana Stone RR. for $42,748, of
which $38,847 Wwas charged to “construction and Improvement, indiana

Stone RR.”
Steel Rail in Main Line and Branches on June 30.
Year— 56-1b. 50-1b. 67-1b, 75-1b, Total
1909 .. .8l 20.44 107.69 448.77 577.71
1908 .81 27.64 108.05 441.21 577.71

Equipment—Two0 new lirst-class passenger coaches were purchased
during the year at a cost of $22,722, which was charged to operating ex-
penses through the replacement account; 182 50-ton drop-bottom gondola
cars. 230 40-ton box cars, 10 40-ton automobile box cars and 25 30-ton
stock cars were purchased at a cost of $402,496, of which $239,075 was
charged to new equipment and $163,420 to operating expenses through the

replacement account. Sixty-eight 50-ton coal cars were purchased by the
sidings and spurs . . .
Station buUd’gs Agrounds.. 10,179[Miscellaneous---------------------- 3,521

OPERATIONS. EARNINGS AND EXPENSES.

i 1908-09. 1907-08. 1906-07. 1905-06.
Miles operated June 30. 616 610 600 592
Operations—
Passengers carried 1,897,949 1,855,532 1,749.692 1,548,282
Passengers carried Tmile 75,038,705 71,871,428 70.680.044 07,620,774
Rate per pass, per mile. 1.798 cts. 1.850 cts. 2.027 cts 2.074 cts.
Rev. freight (tons) car’d 2,961,152 2,821,358 _ 3,378, 3,428,065
Freight (fons) car’d 1 m.422,369,861 411,381,977 518,537,103 523,222,805
Rate per ton per mile 0.825 cts. 0.822 cts. 0.810 cts. 0.796 cts.
Aver, train-load (tons). 300 270 306 311
Earn, Iper pl?s(sg(, train md.
incl. ma exp. an
(aggage); ———————— P — $1.13 $1.14 $1.17 $1.23
Earn.perfreight train m. 2.48 2.2 2.48 2.48
Earnings per mile of road 58,539 $8,458 0,985 10,011
E i —
LT I —— 1349547 1329973 1432978 1402347
Freight 3,482,685 3,382,361 4,199,073 4,166,413
Mail, express and mTsc.. 487,154 454,827 356,216 352,241
Total earnings 5,319,386 5,167,100 5,988,867 5,021,001
E —
Maiut. of way, Ac 777,957  827,5571
Malnt. of equipment__ 796,980 819,190
Traffic expenses-------——- 152,177 139,088 3,899,505 3,717,024
Transportation 1,761,205 1,797,807
General 165,461 160,821J
P Total 3'6(5638%%0 3,74752,(‘)1%3 3,89695,51(15 3,71672,97%4
er cent exp. to earns. . . . . .
Net earningps 1,665,60% 1,4(22,09 2,089,27 2,2 3,07%
Taxes 260,814 258,395 263,857 220,015
ti .. 1,404,792 1,163,702 1.825,415 1,983,063
Ad?j?edrﬁ/ilggnég?’eglcji»— 191,743 204,443 l75,588>j 0240,475
E)gcessf renﬁalﬁﬁﬁ_}_f . 7718 19,280 57,600
ire of cqulpt.; balance. ' )
Rental from joing faciis 52,840 18,054 27,978 @
Total 1.657,093 1,430,125 2,080,582 2,232,538
Inferest on bonds. 772100 772100 772100 772,100
Rentals------------=- 382,106 301,063 <1319,455 0262,801
Total 1,154,206 1,073,763 1,091,555 1,034,901
Surplus for dividends 502,887 362,362 995,026 1,197,637
Dividend on pref. (4%]). 200,000 200,000 200,000 200,000
Dividend on com. (3%) . 328,125 315,000 315,000 315,000

a Prior to 1906-07 the difference between rentals paid and rentals received
Is shown under disbursements as net rentals; the 1906-07 figures having
been changed to conform to the new method.

CONDENSED BALANCE SHEET JUNE 30.

1909. 1908. 1909. 1908.
Assets— % S Liabilities— S
Road and equlp’t.29,429,716 29,429,716 Stock, common10,500,009 10,500,000
IStocks ar_]dtbon_ds. 3,090,845 3,693,656 SBtocé(. referRredA 5,000,000 5,000,000
mprovein’ts since onds (see “Ry.
f905 1,082,398 747,625 Ind. sect|o¥1)..15,000,000 15,000,000
Coupons matured. 1,650 320,805

Matlerial and sup-
ies

p! e 481,504 488,890 Bond int. accrued. 57,500 57,500
Cash on hand 138,978 203,387 Pay-roll chks. Isa'd 162,35 165,337
Coupon account.. 321.650 320,805 Roads, ind. Acos. 112,932 94,197
Agents and con- Accls. payable ~ 321,78* 318,222

ductors 205,031 226,558 Reserved for accrd
Roads, Individuals expenses, doubt-

and companies. 355,961 460,713 _ ful assets, Ac 254,735 269,811
Refunding ~ bonds Replacement accta 200,801 225,079

on han .. 1,558,000 1,558,000 Unpaid dividends. 2.993 3,060
Dividend acc 2,993 3,060 Profitand loss_ ,032,330 5,069,399

Bills payable_ 109,000

Total 36,967,076 37,132,410 Total...... 36,967,076 37,132,410
—V. 89, p. 720.

American Railways Co., Philadelphia.

(Report for Fiscal Year ending june 30 1909.)

President J. J. Sullivan says in substance:

General Results.— The total number of passengers carried was 67,556,901,
showing a decrease of 1,195,685, or 1.74%. The gross earnings of the
subsidiary companies were $2,865,229, a decrease of $62,208, or 2.12%.

After paying all llxed charges, Interest and taxes, the net Income was
$310,728. "There was paid in dividends to the stockholders of The American
Railways Co. $305,706, leaving $5,023 to be added to_surplus account,
making a credit to that fund on .Tunc 30 1909 of $504,703.

During the first live months of the llscal year, owing to the general
depression In trade, the gross receipts fell off $104,000. Since Dec. 1908
there has been a gradual Improvement In our business and up to June 30
the loss was cut down to $62,208. During 1900 and 1907 the cities of Al-
toona, Springfield, Dayton, Joliet and Scranton arranged for considerable
street paving. A Iar[f;e amount of this work was done during 1908-09,
costing us $92,374; a further sum of $37,345 was applied to municipal
requirements, making $129,719, mostly for new street paving, of which
sum $54,420 was charged to maintenance account. To this sum must be
added $20,631, due to scrapping obsolete equipment and machinery, and
renewal of storage batteries, making $75,052 charged to maintenance and
de%reciﬁtion. . .

n the various roads owned by the company wo operate a total oi o»7
cars on 323H miles of track. Il of the properties arc In a satisfactory

Clio;ids, Stock, Ac.—Collateral trust gold 5s of 1017, amounting to
$1,468,000 (the remainder of tiic $2,500,000 Issue, V. 84, p. 136.), t)19)
have been sold to bankers during the year, and out of a part of the proceeds
$865,000 was paid on account of the floating IndebtedneM, leaving the
floating obligations of the company $250,000 lhe sum of $.)2.>782 was
charged to construction and equipment, which sum was expended as follows:
Altoona A Logan Val. EI.Ry.$30,953 IBridgeton Electric Co. .$17,615
Chicago A Joliet Elec. Ry.Co. 14,025 Home Electric Light A Steam
Peoples Rallwa?/ Co 47,529 Heating Co -
Springfield Railway TCo 6,2191 Scranton Railway Co-
Bridgeton & Millville Trac- Blair Electric Co— ---
tlon Co 931Real estate companies....

During the year your company, having In view the possibility of securing
the Inter-State Railway Co.’s properties, Issued a statement addressed to
the holders of the collateral trust 4% bonds agreeing to give In exchange a
bond of The American Railways Co. bearing 4 'A% Interest at 50% of the
face value of Inter-State IS. A large number of the holders availed them-
selves of this privilege, and we Issued a \vt% bond bearing Interest from
Jan 1 1910. The outcome of the Inter-State transaction is still undeter-
mined. (V. 88, p. 505, 374; V. 89, p. 225, 286, 721.)

During the year we Increased the stock of Ihe Peoples Rg/. Co. of Dayton,
Ohio, by Issuing at par to The American Railways Co. 7,750 shares at a par
value of $100 per share, amounting to $775,000, reducing the Indebtedness
of that company to The American Railways Co. a like amount, which debt
was Incurred by the erection of a new fireproof power-house and machinery,
extension of new tracks and railway equipment. t Is gratifying to noto
that the saving In the cost of coal, due to improved machinery In Dayton,
amounted to $16,000. . .

Altoona A Logan valley Electric Railway Co.—During the year the busi-
ness conditions wero poor, owing to the curtailment of employment In the
Pennsylvania RR. shops. However, at the close of the year business
conditions are much better as the Pennsylvania RR. Co. is increasing the
number of men employed hi Its shops. i

Horne Electric Light A Steam Heating Co.— The new power plant lias
come up to our expectations In every particular. During the year the
business of the company has Increased about 25%. In July last we made
a new contract with the Tyrone Borough for lighting the town for flvo years.

B lair Electric Co.— The Blair Electric Co. was Incorporated for the purpose
of supplying current for light and power In the Borough of Bcllwooll, Blair
County, Pa., and commenced business In September Last, power being fur-
nished from our plant at Tyrone.tWa -a i PMEjfffflISlaa Aidtvs-fzia

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



Chicago & Joliet Electric Railways Co.— The construction of the Corn
Produtcs Refining Co. plant, located at Orgo, about 4 miles from Chi-
cago limits, has considerably Increased the travel from that point to Argo.
The Refining Co. has erected 32 buildings, and at present Isemploying about
1,200 men, the majority of whom travel to and from Chicago over our
road twice a day.

The live steam railroad companies entering Joliet commenced work last
year on the elevation of their tracks. The work should be finished by the
end of the present calendar year. This work necessitated the lowering of
this company’s tracks at such points as they now cross at grade. he
completion of this work will eliminate all future renewals and maintenance
of 27 grade crossings. The sum saved will bo sufficient to pay Interest on
the Investment of this company necessary to make the change, besides
removing the constant danger of accidents at these points.

Peoples Railway Co., Dayton, 0.— The large factories In Dayton are now
working full time, and the receipts are beginning to show the eirect of im-
proved conditions. The new.;i‘)ower house and ‘machinery erected during
the year have more than fulfilled our expectations, both as to power fur-
nished and economy produced. We hcg)e to complete a new fireproof car
barn during the préesent year on ground purchased about a year ago.

Scranton Railway Co.— I'he construction of work on the new power plant,
which was referred to In the last annual report, has been progressing satis-
factorily, and this station should be In service some time in October.
Various Improvements have been made, Including double tracks on several
divisions, renewal of poles or replacement by steel poles, &e.

We hope that during the coming fiscal year nearly all of the Improve-
ments contemplated at Scranton at the time of the purchase of the property
will have been provided for.

consolidation.— Subsidiary companies were merged as follows: (1) Pitts-
ton Jenkins & Avoca St. y. Co., 1,500 shares; Ittston Suburban Pass.
Ry. Co., 000 shares; Lackawanna St. Ry. Co., 1,200 shares, merged into
a new company, Plttston Suburban Pass. Ry. Co.; capital stock, 3,606
shares, at $50,” $180,300, all owned by Scranton & Plttston Traction Co.
(2) Blakely & Dickson Traction St. Ry. Co., 720 shares: Carbondale Ry.
Co., 9,000 shares, merged Into a new company, Carbondale Ry. Co., capital
stock, 9,720 shares, at%SU, $486,000, of which 720 shares owned by Scranton
4 Carbondale Traction Co. and 9,000 shares owned by Scranton Ry. Co.

STATEMENT FOR FISCAL YEAR ENDING JUNE 30.
. 1908-09. 1907-08. 1906-07. 1905-06.
Income from subsidiary cos--------- $468,662 $479,029 $502,758 $331,831
Miscellaneous Income 58,452 19,728 24,304 *154,881
Gross Income $527,114  $498,757 $527,063 $486,712
Deduct —
General exp., legal exp., &C------- $1,562 $2,291 $6,969 $6,707
,500 13,500 13,000 13,000
Interest on funded debt-—--—- 206,323 155,854 122535 121,775
Dividends paid (6%) 305,706 305,706 304,392 251,385
Total deductions $522,091 $177,351  $446,896 $392,867
Balance, surplus, for year $5,023 $21,406 $80,167 $93,845
BALANCE SHEET JUNE 30.
190). 1908. 1909. 1908.
Assets— Liabilities— S
Stocks and bonds lanital stock___ 5,095,100 5,095,100
owned......... a7,324,205 6,530,405 Collateral trust con
b Bills recciv., <fc_ 4,957,770 5,169,431 vertlble 5% bds. 2,435,500 2,435,500
Furn. & fixtures. . 4,833 5,436 Collateral trust 5%
Engineering Dept. bonds 1917......... 2,500,000 2,500,000
_instruments 845 939 Trustee Scranton
Fire Insur. fund Tn- Ry. pref. stock. 1,499,000 1.499.000
vestments ......... 189,449 165,949 Bills payable....... 250,000 1.115.000
Interest accrued. 15,253 15,253 Vouchers, &C"tp y. 59,592 53,675
Cash on hand 118,527 94,389 Accident Ins. fund 37.166 33,72
Collat._trust bonds Fire Insurance fund 181,306 168,880
1917... e 1.468,000 Taxes & Int. accr. 48,51

,515
Profit & loss, surp. 504,703 r4§§,

................... 12,610,882 13,455,802 Total.................12,610,882 13,455,802

Total.. 2 3 )
a See list in"“Street Railway” Section. _
b Chiefly advances to subsidiary companies.—V. 89, p. 720.
Underground Electric Railways Co. of London, Limited.
(Report for Half-Year ending June 30 1909.)
Chairman Edgar Speyer, London, Aug. 31 1909, wrote:

The net revenue was Insufficient to meet the half-yearly charges by

£16,240. To cover this deficit Messrs. Speyer have furchased from the
company, in accordance with the agreement of April 7 1908, £10,700 4 ™M %
bonds of 1933 and £16,050 0% Income bonds for the sum of £16,050.

This deficit Is apparently larger by £4,403 than that shown In the first
revenue account submitted” In Februar¥ last, viz : £11,837. That account,
however, Includes more than one half-yearly dividend on the company’s
holdings of shares In the tube companies, and a large part of the fixed
charges had been charged to capital under the scheme of readjustment.

1 *Icornc. from Investments for the six months shows an” Increase of
£22,065, or about 40% over that In the previous half-year. This result
has been obtained notwithstar_\ding_the fact that the thrée_tube companies
from which tills company receives dividends have set aside Tor contingencies
and renewals out of the net earnings of the Inst six months the following

amounts: Baker St. & Waterloo Ry. Co., £4,000: Great Northern Picca-
dilly ft, Brampton Ry. Co., £6,000;” Charing Cross Euston & Hampstead
Ry. Co., £3,000; total, £13,000. The Metropolitan District Ry. Co. has

also set aside for renewals out of the net revenue of last half-year the sum
of £10,000.

Power House, Chelsea.— The net uuté)ut of electric energy from the power
house during the half-year was 60,152,588 kilowatt hours.

Funded Debt and Temporary Loan.— Arrangements have been made, and
arc In course of being carried out, for the Issue and sale of £1,000,000 4%
power house first debentures for the purpose of redeeming £850,000 4 Lj?
power house debentures and £150,000 4 J*% power house second debentures
now outstanding. At June 30 there was a loan outstanding of £225,000
(as compared with loans of £809,450 Dee. 31 1908), which will be paid oir
on the redemption of the outstanding 4 'A % power house debentures and
power house second debentures on Oct. 1 next. (V. 88, p. 1501.)

Stocks, Shares and other Property (otherthou Power House Property).— T his
Item stands on the books at £12,025,194. The company received under the
construction contracts during the half-year £74,000 4% Great Northern
Piccadilly & Brampton ﬁerpetual debenture stock and credit of £8 per share
on the following shares heretofore £2 paid, viz.; 250 Great Northern Picca-
dilly ft Brompton 4% guaranteed preference shares; 44,700 Great Northern
Piccadilly & Brompton ordinary shares; 31,250 Charing Cross Euston &
Hampstead ordinary shares. The reduction of £448,756 In the figures
shown In the balance sheet as compared with the corresponding figures
Dec. 31 1908 (£12,473,951) substantially results from (1) the sale of £290,-
yJnn Northern Piccadilly & Brompton perpetual debenture stock,
£200,000 40 Charing Cross Euston & Hampstead perpetual debenture
stock and £0,000 4 . power house debentures; (2) the purchase of 250
%{eﬁ&-ﬁdorlhern Piccadilly & Brompton 4% guaranteed preference shares,

REVEN UE ACCO UNT.

. i H-Year end. M-Year end.

Receipts— . June 30 09, Dec. 31 08,
Income from investments. ... £77,391 a £55,325
Dlvs. for half-year ending June 30 1908, received

after July 21 1908__ 33,637
Net Income from operation of power house.. 40 660 40,932
Rents of properties-————- ---—---- — oo oo 1,090 5440

Total receipts £119,141 £130,334

Expenditures—
Directors’and trustees’ fees, salaries, rent&gen. exp £9,277 ¢ £9,052
Interest on bonds and debentures---------------------- 110,375 101,718
Payment under guaranty on Met. DIst. Ry. assented ’

extension preference stock 9 404 /18,807
General Interest.. i 5,182 12.593
Rents and expenditures for Tetting---——------ ----------—— 1,143 (%)

Total expenditures-------------smmmmmemmmmnee £135,381 £142.171
Dalance, deficit £16,240 £11,837

a Includes £33,992 In respect of dividends proposed but not yet declared.
0 Rents of properties arc stated net for half-year ending Dec. 31 1908 after
deducting expenses, ¢ From July 21 1908. ~d Payment for full yr., 1908.

The earnings of the operating companies for the half-year
as shown in the report were given in V. 89, p. 471.

BALANCE SHEET
June 30 ’09. pec. 31 '08. June 30 '07.
Assets— : £ £
Freehold land & buildings at Chelsea,
Including expenditures to date on

power house and transmission line,. 1,398,905 1,398,905 1,306,356
Stocks, shares and other property 12,025,194 12,473,951 15,870,973
1 rellmimry and other expenses 104,865 104,865
Com_ & disc, on 5% prior lien bonds. . 808,000 800,000
Parliamentary deposit (consols) at cost 198,934
x Discount on profit-sharing notes 280,000
Sundry debtors, debit bal., loans, &c. 147121 163,976 179,400
Power-house depreciation fund 115,88®4,009
Cash at short call and on hand.™. s 3 65,692 122,956
Debit revenue account 28,077 11,837

Total----mmmee {7 833,761 15,413,235 17,058,619

Liabilities—

Share capital Issued - 74 834,625 4,834,125 4,834,125

5% profit-sharing notes. 7.000.000

5% prior lien bonds * ! ’

4 H% bonds of 1933 808,000 2,800,000

6% income bonds 912000 4’90000

Power-house debentures 775.000 '775000 775,000

Loans (secured) 225.000 809,450 1,234,294

Received on construction contracts___ 3,723,292

Sundry creditors, credit bal., &c 63,256 197.786 350906

Deprec’n rcs'vc Chelsea power house.. 115,880 96,874 413002
Total 14,833,761 15,413,235 17,958,619

v Share capital consists of 500,000 ordinary shares of £10 each- less
calls unpaid, £165,375.—V. 89, p. 471.

Susquehanna Railway, Light & Power Co,
Qeport for Fiscal Year ending June 30 1909.)

President George Bullock says:

In view of the continued business depression In many of the cities In
which our subsidiary companies are ogerating, the results, which show
an increase in net earning? in excess of 10 %, are considered very satisfactory.

Your directors feel justified, on account of the increase in the earningis
of the subsidiary companies, in authorizing the setting up of a reasonable
reserve to meet depreciation charges and amortization expenditures for
the ensuing year.

Durinfg the year a sum In excess of $700,000 was authorized and ex-

ended for extensions, additions and betterments to the various properties
bn order to meet absolute requirements made necessary by Increased
usiness.

The efficiency of the properties has been ?reatly increased during the
past year through the organization of an ellectlve Commercial Department,
and economies In operation secured through the co-operation of the local
managers. The revival of business now under way will tend to Increase
our earnings during the ensuing year.

EARNINOS FOR YEAR ENDING JUNE 30.
1908-09. 1907-08

Netearns. subsld. cos. accruing to Susquehanna Co.  $470,070 $413,315
Earnings securities held X 08,183 95,960
Interest on loans to subsidiary companies_ 28,089 33,432
Interest on cash balance 2,752 1,082
Miscellaneous Income 2,368 7,690
Total net earnings $612,362 $551,479
Interest on United Gas & Electric Co. bond
nterest on Unite as & Electric Co. bonds $89,051
Interest on Lancaster County Ry. & Lt. Co. bonds 50.000 $%8333
Dlvs. on United Gas & Electric Co. pref. stock.. 58,605 58,605
Dlvs. on Lancaster Co. Ry. ft Lt. Co. pref. stock. 50.000 50.000
Dlvs. on Susq. Ry., Lt. & P. Co. pref. stock *204,610(5%) 131,632
Total deductions $452,266 $376,612
Undivided surplus $160,096 $174,867
*At rate of 5% since date of organization.
BALANCE SHEET JUNE 30.
i 1909, 1908. 1909. 1908.
Assris— $ S Liabilities— $

4,092,406 4,092,200

Bonds & stocks sub- Preferred stock..
4,034,600 4,034,500

sidiary companles.8,308,930 8,185.564 Common stock
Bills and accounts re- Advances to sub.

ceivable 256,957 513,236 for constr’n, Ac.. 281,974 506,643
Office supp ;Int. deposit of sub-

fixtures 3,028 2,340 i sldlary companies. 34,493 7,075

Cash on hand. 60,324 75,100 j Accounts Bayable... 2,649 2,765
Dlv. payable July 1

toUn. G. &El.Co. 29,302 29,302

SUrplus...cocceininne 154,121 103,755

Total------mmmmeee- 8,629,239 8,776,2401 Total....nn. 8,629,239 8,776,240

—V. 87, p. 1416.

The Lehigh Valley Coal Company.
{Report for Fiscal Year ending June 30 1909.)

The entire capital stock is owned by the Lehigh Valley
RIl. Co., whose annual report will be found on accompanying
gages of this issue. President E. B. Thomas, Philadelphia,

ept. 29 1909, says in substance:

General Results.— The net income for the fiscal year amounted to $375,452,
a decrease of $13,154 as compared with the previous twelve months.

The total production of anthracite coal from the lands owned and
controlled by the company and affiliated comganies was 7,734,078 gross
tons, a decrease of 29,821 tons, or 16.51%, as compared with the
preceding year; 288,457 gross tons of bituminous coal were mined from
the Snow Shoe property, an Increase of 12,303 tons. .

The conditions surrounding the anthracite coal Industry during the year
under review have been far from satisfactory. As a result of the "two
unusually mild winters and the general curtailment of commercial activity,
the demand for coal fell olT considerably. This occasioned Irregular workin
of the collieries at Increased cost. The drought during the summer and fa
of 1908 made It exceedingly difficult and expensive to obtain the requisite
amount of water and enforced the suspension of mining at certain collieries
at a time when they could have been worked most advantageously-. Then,
too, the uncertainty In the labor situation made It advisable to Stock large

uantities of coal: this further Increased the expense of operation durin
tlie year. The labor situation w-as finally adjusted by extending the awar
of the Anthracite Strike Commission for a period of three years from April 1
1909 upon the same general terms and conditions.

Improvements.— In addition to expenditures which were ample for main-
tenance, additions and betterments amounted to $487,178, a decrease
of $267,051 as compared with the previous year. It is only by concen-
trating breaker operations, Installing Improved machinery and Increasing
the percentage of prepared sizes, centralizing power and pumping plants,
and constructing tunnels for natural drainage that the cost of mining can
be kept within reasonable limits. The cost of producing coal Is each year
showing a serious Increase, owing to the gradual exhaustion of the thicker
and more cheaply mined veins near the surface, making It necessary to
work thinner veins at greater depths and longer distances from the openings.
This Increases the cost of the underground operations and of pumping and
ventilating.

The new breaker plant at Sprin% Mountain is now In operation; Its total
cost was $374,160, of which $207,049 was expended during the fiscal year.
In addition to coal from new fields, this breaker Is handling the coal from
Oneida and Spring Brook collieries, which has enabled the abandonment
of the breakers at those two points with the attendant expense of operation.
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\11 of the \_NKpming Valley Coal Co. lirst mortgage bonds of 1882 have*
through the sinking fund, been paid, and the mortgage,originally$500,000,
has been discharged of record.

The payments to the sinking funds of the several mortgages amounted
during the year to $180,023, . .

Notwithstanding the restricted operations, mining was so conducted from
those lands held under lease as to cause no Increase In the advance royalty
account, the same showing a slight reduction at the close of the year.

Current assets are $4,948,151 in excess of current liabilities.

PROFIT AND LOSS ACCOUNTS FOR YEARSENDING JuNE 30.

1908-09. 1907-08. 1906-07
Net Income for year $375,452 $388,006 $111,250
Deduct— Royalty settlements 37,863 91,016
For improvements . 250,00
Miscellaneous adjustments,-__ 41537 108,609 47,833
Total $79,400 $199,025 §297,838
Balance to surplus . 5296,052 $188,981def.5186,588
Profit and loss, surplus, beginning year 1,976,845 1,787,864 1,974,452
Profit and loss, surplus, endyear— $2,272,897 $1,976,845 $1,787,864

CONDENSED GENERAL B 4LANCE SHEET JUNE 30.

1909, 1908. 1909. 1908.
operty ¢ 3 ) 445 Capital stock ... 1,985,000 1,965,000
P ty & plant-18,639,021 18,624,445 Capital stock. 1969, , ,
Secbritids Gumed- 2350030 ">980/000 Funded debt. 13138500 13208500
Sink. fd. with trus. 1,867,088 1,655,633 Certs, of Indebt.-.10,537,000 10,537.000
Advances f)r coal- Audited vouchers, 3,638,529 57,684
mining rigi s._ 4,893,929 4,900.902 Wages due &unpd. 392,703 488,330
Cash on deposit™ & Due Indlv. & cos.. 201,414 90,009
In transit......... 338,700 455831 Royalties on coal
Stock coal on hand 4,815,032 4,340,624 mined, due lessors 56,360 170,968
Materials and supp 314,563 33,513 Interest on funded
Bills receivable.-. 49,692 221,943  debt, accrued -- 322,462 323,279
Due from Individu- Miscellaneous—- 446,163 327,305
als & companies 4,056,217 3,928,707 Depr. & other res. 2,148,540 1,877,135
Insurance & other Profit and loss___ 2,272,897 1,976,845
deferred assets. - 45,328 60,456

Total assets__ 35,119.570 34.622,055

New York Dock Company.

(Report for Fiscal Year ending July 31 1909.)
President F. S. Landstreet, Sept. 21 1909, writes in sub-
stance:

The Improvements made during the year Include the extensions of piers

Nos. 19, 22, 26, 27, 29 and 30 to the newzpier head line; extensive repairs to
ier: Mo. 15; Are doors In stores Nos. 32, 33 and 34; driveways In stores

os" 17, 22, 25, 29, 34 and 50 and Roberts and Prentice; rebuilding store
No 60- construction of an alleyway from Van Brunt to Conover streets
anti to the bulkhead at the Red Hook stores; laying concrete floors In stores
Nos. 57, 58 and 59; spiral delivery chutes In stores Nos. 33 and 342; 96 Im-
proved dock trucks, 2-45 ton hydraulic jacks; reconstructing float No. 6
and railroad engine No. 6; all at a total cost of $224,942. "In addition,
there was spent for repairs on warehouses, docks, tools and railroad prop-
erty $55,976, which was charged to operating expenses. The sum of $50,-
077 was charged off for depreciation out of the surplus account.

At a meeting of the board to-day a dividend of 2% on the preferred stock
was declared payable Oct. 15 1909 to stockholders of record Oct'. 1 1909.
A similar dividend was paid on the same date last year and another of 2%
on April 15 1909.

Total liabilities .35,119,570 34,622,055

INCOME ACCOUNT FOR THE YEAR ENDING JuLY 31.
1908-00. 1007-08. 1906-07. 1905-06.
Grofss ealrngs‘, f[jom stohragfe $ $ $ 5
of graln&mdsc., wharf-
ageg, rents, RR., &c.. 2,639,281 1,839,063 1,067,060 2,130,980
Expenses—
Warehouse repairs 910,786 12,147 13,807 16,673
Dock repairs 104,084 15,303 20,237 25,537
Dredging--- 3,213 17,245 26,032 19,819
Insurance - 74,233 75,321 76,371 67,932
axes 332,273 310,753 295,842 293,615
Other operating expenses 281,574 428,630 456,001 476,020
Total expenses 1,726,163 859,399 889,190 890,596
Net earninpgs 913,118 979,664 1,078,770 1,231,384
Other Income 11,574
Total net Income-—— 924,692 979,664 1,078,770 1,231,384
Deduct—
Interest on 1st mtge. 4s 472,000 472,000 472,000 468,575
Dlvs. on pref. stogk < (4)400,000(4 W450.000 (4)400,000 (3)300,000
Depreciation cha 50,077 50,024 ' 56,628
Miscellaneous------- til, 949 2564 x cr. 2,065 /34,512
Discount on bonds “ - 10,902
Bal s | 666 7,076 170,265 360,767
Rengveglcefu;udrp = 100,000 150,000
Balance. 666 7,076 70,265 210,767

a Includes judgment r covered by R. Palmer & Son, $2,320, less adjust-
ment of taxes, $297, and old accounts recovered, $75. x Credit applicable
to 1906 account, v Includes $31,222 unexpired Insurance, taken credit for
on July 31 1905. 3 Adjustments 1907 account. i .

“The Audit Company of New York has made a full audit of the books
of the company for the seven years ending July 31 1908.”

BALANCE SHEET JuLY 31.
1909. 1908. 1909. 1908.
Assets— S 8 Liabilities— 8 S

Property....... 28,336,091 28,131,977 Common stock... 7,000,000 7,000.000
Terminal property  540.000 50.000 Preferred stock... 10,000,000 10,000,000
Cash in bank......... 259,802 680,849 First mtge. bonds.12,000,000 12,000,000
Bonds In treasury. 200,000 200,000 Accounts payable. 23,271 5,251
Accts. receivable. 187,290 179,428 Due railroads-— 16,248 25,843
Acc'd earns., net. 859910 577,495 Accrued taxes___ 283,425 258,628
Miscellaneous___ 181,576 216,435 Loss&damage cI’'ms 238 5,642
SUrpluS.coeer oo 1,241,480 1,240,819

..30,564,669 30.536,183 Total.cnens 30,564,069 30,536,183

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.

Aroostook Valley (Electric) RR.—New Road.— Bonds
Guaranteed.—The company has almost completed a first
unit of 12 miles of single-track electric road extending from
Presque Isle to Washburn, Me. The road will connect on
the south with the Canadian Pacific, which guarantees the
interest on the 20-year 4°% bonds issued for construction
at not over $25,000 per mile. The company was incor-
porated in 1902 with $100,000 authorized capital stock, all
now outstanding. Some, if not all, of the bonds have been
sold.

Asheville (N. C.) Electric Co. -New Bonds.—A mortgage
was filed not long ago to the Old Colony Trust Co. of Boston,
as trustee, to secure not exceeding $3,500,000 5% gold bonds
dated July 1 1909 and due July 1 1939, but subject to call

on July 1 1914 or any interest date thereafter at 105 and in-
terest. Interest J. & J. Par $1,000 (c*). All the $750,-
000 old first mortgage 5s due 1941 have been canceled and
mortgage discharged.

Of the new bonds, $1,000,000 were Issuable forthwith. Further amounts
can be certified only for an amount of principal equal to 80% of permanent
Improvements and ‘additions on sworn certlilcates as to same, but only In
ease the net earnings for the twelve months next preceding, after allowing
10% for depreciation, shall have been not less than Tvivo on all bonds out-
standing and then proposed to be Issued, or, prior to July 1 1910, shall
have been at that rate since July 1 1909. Annual sinking fund to be not
less than the following sums In each year: $10,750, 1014 to 1917; $21,500,
1918 to 1921; $32,250, 1922 to 1-925; $43,000, 1926 to 1929; $53,750, 1930
to 1033; $64,500, 1934 to 1938.

Boston & Maine RR.—Indirectly Controlled by New York
New Haven tft Hartford RR.—See report of that company on
a preceding page.

Report.—See “Annual Reports” on another page.—V. 89,
p. 408, 347.

Boston Suburban Electric Companies.—Reduction of
stock.—The stockholders voted on Sept. 30 to reduce the
capital stock by retiring 4,694 shares of preferred and 1,173
shares of common stock originally issued for the purchase
of the Waltham Gas & Electric Co., which was recently sold,
to retire additional common and preferred shares for which
tenders are asked at the Boston Safe Deposit & Trust Co.
Not over $600,000 cash is to be used and not over $2,000,000
of 4% 10-year notes. Compare V. 89, p. 720.

Boston Railroad Holding Co.—See report of New York
New Haven & Hartford RR. on a preceding page.—V. 89,
p. 777, 528.

Brookville & Mahoning RR.—New Name—Extension.—See
Pittsburgh Shawmut & Northern RR. below.—V. 85, p.1645.

Buffalo & Susquehanna Ry.—Increased Earnings.—The
preliminary report of earnings for two months ended Aug. 31
1909, it is pointed out, shows available net income of ap-
proximately $127,500, an increase approaching 20% over
the earnings of the corresponding period of 1908. This in-
crease is stated to be largely due to the substantial im-
provement in the demand for bituminous coal, shipments of
this commodity alone having increased nearly 45% over
July and August of 190S.—V. 89, p. 665.

Canadian Pacific Ry.—Guaranteed Bonds.—See Aroostook
Valley (Electric) RR. above.—V. 89, p. 726, 716.

Chattanooga (Tenn.) Railway & Light Co.—First Divi-
dend.—A quarterly dividend of 1% % has been declared on
the preferred stock, payable Oct. 1. This is the first dis-
tribution by the consolidated company, which was incor-
porated recently under the laws of Tennessee.

Bonds Offered.— Hodenpyl, Walbridge & Co., 7 Wall St.,
New York, are offeringat 96 and interest $1,600,000 “first
and refunding mortgage” 5% gold bonds, dated Aug. 1 1909
and due May 1 1956. but subject to redemption after May 1
1916 at 105 and interest. First coupon payable Nov. 1 1909
for the period from Aug. 1; thereafter interest payable semi-
annually (M. & N.) at New York or Philadelphia. Par,
$1,000 (c*). Fidelity Trust Co., Philadelphia, trustee. The
company owns the entire street railway and electric lighting
business in Chattanooga and vicinity, serving a population
of about 75,000. It is successor of the Chattanooga Railways
Co. and the Chattanooga Electric Co., formerly owned by
distinct interests; the electric company, however, supplied
power to the railways company
Abstract of Letter from President C. M. Clark, Philadelphia, Sept. 15 1909.

Capitalization of the Company.

Stock ($2,000,000 Is preferred 5% cumulative)----------- ..$5,000,000
“First and refunding mortgage” 5% gold bonds, Issue limited to
$15,000,000, to retire underlying bonds and for improvements,

resent l-sue _ = ._ i,ouu,uuu
eserved” to’Tretire “remaining outstanding railways bonds
(closeg rTf]orti&.ges) for an equal adm(l))unt ---------------------------- 2,700,000
Reserye r itio n etterment
S MG ARk 5100 IUUL
Pro|
sub
roper
\?vhigh i

issftf additional bomls”ls conse™atfvefy restricted to "mburse
the company for not to exceed 85%. of the actual cash cost of permanent
additions, betterments and extensions, and then only wh°n the net-earnings
H "N Thiiv A "N

1RE 8 RS AaPLLY S ol BURE SR BY B8 Bing D8R ANy I b he
property, Including any bonds sought to be Issued. he total authorized
mortgage Is large, because experience has shown that companies operating
public utilities In growing communities require large amounts of now money
to provide for the extensions and equipment.

Combined Earninos of the Predecessor Companies Applied to Present Interest
(‘harges.

Year Ye

ar 12Mos. end.
1907. 1908.

$830.360 '25885359’83'
Total gross income . . ' :
Operafing expenses and taX uzs.ors 564,579 580.496
Net | $213,524 $265,781
Inte?’estnggr%%tstanding'railway bonds (closed mortgages)---------- 139,500
Balance of net earnings . - ... - - EE - $138,967

"of the present Issue of $1,600,000 of "lirst and refunding bonds," Interest
on $1,300,000 only can properly be charged against the warnings for the
ear ended June 30 1909, the proceeds of the remaining $300,000 bonds
eing available for Im rﬁvements which will bo made during the cor{lnlng
ear? Past earnings ot the two companies, apeiate b@gxi tely weia c-
¥0?gd0uble the--an-ngua-l--ln-terest chargg on th@pM,SUI?,QQ tﬁrfaﬁb\%’ Hokds aftef
deducting the Interest on the railways bonds. The proceeds of the present
Issue of $1,600,000 bonds cancel the entire bonded debt ot the predeccssoi
electric company, which included the main generating plant, distribution
system and entire electric Iighting»a_md power business, upon whk'h thls
Issue Is now a lirst lien, and In addition provide ample funds for increased
capacity now being Installed, and for extensive Improvements now being
carried ‘out on both the railway and electric systems. These cxpencutuics
should add materially to the gross and net earnings and at-the same time
permit of greater economy Inoperation. 'I'hocompany Is free from floating
debt other than current liabilities and bills payable of $40,000.

Through assignments approved by the Council of Chattanooga the com-
pany owns all rights under franchises- acquired by the previously existing
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companies., These franchisesare unlimited in point of time, with the excep-
tion of a few minor extensions, and contain no burdensome restrictions.
The equipment of the principal generating station Is modern and Includes
six turbines and accessories. further Installation Is now being made to
ive an additional 1,500 h.—g. cagacity. The_combined generating plants
ave a present capacity of about 0,132°h. p. The railways system operates
about 54 miles of equivalent single track, anzdshas large car barns and shops
5.

of latest fireproof construction.—V. 89, p.

Columbus Delaware & Marion (Electric) Ry.—one Re-
ceiver Removed.—Judge E. B. Kinkead of the Common Pleas
Court at Columbus, O., on Sept. 27 removed George Why-
sall as co-receiver on account of alleged irregularities and
his interest in behalf of certain stockholders. EIli West
of Columbus, the other receiver, will have entire charge of the
road.—V. 89, p. 592, 528.

Cripgle Creek Central Ry.—Report.—For the year ending

June 30 the results of this holding company were:
Fiscal Gross Expenses Preferred Common Balance,
Year— Tncome. N. Y.Office Dividends. Dividends. Surplus .
1008-09 ... , 514,025 (6?£)$180,000 . 81,709
1907-08,.,.... 222,058 13,869 (Z%iGO,UOO 3%)575,000 73,186
1906-07 292,845 14,775 (4%)120,000 (6%)150,000 8,071

The preferred dividends as above include In 1908-09 3% paid Sept. 11908
for the 9 months ending June 30 1908 and 1% each paid Dec. 1908 and
March and June 1909, and in 1907-08 1% each, paid July and Oct.
1907. The total surplus June 30 1909 was 5172,615.

New Officer.— L. Semple has been elected Vice-President
to succeed Charles F. Ayer and alsoa member of the execu-
tive committee.— V. 87, p. 1532.

Delaware & Hudson Oo.—Favorable Decision on Right to
Issue “First and Refunding” Bonds.— The Appellate Division
of the Supreme Court, Third Department, on Sept. 24
unanimously reversed the decision of the Public Service
Commission, Second District, by a divided vote, rendered
Dec. 17 last, which refused permission to the company to
issue “first and refunding” bonds to refund notes amounting
to $4,005,295 made in connection with the purchase of
control of the Hudson Valley (Electric) Ry. and $2,500,000
expended in the purchase of coal properties in Pennsylvania.
The matter is remitted to the Commission for further con-
sideration. The latter, claiming an issue of law is involved
relative to the Commission’s powers, has announced its pur-
pose to appeal to the Courtof Appeals. CompareV.87,p.1004.

Press reports state that there was some division among the Justices In the
reasons for the decision. The main opinion was written by Justice Kellogg
and concurred In by Justice Scwall.—V. 88, p. 1499.

Fitchburg Railroad.— New Stock.— The stockholders on
Sept. 29 voted to increase the capital stock by issuing $400,-

of new preferred stock, which, when issued, will make

the total of outstanding stock $19,010,000. Compare
V. 89, p. 778.
Gulf Lino Ry., Georgia.—New President.—W. J. Ed-

wards of Sylvester, Ga., has been made President, succeeding
G. F. Alford, who was recently reported to have sold his
interest in the company to a New York and Atlanta syndi-
cate. The authorized bond issue of $325,000 is still in the
treasury of the company and unissued.— V. 86, p. 420.

Guyaquil & Quito RY.—lInterest Delayed.— An English
paper on Sept. 25 said:

There Is still no sign of the belated remittance for Guayaquil & Quito
debenture Interest. A gentleman doing business with Ecuador has re-
ceived from his agent In Quito a cable to the effect that the Government
has Intercepted the customs money for their own purpose, Instead of allow-
ing the bank to remit to London, according to agreement.— V. 88, p. 1499.

Great Northern Ry.— Maturing Bonds.— The second mort-
gage bonds of the St. Paul Minneapolis & Manitoba Ry. Co.
maturing Oct. 1 are being redeemed on presentation at the
office of the Great Northern Ry. Co., No. 32 Nassau St.,
or, at the option of holders, may be exchanged for the con-
solidated 4s of the St. Paul Minn. & Manitoba Ry. Co. on
basis to be learned at said office.

Running Time to Seattle Reduced 11 Hours.— On Sept. 27
the company put in service a new mail and express train
reducing the minimum time in transit between St. Paul and
Seattle from 59 to 48 hours.— V. 89, p. 162.

Ilinois Tunnel Co., Chicago.— President Resigns.— Presi-
dent Samuel McRoberts has tendered his resignation,and,
it is said, will move to New York. Vice-President, C. O.
Frisbee will probably succeed Mr. McRoberts as President
—V. 89, p. 103.

Manitou & Pike's Peak Ry.—Refunding.—The $500,000
first mortgage 5s due Oct. 1 1909, we are informed, will be
paid at maturity, and there will be issued in order to refund
the indebtedness an e%ual amount of new 20-year 1st 5s,
interest pa)@ble A. & O. The company’ office is at Mani-
tou, Col.—V. 71, p. 646.

Mexico North Western Ry.—New Securities Ready.—
Interim bond certificates of the 5% 50-year first mortgage
bonds may now be exchanged for the definitive bonds at
the Bank of Scotland, 19 Bishopsgate St. Within, London
E. C. Share certificates in the name of the Mexico Trans-
portation Co., Ltd., should be presented at the London
office of the company, 31 Bishopsgate St. Within, London
E. C., in order to have the change in the name of the com-
pany endorsed thereon. Compare V 88 n 749- V 89
p. 348, 470, 529. 1 ’ ’

New York New Haven & Hartford RR.—Annual
Control of Boston ~ Maine.—See a preceding page.

O fficial Statement— Metropolitan SS. Co.— New Stock, &c
—President Charles S. Mellen on Sept. 25 issued the follow-
ing statement:

The New York New Haven & Hartford RH. Co. has no interest in the
reorganized Metropolitan Steamship Co., has not Invested in the same and
does not Intend to. Whatever Interest Mr. Mellen may have will be a’ncr-
sonal one, and Involves In no way the New Haven company.

Report-

The rumors regarding Mr. Tuttle’s retirement from the Boston & Maine
RR. can only be affirmed or denied by Mr. Tuttle himself. Mr. Mellen
will not become a director of the Boston & Maine at Its annual meeting,
an5uMr’ Tuttle will be re-elected unless he shall decline to serve.

lhe proposed issue of New Haven stock Is for the purpose of refunding
the maturln? Indebtedness: paying for improvements under way as shown
In the annual report; earing for the necessities of the New York Westchester

”ost2n Ny ”Tho'v under construction, and completing the electrification
of the line to Harlem River and New Haven during the next two years,
ana to provide for further Improvements as they may from time to time
be authorized by the directors.

It Is the hope and expectation that the present rate of dividend will
be maintained upon the Increased capital.

Compare aforesaid report and V. 89, p. 779.
_ Oregon Electric Ry.—Bonds All sold.—The entire present
issue of $2,000,000 first mortgage 5s dated May 1 1908,
which was offered this week at 96)" and interest by N. W.
Harris & Co. and Moffat sc White, New York, Harris Trust

&Savin%s Bank, Chicago, and Perr{], Coffin sc Burr, Boston,
met with ready sale and has all been sold. Compare V.
83, p. 819; V. 86, p. 1226.

Pacific & Eastern Ry.—New Bond Issue.—The first mort-
gage bond issue of June 1 1907 has been taken up and a new
bond issue made as of June 1 1909 for $1,000,000, of which
$300,000 is now outstanding. Knickerbocker Trust Co.,
trustee. About 17 miles of road have been built and the
completion of same to Butte Falls is being made as rapidly
as possible. The officers are:

President- and G. P. Hurr\1,p_hre , .Secretary and_‘Treas-
urer, 49 Wall St., New York: J F. Reddy, Vice-President; 3 - Enyart
Asst.  Treasurer, and H. Withington, Asst. Secretary, Medford, ‘Ore
Compare V. 88, p. 1621.

Pennsylvania Company.—Gold Loan 3}*s Called, Not Pre-
sented.— T he following are the numbers of the gold loan 3>£s
of 1901 which were drawn for redemption in the years
1906, 1907 and 1908 and upon which interest ceased on
their respective dates:

Drawn Nov. 1 1006, No. 5920. Drawn Nov. 11907, Nos. 5922 and 16744
Drawn Nov. 11908, Nos. 2505, 2511, 2513, 5919, 6291, 6417. 8349 11617"
11021, 12077,12094,12095,14322,14324 and 18809. '

Called Bonds.—Gold 3}"% certificates of 1901 to the amount
of $1,334,000 have been called for redemption and will be
paid at par on Nov. 1 at the Girard Trust Co., Philadel-
phia—V. 88, p. 1310.

Pere Marquette RR.—Report.—For year ending June 30:

Fiscal Gross Net (after Other Interest and Balance,
Year— Earnings. Taxes). Income. Rentals Sur. orDef.

1908-09 514,629,827 53,471,354 5238,209 $3,668,912 sur.540,651

1907-08 13,753,982 2,654,755 002,373 3,650,795 def.393,667

— V. 87, p. 1355.

Philadelphia Rapid Transit Co.— Decision Favorable to
Contract with City.—The Common Pleas Court No. 1 (con-
sistin? of President Judge Bregy and Judges Kinsey and
Magill) on Monday, in the suit brought by Elmer E. Brode
as a tax-payer to test the validity of the contract of 1907
between the company and the city, sustained the demurrer
interposed by the company.

The Court holds that the contract having been approved by the Mayor
and Councils, no citizen, in the absence of fraud, can question the legislative
will; also that the contract does not, as prohibited by Article 9, Section 7
or the Constitution (1) create a partnership, the city to assume financial
responsibility; nor (2) make the city a stockholder in the companv; nor
(3) make the city lend Its credit to the corporation.

The Intention of the provision last mentioned. It Is held, was, as inter-
preted by the courts, to Prohibit the squandering of public money by invest-
ments under unwise influences in irresponsible corporations. It is stated
that the nearest that can be alleged to be an approach toward the possibilit
of an Investment of city funds in the company’s property Is in the 11t
section of the contract, wherein the city has reserved to itself the right to
purchase the property, leaseholds and franchises of the company on
July 1 1957 for the sum of 530,000,000. "of capital now authorized, plus
any additional capital stock issued with the consent of the city” thereunder,
and in the provision that “the fund In the sinking fund, If not theretofore
paid to the city, shall be available to the city for the purpose of making
or assistin% In making the said payment for the property or the said com-
pany. ‘This, It Is held, is 5|m|ply a Tprovmon whereby the city reserves
to Itself a right which, even If illegal, ft would not be necessary to restrain
until there Issome indication that the same Isabout to be exercised. What
will be the conditions in 1957, the Court states, cannot be predicted; neither
need imagination anticipate.

The Court in the course of the opinion says; “The transaction (the
establishment of the sinking fund) Is, as a whole, as may be gathered from
the purport of the entire contract, a plan by which the company is made
to pay the purchase price of Its own property If the city should ultimately
determine to take It over, and in the meantime the purchase money Is to
be held apart until it shall be utilized for thatJ)L_erose or paid into the city
treasury” [as by proper legal action It Is stated it may be “during the pen-
dency of the uncompleted purpose” of the sinking fund.—Edﬂ—V. 89,
p. 719, 721, 666.

Pittsburgh Shawmut & Northern RR.—Extension of Sys-
tem.—Interests identified with this company are building
a line which will be an extension of the road on the south
a distance of about 100 miles from Hyde to Freeport, Pa.
The road is being constructed by the Pittsburgh sc Shawmut
RR., the name of the company having recently been changed
from Brookvillc & Mahoning RR ., and the authorized capital
stock increased from 810,000,000 to $15,000,000. It is pro-
posed when the line is completed, which will take about 18
months, to merge the company with the Pittsburgh Shawmut
sc Northern. The following is stated to be substantially
correct: '

The Shawmut coal interests for several years have been quietly acquiring
coal lands In Jefferson and Armstrong counties In the State of Pennsylvania,
so that the aggregate acreage atJ)resent actually owned Is about 72.000
acres. The lands recently acquired aggregate 44,701 acres, and, in addition
to the operations in the Shawmut, Byrnedale, Beaver and Knoxdale fields
mines will be opened In the Oakalnd, 'Tidal, Limestone Run, Furnace Run,
Applewold, Bruner and Nicholson Run fields, giving a total increased out-
E)ut, over the 1,500,000 capacity of the existing mines, of 1,800,000 ora
otal annual output of 3,300,000 tons. The Brookvillc & Mahoning RR
has already been built from Brockport to the Beaver and Knoxdale fields
at Conifer and Ramsaytown, a distance of about 40 miles.

The total cost of building the portion of the road, 36 miles, recently
placed under contract. It is estimated, will be about $75,000 per mile in-
cluding a bridge over the Allegheny River, six tunnels and four viaducts,
which are from 600 to 1,500 feet in"length. The officers of the Pittsburgh
& Shawmut Include Edwin E. Tate, President, Bradford: George C. Dwight
Vice-President and General Manager, Klttaning.— V. 88, p, 1197.

Pittsburgh & Shawmut RR.— New Name— Construction.—
See Pittsburgh Shawmut sc Northern RR. above.
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Public Service Corporation of New Jersey.—New Stock and
Bonds.—The stockholders on Sept. 27 voted to amend the
articles of incorporation as stated in V. 89, p. 721, and to
authorize an issue of $50,000,000 general mortgage 5%
sinking fund gold bonds dated Oct. 1 1909.—V. 89, p. 721.

Railroad & Power Co.—See Sierra & San Francisco Power
Co. under “Industrials” below.—V. 89, p. 529.

Second Ave. RR., New York.—sale of Receiver’s Certifi-
cates.—Justice Blanchard in the Supreme Court, this city,
has authorized Receiver George W. Linch to accept the offer
of the Guaranty Trust Co. of New York for the purchase of
the $500,000 one-year 6% receiver’s certificates for the pur-
poses mentioned last week. Compare V. 89, p. 779.

Texas Central RR.—Report.—For the year ending June 30:

Fiscal Gross Net after O llier Fixed Pf. Div. Equip. & Bat.,
Year— Earnings Taxes. Income.Charges. (5%). Imp’ts. Def
1908-09 --$l,164,lf81 $236,214 $69,222 $66,225 $124,272 $23,505
1906- 07 -_ 1,009,167 170,147 $5327 68,282 66,225 205,849 164,883

—V. 87, p. 933.

Third Avenue RR., New York.—Foreclosure Sale Further
Adjourned.-—Judge Lacombe in the United States Circuit
Court on Tuesday, on the application of the Central Trust
Co., made an order further postponing the sale of the road
from Oct. 27 to Nov. 30.

The ad[i)ournment Is granted on the ground that until a plan of reorgani-
zation submitted by the bondholders’ committee Is favorably passed upon
by the Public Service Commission, the bondholders’ committee will not be
in a position to make definite plans as to the conditions of the sale: also
that_none of the creditors’ suits against certain companies controlled by
the Third Avenue company has as yet been lInally disposed of and that
the Special Masters in each of said suits arestillholding hearings.—V. 89,
p. 779, 722.

Toledo Peoria & Western Ry.—Report.—For year ending
June 30:

Fiscal Gross Net Other Fixed Improve- Balance,

Year— Earnings, after Taxes. Income Charges. ments Deficit.
1908-09 $1,094,158 $154,203 $26,895 $232,103 $18,085 $69,090
1907-08 1,221,480 162,463 38,123 236,817 44,901 81,133

—V. 87, p. 1084.

United Railroads of San Francisco.—New Ally—Contract.
—See Sierra & San Francisco Power Co. under “Industrials”
below.— V. 89, p. 529.

United Railways Investment Co.—See Sierra & San Fran-
cisco Power Co. under “Industrials” below.—V. 89, p. 529,
349.

Western Maryland RR.—cCoupon Payment.—Receiver
Bush will pay upon presentation at the Mercantile Trust Co.,
New York, the coupons due Oct. 1 on the $42,518,000 first
mortgage bonds.—V. 89, p. 780, 666.

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Light & Power Co.—Holding Company lIncor-
porated.— This company was incorporated under the laws
of Maine on Sept. 22 with $15,000,000 of authorized capital
stock in $100 shares ($10,000,000 to be common stock and
$5,000,000 6% cumulative preferred), as a holding company
for public service corporations in Pittsburg, Kan., Wichita,
Kan., Ansonia, Ore., &c. See plan in Y. 89, p. 667.

American Pneumatic Service Co., Boston.—Earnings.—
The combined earnings statement of the company and its
subsidiaries for the four months ended July 31 1909 has been
published, showing a surplus after all charges of $44,716,
against $8,390 in 1908, an increase of $36,326.

Net Earnings of Subsidiary Companies for Four Months

1809, 1908, inc. % inc.
Mall tube companies---------- $73,784 $34,816 $38,938 111
Store service companies— ,222 . 22,864 . 49

The earnings of the tube companies, It is stated, will be further Increased
at the rate of $29,000 per annum within the next month by the completion

of the new Chicago tunnel connecting the main tube system In that city
with the Chicago & North Western Ry. Compare V. 89, p. 408, 472.

American Sugar Refining Co..—Report of Boston Committee.
—In view of allegations which appeared in a recent maga-
zine article, large Boston stockholders requested Edwin F.
Atkins and Samuel Carr of that city to go to New York and
investigate the company's affairs. The committee reported:

W hile we did not pretend any audit of account, we went carefully over
the list and nature of the Investments, as well as their book values, and
made an examination of earnings up to Sept. 1.

We And the Investments conservatively valued, and, as a whole, return-
ing a good income. Aside from changes during the current year the}/ cor-
respond to the last annual statement. The book value of plants (lands,
buildings and machinery) has been largely reduced during past years,
and, in our opinion, now stands at a conservative figure. X

meE to an exoess of refining capacity throughout the United States,
and to keen competition which exists, the margin of profit In refining has
been materiallﬁ reduced from what It formerly was, but the company s
Income from other sources fully offsets this, and ‘stockholders need have no
uneasiness regarding the earning power of the company or the continuance

ending July 31.

°fOur committee was accorded every courtesy by President Thomas and
the directors of the company, all books, stock lists, statements of assets
and liabilities, operations, &c., being open to our inspection.

The stock list for the payment of October dividends shows over 18,000
shareholders, making the "average holdings less than 50 shares. The
stock Is widely scattered, a large ma{orlty of the whole capitalization pf
$90,000,000 being held by Investors In the New England States, and in
view of such circumstance, we believe that the claim of these New England
holders for a larger representation on the board of directors and a greater
voice in the future management of the company to be well founded.

In an interview Mr. Atkins said:

“Except for a single period of six weeks, many years ago, full reports
have always been submitted to all of the directors. With one exception
no director not an executive officer of the company has ever receive
compensation. From this one director special services were required,
for which he received $2,400 a year.—V. 89, p. 44.

American Telephone & Telegraph Go.— Alliance Reported
Arranged.—The “Boston News Bureau” quotes “one who
is closely indentified with both the telephone and telegraph
companies, and in a position to know what is going on,”
as follows:

Some
of the
which . . .
Co. Such observations are partially correct, but It will not take the form
of any actual consolidation of the telegraph and telephone companies.
The Mackay Companies to-day owns and controls 135,000 shares of
American Telephone & Telegraph stock, and the Western Union Co., as a
result of the sale of its New York Telephone stock to the telephone com-
Pany, will also be a large owner of Telephone stock. There exists there-
ore, practically a vast community of Interests, and the outcome will be a
working arrangement which will save millions of dollars to all the com-

panies Involved. . . .

The Western Union Telegraph Co. has 23,000 branch offices throughout
the United States. The maintenance of these branch offices Is a great tax
upon the Income of the company, because a great man}/ of them are run
at a loss. George J. Gould, the head of the vVestern 1Jnlon, Is primaril
a railroad man and his heart is in his railroads and not In the telegrap
company. . . .

The Postal Telegraph people have confined their operations to the larger
towns and cities of the United States, and thereby have kept down thei
operating charges. When the new policy of concentration goes Into effect
there will not be three offices In many of the cities and towns, but one
office for both telephone and telegraph companies, and such concentration
alone will effect enormous savin_%s, . . . .

There will also be a community of interest in the use of wires, particu-
larly the use of wires underground, because there Is no legitimate reason
why there should be three wires, two telegraph and one telephone, at a
point where one would do. Great credit Is due President Vail of the
American-Telephone & Telegraph Co. for his diplomacy In bringing the
managers of rival telegraph companies to his way of thinking. The out-
come will be to strengthen all three of the companies. It Is the biggest
stroke of business that has ever been done In the telephone and telegraph
field within recent years.

New York Telephone Co. Stock.— The following is under-
stood to be correct:

The exact amount of New York Telephone stock which the American
Telephone & Telegraph Co. has purchased from Western Union Is $16,-
221,800. American Telephone has for years owned $32,215,700 New York
Telephone stock; $1,562,500 represents the amount owned by the public.
All this $1,562,500 minority stock has been acgwred by American lele-
phone, which now has possession of the entire $50,000,000 stock.

The stock of the N. Y. Telephone Co. Is now full paid and has been for
the last five months. Payment for the minority stock, or at least that

ortion acquired from the Western Union Telegraph Co., was not made

n part with short-term notes, but by means of stock of the American Tele-
phone & Telegraph Co. Until that time only $30,000,000 was full paid
stock, the other $20,000,000 being partially paid. Compare V. 89, p. 722.

Sale of Bonds.—See New York Telephone Co., below.
—V. 89, p. 722.

Bell Telephone Co. of Buffalo.—sale.—The stockholders
yesterday unanimously approved the proposition to sell the
property to the New York Telephone Co.—V. 89, p. 722, 227.

Bell Telephone Co. of Missouri.—New President.—C. S.
Gleed of Topeka, President of the Missouri & Kansas Tele-
phone Co., has been elected President of the Bell Telephone
Co. of Missouri, to succeed Cyrus P. Walbridge of St. Louis.
—V. 87, p. 91.

Bush Terminal Co.—Guaranteed Bonds.—A special meeting
of the stockholders of the Bush Terminal Co., which owns
the entire capital stock of the Bush Land Co., will be held
on Nov. 29 1909 to vote upon a proposition that the Bush
Terminal Co. shall guarantee $12,000,000 bonds of the Bush
Land Co. of $1,000 each, secured by a mortgage for that
amount to be made to the Columbia Trust Co. of New York,
as trustee, on property now owned bg the land company in
the Borough of Brooklyn, bounded by 28th St., 37th St.,
Second and Third aves., and such property as may here-
after be acquired by it and brought under the lien of said
mortgage. Before making the bond issue, the land company
will change its name to the “Bush Terminal Building Cos.”
The bonds will be 50-year sinking fund 5s, probably dated
Dec. 1. A block of the bonds will be sold in order to provide
for refunding the $600,000 5% consols of the land company
due next April, the only lien underlying the new issue.
The remainder of the authorized amount will be used for
improvements and additions to the property of the land
company during a long term of years.—V. 89, p. 289.

Canadian Light & Power Co. of Montreal—New Enter-
prise.—This new company has arranged with J. G. White
& Co., New York, for the engineering, design and super-
vision involved in the construction of a hydro-electric
plant on the St. Lawrence River near St. Timotheo, Quebec,
Canada. The present initial development provides for
21,600 shaft h. p., with such further developments as may
be required in the future. An authoritative statement
follows:

The Canadian Light & Power Co. has acquired from the Government
the right to enlarge, modify and use the old Beauharnols Canal for power
purposes. The canal passes_around the rapids in the St. Lawrence River
at Grand Isle and near St. Timothee passes within 2,000 feet of the river
bluff; at this point the power station will bo located. The available headIn
about 50 feet and the water supply Is constant the year round.

The main features of the present initial construction will be as follows:
(1) A canal Intake and headgates at Valleyflckl about 3,200 feet below the
present Intake. (2) Enlargement of the ‘canal from the Intake to the
station site—32,000 feet—to the capacity of the present Initial Installation
by dredging from a 10-foot depth to an '18-foot dePth, &c. A forebas
at the power station site. (4) A power station for four main units viz:
3 7,200 h. p. turbine units. . 13 4,000 k. w. generators.

2 410 h. p. exciter turbine units. 2 250 k. w. generators.
Governors_ &€ . 13 4,000 k. w. transformers.

5. Tal race excavation for the complete ten units. (6

line to Montreal, 27 miles. (7) Substation at Montreal. (8) Distribution

SyThelwort°wme?nclude: Excavation, 1,213,000 cu. yds.;

embankment.
crlbwork, 6,000 cu. yds.

387 000 cu r¥%ﬁ concrete, 45,000 cu. yds.;
It is esti 6d that the present Initial development will cost about
$4 000,000. The Canadian Light & Power Co. proposes to do this work

b?/ contract on the basis of unit prices. J. G. White & Co. are now preparin
plans and specifications for the forebay excavation and ombankment an
ower house and headwall concrete work to bo submitted to prospective
idders, and similar plans and specifications for other divisions of tne
work will follow rapidly X oL
TThe company was Incorporated June 2 1904. |Its capital stock is $«.-
000 000, all of one class and all Issued: par of shares, $100. The financing
of the enterprise, we are Informed, has all been arranged, which means, wo
understand, that the $4,000,000 5% 30-ycar first mortgage gold bonds of
$1,000, which arc authorized and about to be Issued, have all been under-
written. The bonds will probably be dated Aug. 1 1909 ab‘l, bo/ ub”
to call: but these matters had not been arranged on Sept. 21 loou. interest
payable semi-annually. Press reports say that the bonds have been
or will be largely taken In England.. The directors aro: h. Il. Wilson,

) Transmission
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K.C.

President; fi. A. Robert, 1st Vice-President; George G. Foster,off_ ,
ice,

I*. J. Shaw, It. N. Smith, William C. Fin ey and J. W. McConnell.
Montreal.— fid.]

Cataract Power & Conduit Co., Buffalo.—Bonds.—The
Public Service Commission, 2d District, has sanctioned the
sale of $154,000 5% bonds, at not less than 95, for extensions
and to pay $4,000 debts.—V. 88, p. 027.

Central Leather Co.— Terms of Settlement with Stockholders
of 0ld co.—James B. Colgate & Co., who represented about
30,000 shares of United States Leather Co. preferred stock
in the litigation to prevent the merger with the Central
Leather Co., have issued a circular to their clients informing
them of the terms of settlement reached.

The firm requests the holders of the remaining preferred
shares not formerly represented by them, about 14,758 in all,
to communicate with thern not later than Oct. 4 with a
view to a sale of their holdings on the same terms, nego-
tiations for that purpose having already been begun.

Holders of the United States Leather Co. preferred stock who became
parties to the agreements with Colgate & co. dated Dec. 29 1900 or July 28
1909 may,at their option, receive (1) the same pro rata amount of securities
and cash for their stock as the firm, viz., for each share of such preferred
stoc.c $130, Ipayable $50 In first mortgage bonds of the Centra! Leather Co.
at par, $55 In the preferred stock of the Central Leather Co. at 110, $25 in
cash and Interest and dividends on the securities and cash to be adjusted:
2il ** 9 l)Onds, $59 in preferred stock and 23 n % in common stock of
tile Central Leather Co. and $10 in cash, the terms offered to all unexchanged
preferred stock of the United States company. Stockholders are given
until Oct. 15 to accept the firm’s oiler.

Cluott, Peabody & Co., Troy, N. Y.—New Stock.—The
stockholders voted on Sept. 27 to increase the capital stock
from $7,000,000, consisting of $3,000,000 common stock and
$4,000,000 cumulative preferred, to $18,000,000, increasing
the common to $12,000,000 and the preferred to $6,000,000.

Compare V. 84, p. 1184.

Colonial Steel Co.— New Director.—Charles A. Painter
of Pittsburgh has been elected a director to succeed Charles
M. Brown, who retired.—V. 89, p. 667.

Georgia Manufacturing & Public Service Co., Marietta,
Ga.—sale oct. 11.—R. W. Boone, trustee in bankruptcy,
advertising this property for sale at auction on Oct. 11, free
and clear of all liens except as specified in legal advertisement
in “Marietta Journal.” Mr. Boone says:

ESPaper mill, estimated capacity 80,000 Ibs. product per day: light plant,
both arc and Incandescent, lights the Clt¥, business houses and residences;
water works furnishes the water supply for paper mills, fire protection for
cn?/ and commercial and domestic use of its citizens. Estimated popu-
latlon of the city, seven to eight thousand. [The comﬁany was organized
In January 1906 with $600,000 authorized capital stock, Mouitrle M. Ses-
sions being President, and took over the property of the Marietta Paper
Mills, Marietta Water Works and Marietta Electric’ Co.—Ed.j— V. 88,p.567
* Hudson Navigation Co.— Former President lie-elected.—
Charles W. Morse has been re-elected President to succeed
A. |. Culver, who held the position for a year, but resigned

to give place to Mr. Morse.—V. 88, p. 234.

International Nickel Co.—Extra Dividend.—The company
has declared a dividend of 1% and y % extra on the $8,822,-
662 common stock, payable Dec. 1 to holders of record
Nov. 11. On Sept. 1 last an initial distribution of 1% was
made. The regular quarterly dividend of 1y on the
$8,912,626 of preferred stock was also declared, payable
Nov. 1.—V. 88, p. 1562.

Lo3 Angeles Gas & Electric Corporation.— Bonds Sold'.—
N. W. Harris & Co.,, New York and Boston, the Harris
Trust & Savings Bank, Chicago, and E. Il. llollins & Sons
of Boston have purchased, and will shortly offer, $1,000,000
first and refunding mortgage 5% 20-year bonds. This com-
pany serves Los Angeles, Pasadena and their suburbs with
gas and electricity.—V. 89, p. 47.

Maverick BTills, Boston.—Preferred Stock Offered.—Sub-
scriptions are being received at the office of the company,
19 Congress St., Boston, and also at the offices of Hayden,
Stone & Co., Boston and New York, at par for the total
authorized issue of $750,000 6% cumulative preferred stock,
dividends accruing from July 1 1910, with preference also
as to assets, and convertible into common stock, $ for $,
within five years from July 1 1910, and thereafter subject to
redemption at 125 and accumulated dividends. The total
authorized common stock is $1,250,000, of which $500,000
has been subscribed for in cash at par and the remainder is
reserved to provide for conversion of preferred shares. The
present subscription is for the construction and equipment
of the first 50,000-spindle mill.

Directors—John F lull, Augusta, Me.; Galen L. Stone and Calvin Aus-
“ftnd Eu?_‘ene N. Foss, Boston; Robert Burgess, Pawtucket, R. I., and
William J. Hoyt, Manchester. N." H.

Monongahola River Consolidated Coal & Coke Co., Pitts-
burgh. Loss by storm.—The “Coal Trade Journal of New
York” says:

The tornado whloh swept the Gulf Coast on Sept. 20 and 21 and was so
disastrous to life and propelt¥, resulted In a loss to this company of prac-
tically all the coal It had alloat at New Orleans, Baton Rouge, Bayou
kara«£'a” an{ Natchez, Miss., In number ."183 coal boats (each boat carries
1,000 tons), the money value of which, after making reasonable allowance
fsogr6 sall\égge, will probably reach from $600,000 to $700,000.—V. 89, p,

New York (Bell? Telephone Co.—Safe of Bonds — This com-
pany, now wholly owned by the American Telephone &
Telegraph Co. (see that company above), has practicall
completed its purchase of the properties of the several Bell
operating companies of New York State, and to finance the
consolidation will increase its issued capital stock from
$50,000,000 to $85,672,800. Of the new stock 300,000
shares have been taken by the American Telephone & Tele-
graph Co. at $140 per share.

to take care of outstanding obligations of the various con-
solidatcd companies, and to provide for extensions and
additions into the far future, the New York Telephone
Co. has arranged to make an issue of $75,000,000 first mort.
il-T?ar i~ which $25,000,000 have been sold_to
Kidder, Peabody & Co. of Boston and New York, and Baring
Buis. & Co., Ltd., of London, one-half being dollar bonds
and one-half sterlin(% bonds; interest payable M&N. The
following emanates Trom Boston:

. "o . . -
VBRK FIAARS Y AT least ol CoPtHE SGNAIh HESLeBLeR U0 fiOpRRARE "N EH
with an aggreﬁate stock capitalization of only $6,170,000; but vdth a rcla-

oating debt, representing unfinanced construction work.
7 he funds to put in this new construction were supplied by the American

§EBE° BBBASURE UL B YSRGS cBsarpEactically the entire
those $25,000,000 New York Telephone Co. bonds, therefore,
not only enables the consolidated New York Co. to start with a clean slate,

BEER eXpentdstSBIRF 5 BUHUGaR AR Cedrgasury for cash which has
BARY'aS COMAHF " WIAW the %&E;'l%f?a‘fﬂ!%“%'iiz?ﬁ%"gcé’ﬁs‘HFu%WPbc'é‘r%%efﬁl@s‘

w rlalll?un”rt0 bAween $4,000,000 and $5,000,00
625 DQONSEWRMK or exactly Bo713hPSR!YORFLANNS | HEtN ALl0kR f ABOMY
the biggest operating telephone concern in the world.—V.”89?p 781, 724.
Pacifie Telephone & Telegraph Co.—Listed.—The New
York Stock Exchange has listed $18,000,000 common and
$18,000,000 6% cumulative preferred stock.—Y. 88, p. 1625.

Pennsylvania Sugar Refining Co.—Arbitration on Offer
of American Company.—Certain minority bondholders
having opposed the application to the Court of Receiver
George Il. Earle to be permitted to accept the terms of the
offer of settlement of the outstanding litigation made by the
American Sugar Refining Co. in June last, Judges Wilson
and Audenried of the Common Pleas Court, Philadelphia
on Sept. 23 agreed to act as arbitrators in the matter to
determine whether the compromise offered shall be accented
—Y. 88, p. 1503. 1

Pope Manufacturing Co., Hartford, Conn.—First Report
%Bo%gorganized company.—For iy. months ending July 31

Net income from operations, after providing for depreciation, &c $402,816
Miscellaneous earnings (incl. discounts, Int. and royalties) 08,029

Total net Income _$520 845
Interest, &c., on mtge. notes ($10,610) and miscei. ($21,368)11111 37|978

Balance, surplus for 7mM months......coeiicnnincnn $482 867
_The directors last week declared on the preferred stock an accumulated
dividend of 0% covering the entire year ending Aug. 1 1909 (as per plan.
V. 87, p. 350); also a uarterI%/ dividend of 'A% on the pref., payable
Nov. t. Of the $2,500,000 preferred, $301,797 was on Jul)«/ 11909 in the
company’s treasury, leaving only $2,198,203 outstanding.—V. 89, p. 781.

Queens Borough Gas & Electric Co., Far Rockaway &c.
New York City.—Bonds Offered—Win. A. Read & Co.’
New York, are offering at 99 and interest, by advertisement
on another page, the unsold portion of their block of 5%
general mortgage bonds, dated 1902 and due July 1 1952
Authorized issue, $2,000,000; outstanding, $1,600,000; re-
mainder ,$400,000, reserved to retire all underlying bonds,
including $150,000 callable Feb. 1 1911 at par and interest.

Abstract of Letter from Carleton Mac;{. Far Rockaway, New York City
Aug. 23 1909.

Organized under the laws of New York State in 1902 and supplies (1) all
of the gas and elect_rlcné/_ used in the Fifth Ward, Borough of Bueens City
of New York, which district Includes Belle Harbor, ockaway Beach
Seaside, Holland, Hammels, Arverne, Edgemcre and Far Rockaway The
pogulation of the Fifth Ward duri»n? the summer months Issaid to be over
140,000 and increasing more rapidly now than at any previous time having
doubled, It Is estimated, since 1905. ° (2) Gas and electricity In thetown of
Hempstead, Nassau County, a district which includes fthe villages of
Lawrence, East Rockaway, Inwood, Ccdarhurst, Woodmere, Hewlett
L%/nbroo_k and Oceanside, 3) Also electricity to village of Valley Stream’
These villages are growing very rapidly.

Has perpetual franchises In Fifth Ward for both gas and electricity; gas
franchises covering entire town of Hempstead except Garden City and

stead are all unlimited in time, excepting one, for 50 years from 1904. C b
Capitalization — Qutstanriinn
Capital stock [all of one class: par of shares, SlOO.—Ed.]I $2,000 000

lovvii of Hempstead Gas & Electric 5% bonds,redeemable after ’
I*eb. 1 1911 at par, and due Feb. 1 1931 150 000

Queens Borough Electric Light & Power Co. 5%’ bombs’"due
Oct. 1 1928 250 000
Queens Borough Gas & Electric Co. general mortgage 5s, due ’
July 1 1952, authorized $2,000,000 ~___ goo 000

The general mor&gage 5s cover the franchises, reafestate’and all other
property now owned or hereafter acquired. The remaining $400,000 not
Issued but held under the terms of the mortgage for the purpose of takintr
up the underlying bonds. S
ding July 11909 (Last Two Months Estimated)
---$369,251 | Interest on $2,000,000 bds Sioo’000
Net (after taxes. &c.) $192,74b |Surplus... . 92 740

The proPerty includes: (1) Gas plant at Rockaway Beach having a dally

capacity of 2,300,000 cu, ft. of gas, being approximately twice our present

equirements. The business, however, is growing so rapidly that we have
ordered an additional 10 ft. 6 In. water gas set, having a capacity of
1.900.000 cubic feet of gas ever¥ 24 hours. g)_ Electric power plant at
Far Rockaway on Jamaica Bay front, a large brick building with electric
generators having a total rated capacity of 2,700 k. w. (3) 250-foot dock
at Rockaway Beach with coal-hand in% apparatus. (4) Sub-stations,
office building, gas holders, &c. (0) 325,000 feet of gas mains, and approxi-
mately 75 miles of pole line, a great deal of which has been re-constructed
during the last three or four years.

When the company was organized July 1 1902, the price for gas per
1.000 cu. ft. was $2; the company Is now charging $1 30 per 1,000 cu ft
for light and fuel and $1 25 for power. The price of electricity, originally
20 cts. per k. w. hour, with discounts, is now 15 cts. per k. ' w hour for
retail lighting and 12 cts. per k. w. hour for wholesale lighting, with dis-
counts down to 5 cts. per K. w. hour.—V. 89, p. 781.

The directors are: V. Evcrit Macy, H. Hobart Porter, James A Mooney
Gceorge D. Gregory, A. H. Bronson, Eugene D. Hawkins and Carleton Macy!

Sierra & San Francisco Power Co.— Stanislaus Properties
Taken Over— New Mortgages— Contract with United Railroads
of San Francisco.—This company, incorporated under the
laws of California on June 5 with $20,000,000 of capital stock,
in shares of $100 each (all owned, it is understood, by the
Railroad & Power Co., which in turn is controlled by the
United Railways Investment Co. (V. 88, p. 1314, 1129),

Cambios [or Year
Gro s receipts----------
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took title on Sept. 21 to the properties formerly belonging to
the Stanislaus Electric Power Co. and the Tuolumne Water
Power Co., both foreclosed per plan in V. 88, p. 235, 569,
1005, 1066. The new company also took over the city
power plants of the United Railroads of San Francisco, and
in accordance with the aforesaid plan has filed two mort-
gages to the United States Mortgage & Trust Co. of New
York, as trustee, one a first mortgage to secure an issue of
830,000,000 40-year 5% gold bonds, the other a sceond
mortgage securing 86,000,000 bonds, incomes for 5 years. A
contract with the United Railroads of San Francisco was also
filed on Sept. 21. According to the “San Francisco Chroni-
cle” of Sept. 22, this contract provides:

Tho street railroad company agrees to take from the power company
122 120 000 kllowatt-houm a year at the price of ,0070 per kilowatt-hour,
and with a maximum delivery of 23,204 kilowatts, ‘this contract covers
the entire power consumption of the company, as the power corporation
takes over the North Beach and Bryant St. stations as well as the contract
between the United Railroads and the City Electric Co. The rate to be
naid for the power from the two present ci¥y plants Is to be .008, and the
nower company undertakes to deliver the power at the different sub-sta-
tions of the street railroad company. Compare United Railways Invest-
ment Co. in V. 88, p. 1129.—V. 89, p. 520. 319.

_Stanislaus Electric Power Co.—sticcessor Company —See
Sierra sc San Francisco Power Co. above.—Y. 89, p. 533.

Union Oil Co. of Calfornia, Los Angeles, Cal.—Guaranteed
Bonds.— Reference was recently made to the guaranteed
bond issue of the Producers’ Transportation Co. We now
learn that of the $3,500,000 5% bonds authorized, only
$1,500,000 at par were offered to stockholders of the Union
Oil Co. and its allied companies and that the original offer of
$1,500,000 was later increased to $2,250,000 in view of .the
Iar_?e over-subscription. .

he circular, signed by Secretary Giles Kellogg, sent by
the executive committee of the Union Oil Co. of California
on July 1 to the stockholders of the Union Oil Co. of Califor-
nia, United Petroleum Co. and Union Provident Co., says:

The Producers' Transportation Co. is a California corporation with a
caDltal stock of 87,000,000, and It has authorized a total issue of 53,500,000
of 12-year 5% gold bonds of the denomination of 51,000 each. It Is Incor-
gorated for the purpose of transporting oil from the various oil fields In the

an Joarpiln Valley to tidewater at Port Harford, and lias entered Into
favorable contracts for the transportation and storage of a large quantity
of oil covering a period of ten years (V. 89, p. 48, 290)..

The board of directors of the Union Oil Co. of California, the owner of all
of the capital stock of the said Producers’ Transportation Co., hereby otrers
for sale to the stockholders above named, until and Including July 10,
51 500,000 of the said bonds, guaranteed as to the payment of the principal
and Interest thereon by Union OH Co. of California, ‘'and an equal amount
of the capital stock of ‘the said Transportation Co., represented by certifi-
cates of stock of the face or par value of 5100 each, the proceeds therefrom
to be used In the construetion of pipe lines, pumping stations and storage
tanks for the said Transportation Co.

This offering Is made on the following; terms, 1) ~or each 51.000
bond and ten shares of the capital stock, the pilce is $1,000. 2) Sub
scriptions are to be paid $150 for each bond and ten shares o :stock on the
20th dafy of each current month, commencing JUIY 20 1909, and a final pay
ment of $100 on Jan. 20 1910. (3) The bonds wlll be na ly delh cre with
the July 1910 interest coupons attached, and a rebate foi each bond pur
chased covering Interest at the rate of 5% per annum, upon the partial pay-
ments made prior to Jan. | 1910, will be returned to the subscribers upon
ﬁa ment of the final listallment. (4) All the bonds subscribed will be

eld In trust for the respective subscribers by the Los Angeles 'l rust Co.
for the term of two_years from Jan. 1 1910, and receipts will Issue to the
owners thereof. (5)" The certificates of stock will be delivered to subscrib-
ers upon receipt of the final payment therefor. -

It is expected that the shares of stock will earn and pay dividends.

—V. 89, p. 48. s

Unite% States Leather Co.—New Offer to Preferred stock-
holders— Sec Central Leather Co. above.

Neio Company of Same Name.—The United States Leather
Co has been incorporated in New Jersey by officers of the
Central Leather Co., with $100,000 authorized capital stock,
with the object of retaining title to the name of the old com-
pany for trade purposes, the existence of the former United
States Leather Co. having terminated.—V. 89, p. 781, 629.

United Tobacco Companies, Ltd.—South African Ally of

American Tobacco Co.—In November last the National
Provincial Rank of England, Ltd., and it branches as
authorized by The International Financial Society, Ltd.,

acting on behalf of the owners of the shares, offered for
subscription this company’s entire issue of 300,000 cumula-
tive 6% preference shares of .£1 each at £1 2s. Od. per share.
The whole of the ordinary shares (being 500,000 of £1 each
ful(l}/ paid) are owned by British-American Tobacco Co.,
Ltd., two-thirds of whose stock is owned by the American
Tobacco Co. of New Jersey . 85, 279,] and
Messrs. Holt of Cape Town. No bonds or debentures, AN
advertisement said:

_This company was _Incorporated under the EngDIish Companies Act
i|itr 1904 to acquire froin Bntlsh-American tobacco Co., Ltd., and
others the businesses of manufacturing: and dealing in tobacco carried on
hv them In various parts of South Africa, Including Cape Colony, Natal,

Oranp'dlIRWerCo lony, Transvaal, Rhodesia, &o. The company thus
acquired the right to ‘manufacture In South Africa for use there the brands

n N Aen
AO r\{&lra%tod% éaéufa%tﬂrgd ft?r It under most of those brands In the United
Kingdom_and the United States of America. rans-
Pr? 19[85 tho comp_an&/ j?romoted a company under the laws of.the Trans
vaal called the Unite obacco Companies (North), Ltd., and con\eyeu
to It the bulk of Its interests in the Transvaal, and also promoted a company
under the laws of the Colony of the Cape of Good Hope m f*!
Tobacco Companies fSouth), Ltd., and made a similar conveyance so fjjl
as concerned the Colony of the Cape of Good Hope. Ilhis company onns
all the shares In both the above companies. [Ihe United lobacco Com-
panies (South), Ltd., has erected a modern factory at Cape lown, where It
manufactures its goods, and the United Tobacco Companies (North), Ltd.,
manufactures Its goods at Johannesburg, in a factory leased from this
eomnanv. and also owns a factory at ltustenburg. = .
The company's profits, after providing for depreciation and Including
the dividends on Its holdings In United Tobacco Companies (No th). Ltd
and United Tobacco Companies (South), Ltd., were: Year ended vSept 30
1906, £68,718: year 1906-07, £101,881; nine months ended June 30 1903
£87 201  The assets exclusive of good will, after deducting liabilities and
writing off depreciation of the United Tobacco Companies, Ltd., the
United Tobacco Companies (North), Ltd., and the United Tobacco Corn-
allies (South), Ltd., amounted Juno 30 1908 to £343,676.

Vandalia Coal Co.—Bonds.—This company early in the
year made a general mortgage securing an issue of 5-25-vear

6% gold bonds. Authorized, $1,000,000; present issue,
$275,000; dated Feb. 1 1909; maturity Feb. 1 1934. De-
nominations $100, $500 and $1,000 each. Interest payable
A. & O. at the Union Trust Co. of Pittsburgh, trustee.

All or any of these bonds arc redeemable on any Interest date after live
years at 105 on six weeks’ notice. Of the authorized Issue, the trustee was
to certify forthwith an amount of bonds equal to the amountof the “sink-
ing fund bonds” retired and canceled, and thereafter, from time to time,
as sinking fund bonds are canceled, additional bonds hereby authorized
equal to the amount of sinking fund bonds so canceled, but at no time shall
the two issues of bonds outstanding exceed the sum of $3,000,000, anil
after $500,000 of the bonds herein provided for have been Issued and certi-
fied to the Coal Co., then no further bonds shall be certified or delivered by
the trustee herein except In sums equal to one-half of the amount of the
sinking fund bonds which may thereafter from time to time be retired anil
canceled. (The sinking fund bonds arc first mortgage gold 6s, dated 190.)
and due July 1 1930. but subject to call at 110 and_Interest on any Interest
date. Total authorized and Issued, $3,000,000, which Is being reduced by a
sinking fund of 5c. per ton of coal mined and shipped. (Compare V. 81,
p. 901, 786). At last accounts there was also outstanding $1,448,570 com-
mon stock ‘and 51,606,650 6% cumulative preferred stock; par $100.—
V. 86, p. 672.

Vicksburg7(Miss.) Water Work3 Co.— Suit to Forfeit Fran-
chise.—City Attorney Anderson on Sept. 16 filed a petition
in the Chancery Court requesting that all rights and privileges
granted by the ordinance and contract approved Nov. 19
1886 be declared forfeited and the company be restrained
from operating thereunder.

It is alleged that the plant has not been kept In condition to supply the
needs of consumers, as required by the ordinance, and a receivership Is
asked for to put the plant In first-class condition and oporato the same as
long as may be neecssary. The contract will expire in about seven years.
The full text of the bill Is'given In the Vicksburg "Daily Herald™ of Sept. 17.

V. 85, p. 350.

Virginia Iron, Coal & Coke Co

-Report—For the year
ending June 30:

Fiscal Gross Net Other T'"‘Efe;“v s Bala;cef,
Year— Earnings Earnings Income axes,&c. ,Sur. or cf.
1908-09 ... 53,000,060 $198,081 $71,134 $580,945 def.$311,730
1907-08 ... .. 3,928,621 479,567 97,140 458,762 sur. 117,945
—V, 87, p. 739.

Waters-Pierce Oil Co.—Sale of Texas Property Dec. 7.—
Judge Wilcox in the Twenty-sixth District Court on Sept. 24
ordered Robert J. Eckhardt, the receiver aBPointed by the
State courts, to advertise for sale at public auction on
Dec. 27 at the Court-house of Travis County, Tex., under the
judgment of ouster from the State affirmed by the United
States Supreme Court in January last, all the property
within the State of Texas. Compare V. 88, p. 235, 1005,1139.

The sale Is to be advertised in 15 cities in tho United States, Including 7 In
Texas. New York City, Philadelphia, Pittsburgh, Chicago, St. Louis
San Francisco, New rleans and Atlanta. Ihe receiver Is Instructed
Immediately upon the confirmation of the sale to turn over to the waters-
Plerce Co. or Its assigns the entire proceeds of the sale, and the money in
his hands accruing from the operation of tho propertg, reserving therefrom
only such sum as may be necessary to pay olT any debts Incurred under the
receivership and the costs thcreot.—V. 89 808.

Wellsburg & Buffalo Valley Co.—sale of Collateral.—There
was advertised for sale at auction some time ago $593,000
of the company’s $1,000,000 5% 20-year collateral trust gold
mortgage bonds, due May 21 1924, with coupons of Jan. 1905
and since attached. The Knickerbocker Trust Co., as
trustee, subsequently advertised for sale at auction the fol-
lowing collateral deposited to secure the bond issue, but
owing to an injunction the sale has been indefinitely post-
poned .

Wellsburg Coal Co. capital stock In $100 shares--—--- $300,000
First mortgage bonds dated 1903 (with coupons of July 1 1003
and since attached), S1,000 each, part of Issue of $250,000 or
more —- 22u,uuu
Wellsburg"& StateLtne”RR. capital stock In $100 shares................ 300,000
First mortgage bonds dated 1903, $1,000 each, with coupons of
July 1903 attached ... s e e e e

Washington & State Line RR. capital stock In shares of $100 each.

See also V. 82. p. 457.

Western Union Telegraph Co.—Alliance— Exchange of
N. Y. Telephone Co. Stock.—See American Telephone &
Telegraph Co. above; also compare New York Telephone Co.
—V. 89, p. 730.

Westinghouse Electric & Mfg. Co.—Dividends on Pre-
ferred Stock Resumed.—The company has declared a quarterly
dividend of \ % and an additional distribution ol
its $3,998,700 7% cumulative preferred stock, payable Oct.
15 to stockholders of record Oct. 9. This is the first payment
made since Oct. 10 1907, when 2'A% was paid, and it re-
duces the amount of accumulated dividends from v2ys$%
to 8% % .— v. 89, p. 415.

Worcester (Mass.) Electric Light Co.—oOffer for Stock.—
Two offers of $300 per share have been made for the company s
$800,000 stock, one from the Stone sc Webster Co. of $300
cash and the other from Lee, Higginson & Co., of $100 cash
and $200 in the stock of a proposed $2,000,000 local holding
company.—V. 86, p. 234.

300,000
100.000

__Lamarchc sc Coady, 25 Broad Street, New York, have
prepared a special list of investment offerings which they
will mail upon application. The firm are specialists in gas,
electric light and street railway securities and are large
dealers in"American Light sc Traction Co. stocks, Pacific
Gas & Electric Co. common, Hudson st Manhattan 4y2%
bonds and stocks, American Gas & Electric Co. stocks and
Tri-City Railway sc Light Co. stocks. Correspondence re-
garding any of these securities is desired.

—The October issue of the Monthly Bulletin of Fisk &
Robinson, as usual, contains interesting and suggestive
reading. The autumn outlook is discussed at length; also
the situation as regards Government bonds, the opinion
being expressed that the Treasury must in tho immediate
future be placed in funds by the “issuance of at least $50,-
000,000 3(f certificates.
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LEHIGH VALLEY RAILROAD COMPANY.

FIFTY-FIFTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1909.

Philadelphia, September 29 1909.
To the Stockholders of the Lehigh Valley Railroad Company:
The Board of Directors herewith submit the fifty-fifth
annual report of the business of your company for the fiscal
year ended June 30 1909.

MILEAGE.

The mileage of railroads owned and operated by the Lehigh
Valley Railroad Company, the main line of which is double
track, extending from Jersey Cit?/, N. J., to Buffalo and
Suspension Bridge, N. Y., is as follows:

M iles.

Owned, or controlled by ownership of entire capital stock 1,209.19
Controlled by ownership of majority of capital stock 157.21
Controlled by leases 27.88
Total mileage operated (owned and controlled) 1,391.28
Trackage rights over railroads owned by other companies-........... 47.03
TOtal MITEAGE oot it e e e 1,141.31

—of which 588.06 miles, or 40.80 per cent, have second
track, 60.16 miles have third track and 24.17 miles have
fourth track. There are also 1,127.78 miles of yard tracks
and sidings on the system.

No important changes have been made in the mileage of
the system during the year. The increase of 17.17 miles
of yard tracks and sidings is occasioned by transferring to
that item 4.26 miles of breaker branches heretofore included
under first track mileage, the enlargement of certain yards,
and the construction or extension of sidings to various
industries.

REVENUES AND EXPENSES.

The following statement shows the gross revenues, expen-
ses and net revenue from the operation of the entire system
for the fiscal year, not including other income, compared
with similar figures for the fiscal year 1908.

The Inter-State Commerce Commission having ordered
further changes in the method of accounting, effective with
the beginning of the fiscal ?/ear, certain of the 1908 figures
have been re-stated and will therefore be found not to agree
with those published in the last annual report. The same
is also true of the statistics based thereon.

GROSS O+KRATING REVENUES.

Increase (+) or

From— 1909. 1908. Decrease (—).
Coal freidght 514,831,67078 $16,175,270 04 —$1,343,609 16
Merchandise freight 13,291,830 90 14,011,301 78 — 719,470 88
Passenger 3,905,06274 4,159,890 47 — 254,827 73
M all 209,899 01 209,072 78 + 820 23
Express 406,22572 383,558 16 + 22,667 56
Other transportation 307,72575 290,232 18 + 17,493 57
Miscellaneous 185,41731 280,818 91 — 95,401 60

Total operating reve-
NUES oo s $33,137,832 21  $35,510,154 22
OPERATING EXPENSES.
Maintenance of way and

-$2,372,322 01

structures $3,273,330 47 $3,308,642 07 —$125,302 60
Maintenance ofequipment 5,832,430 15 6,153,874 30 321444 1.
Traffic expenses 810,203 00 778,652 05 +31.640 05
Transportation expenses 0,040,000 50 11,312,027 13 _1303;017 54
General expenses 700,764 00 637,040 04 +71,824 05

Total operating ex-
penses $20,575,736 30

Net Operating Revenue.$12,562,095 01

$22,312,036 49
$13,198,117 73

—$1,736,300 10
—$636,021 8;

Ratio of operating expenses

to operating revenues. 62.00%

REVENUES.
COAL FREIGHT.

The transportation of coal, including coke, produced a
revenue of $14,831,670 78, a decrease of $1,343,609 16, or
8.31 per cent, as compared with the preceding year. This
decrease is occasioned by the reduced tonnage of anthracite
coal as a result of the mild winter and depressed commercial
conditions.

The Lehigh Valley Coal Comﬂany and affiliated companies
mined and purchased during the year 83.2 per cent of the
anthracite coal transported by the Lehigh Valley Railroad
Company.

The percentage of coal freight revenue to total operating
revenues was 44.76 per cent, a decrease of .79 per cent.

The coal and coke tonnage transported, not including
sugfly coal, amounted to 13,273,136 tons, a decrease of
1,249,126 tons, or 8.60 per cent.

The number of tons moved one mile amounted to 2,017,-
613,649, a decrease of 204,338,134 ton miles, or 9.20 per cent.

The average haul decreased from 153.00 to 152.01 miles,
a decrease of .99 mile, or .65 per cent.

The coal tonnage was 53.39 per cent of the total tonnage
hauled during the year, as compared with 54.84 per cent
for the previous year, being a decrease of 1.45 per cent.

MERCHANDISE FREIGHT.

The revenue derived from the transportation of merchan-
dise freight amounted to $13,291,830 90, a decrease of

62.83% — .74%

$719,470 88, or 5.13 per cent, as compared with the previous
twelve months. The failing off in this class of traffic is due
to tne smaller volume of freight available for movement
generally  Of this decrease but $126,571 52 is in the local
tiaffic, thedgreater portion being in the traffic received from
or delivered to other railroads.

lhe percentage of revenue derived from the transporta-

merchandise freight to total operating revenues was
40.11 per cent, an increase of .05 per cent.
11 moved>exclusive of Company's material, was
11,586,069 tons, a decrease of 371,830 tons, ‘or 3.11 per cent.
,» -1l nu | rof tons cariied one mile amounted to 2,380,-
1 nA688’ a decrease of 192,890,046 ton miles, or 7.50 per cent
deci5 /8105 D ahlocrasish fhom 24p.L7 to 205.44 miles a

Company’s material amounting to 364,378 tons was trans-
Rorted durlnﬁ the year, being a decrease of 67,767 tons, or

5.68 per cent.
GENERAL FREIGHT.

N oo/, r&enue freni both coal and merchandise freig\ht
was $28,123,501 68, a decrease of $2,063,080 04, or 6783
per cent, as compared with the preceding year.

3he entire freight traffic amounted to 24,859,205 tons
being a decrease of 1,620,956 tons, or 6.12 per cent.

The number of tons carried one mile was 4,397,809,337 a
decrease of 397,228,180 ton miles, or 8.28 per cent. ’

The average distance carried was 176.91 miles, a decrease
of 4.17 miles, or 2.30 per cent.

The average revenue per ton was 113.13 cents, as against
114.00 cents last year, being a decrease of .87 cent, or 76
per cent.

Company’s freight, not included in the above, amounted to
2,238,955 tons, a decrease of 398,137 tons, or 15.10 per cent

The total freight-train mileage was 8,216,419 miles a
decrease of 822,758 miles, or 9.10 per cent.

Revenue received per freight-train mile was $3 42 as
com[gared with $3 34, being an increase of $.08, or 2 40
per cent.

The average train load of revenue freight was 535 25 tons
an increase of 4.78 tons, or .90 per cent. Including Com-
pany s freight, the average train load was 553.13 tons as
a%ainst 550.34 last year, an increase of 2.79 tons, or’ 51
per cent.

The average number of tons of revenue freight in each
loaded car was 22.85 tons, a decrease of .55 ton, or 2.35

er cent. Including Company’s freight, the average car-
oad was 23.62 tons, a decrease of .66 ton, or 2.72 per cent.

PASSENGER.

The receipts from passenger traffic amounted to $3,905 -
062 74, a decrease of $254,827 73, or 6.13 per cent, as com-
pared with the previous twelve months. This decrease is
due principally to the falling off in through business inter-
changed with foreign lines. Your Company has been unable
as yet to obtain any relief from the law enacted by the State
of Pennsylvania, reducing the rates of fare to a maximum of
two cents per mile, although every effort to that end is
being made, which, if successful, will increase the revenue
on passenger business in that State.

The total number of passengers carried was 4,876.801 a
decrease of 49,403, or 1.00 per cent.

The number of passengers carried one mile decreased
23,728,297, or 9.61 per cent.

The average revenue per 8passenger was 80.07 cents, a
decrease of 4.37 cents, or 5.18 per cent.

The average revenue per gassenger mile was 1749 cents
an increase of .065 cent, or 3.86 per cent.

.The average distance traveled by each passenger was
45.79 miles, a decrease of 4.36 miles, or 8.69 per cent .

Passenger-train mileage was 4,014,782, an increase of
40.256 miles, or 1.01 per cent.

The revenue from passengers g)er passenger-train mile
was 97.27 cents, a decrease of 7.39 cents, or 7.06 per cent.
The averafqe number of passengers per train was 55.62 a
decrease of 6.53, or 10.51 per cent, and the average number
of passetngers per car was 16.61, a decrease of 1.40 or 7 77
per cent.

EXPENSES.
MAINTENANCE OF WAY.

The total expense for maintenance of way and structures
was $3,273,339 47, a decrease of $125,302 60, or 3 69 per
cent, as compared with the preceding year. Notwithstand-
ing this reduction, the expenditures have been ample in
view of the lighter volume of business, to fully maintain’the
tr_at%k, bridges, and all property used in connection there-
with.

During the year one wooden and two iron bridges were
constructed. Twenty-one steel bridges, replacing old

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



wooden or light iron bridges, and seven steel or concrete
bridges, replacing light iron bridges, were built. Three iron
bridges were replaced by pipe culverts and two wooden
bridges were abandoned and the openings filled.

72,811 feet, or 13.79 miles, of Company's sidings and
17,846 feet, or 3.38 mile.% of industrial sidings were con-
structed .

15,442 tons of new 90-pound rail, together with necessary
frogs, switches, etc., were placed in the track.

274,429 tie plates were used.

618,593 cross-ties, 2,014,752 feet B. M. switch-ties, 696,-
888 feet B. M. bridge-ties and lumber amounting to 2,365,262
feet B. M. were used during the year.

17.40 miles of telegraph and telephone pole line were re-
built and 123.45 miles reset.

190.50 miles of new copper, 82.25 miles of new iron and
25.35 miles of second-hand iron wire were used in extending
telephone, telegraph and signal wires. 38.10 miles of iron
wire and 84.75 miles of copper wire were used in replacing
worn-out wires in the same service.

MAINTENANCE OP EQUIPMENT.

The sum of $5,832,430 15 was expended for the mainte-
nance of equipment during the year, a decrease of $321,-
444 15, or 5.22 per cent, as compared with the previous
twelve months. This decrease is the natural result of the
smaller amount of equipment in actual service, owing to the
restricted business, and was not brought about by any im-
pairment of the physical condition of the same, which has
been fully maintained.

In compliance with the order, effective July 1 1907, issued
by the |Inter-State Commerce Commission, requiring a
monthly charge to expenses for the depreciation of equip-
ment, the sum of $991,267 87 was charged to maintenance
during the year and credited to Equipment Replacement
Reserve. After adding this sum to the balance resulting
from similar charges made during the previous year, and de-
ducting therefrom the cost of additional equipment and
other charges, the balance to the credit of that reserve ac-
count, including the depreciation of floating equipment
on June 30 was $1,382,511 78, an increase of $803,848 58.

Four hundred 100,000-pounds capacity drop-end steel
gondola cars and fifteen 8,000-gallons capacity tenders were
purchased and charged to Equipment Replacement Reserve.
Twelve steel underframe caboose cars were built and the
cost also charged to the same account. Six locomotive
cranes were purchased and charged to Additions and Bet-
terments. " - , . "

To reduce the future cost of maintenance and prolong the
life of the large capacity wooden freight cars, it has been
decided to equip the same with steel underframes as fast
as such cars are received in the shops for heavy repairs.
For this purpose 832 underframes were purchased and used.

Fourteen locomotives, unfit for further service and of an
age and design that did not warrant rebuilding, were sold,
and their book value, less proceeds of sale, charged to Op-
erating Expenses. A . . ,

Fifty-six new fire boxes, twenty new tender frames and
twonty-one new cisterns were applied. One 4,500 and three
8 000 gallons capacity tenders were constructed. 725
locomotives received heavy and general repairs.

Six passenger coaches, three combination passenger and
baggage cars, one baggage and mail car, 824 freight cquip-
mwit cars and seventy-two road service cars were con-
demned and destroyed during the year, and the value thereof,
less salvage, charged to operating expenses.

One baggage and mail car was rebuilt in order to provide
mail compartments to conform to Government require-
ments. 318 passenger equipment cars were painted and
varnished, nine equipped with wide vestibules and seven
with standard steel platforms. Seventy-seven passenger
cars were equipped with new standard steps and ten milk
cars with new steel trucks.

The total number of freight equipment cars at the end
«f the year was 42,376, having a capacity of 1,505,795 tons,
a decrease of 425 cars and an increase of 1,155 tons. The
total number of locomotives was 873, having a tractive
power of 23,703,050 pounds, a decrease of twelve locomotives
and 184,986 tractive pounds. . /

It has been the policy of your Company during recent years
to condemn and dispose of all light locomotives and small
capacity cars of obsolete type whenever their condition re-
quires heavy repairs,and to replace with equipment of larger
capacity and modern design. Such a policy tends to greater
economy, partially offsets the constantly increasing cost
of railroad operation, increases as well the factor of safety
and improves the efficiency of the service. Much has been
accomplished in this direction. In 1906 the average capacity
of box cars was 59,500 pounds, whereas on June 30 1909 the
average capacity had been raised to 63,780 pounds, and
coal cars from 63,820 pounds to 79,920 pounds. During the
same period the average tractive power of locomotives in-
creased from 25,798 pounds to 27,151 pounds.

. TRAFFIC EXPENSES.

This class of expenses amounted to $810,293 00, an in-
crease of $31,640 05 over the preceding year. The increased
expense for filing tariffs as required by various laws more
than offsets the reduction made in other expenses under this
heading.

TRANSPORTATION EXPENSES.

The total cost of conducting transportation was $9,949,-
909 59, a decrease of $1,393,017 54, or 12.28 per cent, as
compared with the previous twelve months. The ratio of
transportation expenses to total operating revenues was
30.03 per cent, as against 31.94 per cent last year, a decrease

of 1.91 per cent.
GENERAL EXPENSES.

The expenditures under this heading amounted to $709,-
764 09, an increase, as compared with the preceding fiscal
year, of $71,824 05, or 11.26 per cent. The expense of
employing counsel to defend the Company in the many suits
brought by national and State bodies and others, as well
as the necessity of legal advice on matters growing out of
recent enactments, was very heavy, having increased ma-
terially during the last year. The increase in legal expenses
alone more than accounts for the total increase shown above,
the other items included under this heading having decreased
as compared with the previous year.

TAXES.

During the year the taxes levied on your property and
business amounted to $1,079,376 23, or 3.26 per cent of the
Company's revenues, an increase of .10 per cent.

FLOATING EQUIPMENT.

Ample expenditures were made for maintaining the float-
ing equipment of the Company. Eight 1,620-tons capacity
steel coal barges and one steel tug were purchased during the
year and charged to Equipment Replacement or other re-
serves. One small wooden tug and two barges, covered by
insurance, were lost at sea. One cattle float was sold and
one barge condemned.

The floating equipment in New York Harbor or engaged
in coastwise business at the close of the year was as follows:
20 tugs, 25 car floats, 6 steam lighters, 3 cattle floats, 196
barges, 1 hoisting boat, 3 work boats, 1 wrecking boat.

The vessels comprising the fleet on the Great Lakes have
been fully maintained and remain the same as during the
previous year, viz. Wilkes-Barre and Mauch Chunk, each
6,000 tons capacity; Bethlehem, Seneca, Saranac and Tusca-
rora, each 3,000 tons capacity.

FINANCIAL.

To provide cash to carry on certain improvements to the
property which it is deemed advisable to prosecute during
the coming fiscal year, and to retire several mortgages on
real estate, $3,000,000 of General Consolidated Mortgage
four per cent Bonds were sold, leaving in the treasury $3,-
000,000 of similar bonds available for future requirements.
The proceeds from the sale of these bonds, less the principal
of certain of the mortgages already matured and paid off,
have been set aside as a special deposit reserved for the ex-
penditures contemplated.

Payments amounting to $2,752,000 were made for the re-
tirement of outstanding obligations as provided in the re-
spective mortgages or deeds of trust, and represent the mu-
tured principal of $1,000,000 Collateral Hrust four per cent
Bonds and Equipment Trust SeriesC, D, E, F, G, Il, I and J.
In these payments are included the final installments due
on Equipment Trusts Series C, E and F, which matured
during the year. Those trust agreements were canceled
and the title to the equipment pledged thereunder, consisting
of one thousand 100,000-pounds capacity coal cars, one
thousand 80,000-pounds capacity coal cars, four hundred
80,000-pounds capacity box cars, twenty combination
passenger and baggage cars and one hundred and sixteen
locomotives, has been vested in your Company. At the
close of the year the total outstanding Equipment trust
obligations in the hands of the public were $4,750,6U0.
Equipment Trust Certificates Series H and I, amounting to
a total of $3,560,000, are in the treasury.

The Lehigh Valley Railway Company, which is the owner
of the more important lines in New York State, issued $202,-
000 of its capital stock to your Company to reimburse tne
latter for advances made during the last two years on ac-
count of the construction of the Lehigh and Lake Erie Branch
and for yard and terminal facilities at Buffalo. 11ns stock
has been deposited as additional collateral security under
the General Consolidated Mortgage of the Lehigh Valley
Railroad Company as required thereby.

Your Company received and placed in its treasury $10,000
of First Mortgage five per cent Bonds of the Hazleton Water
Company in settlement of advances made to the latter for
the purpose of carrying on certain improvements to its plant.

For the protection of the future water supply in Luzerne
County Pa., the capital stocks of The Denison Township
Water Company and the Wyoming Valley Water Supply
Company were purchased, those companies having valuable
charter rischts.

The property of the Glen Summit Hotel & Land Company,
one of your subsidiary companies, which has been bankrupt
for many years, was sold under judgment and purchased
in the interest of your Company. The value of the property
so acquired has been added to Real Estate Account. As
the Glen Summit Company was therefore left without any
property or assets, the stocks and bonds of that Company
were written off and accordingly disappear from the table
of Securities Owned. .

The small interest held by your Company in the securities
of the Mansion House Hotel Company, consisting of $7,U()0
bonds and $10,000 stock, was sold during the year.
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Tho reduction in Other Income is due principally to the
decreased rental received from other railroad companies
for the hire of equipment, as a result of the large number of
idle cars. The changes in classification as prescribed by the
Inter-State Commerce Commission have also affected several
of the items included in the heading referred to and have
caused certain apparent decreases, particularly in the case
of the water lines.

The operation of the Lehigh and New York Railroad
during the year resulted in a loss of $88,028 63. This prop-
erty has been operated by your Company since 1895 under
lease and, notwithstanding the most rigid economies, has
generally proved unprofitable. The matter is one now occu-
pying tho attention of your management.

The small decrease in Equipment Account, as shown in
the general balance sheet, is caused by the credits to that
account of the book value of certain small capacity cars
which were disposed of in accordance with authority granted
by your Board in 1907. No equipment was charged to
Capital Account during the year.

The increase in lleal Estate Account is occasioned by the
payment of several purchase money mortgages on sundry
tracts of land and miscellaneous purchases of real estate.

The book value of the Coxe properties has been reduced
by $1,000,000, a like amount of the reserve for depreciation
of the Coxe mines and properties having been appropriated
for this purpose. That reserve has been closed by trans-
ferring the small remaining balance to General Reserve Fund.
Since the Coxe properties decrease in value as the coal is
mined therefrom, it has been deemed advisable for the past
two years to write down the book value as mentioned.

The value of materials and supplies on hand at the close
of the year amounted to $2,084,199 51, a decrease of $19,-
997 21.

Current Assets are $14,054,177 74 in excess of Current
Liabilities, an increase of $3,715,358 76 as compared with
the previous year.

The outstanding capital indebtedness of the Company
increased $248,000, due to the issuance of $3,000,000 General
Consolidated Mortgage Bonds previously mentioned, less
$1,000,000 Collateral Trust Bonds and $1,752,000 Equip-
ment Trust obligations which matured during the year.

The amount of capital stock issued remains unchanged.

A semi-annual dividend of five per cent on the preferred
capital stock, and a semi-annual dividend of two per cent,
with an extra dividend of one per cent, on the common
capital stock of the Company, were declared by your Board
of Directors on December 16 1908 and paid January 9 1909.
Similar dividends were declared on June 16 1909 and paid
July 10 1909.

The general balance sheet and various statements ap-
pended show the financial condition of the Company at the
close of the fiscal year.

The accounts of the Company for the fiscal year have been
examined and the cash and securities verified by certified
public accountants, the result of which is set forth in the
accountants’ certificate appearing on page 19 [pamphlet
report].

The annual report of the mining operations conducted by
The Lehigh Valley Coal Company and other companies in
which it and the Lehigh Valley Railroad Company are inter-
ested, through ownership of stock, has been published con-
currently with this report. The net income of The Lehigh
Valley Coal Company was $375,452 16, a decrease of $13,-
153 95, as compared with the preceding fiscal year.

GENERAL REMARKS.

Tho year generally has brought about no changes of im-
portance in the affairs or property of your Company. The
decrease in the Company's revenues needs no explanation,
the business depression extending over the country at large
being responsible therefor. A considerable reduction was
made in the expense of operation to offset the reduced reve-
nues; but this reduction caused no impairment of the physical
condition of the property, which remains at its usual high
standard. Ample expenditures were made for maintenance,
those accounts showing but slight changes as compared
with the previous year. The bulk of the decrease is in the
expense of transportation.

Owing to the falling off in business and the consequent
reduction in revenue, no extensive additions and betterments
were made to the property other than those required in the
immediato conduct of the business, with the exception of
certain preliminary work in the nature of grading, track
layout, etc., that will be necessary in furthering the Com-
pany’s policy of reducing grades, improving alignment and
extending third and fourth tracks.

Since the close of the fiscal year, however, your Board
has deemed it advisable to authorize expenditures of ap-
proximately $2,000,000 for additional betterments and im-
provements to the property, consisting of extensions of
third and fourth tracks, new freight and passenger facilities,
the enlargement of terminals and for other improvements,
which will tend either to a reduction in the expense of op-
eration or provide for increased business. A large portion
of those expenditures will be charged to Capital Account and
the balance to Additions or Expenses, as may be proper.
It should be observed in this connection that the”~'ine of the
Lehigh Valley Railroad Company is located tKjuy within
the tftafco of Pennsylvania, the lines in New York and New
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Jersey being in the names of subsidiary companies, and that
such capital expenditures as are made for account of the
same are not reflected in the item, Cost of Road, on the con-
densed balance sheet, but in the item, Securities Owned.
The latter item, as will be noted by reference to previous
annual reports, has increased materially during the last
few years.

The compliance by your Company for another year with
the order issued by the Inter-State Commerce Commission,
prescribing certain monthly charges to Maintenance Account
for depreciation of equipment, and which has resulted in a
balance of $1,382,511 78 at the close of the year, notwith-
standing replacements charged thereto, has further con-
vinced your management of the utter impracticability of
such a system. Basing, as it does, charges upon theory
and not upon facts, charges which are as great when equip-
ment is idle as when in constant service, it produces con-
fusion in arriving at the actual cost of operation. It is
hoped, in this connection, that the Commission will at an
early date so modify its order that charges will be based
upon actual conditions and not upon an arbitrary or theo-
retical rate of depi’eciation which may or may not exist.

It is gratifying to note that the past year has witnessed
no additional violent or radical legislation affecting railroads,
either by Congress or the various States in which the Com-
pany’s property is located, and, in this connection, it may
be observed that there is some revival in business activity,
which, if unhampered by adverse legislation, should result
in a speedy return to normal prosperity.

The work of providing for a permanent embankment and
viaduct on a revised line and grade at Greenville, as men-
tioned in the last annual report, was continued, the grading
being entirely completed. The amount charged to this
account during the year was $99,311, making a total ex-
penditure to date of $176,565.

The east and west bound yards at Manchester were en-
larged at a cost of $77,370, by the addition of 8.73 miles of
track, to enable the classification and consolidation into
through trains of the cars to and from frontier connections,
thus greatly reducing switching and consequent delay in
intermediate yards.

A staff system, as an auxiliary to the automatic block
signal protection on the single track mountain grade between
Fairview and Conway, a distance of 11.2 miles, together
with an interlocking plant at Conway, is being installed.
The placing of automatic signals on the Niagara Falls Branch
was completed during the year at an expense of $21,143.

Sidings to the extent of 7,450 feet were constructed at
Lehighton for the storage of cars, which will facilitate the
making of repairs at Packcrton Shop as well as avoid block-
ing the running tracks. Additional eastbound receiving
tracks for the relief of Coxton Yard were also constructed.

In order to comply with the requirements of the New York
State Board of Health, extensive improvements and repairs
were made to various milk-shipping stations on the system.

During the year expenditures approximating $42,815 were
incurred at South Bethlehem in connection with the con-
struction of new yard tracks and the proposed change of
alignment.

Six locomotive cranes were provided at various points on
the line for more economical fueling of locomotives and
handling of ashes, at an expense of $36,105.

Improvements were made to the water-supply system
at South Easton by the installation of an additional high-
pressure main and two new 35,000-gallons capacity tanks
with 12-inch standpipes; at Shields by the construction of
an additional tank of 60,000-gallons capacity, and at Lodi
by replacing a 4-inch line from the reservoir by an 8-inch
line. A 12-inch standpipe was also installed at Coxton
and 10-inch standpipes at Manchester and Lumber Yard.

A new bulkhead and steel shed were constructed at Pier 66,
New York City, the total cost being $10,401.

Extensive repairs were made to bulkheads at the Jersey
City Terminal, the cast and west bound freight houses and
coal shipping trestle at Tifft Farm, as well as to the coal
trestles at North Fair Haven and Canastota.

A twenty-ton electrically operated freight handling crane _
was erected at Allentown, displacing a hand crane of small
capacity which was transferred to Phillipsburg. A 100-ton
track scale was installed at Geneva.

A new freight station was created at Hamburg Place,
Newark, and the driveways at the Easton flight station
were paved with stone blocks.

On March 19th Pier B, Jersey City, was entirely
destroyed by fire, except a small fueling plant on the
extreme river end. The property was fully covered by
insurance and plans have been prepared for the restoration
of the pier.

The year’ business was conducted without any fatalities
occurring to the 4,876,801 passengers carried. The number
of accidents to employees shows a very gratifying decrease
as compared with the previous twelve months. This does
not appear to be due in any way to the regulations prescribed
by the various Railroad Commissions for conducting the
buslnoss of common carriers, nor to the application of any
of the safety-appliance laws, but rather to tlie opportunity
to secure and maintain greater efficiency among its employees
by reason of the large number of men seeking work and the
desire of those already employed to retain their positions,
as well as to the relaxation of the strain under which their
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duties were performed during the previous few years, when

! ! Brought forward... $2, 430 713 00 $16, 510 904 84

the volume of business was exceptionally heavy. I’?Allss%%ﬁgge%nussegg ities sold 150,000 00 14,005 IT
53‘_.28 per ce_nt of the total operating expenses, |n_c|ud|ng Net income for )J/ear ended "June 30 1909,

outside operations, or 812,297,919 51, was paid direct to Table No 5,261,159 99

labor, being distributed among an average of 20,731 em- Balance, J”“e 19,212,252 00

ployees during the year. The Company’s employees gen- $21,792,970 00 $21,792,970 00

erally are receiving rates of wages as high as those paid Balance brought forward, July 1 1909-rm wermmeeeceeecees $19,212 252 00

during the time of the Company’s greatest prosperity.
Mr. Hamilton McK. Twombly resigned as a Director, and COMPARATIVE INCOME ACCOUNT FOR THE YEARS ENDED

Mr. P. A. B. Widener was elected to fill the vacancy. JUNE 30 1908 AND 1909. \ +)
Mr. W. C. Alderson, after a service of 39 years with the 1009. 1908. Decronse ()

Company, resigned as Treasurer, and Mr. J. M. Baxter $33,137,832 21 $35,510,154 22 —$2,372,322 01

was promoted from the office of Assistant Treasurer to fill 2055751736 30 22,312,036 49 —1,736,300 IS

the vacancy. Mr. H. J. McQuade was elected Assistant Ratio of operating expensess

Treasurer to opere?tlng reg/enlljjes (() 0/8 €SGZ .83% — 74%>

. : A $12,562,005 01 $131 8117 —$636,021 82

The Board expresses its appreciation of the loyal and

1,079,376 2 —13.491 1*
faithful services rendered by the officers and employees of $11,482,710 68 $12,075,250 34 — $592,530 6

the Company during the year. Other Income—

Outside operations:

i Water lines......... *150,019 20 213,916 76 —363,935 9*
By order of the Board of Directors, Ot%teerfoéféf;“ons %3208 63 5'672 80 ~-5941 63
.8 THOMAS, IR CRMR MY
President. Interest on bonds— . ) ) )
mortgages 15,604 13 17,034 12 —1,429 09
Miscellanéous . 362.677 20 790,041 03 —428,263 83
PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED JUNE 30 1009 Total other Income—_  $704,580 34 $1,629,349 59 —$924,760 25
Dr cr. Total Income .$12,187,300 02 $13,704,509 93 —$1,517,299 01
Deductions from “Income—
Balance, July 1 1908. : $16,516,904 84 DACHEIX T on Tunded debt- $3,544,060 00 $3536:060T0  +$8,000 00
interest on equipment
o e fged stock, paid oo 15 0o LS ot hne 245002 50 209,067 50 -+ 36,835 0%
2% on common stock, paid Rentals of “leased ~Times
July 11 1908— ------- =-mmmmeeme 806.696 00 and guaranties 2,316,473 00 2,316,473 00 . .
Extray 1% “on common stock, Miscellaneous deductions 237,061 31 272,425 00 35,303" 78
aid July 11 1908 '403.348 00 Additions and  better- 1775264 26 — 1,192,621 04
5% on preferred stock, paid ments ____ 582,613 22 09 e
20/ganouna”éo?nmon""s't"d'é'rz ----- Saig 319 00 Total deductions___$6,926,140 03 $8,109,280 85 —$1,183,140 82
£xdnuary 91 Common 806,696 00 Net Income $5,261,159 00 $5,595,310 08 —$334,150 00
paid January 9 1909---------- 403.348 00
$2,430,718 00
Dr. CONDENSED GENERAL BALANCE SHEET, JUNE 30 1009. Cr.
ASSETS. LIABILITIES.
ast of Road.. ~pannnn'nan 7f . 806,696 shares common stock, par $50-—-—$40,334,800 00
quipmen -V 2,126 shares preferred stock, par $50— 106,300 00~ A
Securitjes .
t ralfroad and water Ilnes'included unded DeRf---oe--ccriems | e e 8«’?in’nnn
in Lehlgh Valley system .. $29,289,161 20 Eﬂqum men l:Prust Obllpatlons -------- 1
focks of coal companies--- - 5o ™ ortgages on Rea 10,047
gtoc other conEpanles— T 2,693,438 00 Cu&rent ILIaP II S ines d $337.500 00
Bonas of railroad and water lines |nc|uded i entals o o den s amd thizimed '
In Lehigh Valley system... - 4,372,926 00 nterdestdon un ed ebt due and unciaime 55,600 00
Bonds of other companies--— - 3.234.906 87 Dividends ”IPPa' F 1 01‘11‘21}18 OI
Certrflrlcates 0|f lndebtedness, The Lehigh A AA klundeltggy \';%ucﬁ:e']rge plﬁlcllrdlng June bllls T 0
Valley Coal Company 10,537,000 00 i, 5|fr%ce bp| o %%%g%ig %g
Treasury Stock 250 00 raffic balanceés que to other companies... 1,073,
Ceneral’consslidated Mortgage Bonds of the Company held Due to |ng|V|duaIs and companies................ 140,216 o
In its Treasury--—--— 3,000,000 00 nclaimed Wages----------------m- 7,-00 tu
Eq]_mé)ment Trust Certitlcates of the Company held in its 3 5001000 00 Employees’ relief fund......cccoccevnnn [ SRR g 85| t98 38
General Consolidafed™Mortgage Bonds of the Company Tn Interest, Rentals and Taxes Accrued, Not
hands of Trustee of Warrior Run Stock Purchase Bonds,. 100,000 00 nterest on funded debi o *7207
é/lorrtga?es Receivable 310,000 00 [nterest gn equrpmenttrusts . 2?088 00 ) <
ELER R 5eposn and In hands of Treasurer. $7,234,140 03 Accrued rentals, leased lines 421,08a _
asn In transit-.... ... Taxes acCrued...... .884 84 O#
Cash %n hdandgs of gﬁfﬁlce | bond d 25,774 58 Deferred and Suspended Liabilities
ash fund derived from sale of bonds an — :
reserved for capital and special expend!- sundry accounts 547,33-1 .it
tilres 2,574,003 63 Reserves—
Freight and ficket agents’ balances-———-— 770.361 48 Equipment replacement reserve $1,382,511 78
Traffic balances due from other companies. _ 484,918 14 General reserves 1,283,612 30 ¢
Bilfs TooivablE. oo and companies.... 3124533 80 Profit and Loss—— 10,212,252 0
,";\Ad\{anctles t% otherlcompar?lesd 328,033 50
aterial and supplies on han 17,006.176 12
Deferred and Sus?ended Assets—
Sundry accounts 429.843 9>
Total Assets.. $157.714,593 99 Total Liabilities. ..o $157,714,593 0»

Note.—The dividends declared prior to the close of the fiscal year, and payable July 10 1909, amounting to $1,215,359, arc not Included as
a liability in the above statement.

STATEMENT OF EQUIPMENT TRUST CERTIFICATES OUTSTANDING.

Lehigh Valiev Railroad Co Principal. Date of Maturity. Rate. Interest. bue.
$300,000 $300,000 annually to March 11910 4 % gold Mar. and Sept.
EuPment Trist Series @' Sentincates 200000 100000 annually to August 11910 dvis gold  Feb’ and Aug.
Equipment Trust, Series J, certificates-— 4,250,000 250.000 semi-annually to Sept. 1 1917 Vi % go ar..anda sep
$4,750,000

STATEMENT OF EQUIPMENT TRUST CERTIFICATES HELD IN TREASURY.

Interest.
Lehigh Valley Railroad Co. Principal. Date of Maturitum Rate. Due.
$380,000 $90,000 annually to February 1 1913 4% gold Feb. and Aug.
Equipment Trust, Series I, CertlliCate§-—rmm—mm- --rr-oev _ 3,200,000 400,000 annuaII))i to Sept. 1Yo16 4% gold Mar. and Sept.
$3,560,000
_____ - S
SUMMARY OF EQUIPMENT TRUST OBLIGATIONS. s
4,750,000 0*
Equipment Trust CertificatesS O ULStANAING ....ocoeiiririeieciere e e seeinee - - s ! ’
Eg |Bment Trust Certificates Held In Tregsury ------- - W --- I 3,560,000 00

Total June 30 1909 - -

[Lehigh Valley Coal Co. report will be found on a previous page under “ Annual Reports.”]
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THE ATCHISON TOPEKA & SANTA FE RAILWAY COMPANY.

FOURTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1909.

Office of The Atchison Topeka de Santa Fe Railway System,
No. 5 Nassau Street, New York City.
September 9 1909.

To the Stockholders:

Your Directors submit tlxe following report for the fiscal
year July 1 1908 to June 30 1909, inclusive.

The lines comprising the Atchison System, the operations
of which are embraced in the following statements, are as
follows:

. . June 30 1909. June 30 1908.
Atchison Topeka & Santa Fe Railway 7,438.30miles  7,081.45 miles
Rio Grande & El Paso Railroad 20.17 « 2017 ¢
Gulf Colorado & Santa Fe Railway 1,518.18 1,518.18 “
Eastern Railway ol New Mexico 22729 “ 221.47 “
Pecos d Northern Texas Railway 151.82 *“ 15259 «
Pecos River Railroad " e 54.27 “ 5427 “
Santa Fe Prescott & Phoenix Raillway 257.40 257.40 *
Southern Kansas Railway ol Texas. ... 125.07 “ 125.07 "

Total 9,792.50 miles 9,430.60 miles

Increase during the year, 361.90 miles.

The average mileage operated during the fiscal year ending
June 30 1909 was 9,794.86 miles, being an increase of 379.85
miles as compared with the average mileage operated during
the preceding fiscal year.

In addition to lines covered by this report, there were
completed on June 30 1909 28.15 miles of additional line, of
which 21.31 miles were ready for operation on July 1 1909.

The Company also controls, through ownership of stock
and bonds, other lines aggregating 249.41 miles, and is inter-
ested jointly with other companies in 558.20 miles.

For detailed statement of present mileage and of changes
in mileage since last Annual Report, see pages 42 to 47
[pamphlet report],

INCOME STATEMENT.
The following is a summary of the transactions of the
System for the years ending June 30 1908 and 1909:
1908. 1909.
$90,617,796 .33 $94,205,710 87
671,974 23 1,158,375 02

Income from all sources $91,289,770 01 $95,424,091 89
Bxpenses, Including taxes, Tentals and other
65,031,582 67 61,458,019 13

charges

$26,258,187 04 $33,900,072 70
12,579,301 77 13,548,081 93
..$13,678,886 17 $20,417,990 83

From the net Income for tho year tho following sums have
been deducted:
Dividends on Preferred Stock—
No. 21 (2H%) paid Feb. 1
1909 $2,854,345 00
No. 22 ZH% ) paid A*g. 2
1909 2,854,345 00

Total operating revenues
Income from other sources..

Fixed charges, Including accrued Interest on
Adjustment Bonds__~

Balanco...

$5,708,690 00
Dividends on Common Stock—

No. 16 (2M%) paid Deo. 1
9 $2,573,912 50

1
No. 17 T2mM%) paid June 1
1909 2,578,037 50

. 5,152,550 00
Appropriation for Fuel Reserve Fund 158,230 11
Appropriated for Additions and Betterments—

Expended during year $4,000,000 00
Reserved for future eXpen-
ditures 5,000,000 00
9,000,000 00

20,019,470 11
$398,520 72

Surplus carried to Prollt and Loss... -
Surplus to credit of Profit & Loss June 30 1908%20,352,865 50
Amount written off PrO?erty

accounts In respect of ex-

enses and discount on
ond sales $1,487,500 00

Grade Revision Wbrk—Aban-
541,888 56

doned LiNO....oovvervininns oo
$2,029,388 56
Additions to Profit and Loss
Account—net 90,253 08
1.930,135 48
18,422,730 02

Surplus to credit of Profit and Loss June 30 1909................. $18,821,250 74

Income from sources other than earnings from operation
consisted of interest on cash in banks and sums collected
asinterest and dividends upon bonds and stocks of companies
the operations of which are not included in the System
accounts.

During the fiscal year the sum of $216,384 00, representing
$56,067 91 cash received from and $160,316 09 balances due
on land sales contracts covering lands embraced in the Santa
Fe Pacific Land Grant, was directly written off the book value
of Railroads, Franchises and Other Property, and the trans-
action does not appear in the Income Account.

For many years it has been the Company's policy to make
out of income large expenditures for additions and better-
ments. At times such expenditures have been made without
the books showing any addition on that account to the cost of
property, such expenditures being “written off.” Rules pro-
mulgated by the Inter-State Commerce Commission require
that for the ensuing fiscal year such expenditures out of in-
come shall not be “written off,” but shall be added to the cost
'if property, and that appropriate entries shall be made on
tho liability side of the Balance Sheet to show such expendi-
tures, and to show also any unexpended appropriations from

income set aside for such expenditures in the future. Your
Board lias concluded that it is wise for the fiscal year just
closed to adopt a similar method. Therefore the sum of
$9,000,000 of the income for the year has been appropriated
for additions and betterments, $4,000,000 being expended
during the year and the remaining $5,000,000 being reserved
to be expended in the future.

CAPITAL STOCK AND FUNDED DEBT.

The outstanding Capital Stock (deducting stock in treas-
ury) on June 30 1908 consisted of:
Common
Preferred.

. $217,130,239
Issued during the year:
Common Stock Issued In exchange for Convertible Bonds

TEEITEA v ettt e e ees 18,603,000
Cagital Stock outstanding June 30 1909:
O M QN --mmmmmm e e e $121,559,500
Preferred 114,173,730

................ $235,733,230

The outstanding Funded Debt of the System (deducting
bonds in treasury) amounted on June30 1908 to $315,454,420.
The following changes in the Funded Debt occurred during
the year:
Obligations |ssued:

Transcontinental Short Line First Mortgage 4% Bonds___ $17,000,000
Obligations Purchased or Retired:

Serial Debenture 4% Bonds, Series G $2,499,000
Serial Debenture 4% Bonds, Series H 100,000
Convertible 4% Bonds......ccoceeveuenne 14,647,000
Convertible 5% Bonds ,956,000
Miscellaneous Divisional  Bonds 33,600
---------------- 21,235,600
Decrease Of FUNAEd D DTt e e _ $4,235,600
Total System Funded Debt outstanding June 30 1909 $311,218.82

Interest charges for the year ending June 30 1910 (in-
cluding interest on $28,258,000 of this Company’s Convert-
ible 4% Bonds of 1909 issued after June 30 1909) will be
approximately $13,742,218, or an average monthly charge
of about $1,145,185.

CAPITAL EXPENDITURES AND REDUCTION
BOOK VALUES.

The expenditures during the fiscal year chargeable to
Capital Account for the construction and acquisition of addi-
tional railways, equipment and other properties and for
additions and betterments, amounted in the aggregate to
$5,855,483 51.

These expenditures may be summarized as follows:

Construction and acquisition of new mileage, Including the acquisition
of bonds and stocks of other railway companies:

$591,304 18

2,954 01

OF

Eastern Ry. of New Mexico
Grand Canyon Ry
Jasper & Eastern Ry
.Sunset Western Ry
Texas & Gulf Ry

Deductions—

Atchison Topeka & Santa F $14,085 91

Arizona & California Ry---- 1,625 91
Gulf Beaumont & Kansas City Ry 75
16,555 57

. . $1,023,596 91
Right of Way, Station Grounds and Real Estate................. 339.949 78
Widening Cuts and Fills, Including Protection of Banks-—- 195,668 49
Grade Revisions and Changes of Line...... .cccoevenenne 618,137 81
Bridges, Trestles and Culverts 419,907 06
Ballast, Includ;nchost of spreadingand putting under track 327,185 36
Additional Main Tracks 802,023 81
Sidings and Spur Tracks 586,171 80
Terminal Yards N 579,235 81
Track Elevation, ETimination of Grade Crossings and Im-

Frovem,ents of Over and Under Grado Crossings 87,048 73
Interlocking, Block and Other Signal Apparatus 90,851 89
Buildings and Shops X — 899,446 95
Shop. Machinery an@ TOO0IS. ... oo - ~.Cr.24,808 08
Equipment cr. 1,826,012 70
Betterments 10 Equipment 757.098 94
Other Additions and Betterments 167,568 50
EuelLands 933,500 00
Miscellaneous  Ttems Cr.121,087 54

$5,855,483 51
216,384 00

Deduction—
Santa Fc Pacific Lands sold

Net Increase In Capital Account during the year (See
Exhibits B and C) $8,639,099 51

The credit of $1,826,012 70, on account of equipment, is
explained as follows:

During the year eqmgment formerly purchased and charged
to Additions and Betterments was credited to Additions
and Betterments and charged to Equipment Replacement

Reserve, as stated on page 12, to the amount 0f--------m---m-- $2,278,192 37
There were charges to Additions and Betterments on account
of additional equipment purchased during the year and pay-
ments made for equipment received during prior years as

follows: .
Locomotives-

5 Passenger-train cars

250 Freight-train cars---

1 Miscellaneous car---

452,179 67

Net credit to Additions and Betterments with respect to such
equipment $1,826,012 70
MAINTENANCE OF EQUIPMENT.
The following statement shows the sums charged t®
Operating Expenses for Maintenance of Equipment during
each year since July 1 1896:
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Year ending Average Operated Total Expenditure
June —_ Mileage. Expenditure. Per Mile.

1897 $3,443,884 82 $534 45
1898 ,936.02 4,659,277 09 671 75
1899- 032.62 4,810,795 64 684 07
1900.. ,341.34 5,267,832 40 717 56
190 ,807.31 6,257,456 57 801 4
1 ,855.38 7,864,951 25 1,001 22
1 ,965.13 8,510,543 09 1,068 48
1 ,179.59 10,006,135 41 1,223 31
1 ,305 40 10,914,864 47 1,314 19
1 8,433.99 10,720,040 4 1,271 05
1 9,273.15 11,779,846 64 1,270 32
1 9,415.01 14,246,621 44 1513 18
1 794.86 13,903,897 37 1,419 51

For the year ending June 30 1909 maintenance charges,

including renewals and depreciation, averaged as follows:
Per locomotive $3,132 76,

Per locomotive mile ii95
Per passenger car, In TS5 1,134 00
Per Pas_senger car mile

Per freight” car *20 41
Per freight car mile .0111

The foregoing average maintenance charges include a
proportion of unlocated expenditures for Maintenance of
Equipment charged to Superintendence, Shop Machinery
and Tools, Injuries to Persons, Stationery and Printing,
Other Expenses and Maintaining Joint Equipment at Ter-
minals.

The amount to the credit of the Equipment Replacement
‘f\zl%sserve June 30 1008, as shown In the last Annual Report,
The following sums were credited to the re-

serve during the year:

Estimated depreciation accrued-
Renewal charges

$234,066 01

$2,214,24370
219212 13

Salvage K . 202,403 59
Cash collected for equipment sold and equip-

ment destroyed on foreign lines, Including

Insurance collections--........cccoeeenee 130,530 00

2,826,389 42

Making a total reserve available for the acquisition of new
equipment
The following equipment was acquired during

the year by the use of this replacement reserve:

601 Freight train cars $600,303 00
1 Miscellaneous car 342 61
Add cost of equipment purchased

and charged to Additions and Better-

ments during prior years, now applied

in reduction of the replacement re-

serve: .
27 Locomotives
1,300 Freight-train cars

$3,060,45543

582,847 29
1,695,345 08

2,878,837 98

Leaving unexpended balance to the credit of the Equipment

Replacement reserve June 30 1909 $181,617 45

A statement of the locomotives in service and of their
tractive power will be found on page 41 [pamphlet report].
MAINTENANCE OF WAY AND STRUCTURES.
The following statement shows the sums charged to Oper-
ating Expenses for Maintenance of Way and Structures
during each year since July 1 1896:

Year Ensr;i(i)ng Average Operated Toéal
June — Mileage. Expenditure.
897 81 $6.282.023' 15
.02 8,281,397 88
.62 7,672,107 62
.34 6,354,372 10
6,433,840 36
.38 6,141,466 39
.13 9,304,892 04
.59 9,170,234 07
.40 11,385,418 33
.89 12,475,407 07
.15 15,286,062 66
.01 14,120,828 02 R
.86 12,884,406 81 1,315 43

COMPARISON OF OPERATING RESULTS.

The following is a statement of revenues and expenses of
the System for the fiscal year ending June 30 1909, in com-
parison with the previous year:

Year Endin ndi Increase (+)

Year E n
June 30 1905. June 30 19(?8‘ or Decreased—)

$
Freight 64,212,638 10 01,848,638 +2,363,999 50
Passengef 22734505 32 21,043,427 +1,091,077 83
Mail, Expfessand Misccllaneous?,318,573 45 7,125,73 +192,843 07

Total Operating Revenues.-94,205.716 87 90,617,796 38 +3,647,920 49

Operating Revenues—

Operating Expenses—
Maintenance of Way and Struc-

ures _ 12,884
Maintenance of Equlpmcnf_——l3,9003

tur ,406 81 14,120,828 02 —1,236,421 21
Traffic Expenses

,897 37 14,240,621 44 )
€ 1,901,822 11 1,790,263 88 +108,55823
Transportation EXpenses 20,674,863 83 28,395,589 60 — 1,720,725 77
General Expenses 2,127,205 07 2,070,612 27

Total Operating Expenses.-57,495,195 19 60,629,915 21 —3,134,720 02

Net Operating Revenue 36,770,521 68 29,987,881 17 +0,782,640 51
Ratio_of Operating Expenses

to Operating Revenues 60.99 66.91 —5.92

The Operating Expense figures for the fiscal year ending June 30 1908
used for comparative purposes, are not the same as shown In the last
Annual_Report, but are revised In accordance with the Supplement to the
Third Revised Classification of Operatin _ExE)enses as grescrlbed by the
Inter-State Commerce Commission, effective July 1 1908.

The following averages are deducted from tahlcs set forth
on pages 36 and 39 [pamphlet report].

The average tons of freight per loaded car mile decreased
from 18.68 to 18.35, or 1.77 per cent.
--»The average tons of freight carried per freight-train mile
increased from 354.97 to 366.06, or 3.12 per cent.

The average freight revenue per freight-train
creased from $2 84 to $3 05, or 7.39 per cent.

The average passenger revenue per passenger-train mile
increased from $1 17 to $1 21, or 3.42 per cent.

The average passenger-train revenue per passenger-train
mile increased from $1 46 to $1 52, or 4 11 per cent.

9
,6

mile in-

—342,72407

+56,59280
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The tons of freight carried one mile (revenue and com-
pany) decreased 31,591,997, or .41 per cent, while freight-car
mileage (loaded and empty) increased 8,747,465, or 1.50 per
cent, and freight-train mileage (freight and mixed) decreased
746,430, or 3.42 per cent.

The number of passengers carried one mile increased
79,224,429, or 7.70 per cent, while passenger-car mileage in-
creased 2,949,215, or 2.66 per cent, and the passenger-train
mileage (passenger and mixed) increased 197,041, or 1.06
per cent. ,

The following is a consolidated statement of the business
of the System for each fiscal year during the period since
January 1 1896:

Gross Expenses,
Average Revenues, Including
Fiscal Year Miles Including Taxes, Interest on Net
Endin Oper- Income from Rentals and Bonds. Revenue
June 30. ated. Other ther
Sources. Charges.
1897 (1
mo(s.).—. 6,443  $44,532,628 $30,038,455 $8,440,387 $53,785
1898 6,936 39,390,126 30,513,553 7,045,988 1,836,584
1899 7,032 40,762,933 29,332.064 7,241,072 4,187,997
1900 7,341 46,498,899 29,414,427 7,345,166 0,739,304
1901 7,807 54,807,379 34,502,039 7,830,810 12,474,529
1902 7,855 60,275,944 36,272,432 8,438,085 15,564,526
1903 7,965 63,608,390 40,635,576 9,134,485 13,898,329
1904 8,179 69,419,075 44,641,434 9,418,770 15,359,771
1905 T 8,305 69,189,739 47,835,883 9,611,510 11,742,340
1906 8,433 70,390,749 51,035,355 10,622,184 17,733,209
i R
1908 ) , ) ) ) ) ) ) )
1909 0,794 05,424,091 61,458,019 13,548,081 20,417,900

The following statement shows the gross operating reve-
nues of the System Lines (exclusive of income from other
sources) per mile of road operated for each fiscal year since
July 1 1890:

Average per
M ile o[ Road.

Gross Operating
Revenues.

Year Ending June 30.

$30,621,230 10- 54,752 04

39,214,099 24 5,653 60

40,513,488 63 5,760 80

46,232,078 23 6,297 49

54,474,822 61 6,977 41

I

68,171,200 18 8,334 31

1905 68,375,837 25 8,232 70
1906 - 78,044,347 25 9,253 55
1907 93,683,406 91 10,102 65
1908 --- 00,017,796 38 9,624 82
1909 = 94,265,716 87 0,624 00

The following statement shows the development of the
freight and passenger revenues of the System since July 1
1890:

Freight Passenger

Year Ending June 30. Revenue. Revenue.
1897 $22,067,686 77 $5,574,288 31
28,588,710 76 7,347,361 59
29,492,586 65 8,126,141 85
33,729,332 83 9,334,661 57
39,052,557 43 11,678,017 25
41,815,607 05 13,430,384 57
44,622,438 71 13,409,985 78
47,762,653 23 15.433,773 03
47,408,982 36 16,045,380 27
54,598,902 82 18,013,938 56
65,500,309 42 21,171,029 08
61,848,638 51 21,643,427 49
64,212,638 10 22,731,505 32

TREASURY.

Neither this Company nor any of its auxiliaries has any
notes or bills outstanding.

The Company held in its treasury on June 30 1909 $30,-
036,504 83 cash, and had available over $3,705,000 General
Mortgage Bonds, including bonds not yet certified by the
Trustee. The Company also has in the treasury unpledged a
large amount of stocks and bonds of other companies of which
part is carried in the balance sheet as Investments and part
is included under Railroads, Franchises and Other Property.

In addition to the cash in the treasury at the close of the
year it was evident that further large sums would be required
for the extensions and improvements contemplated in the
near future; therefore your Directors voted on June 2 1909
to offer to stockholders the right to subscribe to Four Per
Cent Convertible Gold Bonds, Issue of 1909, at 104 and inter-
est, to the amount of 12 per cent of their holdings. Not only
did practically all the stockholders exercise their right, but
many outstanding Convertible Bonds were exchanged for
stock for the purpose of acquiring subscription rights.
These exchanges of bonds have changed the complexion of
your capital obligations by extinguishing a large amount of
the Convertible Bonds theretofore outstanding and corre-
spondingly increasing the outstanding common stock.

The Convertible Bonds of the new issue subscribed and
to be delivered under terms outlined above, amount to
$28,258,000.

FUEL RESERVE FUND.
The Fund has been
certain fuel properties.

Amount to. credit of Fund June 30 1908
Added during the year

In Fund June 30 1909..

increased by profits derived from

£?
158,249 95
..$313,676 85




On June JO 1909 there remained in the treasury of the
Cherokee & Pittsburg Coal & Mining Company an unex-
pended surplus amounting to §259,202 89, so that the total
amount available for replacement of fuel properties in which
your Company is interested is §572,879 74.

NEW CONSTRUCTION.

In the last report it was indicated that while public opinion
seemed to be changing, and there was reason to hope that the
harassing of railroads had reached its climax, your Directors
did not deem it wise to proceed to further development of the
territory tributary to your lines until the reaction should
become more apparent. The State most in need of develop-
ment was Texas, and with but one exception its laws and the
administration thereof have been the most severe and unjust;
but in the last two years there has been a marked change in
sentiment, evidenced by the fact that the last session of the
Texas Legislature resisted practically all efforts to commit the
State to further radical legislation. There are still laws
affecting railroads on the statute books of Texas which are
not good for either the State or the railroads, but it is hoped
that these laws will gradually disappear as their unfairness
and injurious character become increasingly apparent.
Acting on this hope, and in view of the crying needs of West
Texas, your Directors have authorized the expenditure
necessary to construct a main line connecting the Gulf Colo-
rado € Santa Fe Railway at Coleman with the Eastern Rail-
way of New Mexico at Tcxico, with sundry branches—a total
of about 500 miles—and have thus arranged to supply the
needs of a vast territory which has been heretofore isolated
and which will be enormously benefited by this investment.
In taking this action, your Directors are relying on the ulti-
mate good sense of the people of Texas and believe that it is
reasonable to expect that the people whose property is enor-
mously benefited, and whose convenience is greatly promoted
by this investment, will exert every effort to see that it re-
ceives fair treatment at the hands of their law-makers.

ARIZONA & CALIFORNIA RAILWAY.

This road, extending from Wickenburg, Arizona, to
Parker, Arizona, a point on the Colorado River, has been
completed, including the bridge over the river, and was
opened for traffic on February 1 1909, and the completion
of this line from the west bank of the Colorado River to a
junction with the main line at or near Bengal, California, has
been authorized by your Directors.

SUNSET WESTERN RAILWAY.

An extension of the Sunset Railroad from Pentland to
Fellow, Kern County, California, to reach the Midway Oil
Field has been constructed jointly with the Southern I’acfic
Company under the charter of the Sunset Western Railway
Company. The extension is 14.9 miles in length and was
completed and opened for traffic January 1 1909.

TEXAS & GULF RAILWAY.

The extension of this line from Zuber, Texas, to a con-
nection with the Gulf Beaumont & Great Northern Railway
at Center, Texas, a distance of 21.31 miles, has been com-
pleted, and there is now (in connection with the Gulf &
Inter-State Railway) a continuous line in East Texas between
Galveston and Longview. It had been the intention to ex-
tend this line to the Red River and through Oklahoma to a
connection with your existing lines in that State; but this
plan cannot be carried out at this time because such railroad
construction in the State of Oklahoma is rendered impossible
by the present laws of that State.

TRANSCONTINENTAL SHORT LINE.

As stated in the last Annual Report, the line of The
Eastern Railway Company of New Mexico from Rio Puerco
to Texico, New Mexico, forming a new low-grade transconti-
nental line, was opened for traffic on July 1 1908.

The work of reducing grades and curvature of your Com-
pany’s lines between Texico, New Mexico, and Mulvane,
Kansas, used in connection with the new Transcontinental
Short Line, has been continued throughout the year, and had
progressed to an extent which warranted transferring to the
new line practically the entire transcontinental freight traffic
in March last, greatly to the relief of the New Mexico Ar-
kansas River and Western divisions, resulting in ability to
make better time on all classes of traffic. There remains to
be done a considerable amount of ballasting on both the new
and reconstructed lines, which is in active progress.

ADDITIONAL MAIN-TRACK MILEAGE.

Second-track work on the Illinois and Missouri Divisions
is also in progress as follows:
Etlelsteln, 111, to Knox, Il _ 34.4 miles
Surrey, 111, to Smlthshirc, IIT 18.0 ¢
Wyacojula, Mo., to Bucklln, Mo 69.3 “
Rothville, Mo., to Carrollton, Mo 31.7 “
At Sibley, Mo ... - T —— 33

Total 156.7 miles.

The mileage of second track in operation at close of fiscal
year was 492.80 miles; under construction, nearly completed,
30.20 miles, so that by January 1st next the total will be
529.00 miles.

BUSINESS AND EARNINGS.

During the year covered by this report we have largely
recovered from the depression which overtook all forms of
industry in the fall of 1907 and continued for nearly a year.
As stated herein, our gross operating revenues were $3,647,-
920 49 in excess of those of the previous year and only $77,-
590 63 less than those of the banner year ending June 30 1907,
as revised, while operating income was the largest in our
history. Owing to improved working conditions due to the
liberal expenditures made on your property, it has been pos-
sible to make large reductions in operating costs without
allowing the road or equipment to deteriorate in the least;
and the condition of the System as a machine capable of
turning out large quantities of transportation has steadily
improved.

LITIGATION.

During the year it was found necessary to appeal to the
Courts against the attempt of the State of Missouri to enforce
a rate of two cents per mile for passenger fares; the appeal
was successful and the old rates are substantially restored in
that State. In Kansas and Oklahoma the two-cent rate is
still in effect, but hopes are entertained that the Courts will
afford us the same protection when the cases are tried. It is
unfortunate that in such cases the railroad companies are
sometimes forced to accept rates that are non-compensatory
pending the long process necessary to a fair hearing in the
Courts. There is no railroad in the West the passenger traffic
;of which approximates paying its proper share of the fixed
charges and operating expenses of the road even on a maxi-
mum rate of three cents per mile; and this can be conclusively
shown to the satisfaction of the Courts.

It has also been necessary to appeal to the Courts in the
matter of taxes in Oklahoma, where an endeavor has been
made to increase the taxes on your property to a point beyond
reason as compared to other property in the State. Injunc-
tions have also been obtained as to two orders of the Inter-
State Commerce Commission, and the cases are now being
tried. It is the desire of your Board to comply with the re-
quirements of State and Federal authorities whenever possi-
ble, but cases arise where the injury resulting from such com-
pliance is too serious to be submitted to without recourse to
legal reme*dies.

* *

& *

EDWARD P. RIPLEY,
President.

THE ATCHISON TOPEKA & SANTA FE RAILWAY COMPANY—SYSTEM.

Comprising 1he Atchison lopeka & Santa Fe Railway Company, Rio Grande & El Paso Railroad Company, Gul»f Colorado &
Santa Fe Railway Company, The Eastern Railway Company of New Mexico, The Pecos & Northern Texas
Railway Company, The Pecos River Railroad Company, Santa Fe Prescott & Phoenix Railway
Company and The Southern Kansas Railway Company of Texas.

Dr.

Operating Expenses:

Maintenance of Way and Structures......... .$12,884,400 81
Maintenance of Equipment. .. 13,903,897 37
Traffic Expenses 1,904,822 11
Transportation EXpenses .. . 26,674,863 83
General Expenses 2,127,205 07
L $57,495,105 10
Taxes.. -—-—- 3,015,218 53
Balance, Operating Income carried down .. ...... 33,755,303 15
$94,265,710 87
Interest on_Bonds _ $13,548,081 03
Rental of Tracks and Terminals 89,230 12
Hire of E%mgme_nt_ ........................ eermennnnnn o 770,820 09
Advances to Subsidiary Companies 87,518 00
Dividend No. 21 on Capital Stock, Preferred 2.854.345 00
" 22 “ 2.854.3 00
o b g
Appropriation for Fuel Reserve Fund. "158/230 11
ApéJroprlated for Additions and Betternients:
xpended durln? year $4,000,000 00
Reserved for future expenditures-——-———- 5,000,000 00
. . 0,000,000 00
Balance, being Surplus for 12 months ending June 30 1909,
carried to Profit and Loss AccouUNnt---——----mmmmmmmemmeem- - 398,520 72

INCOME ACCOUNT FOR THE FISCAL YEAR ENDING JUNE 30 1909.

Operating Revenues:

Freight ... $04,212.638 10
Passenger ety oo .. 22,734,505 32
Mall, Express and Miscellaneous. 7,318.573 45

- T $04,265,71* 87

$94,205,716 87

Operating Income brought down $33,755,303 16
Interest and Discount 811,307 86
Income from Investments 342,247 01
Miscellaneous Income Receipts.. 4,820 15
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Dr.
Grade Revision Work—Abandoned L $541,888 56
Amount written oil Property Accounts In TESpect of eEXpenses

and discount on bond Sales-------mmmmoommmmmem 1,487,500 00

Balance (Surplus) carried to General Balance Sheet

13,821,250 74
$20,850,639 30

THE ATCHISON TOPEKA & SANTA

PROFIT AND LOSS ACCOUNT TO JUNK 30 1909.

Balance brought forward from June 30 1908--
Surplus for 12 months ending June 30 1909...
Sundry adjustments applicable to prior years--

$20,850,039 30

FE RAILWAY COMPANY—SYSTEM.

Comprising The Atchison Topeka & Santa Fe Railway Company, Rio Grande & EIl Paso Railroad Company, Gulf Colorado <
Santa Fe Railway Company, The Eastern Railway Company of New Mexico, The Pecos & Northern Texas
Railway Company, The Pecos River Railroad Company, Santa Fe Prescott & Phoenix Railway

Company and The Southern Kansas Railway Company of Texas.

Balances
June 30 1908.

Balances

ASSETS. June 30 17.909.

Rallroads Franchlses

Other P {Jerty,
Includlng Stocks
Bonds, ~&c

$505,959,077 07 hibit A)..

Expenditufes
itions and Better-
ments, ~ Construc-
tion and OtherCap-
Ital Purposes Dur-
ing Current Flscal
Year (Exhibit B).

$527,908,894 28

21,949,817 21 4,018.718 45

.$527,908,894 28 Total 3532,527.012 73
Investments,NewAc-
gmsmons (Exhlbn
6,207,742 80  C)vreerrenens 7,288,123 80
Balance car’d down 7,136,313 41

$534,170,637 08 $548,952,050 00

Balance from Capital

$1,591,987 08
7,550,091 88
14,039.058 49

137,760 71

cc

Other Investments

Material and Supplles

Prepaid_ Insurance
Premium

8,435,534 38
10,979,159 03

109,469 58
Cash Deposit for
ueI Reserve

155.426 90

$1,228,586 53

................... 313,670 85
ccounts Receivable:
Traffic Balances..
"492474 Agents & Conduc’s
672,087 09 S. Government
3.702,858 34 Mlscellaneous .

0.090,006 10
Cash on Hand and In
n Bank:
Time Deposit
Check Deposnsm
InTreasury___

$1,49G,531 15

387,223 71

315,784 07

3,814,180 26
0,013,719 79

310579,941 79
$9,407,865 15 19,450,563 04

9.407,865 15 30,038,504 83

839,578,802 31 $55,888,004 46

We have examined the books and accounts of The Atchison Topeka fc Santa Fe Railway and System lines and certify that tho above Balance Sheet and

Balances Balances
June 30 1908. LIABILITIES. June 30 1909.
Capltal Stock:
utstandmg (Ex-
3217,130,230 00 hiblt_1J). $235,733,230 00
Funded Debt;
Bonds Outstandlng
315.454,420 00 (Exhibit E)---- 311,218,820 00

Balance car'd dawn

1,591,987 08

$534,176,037 08 $540,952,050 00

Balance from Capital

$7,136,313 41

$264,07998 _SEreV .. 120,327 9%
Reselr_ve for fuel
The Atch Top
$154,730 53 Santa Fe R 3312,960 04
rokee & ttsb
696 37 Coal & M. Co. 716 21
155.426 90 313,070 85
Equipment Replace-
234,060 01 ment Reserve 181,617 45
Kquip’t _Reconsfruc-
tion_ Reserve. . 887,043 3
1,150,083 45 Rail _Renewal 1,489.373 91
831.013 18 Tie Renewal Reserve 95,388 41
Dividends on Prof.
and Com, Stock
No.22 on Pfd. Stk
$2,854,345 00 pay.Aug. 2 1909 $2,854,345 00
30,780 75  Unclaimed Dlv’ds. 32,984 25
2,885,125 75 2,887,329 25
Accrued Taxes not
1,494,138 87 et DU€..ccowvrinns 1,01 1,237 09
Interest on Funded
e
$3,845,311 60  Accrued, notdue.. $3,700,731 21
Coupons not pre-
309,261 07 sented ......cceeweee. 078,365 00
4,154,570 27 4.379,098 24
Accounts Payab
$2 717,631 38 Pay ROI3........... $3,107,502 49
3,117,235 97 Audlted Vouchers 3,119,555 32
'982/263 61  Traffic Balances.. 1.200.055 24
1,189,725 44  Miscellaneous___  1.488,096 75
8,00G,846 40 8,901,809 80
Prior Accounts
50.000 00 Liquidation
A;E)ropnated fncome
xpo ided for Ad-
|t|ons and Bet-
erments............ $4,000,000 00
Reserve_for future
Additions & Bet-
terments 5,000,000 00
- 9,000,000 00

Profit and Loss: Sur-

20.352,835 50
$39,578,802 31

18,821,250 74
855,888,064 46

relative

Income and Protlt and Loss Accounts are property rdawn no therefrom, and show the correct Income of the Company's system for the year and the true financial condijtio*

at the close of the year.
also verified the cash Items.
New York, Sept. 8 1909.

GENERAL BALANCE SHEET—EXHIBIT A
RAILROADS, FRANCHISES AND OTHER PROPERTY.

Amount June 30 1908 as published In Annual Report____ $505,050,077 07

Ex'é)endltures for Construction and Equipment d
iscal Year ending June 30 1908.......ccccovminrrinernnerierens 21,949,817 21
$527,908,894 28

GENERAL BALANCE SHEET—EXHIBIT D.
CAPITAL STOCK JUNE 30 1909.

Issued.* n Treasury Outslandinn

Common $121,604,000 $44,500 $121,559,500
Preferred 114,199,530 25,800 114,173,730
$235,803,530 $70,300 $235,733,230

*Not Includin
certain purposes

=
=
n
-
—
o

=

$17,286,470 Preferred Stock placed In specia
y the Réorganization Committee and not used.

We have been provided with satisfactory certificates from tho Trustees as to the securities pledged under the different mortgages, and we have

PRICE, WATERHOUSE * CO.. Auditors.

GENERAL BALANCE SHEET—EXHIBIT C,
INVESTMENTS--NEW ACQUISITIONS,

Exlgendltures to June 30 1908 as shown_In Annual Report__ $0,207,7 12 80
(gendltures for the Fiscal Year ending June 30 1909:
rand Canyon R $2,054 01
Santa Fe Land Improvement
Chanslor-Canfield Midway OH Co 933,500 00
Sunset Western Ry 124,742 80

$1,001 ,100 81

Deduction:

Santa Fe_Land Improvement Co.:
Texas Tie & Lumber Preserving Co. 40,815 75

1,020,381 06
$7,288,123 86

GENERAL BALANCE SHEET—EXHIBIT B.
EXPENDITURES FOR ADDITIONS AND BETTERMENTS CONSTRUCTION AND OTHER CAPITAL PURPOSES DURING FISCAL
ENDING JUNE 30 1009.

Atchison Topeka & Santa FE RY .ocoveee vovesreennse

Atchison Topeka & Santa Fa Ry (Coast Lines)

Arizona & California Ry

Bradshaw Mountain RR
ce Belt RR

;s ern Ry. of New Mexico System

1 Beaumont & Great Northern Ry_____

Eulf Beaumont &€ Kansas City Ry

If Colorado & Santa Fe Ry

Jasper & Eastern Ry
Prescott & Eastern RR

San Francisco, & San Joaquin Valley Ry___
Santa Fe Pacific R

Santa Fe Prescott %Phoenlx Ré

Santa Fe Land Improvement Co

Southern Kansas Ry. of T

Texas & Gulf R

Union Passenger Depot Co. of Galveston...........

exas

Deduction— R
Land Sales during Fiscal Year.....

Credits.

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

Additions
and Construction. Other
Betterments. Expenditures.
$4,108,532 93 | *$14,085 91 *$82,540 70 $4,011,000 23
804,406 03 804,400 03
56 32 1,625 01 *1,569 59
31 08 31 08
3,053 09 3,053 09
158,890 72 591,304 18 750,194 90
4,122 82 4,122 82
0,093 39 ,240 04
510,082 57 510,082 57
3,872 10 13,817 17 17,089 33
162 84 102 84
275 00 275 00
2,000 00 2,000 00
80,517 44 80,517 44
’1.915,058 00 *1,915,058 00
o451 3 50 9
307,334 32 )
543 42 543 42
$4,018,930 72 $800,743 85 '$80,572 12 $4,835,102 45
$216,384 00



THE WABASH RAILROAD COMPANY.

TWENTIETH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1909.

To the Holders of Debenture Mortgage Bonds and to the Stock-
holders of the Wabash Railroad Company:

The annexed statement gives in a condensed form a
summary of the operations of the Compan¥ for the last
fiscal year, and a comparison with similar figures for the
preceding two years:

REVENUES, EXPENSES AND TRAFFIC.
REVENUES AND EXPENSES.

Year endin Year endin Year endin
June 30 1007. June 30 1008. June SO 1909.

$27,432,473 52 $25,740,074 10 $25,868,033 30
19,505,147 26 18,843,747 03 18.757,184 47
Net Operating Revenue $7,027,326 26 $6,806,326 26 $7,110,848 83
Per Cent of Operating "Ex-

71.10 73.21 72.51

Gross Revenues per mile 10,904 08 10,235 44 10,287 14

Operating Expenses per mile 7,753 06 7,493 14 7,459 31

Net Oper. Rev. per mile__ 3,151 02 2,742 30 2,827 83
ANALYSIS OF REVENUES.

Year endin Per  Year endin Per _Year endin Per

June 30 1907. Cent. June 30 1908. Cent. June 30 1909. Cent.
i .- $18,465,286 29 67.31 817,103,693 21 66.45 $17,176,708 74 66.40
Brelant . 6,470,67 6, 7

Passenger 6,891,288 83 25.12 8 03 25.14 395,775 35 24.72

Hall 829,465 00 3.02 770,882 08 2.99 772,249 01 2.99

'I\EA)ipreilss = 732,322 33 2.67 768,509 35 2.99 782,812 33 3.03
nsgeofé—- 514,111 07 1.88 626,311 52 2.43 740,487 87 2.86
Total $27,432,473 52 __ _ $25,740,074 19 __ _ $25,868,033 30 __

ANALYSIS OF EXPENSES.

Year endin Per  Year endin Per  Year endin Per
June 30 1907. Cent. June SO 1908. Cent. June 30 1909. Cent.
Maint. of
Way and
MSUL{C— $2,747,667 46 14.09 $2,679,179 36 14.22 $3,112,598 53 16.59
aint. ~ 0
"E_Igun 3,915,261 39 20.07 4,348,774 33 23.08 3,966,179 70 21.14
wTraffic
TExpenyies . 859,912 61 4.56 836,492 56 4.46
rans
GExpee?ses 12,153,324 23 62.31 10,219,567 11 54.23 10,024,796 27 53.45
eneral
Expenses 688,894 18 3.53 736,314 52 3,91 817,117 41 4.30

Total __ $19,505,147 26 ___ $18,843,747 93 .$18,757,184 47

* Year ending June 30 1007, Traffic Expenses are Included In Transpor-
tation Expenses.

As will be seen from the foregoing, the gross revenue
from operation for the fiscal year ending June 30 1909
was $25,868,033 30, an increase of $127,959 11 over the
previous year. The gross operating expenses were $18,-
757,184 47, a decrease of $86,563 46, leaving a net operating
revenue of $7,110,848 83, an increase of $214,522 57 over
the year previous.

The fiscal year just closed represents a period of gradual
recovery from the financial disturbances which culminated
in October 1907; the first five months of the year showing
large decreases in earnings compared with the same months
of the year previous, but the succeeding seven months
showing a steadily increasing improvement over the year
previous.

In the year ending June 30 1908 one-quarter of the charge
for Hire of Equipment was made against Operating Ex-
penses (under Maintenance of Equipment) and three-
quarters against Income Account, whereas in the year
ending June 30 1909, under instructions of the Inter-State
Commerce Commission, the entire debit balance chargeable
for Hire of Equipment is made against Income Account.
This explains the increase in the charge for Hire of Equip-
ment from $582,953 68 to $726,317 81. Your company

—Berkeley School announces the opening of the 30th
school-year next Monday, Oct. 4. The growth of the school
has necessitated the addition of another building at 253 West
End Ave., which will be occupied by the “lower school,”
comprising the jlunior, primary and sub-primary departments
—the main building, at 72d St. and West End Ave., being
devoted wholly to the middle, senior and college preloaratory
departments. ~ Prof. Richard P. Williams, the well-known
athlete and holder of five professional world’s records, has
been engaged as physical director. Last year fifteen students
were sent up to the various colleges for final or preliminary
examinations. Their success was in general very satisfac-
tory, and one of them was one of fourteen who were ad-
mitted to Harvard without conditions, out of over 700
matriculants. The prospects for the coming year are very
goodk, and it is expected the attendance will reach the 200
mark.

—A descriptive list of high-grade railroad bonds which are
suitable for banks, insurance and trust companies and a list
of guaranteed railroad stocks (exempt from tax) suitable for
executors, trustees, <fcc, will be mailed on request by A. M.
Kidder & Co., 18 Wall Street, members of the New York
Stock Exchange. Copies of these lists of offerings can also
be obtained by telephoning the firm, 2780 Rector.

has had during the entire year a surplus of equipment, but
the conditions of business and the necessiti/) of handling a
large tonna?e of through freight in the cars belonging to the
originating lines have brought about this abnormal debit.

In accordance with the instructions of the Inter-State
Commerce Commission, a charge for Depreciation of Equip-
ment (locomotives, passenger cars, freight cars and work
cars) has been made. The amount charged out during the
year for this Account was $551,146 16, and this, together
with the amount charged out in the previous fiscal year,
totals $1,414,949 83, which appears as a Renewal and Re-
placement Fund and is shown in the balance sheet of the
Company as a liability. Attention is called to this because
itt' is dquestionable if charges of this kind should be con-
inued.

The arrangement made with the Debenture Mortgage
bondholders, approved at the sgecial meeting of the stock-
holders and bondholders October 22 1906, for refunding
the Debenture “A” and Debenture “B” bonds, as well as
other existing mortgages as they fall due, and providing
for expenditures properly chargeable to Capital Account,
has been so far carried out that all of the Debenture “A”
bonds, amounting to $3,500,000 00, and $25,131,000 00
of the Debenture “B” bonds, have now been refunded and
deposited with the Trustee, leaving of this issue only $1,-
369,000 oo bonds in the hands of the public. The immediate
effect of this arrangement has been, of course, to substitute
a bond carrying a fixed charge for an income bond, and dur-
ing the first two or three years of the operation of this plan
it has put some additional burden on the income of your
Company; but there can be no doubt that the ultimate effect
of the plan will prove advantageous. Without it your
Company had no method of capitalizing additions and
betterments to its property, and such additions and bet-
terments could only be made to the very limited extent
that the net earnings of the Company would permit.

In addition to the above, short-time notes and various
obligations maturing during the year, amounting to $939,-
000 oo, have been retired and refunded by the issuance of
First Refunding and Extensions Four Per Cent Bonds,
and there have been paid off and extinguished during the
year $411,714 14 of Car Trust Obligations. When these
refunding operations are completed, the finances of your
Company will be in a more satisfactory condition and the
annual charges will be considerably diminished.

The subjoined reports of the Vice-President and General
Manager for the O?erating Department, and the Vice-
President in charge of the Treasury and Accounting Depart-
ments, present in considerable detail the results of the year.
The physical condition of the property has been well main-
tained in all respects. It will be noted that there has been
a considerable Increase in the expenditure on account of
Maintenance of Way, this having been due to the fact that,
we were able to take advantage of the large supply of tie
timber offering on the market at favorable prices. The
decrease in Maintenance of Equipment has been due largel
to the difference in the method of charging Hire of (foreign
Equipment and IEartly to the fact that during a consid-
erable period of the year a large number of cars and engines
were idle, which resulted in a diminution in the cost of
maintenance.

The Board of Directors desires to express its apprecia-
tion to the officers of the Company and to other employees
for their loyalty and devotion to Its interests.

By order of the Board of Directors,

F. A. DELANO,
President.
Chicago, September 1 1909.

(For statistical tables, see under "Annual Reports” on @ preceding page

—Poor's Handbook of Investor’s Holdings for 1909
(second annual number) is issued. The book, comprising
1,385 pages, shows ownership of securities by financial insti-
tutions. The data has been compiled from the most recent
State banking and insurance reports and from special reports
of Massachusetts banks. The information is presented in
classified form, the names of institutions owning a particular
security appearing in alphabetical order under the name of
that security. The book is divided into five sections: Steam
Railroad Securities; Street Railway Securities; Government,
State and Municipal Securities; Industrial and Miscellaneous
Securities; Bank Stocks. The price of the book is $15 per
copy, delivered. Sample pages will be sent on request.
68 William Street, New York.

—Messrs. Plympton, Gardiner & Co., 27 William St.,
New York, and 232 La Salle St., Chicago, aro offering on
another page, to investors, a choice list of investment bonds
and tax-exemPt guaranteed stocks. Further details and
particulars will be sent upon request made to either office.

—LeRoy Miller, son of Andrew Miller, has associated him-
self with Gude, Winmill & Co., bankers, 20 Broad Street,
New York, and will be specifically connected with their bond
department.
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COMMERCIAL EPITOME.

Friday Night, Oct. 1 1909.

As for many weeks past, the drift of trade is plainly
towards improvement. The most pronounced activity con-
tinues to be in iron and steel, but in this branch of business
there are signs that a more conservative spirit is beginning
to prevail. Too rapid an advance in prices is deprecated.
In many other branches of trade there is a cautious move-
ment forward. Prices are generally steady.

LARD on the spot has been strong despite a break in fu-
tures at the West.  Receipts of live hogs have continued very
light and supplies of product are small. Trade quiet. Prime
Western 12.90@13c., Middle Western 12.80@12.90c., City
122@12%c. Refined lard has advanced, with larger sales.
Continent 13.20c., South America 14c., Brazil in kegs 15c.
Speculation in larcl futures has been active at declining prices.
Liquidation has been heavy at times. Packers have sold.
The principal buying has been to cover shorts.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

i Sat. Mon. rues. Wed.  Thurs. Fri.
September delivery 12,57~ 1250 12.37*4 12.27J4 1212 34
October delivery---——= 12.40 12.40 12.25 12.10 12.0234 1271734
January delivery 10.97H 11.00 10.95 10.80 10.6734 10.82J4

PORK has advanced. Trade has been quiet but supplies
are light and the live-hogsituation remains very strong. less
$25 25@%$25 50, clear $23@%$25 25, family $25@%$2G. Beef
has been firm, with a moderate trade. Mess s11 @$11 75,
packet s12 50@$13, family $13 75@$14 50, extra India mess
$20 50@%21. Cut meats have been quiet and steady;
pickled hams, regular, 14@20 Ibs., 12M@ 12”c.; pickled
bellies, clear, 8 to 12 Ibs., 143 @15c.; pickled ribs, 8 to 12
Ibs., 13}*@14c. Tallow quiet and firm; city 5M@5%c.
Stearines quiet and strong; oleo 15@15”c. Butter, cream-
ery extras, 30c. Cheese, State, f. c., small or large, fancy,
15Mc.

OIL.—Linseed steady with a moderate trade in small lots.
City, raw, American seed, 57@58c.; boiled 58@59c.;
Calcutta, raw, 75c. Lard quiet and firmer on the rise in
the raw material; prime 96@98c.; No. 1 extra 50@56c.
Cocoanut quiet but firmer; Cochin 8% @9c.; Ceylon s @
8\4c. Olive quiet and firm at 85@81 40. Palm stronger;
Lagos 6 Mc. Peanut quiet; yellow G5@70e. Cod dull and
steady; domestic 38c.; Newfoundland 40c.

COFFEE on the spot has been dull and steady. Rio No. 7
TM@7%c.; Santos No. 4, s @ 8%c. West India growths
have been quiet and steady; fair to good Cucuta 9¢c.@ 1oc.
Speculation in future contracts has been dull and fluctuations
have been slight with the drift toward a somewhat lower
level, owing to the dulness of the spot trade, weakness at
times in the European markets, liberal Brazilian receipts
and liquidation by discouraged longs. Closing prices were

as follows:

October 5.35c. February — 5.50c. June 5.60c.
November 5.40c. Marclh 5.55¢C. JAuIy — gggc
December 5.40c. Apri 5.55c. Augus .60c.
January 5.45c. May 5.00c. SeptcRbcr 5.60c.

SUGAR.—Raw has been dull most of the week, but of
late the demand has increased somewhat. Prices have been
firm and in some quarters higher quotations are being asked
than those currently reported. Centrifugal ,96-degrees test,
4 237c.; muscovada, 89-degrees test, 3.73J"c.; molasses,
89-degrces test 3.48|*c. Refined has been quiet and steady;
%ranulated 4.95@5.05c. Teas have ruled firm, with a

risk trade. Spices have been moderately active and firm.
Wool has been active and stronger. Hops quiet and firm.

PETROLEUM.—Refined has been in active demand for
export with a routine business for domestic account; barrels
8.25¢c.; bulk 4.75c.; cases 10.65c. Gasoline has been in good
demand and steady; s Gdegrees in 100-gallon drums 18%c.;
drums $7.50c extra Naphtha has been moderately active
and steady; 73@76 degrees in 100 gallon drums 21j~c.;
drums $7.50 extra. Spirits of turpentine active and firmer
at 61" ®62c. Rosin has been in good demand and higher;
common to good strained $4.25.

TOBACCO.—The trade in domestic leaf has been less
active this week, but the falling off in business is traceable
largely to the Hudson-Fulton celebration. Sentiment in
the trade regarding the future is still very cheerful, the belief
being general that the improvement in business recently
noted will become more marked in the near future. Prices
have been firm with an upward tendency, especiaIIP/ for old
leaf. Havana and Sumatra have been moderately active
and firm.

COPPER has been steady, with a quiet trade in small lots.
The exports last month were the smallest of any month
during the year thus far, with the exception of February.
Lake 13@13*4c., electrolytic 12%@13c.; casting 12 @
12%c. Spelter quiet at 5.65@5.75c. Tin has been quiet
and firm at 30 62”c.for spotpig. lron has advanced. The
rise has caused some slackening of the demand from large
consumers A fairly large business has been done with small
buyers, however, though reports from many sections show
that their is less disposition to anticipate needs
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COTTON.
Friday Night, October 1 1909.
THE MOVEMENT OF THE CROP as indicated by our
tele?(rams from the South to-night is given below. For the
week ending this evening the total receipts have reached
378,898 bales, against 278,584 bales last week and 239,071
bales the previous week, making the total receipts since
Sept. 1 1909 1,094,513 bales, against 1,020,453 bales
for the same period of 1908, showing an increase since

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total.
Galveston............ 21,444 19,043 46,685 17,818 13,961 23,208 142,162
Port Arthur-—- 7,047 7,047
Corp, Chrlstl, & 988 988
(l\éev;:fOrlga - 2,245 5281 4775 9*768 6,113 3,569 31,755

ulfport--

Mobile 1,417 2,556 3,447 ‘576 934 1,937 10,867
Pensacola; _

Jacksonvill c. 233 “ 83 70 386
Savannah . ... 15818 18,737 20,952 19,790 15,056 15,171 105,524
Brunswick 9,500 9,500
Charleston=——- 2,649 4330 1,829 1514 2,546 2,402 15,270
Georgetown------ _ Lo .
Wilmington 3417 6,771 3,825 4554 3,800 ,
Norfolk 4,096 3,502 6,142 3,070 4,293 5244 26,347
N’pqjt News, &c 189 189
New “York 252 “ 49 301
Boston _ _ _ _ 25 0 34
Baltimore _ 450 450
Philadelphia__ — — — — — —
Totals this week. 51,090 60,453 87,655 57,425 65,148 57,127 378,898

~The following shows the week’s total receipts, thetota*
since Sept. 1 1909, and the stocks to-night, compared with
last year:

o 19009. 1908. Stock.
Wareiptd W
October 1. This Since Sep This Since Sep
Week. 11909. Wweek. 11 1908. 1900. 1908.

Galveston 142,162 387,356 117,977 422,289 129,306 77,851
Port Arthur 7,047 7,047
Corp. Christl, &c. 988 5,766 328 969
Nevlvf Orleans 31,755 71,365 41,506 93,808 71,830 64,066
Gulfport : N
Mobﬁe ................. 10,867 30,249 14,823 39,045 21,119 25,759
Pensacola 7,050 9,288 —
Jacksonville, &c 386 * ’767 656 3,010 e
Savannah 105,524 341,342 84,774 272,978 80,154 92,516
Brunswick 9,500 53,955 13,275 26.252 10,547 4,182
Charleston 15,270 60,077 13,617 41,070 32,227 23,141
Georgetown = -——-- 25 9
Wilmington - 28,078 78,418 26,053 67,918 21,289 25,382
Norfolk 20,347 55,528 16,971 41,122 18,644 14,115
Ncwp’t News, &c. 189 652 492 1,036
New York 301 351 4 4 65,223 63,270
Boston....0000 34 426 55 718 3,136 3,007
Baltimore o 450 1,007 236 751 1,604 1,240
Philadelphia — 182 177 975 2,030

Total.e 378,898 1,094,513 338,816 1,020,453 465,054 396,559

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

Receipts at— 1909, 1908. 1907. | 1906. 1905. 1905.

Galveston 142,162 117,977 52,075 130,827 127,374 135,302
Pt. Arthur, &¢. 8035 328 74 2,279 1,016 3,148
New Orleans. 31755 41,596 22,088 52.888 22,124  68.831
Mobile 10,867 14,823 9.136 5093 14,385  12.693
Savannah 105,524 84,774 65405 65184 81,240 88,291
Brunswick 9500 13275 8615 0,065 2,486 5,073
Charleston&c 15270 13,626 12,002 7282 12,749 21,090
Wilmington.. ~ 28.078 26,053 30,820 27,070 25,920 26,534
Norfolk 26,347 16,971 15409 14,796 42,642 39,739
N’port N, &c. 1-9 492 78 428 198 93
Altothers 1,171 8,901 246 516 16,427 927
Total thiswk. 378,898 338,816 215,948 312,437 346,561 401,721
Since Sept. 1. 1,094,513 1,020,453 730,123 987,013 1,268,459 1,472,412

The exports for the week ending this evening reach a total
of 340,760 bales, of which 99,420 were to Great Britain,
78,998 to France and 162,342 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1909:

Week ending Oct. 1 1909. From Sept. 1 1909 to Oct. 1 1909.
E: d to— Exported to—

xported t
HXUoTS ) . ]
from— Great Conti- Creat | Conti-
Britain. Ffnce. nent. Total. Britain. \France nent. j Total.
Galveston 38,17932,326 69,377 139,882 67,797 83,689 126,809 278,295
Port Arthur. .~ 1,000 6,047 7,047 1,000 6,047 7,047
Corp,Christl,& 357 357 . 2447 2447
New Orleans.. __ 7,800 3,460 11,260 '7:095 14,800 10,226 32,121
Mobile............. — 9159 ... 9159 9,159 9.15
Pensacola __
Fernandlna - L i S
Savannah 13,72428,713 57%i0i 99,538 33,442 35897 106936 176,275
Brunswick 7,021 _ 10,020 17,011 13001 ___ 28,050 41,051
Charleston___ _ 300 5, 19,950 19,950
Wilmington... 25,002 — — 25,602 37315 — 20,028 57,343
NorfolkN AAAAAAA — — — — —_- -
ewport News. T
New' York 9"97 ___ 8AI7 18084 T7ZU3 3810 33 60,457
Boston ... 3827 213 74040 17,804 4761 22665
Baltimore 1,100 100 1,200 2,329 502 2,882 g,gig
Philadelphia.. __ — — — 1243 2,699 )
Portland, Me.. __ ___ —
San Francisco. ___ ) , . '2850 2,850
—_ 3B1 361 _ 573 573
Pembina - -
Detroit............. — — — — { s
Total-—---—- 99,420'j78,998]162,3421340,760 202,679 148,857 368,252 , 719,788
Total 1908__ 112,803]50.022|189.632}358.457 228.677;103,192 369,263 701.132
In addition to above exports, our telegrams to-night also

give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures fpr
New York.



On Shipboard, Not Cleared for—

Ger- Other  Conti- Leaving
Oct. 1at— Britain. France many. Foreign wise. Total. Stock..
Now Orleans.. 12,800 1651 5250 9,979 330 26,019 45811
X 20,000 8,000 5,000 75,000 54,306
30,000 12000 2,200 2,200 86,954
30 — 21’%%(0) %888 191%%
Monte o 1,200 2_666 16,368 18";’88 5%%%3
500 , ) _ ) ,
Other ports__ 1%’%88 — 8,000 3,000 — 21,000 16,551
16,251 34,750 18,979 27,108 155,787 309,267
Total 1909.. 58 8(3)8 22705 23,276 19,212 17,672 127,895 268,664
Total 1907.. 32 '060 3,615 28,770 32,500 22,923 120,76.8 318,428
Estimated.

Speculation in cotton for future delivery has been active
at quite irregular prices. The net result is some decline for
the week. This was due partly to continued large receipts.
Also there has been a good deal of heavy liquidation, partly
owing to what apﬁears to have been a false report that
James A. Patten had sold his holdings. This he denied.
On the other hand, however, there seems to have been con-
siderable liquidation by some Western interests and also by
Wall Street and New Orleans people. There has been some
apprehension among adherents of the bull side, too, that the
Census Bureau’s report of Oct. 4 might reveal a very heavy
ginning up to that date. Some estimates on the subject
have been 3,00;),000 bales or more, as against 2,590,639
bales for the same period last year on a crop of 13,817,516
bales, the largest ever raised, and 1,532,632 for the same
perlod in 1907-08, with a crop of 11,441, 669 bales. More-
over, hed?e selling by the South has been persistent. Rightly
or wrongly, too, |t is understood that a bear pool has been
formed to explont the long interest. Recently Southern and
Western purchases for long account reached large propor-
tions, and the drop in the January option from 13.52c. to
13.07c. is regarded as an indication that bull speculation had
been overdone. At the same time, reports of damage by
the recent tropical storm and continued and somewhat re-
markable activity in spot cotton at Liverpool, together with a
certain amount of aggressiveness on the part of the bulls, par-
ticularly, it is understood, the Western wing of that party,
have combined to bring about frequent rallies. Of late the
daily spot sales in Liverpool have been as lar e as 15,000
bales.  Spinners, in other words, are calling r consider-
able quantities of cotton across the water. Also, Man-
chester has sent cheerful reports, and in this country the
trade situation seems to be gradually improving. The stock
of cotton at New York is steadily dwindling. ~The October
notices, thou?h not large to be sure, were, it is worthy of
note, ﬁrompty stopped. Some of the bears fear, moreover,
that the ginning figures to be issued on Monday may not be
so large as has been generally assumed, and also that the
Government report on the condition of the plant during
September may be unfavorable. At times, too, there have
been private reports of frost in Mississippi, Arkansas, Louisi-
ana and North and South Carolina. Official reports have
mentioned temperatures in Texas, Oklahoma, Mississippi
and Alabama as low as 36 degrees. Two years ago Kkilling
frost occurred on Oct. 11. Some experienced people here
deprecate an advance at this early stage of the season, and
point out that often in the past the drift of prices at the
opening of the crop year has been downward, although re-
covering later on after the first big rush of receipts had
passed. To-day unfavorable crop reports and the fact that
the Liverpool market was much stronger than expected
caused an advance. Crop reports from various sources
stated the condition at from 59.5% to 62.9%. Spot cotton
has been more active. Middling uplands closed at 13.55c.,
a decline for the week of 20 points.

The rates on and ofT middling, as established Sept. s 1909
by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:

Fair...... c.l 50 on Middling...........c. Basis Good mid. tingcd.c. ~Evan
Strict mid. 1300n Strict low. mid 0.25 off Strlct mid. tinged..0. 15 off
Middling fair...~—- 1.10on Low middling. 0.7 Middling " tinged.-.0.25 off
Strict good mid 0.000n Strict good ord 1 20 off Strict low mid.ting.U.75 off
Good middling 0.440n flood ordinary—2.00 off l.ow mid. tinged— 1.75 oft
Strict middling____0.22 on Strict g’d mid.” Tgd.O 35 <>rl Middling stained— 1.00 off

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Sept. 25 to Oct, |— Sat. Mon. Tttes. Wed. Tliurs.
Middling uplands 13.60 13.55 13,55 13.30 13.-0

NEW YORK QUOTATIONS FOR 32 YEARS.

Pri.
13.05

MARKET AND SALES AT NEW YORK.

Futures Sales of Spot and Contract.
Spot Market Market
Closed. Closed. Con- Con-

Spot. sum'n. tract. Total.

Saturday.. Quiet, 15 pts. dec.. Firm
Monday. unet 5 pts. dec__ Weak 5,666 '666 5,666
Tuesday .. QuUiet..... ... Barely steady 1,127 1,127
qudnzsday U|ett25 pts. dec.. g%ga ))// %gg 1866 zggg

rsday . Quietl..........cocoeeeinniiis y ,

“uday Y uiet, 25 pts. adv . Very Steady. 25 1,700 1.725
7,272 4,100 11,372
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FUTURES.—The highest,

lowest and closing prices at
New York the past wee

have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week’s returns, and conse-
quently all foreign figures are brought down to Thursday
evening. But to make the total the complete figures for
to-night (Friday), we add the item of exports from the United
States, including in it the exports of Friday only.

October t— 1909. 1908. 1907. 1906.
Stock at Liverpool bales 623,000 269,000 558,000 23,000
Stock at London 11,000 12,000 24,000 14,000
Stock at Manchester 42,000 25.000 41,000 25,000

676,000 306,000 623,000 273,000
Stock at Hamburg 12,000 25,000 18.000 22,000
Stock at Bremen_ 63,000 85,000 69000 45,000
Stock at Havre 113,000 46,000 89,000 38,000
Stock at MarseilTes 2,000 4,000 4000 4,000
Stock at Barcelona=———— 12,000 15,000 13,000 ,00
Stock at Genoa 10,000 8,000 22000 16,000
Stock at Trieste 4,000 38,000 37,000 6,000

216,000 221,000 252,000 135,000

Total European stocks 802,000 527,000 875,000 408,000
India cotton afloat for Europe.. 39,000 43,000 80,000 56,
American cotton afloat for EuropeB 559,110 581,371 320,779 422,458
Egyﬁt Brazil,&c, alloat for Europ€ 28,000 25,000 23.000 27,00
Stock In Alexandrla gypt . 53,000 56,00 42,000 47,00
Stock In Bombay . 140,000 247,000 381,000 473,000
Stock In U. S. po s 465,054 396,559 439,196 495,584
Stock In U. S. Interior towns___ 247,107 285,549 174919 196,718

. exports to-day 69,758 5,820 48,040 4,62

2,493.029 2.167,299 2,383.934 2.140,380
in"and other descriptions are as foilows:

A mcrican—
Liverpool stock bales 545,000 174,000 460,000 160,000
Manchester stoCK-——-—--—=-===---=-----1-- 3380D 18,00 34000 22,000
Continental stock 86,000 137.000 150,000 76,000
American alloat for Europe______ 559,110 581,371 320,779 422,458
U. S. port stocks 65,054 396,559 439,196 495,584
U. S nterior stocks 285549 174,919 196,718
U. S. exports to-day 6%59F58 5,820 48,040 14,620
Total American ..22,105,029 1,598,299 1,626,834 1,387,380
East Indian, Brazil, &c
Liverpool stock 8,000 95,000 98.000 74,000
i ok L
Manchester stoc ) , ) )
Continental stock . 30,000 84,000 102,000 59,000
India alloat for EUrope—- . 39,000 43.000 80,000 56,000
Egypt, Brazil, Ac., alloat.. , 28,000 25,000 23,000 27,000
Stock in Alexandrla Egypt 53,000 56,000 42,000 47,000
Stock 111 Bombay, India=—-- 140,000 247,000 381,000 473,000
Total East Indla Ac- 388,000 569,000 757,000 753,000
Total AMEriCaN.. oo, 2,105,029 1,598, 1299 1,626, '934 1, 387 380
Total visible supply 2,493,029 2,167,299 2,383,934 2,140,380
Middling Upland, Liver oo ------- 7.20d. 5/13d. 6.53d. 6.14(1.
Middling Upland, New York— 13 55c. 9. 8 11.65c. 10C.
Egypt, Good Brown, L|verp00| 0 5-16d. 8 10Kd. 14i\.
Peruvian, Rouq_ Good, leerpool 8 50d. 8.30d. 12.00d, 8.40d.
Broach, Eine iverp 00 --rmmmenemv 10d. 15-16d. 6d. 5 75%8
Tlnncvelly Good, leerpool ——————— 6 %d. 11-16d. 5%d .

Continental imports for the past week have been 40,000
bales.

The above figures for 1909 show an increase over last week
of 303,000 bales, a gain of 325,730 bales over 1908, an
increase of 109,095 bales over 1907, and a gain of 352,649
bales over 1906.



AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out
in detail below.
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The above totals show that the interior stocks have in-
creased during the week 61,481 bales and are to-night 38,342
bales less than at the same time last year. The receipts
at all the towns have been 12,536 bales more than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, as made
up from telegraphic reports Friday night. The results for the
week and since Sept. 1 in the last two years arc as follows:

-------- 1909-------- 1008--------
October 1— Sinc Since
Shipped— Week.  Sept. 1 Week.  Sept. 1.
1,353 4,922 3,399 10,925
Via Cairo 273 859 2,231 5,038
Via Rock Tsland. 100 237 143 606
o . 485 1,639 1,703 3,892
Via Cincinnati . 50 299 970 1,615
Via Virginia points. .. 486 1,846 581 1,561
1,243 4,275 1,262 4,488
i 14,077 10,298 28,125
Deduct shipments—

Overland to N. Y., Boston, &c.- 785 1,966 205 1,650

Between Interior towns___ - 283 889 5l
1,542 3,950 1,087 4,153
Total to be deducted 2,610 6,814 1,881 0,463
Leaving total net overland *--—--- - 1,385 7,263 11,662

*Including movement by rail to Canada.

The foregoing shows the week’s net overland movement
has been 1,385 bales, against 8,414 bales for the week last
year, and that for the season to date the aggregate net over-
land exhibits a decrease from a year ago of 14,399 bales.

11309 :
In Sight and Spinners’ Since Since
Takings. Week. Sent. 1. Week. Segt. 1
.-378,898 1,094,513 338,816 1,020,453
i .13 7,263 8,414 21,662
Southern consumption to Oct. 1. .. 52,000 234,000 42,000 182,000
1,335,776 389,230 1,224,115
61,481 163,944 70,320 170,351
Came into sight during week . .493,761 459,500
1"499,720 1,394,469
North, spinners’ takings to Oct. 1.. 43,530 104,748 41,527 124,208
Movement into sight in previous years:
Week— Sales. Since Sept. 1— Sales.
1007—Oct. 4 304,521 1907—Oct. 4 073,416

1906—Oct. 5- --- 388,442 1906—Oct. 5.

1005—Oct. 6. 448,095 1905—Oct. 6.
1904—Oct. 8 519,326 1904—Oct. 8.

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

Closing Quotations tor'Middling Cotton on—

Week ending X
Oct. 1. Sat’day. Monday. Tuesday. Wed'day. Thursdy.| Friday.

Galveston.......... 13 3-16 13 3-16 13 3-16 13 Vi 13 5+ 135+
New Orleans__ 13 3-16 13 3-16 133-16 133-16 13 8-16 13 3-16
Mobile ... 13 Vi 13Vi 13 1-10 13 13 13
Savannah . — 13 1-16 13 1-16 12 15-16 12 15-16 12 W 125
Charleston 12 15-16 13 2 J 12 13-16 1254 12J¢
Wilmington___ 12 15-16 13 12y 124 12 % 125*
Norfolk 13 Vi 13Vi 13% 13Vi 13 5*
Boston 3.75 13.60 3.55 13.55 13.30 13.30
BaltimoTre 13Vi 13 5% 13 Vi 13 Vi 135* 135*
Philadelphia.  13.85 13.80 13.80 13.55 13.55 13.80
Augusta 13 Vi 13Vi 13Vi 13 13 13 1-16
Memphis 13M 13H 13H 13 Vi 13 Vi 13 5*
St. Louis 13M 13H 13% 135* 13 5¢ 135*
Houston 13'A 135~ 13V 131-16 13 1-16 13 Vi
Little Rock__ 12 13-16 13 [13 13 13 13

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

1
Sat’day. Monday. Tuesdays Wecl'day. Thursd'y. Friday.

Se%tember— o ®
ange — —— — — — —_— —
O?Ibos?ng 13.1(? * 12.8@ * 1297 * 120@ *
ctober—
Range 12.97-.20 12.86-.18 12.00 .10 12.85-.06 12.89-.97 12.98-.19
Closing 13.13-.14 12.90-.01 12.07 .98 12.95-.06 12.03-.94 13.09.10
Nol\éember— @ A 9
ANGE..cvrrnnne @ — — — — — — — _
Degelr%sbigrg 13.2@-.25 13.02-.03 13.0?-.02 12.90-.00 12.94-.96 13.%-.”
ange 13.11-.35 13.03 ---13,06-.24 12.96-.21 12.09-.il 13.11-.22
J Closing 13.26-.27 13.05.06 13.10-.il 13.08-.09 13.04-.05 13.21-.22
anuary—
Rang}/e 12.23-.45 13.13.41 13.16.32 13.06-.30 13.08-.21 13.20-.32
F Closing-——-——-- 13.36-.37 13.14-.15 13.18.10 13.16-.17 13.13-.14 13.31-.32
ebruary—
3 _ @ _ _ @ _ 1324
M Clohsmg 13.39-.41 13.17-.19 13.21-.23 13.19-.20 13.2'4-.26, 13.41-.43
arch—
Range --------- 13.42-.03 13.31-.59 13.35-.51 13.27-.48 13.27-.S9 13.39.52
M Closing 13.55-.56 13.32.33 13.38.39 13.3C-.37 13.33 — 13.51-.32
ay—
I%,ange ............ 13.50-.65 13.37-.62 13.42-.58 13.31-.55 13.85-.46 13.45-.59
3 Flosmg ............ 13.01-.03 13.38-.39 13.44.45 13.42-.44 13.10-41 13.58.50
uly—
I%/ang ............ — @ — — *0 70 — @ .56 — g® .58 13.48-.50 — —
Closing--------- 13.73-.75 13.50-.52 13.53-.57 13.5i-.55 13.48-.50 13.05-.67
one—
Spot-—- . Firm.  Steady. 0 "tet. Firm.  Steady. Steady.
Options------- Steady. Steady. S ealy. Steady. Steady. Steady.
*Nominal.

WEATHER REPORTS BY TELEGRAPH.—Advices to
us by telegraph from the South this evening denote that the
weather has been dry as a rule during the week. As a result
of favorable weather, picking has made very good progress
and the crop is moving freely.

New Orleans, Louisiana.—We have had no rain the past
week. The thermometer has averaged 69.

Shreveport, Louisiana.—Dry all the week. The ther-
mometer has averaged 65, ranging from 44 to 85.

Vicksburg, Mississippi.—We have had no rain during the
week. 63:I'he thermometer has ranged from 46 to 81, aver-
aging 63.

Helena, Arkansas.—Picking active. There has been no
rain during the week. Average thermometer 60, highest 79
and lowest 44.

Little Rock, Arkansas.— It has been dry during the week.
The thermometer has averaged 65.5, the highest being 85
and the lowest 46. .

Memphis, Tennessee.— Dry all the week; fine for ﬁicking,
which, with marketing, has made good progress. The ther-
mometer has averaged 61.1, ranging from 47 to 78.

Nashville, Tennessee.—Picking and ginning are under full
headway. We have had no rain during the week. The
thermometer has ranged from 45 to 79,.averaging 62.

Mobile, Alabama.—Cotton picking is actively progressing
but reports as to %ield are pessimistic. There has been no
rain the past week. Average thermometer 68, highest 82.
lowest 52.

Montgomery, Alabama.—Planters are selling® freely.
Weather perfect for picking. There has been no rain during
the week. The thermometer has averaged 65, the highest
being 83 and the lowest 48.

Selma, Alabama.—There has been no rain during the week.
The thermometer has averaged 63.5, ranging from 47 to 78.

Augusta, Georgia.— There has been no rain during the week.
Average thermometer 66, highest 85, lowest 44.

Ssavannah, Georgia.— There has been no rain the past week.
The thermometer has ranged from 53 to 86, averaging 66 .

Madison, Florida.—There has been no rain the past week.
The thermometer has ranged from 50 to 89, averaging 73.

Charlotte, North Carolina.—Picking is going on rapidly.
Dry all the week. The thermometer has averaged 61, the
highest being 79 and the lowest 47.

Charleston, South Carolina.—There has been no rain the
past week. Thermometer has averaged 68, highest being 83
and lowest 54.

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

Oct. 1 1009. sept. 25 1908

Feet. ert.
New Orleans 81 4.7
Memphis . 6.5
Nashville. 7.2 *7.0
Shrevepor 4.1 1.2
Vicksburg 87 8.4

« Above.
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WORLD’S SUPPLY AND TAKINGS OF COTTON.
The following brief but comprehensive statement indicates
at a glance the world’s supply of cotton for the week and since
Sept. 1 for the last two seasons, from all sources from which
statistics are obtainable, also the takings, or amounts gone
out of sight, for the like period.

THE CHRONICLE

863

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 340,760 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

To London T Seb{erBI0 S RS;dilcs Capanla. 3.767: Celtic5.10070 467
To Bremen—Sept. 29—Friedrich, 200- 200
475 mburff—Sept'24—Cincinnati, 500-. .Sept. 29— Biuechcr,

~Cotton Takings, 1009. 1908. 975
. b ' 99 A '
Week.  Season.  Week.  Season. T3 "b—Zedord | TOOYNH' 2875t Ak’
V'S'&Ie Suppl|y gepgl %4_ 2,190,020 10310 1,997,589 714,982 T°1(898°a~ SCPt' '24” “@l‘n- 3.941:::.Sept. 29— Hamburg, 5.842
Isiole supply sept. 1-- . ! ) ) ) ATTo Naples—Sept. 24—Berlin, 76611111 !
American 118igh - L 493'.764 1,499,720 459,550 1,394,469 GALVESTON—T Liverpool—Sept. 27—Lugano, 5,656-11Sept.” 29 700
Bombay receipts to Sept. 30 8,000 150 7:000 22,000 Ak 22 538 28 104
Other India ship’ts to Sept. 30. . 6,000 30.000 10,000 41.000 To Manchester—Sept. 24—Tel&sfora, ~9,917I »917
Alexandria receipts to Sept. 29. 16,000 27.000 8.000 15.000 To Glasgow—Sept. 27— Rathiln Head, 68 68
Other supply to Sept. 29_a 4,000 12.000 6,000 14.000 25—Beechlg:y, 18'0% T Sept. 27— Monad-
Total supply 2,717,784 3,514,742 2,488,139 3,201,451 nock, 10,482 St it Erit 15 641 Sept, 20— 228
Deduct— T Aﬂtonti)na, 5.6553; Inzléuﬂ; %{377{ t. 8Goeé)rge, %,278 38,350
Visible supply.. 2,493,029 2,493,029 2,167,299 2,167,299 1o ATwaTp Se 290 Shipton Cas e 707 5
. To Reval—Sept. 27—Rathlin Head, 1,099 1 000
Total takings to Oct. 1 224.755 1,021,713  320.840 1,034,152 i0a— _ "650.. e e
OFf which American 560722 848713 561840 773185 To Riga—Sept. 27— Rathlln Head, 650.. 650
Of which other 24,000 173,000 119,000 261,000

a Embraces receipts la Europe from Brazil, Smyrna, West Indies, &c.

PORT ARTHUR—To Dunkirk—Sept. 29—Cambrian King, 1,666. 1joOO

—A telegraphic cipher code, to be of greatest service, o Bremen—sept. 30 Bedeborn, 6.047 a7
muslz r}loc;t onlyhbe comprehensive, tt;Utfa}I the sambe tII’Re easllly TEXAg cwv-gro exico—Sept. 22—Nc|>_rfhe|m. 357
workable. This want seems to be fu y met \4 the Vo pi NEW_ ORLEANS—To Havre-bet. 1-Californian, 7°.800".. 7 800
: ; : To Genoa—Sept. 30—Sicilia, 3,460 460
series of codes published by the Volpi Code Co., Singer Bldg., MOBILE—To Havré—Sept. 28-— Merchant_ 8,159 ote
New York. The company have already issued a General SAVANNAH-—To Liverpool—Sept. 27—Palatina, 11.126 11126
Code and a Cotton Code in two parts, and they have in o S e~ Aor? SOy B-6a ¢ 29— Reif .
course of publication codes for the use of bankers and stock- h1,300— ¥ERY. BB "SHPhuCRYcRAEAY; - F90!- 29— Reifance, 5g 7,5
brokers and for the grain and coffee trades. It would be R iy e
difficult, if possible at all, to compile a code more fully suited HI’MEH’J”%’ 1?,7@:’.sept. 3Q—Florida, 5,871.." '« 41 077
to the requirements of the cotton trade than the one we have 10 Antwerp._Seon g oAy, 280, o g 3 220
been privileged to examine, and it has an added value in To’\Gothengurg—Sépt. 28—Conway, 200. _.SeptvaO—Florida™, '
gh?ttenl]t is adaptable to the Roussel Undecipherable Code To Malmo—Sept, 29—iJord"Roberts,'266 11111111" oS00
y : To Christiania—Sept. 29—Lord Roberts, 100. . 100
ToVIBCgrc%I%r%as—Sept. 24—Homewood, 2,900...Sept. 29—Lodo-
INDIA COTTON MOVEMENT FROM ALL PORTS. To Warburg—-Sept_30—Florida, 50 5,5@5
September 30 p) geﬂoa—SSe t.?’OZSEAn_ga, 22,450 - 224
eptember 30. 1909. 0 Gelle—osept. —Florida, 200 _ '200
P 1908. 1907. To Trieste—Sept. 29—Lodoviea,” 2,149........... . 2 149
Receipts at— Since- Since Since To Flume—Sept. 29—Lodoviea, 450.. _ 450
Week. Sept. 1 Week. Sept. 1 Week. Sept. L T \égr\}gcle—sse%;{t.3209—':ng(rii%\ge%,0600_... 600
Bombay__ 8000 15000 7,000 22,000 8000 39,000 e et - 5298
021
For the Week. Since September 1. WILMINGTON—To Liverpool—Sept. 29—Gymeric," 13.664 13 664
from— Great Conti- Japan Great Conti- B’&é{?&,&{ﬂgo&\e]g; %g?ks%spf\éafﬁr}slhlﬂch%grqyel‘,13636’.93&5-5171— l2'8“— 11,938
Hritain. ncm. &CMna Total. lirltain.  vent. < China j Total. Devonian, 1,100__ 2 266
Bombay— _‘I_I'o g/lta_r;cfﬂesters—step2t.3 ZZC—IC_a eAaonltan, 21130'1'1'I11II i’rsl
1909........ 2.000 2,000 4,00( 1,000 15000  800(' 24,000 (10 SRR REp, ad Al AU 186 mr 11233
9,00( 8000 17001 29,000 14001 43,000 ' '100
23000 " 23000 60,000 21,000 87,000 1,399
— e B
: 000, 4, Total 340,760
£000 : . :
000 10002000 5000 . 6000 | IVERPOOL.—BY cable from Liverpool we have the fol-
: 1,000 4,000 1,000 5,000
3,000 000 1,000 5000 6,000 Sent 10.  Seat. 17.  Seat. 24 oct. 1
o 3,000 3,000 88,000 80,000 66,000 66,000
5,000 5000 2,000 D2 1999 1.009 1.900
3,000 2000 S000L 00 2000 25900 ~ 66.000 63:000 49:000 58:000
- 3,000 12000 2,000 17,000 - 6,000 7,00 4000 51000
LI L L
8,000 2000 10,000 4,000 41,000 688 ’ : 623.000
15000 8000 27000 4000 04000. loiogo 84 000 e 8000 >33000 >33:.000
24000 — 4,000 86,000 23,000 113,000 Of which American. ' 3/00 ,000 2.000
34,000 66.000 112000  198.000
13,000 40,000 92,00 170.000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of

Mexandria, E t, .
andria; Egyp 1909 1908, 1907 spot cotton have been as follows:
Recei_Pts_ (cantars)— Spot. | Saturday. Monday.  Tuesday. Wednesday. Thursday.  Friday.
his'week 110,000 55,000 185,000 Mark i i
Since Sept™ T 206,921 108544 358,808 et . Fair Fair
: d  Quiet. Good Moderate  business  business  Moderate
M. demand.  demand. doing. doing. demand.
This 1Since  This Since !l Thi Since Mid. Upl’'dst  7.28 7.36 7.24 7.33
Exports (bales)— Week.Sept. 1, Week.jsept. L. | Week. Sept. L. 736 .29
) Sales......... 8.000 12,000 15,000 15,000 15,000 6,000
To Liverpool 4,000, 8,608 ! 3,250 4,7501 10,543 Spec.&exp. 500 500 500 600 500 500
% gc?ﬁtcirr]weesﬁ%r 4‘5001 14 41% 3 660'1 1300 1 4.0007 5 Fut Barely sty.1 | d
] , , 13,451 3,250 10,728 utures. Barely sty.1rregularat Steady at  Steady, i i
To America 400| 1,649 ! 700 200 850 Markeat ‘lJ att 2@ 13%0”'”5 1& PIQYMS -3 U‘Iftp?st- ul;%tinatt
opene! s. dec. advance. . i
Total exports 8,900] 25170 3,000 18,001 ,12,200 27,207 NF? o F:E - ) sec[;ne changed  decline.  advance.
arket, asy a asy a teady at Easy.H pt. Steady at iet at
_ a 10)4@8 pts. 7)400 pts. 4)406 pis. pt. dec. 10 2)404)3 506 prs
MANCHESTER MARKET.—Our report received by P. M. J ‘decline.  advance. decline. pts. adv. pts. dec. advance.

cable to-night from Manchester states that the market is
firm for both yarns and shirtings. Spinners are considered
to be well under contract. Wegive the prices for to-day be-
low and leave those for previous weeks of this and last year
for comparison.

The prices of futures at Liverpool for each day arc given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The prices are given in pence and I00ths. Thus, 7 06 means 7 OG-l0Od.

sat. Mon. Tues. Wed.  Thurs. Fri.
Sept. 25
1908. ©  12H 12M 12)4' 4 J12H| 4 12)f 4 12)4 4 124 4
8H Iht. Shirt- Cot' : ) Oct. 1. p.m. P.m. p.m. p.m.‘p.m.'p.m. p.M. p.m. pim. p.m. p‘m. p.m.
325 Cop ings, common  Mid. a5 Cop s common Sod d _d d d d d
N ! o A » 1a. . . . . .
Twist. 0 lInest. Upl's Twist, 0 finest. Upl's s 7 0634 16" 154 03j4 11 1éf d a. d
d 6 98)4 08 07H 9" O0LH 02 02 03
dsesa a o A CoF G o e e
oH ~® 410H@) 3 6078 ® 94 10 <7 104 659 | 692 00 HAH 7y 3 Fod
§31(1 0 iRNE R 8%, @ m i s ) 0 81 § M§§> of 22; §§)ﬁ %2 9 s
- 00
o8 BB IBTHE g o e sp t dbane o Big s BORD
o @ 104 14 688 70 o TIR@s 14 S5 00 gor@pm & M 29y 8% Shya 8P4
9 0 10H 2 <w 3184 0 9H5 1 '@8 4)4 533 31 _ g 3%3)4 5 o gg 93 92 H 89" 88H 90’ 93)
7208H 0 OH > 14@8 4y5 513 90 H 5 86 85)48 Ol
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PORTO RICO COTTON CROP.—The production of
cotton (Sea Island) in Porto Rico in 1908-09 was of smaller
volume than in the preceding season, and materially less
than in either 1905-06 or 1904-05. As a matter of record,
we give below the statistics for the last five seasons as
secured from official 1sgurces:

08-09. 1907-08. 1006-07. 1905-06. 1904-05.

Exported to—e Bales. Bales. Bales. Bales. Bales.
To New York, &C-------------- 280 521 223 747 1,513
To Great Britain & Contln't 208 117 360 692 569
638 583 1,439 2,082

Total Weig—pounds——174.308 236,313 218,226 567,802 834,660
Average Weighpper bale— 357.19 370.40 374.31 415.43 400.90

AMOUNT IN siIGHT.— Supplementary to our Annual
.Cotton Crop Regort, and at the request of a number of
readers, we give below a table showing the amount of cotton
which came into sight during each month of the cotton season

1908-09. For purposes of comparison similar results for
Months. 1908-00. 1907-08. 1906-07. 1905-06.
1,274,257 868,888 1,019,761 1,328,120
%ecptf:ebgpf-r- . 2l4621322 1,807,538 2,301,208 1,925,170
November-- _ 2528'850 1,921,462 2,368,003 2,105,179
December T 22800139 2.003,975 2,219,638 1,581,799
January 1427.091 1,554,094 1,751,608 903,997
February : 971,135 969,101  1.200.056 728,231
Marehy ———— 709.419 700,586 957,256 647,551
April. 569,086 467,218 589'157 556,235
b 541'648 349,952 400638 490,880
mide  omal i Al
277,020 ) , .
Al Qs 536970 319143 5555851 403,166
Additions.A 111,925 1c37,098 30,104 424
Total crop------------ 13,828,846 13,581,829 13,550,760 | 11,319,860

a "Additions” Include all corrections In port receipts and overland made
at the close of the season, as well as_the excess*in Southern consumption
as shown by the actual results. This total Is Increased or decreased by
Interior town stocks, fc Deductions.

DOMESTIC EXPORTS OF COTTON MANUFAC-
TURES.—We give below a statement showing the exports of
domestic cotton manufactures for July and for the seven
months ended JUIK 31 1909, and, for purposes of comparison,
like figures for the corresponding periods of the previous
year arc also presented:

antities of Manufactures of

Month ending July 31 7 Months ending July 31
tton (colored and uncolored")

Exported to— 1909. 1908. 1909. 1908.
ited Ki 232,449 1,163,503 1,448,399
Qred fangdorn. vards 18%1338 231’88491 7%8%?2 7%%’%?%
1383293 '560 347,211 536.202
: 800205 512,158 5443203 3,389,889
British
2,851,575 17,335.117 15,519,962
MU ras 2293990 %807 1143881 1,057,668
S ——— 206 1738e) 13E2ided  1isodo
............ Taeeraeiassiniiasiiiians T siaeianne 2’7295 y . . X
ther West Tndies and Bermuda..” 341’5%%2% 23 1050953 19568
- 157'804 139478 1,492,320 1.131.817
904’597 616,735 5378291 4,546,019
855343 791,062 9,435440 5:399,759
88000 174204 1542493 685,024
626205 666,172 3116314 3,028,589
913'6 555291 4796090 3,670:041
1112500 2,454.050 12,972,050 14,680,432
""" - i el U
1’45’13’600 5741730 ‘578,966 238,672
22.001 19,953 67,858 166,853
"""""" 660,012 623919 4777597 4,011,447
Feats S el o
ia and Oceal * ) g 5 ’
Other ASia and Oceania. 15099590 965808 5654005 2,533.206
All other Aftica. 176663 348374 1305508 900,868

Total yards of abovo
Total values of abov
Valuo per yard

31,866,628 31,304,078 240,753,910 144,802,003
1'929/216 *1,828/559 $14,304,973 $9,415,619
s $.0605  $.0584 $.0594 $.0650

Value of Other Manufactures
of Cotton Exported to—
Wearing Apparel—

United kingdom $81,576 $97,837 $38%,%11 $544,78%%3
Belgium........ )
624 10,969 53,198 72.807
Sther Elro 2043 6066 33500 29,264
British North ri - 116,316 51,877 837,372 580,398
Central American States and British
46,217 364,668 272.553
Honduras.............. R ?%%% o818 120955 0%
Mexico : 231 1982 224058 lo0ers
Other West indies and Bermuda... 17,939 9,997 lgg%é G
South America 10,853 6,532 X 42529
Chinese Empire. v 992 7,353 lﬂ{g%g 30,132
Japan. o a0 18906 205788 144995
Britin Africa o G313 wis  edess  lorads
Other countrie: 13,140 16,424 242,110 ,
$212,064 $1,143,088 $1,571,373
\Yaste, cotton. R 637 280235 264301
Al other 288071 204660 2,082473 1715713

$2.828508 $2,601,925 $20,571,220 $15,320(25

BREADSTUFEFS.
Friday, Oct. 1 1909.

Prices for wheat flour during the week have as a rule been
steady with the trading so dull that quotations have con-
inued to be in the main merely nominal. 1he aloofness of
>uycrs is traceable largely to the belief that the big Iececif)ts
>f wheat and the fact that the crop is estimated at consider-
iblv more than the previous yield must sooner oi later bung
ibout lower prices for wheat and thus carry flour prices down
llso At the big milling centres of the Northwest large
/slies have been made of late and the output of the nulls
here is heavy. Rye flour and corn meal have been quiet

~W heatfalthough it advanced about 18 cents on September
[it Chicago, owing to a corner at the eleventh hour, has

shown little life or snap so far as other options are concerned.
Even the sensational rise in the Seﬂtember option had little
effect on other months. Things which have militated most
seriously against any sustained advance have been large
receipts, favorable crop reports from the winter-wheat belt
and from parts of Europe and Argentina, and a continued
absence of export demand. Russian shipments have been
large. The world’s shipments last week reached 11,632,000
bushels, against 10,544,000 in the previous week and
11.120.000 for the same week last year. Not only have
spring-wheat receipts been large but they have shown a ten-
dency to increase. Northwestern stocks are rapidly augmen-
ting. The world’s stock has increased within a week 5,752,-
000 bushels. Argentina has sent very favorable reports. The
prospects in that country have greatly improved, owing to
the fall of timely rains. The Paris “Bulletin dcs Halles”
estimates the French crop at 331,200,000 bushels, against
293.600.000 last year. On the other hand, it is to be ob-
served that prices of most deliveries have not given way
much; at times, indeed, they have advanced moderately.
Many operators are in a quandary. The market really halts
between two opinions. Minneapolis dispatches report a
brisk demand for flour and millers are buying cash wheat
there. Southwestern receipts have been comparatively
Ii%ht and cash premiums there are steadily maintained.
Though Northwestern stocks are increasing, the increase is
not quite so rapid as had been expected. The Argentine
acreage is said to be somewhat smaller than that of last year.
Cash pricesat both St. Louis and Minneapolis have been in
the main firm. But the European markets have been rather
heavy, while at times Liverpool prices have shown pro-
nounced weakness. Europe, too, is buying from America’s
competitors rather than from America, and at the same time
the crop in this country is about 75,000,000 bushels larger
than last year. To-day prices advanced early on strong ca-
bles, small Argentine shipments and active covering, but
reacted later on heavy receipts and liquidation.
DAILY CLOSING FH.bcS OF WHEAT FUTURES IN NEW YORK.

No 2red fob Nom. Nom. Nom. Nom. Nom. Nom.

Seotember deliveryTn'elevator 110 9% 109 %110% 110% 108% -----
December delivery In elevator— 106 % 10711 108 % 107 A 107 A 107%
May delivery In elevator 108 'A 108 %109 % 109 A 108 A 108 A

DAILY CLOSING PRICES OF WHEAT STORES m CHICAGO.

September delivery Inelevator-------102% 103 %105% 106 .- - -
December delivery In elevator------- 98% 99% 101 00 AQOa
May delivery In elevator 102 102% 103% 102% 102102

Indian corn futures in the local market have been nominal.
At the West the speculation has been active. The tendency
of prices there has been downward in the main, owing to
favorable crop reports, weakness in Liverpool and a dull
and heavy cash market. Reports from many sections of
the country show that a large percentage of the crop is safe
from damage by frost and, although frosts have occurred
on several days during the week, they have had no effect
upon the price. At times rallies have occurred on covering
of shorts. = Elevator interests have sold freely. The country
has shown more disposition to sell. Some crop estimates
have been increased. To-day prices opened firm on the
early strength in wheat, but soon declined on free selling
by the country, favorable crop reports and selling for short
account.

DAILY CLOSING PRICES OF NO, 2 MIXED CORN IN NEW YORK.
Sat. Mon. Tues. Wed. lhurs. Fri.
Cash coni - . 76 Vi 70™ 75 75 74 72

158 7SS «n
DAILY CLOSING PRICES OFAORAFUTOBM~N CHICAGO,

September delivery In elevator......... 65 % 65% 64% 61% --—
December delivery In elevator- 08% 59% .8/8 070 WA
May delivery In elevator------------- 60% 01% 00% wn ova

Oats for future delivery in the Western market have been
irregular. A squeeze of the shorts in September on the
last day of the month imparted a firmer tone to later posi-
tions. Buying, however, has been discouraged by steadily
increased supplies, which are now much larger than a year
a?o. Receipts have been in excess of the demand and cash
pfices at the West have latterly weakened. Cash interests
have sold futures rather freely at times. To-day prices were
somewhat firmer on a larger cash demand, buying by cash
interests, light offerings and covering.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon.  Tues. Wed._  Thurs. Fri.

Whu?tlipped-——----—- 143-47 % 43-47 % 43%°*18 43%-48 432006-48 *43 %-48
DULY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. \i\leg. Thurs. Fri.
September delivery Inelevator------- 39% _40 % _41 % o
Baember elllver)y In elevator-———8% = 38 9% 30% = 38 % 38 % ﬁ?{}
May delivery In elevator LALA 41A 429 41%  41% o

The following are closing quotations:

FLOUR.

. ., Kansas straights, sacks.$u 00@ $5
Wintetr’, I0.wn ra%eesv—v—:—— 545 5o % Kansas cleargs, sacks.-- 4 40C9 6188
Winter ?traight's, ne 4 9o(~ g (lety ate“ﬁ%-i g %g 988
Winter clears, new——4 dow 4 80 Rye flour, 290
Spring patents 5 40® 290 Graham (lour 4o 4 40
Spring straight 496w 520 Corn meal, kiln dried.. -

Spring clears-— : 475
GRA(Iiyr'n per bushel Ggnis
Wheat, per bushel— ; ) — .

Nepdlate No. 1 --- 5} 00 4 No.'Z mixed jelevy ,

N. Duluth, No. 2 - 07 A AT o om

Red wintef, No. 2 --l.o.b Nominal _ No-2white

Hard * W Ryo, per bushel—s n
Oats, per bushel— ’S\IO.tZ Wgstern

Natural white.........--42 %®45% g S{ate and Jerse - Nominal

White clipped- -- Y g

d S41 %@42 Feeding, c. 1't.,, N. \ . 58@60

Por other fables usually given here, sec page 821.

i.0.b.Nominal
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The visible _supplly of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports, Sept. 25 1909, was as follows:

AMERICAN GRAIN STOCKS.
Wheat, Com,

Oats, Rye, Barley,
% budh

bush bush. us|
Now York. 690,000 71,000 733,000 7,000 30,000
Boston... 1,0 74,000 13000  ,, 1,000
Philadelp 118,000 3,000 92,000 1 666
Baltimore.. 514,000 121,000 684,000 54,000
New Orlean 272,000 117,000 158,000
Galveston... 224,000 11,000 .
Buffalo . 555,000 293,000 816,000 50.000 380,000
Toledo ... 912,000 32,000 66,000 40.000 1,000
Detroit . 285,000 169,000 212,000 49.000
Chicago . 873,000 454,000 4,504,000 7.000
Milwaukee, 121 000 07,000 184,000 10.000 79.000
Duluth 3,265,000 36,000 495,000 96.000 1,290.000
Minneapolis 1,536,000 17,000 796,000 62.000 343,000
St. Louts......... 1.568,000 50,000 346,000 4.000 14.000
Kansas City 1,651,000 56,000 293,000
eoria 16,000 72,000 1,014,000
Indianapolis ~ - 433,000 109,000 313,000
On LakesS.......... oo 2,593,000 515,000 430,000 27,000 852,000
On Canal and IUvor... 903,000 50,000 243,000 20,000
16,460,000 2,360,000 11.792.000 407.000 3,010,000
113,325,000 2,231,000 10.351.000 360.000 2,236,000
CANADIAN GRAIN STOCKS.
Wheat, Corn, Qats, Rye, Barley,
22%5&5 e%sc?d 2251 %%'B PSR o0
. 2,757,000 ' '
2,111,000
600,000
Total Sept. 26 1009 . 5,G00000 62,000 224,000 ... 59,000
3,575,000 91,000 227,000 . 56,000
SUMMARY.
Wheal, Corn Qats, Rye, Barley,
. bush. bush. bush. bush. bush.
American _ 16,400,000 2,360,000 11,792,000 407,000 3,010,000
5,690,000 62,000 224000 ... 59,000
Total Sept. 25 1909.22,150,000 2.422.000 12,016,000  407.000 3.039.000
Total Sept. 18 1909.16,900,000 2:322.000 10578000  360.000 2292000
Total Sept. 26 1908.29,924:000 3527.000 6.629.000  822.000 5338000
Total Sept. 28 1907.43,750,000 3.799.000 5507.000 633,000 3'127.000
Total Sopt. 29 1906.33,352,000 4.178.000 81833.000 1,545.000 2398.000
THE DRY GOODS TRADE
New York, Friday Night, Oct. I 1909.

The cotton goods market lias displayed a much firmer tone
during the past week, advances having been named on gray
goods, brown sheetings, denims, drills and other staples,
but oven at the new prices sellers have not been disposed to
accept orders freely for distant deliveries. Some large buy-
ers have been willing to make substantial commitments at
old prices, but such offers, needless to say, have as a rule
been turned down, and on forward business agents quite
generally have been disinclined to do business more than a
month or two ahead. In the primary market the gray goods
division is about the only one that has shown much activity
converters, printers and some jobbers have been taking fair
quantities of goods for early spring delivery, as well as for
shipment during the balance of this year. The advances
that have been named have of course brougiht prices nearer
the level of high cost cotton, but they are still below a parity
with the present quotation for the staple. The raw material
situation has continued a serious problem for the mills, and
there has been further talk of curtailment. There have been
evidences that buyers are coining to appreciate more fully
the situation that confronts producers, and many are con-
vinced that prices are likely to go higher rather than lower;
at the same time, most buyers have continued to hold aloof.

le pinnary market as a whole, as well as the secondary
market, shows considerable irregularity, and the outlook is
by no means clear  Among jobbers trade in finished cottons
has been only moderate; goods have been offered at figures
considered attractive when compared with the present cost
of the staple, but retailers have confined their purchases
largely to immediate or near-by needs and have not shown
much disposition to anticipate requirements, even on staple
fabrics. 'In local jobbing houses the.volume of business
done during the week was also restricted somewhat by early
closings on account of the lludson-Tulton celebration In
men s wear and dress goods markets business has been rather
light; it now appears that many orders, especially for men's
wear, placed in the early part of the season have been can-
celed, and it is quite evident that such cancellations have
in many instances reduced the initial business to very small
proporfions.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Sept. 25 were6,232
packages, valued at $225,358, their destination being to the
points specified in the table below:

1900 - 1908
New York_ to Sept. ZT— e k T ®irce Since
Srﬁat aritain. > e Yy . Weefz. Jan'ellz'
ther European....... 1,207 10 805
165.321 2%% 1%},%612
it RO

West Indies e - TR ’ )
Mexico T 30612 514 18444
Central America 2ii 1&%%% 271; 1,242
.South America 2rr 39960 a4 3}&882
Other countries ... g2 14'050 284 18137
. T ‘has

been ﬁ(5,242,147 in 1909, against $8,541,737 in 1908

Many lines of domestic cottons have been advanced, but
business in the aggregate has been moderate. Southern
brown sheetings, standard, are Me. firmer at 7% to 7 Me
and 3 and 4-yard sheetings are M to Me. higher. Standard

brown drills are also up Me. from last week, while the
sharpest advance has been in denims, which are now quofed
at I13M to 16c, Bleached goods have ruled firm, but the
trading has been irregular. Staple prints have been selling
steadily subject to April 1 dating, and a fair business is
said to have been placed for delivery during the latter part of
the current year; a shortening of discounts is noted in some
quarters, which is taken to indicate an advance in prices
before long. Coarse, colored cottons are firmer, and while
the manufacturing trades have been buying moderately for
future requirements, the volume of new business has not
been large. In ginghams buyers have been willing to oper-
ate at old prices, which mills as a rule have not been willing
to accept, and some leading lines have been withdrawn;
stocks™ of staple ginghams in jobbers’ hands are reported to
be quite sufficient for the present. In the export division,
miscellaneous ports have taken small lots; trade with the
rar East, however, has continued dull. The print cloth
market has been active under an increased demand from con-
verters and printers, and prices, especially of gray goods,
have ruled firmer; regulars are quoted unchanged at 3 Mc.;
-g8-inch 64x60s are inghtI%/ firmer at 3}~¢. and standard wide
goods are higher at 0 5 Mc.

WOOLEN GOODS.—The men’s wear market has con-
tinued quiet pending the result of the clothiers’ canvass for
orders for next season; preparations for the next fall season
are being made, but there is some uncertainty as to whether
heavy or medium-weight fabrics will be most in demand.
| erhaps the most important development in the men’s wear
market is the fact that revisions and cancellations have
greatly reduced the amount of initial business placed; the
rejections have included both woolen and worsted goods,
and it is stated that amondg a large number of manufacturers
the initial business booked has been reduced on the average
50%- the primary dress goods market considerable
activity has been noted in worsted diagonals, which have
been taken quite freely for next spriné;. Broadcloths have
also continued in good request, and duplicate orders have
been received in somewhat larger volume for the best-selling
worsted fabrics. Demand generally, however, for the pres-
ent season and also for spring has been below expectations.
Owing to the advance in the cost of raw material, noted at
the recent foreign wool sales, advances on a number of lines
in the near future would occasion little surprise.

FOREIGN DRY GOODS.—Imported woolen and worsted
fabrics have been in fair request. Linens have continued
strong and active, with a further readjustment of prices on
numerous lines in sympathy with the strength in primary
markets abroad. A fair business has been done in burlaps
which arc quoted unchanged.

Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for tire week ending Sept. 25 1909 and since
Jan; 11909, and for the corresponding periods of last year

are as follows:
®
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MUNICIPAL BOND SALES

IN AUOUST.

We present herewith our detailed list of the municipal bond
issues put out during the month of August, which the
crowded condition of our columns prevented our publishing

at the usual time.

The review of the month's sales was given on page 677 of

the “Chronicle” of Sept. 11.

Since then several

belated

August returns have been received, changing the total for

the month to $21,763,643.

The number of municipalities

issuing bonds was 277 and the number of separate issues 367.

AUGUST BOND SALES.

Page. Name. Hate. Maturity. Amount.  Price.
612.. Ahoskte Graded S.D ., No. Caro. 100
485.. Albert Lea. Minn.-. --------- o
100
424" AiSe™ lowaPeU v - 4A dloftIS1s 000 ...
48511 Andefson County. Tenn 4 c/192]-%-219939 68888 100
2%2"‘){125? Minn. 4, (11929°1949 28,000 5M %bas
548.-Ashland, Ohi > 1910-1919 4,600 105.884
737 Asntaoula County, 4> 1910-1919 10,660 161 .87
737 Basin. Wyoming «d1919-1 029 13.000 101 .103
612-.Bay City, Mich 51912,14&17 13.000 102.792
677.-Bedford, Ohio -- - - 4Yi 1910-1919 4230 100.52
612-. Bellalre School District, O hio.. 4 1® 16 9.000 100
549.. Beliefontaine Sch. Dlst., O hio.. 4 1916- 1919 4.000
612-.Belleville, 111-——— - ------ 4 - 65.000 100
485,-Benton Co 5.D. No.6, Wash.. 5 dI919- 1929 5.000 100
795. Bo - 4 ..8.000 100 e
£33 :Boonevile School Di ind- " - 1%‘:7’58 11%%4;25
549.-B lle School District, Ind. 4 ' .
89 -Boonevilie School District, Ind- & 119151930 15,0001 100
185--Bradford, Pa 1914-1921 70,000]
S - Iraine a91%8820 800 190033
73 —Brandon M iss B : .
677-.Breda, lowa-— 24 8,((+> 1 <13
425-.Bronxvlllc, N. Y : 1914-1918 gggo 10019
612. Brunswick School Dlst., Neb— - !
485-.Camdcn, N. J - *' 1939 * 40.000 100
485.. y 1939 %g.%%%ll 100
1934 A X
dss ML 1939 zgggga 105
485.-Canfield, O h 1911-1920 .
677- an "-}»CantohIU 1911-1914 4 £6,600 100.776
677.-Canton. Ohio. ------ememmoun- 4 3.000 %88.40
612 ~ Carden Bottom Lev.D.No.2,Ark. 6  (11914-1919 25.000 100 66
737 Carlton School District, Cal--------- 1811-1919 53(1)88 xRty
737 .-Cartervllle. Mo 1929 25000 10'1-10
Agg CCerr:traLII Point, Oreh . 1939 2@- ) .
738- rtl rs Towns [T e —— S ’
678. Chattanooga, Tenn. (2 Issues)-- 4A1939 Z;SYOOS ig%ggs
612. Cheltenham Township, I a .- " 10-000 101-12
549, Chesterlleld Township, N. J —-—--183%" 1914 10990 .
362. .Cheswlck School District, 1a.-- a
795 ciaremont School District, Cal. 5 1910- 19142,500 1188 28;
362 ..Clark Count O hio 1911-1922 12,00
678- T om el B i ‘_‘;914_-19£ 15000 106.046
612.. C|OVIS School District, N. M —-(13919-19 %gggg igg
549.. Cohoes, N. Y - J 50.000
486-.Collingswood School DlIst., N. J- 4 1914-1963 . 10075
678-.commerce, Ga. ..... ---=—---- « 1914-19 1 810 v .
486 Condon School DIst. No. 2>, Ore 5  d1919-1929 1%‘% gg% %gggﬁ
612.-Corona, Cal. (3 issues)-- 5 1910-1949 3800 -
549..Crandon, Wis........ . :
549 " Crawford County, Ohi A 111%121911%%3 égggg %gg%%
425 Curry County, New Mcx- a (1919:1929 53-000 :
éésléiz..(:uster County, 1910-1919 24,762
612.. Cuyahoga County, Ohio. 1910-1919 1?‘{%28
612. *Cuyahoga-Coh 1910-1919 ,
612. Cuyahoga County Ohio 1910-1910 67,375 102.039
362.-Cuyahoga County Ohio " 1910-1919 56,100 .
362, .Cuyahoga County Ohio 4 1910-1919 122,375 102.04
4t Gunainaga Sount QU 10 jyprrd 1910-1919 65,250 102.256
RN RIS BT 160y 4poiele  s7ooo  1oldie
678 Cuyahoga County, Ohio.. 4j 10-1927 17,316 1083
613. Dallas Township, o|-||o 4 A 1921-1925 5,000 03.15
550. -Darke County, Oh o 4A 1910-1914 103.000 100.807
550.-Darke County, Ohio 4 1910-1914 ggggg %83 130
) ! 1929 .
618..baytona, Fla- qA 1910-1920  20.000 103.025
486 .-Dellance, Ohi 1915-1927 6,400 107.242
487. .Delphos, O hio 1914 10,000  103.80
487 .“Dclphos, O hio 1919 ;Z;gggg 185-14
i Mooo'ﬂegﬁaioinr‘ﬂ[_'_o_v_va' VOV0-1939  325.000 100.04
487 Ellsworth Township, Ohio- 25-888 %8%%4
613--Elsinore Union HIlghS. D., Cal- 5 1920- 1929%000 Tosae
678 Escondido School District, Cal. 5 1910-1927 18, 103299
550--Essex County, N.J ---- 1949 Sg,ogg 10220
550--Euclid School District, ( 1911-1915 5
487--Falrbury. 111- 1022&1923 2,000 100
678 .Fairfield. Neb 4 A <(191 ,-1920 32.000 11(()100
738 .Farragut Ind. Sch. Dlst vva. 5 1910-1914 5.000 .
187--Follanshce. W. Va .--- f>A 1910-1919 %gggg )
678 Foster County. No. D_ak J— ‘llQ 191109_21%14 5.000 191208
426. .Franklin County, Ohio-------- 0 6000 %803 o
- i io- 4 1919 12,500 .
3% .‘é:HL"p""SNev?hmex — <11929-1939  20.000 102.125
487.-Gardner, Mass - 1910-1939 45.000 100
739--Grand Rapids Ip . 1921 20.000
426..Grandview. T eX-------mm-cememmameen (11914-1949 5,000 100
L
871 Grags@?_ ﬁgungtg %gxmmon Sch dl1929-1949 6,000 100.05
550. -Groveport, O hio 1910 4,000 183-57
487- -Guttenburg, N.
678--Hallettaville Ind.’S. D., (1911497310049 2&3888 Lov s
550.-Hamblen County, Tenn. 1029 100,000 102.605
550--Hamilton County, Tenn- . 93 50000 103162
550- Hamilton Gounty, Tenn.4 % 19%0 19914 39998 100
678--Hancock, Mich o h - )
673 -Hardin Gounty, Ohio 5 1910-1914 32,390 101.681
426. -Hemphill County, Tex . (11910-1949 1?388 4 A % has
363,-Hempstead, N. Y -— - 4 ;
363 -Herkimer County, N. Y - 4 = 119%%322 62888 T
551- -Highland Count OhIO ORI 102 1 100000 100°516
613-.Hillsborough County, AA 00 1o
363-.Holmes County. O -2 o 120 368
487..Hopedale, Ohio 4 1912-1928 85.000 .
SSiiogulam, W ash y 1015-1919 10,000 100
188--l1lovland, Minn -- ® - 2200 100
8- ~ -HutsonVllle Towns \}glr?o-azm 160299
739, Indiana (20 lssucb) 1910-1924 9.000
613--International halls, Min 10113219039 58888 }%02 .
363. Jackson County Mis 19'20 100000 10275
*551..James County, Tenn.. 1929 18000 100
739. Jasper, Ala______ 000 100.4625
426--Jasper Ind 12000 100
361 -Jay County, Ind-iiilll - ,
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Page. Name. Rate. Maturity. Amount.
G13. Jae/ County, Ind-. A $8,000
426_-Jellerson County, O H 22,000
551-.Jetlerson County, Ohio M 1910-1025 21,000
739- Jchmenburg. Pa. 1thl *12&14 15,1 00
551--Johnson Creek, W is- - 4.000
Johnstown, N. Y -4 A 1027-1929 14.000
5 <m 19-10 9 7.M0
AA  1024-1049 6,000
551 ..Kern County, Cal. . 5 5.000
740 King Co. S. D. No. 144, Wash-- 5  (11914-1019 16.000
G131IK IngCo.S. D. No. 49, W ash 5  (11010-1914 4.000
551--Kingst0n N. Y. = ?gggg
488. Knox, Ind A .
551.. Knox County, Ohio. 1911-1914 6%?838
551- Knoxvllle Tenn.. A 1949 35,00
55614 Knﬁxwlled Toer?n i 1939 3999
-Lakewoo io 0 :
427.-Lead School District, So. D ak.. d1919-1920 %888
488 Lebanon Sell. DIst. No. 16, Ore. 5  (11919-1929 5.000
67 9--Leeds School District, Utali-—-— 5 1919 21009
G79-.Lchi City. Utah.. -] 1029 23000
740. -Leslie Special School Dls 1014-1933 )
551 ..Lincoln County, Minn--- 1914, ’IG&’IO 13888
613- -Linn County S. D. No. 16, Ore. 5 1929 2000
013--Litchfield, i 5 1910-1919 1
740- .Little MtT(I Hlézh Sh D. So. " ~ M 1021 6.000
364.. Dockland, Ohio - .
488.-Lodi. Cal. (2 Issues). 1910-1939 126,000
551..Los Banos, Cal.. 5 1910-1039 30,000
614- Lovelocks 6 1910-1929 20.000
' ! 1910 1919 (:31223?18
- 4 1010-1919 .
%g' L|_uuci< (111 1%1i 9 - '110
- 4 1914-1039 ggggg
179--McM Innvllle, Ore-----------eev - - - (11919-1929 )
551 ..M adison School Dlslrlct N.J-- 4 1019-1947 58'008
i 6,000
614. .Marion County, O hio------ 1914
- i ' 4 Vi 21915 18,000
364-.Marshfield S. D. No. 1 W ls. 5 (11918-1940 20000
4 (11919-1049 20,000
E13ayned & Weivose Park school 7000
. - ayglgfr.ct 115..‘1?.?? ar enoe 4 A 1915-1916 10.000
488.-Memphis School District, Tenn. 3; 1910-1914 Sogggg
614-.Mercer County, Ohio... Y 1010-1914 2’300
873..Merit Indep. Sell. DIst., Tex. (11919-1929 2,000
; 4A  1910-1910 18,165
614.-Middletown, Ohio. 4 1910-1919 8250
4 1910-1929 700,000
4 1010-1929 3;‘8%88
552-.Minot, NOo, D ak ---=-----=zeee 4 1929 B
— 6 1912-1918 7,000
079..Monroe School Dlstrlct Cal. K 19251026 18’(?0)%
50,01
614-.Montgomery, Ala --- .
489.-Montgomery County, 4A 1318-1315 %ggg
489.-Montgomery County, 2A 1910-1915 35890
552.-Mt. Morris, N. Y 4.15 191491936 4(2‘(:)[%%
741 , Mt. Olive, Miss--- E
489.-Mt. Vernon Ind. Sch. Dls .5 (1103g 1949 6%%%%
679 -Muskogee, Okla._--—-—-- - 5 1934 50,008
427.Nampa, ldaho (2 Issues) G  (11910-1020 150:000
427.-Nassau County, N. Y 4 1028-1031 \
489_-Nellgh, Neb... 4°'A 1914-1929 8,000
- ' 4 1910-1919 10,581
489- .Newburgh, N. Y. (3 Issuesf. .. 71,400
427.-Newton, Miss....... . % 4,000
427 .-Newton County, 31,600
127--Newton County, %gggg
427.-Newton County, 51000
489 New W incisor S. . 1958 58'653
614 New York City s !
P o
711 .Northampton, - 12000
ﬁslz NNDr“?'\a,&n plt%n Y h M ( )'é 1910-1921 8'500J
orth Attleboroug ass. (= is:
679 --North Sterling Irrfg. DIst., Colo. 0 igig ig%g 2, 082 ggg
6214. .8ak Harsbohr, Ohig---—--—-- 290
427 -Onamie Sch. Dist.,, Minn - " !
489.-Orrville, Ohio (3 Issues)- -4 5 "'1*9*10-1019 :]l-(l)ggg
741 ..Osceola Co. Dr. Dist. No. 9,~la- 6 1%12% 1350 10830
490- -Ossining 1:n. F.S.D. No.l1” . 4.10 1928-1935 9
552-.0zark, Mo (11919-1929 ,500
552.-Parker, zA 1929 30,500
552.-Paterson, N. - 85,000
427- -Pensauken Township, N. .1 3 1918-1033 15,500
490--Philadelphia, Pa. (2 Issues) 4 1939 7,239,700
615 ..Pittsburgh Ind. Sch. DiIst., lex. 4A %8%%%
680 ..Pittston School Dist., Pa--—--—--—- 4 A 1*9*19-1939 59000
190--Pleasant Ridge Sch. Dist., Ohio 4A 1929 105,000
680 ..Portage Co. Dr. Dist. WIS 191159’219919 200008
615--Portland, Me- - 50°000
615 .Portland, Ore- 108,085
6 1910 50.000
190 Port of Portland, Ore 1011 10000
490 .Port of Suislaw, Ore. -- - 19%1%'113929 102888
552--Portola Sch. Dist., Cal- < ((1923 107000
490-. Portsmouth, Ohio -- ‘ 1954.1028 16000
428 Portsmouth Sch. DIst.,, Ohio— 4 - 6000
615-, Pottshoro Ind. Sen. l)ist., > (UU]i%-jfl-3949 L5908
365-_Oulncy, Mass. 4 15(1071919 70,
552--Reading, O hio ? 1034 100000
552..Reno, Nev. (2 issues) 1910-1919 2500
366_-Rockville Center, N. Y- 4.20 TR 3200
680 ..Ross School District, Cal - 18000
428--Russellville, Ark-- ----- 6 8.999
366.-Rutledge Sell. Dist., la. z‘A 1910-1923 727000
616 -St. Aiouns, vt. (2 Issues) 1910-1918 8500
553 .St. Clairsvllle O hio.------ 4A 1829.1919 325000
490 ,st. Francs Levee | st., Aik... 1939-1949 20000
490 .St. Francis Levee Dlst, aik. .- 6 (/1919-1029 82,000
490 ..Sandpoint, Idaho (4 Issues) 2 1910-1918 10~000
553.-Sandusky, Ohio.. 4 1910-1918 25'000
553 Sandusky, Ohio 4 1910-1918 7000
553..Sandusky, Ohio 2A 27'500
128 Sandusky County. Oh 0 290,000
428 San Joaquin County, Cai 4 1919 0000
553.-Sauk Centre, Minn- 4 1929 5000
616.-Saundersvilic, Miss- ” 1914-1919 141506
798 Seattle, Wash. (51ssues)- BT 1914 75542
798 .Seattle, Wash .... k 1910-1919 10000
742 ..Scdro- Woolley, Wash - o (11914-1925 8000
428 ..Shelby Sell. DlIst., Neb- * (11924-1930 40000
428 Shoshoni, Wyo ... 60000
428..South Sharon, Pa-- 15000
i i ield" i R 8,123
tik ISpringfield’, Ohio (6 Issues) 8 (11924-1949 15'000
491 “iteuhenvfile Ohio.AS-1----11 4A (11911-1920 15.000
491 Steubenville, Ohio 4A (11911-1920 I,
4oi::steubenvlille, Ohio <ligise20  14.000
491 -Steubenville, Ohio- - . é(Z) ggg
681 Sunflower County, Miss --- AA 1929 20.000
128 Tallulah, La- - i T 3A (119141929 18,000
553, Tamaqua Soli. Dlst Ia (H929-1949 100.000
491--Teton County, M ont----- o *A (HASR4EIR 49000
491 .Tonganoxlo Sch. Dlst. Kans - 910-1919 105,000
429.. Topeka, Kans. 4A %9%0'}9%9 15'500
429.-Troy, N. --- .4 9 " 033 10'000
366.-Tuc{ahoo, 4.7y 19141 '

N. 5.

Price.
100
103.204
103.609
100

4 H%has
105.63
100

106.158

100
100.60
101.50
102.201

102.511
100
1/100

102.166
4 51% has
100

101.30

100.76
100.72
100
102.0)
100

100.304.
118.75
100.83
101.066
101.055
100.381

101.887
101.977

too
100.954
100.96

:rlo0
105.6 1
100

102.099
102

103.009
1/102.781
100.1325

100
101.812

102.01
102.528
103".09"
107

100
105.279
103.50
103
101.25
102.50
100
106.45
101.09
101.223
100.50
100.31

101

102.B6*
100.711
101.776

101.006
100.31

100.284
100.304

1*13.28
100
101.02

100.62
100
100

100.123
1*00.746

104.213

.,820100.387
f/100.20

100

100 K
100.085



Total bond sales for August 1909

a Average dates of maturity,

ties covering 367 separate Issues..

Page. Name. Maturity.
492 .. Tyler, Minn 1929
492._Tymoclitee Twp., Ohio 1911-1914
553, Ulysses, Neb. (2 Issues 11914-1929
081. Valley, Neb. (2 Issues 11914-1929
(116..Venango County, Fa -4 1915-1919
492, Venus Inti. Sch. Dlst., Tex----—-—- 41-1929-1939
082. Vinland Sch. Dlst., Cal--0 1911-1914
307. W apakoneta, Ohio (2 Issues)— 4910-1914
553.. Warren County, N. 1910
430.-Washington, Ind -

430.. Washington County. Minn 5 1910-
367.. Washington Twp., O. (2 Issues) 5

307-.W aterloo, lowa -4 A ”o0l924 *
367-.Wauseon, Ohio 4A 1911-1914
492.. Welllngton, Ohio 5 1911-1913
554.-Wellington, Ohio 5 1911-1920
617.. W estchester County, N. Y 1834-1940
554. W esterville, Ohio 4A 1911-1919
554. W estmont, l'a 5 d1924-1930
554. Westwood Sch. Dlst., N. J___1910-1926
430. W hite Plains, N. Y ___ 415

617. W|II Co. S. D. No. 90, 111 _ 5 1914-1927
493 . -Willimantle. Conn-————- 4 1934
493-_W lImerdIng, Pa. (2 Issues) -5 1910-1929
554 . -Winchester Sch. Dlst., Ohio— 4 1910-1933
617. Wirt, Minn 6 1929
493-'WoodruH §. D. No. 33, S. C-. 5

493. Wyandot County, Ohio-- 5 1910-1914
554. Yakima Co. S. 1). No. 86, Wash. 5 1929
430. Youngstown, Ohio (12 Issues).. 5

(277 munwlpall—

Amount.
87.000
8.500
17.000
17.000

.*821,763,643

Price.
102.585

100

100.91
101.123

102.578
100.188

100.1775
104.809
100
100

d Subject to call In and after the earlier

year and mature In the later year, fcNot Including 85,155,000 of tem-
porary loans reported and which do not belong In the list, x Taken by
sinking fund as an Investment, y And other considerations.

BONDS OF AMERICAN POSSESSIONS.

P Name. Rate. Maturity. Amount. Price.
48 Phlllpplne Islands ..o 4 <11919 1939 1,500,000 100.3025
BONDS SOLD BY CANADIAN MUNICIPALITIES.

Page Name. Rate.  Maturity.  Amount. Price.
555-.Alamcda, Sask------mmmmmmmmmeemmmeeeen 1910-1929 $15,000 90.371
493 ,-An tlgonlsh N. S 1929 8,000 98.75
431. Ard BegS. D. No. 1022, Altggg 1910-1919 1,000 100.70

017._Arnprlor, Ont 1929 2,506
800__Arome Lake Sch. DIst., Sask. 5 1929 1,600
742. AtholS. D. No. 1990 Sasks5 A 400
617- - 5A 1919 1,800 100.833
742.

Sask 5'A 500
743. -Botts S. D. No. 1960, Alta HA 1,200
555. .Champagne Sch. Dlst., Sask___5)4 1910-1929 4,600
682. .Chechow Sch. DIst., Sask 5A 1910-1919 800
555. .Clinton, Ont 4A e 1937 51.000
403. .Cobalt, Ont 5 1914 25.000
493 .Cobalt, Ont 5 1919 75.000
555. -Coteau Val. S. D. No. 2349,Sask. 5 1919 1,500
682. .Cote des Nelges, Qu 444 15.000
682. .Dcloralne, Man 55 1910-1929 6,000
493. .Delta, Man 55 1915 10.000 100
682. .Dresden, Ont . 4A  1910-1929 20,000
431. .Elbow, Sask. (2 Tssues) 17,000
555. .Elgin $. D. No. 1895, ATta...... 5AA 1919 R700 100.858
743. .Ford S. 1). No. 1010, Alta 5ANA 800
431. .Forest Hills Sch. Dlst., Sask_5Kh4 1919 1,100
493 -Gauthier Sch. Dlst., Sask 55 1910-1919 12,000
743. .Glenavon S. D. No. 2446, Sask. 5)4 1,500
682. .GobertS. D. No. 1951, Alberta. 5 1919 1,500 100
800. .Gravelbourg Sch. Dlst., Sask'SAA 1919 1,000
682. .Great W ests. 1). No. 2316,Sask. 5A 1919 1,400 100.50
618. -Grimsby, Ont 4AA 1929 15,000 100.393
494, .Hawkcsbury, Ont 66 1910-1919 9,400
743. . Hazelwood S. D. No. 1860, Alta. BA 1,400
682. Heyhorlto Sch. Dlst., Sask 5)3154 1910-1919 1,000
682. -High River Sch. Dst., Alberta. 5 A 1910-1919 3,500
682. .Innlslll Township, Ont 5% 1910-1914 1,000
494. .Invcrmay, Sask 6 1910-1924 1,000
555. -Jollotte, Que A4 AA 1939 200,000
743. . Kltdonan, Man 5 ,00
682. Klllarney, Man .5 1910-1929 10,000 99.03
555. -Lachtnc, Que 4AA 1949 130,000
494. Lac ISt. Vincent S. D. No. 1928,

Alta L 191
404. _La Fortune S. D., Man ﬁha 1910?1319 388 100
555. .Leevllle S. D. No. 2140, Sask_5§1)4 1919 1,500 100.143
555. -Legal S. D. No. 1738, Alta 5864 1910-1919 800 100.518
683. .Lethbridge Protestant Public

Sch. DlIst. No. 51, Alta 55 1910-1939 39,000 101.566
494. Madawaska County, N. B 44 A 1910-1916 12,000
683. -Magrath, Alta . 5 1910-1929 14,000 98.03
369. .M anitoba 44 1939 1,030,000 100
618. .Maple Leaf S. D. No. 83, Man.. 5 1910-1926 4,930 100.101
683. .Milton, Ont 5 1910-1919 5,000
683. .Monastry Sch. DIst.. Sask___ 5@h4 1910-1919 1,000
431. .Montreal, Quo 44 1949 700.000 100
877. .Morden, an 5 1910-1926 4,930 100.101
683. .Morris, Man 5 1910-1929 12,000 101.24
801. .Murray Sch. DIst., Sask 5A{A 1919 800
556. -Nanton, Alta 55 1910-1919 5,000 99
683. .Neelon & Garson Twps., Ont 55 1910-1924 5,000
431. .NewlandsS. D. No. 2103, Sask. 5A 1919 1,100 100.50
801. -Niagara Falls. Ont. (2 Issues) 5 1910-1929 31,678 103.09
556. .North Battleford, Sask 25,000
618. .North Easthope, Ont--- -55 1910-1919 3,695 101.071
683. -Olcsza Sch. Dlst., Sask 58)4 1910-1919 1,000
801. .Ontario 44 1939 476, 000 102
743. -Pleasant Plains S. D. No. 1710,

Sask 5)% 500
744. pPryor S. D. No. 1536, Alta___5514 800
432. -Red Deer, Alberta § 1910-1914 1,5001 100.244
432 _Red Deer, Alberta } 1910-1929 3,000/ 3
556..Rivers, Man____ g4 1929 12,000 102.60
877 . .st. Claude School District, Man" § 1930 6,000 103.658
ﬁg..sn Gertrude S. D. No. 2329, S’k 6)4 1919 1,200 100
404 .St. Vital, Man 4A 184112 Gogggg 104
432 -Shcllmouth S. D. No. 292, Man" % 1910-1929 3'500 107.714
744 .sherwood S. I). No. 460, Sask "5 A '800
404 4A 1029 35,000
432 1919 1,400 100.56
igg 4A 1939 15,000  94.55
683 ..Strectsvllle, Ont. 22 1910-1929 16%,%83
556 5 1910-1929 11,800
ggg 5 1910-1929 55,000  98.17
556..Tccumsch S. D. No. 1992, Alta. ﬁﬁ 191%9%_321 4‘?3%8
556 5 -
683 .Thetford Mines, Que 191;_‘9:][_954 Zgg'ggg 98
683 .Thurlow Township, O t_____ % 1010-1919 6500
404 -Tofleld S. D. No. 1939, Alta 1929 113000 105.56
432 5)4 2,300
432 5)4 3,000
432 % 2,000
432 2,000
744 @4
432 -Vcgrevllle, Alberta 1910-1019 7,000
801 -Vera Sch. DIst., Sask 5)4 1919 1,400
683 -Vermilion, Alberta (A 1010-1929 6,500
432 HA 1020 5,500
432 554 18,000
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Page. Rate. Maturity. Amoun . Price.

.5 1949 $75,000

6 1910-1929 4.000 108.65
5 7.000

- 4 1929 20,000 95.03
- HA 1,200
I. 5A 1929 6.000
$4,381,126

REVISED TOTALS FOR PREVIOUS MONTHS.
The following items, included in our totals for previous
months, should be eliminated from the same. We give the
Page number of the issue of our paper in which the reasons

or these eliminations may be found. . N
f . Name of Mun|C| ality. 31 Amount.
489.-Milwaukee, Wls. (May | )p . .$375,000
799..Webb City School Dlstrlct Mo. (March Ilst) 90,000
800.-Yuma County, Arlz. (June list) 50,000

We have also learned of the following addltlonal sales for
previous months:

Page. Name. Rate. Maturity. Amount. Price.
485-.Belolt Un. S. D. No. 1, Wis_ . 4A  1910-1918 9,000 101.236
- 4A <11914-1919 8,500 101
- 4A 1919 8,000 100
6 1919-1928 14,000
- 4A 14,500
6 <11919-1939 201000 100
1910-1919 37,148 *100
<11914-1929 9,000 102.50
50,000 100
1959 225,000 100
- 5 <11924-1929 8,000 101.25
-5 1929 65,000 100.434
- 4A 1919 32,000 101.50
.4 1929 20,000 100
1910-1914 6.500 100
-- 4 A 1919, '24—39 40,000 103.0675
115,918
= 4A  1910-1912 3,000 100
.. 4 40,700 102.073
5 1916-1919 12,000 107.291
.4 1929-1933 2,500 102.50
.4 1914 80,967 100
.4 1914-1915 376,843 100
- 4A  1925-1929 5,000 103.384
) . 5 <11929-1949 12,000 101.008
489_-Niagara Falls, N. Y .4 1919-1934 300,000 100
.. 5 1914-1915 7,000 104.30
. 3.65 1910-1919 10,000 100
.4 1919-1948 125,000 101.38
i 4 1910-1914 2,500 100
V) 5 <11913-1919 5,000 102
.5 4,000 103.887
1919 30,000 103.333
4 10,000 100
- 4A  1910-1912 2,500 100.20
.. 5 (11928-1948 4,000 /100
6 1939 25,000 100.104
-5 1913-1926 7,000 J/101.071
.5 d1919-1929 20,000

All the above sales (except as indicated) are for July.
These additional July issues will make the total sales (not
including temporary loans) for that month $20,063,943.

News [tems.

Indiana.—Bonds Declared Valid by Superior Court.—In an
opinion handed down Sept. 25 Judge Vinson Carter of the
Superior Court upholds the validity of the legislative Act
authorizing the issuance of $120,548 3% bonds, which were
to be delivered to the Vincennes University for the payment
of land which, it is said, the State took from the institution
many years ago without compensation. The decision was
rendered in the suit brougsht by .J Frank Hanley, former
Governor of Indiana.

Nashville, Tenn.—pPark Bond Election Ordinance Declared
valid.—On Sept. 28 Judge John Allison of the Davidson
Chancery Court ruled that the injunction enjoining the Ci
Council from taking further action on the ordinanoe (whic
had passed its first reading) calling for an election to vote
on the issuance of $500,000 park bonds, be dissolved. The
opinion was handed down in a test case in which the point
was made that the Legislature in passing the enabling Act,
provides for the issuance of only $5,000 bonds. On this
point the Court holds that the inadvertent omission of the
word “hundred” from the first section of the enabling Act
does not invalidate the law, as itwas clearly the intention of
th Legislature to confer the power of issuing $500,000 and
not $5,000 of park bonds, and that the Act must be construed
in accordance with the apparent intention of the Legislature
that enacted itt. It is said that the case is to be taken to the
higher courts. , gk g x

New Jersey.—oOfficial Vote on Constitutional Amendments.
— 1 he official returns show the following roto on the five
%g?)stitutional amendments defeated on Sept. 14 (V. 89, p.

Amendment No. 1, relating to foreclosure of mortgages. Vote 18,921
"for” to 42,508 "against.”

Amendment No. 2, relating to Court of Pardons. Vote 22,283 "for" to
45,973 "against.” *

Amendment No. 3, relating to the judiciary. Vote 22,989 "for” to 46,769
"against.”

Amendment No. 4, relatlng to salarles of members of Legislature. Vote
23,937 “for™ to 46,614 “against.”

Amendment No. 5, relatlng to terms of Governor, members of Leglslature
and county officers. Vote 22,702 “for” to 47,568 "against.”
Pennsylvania.—constitutional Amendments.—An Act of

the Legislature, approved April 22 1909, provides for the

submission to the voters at the general election in Nov.

1909 of the following proposed amendments to the State

Constitution:

Amendment One—To Art. 4, Sec. 8.—Relating to the appointin ower
Ofe tﬂe aovernor g PP gp

Amendment Two—To Art. 4, Sec. 21.— Relating to terms of office of Secre-
tary of Internal Affairs, Auditor-General and State Treasurer. M

Amendment Three—To Art. 5, Sec. 11.— Relating to the election, terms ot
office, number and qualifications ot Justices of the Peace and Aldermen.

Amendment Four—To Art. 5, Sec. 12.— Relating to Magistrates’ Courts In
Philadelphia; election, salaries and jurisdiction.

Amendment Five—To Art. 8, Sec. 2— Relating to general elections. It Is

proposed to hold general elections biennially In even numbored years
Instead of annually as Is now the rule.



Amendment Six—To Art. 8, Sec. 5.— Relating to municipal elections. At
present It Isprovided mat sucn elections snail tie held annually on tne third
Tuesday of February. |If the amendment Is adopted all elections for
Judges of the Courts for the several judicial districts, and for county,
city, ward, borough and township officers for regular terms of service
shall be held on the Tuesday next following the first Monday In Novem-
ber In each odd-numbered year. All judges elected by the electors of
the State at large may be elected at either a general or municipal election.
Amendment Seven—To Art. 8, Sec. 14— Relating to district election
» boards.
Amendment Eight—To Art. 12, Seo. 1.— Relating to the selection of officers
not otherwise provided for In Constitution.
Amendment iNIne— io Art. 14, Sec. 2.— Relating to election of county
officers: terms, vacancies.
Amendment Ten—To Art. 14. Seo. 7.—Relating
fccCommissioners and Auditors.

Seattle, Wash.—Ballard Debt Case Appealed.—It is re-
ported that an appeal has been taken from the decision of
the Superior Court in the case of F. F. Fisher and wife vs.
the City of Seattle and Matt 11. Cormley, County Treasurer.
The suit was brought for the purpose of restraining the col-
lection of a tax levied on property owned by Mr. Fisher and
wife in the former City of Ballard for the purpose of reim-
bursing the City of Seattle for the payment of certain ob-
ligations of Ballard. The complaint was dismissed by the
Superior Court. The obligations referred to consisted of
$65,000 warrants which were paid off at the time of annexa-
tion. In order to obtain funds to repay Seattle, a bond issue
was ordered and a tax for the same was levied on all the Prop-
erty in the Thirteenth Ward, formerly the City of Ballard.
In the appeal it is claimed that as the warrants were volun-
tarily paid by Seattle the debt does not now exist, and
therefore bonds can not legally be issued to fund a debt which
has already been canceled. It is also alleged that in paying
the warrants Seattle invested in an illegal debt, as at the
time of annexation the City of Ballard had already exceeded
the limit of indebtedness fixed by the constitution. The
3uestlon of issuing new bonds and ratiyfing the illegal in-

ebtedness of Ballard was adopted by the voters on March 3
1908. It is held, however, that the citizens of the City of
Seattle as a whole could not legally ratify the indebtedness
of Ballard and tax Ballard alone for it.
fs Virginia—West Virginia.— Debt Case Again Postponed.—
The debt controversy suit between these States will not be
argued until Nov. 4. This date was set by Special Master
Littlefield as a result of the recent meeting of counsel for both
States at Mr. Littlefield’s office in New York City. The
postponement was granted upon the request of the attorneys
for West Virginia, who asked for an adjournment until Jan. 1
on the ground that there were typographical errors in the
printed record and that the same had been in their hands
for only a short time. A meeting will be held Oct. 8 on which
date the attorneys for both sides are to haye ready for cor-
rection Jill complaints as to errorsinthe record. V. 89, p. 115.

=

to election of County

Bond Calls and Redemptions.

Belfast, Me.—Bond call.—On Nov. 1 the First National
Bank of Boston will redeem $113,000 4% refunding bonds
maturing Nov. 1 1925, but subject to call after Nov. 1 1905.
Payment will be made at the First National Bank in Boston.

Cuero, Tex.—Bond Call.—On Oct. 15 the City Treasurer,
Walter Le Galley, will redeem the following 6 % 30-50-year
(optional) water-works bonds of Series 1: Nos. 3 to 7 in-
clusive, 11 to 25 inclusive, 33 to 56 inclusive and 60 to 65
inclusive. They are in denominations of $500 and are
dated Sept. 23 1889. Interest April 15 and Oct. 15.

Danville, Ky.—Bond call.—Elsewhere in this Department
will be found the official notice to the holders of water-works
bonds Nos. 31 to 51 of the issue of 1894, to present the same
for payment at the National Bank of Commerce in New York
City. Interest on these bonds ceased July 1 1909.

Denver,Colo — Bond call .—Thefollowing bonds were called
for payment Sept. 30:

STORM SEWER UONDS.
South Capitol Hill Storm Sewer District bond No.
SANITARY SEWER BONDS.
East Side Sanitary Sower District No. 1 bonds Nos. 02 to 70, Inclusive.
IMPROVEMENT BONDS.
East Donvor Improvement District No. 2, bonds Nos. 84 to 87, Inclusive.
East Side Improvement District No. 2, bonds Nos. 1 to 15, Inclusive.
Hlirhlands Improvement District No. 1, bonds Nos. 36 and 37.
South Broadway Improvement District No. 2, bonds Nos. 48 and 49.
South Capitol Hill Improvement District No. 1, bond No. 28.
South Side Improvement District No. I, bond No. 41.
Thirteenth Street Improvement District No. 1, bond No. 23.

30.

West Denver Improvement District No. 1, bond No. 98.
PAVING BONDS.
Alley Paving District No. 8. Bonds Nos. | to 12, Inclusive.

PARK BONDS.
Highlands Park District bonds Nos. 252 to 255, inclusive.

Reading, Pa.—Bond call.—Interest ceased Oct. 1 on
all outstanding refunding loan Series “G” bonds of the issue
of April 11893. They are numbered from 41 to 51 inclusive
and from 71 to 110 inclusive. The bonds are payable at the
City Treasurer! office.

Territory of Hawaii.—Bond call.— Call is made for pay-
ment Nov. 1 at the Wells, Fargo & Co.’s bank in New York
City of $30,000 fire-claim bonds Nos. 1 to 30 inclusive, au-
thorized by an Act of Congress approved Jan. 20 1903.

Yazoo—Mississippi Delta Leeve District, Miss.—Bond
call.—Call was made for payment October 1 in Clarksdaleof
the following 6 % 20-30-year (optional) bonds dated Oct. 1
1889: Nos. 1 to 5 inclusive; 56 to 60 inclusive; 76 to 182
inclusive; 188 to 190 inclusive; 201 to 232 inclusive; 258 to
334 inclusive; 336 to 349 inclusive, and 369 to 450 inclusive.
Denomination $1,000. Interest semi-annual.

Bond Proposals and Negotiations this week
kave bums as follows 2

Akron, Ohio.—Bond Sale.—Bonds aggregating $121,765
were disposed of on Sept. 24 as follows:

56.000 4% Akron Street Improvement bonds, dated July 15 1907. In-
terest semi-annual. Maturity on July 15 as follows: 84,000
in 1912 and 52,000 In 1913. Awarded to the Second National
Bank of Akron for 56,005.

East Miller Avenue paving bonds, dated July 1 1907. Inter-
est annual. Maturity July 1 1912. Awarded to the Second
National Bank of Akron for 52.068 56.

Rhodes Avenue paving bonds, dated March 1 1908. Interest
annual. .Maturity 51,140 on March 1 in each of the years
1912 and 1913. Awarded to the Western-German Bank of
Cincinnati for 52,305 20.

High Street paving bonds, dated May 15 1908. Interest
annual. Maturity on May 15 as follows: 5600 In 1912 and
5500 In 1913. Awarded to the Western-German Bank of
Cincinnati for 51.106 75.

Orleans Avenue paving bonds, dated Aug. 1 1908. Interest
annual. Maturity 5500 on Aug. 1 In each of the years 1912
and 1913. Awarded to W. H. Evans & Son of Akron for
51,016. f

Akron police station bonds, dated Sept. 1 1908. Interest
annual. Maturity 53,000 on Sept. 11In each of the years 1912
and 1913. Awarded to the New First National Bank of
Columbus for 56,126.

Mayfield Avenue paving bonds, dated Oct. 1 1908. Interest
annual. Maturity 5700 yearly on Oct. 1 from 1912 to 1919
Inclusive. Awarded to the New First National Bank of
Columbus for 55,824. LN U
WestH'I'hornton Street sewer bonds, dated Oct. 15 1908.
Interest semi-annual Maturity Oct. 15 1912 Awarded to
W. 11. Evans & Sons of Akron for 51,216 68.
public-improvement bonds, dated Dec. 1 1908. Interest
semi-annual. Maturity 51,000 yearly on Dec. 1 from 1012
to 1914 Inclusive. Awarded to the Western-German Bank
of Cincinnati for 53,075 11.

public-improvement bonds, dated Jan. 1 1909. Interestsemi-
annual. iMaturlty 51.000 on Jan. 1 In each of the years 1913
and 1914. Awarded to the Central Savings & Trust Co. of
Akron for 52,041.

public-improvement bonds, dated Dec. 15 1908. Interest
semi-annual. Maturity 81.000 yearly on Dec. 15 from 1913
to 1917 Inclusive. Awarded to Hayden, Miller & Co. of
Cleveland for 55,210.

public-improvement bonds, dated April 1 1909. Interest
semi-annual. Maturity 51,000 on April 11In each of the years
1912 and 1913. Awarded to the Central Savings & Trust
Co. of Akron for 52,028.
Quarantine bonds, dated March 15 1909. Interest semi-
annual. Maturity March 15 1912. Awarded to W. H.
Evans & Son of Akron tor 51,011.

Russell Avenue paving bonds, dated May 15 1909. Interest
semi-annual on May 15 as follows: 51,000 yearly from 1912
to 1916 Inclusive-and 52.100 In 1917. Awarded to Hayden,
Miller & Co. of Cleveland for 57,368.
413% Quarry Street paving bonds, dated Aug. 1 1909. Interest
semi-annual. Maturity 8500 yearly on Aug. 1 from 1910 to
1914 inclusive. Awarded to the Second National Bank of
Akron for 52,534 60.
Cherry Street paving bonds, dated Aug.
semi-annual. Maturity on Aug. 1 as follows:
from 1910 to 1913 Inclusive and 51.570 In 1914.

2,040 4)3%

2,280 5%

1,100 5%

1.000 5%

6.000 5%

5,600 5%

1,200 5%

3.000 5%

2.000 5%

5.000 5%

2.000 5%

1.000 5%

7 100 5%
2,500

1 1909. Interest
81,400 yearly
Awarded to
the Second National Bank of Akron for 57,270 71.
Arch and Frank streets paving bonds, dated Aug. 16 1909.
Interest semi-annual. Maturity on Aug. 16 as follows: 81,600
yearly from 1910 to 1913 Inclusive and 81,500 in 1914.
Awarded to the Second National Bank of Akron for 58,008 47.
public-improvement bonds, dated Aug. 16 1909. Interest
semi-annual. Maturity on Aug. 16 as follows; 56,000 yearly
from 1912 to 1914 Inclusive and 56,275 In 1915. Awarded to
Hayden, Miller & Co. of Cleveland for 524,597.
North Howard Street paving bonds, dated Aug. 16 1909.
Interest semi-annual. Maturity on Aug. 16 as follows: 54,000
yearly from 1910 to 1013 Inclusive and 51.500 In 1914.
Awarded to the Second National Bank of Akron for 517,-

7,170 4)3%
7,900 4)3%
24,275 4)3%

17 500 4)3%

720 55.

Maple Street paving bonds, dated Aug. 16 1009. Interest
semi-annual. Maturity on Aug. 16 as follows: 53,000 yearly
from 1910 to 1913 and 81,800 In 1914. Awarded to the
Second National Bank of Akron for 513.980 60.

Payne Avenue paving bonds, dated Aug. 16 1909. Maturity
5330 yearly on Aug. 16 from 1910 to 1919 Inclusive. Awarded
to the New First National Bank of Columbus for 53,335.

Bonds Not Sold.—No sale was made of $2,800 5% 3-4-year
(serial) public-improvement bonds dated May 1 1909, pro-
posals for which were also asked until Sept. 24. The above
are not new issues but bonds held by the .sinking fund as
an investment.

Alexandria, Rapides Parish, La.—Bond sale.—On Sept. 27
the $40,000 5 % 40-year public-improvement bonds described
in V. 89, p. 795, were awarded to Ulen, Sutherlin & Co. of
Chicago for $40,101 75 (100.254) and accrued interest.
Spitzer & Co. of Toledo offered 101.50 and Coffin & Crawford
of Chicago bid par and accrued interest.

Alliance, Stark County, Ohio.—Bond sale.—The two
issues of street bonds described in V. 89, p. 677, were
awarded as follows on Sept. 17:

55.000 4)3% écity’s portion) bonds awarded to Barto, Soott & Co. of
olumbus At 103.09. Maturity $2,000 Oct. 1 1915 and $3,000

13,800 4)3%

3,300 4)3%

13,500 5% assessment bonds awarded to Hayden, Miller & Co. of Clcve-

land at 101.896. Maturity 82.700 yearly on Oct. t from
1910 to 1914 inclusive.

Amboy, Blue Earth County, Minn—8Bonds Voted.—The
voters of this city on August 31 authorized the issuance of
$4,000 5% 10-year bonds. Interest semi-annual.

Andrews, Cherokee County, No. Caro.—Bond Offering.—
Proposals will be received at once for $20,000 s % water and
sewer bonds authorized by a vote of 104 to 3 on Sept. 23.
Interest not to exceed GY%.

Archer City School District (P. O. Archer City), Archer
County, Tex.—Bonds Not Sold.—No sale has yet been made
of the S20,000 5% 5-40-year (optional) school-building
bonds described in V. 89, p. 485.

Areola School District, Madera County, Cal.—Bond Sale.
—On Sept. 20 lIsaac Springer & Co. of Los Angeles were
awarded the $4,000 6 % 1-10-year (serial) gold coupon school-
building bonds described in V. 89, p. 548, at 104.875 and
accrued interest—a basis of about 4.977%. Following are
the bids:

I SDrinscer & Co., Los Autr-$4,195 00 jVW. R. Staats &Co, Los An.$4,068 50
J..L. Butul, Madera....... 4,109 00|Barroll & Co., Los Angeles.*4,050 00
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Ashtabula County (P. 0. Jefferson),Ohio.—Bond Sales.—
The $35,000 4y2% 1-10-year (serial) coupon road-improve-
ment (Windsor and Orwell Townships) bonds described in
V. 89, p. 795, were sold on Sept. 27 to the First National
Bank of Cleveland at 101.945 and accrued interest—a basis
of about 4.10%. The following offers were received:

First Nat. Bank, Clcve.-$35,081 00 Cleveland Trust Co., Clev..$35,563 5®
Hayden, Mlller&Co.,Clev. 35,070 00 C. E. Denison & Co., Clev. 35,540 0°
Breed & Harrison, Cine.. 35,656 25 Western-German Bank,

Davies & Bertram Co., Cincinnati 35,531 10
Cincinnati 35,643 00 Otis <t Hough, Cleveland- 35,455 00
Iloobler & Cummings, Fifth-Third Nat. Bank,
Toledo e 35,027 51 Cincinnati 35,427 00
Well, Itoth & Co., Cine.. 35,622 00 SeasongOod & Mayer, Cin-
New First Nat. Bank, cinnati........ 35,420 00
Colum bus--------memmmmmmeeeee 35,609 00 VV. It. Todd & Co., Cine.. 35,250 00

The above bonds were awarded on Aug. 26 to Hayden,
Miller & Co. of Cleveland (V. 89, p. 737), but were subse-
quently refused by them “because of a technical error in
advertising.”

Dispatches state that Barto, Scott & Co. of Columbus,
offering 102.50, were the successful bidders on Sept. 30 for
the $13,000 4j”°% coupon Lake Road (Saybrook Township)
bonds described in V. 89, p. 795. Maturity on Oct. 1 as
follows: $1,000 yearly from 1910 to 1916 inclusive and
$2,000 yearly from 1917 to 1919 inclusive.

Atoka, Okla.—Bond sale.—This city disposed of $30,000
sewerage, $10,000 refunding and $10,000 water-works 6 %
253/car bonds on Sept. 6 to John H. Mosier of Muskogee
and A. J. McMahan of Oklahoma CitY at 100.10. Denomi-
nation $1,000. Interest semi-annually at the fiscal agency
in New York City.

Badger Irrigation District, Morgan County, Col.—Bonds
Offered by Bankers.—Bert Clark & Co. of Chicago are offer-
ing for sale $227,000 6 % municipal bonds. These securities
are part of an authorized issue of $250,000 bonds, the re-
maining $23,000 of which will be “reserved for future use,

if needed.”

Denomination $500. Date June 1 1909. Interest semi-annually at the
National City Bank In New York City or the County Treasurer’s office In
Fort Morgan. Maturity on June 1 as follows: $12,500 In 1920, $15,000 In
1921, $17,500 In 1022, $20,000 In 1923, $22,500 In 1024, $25,000 In 1925,
327,500 In 1926, $32,500 In 1927, $37,500 In 1928 and $17,000 In 1920.

Baldwinsville, Onondaga County, N. Y.—Bond sale.—The
$50,000 registered refunding water bonds offered on Sept. 27
(V. 89, p. 795) were taken in exchange by the holders of the
bonds to be refunded. The new issue will bear 4% interest.

Barnesville School District (P. O. Barnesville), Clay
County, Minn.—Bond sale.—An issue of $6,000 4 re-
funding bonds was awarded on Sept. 18 to Wells & Dickey
Co. of Minneapolis at par.

Denomination $1,000. Date
Maturity 10 years.

Bartlesville School District (P. O. Bartlesville), Washing-
ton County, Okla.—Bond offering.—This district is offering
for sale $25,000 5% bonds due in 1929. Interest January
and July. ,

Batavia, Genesee County, N. Y.—Bond Offering.—Pro-
posals will bo received until 2 p. m. Oct. 15 by J. H. Wood,
Village Clerk, for the $375,000 registered or coupon sewer-
system bonds. Bids are requested as follows: (a% Bonds to
bo delivered in one block as soon as issued; or (s) bonds to be
delivered $75,000 as soon as issued and $75,000 on each
of the following dates: April 1 1910, July 1 1910, Oct. 1 1910
and Jan. 1 1911.

Authority, Section 129 of General Village Laws; also vote of 738 “for”
to 338 “against” at election held July 1 1909. Denomination $1,000.
Date Oct. 1 1009. Interest (rate not to oxcced 5%) on Jan. 1 and July 1
at tho Bank of Batavia or at such banking Institution In New York City
as may be agreed upon. Maturity $15,000 yearly on July 1 from 1914 to
1938 Inclusive. Certified cheok for 2% of bid, payable to the Village Treas-
urer, Is required. No debt at present. Total assessed valuation 1909,
$0,600,054. These bonds were offered on Sept. 25, but all bids received
on that day were rejected.

Beaumont Navigation District, Jefferson County, Tex.—
Bonds Authorized.—The Commissioners' Court on Sept. 4
passed an order authorizing the issuance of $498,000 5%
coupon bonds voted July 8 1909. The proceeds of the issue
will be used to deepen the proposed Sabine-Neches Canal to
25 feet, improve the Neches River up to the city wharf at
+Beaumont and construct the necessary locks.

Denomination $1,000. Date Sept. 1 19009. Interest semi-annualg at
the County Treasurer’s office or the National City Bank In New York City
atoption of holder. Maturity forty years, subject to call after ten years.

Belden, Cedar County, Neb.—Bond sale.—On Sept. 11
the $7,500 5% 5-20-year (optional) water bonds voted on
July 26 (V. 89, p. 549) were purchased by the.State Treas-
urer. Denomination $500. Interest August.

Bell School District, Santa Barbara County, Cal.—Bond
offering.—Proposals will be received until 10 a. m. Oct. 4
by the Board of Supervisors for $10,000 5% 1-10-year
ﬁerlal)_ bonds dated Sept. 7 1909. Interest annual. C. A.

unt is County Clerk.

Benton County School District No. 36, Wash.—Bond Sale.
—On Sept. 23 $2,500 coupon school-building bonds were
awarded to the State of Washington as ss. There were no
other bidders.

Authority Seottons 288, 289, 290, &c., of Code of Public Instruction
Laws of 1897, page 76 et seq. Date, day of Issue or on the first of some
month, at the option of the holder. Interest annually at the office of the
County Treasurer. Maturity 5 years. Bonded debt, this Issue.

Berea, Cuyahoga County, Ohio.—Bond Sale.— On Sept. 27
tho $1,200 5% coupon West Grand St. assessment bonds
described in V. 89, p. 795, were awarded to the Bank of
Berea Company in Berea at 104.77 and accrued interest.
Following”arejdiojbids:

Sept. 1 1909. Interest semi-annual.

Bank of Berea Co., Berea-.51.257 24
Vinton Banking Co..Vinton 1,255 00
W. It. Todd & Co., Cine.. 1,251 00 New First National Bank.
Hayden, Miller & Co., Clev. 1,228 00 Columbus 1,206 00
Maturity $100 each six months from April 1 1914 to Oct. 1 1919 Inclusive.

Bethany Township (P. O. Statesville), Iredell County,
N. C.—Bond Election.—An election will be held Oct. s to
v%tebupgn a proposition to issue $12,500 30-year railroad-
aid bonds.

Big Spring Independent School District (P. O. Big Spring),
Howard County, Tex.—Bonds Registered.—We are informed
that on Sept. 23 the State Comptroller registered $16,000 5%
5-40-year (optional) bonds.

Blanco County Common School District (P. O. Johnson
City), Tex.—Description of Bonds.—The $6,000 5% 10-20-
year (optional) bonds registered by the State Comptroller
on July 28 (V. 89, p. 362) are dated June 10 1909. Denomi-
nation $100. Interest payable annually on April 10.

Bloomington, McLean County, 111—Bonds Authorized.—
An ordinance has been passe d providing for the issuance of
$50,000 of the $150,000 4% 10-20-year (optional) coupon
Water-suppl%/-improvement bonds voted on Sept. 14. See
V. 89, p. 737. Denomination $1,000.

Boyce, Rapides Parish, La.—Bond Sale.— The $15,000
brick-school-building bonds voted on Sept. 14 (Y. 89, p. 795)
have been sold.

Brainerd, Crow Wing County, Minn.—Bonds Voted.—AC-
cording to reports an election held Sept. 21 resulted in a vote
of 664 “for” to 93 “against” a proposition to issue $57,500
bonds for the purchase of the plant of the Minnesota Water
Works Co.

Bristol Township (P. O. Bristolville), Trumbull County,
Ohio.—Bond sale.—On Sept. 15 N. A. Gilbert was awarded
$2,000 6% road-improvement bonds for $2,008 33 (100.416)
and accrued interest.

Denomination 51,000. Date Sept. 1 1909. Interest semi-annual*
Maturity 51,000 on March 1 1910 and $1,000 on Sept. 1 1910.

Broken Bow, Custer County, Neb.—Description of Bonds.
—We are advised that the $35,000 high-school-building
bonds voted on Aug. 28 (V. 89, p. 677) carry 4><j% interest.
Maturity Oct. 1 1929, subject to call after five years. This
issue, we are advised, will be placed on the market in October.

Brown County School District No. 40, Minn.—Bond Offer-
ing Rescinded.—No sale was made of $1,500 & % school-house
bonds, proposals for which were advertised for until Sept. 20.
We are informed that “theg were voted down at a special
school meeting on Sept. 16.”

Bruno, Pine County, Minn.—Bond Ssale.—On Sept. 27 an
issue of $5,000 6 % 17-20-year (serial&_ refunding bonds was
awarded to N. W. Halsey & Co. of Chicago at 111.67. The
bids were as follows:

N. W. Halsey & Go., Chic.$5,583 SOFarin. & Merchants' State

C. H. Coffin, Chicago......... 5,026 00 Bank, Hinckly, Minn._a$5,000 00
----------- omm. Invest. Oo,, Duluth b5,000 00
expenses.

Denomination $1,000. Date Sept. 15 1909. Interest on Sept. 15.

Burleson County Improvement District No. 1, Tex.—
Bonds Voted.—The resident tax-paying voters of this
district have unanimously authorized the issuance of $215,-
320 5% levee-construction bonds.

Denomination $1,000. Interest April 1 and Oot. 1.
subject to call after 20 years.

Caldwell, Canyon County, ldaho.—Bonds Voted.—The
election held Sept. s resulted in a vote of 343 to 83 in favor
of the proposition to issue the $26,059 78 5% 10-20-year
(Opii&nal) paving-intersection bonds mentioned in V. 89,
p. .

Seasongood I&iMayer, Cin-
cinnati $1,215 00

M aturity 40 years,

Canyon City, Randall County, Texas.—Description of
Bonds.—We are advised that the $25,000 coupon sewerage-
system bonds voted (V. 89, p. 238) on July 16 will bear
5% interest.

Denomination $1,000. Date August 3 1909. |Interest annually at the
City Treasurer’s office or In New York. Maturity 40 years, subject to call
after 20 years. No_ bonded debt at present. Floating debt $2,066.
Assessed valuation $773,000.

Cass County (P. O. Walker), Minn.—Bond Offering.—
Proposals will be received until 10 a. m. October 5 by the
County Commissioners, W. B. Jones, Chairman, for $90,000

coupon funding bonds.

Denomination $1,000. Date Nov. 1
December 1 at place to suit purchaser. Maturity $6,000 yearly on Deo. 1
from 1910 to 1924 Inclusive. Certified check for $1,000 on a national
bank of the State of Minnesota, payable to the County Treasurer, Is re-
quiéed. Successful bidder to furnish bonds. I. P. Byhre Is County
Auditor.

Cecil, Paulding County, Ohio.—Bond O ffering.—Proposals
will be received until to-day (Oct. 2) by E. J. Stafford,
Village Clerk, for $1,250 5% coupon sidewalk bonds.

Denomination $250. Date Sept. 1 1909. Interest annually In Cecil,
Maturity $250 yearly from 1910 to 1914 Inclusive.

Center, Shelby County, Tex.—Description of Bonds.—The
$20,000 water-system-extension bonds recently voted (V. 89,
p. 239) will be issued in coupon form and bear 5% interest.

Denomination $500. Date Sent. 15 1909. Interest annually In Center
Maturity 40 years, subject to call after 20 years. Bonded debt at present,
$6,000. Floating debt, $1,500. Assessed valuation. $618,000.

Charlotte, Eaton County, Mich.—Price Paid for Bonds.—
Thedprice paid for the $6,000 city-hall and fire-engine-house
bonds recentlg/ awarded to Alfred Ronk of Brooklyn, N. Y.
(V. 89, p. 738), was par for 4s.

Chautauqua Union Free School District No. 3 (P. O.
Chautauqua), Chautauqua County, N. Y.—Bond Sale.—The
First National Bank,of Cleveland was awarded on Sept. 25

1909. Interest annually on
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the $16,000 4*"% 10-25-year (serial) registered school-
building bonds described in V. 89, p. 738, at 103.17 and
accrued interest—a basis of about 4.242%. Following are
the bidders:

First Nat. Bank, Cleveland--103.17 IA. B. Leach & Co., New York_101.65
Adams & Co., New York--—--—--- 101.65|S. A. Kean & Co., Chicago 00.10

Chaves County (P. O. Roswell), New Mex.—Price Paid
for Bonds.—We are advised that the price paid for the
$125,000 5% 20-30-year (optional) court-house and jail
bonds recently awarded to E. H. Rollins & Sons of Denver
(V. 89, p. 678) was 103.64. This is on an interest basis of
about 4.717% to the optional date and about 4.771% to
full maturity.

Christoval Independent School District (P. 0. Christoval),
Tom Green County, Tex.—Bonds Registered.—The State
Comptroller registered $7,000 5% 20-year bonds on Sept. 15.

Clark County (P. O. Jeffersonville), Ind.—Bond Sale.—
The Farmersburg Bank of Farmersburg has purchased
$10,600 4J"% Wood Township gravel-road-construction
bonds at par.

p*.Denomination $265. Date July 15 1909. Interest May and November.
Maturity $265 each six months Irom May 1910 to Nov. 1929 Inclusive.

Bonds Not sSold.—It is further reported that $62,000
Charlestown Township free-pike bonds were recently offered
without success.

Cleveland, Bolivar County, Miss.—Bond Offering.—Pro-
Sosals will be received until 12 m. Oct. 5 by A. Faries,

layor, for $15,000 6% gold coupon water-works bonds.

Authority Sections 3415, 3416 and 3419, Annotated Code ol 1906. De-

Bonded debt, including this issue, $27,000. No floating'debt. Assessed
valuation $335,950. These bonds were offered without success as 5s on
Sept. 7.

Clinton, Worcester County, Mass.—Note Sale.—On
Sept. 25 the $10,000 4% 1-10-year (serial) coupon town-hall
notes described in V. 89, p. 738, were awarded to Geo. A.
Fernald & Co. of Boston at 101.939 and accrued interest—
a basis of about 3.609%. A list of the bidders follows:

Geo.A.Fernald & Co., B0s.--101.939 Crocker & Fisher, Boston__ 101.171
Blodget, Merritt & Co., B0s.101.81 W. I. Jenkins, Clinton 101.10
N. W. Harris & Co., Boston.101.75 Adams & Co., Boston 101.033
E. H. Rollins & Sons, Bos_101.281 Blake Bros. & Co., Boston..100.95
E.M.Farnsworth & Co., B0s.101.23 American Banking Co., B0s.100.679

Clyde Park School District No. 41 (P. O. Clyde Park),
Park County, Mont.—Bond Sale.—On Sept. 15 the Union
Bank & Trust Co. was awarded an issue of $4,500 6 % 10-20-
year coupon school-building bonds at par. Date Oct. 1 1909.
Interest in January and July.

Coffeyville, Kansas.—Commission Form of Government
Adopted.—It is stated that the commission form of govern-
ment was adopted by the voters at an election held Sept. 14.

Colfax County School District No. 23, N. Mex.—Bond
offering.—Thos. McBride, County Treasurer (P. O. Raton),
offered at public auction yesterday (Oct. 1), $2,000 6%
coupon school-house bonds.

Denomination $500. Date Oct. 1 1909. Interest semi-annually In
Raton at the National Bank of New Mexico or at the County Treasurer’s
office. Maturity 20 years, subejct to call after 10 years.

~Columbus, Ohio.—Bonds Authorized.—Ordinances pro-
viding for the issuance of the following coupon bonds were
passed on Sept. 20 by the City Council:

$1,000 4X% Alley west Burgess Ave. sewer-construction (assessment)
bonds.” Maturity Sept. 1 1915, subject to call after Sept. 1 1910.

1.000 4 Alley north Bellows Ave. sewer-construction (assessment)
bonds. Maturity Sept. 11915, subject to call afterSept. 1 1910.

9.000 4% Center St. assessment bonds. Maturity Sept. 1 1921, subject
to call after Sept. 1 1910.

50.000 4% street-improvement (city’s portion) bonds. Maturity Sept. 1

1921.
4% Oakley Ave. assessment bonds. Maturity Sept. 1 1921, subject

8.000
to call after Sept. 1 1910.

4.000 4% Loeffler Ave. assessment bonds. Maturity Sept. 1 1921, sub-
ject to call after Sept. 1 1910.

5.000 4% CozzIns St. assessment bonds. Maturity Sept. 1 1921, subject
to call after Sept. 1 1910.

500 4 Alley west Burgess Ave. sewer-construction assessment

bonds. Maturity Sept. 11915, subject to call after Sept. 1 1910.

2.000 4yi% Alley north Campbell St. sewer-construction assessment
bonds.” Maturity Sept. 11915, subject to call after Sept. 1 1910.

2.000 4% Grant Ave. assessment bonds. Maturity Sept. 1 1921, subject
to call after Sept. 1 1910.

20 000 4% Belvidere Ave. assessment bonds. Maturity Sept. 1 1921.

7.000 4% Wilber Ave. assessment bonds. Maturity Sept. 1 1921, sub-

{cht to call after Sept. 1 1910. .

4% heatland Ave. assessment bonds. Maturity Sept. 1 1921.

4% W hltethornc Ave. assessment bonds. Maturity Sept. 1 1921.

4% second alley west of Miller Ave. Improvement assessment bonds.
Maturity Sept. 1 1921, subject to call after Sept. 1 1910.

4% alley north Spruce St. Improvement assessment bonds.
turlty Sept. 1 1921, subject to call after Sept. 11910.

Maturlty pept. 1 1921,

10.000
11.000
5.000

1.000 Ma-

5.000 4% Courtland Ave. assessment bonds.
subject to call after Sept. 1 1910. . .
®3,000 4% Brust St. assessment bonds. Maturity Sept. 1 1921, subject to

1910

all after 1 .
assessment bonds.

11.000 4% ThdIdn6la %\e\?et W/Iaturity gept. 1 1921.

3.000 4H% Havlland Ave. sewer assessment bonds. Maturity Sept. 1
1915, subject to call after Sept. 1 1910.

2.000 4% Wall St. assessment bonds. Maturity Sept. 1 1921, subject to
call after Sept. 1 1910. e R

5.000 4% Bryden Road assessment bonds. Maturity Sept. 1 1921, sub-
ject to call after Sept. 1 1910.

1,200 4H% alley west l.ockbourne Ave. sewer assessment bonds. Ma-
turlty Sept. 1 1915, subject to call after Sept. 1 1910

6.000 4% Hayes Ave. assessment bonds. Maturity Sept. 1 1921, subject

to call after Sept. 1 1910. R | -
Date not later than Dec. 1 1909. Interest March 1 and Sept. 1.

Colusa, Colusa County, Cal.—Bond Offering.—Proposals
will be received until 8 p. m. Oct. 11 by A. B. Jackson, Town
Clerk, for the following 5% gold coupon bonds voted (V. 89,
p. 678) on Aug. 31:

$50,000 water-works-construction bonds. Denomination $1,000.
ity, $2,000 yearly on Dec. 1 from 1914 to 1938, Inclusive.
50.000 sewer-system bonds. Denomination: 40 bonds of $1,000 each and

Matur-

40 bonds of $250 each. Maturity $1,250 yearly on Deo. 1 from
1910 to 1949, Inclusive.
Interest on June 1 and Dec. 1 at the Town Treasurer’s office. Certified

check for 5% o bid, payable to the Town Treasurer, Is required.

Conway, Beaver County, Pa.—Bond Offering.—Proposals
will be received until s p. m. Oct. 4 by Frank S. Brown,
Secretary of Council, for $20,000 5% coupon municipal-
water-plant bonds.

Denomination $1,000. Date Aug. 1 1909. Interest semi-annual.
M aturity $1,000 yearly on Aug. 1 from 1018 to 1937 Inclusive. Purchaser
to pay accrued interest from Aug. 1 1909. These bonds were offered last
September but an injunction was granted restraining the sale. We are
advised that the Court recently decided that the borough might proceed
to sell Its bonds and build Its own plant.

_Cookville Independent School District (P. O. Cookville),
Titus County, Tex.—Bond Offering.—This district is offering
at par and accrued interest the $10,000 5% 10-40-year
(optional) bonds registered by the State Comptroller (V. 89,
p. 425) on Aug. 6. Denomination $250. Date March 1
1909. Interest annual.

Corlett (P. O. Station D, Cleveland), Cuyahoga County,
Ohio.—Bond oOffering.—Proposals will be received until
12 m. Oct. 6 by W. H. Jantzen, Village Clerk, for the fol-
lowing 5% paving bonds:
$2,941 31 Yale Street bonds. Maturity $500 biennially on Sept.

1911 to 1917 inclusive and $941 31 Sept. 1 1919.
2 914 43 Sunset Street bonds. Maturity $500 biennially on Sept. 1 from
1911 to 1917 Inclusive and $914 43 Sept. 1 1919.

2,391 53 Ransom Avenue bonds. Maturity $500 biennially on Sept. 1
from 1911 to 1917 Inclusive and $391 53 Sept. 1 1919.

1 from

Date Sept. 1 1909. Interest semi-annually at the South Cleveland
Banking Co. Certified check for 5% of bid, payable to the Village Clerk,
is required. Bids must be made upon blanks furnished by the Village Clerk.

Cozad, Dawson County, Neb.—Bonds Voted.—The issu-
ance of $35,000 water-works and $5,500 electric-light 5%
5-20-year (optional) bonds was authorized by a vote of 176
to 62 at an election held Sept. 25.

Crookston School District (P. O. Crookston), Minn.—Bond
sale.—This district has sold to the State of Minnesota $18,-
000 4% bonds authorized at an election held Sept. 21 by a
vote of 74 to 41. Maturity $6,000in each of the years 1927,
1928 and 1929.

Danville, Va.—Bonds voted.—The election held Sept. 28
resulted in favor of the proposition to issue the $100,000 4>
30-year street and bridge improvement bonds mentioned in
V. 89, p. 550.

Darke County (P. O. Greenville), Ohio.—Bond Offering.—
Proposals will be received until 1 p. m. Oct. 2 by Frank
Snyder, County Auditor, for $52,000 4j~% road-improve-
ment bonds.

Authority, Section 4670-14 to 20, Bates Annotated Statutes. Denomi-
nation $500. Date Aug. 21 1909. Interest semi-annually at the County
Treasurer’s office. Maturity on Aug. 21 as follows: $2,000 In 1910 and
$10,000 yearly from 1911 to 1915, Inclusive. Purchaser to pay accured
Interest.  Bid must be unconditional.

These bonds have already been disposed of and are merely
being re-advertised to cure defects in the original offering.
They were awarded on Aug. 21 (V. 89, p. 550) to Hayden,
Miller & Co. of Cleveland. After the award, however, an
error was discovered in their maturity, which necessitated
their being re-advertised. Proposals were therefore asked
until Sept. 18 (V. 89, p. 613). As the County Commissioners
failed to have the resolution ordering the sale of these bonds
put on record until after they had been advertised the sec-
ond time, Hayden, Miller & Co. objected, and for this reason
the issue is again advertised for sale Oct. 2.

Dayton Independent School District (P. O. Dayton),
Liberty County, Tex.—Bonds Registered.—We are informed
that the State Comptroller registered $10,000 5% 10-40-year
(optional) bonds on Sept. 10.

Delaware, Delaware County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. Oct. 4 by F. D. King,
City Auditor, for $4,600 5% coupon West Winter St. and

Central Ave. paving (city’s portion) bonds.

Denomination $460. Date Sept. 1 1909. Interest semi-annually at the
depository of the Sinking Fund. Maturity $460 yearly on Sept. 1 from
1910 to 1919 Inclusive. Official circular states that the city has never
defaulted In the payment of its obligations.

Delhi Drainage District (P. O. Santa Ana), Cal.—Bonds
Not Sold.—In a letter received Sept. 29 we were advised that
no sale had yet been made of the $25,000 5% ditch bonds
offered on Aug. 28 and described in V. 89, p. 487.

Dennison, Tuscarawas County, Ohio.—Bond Sale.—We
arc advised that the $3,000 4y2% 2-11-year éserial) coupon
Stillwater Ave. improvement bonds offered on Sept. 4
(V. 89, p. 613) were awarded to Hayden, Miller & Co. of
Cleveland for $3,041 50 (101.383) and accrued interest.

Donley County Common School District, Tex.— Bonds
Registered.—School-house 5% 5-40-year (optional) bonds to
the amount of $8,500 were registered by the State Comptroller
on Aug. 26.

Dover, Kent County, Del.—Bond Offering.—Proposals
will be received until 1 p. m. Oct. 4 b&/ George E. Dawson,
Chairman Finance Committee, for $75,000 4% coupon street
and improvement bonds.

Denomination $1,000. Date Oct. 1 1909, Interest semi-annually at
the Farmers’ Bank of Dover. Maturity Oct. 1 1959, subject to call after
20 years. Certifled check for 2% of bonds bid for, payablo to the Town
Treasurer. Is required. Bonds will be certifled as to genuineness by the
Columbia Trust Co. of New York and the legality of the Issue will be
examined by Storey, Thorndike, Palmer & Thayer of Boston, whose
opinion will be furnished to buyer. Bonds will be delivered to purchaser
at Farmers’ Bank In Dover or at the Columbia Trust Co. In New York on
Oct. 9. Accrued Interest to be paid by successful bidder.

Easthampton, Hampshire County, Mass.—Description of
Notes.—We are advised that the award of the $38,000 4%
water notes to Merrill, Oldham & Co. of Boston SV. 89,
p. 738) took place on Sept. 9. The price paid was 101.

Date Oct. 1 1909. Interest semi-annual. Maturity $5,000 on Oct. 1
1910 and $3,000 yearly on Oct. 1 from 1911 to 1921 inclusive.
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East Palestine, Columbiana County, Ohio.—Bond Offering.
—Proposals will be received until 12 m. Oct. 4 by O. L.
Butts, Village Clerk, for the following 5% assessment bonds:

$3,150 Market Street paving bonds. Denomination $315.
3,550 Taggart Street paving bonds. Denomination $355.

1,200
tion
Date Sept. 1 1909.
March 1 1910. Interest annual.
payable to Village Treasurer, is required.
terest.

Edgar, Clay County, Neb.—Bond sale.—The $5,000 5-20-
year (optional) electric-light bonds voted on Aug. 5 (V. 89,
p. 426) have been sold to the State of Nebraska:

El Dorado Independent School District (P. O. El Dorado),
Schleicher County, Tex.—Bonds Registered.—On Sept. 20
the State Comptroller registered $20,000 5% 5-40-year
(optional) bonds of this district.

Elmwood Place, Hamilton County, Ohio.—Bond Offering.
—Proposals will be received until 12 m. Oct. 6 by J. J.
McQueen, Village Clerk, for $5,000 4% refunding bonds.

Authority Section 2701, Revised Statutes. Denomination $500. Date
July 8 1909. Interest semi-annual. Maturity 30 years. Certified check
for 10% of bonds bid for, payable to the Village Treasurer, is required.
Purchaser to pay accrued Interest.

Elyria, Lorain County, Ohio.—Bond Ssale.— On Sept. 27
the two issues of 5% coupon paving assessment bonds agé;re—
gating $91,325, described in V. 89, p. 790, were awarded to
the First National Bank of Cleveland at 104.243 and accrued
interest. Following is a list of the bidders and the premiums
ofFered by the same:

Maturity one bond of each issue yearly beginning
Certliled check for 5% of bonds bid for,
Purchaser to pay accrued in-

First Nat. Bank, Cleveland. .$3,87510tis & Hough, Cleveland . $2,888

Well, Roth * Co., Cincinnati. 3,530 J. C. Hill, Elyria . al,175

Hayden, Miller & Co., Clove.. 3,080|A. B. Taylor til,108
a For the $1(5,000 bonds, b For the $15,325 bonds.

Maturity part of each issue yearly on Sept. | from 1910 to 1919, inclusive.
Bonds Not Sold.— No sale was made of the $10,000 water

%ndtthze7 $10,000 paving 4% coupon bonds also offered on
ept. 27.

Fallon, Churchill County, Nev.—Bonds Not Sold.— An
issue of $35,000 5% gold coupon water-works bonds was
offered without success on Sept. 15. V. gs, p. 1512.

Fisher County Common School Districts, Tex.—Bonds
Registered.—The following 5% bonds were registered by
the State Comptroller on Sept. 17:

$3,900 10-20-ycar (optional) bonds of District No. 24.
1.000 10-20-ycar (optional) bonds of District No. 29.
10-20-year (optional) bonds of District No. 41.
10-20-ycar (optional) bonds of District No. 43.
10-40-year (optional) bonds of District No. 4.

800 10-20-year (optional) bonds of District No. 17.
800 10-20-ycar (optional) bonds of District No. 22.
600 10-20-ycar (optional) bonds of District No. 15.

Flathead County School District No. 20, Mont.—Bond
offering.—Proposals wiil be received until Oct. 23 by Sher-
man Robinson, Clerk of Trustees (P. O. Kalispcll) for$l,200
gonds. These securities were offered without success on

ept.

Floyd County (P. O. New Albany), Ind.—Bonds Author-
ized.—The County Commissioners have been authorized,
it is stated, to issue $210,000 4% funding bonds.

Fort Wayne School City (P. O. Fort Wayne), Allen
County, Ind.—Bond sale.—According to reports, the $225,-
000 4% coupon school-improvement bonds described in
V. 89, p. 738, were sold on Sept. 30 to Breed & Harrison of
Cincinnati and the Fletcher National Bank of Indianapolis
for $225,150 50 the price thus being 100.009. Maturity on
Oct. 1 as follows: $15,000 yearly from 1914 to 1918 inclu-
sive and $30,000 yearly from 1919 to 1923 inclusive.

Framingham, Middlesex County, Mass.—Bond Sale.— On
Sept. 30 the $40,000 37% coupon water-loan bonds de-
scribed in V. 89, p. 790, were purchased by E. M. Farns-
worth & Co. of Boston at 100.47. Maturity on Oct. 1 as
follows: $1,000 yearly from 1914 to 1925 inclusive and
$2,000 yearly from 1920 to 1939 inclusive.

Frederick, Brown County, So. Dak.—Bonds Not Sold.—
All bids received on Sept. 17 for the $3,500 5% coupon fire-
[IJ_rotection bonds described in V. 89, p. 738, were rejected.

he bonds will be re-advertised.

Fulton, Oswogo County, N. Y.— Bonds Not Sold.— No bids
were received on Sept. 21 for the $20,000 4% registered
sewer-system bonds a description of which was given in
V. 89, p. 739.

Fulton County (P. O. Johnstown), N. Y.—Bond Offering
—Proposals will be received until 2 p. m. Oct. 11 by Charles
Il. lleimensnyder, Clerk Board of County Supervisors, for
$70,000 4% coupon funding highway-improvement bonds.
Date 6"‘0"( 1 ?86@!0“ lSntgrhe%k‘tscerm »gr,1rITl?a‘{VI?yogtlﬁ%-Peg;gpeqsména%io?n$Jlo’ﬂgg-‘
town. Maturity $10,000 yearly on Feb. 10 from 1920 to 1920 Inclusive.
These bonds were offered without success on Aug* 10.

Gardner, Worcester County, Mass.—Bond Offering.— Pro-
posals will be received until 0 p. m. Oct. 5 by John D. Ed-
gcll, Town Treasurer, for $45,000 4% coupon water bonds.

Garfield County (P. O. Burwell), Neb.—Bond Sale.— This
county has sold $10,000 47% 10-20-year (optional) funding
bonds dated Sept. 1 1909 to the State of Nebraska at par.
Denomination $1,000.

Georgia.— Temporary Loan.—Arrangements have been
made with the Atlanta National Bank, the American Na-

_Tag%alrztOSlreet and Market Street improvement bonds. Denomina-

tional Bank and Fourth National Bank of Atlanta and the
American National Bank of Macon, all State depositories, to
borrow $100,000 for three months at 2%. The money is to
be used to pay the school teachers.

Glendale, Los Angeles County, Cal.—Bond Sale.—On
Sept. 22 $40,000 5% 1-40-year (serial) electric-light bonds
were awarded to W. Il. Holliday of Los Angeles at 103.635 and
accrued interest. The following bids were also received:

L. C. Brand. ------------m------$41 357|C. E. Woodslde & CO...ccccoevunnne $41,172
Denomination $1,000. Date July 1 1909. Interest semi-annual.

Glendale Union High School District (P. O. Glendale),
Los Angeles County, Cal.—Bonds Defeated.—\We are advised
that the proposition to issue the $15,000 bonds mentioned in
V. 89, p. 550, was defeated at the election held Sept. 13.

, Goliad County (P. O. Goliad), Tex.—Bond sale.— The
$40,000 4% refunding court-house bonds mentioned in V
89, p. 487, have been taken in exchange by the holders of
the old bonds. The State of Texas holds $28,000 of the
bonds and the Goliad County Permanent School Fund $12,-

Grand Forks, Grand Forks County, No. Dak.—warrant
offering. Proposals will be received until 5 p. m. Oct. 4 by
W. H. Alexander, City Auditor, for $100,000 (“more or
less™) 0% coupon paving assessment warrants.

Authority Section 136, City Charter. Denomination $1,000.
N?v. 1 1909" Interest Dec. 1 at the City Treasurer’s office. Maturity
$5,000 yearly on Dec. 10 from 1910 to 1929 inclusive. Bonds arc free from
all taxes. Bids must be accompanied by a certified check, made payable to
J 1). Taylor, Mayor, for 5% of bid; such check, however, need not exceed

Grand Rapids, Kent County, Mich.—Bonds Not Sold.—NoO
bids were received on Sept. 20 for the two issues of 4%
1-5-year (serial% cou;;on bonds, aggregating $165,000, de-
scribed in Y. 89, p. 739.

Grand Rapids, Wood County, Wis.—Bond Offering.—Pro-
posals will be received until 12 m. Oct. 14 by the Board of
Public Works, Frank Pomainville, Chairman, for the follow-
ing 4% coupon bonds mentioned in V. 89, p. 487:

$20,000 water-works-improvement and extension bonds. Denomination
$1,000 except one bond of $11,000. Maturity $1,000 yearly on
March 15 from 1920 to 1928 inclusive and $11,000 March 15 1929.
funding bonds. Denomination $1,000 exceptone bond of $21,000.
Maturity $1,000 yearly on March 15 from 1920 to 1928 Inclusive
and $21,000 March 15 1929

general street-improvement bonds. Denomination $1,000, except
one bond of $6,000. Maturity $1,000 yearly on March 15 from
1920 to 1928 Inclusive and $6,000 March 15 1929.

Authority Section 925-133, Wisconsin Statutes. Date, Sept. 15 1909.
Interest semi-annually at the City Treasurer’s Office and at tne option of
the holder, In exchange on Chicago, Milwaukee or New York. Certified
check for 1% of bonds bid for is required. Official advertisement states
that the city has never defaulted In the payment of any of its obligations
and that there is no controversy or litigation pending or threatened aUecting
the validity of these bonds, the corporate existence or the boundaries of
said municipality,or the title of Its present officials to their respective offices.

Grayson County Common School District, Tex.—Bonds
Registered.—OnN Sept. 16 an issue of $1,500 5% 5-15-year (op-

tional) bonds was registered by the State Comptroller. j

Grayson County Common School District No. 96, Tex.—
Bond Sale.—The $6,000 5% 20-40-year (optional) bonds
registered by the State Comptroller last month (V. 89, p
487) were sold on Aug. 10 to the Permanent School Fund of
Grayson County at 100.05.

Greentree (Borough), Allegheny County, Pa.—Bond Of-
fering.—Proposals will be received until 8 p. m. Oct. 5 by
Geo. Tranter, Clerk of Council (P. O. Il. F. D. No. 1, Car-
negie), for $12,000 5% coupon bonds.

Denomination $1,000. Date Oct. 1 1909. Interest semi-annual.
turity $4,000 on Oct. 1 in each of the years 1919, 1925 and 1929.
are exempt from State tax. Certliled check for $250 is required.

Hamilton, Butler County, Ohio.—Bond Offerings.—Propos-
als will be received until 12 m. Oct. 4 by Il. A. Grimmer,
City Auditor, for the following 4% bonds:
$15,000 viaduct improvement bonds. " Denomination $500. Date Aug. 1

09. Maturity $7,500 on Aug. 1 1914 and $7,500 on Aug. 1 1919.

7,300 storm sewer bonds. Denomination $500, except one bond of $300.

Date July 1 1909. Maturity July 1 1924.
Certified check for 5% of bid, payable to the City Treasurer, Isrtqulred.

Proposals will also be received until 12 m. Oct. 19 by
Il. A. Grunmer, City Auditor, for the following 4 )% im-
provement bonds: $11,843 80 for the improvement of
Market St., $12,538 10 for the improvement of Wood St. and
$1,711 20 for the improvement of Court St. Alley.

Date Aug. 1 1909. Interest semi-annual. Maturity one-tenth yearly
from 1910 to 1919 inclusive. Certified check for 5% of amount bid, pay-
able to the Treasurer, Is required.

Hancock County (P. O. Findlay?, Ohio.—Bond sale.— The
$18,000 5% coupon Price Stone lload improvement bonds
described in V. 89, p. 739, were sold on Sept. 20 to A. L.
ISov\yvisr]hart of Findlay, at 104.505. A list of the bidders fol-

Date

30.000

15.000

Ma-
Bonds

A. L. Swinhart, FIndlay-.$18,811 00
Amecr. Nat. Bk., Findlay. 18,801 00
First Nat. Bank, Cleveland 18,719 00
Davies & Bertram Co.,Cin. 18,701 00
Barto,Scott & Co., Colum. 18,687 60
C. E. Denison & Co.,Cleve 18,678 75
Ohio S. B. & Tr. Co., Tol. 18,675 12
I'rov. S. B. & Tr. Co.,Cin. 18,669 60 Citizens Safe Deposit &
Hayden,Mlller&Co.,Cleve. 18,663 00 Trust Co., Toledo 18,398 00

Maturity on Oct. 1as follows: $2,000 yearly from 1910 to m 5 Inclusive
and $1,500 yearly from 1916 to 1919 Inclusive.

Harrisburg School District (P. O. Harrisburg) Dauphin
County, Pa.—Bond sale.— On Sept. 30 the $56,000 4%
coupon school building bonds described in V. 89, p. 796,
were awarded to the First Rational Bank of Harrisburg at
100.58 and accrued interest. The following bids were re-

ceived:

Edw. V. Kane &Co., Phila..l00 45

A. B. Regﬁch & Co., Phlla 100 .399
Maturity on Oct. 1 as follows: $6,000 in 1914 and $2,000 yearly from

1915 to 1939 Inclusive.

Weil, Roth & Co., Cin...$18,638 00
Breed & Harrison, Cin__ 18,630 00
Seasongood & Mayer, Cin. 18,610 20
Otis & Hough, Cleveland. 18,607 00
R. KleybolteCo. Inc.,.Cin. 18,567 00
First Nat. Bank, Colum.. 18,515 75
Dayton Sav.&Tr.Co.,Day. 18,415 00

IEdw. L. Stokes 100
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Harris County (P. O. Houston), Tex.—Bond Offering.—
Proposals will be received up to Oct. 11, according to local
papers, for the $500,000 road and bridge bonds voted
(V. 89, p. 487) on Aug. 3. Maturity 40 years, subject to call
after 10 years.

Harris County Common School District No. 7, Tex.—
Bonds Registered—The State Comptroller on Sept. 8 regis-
tered $1,000 5% 10-20-year (optional) bonds of this district.

Harris County Common School District No. 13, Tex.—
Bonds Registered.—AnN issue of $2,000 5% 10-20-year (op-
tional) bonds was registered by the State Comptroller on
Sept. 8.

Harris County Common School District No. 21, Tex.—
Bonds Registered.—On Sept. 8 the State Comptroller regis-
tered $10,000 5% 10-40-year (optional) bonds.

Harris County Common School District No. 44, Tex.—
Bonds Registered.—Bonds to the amount of $2,000 were
registered by the State Comptroller on Sept. 8. They carry
5% interest and mature in twenty years.

Harris County Common School District No. 45, Tex.—
Bonds Registered.—On Sept. 8 $2,500 5% bonds were regis-
tered by the State Comptroller. Maturity 20 years, subject
to call after 10 years.

Harrison Township, Allegheny County, Pa.—Bond Offer-
ing.—Proposals will be received until 12 m. Oct. 4 by W. 13
Wiant, Township Clerk (P. O. Natrona), for $20,000 5%
coupon improvement bonds.

Harrington, Cedar County, Neb.—Bonds Voted.—it is
reported that a proposition to issue $10,000 sewer bonds was
favorably voted upon Aug. 24.

Haskell Independent School District (P. O. Haskell),
Haskell County, Tex.—Bonds Registered.—We learn that the
State Comptroller registered $10,000 5% 10-40-year (op-
tional) bonds on Sept. 20.

Hennessey, Kingfisher County, Okla.—Bonds Voted— A
recent election resuited, itis stated, in favor of issuing $5,000
funding bonds, $7,000 water-works-extension bonds and $12,-
000 city-hall bonds.

Indiana.—Bond Sales.—The bonds described below were
purchased recently by Miller, Adams & Co. of Indianapolis:

Blackford County— $4,500 4 <A% gravel-road bonds, dated May 3 1000.
Denomination $225. Maturity 559225 each six months beginning May 15
1910. Price paid, par and accrued Interest. t \

Clay City. Clay County— $10,000 4 <A% 3-18-ycar (serial) tax-exempt school
bonds, dated Sept. 1 1909. Denomination $500. Price paid, par and

Clilgllg;?s\t/'ermilion County— $5,000 5% 1-10-ycar (serial) tax-exempt school
bonds, dated Sept. 1 1009. Denomination $500. Price paid, 101.50—
basis of 4.09% .

Dudley Township, Henry County— $14,000 4H %

1-15-year (serial) tax-

exempt school bonds, dated Aug. 1 1909. Denomination $500. Price
paid, par and Interest. . .
Dugger, Sullivan County— $3,400 5% 1-7-year (serial) tax-xempt school

bonds, dated July 15 1909.
$400. Price paid, 101.90— basis of 4.47%.
Farmland (Town), Randolph County—$10,000 4A% 1-10-year (serial)
tax-exempt school bonds, dated June 30 1909. Denomination $500.
Price paid, 101.40—basis of 4.20% . ,
Guilford (Township), Hendricks County— $10,000 4%
tax-exempt school bonds, dated Sept. 18 19009.

Denomination $500, except one bond of

1-10-ycar (serial)
Denomination $500.

Price paid, 100.45— basis of 3.92% . "

Jay County—$6,500 4>4% gravel-road bonds, dated May 15 1909. De-
nomination $325. Maturity $325 each six months beginning May 15
1910. Price paid, par and accrued Interest.

P . A
$12,500 4 'A% gravel-road bonds, dated Aug. 16 1909. Denomination

$025. Maturity $625 each six months beginning May 15 1910. Price
paid, par and accrued Interest.
Lake County—$3,200 5% gravel-road bonds, dated May 14 1909. De-

nomination $100. Maturity 5100 each six months beginning May 15
1910. Price paid, par and accrued interest.

Lewisville, Henry County— $4,600 4'A% 5-19-year (serial) tax-exempt
water-works bonds, dated June 1 1909. Denomination $300, except one
bond for $400. Price éaaid, 101.30— basis of 4.35% .

Monroe County— $5,000 6% gravel-road bonds, dated July 1 1909. De-
nomination $250. Maturity $250 each six months beginning May 15
1910. Price paid, par and accrued Interest.

Parke County—$4,025 4 gravel-road bonds dated March 5 1909.
Denomination $231 25. Maturity $231 25 each six months beginning
May 15 1910. Price paid, par and accrued Interest.

Sullivan County— $17,960 4A% gravel-road bonds, dated March 16 1909.
Denomination $419. Maturity $449 each six months beginning May 15

1910. Price paid, par and Interest.

Vigo Countv  *18,4.00 4 ', gravel-road bonds, dated Sept. 15 1909. De-
nomination $060. Maturity $600 each six months beginning May 15
1910. Price paid, par and Interest.

Warren County— $5,084 20 6% gravel-road bonds, dated April 5 1909.
Denomination $254 21. Maturity $254 21 each six months beginning
May 15 1910. Price paid, 104.34 and Interest— basis of 5.08%.

$4,000 0% gravel-road bonds, dated Aprils 1909. Denomination $200.
Maturity $200 each six months beginning iMay 15 1910. Price paid,
104.34 and interest— basis of 5.08%.

Jacksboro, Jack County, Tox.—Bonds Voted.—An election
held Sept. 15 resulted In favor of a proposition to issue
$275,000 5% 10-40-year (optional) water-works bonds. The
vote was se “for” to 20 “against.”

Jay County (P. O. Portland), Ind.—Bond sale.—We are
advised that the amount of William E. Richey gravel-road
bonds of Penn Township awarded on Sept. 15 to Miller,
Adams & Co. of Indianapolis was $7,600 and not $7,500,
as reported in V. 89, p. 796. The price paid was par and

accrued interest.

The bonds carry 4 H% Interest, payable May 15 and Nov. 15.
nation $380. Date July 15 1909.
15 1910 to Nov. 15 1919 inclusive.

Jeanerette, Iberia Parish, La.—Bonds Voted— The ques-
tion of issuing school-building bonds was ratified by the
voters on Sept. 21.

Jellico, Campbell County, Tenn.—Bonds Not to Be Offered
at Present.—We are informed that the $90,000 water-works
and sewer-system bonds voted on July 21 (V. 89, p. 303)
“may possibly be issued the first of nextjyear.’V™:~  H&l

JonesTCounty Common School District, Tex.—Bond'Sale.
«—On Aug. 13 tire $7,500/5% school-house bonds registered

Denomi-
M aturity 380 each six months from May

by the State Comptroller on July 28 (V. 89, p. 364) were
awarded to the Commissioners Court of Jones County at par.
Denomination $100. Date July 1 1909. Interest on April 10. Ma-
turity 40 years, subject to call after 10 years.
Jones County (Tex.) Common School Districts.—Bonds
Registered.—The State Comptroller on Sept. 21 registered
the following 5% 5-20-year (optional) bonds:

$1,000 School District No. 43 bonds. $1,000 Sohool District No. 55 bonds.
1,000 School District No. 35 bonds. 1,700 School District No. 18 bonds.
1,500 School District No. 32 bonds. 1,000 School District No. 13 bonds.
1,200 School District No. 29 bonds. 1,500 School District No. 1 bonds.

Kansas City, Wyandotte County, Kan.— Purchasers of
Bonds.—The City Clerk informs us that the purchasers of
the $400,000 4 30-year water-works-extension bonds dis-
posed of on Sept. 21 at 103.875 and accrued interest (V. 89,

. 796) were the Trowbridge & Niver Co. and the Thos. J.
olger Co., both of Chicago.” Following is a list of the

bidders:

Trowbridge ANIverCo.,1 Weil, Roth & Co., Clncin. .$409,500
Thos. J. Tlolger Co__JChL$415,500 John Nuvoen & Co., Chi__ 408,000
Spltzer A Co., Toledo..— 415,300 N.W. Halscv A Co., Chi__ 406,000
Commerce Trust Co 414,900 WoodIn.McNearAMoore.Ohl 400,500

Bond Election.— Local papers state that the City Council
has passed an ordinance providing for an election to vote
on the issuance of bonds as follows: $200,000 for a new
city-hall, $30,000 for a workhouse and $60,000 for three new
fire stations.

Kansas City, Mo.—Bond sale.—On Sept. 20 an issue of
$26,556 64 7% park bonds was awarded to the Fidelity
Trust Co. of Kansas City at par and accrued interest.

Denomination $1,000. Date April 3 1909. Interest In January and
July. .Maturity 20 years, subject to call at any time.

Kaw Township, Wabaunsee County, Kan.—Bonds De-
feated.—This township recently voted down a proposition
to issue $6,000 bonds.

Kelso, Cowlitz County, Wash.—Bond oOffering.— Pro-
posals will be received until 8 p. in. Oct. 5 by the City Treas-
urer for $25,000 5% gold registered city-hall'and park bonds.

Denomination $500. Date Oct. 10 1909. Interest
Kelso. .Maturity $12,500 In 1919 and $12,500 in 1929. Bonds are exempt
from taxes. Certllled check for 2% of bid, payable to the City Treasurer,
Is required. Assessed valuation $547,393.

La Grange, Fayette County, Tex.—Bonds Registered —
On Sept. 3 the State Comptroller registered an issue of
$17,500 5% 10-40-year (optional) school-building bonds.

Leavenworth, Kan.—Bond Ssale.—On Sept. 21 $4,565 07
5% street-improvement bonds were sold to Mr. Rice at 101
and accrued interest.

Denomination $500, except one bond of $65 07. Date Aug. 1 1909.
Interest semi-annual. Maturity partyearly from one to ten years Inclusive.

Lewisville Independent School District (P. O. Lewisville),
Denton County, Tex.—Bond Sale.—The $7,000 5% 5-30-yeai
(optional) school-house bonds, bids for which were reejeted
on Sept. 4 (V. 89, p. 797) were awarded on Sept. 24 to the
First National Bank of Lewisville at par and accrued interest.

Licking County (P. O. Newark), Ohio.—Bond Offering.—
Proposals will be received until 12 m. Oct. 6 by J. N. Wright.
County Auditor, for $36,000 4J°% coupon bridge building
and repairing bonds.

Authority, Section 871, Revised Statutes. Denomination $500. Date
Sept. 1 1909. Interest semi-annually at the County Auditor’s Office.
Maturity $12,000 on Sept. 1 In each of the years 1912, 1913 and 1914.
Certified check for 10% of bonds bid for, payable to the Board of Commis-
sioners, is required. Bonds are tax-exempt.

Logan County (P. O. Beliefontaine), Ohio.—Bond Offer-
ing.—Proposals will be received until 1 p. m. Oct. 5 by
W. S. Jones, County Auditor, for $35,000 4% ditch bonds.

Denomination $500. Date Oct. 5 1009. |Interest on Jan. 1 and July 1
at the County Treasurer’s office. Maturity $3,500 each six months from
July 1 1910 to Jan. 1 1915 Inclusive. A deposit of $260 In cash must be
made with the Treasurer. Official advertisement states that the county
has never defaulted In payment of principal or Interest.

London, Madison County, Ohio.—Bond Sale.—On Sept. 24
the $7,000 4% coupon sewer bonds described in V. 89, p. 797,
were awarded to the London Exchange Bank in London for
$7,026 (100.371) and accrued interest. Maturity on March 1
as follows: $500 in each of the years 1911, 1913, 1915 and
$500 yearly from 1917 to 1927 inclusive.

Los Angeles City School District, L03 Angeles County,
Cal.—Bond offering —Proposals will be received until 2 p. m.
Oct. 11 for the $240,000 4% 1-40-year (serial) gold school

semi-annually in

bonds offered but not sold on Sept. 13. V. 89, p. 797. Se-
curities are dated April 1 1909. Interest semi-annual.
Los Angeles City High School District, Los Angeles

County, Cal.—Bond offering— Proposals for the $480,000
4% 1-40-year (serial) gold school bonds offered without
success on Sept. 13 (V. 89, p. 797) will he received by the
Supervisor until 2 in. Oct. 11. Bonds bear date ot
April 1 1909. Interest semi-annual.

Lowell, Middlesex County, Mass.—Bond Sale— On
Sept. 28 the $50,000 4% 1-10-year (serial) coupon municipal
bonds described in V. 89, p. 797, were awarded to Blodget.
Merritt & Co. of Boston at 102.197 and accrued interest—a
basis of about 3.556%. Following are the bids:

Blodget, Merritt A Co., B05.102.197 Rstabrook & Co., Boston — 101.619
Merrill, Oldham A Co., Bos 102.085 K.M.Farnsworth A Co., B0s.t01.57i)
N. W. Harris A Co., Boston. 102.021 Ferry, Coffin A Burr, Boston.101 .>(>9
Croeker A Fisher, Boston .101.877 R.L. Day A Co. Boston . -101.180
E. 11. Rollins A .Sons, Boston.101.770 American Banking Co., Bos 101.031)
Blake Bros. A Co., Boston.. 101.770 Kourltze Bros., New York

Adams A Co., lloston 101.690

Lufkin, Angelina County, Tex.—Bonds Voted—On Sept.
21 the voters of this city authorized the issuance of $8,000
bonds.
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Luling School District (P. O. Luling), Caldwell County,
Tex.—Bonds Voted.— An election held recently resulted in
favor of a proposition to issue 310,000 bonds for the erection
of a public free school building.

Lynchburg, Va.—Bonds Not to Be Re-Offered.— The City
Auditor informs us under date of Sept. 27 that he does no;
think that the 3400,000 4% 30-year coupon public-improve-
ment bonds, bids for which were rejected on Aug. 16 (V. 89,
p. 488), will be re-offered for sale.

Lynn, Essex County, Mass.—Bonds Authorized.— Ordin-
ances providing for the issuance of the following 4% bonds
were passed by the City Council on Aug. 24: 3207000 due
Sept. 1 1919 for street improvements and 315,000 due
Sept. 1 1929 to build the West Lynn school-house.

McKinley, Oscoda County, Minn.—Bond Offering.— Pro-
posals will be received until Oct. 5 for 35,000 0% permanent
improvement bonds.

Authority, vote of 18 "for” to 5 “against" at election held Sept. 20
IIr?Ctleurseﬁ/tesem|-annua|. Maturity part yearly on Oct. 3 from 1910 to 1914

Marble Falls Independent School District (P. O. Marble
Falls, Burnet County, Tex.—Bonds Registered.— The 38,000
5% 10-20-year (optional) coupon school-building and repair
bonds purchased by John H. Sonntag & Co. of Chicago,
on Aug. 1 (V. 89, p. 614), were registered on Sept. 11 by the
State Comptroller.

Marion, Marion County, Ohio.—Bond Offering.—Proposals
will be received until 12 m. Oct. 5 by Harry S. Elliott, City
Auditor, for 36,800 4% coupon refunding bonds.

Authority, Section 2707, Revised Statutes. Denomination $300, exce_{)t
one bond of $300. Date Sept. 1 .1909. Interest semi-annually at the CIK
Treasurer’s office.  Maturity as follows: $300 on March 1 1911, $300 eac

six months from Sept. 1 1911 to March 1 1913 Inclusive, $1,000 each six
months from Sept. 1 1913 to Sept. 1 1914 inclusive and $500 each six
months from March 1 1915 to March 1 1910 Inclusive. Ilonds are exempt
Fg%rﬂiraelgi taxes. Certified check for $500, payable to the City Treasurer, Is

Marshville Graded School District (P. O. Marshville)
Union County, N. C—Bond Sale.—'The 310,000 5% 20-year
school bonds offered but not sold on Aug. 18 (V. 89, p. 488)
were recently disposed of to the Southern National Bank of
Wilmington, N. C., at par.

Marysville, Yuba County, Cal.—Bonds Voted.— This place
is reported as having voted to issue 380,000 high-school and
grammar-school bonds.

Melissa Independent School District (P. O. Melissa),
Collin County, Tex.—Bonds Awarded in Part—Bond Offer-
ing.—Of the 310,000 5% school-building bonds favorably
voted upon last June (V. 88, p. 1638) 34,500 have been dis-
posed of to funds of Collin County. The remaining $5,500
bonds are now being offered for sale at par and accrued
interest.

Denomination $500. Date July 1 1909. Maturity July 1 1949, subject
to call after July 11924. W. N. Osborn Is Presidenf Hoard of Trustees.

Memphis, Tenn.—Bond Award Rescinded.— The award of
the 3260,000 4% 40-year coupon police-station bonds which
took place Aug. 31 has been rescinded. As reported in Y.
89, p. 614, the bonds were sold to H. L. Armstrong of Mem-
phis at par and accrued interest, less a brokerage commission
of % of 1%. The proceedings of the Commission, showing
the award, were forwarded to Dillon & Hubbard of New York
City, “who found objection in the law to the deduction of the
brokerage of % of 1% .”

Merced County (P. O. Merced), Cal.—Bonds Defeated —
The proposed issue of 3750,000 highway bonds, mention of
which was made in V. 89, p. 679, was defeated by the voters
on Sept. 20.

Merit Independent School District (P. O. Merit), Hunt
County, Tex,—Bond Sale—The 32,000 5% 10-20-year (op-
tional) bonds registered by the State Comptroller on Aug. 9
(Y. 89, p. 489) were sold about Aug. 1 to funds of Hunt
County at par. Denomination 3250. Date June 15 1909.
interest annual.

Merkel, Taylor County, Tex.—Bond Offering.— Proposals
will be received until 12 m. Oct. 9 for the 325,000 5% 20-40-
year (optional) coupon water-works bonds registered (V. 89,
p. 427) on Aug. 3 by the State Comptroller.

Authority Article 480, Revised Statutes of 1895. Denomination $1,000.
Date July 1909. Interest annually In Merkel and Austin.  No debt at
present. © Assessed valuation 1909, $894,407

Millersburg, Holmes County, Ohio.—Bid.—We are in-
formed that the J. & G. Adams Bank of Millersburg was the
only bidder on Sept. 23 for the $2,502 4% street-improve-
H)ent assessment bonds awarded them at Rar. See V. 89

707
n §2pt- 22 1909. Interest semi-annually at
to°19 1 9 rCr S°ff CC  Maturity $278 yearly on Sept. 23 from 1911

Mingus Independent School District (P. O. Mingus), 1
Pinto County, Tex. Bond Offering.— Proposals will be
ceived until 2 p. m. Oct. 4 by H. S. Rucker, District Se
tary, for $8,500 5% school-building bonds.

Jite ﬂ]%’.‘ 1 !}%@ IAGRIREY AARLMIIY on April 1. Maturity 40 yc
SFbeISICtLtooflInalITellfetaesrurze?r Y e quiFed. enqur. iy for 8% §f hid, payab
Assessed valuation 1900, $305,000. | N district has no debt atpres

Minot, Ward County, No. Dak.—Bond Sale.—Arrange-
ments have been made with the State of North Dakota for
the sale of $115,000 funding bonds.

Montevideo, Chippewa County, Minn.—Bond Sale.— On
Sept. 25 the $12,000 5% coupon water-works bonds described
in V. 89, p. 797, were awarded to the Wells & Dickey Co. of

Minneapolis at 103.583 and accrued interest. The following
bids were received:

Coffin & Crawford, Chicago..$12,150

F. li. Magraw, St. Paul 12,410
Harris Tr & Sav. Rank, Chic 12408 (/5] 2uifierllagce,, chicago, 12,128
N. \V. Halsey & Co., Chicago 12,161 S, A. Kean & Co., Chicago.- 12,025

.Maturity $6,000 on Oct. 1 In each of the years 1020 and 1925.

Mount Kisco, Westchester County, N. Y.—Bond Offering.
— Proposals will be received until 8 p. m. Oct. 4 by T. J,
Carpenter, Village Clerk, for $10,000 registered road-
improvement bonds.

In bid} {eml—annua_lly in_Mount Kisco. Maturity $500 yearlry on Nov. 1
from 1914 to 1933 inclusive. Certified cheek (or’cash) for 10% of amount
bid, payable to the Village of Mount Klsoo, is required.

lut. Oliver, Allegheny County, Pa.—Bond Offering.— Pro-
posals will be received until 8 p. m. Oct. 10 by Prank Kruse,
Chairman Finance Committee, for the 375,000 4% coupon
sanitary-sewer bonds mentioned in V. 89, p. 62.

Denomination $1,000. Interest semi-annual. Maturit
Jan. 1in each of the years 1915, 1920, 1925, 1930 and 1935.

WiriZ deUv* red Jan!Ti9l0ert d Che®‘E for 21’000 13 rcqulred*

Mt. Pleasant, Maury County, Tenn—Bonds Not Sold.—
Up to Sept. 22 no award had been made of the $65,000 4 JA%
water-works bonds offered on Sept. 8 and described in*“V.
89, p .488.

Mt. Vernon Independent School District (P. O. Mt. Ver-
non), Franklin County, Tex.—Ronds Not Sold.—Up to Sept.
25 no award had yet been made of the $8,250 5% 30-40-ycar
(optional) school bonds, the unsold portion of the issue of
$15,000 bonds mentioned in V. 89, p. 489.

Napa, Napa County, Cal.—Bond Sale.— The $15,000 5%
20-year bridge bonds, proposals for which were asked until
Sept. 14 (Y. 89, p. 679), were awarded on Sept. 21, it is
stated, to the Bank of Napa for $15,700, the price thus be-
ing 104.666.

Nelson, Nuckolls County, Neb.—Bonds Voted.— A propo-
sition to issue $36,000 5% 5-20-year (optional) water-works-
erection bonds carried by a vote of 217 to 18 at an election
held Sept. 3.

Netcong, Morris County, N. J.—Bond Sale.— The $35,000
bonds for the purchase of the plant of the Rockland W ater
Co. were awarded on Sept. 27, it is stated, to the Sussex Na-
tional Bank of Newton at 101.50 for 5% bonds, maturing
31,000 yearly for 29 years and $6,000 in 30 years. These
bonds were offered as straight 30-year 4s on Aug. 24. See
V. 89, p. 365.

New Canaan, Faifrield County, Conn.—Bonds Awarded in
Part.— Of the $55,000 4% coupon funding bonds offered on
Sept. 27 (V. 89, p. 797), $45,000 were disposed of at par and
accrued interest as follows: $10,000 to the Stamford Trust
Co. of Stamford, $20,000 to the Citizens’ Savings Bank of
Stamford and $15,000 to the Fairfield County Savings Bank
of Norwalk.

New Martinsville, Wetzel County, W. Va.—Bonds Voted.
— The voters of this town have authorized the issuance of the
$12,000 water-works-improvement bonds mentioned in V. 89,
p. 427.

New Orleans, La.—Bonds Proposed.— The Finance Com-
mittee of the Sewerage and Water Board at a meeting held
Sept. 23 adopted a resolution asking the Board of Liquidation
to advertise for sale $3,000,000 bonds for the completion of
sewerage and re-inauguration of drainage work. It is stated
in local papers that the resolution will be referred to the
Board of Liquidation at a meeting to be held Oct. 14.

New Rochelle, Westchester County, N. Y.—Bond Offer-
ing.— Proposals will be received until 8 p. in. Oct. 5 by Wm.
G. Rainsford, City Clerk, for $12,500 4)/£% registered school
bonds.

Denomination $1,000, except one bond of $1,500. Interest on May | and
Nov. 1 at the City Treasurer’s ollice and, at holder’s option, willbcpaidin
New York exchange. Matgrltsy on Magl as follows: $5,000 In each of the
ears 1929 and 1930 and $2,500 In 1931. Certified check on a bank or
rust company In New York State for 5% of bonds bid for, payable to the
City Ireasurer, Is required, Bids must be made upon form furnished b
the CIIP/ Clerk. The legality of the Issue will be approved by Dclalleld
Longfellow of New York City, a copy of whose opinion will be delivered to
gmgdﬁ%}est‘aonds ready for'delivery on Oct. 12. Purchaser to pay ac-

New York City.—Bond Sales.—The Sinking Fund of this
city during the month of September purchased the following
bonds at par:

$15,000 on
Bonds are

Bonds

Purpose— Rate of Int. Maturity. Amount.
Various municipal purposes. __ . 3 1958 $113,421
Water BoNds.....ccooveeieniies e . 3 1958 1,000

Total - .- ..$114 421

The following revenue bonds (temporary securities) were

also issued during September:
Interest.
Revenue bonds, current expenses. 3

Q
0
Revenue bonds, current expenses--- 0,
Revenue bonds, current expenses 0,
Revenue bonds, current expense$§——————— ————--——— )
Revenue bonds, special 0‘

Revenue bonds, special
T 0T $5,300,000
Niagara Falls, Niagara County, N. Y.—Bond Offering.—

Proposals will be received until 10:30 a. m. Oct. 6 by the

Board of Estimate and Apportionment for $45,500 4 gold

registered (Series “C”) sewer bonds.

Denomination 51,000, except one bond of $500. Interest on Jan. 1and
July 1 to registered holder in New York exchange. Maturity Jan. 1 1929.
Certilled check for $1,000, payable to Thos. H” Hogan, City Clerk, is re-
quired. Purchaser to pay actrued Interest.
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Niles, Ohio.—Bond Sale.— This place, it is stated, has sold
$1,500 5% bonds to William Hoffman of Southington for
$17540, the price thus being 102.666.

Nocona Independent School District (P. O. Nocona),
Montague County, Tex.—Bond Offering.— Proposals were
asked for until 12 m. yesterday (Oct. 1) by J. C. Horton,
President Board of Education, for the $15,000 5% coupon

bonds registered by the State Comptroller on Sept. 16. (V.
89, p. 797.)
Denomination $200. Date July 11909. Interest on April 10 In Austin,

Tex., or at the Hanover National Bank In New York. Maturltx 40 years
subject to call after 10 years. Assessed valuation $649,842 eresult o
this ottering was not known to us at the hour of going to press.

Normal, McLean County, 111—Bonds Voted.— An elec-
tion held Sept. 18 resulted in a vote of 416 “for” to 58
“against” a proposition to issue $36,000 5% paving coupon
(town’s portion) bonds. We are informed that they will
not be issued until next spring.

Denomination $1,000. Nine bonds are dated Jan. 2 1910 and mature
March 31 1911 and _twent%—seven bonds are dated Jan. 2 1911 and mature
$9,000 on March 31 in each of the years 1912, 1913 and 1914. Interestan-
nually at the Town Treasurer's office.

Northampton School District (P. O. Northampton),
Northampton County, Pa.—Bond Offering.— Proposals will
be received until 7 p. m. Oct. 6 by E. T. Diefenderfer, Dis-
trict Secretary, for $70,000 5% coupon school-building
bonds.

Denominations: 100 bonds of $500 each and 100 bonds of $100 each.
Date Oct. 11909. Interest semi- annually at the Copl National Bank in

o Iag. Maturlt?/ on Oct. 1 as follows: In each of the years 1911

12, $9,800 In each of the years 1913 and 1914 $11,200 in éach of the
years 1915 and 1916 and $12,600 In 1917, all bonds bemg subject to call
after Oct. 1 1914 Bonds are exempt from taxes. Certified check for 5%
of amount bid, payable to W. H. Young, Treasurer, is required. Total
debt, including this Issue, $89,000

North Brownsville School District, Ore—Bond Sale—
An issue of $15,800 5% school-building bonds was recently
awarded to Morris Brothers of Portland at par.

Denomination $1,000, except one bond of $800. Date Oct. 1 1909.
Interest semi-annual. Maturlty Oct. 11929, subject to call after Oct.l 1919

North Platte School District (P. O. North Platte), Lincoln
County, Neb.—Bond Sale.— An issue of $40,000 5% 10-20-
year (optional) registered school-building bonds was dis-
posed of on Sept. 9 to the State of Nebraska at 105. These
bonds were awarded on Aug. 9 to the Harris Trust & Sav-
ings Bank of Chicago (V. 89, p. 489). We are advised that
the first sale was not consummated as the district was una-
ble to comply with the requirements of the attorneys of the
-Chicago firm.

Norwalk, Fairfield County, Conn—Bond Offering—Pro-
posals will be received until 2 p. m. Oct. 11 by John Cav-
anagh, Mayor, for $70,000 4% coupon (with option of regis-
trationg water-works bonds:

Date July 1 1909. Interest semi- annually at the U. S. Mortgage &
Trust Co. in New York City. Maturity July’ 1 1934, Certified chec for
$500 is required. Bonds will be certified as to genuineness bx uU. S.
Mortgage & Trust Co. of New York. Bids to be made on blan forms fur-
nished by city. Purchaser to pay accrued interest.

Onslow County (P. O. Jacksonville), N. C.—Bond Offer-
ing.— Proposals will be received until Nov. 20 by the Board
of Commissioners, John A. Pittman, Chairman, for $40,000

coupon refundlng bonds. Separate bids are requested for

4%, 4V£% and 5% bonds.

Althorit Chap er 184, Laws of 1907. Denomination $500. _Interest
semi-annual. Maturity 30 years. Bonds to be delivered and paid for on
Jan.1 1910.

Oshkosh, Winnebago County, Wis.—Bond Sale.— This
city has disposed of $3,500 patrol-house and $26,500 main-
sewer bonds. Maturity $1,000 of each issue yearly, begin-
ning 1910.

Palo Alto, Santa Clara County, Cal.—Bond Sale.—The
$14,000 5% 1-40-year (serial) gold coupon improvement
bonds offered on Sept. 13 (V. 89, p. 680) were awarded, it is
stated, to the Wm. R. Staats Co. of Pasadena at 102.23.

Paxton, Ford County, 111—Bond Sale.— Local papers
report the sale of $3,000 5% sewer bonds to Farson, Son &
Co. of Chicago for $8,109 (101.362) and accrued interest.
Date Sept. 1 1909. Maturity part yearly on July 1 from
1911 to 1914, inclusive.

Paw Paw Township (P. O. Paw Paw), Sequoyan County,
Okla.—Bond Offering.— Proposals were asked for until 12
m. yesterday (Oct. 1) by Thos. J. Watts, Attorney (P. O.
Muldrow), for $5,000 6% coupon road-improvement bonds.

Denomination $1,000. Date July 1 1909. liderest semi-annually at
the fiscal agency in New York City.” Maturity July 1 1934, subject to call
after 10 yea No bonded debt at present. ssessed valuation 1909
$783, The result of this offermg was not known to us at the hourof
gorng to press

Petersburg, Lincoln County, Tenn.—Bond Sale.—The
$4,000 6% 5-15-year (optional) coupon school bonds offered
on Sept. 1 and described in V. 89, p. 490, were awarded to the
Bank of Petersburg at 101.

Phillipsburg School District (P. O. Phillipsburg), Mont-
gomery County, Ohio.—Bond Offering.— Proposals will be
received until 12 m. Oct. 9 by M. J. Zimmerman, Clerk
Board of Education, for $2,000 5% school-building and re-
pairing bonds.

Authority, Sections 3991 and 3992, Rewsec(i_)StatutesO also election held

Denomination $400 Interest semi-

Maturity  $400 Inclusive. Certified
check on a national bank Purchaser to pay ac-
crued Interest.

Phoenix School District (P. O. Phoenix), Maricopa County
Ariz—Bonds Voted.— The election held Sept. 18 (V. 89, p
243) resulted in favor of the proposition to issue $125,000
5% 20-year school-building bonds.~The vote was 50 “for”
to 8 “against.” fasdiSi

D ct. 9
earIX from 1912 to_ 1916,
or 5% of bid Is required.

Pike, Wyoming County, N. Y.—Bonds Voted.— An elec-
tion held Sept. 27 resulted, it is stated, in favor of a proposi-
tion to issue $15,000 water-system bonds.

Pine Bluff Sidewalk District No. 4 (P. O. Pine Bluff),
Jefferson County, Ark.—Bond Sale.—The Merchants’ &
Planters* Bank of Pine Bluff purchased on Sept. 9 an issue of
$15,000 6% bonds at par.

Denomination $500. Date Oct. 1 1909.
part yearly from one to five years. Inclusive.

Polk County (P. O. Crookston), Minn.—Bond Sale.— An
issue of $16,000 Ditch No. 72 bonds was recently disposed of
to the State of Minnesota.

This county has also sold the following 4% bonds:

$29,900 bonds-due part yearly on July 1 from 1913 to 1917 Inclusive.
38,300 bonds tlue part yearly on July 1 from 1915 to 1919 Inclusive.

Princeton, Mercer County, W. Va.— Bonds Voted.— A bond
issue for improving the streets was favored by the voters at
an election held Sept. 4.

Quincy, Mass.— Temporary Loan.— A $25,000 5-months
loan has been negotiated with the First National Bank of
Boston at 5%.

Rayne, La.—Bond Offering.— Proposals will be received
until 8 p. m. October 5 by E. L. Crandall, Mayor, for the
$25,000 5% school and water-main-extension bonds voted
(V. 89, p. 243) on July 15. Maturity 22 years. Certified
check for 5% of issue is required.

Rock County School District No. 73, Minn.—Bond Offer-
ing.— Proposals will be received until 2p.m. to-day (Oct. 2.)
by G. A. Hagedorn, District Clerk (P. O. Luverne), for $1,200
6% coupon school-building bonds.

Denomination $200. Interest annually on Jan. 1.
yearly on Jan. | from 1914 to 1919, Inclusive.

Rock River Township (P. O. Chatham), Alger County,
Mich.— Bond Sale.—The First National Bank of Alger County
purchased $18,500 5% highway-improvement bonds on
Sept. 1 at par and accrued interest.

Date Sept. 1 1909. Interest annually In Februai/ Maturity $3,000
yearly from 1910 to 1914, inclusive, and "$3,500 In 1915

Roscoe Independent School District (P. O. Roscoe), Nolan
County, Tex.—Bonds Registered.— On Sept. 20 the $6,000 5%
20-40-year (optional) school-building bonds voted last May
(V. 88, p. 1389) were registered by the State Comptroller.

Rosebush (P. O. Grand Marais), Cook County, Minn.—
Bond Sale—On Sept. 24 $10,000 6% 10-year road and bridge
bonds were awarded to Crawford Livingston at par. A bid
of par was also received from the Commercial Investment Co.
of Duluth. Denomination $l 000. DateSept. 11909. In-
terest semi-annual. m 1o ' m!

Rotterdam School Drstrrct No. 14 (P. O. Schenectady),
Schenectady County, N. Y.—Bond Sale.— W. N. Coler & Co.
of New York City have purchased $3,000 5% building bonds.

Rowena Independent School District (P. O. Rowena),
Runnels County, Tex.—Bonds Not Sold.— Up to Sept. 25
no sale had been made of the $7,000 5% school-building
bonds offered on Aug. 28. See V. 89, p. 490, for description
of these securities.

Saco, York County, Me.—Bond Sale.— An issue of $15,000
3"2% refunding bonds was sold on Sept. 1 to the Saco Sav-
ings Bank of Saco at 97.

Interest annual. Maturity

Maturity $200

Denomination $500. Date Sept. 1 1909. Interest semi-annual. Ma-
turity $500 yearly.
St. Clairsville, Ohio.—Bond Sale.—On Sept. 27 $7,500

4J"% street-paving bonds offered on that day were awarded
to P. W. Dickey, President of the Dollar Savings Bank of
St. Clairsville.

St. Petersburg, Hillsboro County, Fla.—Bond Sale.—The
$30,000 school and $45,000 improvement 5% 30-year bonds
offered but not awarded on July 1 (V. 89, p. 304), have been
sold, it is reported, to the New First National Bank of Co-
lumbus, Ohio. «d " 1 "N~ AN A 4 ti

Salamanca, Cattaraugus County, N. Y .—Bond Sale.—
On Sept. 27 the $10,000 1-20-year (serial) park bonds de-
scribed in V. 89, p. 741, were awarded to John J. Hart ot
Albany at 100.11 for 4.40s. The other bidders were:

Unlon Savmgs Bank, Patcho ue—for 4
Adams & C New $gl 031 for 4505
Otis & Hough Cleveland $10,253 for 5s.

San Anselmo, Marin County, Cal.—Bonds Voted.— It is
reported that this city recently voted to issue $40,000 street-
improvement bonds.

San Bernardino City School District (P. O. San Bernar-
dino), San Bernardino County, Cal—Bond Offering.—
Proposals will be received until 11 a. m. Oct. 11 by the
Board of Supervisors, Charles Post, ex-officio Clerk, for

$35,000 5% gold school bonds.
Authorlty vote of 242 "for” to 62 “against”

at election held Aug. 26.
Denomination $500. Date Sept. 20 1909.

Interest semi- annuaII% at tne
$3,

Counti/ Treasurer's office, Maturlty on Se é)t 20 as follows: $3 50 early
from 1919 to 1921 Inclusive, $3,000"In 1925, $4,000 In 1926 and 00 i
each of the years 1927 and 1928. Certified check (or cash) for 5% of old

payable to the Chalrman of the Board, is required.

San Diego County (P. O. San Diego), Cal.—Bond Sale.—
On Sept. 20 the $1,250,000 4)*% gold highway bonds de-
scribed in V. 89, p. 681, were awarded to the Bank of Com-
merce & Trust Co. of San Diego at 101.088 and accrued inter-

est. The other bids were as follo

K.H. Roltlns&Sons SanF_a$l, 289 5051J II Adams&Co ,L0sA.$1.-54,700

San Diego Sav. 1. 2 |N.W.Halscy&Co., Saiil--- 276
a Provided the total Issue be dellvered |mmed|ate|y b I’or $,>20,000

b°MaSurlty $31,000 yearly on Oct. 1from 1910 to 1939 Inclusive and $32,000
yearly on Oct. 1 from 1940 to 1949 Inclusive. .
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w Saranac Lake, Franklin County, N. Y.—Bond\Offering.—
Proposals will be received until 12 m. Oct. 4 by Seaver A.
Miller, Village Clerk, for the following registered or coupon
bonds at not exceeding 4J°% interest.

$0,000 surface-sewer bonds. Authority, Chapter 414

Laws oil 1897, and
amendments thereto. Denomination $500.

Maturity $500 yearly

on Sept, 1 from 1914 to 1931, Inclusive.
9,000 street-improvement bonds. uthority Chapter 414, Laws of 1897
as amended by Chapter 308, Laws of 1904, and Chapter 44, Laws of

1907. Denomination $1,000. Maturity $1,000 yearly on Sept. 1
from 1925 to 1933, Inclusive,

Date Sle\lpt. 11909. Interest semi-annually at the Saranac Lake National
Bank In New_ York exchange. Certified chéck on a national bank for 5%
of bid Is required.

Sarasota, Manatee County, Fla.—Bond Sale;—We have
just been informed that the $25,000 6% 30-year coupon
street-paving bonds described in V. 88, p. 783, were sold
last April to John Nuveen & Co. of Chicago at 100.104.

Sargent, Custer County, Neb.—Bond Offering.— Proposals
were asked for until yesterday (Oct. 1) for the $21,000 water-
works bonds mentioned in V. 89, p. 366. The result of this
offering was not known to us at the hour of going to press.

Scurry County Common School District No. 6, Tex.—
Bond Sale.—The $1,400 5% 10-40-year (optional) bonds
registered by the Comptroller on Aug. 10 have been pur-
chased with county funds at par and interest.

Shelbyville, Shelby County, Ind.—Bond Offering.— Propos-
als will be received until 7:30 p. m. Oct. 5 by H. J. Clark,
City Clerk, for $15,500 4% gold coupon park bonds.

Denomination $500. Date Oct. 5 1909. Interest In December at the
Shelby National Bank. Maturity part yearly from 1911 to 1921 Inclusive.
Bonds are exempt from all taxes. Cerfified ‘check for 5% of bid, payable
to the city of Shelbyville, Is retimred. Bonded debt, not including this
Issue, $57,600.  Floating debt, $12,755. Sinkingfund, $15,027. AsSessed
valuation 1909, $5,602,639.

Shelley School District No. 30 (P. O. Shelley), Bingham
County, lda.—Bond O fering.— Proposals will be received
until 2:30 p. m. Oct. 9 by A. E. Christensen, District Clerk,
for $6,000 coupon refunding and building bonds at not ex-
ceeding 6% interest

Authority Chapt%r, o Sections 69-72, Session Laws 1899. Denomina-

tion $500." Date Oct 909. Interest semi-annually at the County
Treasurer’s office. Maturlf 10 years, Bonded debt not’Including present
Issue, $7,000. Assesse aluatlon $161,800.

Snyder Independent School District (P. O. Snyder),
Scurry County, Tex.—Bonds Awarded in Part.—Oi the $25,-
000 5% 5-20-year (optional) school-house bonds registered
by the State Comptroller on July 24 (V. 89, p. 304), $10,000
have been disposed of through a bank of Fort Worth to
citizens of that city at par. Denomination $500. Date
May 20 1909. Interest annually on April 10.

Solano County (P. O. Fairfield), Cal.—Bonds Voted.— The
proposition to issue the $250,000 5% 1-25-year (serial) court-
house bonds mentioned in V. 89, p. 616, carried by a vote
of 1,469 to 565 at the election held Sept. 18.

Bonds Defeated.— On the same day (Sept. 18) the voters
defeated the proposition to issue the $50,000 branch-county-
jail bonds. The vote was 1,129 “for” to 866 “against”,
a two-thirds majority being required.

South Haven, Mich.—Bonds Voted.— At an election held
Sept. 27 the voters favored the issuance of $20,000 river-
improvement bonds. Vote is reported 495 to 19.

Springfield, Hampden County, Mass.—Bond Offering.—
Proposals will be received until 12 m. Oct. 12 by E. T. Tifft,

City Treasurer, for the following gold bonds:

$600,000 3 coupon or registered (Interchan?eable) municipal-building
bonds. Date Nov. 1 1909. TInterest semi-annually on
coupon bonds at the First National Bank of Boston, on
registered bonds at the City Treasurer's office. Maturity
$15,000 yearly on Nov, 1 from 1910 to 1949, Inclusive.
200.000 4% coupon North St. extension bonds. Date Oct. 1 1909.
terest semi-annually at the City Treasurer’s office. ~Matur-
., Ity *20,000 yearly on Oct. 1from 1910 to 1919, Inclusive.
100.8060 4% cougor] Lincoln Shcool bonds. _Date Oct. 1 19b9. Interest
semi-annually at the City Treasurer’s office. ~Maturity
$5,000 a/earllgy on Oct. 1from 1910 to 1929, Inclusive.
DcnQminatlon $1,000. 0

setts. Coupon bonds will be certified as to genuineness by the City Trust

Co. of Boston, and the_legality of all the Issues will be approved by Storeg,

Thorndike, Palmer &Tha%/er of Boston. Certified check for 1% “of bonds
y 0

nds are exempt from taxation In Massachu-

bid for, payable to the Ci f Springfield, Is required. Purchaser to pay
accrued Inferest.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Springfield, Ohio.—Bond Sale.—The $7,538 50 5% 1-5-

year (serial) coupon sewer assessmentbonds offered on Sept. 28
and described in V. 89, p. 798, were awarded, it is stated,
to Breed & Harrison of Cincinnati for $7,644 79, the price
thus being 101.409.
m Stevens County (P. O. Colville), Wash.—Bond Offering.—
Proposals will be received until 10 a. m. Oct. 16 by the Board
of County Commissioners, L. E. Jesseph, Auditor and Clerk,
at the County Treasurer’s office, for $200,000 coupon funding
bonds at not exceeding 5% interest.

Authority, election held Sept. 7 1909. Denomination $500 or $1,000.
Maturity 20 years, subject to call after 10 years. “Bidders are required
to name the grlce at which they will furnish said bonds and furnish the

lank bonds and pay the expense of the exchange therefor.”
check for $1,000 Is required. hese securities take the place of
$219,500 bonds sold on May 14 to the Trowbridge & Nlver Co. of Chi-
cago, the award of which was subsequently rescinded. See V. 89, p. 366.

Superior, Douglas County, Wis.—Bond Sale.—This city
has disposed of $959 92 Gamcwell Fire Alarm bonds due

$479 96 on May 17 in each of the years 1910 and 1911.

Syracuse, N. Y.—Bond Sale.— On Sept. 28 the three issues
°f 4H% registered bonds, aggregating $157,000, described

in V. 89, p. 798, were awardedjto Ferris”*& AVhite of New

York City at 101.734—a basis of about 4.08%. A list™of
the bidders follows:
$17,000 $20,000 $120,000

yom o I bonds. bonds. bonds.
Ferris ” White, New York $17,160 00$20,18800$122,37500
Frirs) , Natlonal °ank, Cleveland....... 17,148 00 20,175 00 122,31000
N. W. mrrls & Co., New York 17,118 83 20,139 _80 122,07280
R. L. Day 0., New Yor 17,100 4720,05820121,83960
O Connor & Kahler, New York__ 17,097 75 20,115 00 121,47000
Adams & Co., Bos -- 17,09 5020,11000121,95960
A L?ach * Co., New York 0020,10000122,00000
W. N. Color & Co., 7,07 0020,08500121,18000
N. W. Halsey & Co., New York 17,066 13 20,077 8 1,53600
Parkinson & Burr, New York---- 17,054 40 20,064 00 120,85200
Kountze Bros.., New_York------ ~for three Issues, $158,789 80------
Blo%get, Merritt & Co., Boston- ---for three issues, 158,381 60--—--
W & Co., New York 2.254 80

. .Lan%\lle)(
Moffatt & White, New<vork___
Terrace Park, Hamilton County" Ohio.—Bond Offering.—
Proposals will be received until 12 m. Oct. 8 by Wm. E.

Williamson, Village Clerk, for $7,500 4y2% coupon, water-
pipe (village’s portion) bonds.

Authority, Section 53, Municipal Code. Denomination $750. Date
Oct. 1.1909. Interest semi-annually at the Western-German Bank of Cin-
cinnati. Maturity $750 yearly from 1912 to 1921 Inclusive. Certified

check for 5% of bonds bid for, payable to the "Village of Terrace Park,” is
required. Purchaser to Jm}/ accrued interest. Total debt, at present.
$5,353 60. Assessed valuation, $218,000.

Terre Haute, Vigo County, Ind.—Bond Offering.— Pro-
posals will be received until 4p.m. Oct. 5 by Chas. R. Duffin,
City Comptroller, for $35,000 4% bonds.

Denomination $1,000. Date Oct. 1 1909. Interest
National Bank In New York City. Maturity Oct. 1 1929
for $1,000, payable to the “City of Terre Haute,” is required.
to furnish blank bonds free of Charge.

Thompsonville, Benzie County, Mich.—Bond Sale.—
This village has sold $3,000 water and $2,000 light bonds.

Toledo, Ohio.—Bond Offering.— Proposals will be received
until 7:30 p. m. Nov. 3 by Amos McDonnall, City Auditor,
for the $100,000 4% coupon general street-improvement
bonds mentioned in V. 89, p. 120.

Denomination $1,000.  Date SeFt. 1 1909. Interest semi-annually at
the U. S. ortglafqe & Trust Co. In New York City. Maturity $10,000
early on Sept. 1from 1919 to 1928 Inclusive. Certified check orianational
ank’In Toledo for 5% of bonds bid for, payable to the City Auditor, Is re-
quired. Purchaser to pay accrued Interest. ..-vsl = man<l

Trenton, N. J.— Bonds Authorized.— Ordinances have been
passed and approved providing for the issuance of the follow-
ing 4% bonds: $5,500 to improve certain schools; $6,200 to
grade streets,and $76,700 to refund temporary improvement
certificates. The two first-mentioned issues will be registered
in form, while the last-mentioned issue will be coupon or
registered, as desired by the holder.

.Denomination $100 or multiples thereof.
City Treasurer's office. Maturity ten years.

Tupper Lake, Franklin County, N. Y.—Bond Sale.—0On
Sept. 27 the $5,000 5-14-year (serial) macadam road bonds
and the $4,000 5-12-year (serial) road-building machinery
bonds described in V. 89, p. 798, were awarded as 4J”"s to
Isaac W. Sherrill of Poughkeepsie for $9,012 (100.133), ac-
crued interest and blank bonds. Edmund Seymour & Co. of
New York City offered to pay $9,003 50 and furnish blank
bonds for 4j”s.

Twin Falls, Twin Falls County, Idaho.—Bond Offering.—
Proposals will be received until 8 p.m. Oct. 4 by Stuart H.
Taylor, City Clerk, for $35,000 paving and $5,000 sewer-ex-
tension coupon bonds voted on Aug. 24.

Denomination $1,000. Date Oct. 1 1909. Interest

ayable at Hanover
Certified check
Purchaser

Interest semi-annually at the

rate not to exceed

6%) Jan. 1and July 1. Maturity Oct. 1 1929 subject to call after Oct. 1
Ilsgrlegtjuirce:gmﬂed check for $1,000, pyaable to W. E. Nixon, City Treasurer,

Wadsworth, Medina County, Ohio.—Bond Ofering.— Pro-
posals will be received until 12 in. Oct. 14 by Louis F. Allen,
Village Clerk, for the following 5% coupon sanitary district
sewer-construction bonds:

$8,000 district No. L asisessmenlt)sgé)nds. Denfow]ination $i8go :ll\gf\{urité/
ollows: n each of the years , an
1012, 52,608 in 101y Sind 61000 £ AgLLT the Y o
550 district No. 1 (corporation’s '&ortlon) bonds. Denomination $100
exce'ot one bond of 3150. aturity on Sept. 1 as follows: $100
yearly from 1910 to 1913, Inclusive, and $150 In 1914. k
9.000 district No. 2 (assessment) bonds. Denomination $500. M aturity
%15400 yearly on Sept. 1 from 1910 to 1913, Inclusive, and $3,000 in
610 district No. 2 (corporation’s portion) bonds. Denomination $100,
except one bond of $210. Maturity $100 ){early on Sept. 1 from
1910 to 1913, Inclusive, and $210 Sept. 1 1914.
8.000 district No. 3 (assessment) bonds.
on Sept. 1 as follows: $2,000 In each of the years 1910, 1911 and
1912 and $1,000 In each of the years 1913 and 1914. '
610 district No. 3 (corporation’s portion) bonds. Denomination $100,
except one bond of $210. Maturity $100 {early on Sept. 1 from
1910 to 1913, Inclusive, and $210 Sept. 1 1914. i
Authority Section 95, Municipal Code, and Section 2835, Revised Stat-
utes. Daté July 11909. Interest seml_-annuallly‘/ at the Village Treasurer’s
office. JPotlds are not taxable. Certified check for $200, payable to the
Village treasurer, Is required with bids for each Issue. Purchaser to fur-
nish "blank bonds. Bonded debt, Including these Issues, $98,650. No
lloating debt. Assessed valuation 1909, $1,066,000.

Wakeeney, Trego County, Kan.—Bond Sale.— On Sept. 22
an issue of $10,000 5% 10-20-year (optional) coupon electric-
light bonds was awarded to R. C. Wilson President of the
W akeeney State Bank, at par.

enomination $500. Maturity

Authoritg, Chapter 101, Session Laws 1905. Denomination $500.
Date Aug. 9 1909.  Interest semi-annually In Topeka or in New York.
Warren, Trumbull County, Ohio.—Bond Election Re-

scinded.— It is stated in local papers that the election which
was to be held Oct. 9 to vote on the issuance of $250,000
bonds for a municipal water-works system has been called
off. It is said that a defect was discovered in the election
proclamation,j 1 <w* 1 » i i Ji? 14 44 i A 4

Watertown, Wis.—Bond Sale.— The following 4% bonds
have been sold: o jfISlsi *
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311,000 sewer bonds due $1,000 yearly on July 15 from 1910 to 1920 Inclu"”

10.000 water-works bonds due $1,000 yearly on July 15 from 1910 to
1919 In%lusive. i
24.000 sch. 1 b.uds due part yearly cn Jan. 15 from 1911 to 1926 in-

clusive,
2,000 school bonds due Jan. 15 1927, i
Interest January and July at the City Treasurer’s office. Honds are
tax-exempt.

W averly, Pike County, Ohio.—Bonds Voted.— A proposi-
tion to issue $35,000 water-works bonds carried by a vote of
249 “for” to 72 “against” at an election held Sept. 27 1909.

W eatherford, Okla.— Price Paid for Bonds.—we are ad-
vised that the price paid for the $100,000 6% sewer, water,
light and city-hall bonds awarded recently to John Nuveen
& Co. of Chicago (V. 89, p. 799) was 103.375.

Denomination $1,000. Date Sept. 1 1909. Interest semi-annual.
Maturity Sept. 1 1934.

W ellington Independent School District (P. O. Welling-
ton), Collingsworth County, Tex.—Bonds Registered—
Bonds to the amount of $7,200 were registered on Sept. 24
by the State Comptroller. They carry 5% interest and
mature in 20 years, but are subject to call after 10 years.

Westbrook Independent School District (P. O. West-
brook), Mitchell County, Tex.— Bond Offering.— Proposals
will be received by Frank C. Van Horn, President School

Board, for $3,000 5% coupon school-improvement bonds.

Denomination $100. Date Aug. 1 1909. Interest annually at the
State Treasurer's office. Maturity 10 gears, subject to call, however, le-
forc that date. Certified check for $100, payable to the President of the
School Hoard, 13required. The district has no debt at present.
valuation 1909. $400,000.

W hite Plains, N. Y .—Bond Offering.— Proposals will bo
received until 8 p. m. Oct. 12 by the Board of Village Trustees
FredericS. Barnum, President, and Earl P. Hite, Clerk, for

$33,000 4 Yfflo tax-deficiency bonds.

Denomination $1,000. ~Date Oct. 11909. Interest semi annual. Ma-
turity Oct. | 1917. Certified check on a State or national bank or trust
company for 1>% of bid Is required.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

W hite and Cache Rivers Levee District, Woodruff County,
Ark.— Bond Sale.— The wWilliam R. Compton Bond & Mort-
gage Co. of St. Louis has purchased $100,000 6% bonds.

Assessed

NEW LOANS.

$900,000
CITY OF SPRINGFIELD,

Coupon and Registered Gold Serial

Denomination $1,000. Date Sept. 1 1909, Interest semi-annually In
St. Louis. Maturity part yearly on Sept. 1 from 1915 to 1029 inclusive.
Total debt, this Issue.

Wilmington, Clinton County, Ohio,—Bond Offering.—Pro-
posals will be received until 12 m. Oct. 8 by Frank Babb,
Village Clerk, for $10,000 4% coupon street-improvement
bonds.

Authority Section 2835, Revised Statutes. Denomination $500. Date
Aug. 1 1909. Interest semi-annual. Maturity $500 on March 1 1911
$1,000. on Segt. 1 1911 and March 1 1912, $1,500 Sept. 1 1012 and $500
each six months from March 1 1913 to Sept. 1 1918 inclusive. Bonds are
exempt from all taxes. Certified check for 10% of bonds bid for, payable
to the Village Treasurer, Isrequired. Purchaser to pay accrued Interest.

Winston, Forsyth County, No. Caro.—Bond Election.—
An election will be held on Oct. 12 to vote upon a proposition
to issue $140,000 coupon refunding bonds at not exceeding
5% interest. Interest semi-annual. Maturity 30 years.

Woodbury County (P. O. Sioux City), lowa.—Bond Sale.
—This county has sold $22,000 5% bridge bonds dated
May 1 1909 and due Nov. 1 1910.

Wood County (P. O. Bowling Green), Ohio.—Bond Offer-
ing.—Proposals will be received until 11 a. m. Oct. 4 by the
County Commissioners for $50,000 5% coupon highway-
improvement fund bonds.

Denomination $1,000. Date Oct. 11 1909. _Interest on March 1 and
Sept. 1at the County Treasurer's orilce. Maturity $5,000 each six months
from March 1 1910 to Sept. 1 1914 Inclusive. ertified check for $1,000
on a bank In Bowling Green Isrequired. Purchaser to pay accrued Interest.

In addition to the above, proposals will also be received
until 11 a. m. Oct. 11 by the County Commissioners for
$50,000 5% coupon highway-improvement fund bonds.

Denomination $1,000. Date Oct. 15 1009. Interest on March 1 and
Sept 1lat the County Treasurer’s olflcc. Maturity $6,000 each six months
from March 1 1910 to Sept. 1 1914 Inclusive. CcrtMod check for $1,000
on a bank In Bowling Green Is required. Official circular states there
has never been any défault In the payment of 'principal or Interest. Pur-
chaser to pay accrued Interest. F. U’. Toan Is County Auditor.

Woodward School District No. 1 (P. O. Woodward),
Woodward County, Okla.—Bond Offering.— Proposals will be
received until Oct. 5 bK H. It. Kent, District Treasurer, for
$70,000 5% coupon school bonds.

Authority Section 26, Article 10. Constitution of Oklahoma.
Oct. 5 1909. Denomination $1,000. Interest seml—annual_le/_
Used agency In New York City. Maturity 25 years. Certifie
for 1% of |Ssue, payable to the” District Trfeasurer, is required.
debt. Including this “Issue, $82,000. Assessed valuation $2,086,000

Date
at the
d cheek
Total

NEW LOANS

830,000
CORNING. N. Y.
SCHOOL BONDS

The Board of Education of the Vlllago (now
City) of Corning, New York, will receive and
0?en at 4:30 P.” M., OCTOBER FIFTH, 1909,
hids for thirty  $1,000 bonds dated September

M ASS.,

first, 1909, principal and Interest payable at the

0 0 Knickerbocker Trust Co. In _the City of New

314@ AND 4@ BONDS York, authorized b¥_ resolution of the Board

July ninth, 1909. These bonds will bear 4%

CITY TREASURER'S OFFICE.Oct. 1.1909. $100,000 Intérest, payable semi-annually on the llrst days

In pursuance of orders of the City Council,
approved by the Mayor, the unde_rmgned, treas-
urer of the City of S rlnglleld, will !
twelve o'clock M., E , OCTOBERT2,
1909, sealed proposals for the following described

ber 1st, 1909

LINCOLN SCHOOL LOAN, 1909
The bonds for this loan will be dated Octo-
, and will be payable
proportionate payments of five thousand dollars
$5,000) each, beginning with October 1, 1910,

of March and September In each year. Two of
said bonds become due and payable annually on
March llrst from 1911 to 1925 Inclusive. ids
must be accompanied with a certified cheque,
which will be returned to unsuccessful bidders
for 3% of the par value of the bid. The Boar

in annual

Octo-

bonds: $600,000 when the ilrst payment shall be due, unti

SPRINGFIELD MUNICIPAL BUILDING LOAN
Act of 1909.

The bonds for this loan will bo dated Novem-
ber 1st, 1909, and will be_?ayable In annual pro-
portionate payments of fifteen_ thousand dollars
($15,000F)] each, beginning with November 1.
1910, when the first' payment shall be due, until
November 1, 1949, whén the last payment shall
he de. . . s
Sré?i% Gimnds will bear Interest at the rate of
three and one-half |i)er cent (a'4%) per annum,
payable semi-annually on the first’ days of May
and November of each é/ear. .

This loan will be Issued In either coupon bonds
of one thousand dollars ($1,000) each, with
interest warrants attached, both ';__J_rmm al anu
Interest being made payable at the First National
Bank, Boston, Massachusetts: or In registered
bonds of ono thousand dollars ($1,000) each or
any multiple thereof, the principal and Interest
being made Fayable at the City Treasurer s Office.

Holders of coupon honds may at any time mare
than one year beforo maturity ‘exchange same for
registered bonds.

$200,000

NORTH STREET EXTENSION LOAN. 1909

The bonds for this loan will bo dated October 1,
1909, and will be payable In annual proportionate
payments_of twen_¥] thousand dollars ($20,000)
each, beginning with October 1, 1910, when the
Ilrst payment shall be due, until October 1, 1919,
when the last payment shall be made.

Said honds will ‘bear Interest at the rate of four
per cent (4%) per ann_um,JJ%yabIe semi-annually
on_the llrst days of April an ctober of each year,

This loan will be Issued In registered bonds o
one thousand dollars ($1,000) each or any multiple
thereof, the principal and’ Interest being made
payable at the City Treasurer’s Office,

P. J. GOODHART & CO,,
Itaiiliorg
37 BROADWAY - - NEW Y() H
Telephone 2240 Rector
3'£ti We. lout St., Cincinnati
Bank Co.

and Trust Stocks

ber 1, 1929, when'the last payment shall be made.

Said bonds will bear Interest at the rate of four
per cent (4%) per annum, payable semi-annually
on_the Ilrst days of April an ctober of each year,

This loan will be Issued In registered bonds of
one thousand dollars ($1,000) each or any multiple
thereof, the principal and "Interest being made
payable at the City Treasurer’s Office.

Both the principal and interest on_all of the
above loans will be payable In Gold Coin of the
United States of America of the present standard
of weight and Oneness or Its equivalent.

The City Treasurer now transmits by mail
Interest on all registered bonds.

These honds are exempt from
Massachusetts.

The coupon bonds will be certillcd as to their

enuineness by the City Trust Company of
oston, and the Iegal|t¥ of all the Issues will be
zg)proved by Messrs. Storey, Thorndike, Palmer

Thayer.

Proposals must Include accrued Interest to date

of delivery of bonds, and must be accompanied
b%/ a certillcd bank check for one per cent (1%)
of the amount of loan bid for, made payable
to the City of Springfield.
All proposals will be opened
Office Tuesday, October 12, ,
o’clock M., and the right Is reserved
any or all bids.

Address proposals to the undersigned, indorsed
“Proposals for Sundry Loans, 1909.”

Descriptive Circular Sent On Application.

ELIPHALET T._ TIFFT,
City Treasurer.

Springfield, Mass.

taxation In

In the Mayor’s
09, at twelve
to reject

McCOY & COMPANY

Formerly MaoDonald, MoCo7 & Co

Municipal and
Corporation Bonds

181 La Salle Street, - Chicago

reserves the right to reject any and_all bids.
By order of the Board of Education.
Corning, N. Y., September 21, 1909.

LEIGH R. HUNT, Secretary.

Biodget, Merritt & Co.

BANKERS

STATE, CITY
AND

RAILROAD BONDS

60 State Street, - Boston

30 Pine Street, - New York

ESTABLISHED 1885

H. C. Speer 6¢c Sons Co.

First Nat. Hank Bldg, Chicago

CITY, COUNTY
AND SCHOOL

Charles M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
rmTfiAnn

bonds
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Canada, its Provinces and Municipalities.

Birtlo, Man.— Debentures Not Sold.—Debenture Offering.—
No satisfactory bids were received on Sept. 14 for the
$18,800 4)4% refunding and town-luill-construction deben-
tures described in V. 89, p. 017. Proposals are again asked

for and will be received, this time until Oct. 22.
Denominations $200 and $1,000. Interest April and October. Maturity
%gg yearly on Oct. 1from 1910 to 1928 Inclusive and §15,000 on Oct. 1

In addition to the above, proposals Will also be received
for §5,000 4% telephone debentures. J. C. Dudley is Town
Clerk.

Claro3holm, Alberta.— Debenture Sale.— This
cently sold $3,000 debentures.

Fernie, B. 0.— Debentures Not Sold.—No bids were re-
ceived for issues of $15,000 park improvement and $96,500
water-works 5% debentures offered on Sept. 15. Interest
annually in Fernie. Maturity 30 years.

Fraserville, Qua.— Debenture Sale—The $80,000 40-year
debentures, proposals for which were asked until Sept. 1
(V. 89, p. 555) have been sold to J. F. Lacasse of Montreal
-at 105)4 for 5s—a basis of about 4.708%.

Galt, Ont.— Debenture Election.— A by-law to issue $5,000
1)4% water-works debentures will be passed upon by the
voters on Oct. 9.

Humboldt, Sask.— Debenture Election.—on Oct. 4 the
ratepayers will vote on the question of issuing $4,500 skating-
rink debentures.

Lloydminster, Sask.— Debenture Sale.— This place, accord-
ing to reports, has disposed of $2,300 5% 20-year debentures
to Brent, Noxon K Co. of Toronto.

Morden, Man.— Debenture Sale.— On Aug. 21 an issue of
$4,930 5% school-heating and ventilating debentures was
awarded to the Manufacturers’ Life Insurance Co. for$4,933
-(100.101) and accrued interest. Interest on Dec. 1. Ma-
turity part yearly from 1910 to 1926 inclusive.

New Westminster, B. 0 —Debenture Offering— Proposals
will be received until 4 p. m. Oct. 15 by H. P. Latham, City
Treasurer, for the following 5% 50-year debentures voted
(V. 89, p. 683) on Aug. 28: $4,000 for advertising, $6,000 for

place re-

a city jail, $234,000 for water-works, $30,000 for a hospital,
$104,000 for street-improvement and $20,000 for an incinera-
tor. Interest on Jan. 1 and July 1. Purchaser to pay
accrued interest.

Peachland, B. C.— Price Paid for Debentures.— The price
paid for the four issues of 5% coupon debentures aggregating
$20,800 awarded on Sept. 16 to Wood, Gundy & Co. of
Toronto (V. 89, p. 801) was $20,515 (98.629) and accrued
interest. Bids were also received from C. H. Burgess,
Brent, Noxon & Co., Steiner, Dunlop & Co., G. A. Stimson
& Co., and the Dominion Securities Corporation, Ltd., all
of loronto, and James & Hansuld of Vancouver.

Preston, Waterloo County, Ont.— Bids Refected.— The bids
received on Sept. 10 for the $32,000 4)4% water-works-
extension debentures described in V. 89, p. 556, were rejected.

Revelstoke, B. C.— Debenture Sale.— Reports state that
Brent, Noxon & Co. of Toronto have purchased $24,911 5%
20-year debentures.

St. Boniface, Man.— Debenture Sale.— w. A. MacKenzie
& Co. of Toronto were the successful bidders on Sept. 24 for
the $100,000 5% 20-year coupon bridge debentures described
in V. 89, p. 618.

St. Claude School District, Man.— Debenture Sale.— During
August Jas. J. Mackintosh of Winnipeg purchased $6,000
6% school-house debentures at 103.658. Date Sept. 1 1909.
Interest annually in March. Maturity March 1 1930.

Summit Hill School District, Alberta.— Debenture Sale.—
An issue of $1,500 5)4% debentures has been awarded to
Il. O'Hara & Co. of Winnipeg.

Trenton, Ont.— Debenture Sale.— On Sept. 20 the $23,000
4)4% school debentures offered on that day (V. 89, p. 744)
were awarded, it is stated, to Brent, Noxon &Co. of Toronto.
Maturity part yearly for 30 years.

Vancouver, B. C.— Debenture Election.— An election will
be held Oct. 23 to vote upon propositions to issue $675,000
bridge and $400,000 water-works 4% debentures. Interest
semi-annual. Maturity Feb. 1 1950.

Yarmouth, Nova Scotia.— Debentures Defeated.— An elec-
tion held Sept. 14 resulted in the defeat of a proposition to
issue $80,000 water debentures.

NEW LOANS.

$33 000

Village of White Plains, N. Y.
TAX DEFICIENCY BONDS

PUBLIC NOTICR IS )
that scaled proposals will be received the
Hoard of Trustees of the Village of White Plains
on the 12th day of October, 1009, at the Cor-
poration Rooms, Grand Street, In said village,
at eight o’clock g m., for the following bonds:

Thirty-three 83) $1,000 Tax Deficiency bonds
to bear’date of October 1st, 1009, and to "become
payable October 1st, 1017. Interest at four and
one-half per cent per annum, payable semi-
annually on the first days of April and October.
Each proposal must be accom&anjed by a certi-
fied check upon a State or National "Hank or
Trust Company for five per cent of such_pro-
osal. Checks™ of unsuccessful bidders will be
returned to them. .

The Board of Trustees reserve the right to
reject any and all g)ro_posals.
19(%ated at White Plains, N. Y., September 27th,

B)} order of the Board of Trustees.
FREDERIC S. BARNUM.

hereby %iven

HITE. President.
Clerk.
CANADIAN

MUNICIPAL BONDS

W. A. MACKENZIE & CO.,
TORONTO, CANADA

M UNICIPAL AND RAILROAD

BONDS.

LIST ON APPLICATION

SEASONGO0OD & MAYER,

Mercantile Library Building
CINCINNATI

J o h n h W a t k in s
MUNICIPAL
AND
RAILROAD BONDS

No. 3 WALL 3xREST NEW YORK
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BOND CALL. INVESTMENTS.

City of Danville, Kentucky.

BOND CALL

Holders of any of the twenty Water-Works
Bonds, Nos. 31 to 51, 1894 issue, of the Cit
of Danville, Ky., which matured July 1, 190
when Interest ceased, who have not presented
them for payment, are notified tol\Present them,
?\/ItEOS((::eI’E to EHE NATIONAL BANK OF COM.-

HUNT, SALTONSTALI  CO.

Member* New York Stock Exchange

Investm ent Securities

G NEW YORK CITY, where they are
payable.
M. WALLACE,
Mayor, City of Danville, Ky. 60 STATE STREET
BOSTON
MUNICIPAL 4%
RAILROAD *
CORPORATION B O N D S
Selected for Conservative Investors. Perry, Coffin & Burr,
Lists Mailed Upon Application. INVESTMENT BONDS.
Lawrence Barnum & Co. 60 State Street,
BANKERS. BOSTON
27-29 PINE STREET, NEW YORK
Philadelphia W ashington Pittsburgh
WE OWN AND OFFER
NATIONAL LIGHT, MUNICIPAL BOND-S
Tax Exempt Anywhere In the United States
HEAT & POWER co. Write for Particulars
GUARANTEED
ARANTEED Al issues TIHES, SUTHERLIN & 00.
617 First Nat. Bank Bldg, CHICAGO, ILL
A. H. Bickmore & Co.,
BANKERS FORREST Sc CO.
IO Pine Street, New York* BANKERS

M unicipal and Seasoned

Corporation
FREE OF TAX

*21 CHESTNUT ST.. PHILADELPHIA. PA.

Bonds

Adrian H. Muller & Son,

AUCTIONEERS.
Regular Weekly Sales
OF

STOCKS and BONDS

EVERY WEDNESDAY.

Offlcc, No. 55 WILLIAM STUEET,
Corner Fine Mreet.

BLACKSTAFF & CO.

INVESTMENTS

1332 Walnut Street
PHILADELPHIA

[1ST OF SPECIALTIES ON REQUEST



fgitxatxjcial.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY. rajia, Auhinrdoss&Jood

New York. January 21st. 1009. 60 BROADWAY, N. Y.

The Trustees, in conformity with the Charter of the Company, submit the following statementof its affairt
on the 31st of December, 1008

Premiums on Marine Risks from 1st January, 1008, to 31st December. 1008
Premiums on Policies not marked ofl 1st January, 1008

Total Marine Premiums

Henry F Taylor, Member N. Y. Sto:lc Exchange
743,380 01 Sam Sloan Auchinclos3 Sherman B Joost
$4.051,106 Alexander Harvey Hers, SpecialPartnei

Premiums marked off from 1st January, 1008, to 31st December, 1008

$3,333,483 55
Trarsact a Rgular Broerage

Interest received during the year
Rent less Taxes and EXpensés

Losses paid during the year which were estimated

$307,823 39

and previous years .
Losses occurred, estimated and paid In 1008
Less Salvages

Re-Insurances

Returns of Premiums--- : - .
Expenses, Including officers’ salaries and clerks’ com

newspapers, advertisements, etc

ASSETS.

United States & State of New York
Stock, City, Bank and other Se-
curlties - $5,44

cial deposits Tn'Banks & IrusiCos. 8

Spe

Real Estate cor. Wall & WIlIlamSts.,
& Exchange Place.$4,299,426 04
Other Re lIJeEl tate &

claims

pany..
Premium notes and Bills Receivable
Cash In the hands of European

Bankers to pay losses under poll-

cles payable Ini foreign countries.
Cash In Bank

Aggregating

ecom- L
. 75,000 00 4,374,426 04

1,377,005 06

399,031 05
420,000 lo

$12,824,105 23

A
holders thereof, or their I_efg

The outstanding certi
or their legal representatives, on and_after Tuesday
Interest thereon will cease. The certificates to be

_A dividend of Forty per cent Is declared on the
ending 31st December,
Tuesday the fourth of May next.

908, for which, upon application, certificates will be Issued ‘on and after

142,032 22 $440,850 61 BLsiness in
In 1907
$420,655 46 BONDS AND STOCKS
....................... 1,274,822 22 $1,695,47768
$%8’%§§ g% 470,543 70 tin7o
' ’ Telephones 9271 Rector
$1,215.933 08 5573
Censation. stationery, | on03045 Branch Office, MORRISTOWN, N. J.
$344,266 85

LIABILITIES.

$2,310,433 00

Premiums on Untcrminated Risks. 717,712 70
Certificates of Protlts and Interest
UNPAI oo sisessssesseeens 260,822 35
gettu_Fn F;remlfugwsfl_Jtnp(%lcéj 121,473 65
ertificates of Profits Ordered Re-
deemed, Withheld for Unpaid A h C
Premiums P 22,330 35 " B' LeaC & O’
Certificates of Profits Outstand- 7363.410 00
[[1]o PO ,363,
Real Estate Reserve Fund 270,000 00 BANKERS,

149 Broadway, NEW YORK

Aggregating $11,066,101 05

140 Dearborn St.,, CHICAGO

dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the
al representatives, on and after Tuesday the second of February
icates of the Issue of 1903 will be redeenied and paid to the holders thereo

D Ksreof 38 State St., BOSTON
the second of February next, from which date ali
roduced at the time offoayment and canceled.

net earned premiums of the Company for the year 431 ¢ hestnut St.. PHILADELPH IA
order of the B

B oard.
Q. SyrANTON FLOYD-JONES. Secretary.

TRUSTEES
GUSTAV AMSINCK. HERBERT L. GRIGGS. NICHOLAS F. PALMER,
FRANCIS M. BACON. CLEMENT A. GRISCOM, HENRY PARISH, jLCCxrxuxtatxts.
JOHN N. BEACH ANSON W. HARD. DALLAS B. PRATT,
WILLIAM B. BOULTON, LEWIS CASS LEDYARD, GEORGE W. QUINTARD
VERNON H. BROWN FRANCIS H. LEGGETT, A. A. RAVEN,
WALDRON P. BROWN. CHARLES D. LEVERICH. JOHN L. RIKER
JOHN CLAFLIN LEANDER N. LOVELL, DOUGLAS ROBINSON.
GEORGE C. CLARK GEORGE H. MACY, GUSTAV 1. SCHWAB.
CLEVELAND H. DODGE, CHARLES H. MARSHALL. WILLIAM SLOANE,
CORNELIUS ELDERT, W. H. H. MOORE, ISAAC STERN
RIORARD . EWART BB PR Arthur Young & Co
B . resi nt.
LoRNELNECBERF yice-president. g .
SC,?\_'I\AFROLI?EES) E (E:R%B,sgd Vice—Prescijdent.
. i Vice-President. e A
JOHN H. JONES STEWART. 4th Vice-President. Certified Public Accountants
(ILLINOIS)

THE AMERICAN MFG CO.

MANILA, SISAL AND JUTE
CORDAGE.

65 W all Street, New Yori

(SjerwjmxmstxtJucjcm w tatx|

P. 0. BOX 27. MAIN OFFICE
WASHINGTON, D. C.

OFFICIAL ORGAN OF THE ASSOCIATION OF
AMERICAN GOVERNMENT ACCOUNTANTS.

A MONTHLY MAGAZINE OF INTEREST TO
ACCOUNTING AND FINANCIAL OFFICER3
OF MUNICIPALITIES, BANKS, RAILWAYS
AND OTHER PUBLIC SERVICE CORPO-
ATIONS.

TO.BE FOUND IN ALL LEADING CERTIFIED
PUBLIC ACCOUNTANTS” OFFICES.

Sample Oopy 15 cents. Per Annum $1.00

Bank and Trust Company Stocks

NEW YORK AND BROOKLYN
BOUGHT AND SOLD

CLINTON GILBERT,
2 WALL ST, NEW YORK.

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

New York, 30 I*Ine Street
Milwaukee, 033 Wells Hid*
Chicago, 1313 MonadnocU Block
Kansas City, 1100 Commerce Hid*.

T, W. STEPHENS & o00.

LYBRAND,

Investment Bonds

ROSS BROS &
M ONTGOMERY
Certified I’::')ubli(i. A ccountants
2 WALL STREET, NEW YORK. (Pennsylvania)
Land Title HulldIn*
PHILADKLPIIIA.
City Inventing Hid*., 105 Broadwa
InventiRd W'Y O RK: way
Union_Hank llulldIn*
1860 1001 PITTSBURGH.
The United States Life ,, , cc rark & co.

CERTIFIED PUBLIC ACCOUNTANTS

New York,Chicago, Cincinnati ad
London, England.

Insurance Co.
IN THE CITY OF NEW YORK
lisues Guaranteed Contract*.

AUDITORS FOR FINANCIAL INSTITU-
TIONS, INDUSTRIAL AND
MINING COMPANIES
JOHN P. MUNN, M.D., President Investigations, Financial Stat< meats,
Periodical Audits and Aocountin*.
Finance Committee
JAMES R. PLUM ..o Leathei ALFRED ROSE & COf

CERTIFIED PUBLIC ACCOUNTANTS

56 Pino Street, NEW YORK
Telephone 4261 John.

LOOMIS, CONANT& CO.

CERTIFIED PUBLIC ACCOUNTANTS
30 Broad Street, New York
Tel. 4068 Broad.

CLARENCE H.KELSE Y .PrerTlItle Gu. ATr. Co.
WM. H, PORTER, Prea. Ohemlca National Bank

Good men, whether experienced In life insurance
or not. may mako direct contracts with this Com-
Pan%/, for & limited territory Il desired, and seourt
or themselves, in addition to first year’s commis-
sion, a renewal Interest Insuring an‘Income tor the
future. _ Address the Company at Its Home Oftloe.
No 277 Broadway, New York City.





