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CHRONICLE INDEX.
The index to Volume 90 of the “Chronicle”—which
volume ended with the issue of June 25—will be sent to
our subseribers with the number for Saturday, July 9.

THE FINANCIAL SITUATION.

At a time when everything was beginning to look
promising and confidence was slowly but surely re-
turning, a Government body has again dealt business
interests an unfortunate blow. The action this week
of the Inter-State Commerce Commission in reducing
rates in the western half of the United States is giving
the railroads a stone when they were erying for bread.
There can be no surprise, under such circumstances,
that a feeling of uneasiness should have developed,
and that prices of share properties on the Stock Fix-
change should have suffered declines such as have not
been witnessed since the panic of 1907. Railroad ex-
penses have been rising in recent months in a way such
as to be plainly disconcerting, and with the further
augmentation in operating cost to come as the result
of the advances in wages which the roads have been
foreed to grant, the time has certainly arrived when
rates ought to be marked up, s0 a8 to furnish at least
part compensation for the added outlays. By the ae-
tion of the Federal Government on May 31 in suing out
a writ of injunction, the carriers have been thwarted
for the time being in their purpose, and though, ag a
matber of poliey, they compromised with the Govern-
ment and consented to the temporary withdrawal of
the proposed higher schedules, they have nevertheless
been looking forward with great confidence to the day
when, by authority of the Inter-State Commerce Com-
mission itself, they would be permitted to increase their
transportation charges in a moderate way. Nothing
was further from the thoughts of the managers of these
properties than that they would be called upon to make
reduetions instead of the inereases which they have been
hoping for. Yet that is precisely what has happened.

It should be elearly understood that these Pacific
Coast cases do not involve questions relating to the
right to inerease rates. No increases had been made,
and in that sense these cages have no bearing on the
general proposifion connected with the proposed
advances in rates in both the Iast and the West. At
the same time one cannot help thinking that if the
Commission had the least bit of consideration for fhe
interests of the roads it would not be ordering decreases
in tariffs ab a time when the demand is so plainly for
inereases.  According to the despatches in the daily
papers, the reductions are “sweeping’ in character,
amournting in some instances to nearly 50%; in mq iy
reaching 33 1-8%;, with cuts of 209, common.

There are other aspects in which the Commission’s
action is disturbing. Its order, if enforced, as
which we have our doubts, will involve considerable
lossgs in revenue to the roads in the western half of the
United States. But the action taken is additionully
important by reason of the fact that the readjustment
of tariff schedules whicli the Commission proposes in
thig instance, involves the introduction of an entirely
new principle in rate-making in this country. Seg-
board terminal points, whether on the Pacific Coast or
on the Atlantic Coast, get the benefit of water COnpe-
tition, and it has always been the practice for the
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vail carriers, too, to give such points reduced rates.
This was obligatory upon the roads; otherwise they
would have been unable to compete with the water
lines. On the other hand, to grant similarly cheap
rates to interior points would involve such a general
lowering of rates as to threaten bankruptey. The
usual practice is to charge the interior points the rate
to the nearest seaboard point, plus the loeal rate back
to the interior.

The inland towns, though devoid of the physical ad-
vantages which water competition gives, have always
sought to be placed on a basis of equality with the wa-
ter centers—but heretofore without suceess. We may
illustrate the situation by referring to the Spokane
case, which is one of those involyed in this week’s de-
cision of the Commission. In this Spokuane ecase, the
hurden of the complaint was that rates from Eastern
destinntions to Spokane were higher than those to
Seattle, a point more distant by about 400 miles.
Yet Spokane has fared much better than other points.
It has been obliged to pay only 756% of the terminal
rate, and in adding on the local rate back a reduction
of 16 2-3%; has been allowed. This case has heen un-
der consideration for nearly two years. When the
Commission first passed upon the same, it fook pains to
declare that the mere fact that rates were higher to
Spokane than toSeattle was no indieation of unreagona-
bleness or unlawful diserimination, since rates to Pa-
cific Coast terminals are controlled by water competi-
tion, an advantage which Spokane does not possess,
or only in very slight degree. ‘T'he Commission, never-
theless, ordered a reduction to Spokane, but based its
action on the ground that earnings of the roads were
excessive and, in effect, that the roads could bear the
reductions. The ground, however, is of little conse-
quence. 1fis the fact itself which is important. Reno,
Nev., Phoenix, Ariz,, and other inland centres were
quick to see that their position was much the same as
Spokane, and to demand like treatment. This led
the Commission to re-consider all the ecases, and this
week’s decision is the outcome.

Until we get the opinion of the Commission in full
we cannot be sure that its present ressoning is entirely
the same as it was when it first undertook to justify
its action.  Enough is known, however, to show that
the Commission aims fo place interior points on o hasis
of equality with the terminal centres—not absolute
equality in all cases, but as close an approsch thereto s
possible except where the interior point is very far re-
mote from the seaboard. In its original order; for
instance, in the case of the Spokane complaint, the
Commission held that the rate on 27 out of 32 com-
modities should be no higher from St. Paul to Spokane
than from St Paul to Seattle. The Commission’s
present action is hased on the law as it existed before
sub under the new law the Com-
misgion is given extra powers in the matter of long and
short-haul fraffic; in the matter of water competition
in relation o rail competition and in the adjustment
of rates as between local and through traffie. The
question which af ouce comes up, and which is upper-
miost in the thoughts of railvond men, is whether the
principles laid down in the Pacific Const cases are to be
generally applied. 1If so, the consequgnees, it can
readily be seen, might be important.

[t does not appear fo us, however, as at all certain
that the present series of orders ever will or ever ¢an

the recent changes,
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be enforeed. As already stated, the cases have lieen
under consideration for a long time, and many orders
with regard to them have been made in the past, but
they haye always been held in abeyance as some new
phase of the situation developed. We notice that the
Commisgsion is proceeding very cautiously, and that
the ecarriers are instructed to take account of their
earnings under both the existing rates and the proposed
rates during July, August and September, and that in
most instances no final order is to be made until after
the result of the accounting on the two systems of rates
shall have been obtained. There is method and
reagon in such a course. Readjusting of rate schedules
which have grown up in response to mercantile con-
ditions is a delicate and a hazardous task. By its
proposed readjustment the Commission is pleasing
some inland towns, but how about the populous
terminal points? They certainly do not relish the idea
of being deprived of the advantages which they now
hold. We may be sure they will rise in protest just
ag they did on the first oecasion when the Commission
made its announcement over a year ago. The Pacific
Coast towns voiced their objections; the Atlantic Coast
cities joined in the chorus, and numerous other points
where the traders felt that they were to lose some
of their present benefits likewise joined in the move-
ment. In fact the Commission found it had raised a
perfect hornets’ nest and was glad to seek respite in
holding up its order. Will it not again have to call a
halt when there has been time enough for the opposi-
tion to make itself heard?

Tt deserves to be noted, foo, as bearing upon the
probable attitude of the Commission on the general
question of rate advances, to offset the rise in wages,
that there has been one other decision this week which
possesses a great deal more significance in that respect

than these Pacific Coast cases. In this we do not refer
to the Commission's action in refusing to suspend
official clagsification No. 36, to which prominence has
also been given in the newspapers the pregent week.
Official clagsification territory covers that part of the
United States lying north of the Potomae and Ohio
vivers and east of the Mississippi. The new classifica-
tion, scheduled to become effective July 1, embraces
agver 6,000 ifers, and as there are only 58 changes,
of which 28 are reductions and 30 adyances, and as the
increnses relate mainly to automobiles and horse
vehieles, the Commission wisely decided not to inter-
fere,

The case we have in mind, as showing the attitude
of the Commission with refergnce to the recent wange
inerenses, ig that involving rates on flour and other
grain produets east from Buffalo. The case itself is
of little significance, and it deserves attention merely
hecause it containg o remark bearing directly on the
wage increases.  The Commission hands down dozens
of decisions each week, and in the great majority of
wases its judgment is that rates are unveasonable and
must be reduced and reparation awarded. Instances
of the oppoesite nature sre extremely rare, The
Buffalo case happens to be one of that kind. In the
gpring of 1907 the N. Y. Central advanced the rate on
flour and other wheat products from Buffalo to New
York from 10 ets, to 11 ¢ts. per 100 1bs. and the rate
to New England points from 12 to 13 cts. On com-
plaint, the Commission in June 1908 ordered a resto-

ration of the old rates. Recently it granted a re-
hearing in connection with some cases involving rates
from Minneapolis to the same markets. On this re-
hearing the Commission reluctantly came to the con-
elusion that it should reseind its original order and let
the one-cent advance in rates stand.

The syllabus to the opinion plainly refiects the feels
ings of the Commissioners and is in these words; “It
appeared that either the Commission must allow an
advance in the rates on flour and other grain products
from Buffalo to New York and New England points,
or it must in substance require a reduction from all
territory west of Buffalo. In view of the whole situ-
ation, it seems to the Commission the wisest course
to permit the advance from Buffalo.”” What gives
chief significance to the case is that Commissioner
Prouty, who wrote the opinion, points out that “to
an extent conditions have altered,” and then goes on
to say: “‘Since the original hearing the expenses of
operafion upon the part of the carriers have materially
increased. Particularly within the last few weeks
all the earriers involved in the handling of this traffic
from Buffalo have made material advances in the
wiges of their employees which aggregate several
million dollars annually. Without undertaking af
thiz time to determine whether these increases in op-
erating expenses do, or do not, justify any general
advance in the rates of these carriers, this certainly
is & change in conditions to which we cannot be
oblivious in c¢onsidering this matter at this time."”
It would therefore appear that there will be no dispo-
sition on the parf of the Commission to ignore the
wage advances, but that, on the contrary, they will be
given due weight. The assurance is a comforting one
at this juncture.

The Pacific Coast order of the Inter-State Commerce
Commission proved additionally disquieting because
gome misgiving had already been created by the Com-
migsion’s action on the protests against the proposed
increase in commutation rates by the roads running out
of New York. On Thursday of last week Attorney-
General Wilson of New Jersey requested the Inter-State
Commerce Commission to exercise the power conferred
upon it under the new law and suspend the increases
in commutation rates seheduled to go into effect on
or before July 1. Chairman Knapp of the Commission
communicated by lLelegraph with the different roads,
and requested that they postpone until Aug, 1 the
dates for the new rates to go into effect. The Penn-
sylvania Railrowd was the first to respond favorably,
and luter all the other roads with one exception agreed
to longer or shorter delay. The exception was the
Erie. Poor Erie is not so situated that it can forego
a little extra revenue, and accordingly the managers
did not feel that they should voluntarily agrée to w sus-
pension, even for a short time, of the proposed slight
advanee in commufation tiekets, The Inter-State
Commerce Commission then displayed syrath. Tt is-
sued an order suspending the incresseés as far as this
partieilar rond was concerned until Oct. 15—almost
four months. In the other cases & delay of only a
month had been asked.

In connection with this diseussion of the subject
of commutation rates, it seems desirable to note a
eriticism we have received with reference to our
remarks of two weeks ngo in which we compared the
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commutation charge to a point taken at random with
what the commuter would have to pay if he were
charged the regular rate of 2 cts. a mile on his trip to
and from New York. After noting the great dis-
parity, we asked if the commuter had any right to
grumble under such circumstances. Our eritic, how-
ever, is not convineed, He notes the great prosperity
which the Central Railroad of New Jersey is enjoying
and then writes as follows:

“Now as to your facts. It is difficult to imagine
where ‘random’ station may be, and therefore no direct
argument can be made against a citation which will be
regarded at least as peculiar by a great many com-
muters. But T will give you a specific instance to the
contrary. And may I hope that if my statement is
found unassailable, you will go to the same trouble to
make public a fair version of the controversy as you
have gone to, though unintentionally I have no
doubt, to make one that is at least misleading.

“Rahway, N. J., is 1914 miles from New York on
the Pennsylvania RR. The rate for a monthly (60
trip) ticket is $8 and has been so for many years; cer-
tainly for twenty, and from all that T can ascertain to
the contrary for fifty years. At no time has the rate
been reduced as have rates generally throughout the
country during the past quarter of a century. The
rate has now been increased to $9. ‘Have we any
right to grumble under such circumstances’?

The random point we took for illustration was Cald-
well, N. J., on the Erie Railroad, We do not
see that the position of the commuters at Rahway
is much different from that of those at Caldwell,
Our correspondent gives us the distance as 1914 miles,
which, at 2 cts. a mile, would make the price of the
trip 39 cts. On that basis the cost of the 60-trip
ticket would be $23 40. Our correspondent, as g
commuter, has been getfing this transportation for
only $8 and is now being asked to pay $9. Surely,
he is being treated fairly and liberally.

If the commutation charge to-day is the same as it
was fifty years ago, then, indeed, is the argument in
avor of a higher charge now incontrovertible. Fify
years back carries us to the period before the Ciyil
War, when wages and everything else were down to an
extremely low basis. If the roads could transport the
commuter for $8 a month in 1860, certainly they eannot
carry him for the same rate to-day. Even during
the last fifteen years there has been a remarkable
rise in prices. This is well shown in a pamphlet which
the Central of New Jersey has recently been distribu-
ting. [ifteen years ngo ties cost, in track, 50 cts.; now
they cost $125. A puassenger car which then cost
54,000 now costs $8,000. A locomotive then costing
$10,000 to $12,000 now costs $16,000 and $18,000.
A ferry-boat which cost $150,000 then would now cost
$5250,000.  And fhese illustrations might be eontinued
indefinitely. Most burdensome of all, the Central of
New Jersey’s taxes for 1909 were treble what they
were in 1904, and yet only 7 miles of track have been
added to the system. On other roads there has been
a similar tremendous rise in taxes. We think our
correspondent will find, after considering all these
facts that he has, after all, very little cause for com-
plaing.

Attorney-General Wickersham has also again heen
busy and he wants the whole world to know the fact,
He has compiled and on Wednesday gave out a list of
the prosecutions conducted by the Federal Government
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under the Sherman Anti-Trust Act, extending back
to the time of the beginning of the Roosevelt Admin-
istration.  According to Mr. Wickersham, there have
been 35 of such prosecutions, and of these 22 stand to
the credit of President Roosevelt and 13 to the Taft
Administration. TIn other words, Mr. Roosevelt in
the whole of his two administrations, with all of his
strenuousness, managed to initiate no more than 22 of
such prosecutions, while Mr. Wickersham, though
having been in office only about 15 months, has started
13 cases. During the present month he has been par-
ticularly active in that respect. On June 9 a bill in
equity was filed in the Circuit Court for Northern Ala-
bama praying for the dissolution of the Southern
Wholesale Grocers’ Association. On June 13 action
was begun at Chiengo , as previously announced in
these columns, against the Chicago Butter and Egg
Board, on the ground that this is a combination in re-
straint of trade in violation of the Sherman Law. The
Egg Board is charged with arbitrarily fixing prices
through the medium of quotation committees, and
with mainfaining an illegal monopoly of the butter and
egg market. - On the same day suit was filed against
the Chicago Junction Railway & Union Stock Yards
Co. (which road operates wholly within State lines),
agking for an injunction to prevent the road from en-
gaging in inter-State commerce, and likewise for fail-
ure to comply with the requirements of the inter-State
commierce Act in nof filing a tariff of rates. We need
not refer to the indictment in this judicial district
against Frank Hayne, James A, Patten and others, on
the ground that they had undertaken a pool in cotton,
for that case belongs in a clags by itself. We may
mention, however, that on June 18, in the U. 8. Cir-
cuit Court at Cleveland, the Federal Government be-
gan an action to annul the charter of the Great Lakes
Towing Co. on the ground that the company is operat-
ing in violation of the Anti-Trust Layw.

While all this is more or less disheartening, there is
no occasion fo despair. Congress adjourned last
Saturday night and the season for manufacturing
campaign material is now at an end, The hot weather
also enjoins abstention from too muech activity. It
seems reasonable, therefore, to look for a period of
rest and quiet, affording & chance for recuperation and
recovery. The faet should not be overlooked, either,
that after a session lasting over six months—from the
beginning of December until last Saturday—the work
of Congress is now a matter of record, and it appears
that that body has done considerably less damage
than at one time it seemed likely it would do, at the
bidding of President Taft. The new railroad law em-
bodies no actually destructive features, though con-
taining some radical and objectionable provisions.
The proposition for Federal incorporation of industrial
corporations throughout the land did not cven receive
consideration in either branch of Congress, and the bill
to modify the law regarding the issue of injunctions,
50 as to make it fayorable to Inbor organizations, did
not fare any better. In the meantime, the agricultural
promise keeps highly encouraging and, barring future
adverse weather conditiong, harvests arve certain to he
lurge, except in the case of spring wheat; and even in
this latter instance rains within the last few days
have modified the probability of toss. Altogether, the
situation is not without its encouraging features.
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Cotton, according to our telegraphie reports from
week to week, has on the whole improved in condition
the past month, and that improvement, it was be-
lieved, would be reflected in the official report of the
Department of Agriculture covering the status of the
crop on June 25, which was issued at noon yesterday.
According to that report, however, there oceurred a
deterioration in condition of 1,3 points during the
month, the average percentage for the entire belt
on the date given above being stated at 80.7, against
82 a month earlier, 74.6 on June 25 of the previous
year, 81.2 at the corresponding time in 1908 and a ten-
year average of 79.5. The lowering of condition dur-
ing the month, referred to above, while quite general,
has not, according to the Department, extended to
all of the States. Thus, in Louisiana, Texas and
Oklahoma some improvement is indieated. Deteri-
oration, as reported, has been most noticeable in the
Atlantic States, North Carolina in particular, and this,
in the absence of any statement of causes by the De-
partment, is doubtless to be aseribed to excess of rain,
As compared with June 25 a year ago, every State ex-
cept the Carolinas and Georgia holds out a more prom-
ising outlook, with the improvement in condition espe-
cially marked in Alubama and Mississippi. Speaking
of the situation generally during the month that ended
with the date of the Government report, it eannot be
gaid that the weather conditions have at any time been
partieularly adverse. 1t is true that on occasions
bhere was rather too much rain over portions of the
belt, and lack of it in Texas and Oklahoma, Tempera-
fure was also complained of as having been too low.
But after the middle of June considerable improve-
ment ensued, and latterly eonditions have, on the
whole, been fairly favorable, except that a litfle more
moisture in Texas and Oklahoma would be beneficial.
Our corregpondents report the crop as later than the
average but doing well in the main.  Af this date,
therefore, the prospeet, with normal weather hereafter,
15 encouraging,

Trmigrant arrivals in the United States during May
1910 eontinued along practically full lines, netting a
further large addition to the foreign-born population.
The inflow was most largely from those countries from
which our ordinary labor foree is augmented, Italians
predominating, At the same time the influx frem
Germany, England, Treland and Seandinavia, from
which directions & higher grade of labor comes, was of
comparatively large proportions. For May this year
the inward movement of immigrant aliens was 133,544,
which, although 1,508 less than in April, was greater
than for 1900 (107,839) and over three and a half
times the arrivals in 1908, Buf in 1907 and 1906 the
movement was much larger than now. For the five
months of 1910 the influx of immigrants was 513,563,
which compares with 448 653 in 1909, the meagre ag-
gregate of 160,709 in 1908 and the record total of
589,218 in 1907. And for the eleven months of the
fiseal year 1909-10 (July 1 to'May 31) the arrivals
were 936,545, ngainst only 666,316 in the like period of
the previous year, 750,923 in 1907-08 and 1,130,615 in
1906-07.

The outWird movement of aliens was rather heavier,
dufing M"Ii.?'\""tﬁ'zih in ‘earlier months of the year, t.hé!
depittures of Stetrage passellze’s from all ports of the
colintry having beén about’ 35,000, making the total

for the five months of the calendar year approximately
128,000 and for the eleven months of the fiscal year
324,000. These results compare with 31,190 and
111,216 and 368,118 in the like periods a year ago
and the heavy aggregates of 61,251 and 281,399 and
654,346 two years ngo.

We have referred on a number of oeeasions to the
growing emigration from the United States to Canada,
and we nofe that the matter became a subject of dis-
cussion recently in the Senate in connection with the
debate on one of the Administration’s conservation
measures—the Land Withdrawal Bill. Senators from
Idaho and Montana were prominent in opposition to
the bill, and pointed out the detrimental results of
“Homestead lands,” said Senator Hey-
burn of Idaho, “only cost the fee which is paid to the
Government. The trouble is that settlers are not
allowed to enter the land.”” ‘This referring, of course,
to its withdrawal for purposes of conservation. Fur-
ther explaining the emigration to Canada, Senator
Borah, also of Idaho, remarked that the reason there-
for was the more liberal land laws in the Dominion,
which only required three years to obtain title,and the
setfler need reside npon the land but six months of each
year, leaving him free to labor elsewhere for his sup-
port if necessary. To thisSenator Carter of Montana
added that seftlers having families can get ten times
as much land in Canada as in the United States, be-
cause sons and daughters of legal nge may take up land
and still live at home while acquiring title to it.  With
such liberal inducements across the border, as con-
trasted with the withdrawal poliey on this side, it is
not strange that there is a large and inereasing move-
ment from here to Canada.

its passage,

In the last hour of the thirty days Gov. Hughes
signed the bill amendatory of Section 96, the section
of the existing law which limits the new business per-
missible to a life insurance company and has been so
persistently fought, especially by Mr. Kingsley of the
New York Life, which company alone has thus far
been directly hindered by the limit to 150 millions,
The old sliding seale is retained, with only a trifling
change, during most of its length; but from the point
in it where the total insurance outstanding passes
600 millions the section is re-written. A company with
more than that amount may write 150 millions in &
year, or (taking as a basis the largest amount it has
written in any of the three years last preceding) it may
increase oyver that amount “in the proportion to said
amount which the difference between 259, of its net
renewal premiums and its total expenses
for such preceding year,” after deducting from the
latter several laboriously expressed items, “bears to
said renewal premiums.” That this is not clear we
admit, but sinte insurance men may puzzle over it
we think it hardly worth while to try to give the lay
reader a complete idea what it means.

Ostensibly it proposes to authorize some. increase
of new business permitted; but if the intent had been
to let new business regulate itself, so long as the ex-
pense of procuring it is kept down (the expense having
been formerly held up as the great evil to be corrected),
such qut,gm; could have been gf}s_.il?_'_p_ut, into a few lines

N it . . - Wk = e
without, room for question, ~As it is, there is roont for
differences of construetion, 4 in other sections of the”
‘existing law; one question may be whether the latter
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half of this amendatory law (introduced by *or?)
applies to all companies or only to those having over
600 millions insurance. The concluding sentence of
the amendment, however, is unmistakable; it declares
that no outside company which does not square its
business according fo this section shall operate in New
York. The existing law discriminated against the
home companies by putting withes upon them from
which their competitors here from the ontside were
free; this amendment meets the objection by enacting
that the outsiders shall keep out unless they put the
same withes upon themselves as a condition of doing
business here. Instead of removing the hobble from
one, this makes for an alleged “square deal” by putting
it on the other also.

Stating it in the manner of the arithraetical “rule
of three,” as the expenses (less several items therein)
are to 259, of renewal premiums, so is the permissible
new business to the largest amount written in one of
the last three years. Not only is this a clumsy com-
parison, but there is no natural and just relation be-
tween the things compared; it is wholly arbitrary.

Earlier in the late session an amendment was pro-
posed which dropped the 150-millions absolute limit
and permitted a company having over 600 milliong
of outstanding insurance to write in a year “not more
than 159, thereof, or 120 millions, whichever is the
larger,” this being conditioned upon an expense limi-
tation which could readily be understood. This propo-
gition, said to be the joint work of several insurance
men, was soon abandoned as hopeless; the one which
has been enacted of course represents the utmost
which could be obtained from Gov. Hughes and is ac-
cepted as better than nothing. Whether it will be of
any advantage in practice remains to be seen. It is
a travesty upon legislation as legislation was formerly
regarded; yef it represents the present popular feeling
(the loudest in expression, although perhaps not the
deepest) which seems to regard all business as a
hostile power that is dangerous in just the degree that
it is left unrestrained.

The British Budget for 1910-11 was introduced in
the Houge of Commons on Thursday by Mur.: David

Lloyd-George. In preparing his revenue estimates,
the Chancellor of the Iixchequer has felt justified in
counting upon expansion in trade to proportions neyer
yet enjoyed, an attitude that has been encouraged
no doubt by the excellent records of recent months
quite as much as by budgetary exigencies. The cables
have confained only perfunctory summaries of the
statistics presented by Mr. Lloyd-George, yet the
salient points, collected from a variety of sources,
may be here given. No new taxes are proposed.
The estimated expenditure for the last fiscal year was
£163,171,000, but the actual expenditure was £5,226 -
-000 less. The revenue last year was £162,590,000,
but the amount actually received up to March 31 was
only £131,697,000, leaving a deficit of £30,893,000,
all of which, he added,amid cheers, had since been
wiped out.

For the ensuing fiseal year he estimated the ex-
penditures at the enormous sum of £198,930,000—
very mnear, by fhe way, the “billion-dollar” legisla-
tures of our own country. Taking an optimistic view
of the outlook, the Chancellor computed the coming
year’s revenue at £199,791,000, showing an estimated
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surplus of £861,000. These totals, however, call for
a word of explanation. The estimated outgo includes
the deficit uncollected during the last fiscal year,
while the revenue comprises £142,455,000 from taxa-
tion, £27,290,000 from other sources and the arrears
due from 1909-10. The most notable increase in ex-
penditure is for the Navy, namely £5,500,000. An in-
crease of similar amount appears for old-age pensions.
The Chancellor announced that there would be no re-
duction in the whiskey tax, despite a decrease in the
revenue from this source of £1,400,000; he contended
that a falling off in consumption (10,000,000 gallons)
conduced to the national well-being. If Mr. Lloyd-
reorge be still in office o year hence, at the head of
the Treasury Department, he intends, so he let it be
known, to embody in the next Budget provision for
the insurance of workingmen against loss during idle-
ness and sickness,

The Prime Minister on Thursday announced that
there would be an autumn session of Parliament; the
present plans include adjournment from the end of
July to November. The more radical factions of the
Ministerial party are understood to be anxious to re-
sume without unnecessary delay the fight against the
House of Lords; hence the proposal for another session
in the fall.

The Occidental principle of no taxation without
representation is finding favor among the enlightened
classes in the Orient, as is demonstrated by the demand
made by influential Chinese for the convocation of an
elective Parliament. But the Imperial Regent, Prince:
Chun, has this week issued a decree refusing to change
the Government’s recent decision to grant a general
legislative body nine years hence. Nine years is an
unconscionable period to wait for any kind of reform
in & Western country—South Africa has just afforded
an illustration of how quickly one regime can be suc-
cessfully supplanted by another. But the Chinese
Empire 18 unaceustomed to moving swiftly, and,
measured by its history, a decade is less than one
year would be in a newer nation. Yet the patience of
Chinese reformers may not prove equal to the proposed
strain now that the spirit of progress is sweeping
across the whole world, including the vast territory
inhabited by the Mongolian races. The royal pro-
nunciamento has not been received with gracious sub-
mission. The sacred palace is no longer held in abject
awe. The theory that a ruler, especially if that ruler
be merely a regent, can make no mistakes,does not
to-day command unquestioning veneration. True,
the most violent form of protest excites amusement,
if not amazement, among citizens of a liberty-loving
republic; eight of the delegates who submitted the
petition for the granting of a Parliament “were pledged
to suicide in the event of a refusal.” But this (to us)
strange pledge emphasizes how much in earnest the
reformers really are. The Imperial decree may nob
gilence the agitation, Wealthy delegates to the pro-
vincial assemblies as well as merchants throughout
the country threaten to withhold payment of taxes
until a larger measure of self-government is conceded,
and this method of expressing regentment promises
to be widely adopted. Having granted the people
an inch of political freedom, an ell is likely to be
effectively demanded. Ching may therefore have her
Parlinment before the year 1919,
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The gratification voiced last week over the auspi-
cious inauguration of what was hailed as a regular
passenger service by airship has been swiftly followed
by disappointment over the wreck of the machine
which made the historic voyage. Count Zeppelin’s
monster dirigible, the Deutschland, like its two prede-
cessors, has come to grief at the beginning of its fri-
umph; during s flight on Tuesday a wind and rain
gtorm overtook the frail craft, and in spite of skilful
handling disaster resulted, the ship and her thirty
oceupants, mostly newspaper representatives, being
roughly stranded on the tree tops of the Teutoburgian
forest, near Osnabrueck, The damage sustained has
entailed the suspension of the scheduled trips for com-
mercial purposes, but every one concerned, from the
aged inventor down, is determined not to allow dis-
appointment to deepen into discouragement, and a
resumption of operations is being actively planned.
The regrettable incident brought out one serious draw-
back, namely, the difficulfy of finding on short notice
a suitable landing-place for so large a mass of delicate
machinery. The crew knew that a storm was ap-
proaching, and could have glided fo earth before it
burst, but no proper space was at hand, nor the num-
ber of men that would have been necessary to prevent
the gas-filled vessel from being carried away by the
wind. In this country, the acroplane has this week
abtracted fresh attention through the achievement of
an amateur aviator in staying in the air with a biplane
for a period never before equaled by any amateur; on
Tuesday, Clifford B. Harmon, traveling at a rapid rate,
flew for 1 hour 5 minutes at Hempstead, L. I., and
he intends to make a journey across Long Tsland Sound
within o few days if the atmospheric conditions prove
favorable.

The oath to be taken by the King of England upon
his coronation, next year, is expected to be modified
inso far as it refers to Roman Catholicism, The House
of Commons on Wednesday, by a majority of 383 to
42, read the first time a bill introduced by Premier
Asquith containing the following paragraph:

I do solemnly and sincerely, and in the presence of
God, profess, testify and declare that T am a faithful
member of the Protestant Church as by law established
in England, and I shall, according to the true intent
of the enactments which secured the Protestant suc-
cession to the throne of my realm, uphold and main-
tain the said enactments to the best of my powers and
according to law.

The declaration embodied in the present oath was
drawn up during the bitter religious quarrels towards
the close of the seventeenth century, and appears in
the Bill of Rights of 1689. The late King Edward, it
was understood, disliked the bitterness expressed
towards so considerable a section of his subjects, and
an alteration in the phraseology was then discussed.
This week's vote shows that a certain amount of oppo-
gition to any change still exists, but in these days of
broadminded religious toleration, the general tendency
is to refrain from ingulting any sect. To the Ameri-
can mind, accustomed to absolute freedom of belief,
the movement to modify the British coronation oath
i8 o fitting gign of the times and one in accordance with
the magnanimous poliey of the Tmperial Government
in dealing with all questions alfecting the people, either
at home orin the colonies.

The conflicting reports from Nigaragua are sugges-
tive of the famous battle of Sheriffmuir, where, wrote
the chronicler; “some said that we ran, some said that
they ran, and some said that none ran at all, man.”
20 contradictory are the daily dispatehes from the
different factions engaged in the Nicaraguan revolu-
tion that even the United States Government cannot
ascertain the exaet facts., The Estrada forees, it
would appear, have renewed their aggressive activity
with a greater measure of suecess than attended their
efforts after the elevation of Madriz to the Presidency,
when Zelaya aceepted the pointed hint thrown out
by our State Department and stepped down. The
action of the gunboat Venus, under control of the Ma-
driz Government, in bombarding and capturing from
Estrada the town of Prinzapulea, has revived discus-
sion of possible interference by the United States, al-
though thus far no intimation has come from Wash-
ington of any intention to depart from the attitude
laid down when hostilities began, The Consul at
Managua reports that Madriz has levied a forced loan
of 2,000,000 pesos upon the people of Western Niea-
ragua. It is now learned that ex-President Zelaya
paid for the Venus, and "it is assumed that his large
private fortune of 89,000,000 iz being liberally drawn
upon to support the Madriz cause.”” Meanwhile, the
finances, the agriculture and the trade of Nicaragua
are falling into a deplorable state, from which the
Madriz Government has utterly failed to rescue them.

In the case of the Pennsylvania RR. return of
earnings for the month of May we again see revealed
the part played by rising expenses in the affairs of our
great railroads. The Pennsylvania is certainly a
representative system, and its management is of such
a character that no one would suggest the possibility
that its returns were not a true and genuine exhibit
of prevailing conditions. The road shows large gains in
grogs revenues, the same as in the past, but these extra
gross yield practically nothing in the way of additional
net. Even at that, however, the Pennsylvania is
faring better than some large systems in other parts
of the country, of which the Atchison Topeka & Santa
I'e and the Roek Island are conspicuous instances,
where there are heavy losses in net in face of consider-
able gains in the gross.

On the lines of the Pennsylvania RR. directly oper-
ated east of Pittsburgh and Erie there was an inerease
in gross revenue in May 1910, as compared with the
same month lasf year, of no less than $1,739,800, but
this was attended by a still larger augmentation in
expenses, s0 that net actually decreased $36,700. On
the lines west of Pittsburgh and Erie the result is a
trifle better, but only a trifle. On these lines gross
increased R1,617,100; the augmentation in expenses
wag almost equally large, but left a gain of $73,800 in
net. For the combined lines the gain in gross reaches
the large sum of $3,356,900; this was ofiset by an in-
irease in operating cost of 3,319,800, leaving the in-
significant gain of 837,100 in the net. In May last
year, it is proper fo say, the combined lines showed
$2,410,400 ineresse in gross and $898,800 increase in
net. In May 1908 there were, of course, large losses in
both gross and net—3$6,313,000 decrease in gross and
$1,265,000 decrease in npet., In the following we
furnish a comparison for the last six years of the
earnings of the Eastern lines, being the only portion
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of the system forrwhich we have the data for such a
compirison:

Lines Est of
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1905,
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Gross ... ...-
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Foreien financial centres ended the half-year with-
out the slightest monetary disturbance. Discount
rates for spot bills were no higher than in the previous
week, while bills to arrive after June 30 were in keen
inquiry at appreciably lower figures, suggesting thaf
chieap money is anticipated abroad just as it is ex-
pected here. The very low quotations named for the
future by London and Paris have stimulated the draw-
ing of long bills by New York bankers, who find they
can make a profit by borrowing abroad and renting out
the proceeds for six months. This operation, although
it has had no material influence upon discounts at
these points; has contributed to the weakness in local
foreign exchange rates.

At London, spot bills were quoted up to the final
day of the half-year at 2149 while bills to arrive weré,
us last weel, necepted st 134 @174%. At Paris the
charee for spot bills was 2569, but future deliveries
were named 2%, Berlin quoted 315%, for spot and
27407 to arrive, No radical changes were made yester-
day, the first day of the new half-year, except that the
charge for negotiating spot bills is now down to nearer
the same level as bills to arrive. The detailed range
atb the principal foreign centres at the close last night
was as follows: London, i%‘j'{} for spof bills and
134 @174 for bills to arrive, Paris, 214%, and 2149;
Berlin, 39, for both spot ln]In and bills to arrive,
The Bank of Bengal this week lowered its rate from

49 0 3%,

The Bank of England on Thursday reported strik-
ing changes in its more important accounts, and al-
though the weakness shown at first appeared serious,
a little closer examination brought out the fact that
the drop in the reserve ratio was due less to a shrinkage
in bullion than to an extraordinary expansion in de-
pogits and also loans, Such movements are not
vare ab the half-yearly period, and from the eagerness
of brokers to buy bills, the expectation manifestly is
that funds will become so plentiful in London that the
Bank will lose control of the money market. ‘The
total reserve decreased $8,540,000, the ratio of reserye
to liabilities falling from 49.85% laat week fo 42.779
this week, showing a decline of fully 7% in one week;
the proportion, however, has not infrequently !leen
below 40% at the turn of the half-year. That the
stock market called for assistance on o large secale
during its fortnightly setflement (when the contango
rafe on American stocks was 416%) is revealed hy the
abnormal increase of $44,835,000 in loans, Ordinary
deposits expanded eyen more—$852,215,000. Pub-
lie deposits fell $15,040,000. According to our special
cable from London, the Bank of Tngland shoys a loss
of £645,752 bullion' :in(ll Hold ‘at the close of the week
£42 396,3561.  Our corréspondent further advises us
that the movement into the Bank was made very
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largely of purchases in the open market, imports hav-
ing been light and mainly from Igypt. Shipments to
the interior of Great Britain were rather heavy. [ix-
ports were moderate, South Africa getting most of the
gold sent out. The details of the movement into and
out of the Bank were as follows: Imports, £331,000
(of which £34,000 from Egypt, £16,000 from Austra-
lia and £281,000 bought in the open market); exports,
£156,000 (of which £150,000 to South Africa and
£6,000 to Gibraltar), and shipments of £820,000 nel

to the interior of Great Britain.

New York has passed July 1 tranquilly. The feared
stringency in call money rates proved of only mild
form, the maximum charged on Thursday having
been only 3149 and yesterday only 314%. The most
significant development during the current weck has
not heen in collateral loans, but in discounts. IFinan-
cial instifutions have ceased accepting bills at 414%
or even 4347, save in exceptional chses. The usual
minimum is now 5%, and as the supply of bills is in
excess of the demand, the easiness in money fhat is
looked for during July may not be accompanied by a
corresponding reduction in quotations for commereial
aecommodation,  This firmness in discounts has arisen
i spite of a falling off to some extent in the volume of
business reported by the mercantile community, and
by asluckening in the output of new bills.  Apart from
this, the final week of June has proved remarkably un-
eventful. Time money has been in only light demand.
chiefly for over-the-vear maturities; these have been
obtainable usually at 4549%,. The detailed range for
time loans is as follows: 3 to 34{9% for sixty days;
315 @334 % for ninety days and four months; 4 to
4149, for five months; 416%, for six months and 414
to 4%4%, for longer maturities. The maximum rate
for call money each day until Thursday was 39, but
there was then a rise to 314%, and the ruling rate that
day was 3%,. Yesterday the range was 208 @314 %,
with most of the business done at 3Y7%. The
average ruling rate for the week has been 39%,. Com-
mercial paper closes the week on the basis of 434 to
514 % for the ]:cat grades of four to six months’ single-
name bills, 514 to 6% for less attractive names and
415 to B9, Fﬂr sixby to ninety days' endorsed bills re-
ceivable.

When quotations for sterling break during the cloging
week of June to new low levels for the year the con-
ditions demand investigation in order to arrive at a

satisfactory understanding of the movement. New
York has this week witnessed the phenomenon of
fulling exchange during the preparations for the Lon-
don fortnightly settlement and the more elaborate
requirements ineidental to the ending of the half-year.
What causes have been at work? It will be necessary
to 20 back a few months, to the time when we were
shipping gold in large quantity to London, when onur
foreign trade was showing larger imports than exports,
when European investors were looking askance at
American security offerings and when money was dear
in London. Since then pronounced changes have
oceurred,  Our exports are exceeding our imports,
iuropean investors havé subscribed for many million
dollars® worth of new bonds and notes which are being
paid for in installments, and money is now in super-
abundant supply abroad at rates very much below
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those current here. Thus our indebtedness to 1‘..[11‘(1[)(_!
was greatly reduced some time ago, our supplies of
commercial remittance are inereasing (due partly to
falling prices), securities are now heing paid for and
finanee bills are being drawn by local bankers in larger
volume than is generally realized.

The easy tone in exchange is also fostered by acon-
vietion abroad that the Bank of England will this
month lose control of the money market and that rates
will fall to abnormally low levels, a reading of-the
early future that may or may not prove accurate.
Just how the turmoil in our stock market will affect the
international monetary position cannot yet be stated;
frequently foreigners buy stocks when a serious decline
oceurs here; but on this oceasion the sales have, it i5
believed, preponderated. Should liberal advantage
be taken of the low prices now prevailing, the possi-
bility of gold imports from Europe would not be re-
mote. Both London and Paris have expressed will-
ingness to accept our finance bills, so that exchange
may go still nearer the gold-import peint.  The cheap-
ness of money abroad is a consideration to he kept
actively in mind.

Compared with Friday of last week, sterling on
Saturday for demand and cable transfers was firm,
the quotations being 4 8620 to 4 8625 for the former
and 4 8645 to 48650 for the latter; sixty days was
slightly easier at 48435 to 4 8440. On Monday the
market was strong, with demand queted at 4 8625 to
4 8630, eable transfers 4 8660 to 4 8670 and sixty days
4 8445 to 48450, On Tueaday demand declined to
4 8615 to 4 8620, cable transfers to 4 8650 to 4 8655
and sixty days to 4 8440 to 4 8445. On Wednesday
demant fell to 4 8595 to 4 86, cable transfers to 4 8625
to 48635 and sixty days to 48430 to 48435. On
Thursday the market was well supplied with bills;
the range closed at 4 8585 to 48590 for demand,

4 8620 to 4 8625 for cable transfers and 4 8420 to 4 8430
for sixty days. On Friday quotations moved irreg-
ularly, closing at the bottom, only 4 8534 being bid for
demand and 4 86 for eable transefrs.

The following shows the daily posted rates for
sterling exchange by some of the leading drawers.
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The market elosed on Friday at 4 8415@4 8425 for
60 days, 4 8575@4 8580 for demand and 4 86@
4 8610 for cables. Commereial on banks was qllutt_ﬂ
at 4 8314 @4 8334 and documents for payment 4 8314
(@4 8314, Cotton for payment ranged from 4 83()
4 8314, grain for p.t_yuwnl from 4 8315 @4 8334,

The following gives thr- wook s movement of money
to and from the interior by the New 'York banks.
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Wlth t}w Sub-Treasury operations the result is as
follows.

Nt Change dn
Bank Hn.rdf"-}i

Ingo
Banks. |

Out af

Week ending Juty L 1910: Banks,

S, 524,000 l.,m r" 50,000
A0.000,000{ Lozs. 8,000,000

35,074,000
a0, 100,000

i_!.-..n‘:iar‘ Interlor moyvement, as above-
Sub-Treasury operations.

Total gold and legal tenders £30.074.000] $45,524,000{Loss  Si,450,000

The following table in {limtm tho amount of bullion
in the pringipal European banks.
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THE POSTAL SAVINGS BANK LAW.

Probably no piece of financial legislation was ever
enacted in the United States concerning the probable
workings and putcome of which so much uncertainty
is felt as the Postal Savings Bank Law, put on the
statute books last week. It is conceivable that it
may work in any of a number of different ways. The
problem would be difficult enough if we were dealing
merely and solely with the ereation of a postal bank
system. But the truth is, this Postal Bank Law was
not passed with any stch single purpose in view. The
Administration had other objects in view, some
plainly avowed and others not denied, though not
openly declared. The result is that we have not alope
w law for establishing Federal postal savings deposi-
tories, but also a law embodying other schomes of
legislation, more particularly the issue and redemption
of United States bonds.

The promoters of the scheme had in mind the idea
of providing a market for new bond issues of the Gov-
ernment, and possibly also a resting place for exist-
ing issues, besides which the thought appears to be
entertained that, through the building up of postal
savings deposits and their investment in United States
bonds, u way to the solution of our eurrency problem
through the establishment of a Central Bank may be
found. The clauses in the new law relafing the
issuanee, redemption and refunding of United States
Government bonds are guite as important as those
ereating postal depositories, though the one set seems

to be incidental to the other.

The most remarkable thing about this Postal Sav-
ings Bank Law is that Congress was apparently in-
different about it, and if the President had not been
s0 ingistent the lnw would never have been enacted.
A special dispateh from Washington published in the
New York “Times'” on Thursday of last week (the day
alter the adoption of the House Bill by the Senate)
appears 1o .f_L:u.r' the situation correetly. This dis-
patch says it is admitted at the White House that
there was no demand for the legislation from publie
e L w;l:m-um Qi fmlq ”,lf" h-sﬂko;'q or business men
ey Jhe '*l'ﬁihﬂ"ih; i 5!\'! have gone, f'“‘
ther, ql}cl s ; Ll.wt b u\kc;; n,lp,njwi withoit. vapuuu
were opposed to the law, .md considered its enactment
venturesome and u\pmmmnul if not actually unwise.
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The reason why, according to this correspondent of
the “Times,” the President was so anxious to see the
law enacted, was that he felt that “it represented the
demand of a portion of the people who had small means
of voicing their desires for Federal legislation. Among
these are many foreigners who do not even have votes,
but who are saturated with suspicion of practically
all institutions for the encouragement of money saving
except those which have the direet sanetion and back-
ing of the Government.” The argument here made
has been employed many times, but it seems to us is
entirely fallacious. The foreigners for whom such pa-
ternal care is being manifested are persons who view
Government of every kind with distrust and suspicion,
It is unlikely, therefore, that they would avail of the
facilities provided by the new law.

The extent to which money has been hoarded by
persons of small means, whether foreigners or our own
citizens, is, in our estimation, enormously exaggerated.
The opportunities for the profitable employment of
savings are so numerous in this country and the aver-
age of intelligence is so high that it seems extremely
improbable any very considerable sums in the aggre-
gate should be left idle or kept in hiding. Only the
very ignorant would be apt to resort to the practice,
and their hoards, we frmy be sure, would not be
reached even by a postal savings bank scheme. Tt is
possible that those having small accumulations in the
remoter parts of the country at present without saving
bank facilities, and who invest these small saccumula-
tions in one way or another, may look with favor upon
a Federal savings bank and turn over to it the eare of
their accumulations from time to time. DBut
that appears to be the only plausible reason there is
for the postal bank proposition. Certainly it is in-
conceivable that in the thickly settled communities
where savings bank facilities exist in abundance,
and particularly in the Eastern and Middle States,
where savings bank deposits are of enormous magni-
tude, any depositor should want to withdraw his funds
from existing institutions paying 3149, or 4%, interest
per annum in order to put the money in a postal sav-
ings bank where only 2% can be obtained.

The law creates a board of trustees, consisting of the
Postmaster-General, the Secretary of the Treasury
and the Attorney-General, for the control, supervision
and administration of postal savings depository offices.
This board is empowered to designate such post
offices as it may select to be postal savings depository
offices. Any person of the age of 10 years or over
may open an account and make deposits in his or her
name. Deposits must be made in one dollar or multi-
ples thereof. 1In order, however, that smaller amounts
may be accumulated for deposit, any person may pur-
chase for 10 cents from any depository office a postal
savings card to which may be attached speeially pre-
pared adhesive stamps to be known as postal savings
stamps, and when the stamps so attached amount fo
one dollar or a larger sum in multiples thereof, includ-
ing the 10-cent pustal savings card, the same may he
presented as a deposit for opening an account. No one
is permifted fo deposit more than $100 in any one
calendar month, nor may the balance to the credit
of any one person ever exceed $500, exclusive of ae-
cumulated interest. Any depositor may withdraw
the whole or any part of the funds deposited to his or
her credit, with the acerued interest, upon demand
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and under such regulations as the board of frustees
may preseribe. Interest is to be allowed at the rate
of 29 per annum and to be credited once a year.

All the arguments of the Administration proceed
on the assumption that the deposits in these new
postal savings institutions are to be very large ulti-
mately. But what we have said above would seem
to show that expectations may be disappointed in
that respect. Only in the loealities remote from ordi-
nary savings instifutions is the postal savings bank
likely to attract deposits at the low rate of interest of
2%:. On the idea that the postal savings depositories
will get considerable deposits in the aggregate, elabor-
ate provisions are found in the law for investing such
deposits.  We may quote again from the Washington
correspondent of the New York “Times” to show the
possibilities suggested in that regard. The following

extract is taken verbatim from the dispatch referred to:

It was said ot the White House this evening that when
the problem of the creation of a Central Bank of issue comes
up the postal savings funds would afford a decided help in
the settlement of the question of retiring the national bank
circulation and taking care of the 29, bonds, which now ge-
cure that eirculation in great part. That is only one way
in which fthe new Act may assist the financial operations
of the Government,

Another way would be in the refunding of the 863,000,000
of 1008-18 3%, bonds now subject to call, Under the opera-
tion of the postal bank law these bonds could be withdrawn
and the new 2147 bonds issued in their stead,

A third way, and the one most likely to be called into use,
is that of providing funds for the Pannma Canal work: The
Panama bouds now authorized ean hardly be issued unless
Congress takes nction to equalize the circulation tax, But
if they were issued at 2149, which is below an investment
basis, the postal bank could take them and the great canal
drain on the Treasury could be relieved,

All three of these possibilities were discussed at the White
House this evening and were accepted as some of the benefits
to the Government of the new law.

To a proper understanding of the foregoing remarks,
it becomes necessary that we should have a elear idea
of what the investment requirements are. These are
set out in Section IX. of the law. This provides that
the postal savings deposits “shall be deposited in sol-
vent banks, whether organized under national or
State laws, being subjeet to national or State super-
vision and examination, and the sums deposited shall
bear interest at the rate of not less than 2149, per an-
num, which rate shall be uniform throughout the
United States and Territories thereof,” Thus the de-
posits may go either to national or to State banks;
provided that they are subject to national or State
supervision and provided that the banks pay 2149
interest on the same. As only 2%, interest is to be
allowed to deposits in the postal savings institutions,
the difference between this and the 21{% which the
depository banks would have to pay would constitute
a fund out of which to meet the expenses of conducting
the postal savings institutions.

The depository banks, in addition to the other con-
ditions enumerafed, must furnish “such security in
publie bonds or other seeurities, supported by the tas-
ing power, a8 the board of trustees may prescribe.”
In the bill as originally introduced in Congress in-
dermmity bonds coultl also be aceepted as security, bt
no such authority exists in the completed 'Aet. It is
required that the funds received at the postal savings
depository offices in each city, town, village and other
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locality shall be deposited in banks located therein
(substantially in proportion to the capital and surplus
of each such bank), but the amount deposited in any
one bank is at no time to exceed the amount of its
paid-in capital and one-half of its surplus. If no such
bank exists, or if nane is willing to take the deposits
on the terms named, then such funds are to be depos.
ited under the terms of the Act in the bank most ¢on-
venient to such locality. TFive per cent, however, of
all the funds received by the postal savings banks is
to be kept with the Treasurer of the United States for
the purpose of meeting the demands of depositors
wishing to withdraw their deposits.

If the investment provisions ended here, the ar-
rangement would be a very simple one. But it is fur-
ther provided that “if no such bank in any State or
Territory is willing to receive such deposits on the
terms prescribed, then the same shall be deposited
with the Treasurer of the board of trustees and shall
be counted in making up the reserve of 5 per centum.,”
Let no one get the idea, however, that this is merely
an alternative provision, and that the board of trus-
tees can only invest the funds in ease the banks are un-
willing or unable to take the same. Further down,
we read that “not exceeding 309, of the amount of
guch funds may at any time be withdrawn by the trustees
for investmenl in bonds or other securilies of the Uniled
States.” Thus 30% may ab any time be invested in
securities of the United States. It is then declared
to be the intent of the law that the residue of such
funds, amounting to 65%, thereof, shall remain on de-
posit in the banks in each State and Territory willing
to receive the same under the terms of this Aet.

But note what use is to be made of this 659,. The
law says it “‘shall be & working balance and also a fund
which may be withdrawn for investment in bonds or
other securities of the United States, but only by di-
rection of the President, and only when, in his judg-
ment, the general welfare and the interest of the
United States so require.”  This, it will be seen, leaves
the matter of withdrawing this 65%, entirely in the
diseretion of the President, and this digeretion is
limited merely to the President’s judgment that “the
general welfare and the interest of the United States
80 require.”’ There is no reference here to war, as in
the bill as it originally passed the Senate. Hence,
if at any time the Treasury should be in need of funds
for one purpose or another, and the Government
wanted to make a bond sale, the President would be
entirely within his authority to withdraw the 659%, of
savings deposits on re-deposit with the banks, in addi-
tion to the 30% previously withdrawn, and have the
amount invested in Government bonds. There is no
requirement that deposits once withdrawn from the
depository banks by direction of the President, and
invested in “bonds or other securities of the United
States,” shall be returned and re-deposited in these
banks, and thus we have the possibility that the whole
amount of the deposits of the postal savings banks
(all except the 5% required as a cash reserve fund)
might ultimately be invested in U. 8. Government
securities and allowed to stay so invested.

The investment provisions as they now stand are
considerably changed from what they were when the
bill was first dvafted. As reported on Jan. 28 last
by the Senate Committee on Post Offices and Post
Roads, and suppused to have the approval of the Ad-

ministration, the bill allowed the making of invest-
ments only in case the local banks should be unable or
unwilling to receive the funds on the terms preseribed.
In that event it was provided the funds might be in-
vested “in bonds or other seeurities of the United
States or in bonds or other securities in which invest-
ment of the funds of savings banks is authorized by
the law of the State or Territory in which such depos-
its were received.” This, it will hie seen, gave a broad
line of investments, not limited to U. 8. Government
obligations, and the proviso permitting investments in
State and municipal securities was a concession to lo-
cal sentiment which opposed the creation of Federal
savings banks on the theory that the local communities
would lose the benefit that might be derived from the
local aceumulations and savings that would otherwise
find employment at home. Before the bill finally
passed the Senate, it was altered so as to eliminate
authority to invest in State and city securities., Per-
mission to invest “in bonds and other securities of the
United States” was retained, but was conditioned the
same a3 before on the failure of the local banks to re-
ceive the deposits. A clause was added, however,
saying that when, in the judgment of the President,
war or any other exigency involving the credit of the
Government so required, the board of trustees might
withdraw all or any part of said funds from the banks
and invest the same in U. 8. securities. There was
the further proviso that investments should not be in
securities bearing less than 2149, interest. This
would have shut out the $646,250,150 of 2%, consols of
the United States as a field for the investment of the
postal savings deposits, and was, as a consequence,
highly objectionable to Mr. Taft. In the House this
limitation was removed, and now investment can be
made, as we see, in all classes of U. 8. securities, and,
as already pointed out, the whole of the savings de-
posits may in certain contingencies be invested in such
gecurities. If, therefore, the abject of the establish-
ment of postal savings institutions was to provide a
market for U. 8. bonds, the purpoge has been attained
—that is, as far as the language of the statute is con-
cerned,

The most important point, however, in connection
with this feature, as also the other provisions of the
law, is whether expectations that the deposits will be
large shall be realized. We have already indicated
gsome of the reasons that would appear to militate
against the idea. Should the volume of the deposits
nevertheless ultimately mount up to great magnitude,
reaching $500,000,000 to $1,000,000,000, as some of
the advocates of the seheme seem to think will be the
case, some embarrassing possibilities might ensue in
the operation of the Iaw. In the first place, the 5%
cash reserve fund would produce further accumula-
tions of money in Treasury vaults which ought really
to be in the channels of cireulation. This has refer-
ence to quiet, normal conditions in the industrial and
financial world. Suppose, however, that a period of
distrust should arise, leading to sudden and general
withdrawal of deposits from the postsl banks. Inthat
event the 5% ecash held would be plainly inadequate,
and the Government would have to supply itself with
cash from other sources. If it had some of the funds
on deposit with the loeal banks, these would be called
upon for the additional cash. If the period were one
of financial disturbance, this call of the Government
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might. come concurrently with the withdrawals of
frightened private depositors from the same institu-
tions, thus accentuating the stress. If the Govern-
ment had no money on deposit with the local banks,
it would have to sell its holdings of Government bonds
in order to realize the necessary cash; but a period of
panic would be plainly unpropitious for the sale of even
U. 8. Government bonds. As already indicated, the
law expressly provides that “any depositor may with-
draw the whole or any part of the funds deposited to
his or her credit, with the acerued interest, upon de-
mand.” There is no requirement of 60 or 90 days’
notice, as exists with many of the ordinary savings
institutions.

These are mere possibilities, and in our estimation
it is not probable they will oceur, as the 29, rate of in-
terest allowed on savings deposits is not, enough to
attract a very large volume of depogits. There is, how-
ever, a further possibility—a muc¢h more likely one as
it appears to us. The facilities of the postal banks
might lie dormant until the advent of troublous times
or a period of finanecial upheaval and general distrust,
Then large numbers of people all over the country
might for the moment lose confidence in the existing
gayings institutions and withdraw their moneys from
these savings ingtitutions and transfer them to the
safe-keeping of the Government, In that event, also,
the Government would be confronted with a new and
difficult problem, for money would be flowing into
Government vaults at a time when it was par-
ticularly needed in the channels of trade. Here,
again, however, we are dealing purely withconjecture,
and the whole thing merely bears out what was stated
at the start, namely that the probable workings of
the new statute are entirely involved in doubt.

THE NEW UNDERWRITERS' MOVEMENT FOR
REDUCTION OF EXPENSES.

Impelled by the rate-regulating movement already
enacted into existence in several States and proposed in
others, and now by the movement to set a statutory
limit to the rate of commissions, the fire insurance
companies are endeavoring to deal with the latter
themselves. TIn this they are moving none too soon,
since the argument of the persons who are urging State
action is that after the companies have had the subject
of expenses before them for years and have been
unable to eope with it, there can be no just objection
to letting the law attempt it in turn, All which we
said on this subject last week, especially as to the
distinction to be made and the principle involved, is
sound. It is also certain that the ultimate and per-
manent lowering of the cost of insurance will come
through better building construction and better habits
of oceupaney; yet thigis necessarily a gradual process,
and meanwhile people who want lower rates will foll ow
the prevalent habit of looking to statute as the means,
They will not concern themsel ves about prineiples, but
will quite readily fall in with the notion that if the law
can foree expenses down, the law ought to do it.

The companies are now trying to form “The Fire
Underwriters’ Association,” the chief object announced
being reduction of expenses and a consequent reduc-
tion of rates. The articles of agreement fill moke than
two-columns of solid news type, and we can only give
the chief points. The territory covered is New
England and all the Atlantic States, including Texas,

with other territory to be later included, except
States “where such an agreement is now, or hereafter
may be, contrary to law.” No member may withdraw,
except by unanimous consent or on three months’
notice. Commissions are to be limited to 10 and 157,
according to territory and class of risk. Lists of agents
must be filed with the executive committee, and any
appointment is revocable on request of the committee,
for good cause. A fine of $100 to $1,000 may be im-
posed by the committee for each violation of rule.
The committee may examine books and put officers
on oath, asg well as receive complaints filed by one
member against another; refusal to submit to examina-
tion or to answer any question shall be deemed an
admission of the truth of the charge.

This is evidently an attempt to attain a strict control
within the lines proposed. It must needs be a gentle-
men's agreement, for a serious question at once arises
whether the penalties could be enforced, unless the
offending member consented to treat the case as a debt
of honor. The character of the movement is also
recognized in the provision that a member that with-
draws contrary to the rule “shall be deemed to have
forfeited his honor,” and also that “the obligation of
each member shall be based upon his personal honor
and good faith.”

The pending agreement covers adherence to the
Association’s recognized rate schedule, except where
the law forbids; but wherever the rules for reducing
commissions are enforced, a rate reduction accordingly
is promised. Assent is, however, conditional, for in
advance of putting the agreement into operation a
general meeting is to be ealled at which any company
may withdraw assent if dissatisfied with the number
of those in the agreement or beeause the dissentients
are deemed enough in number or weight to make
success improbable.

The signers already number over a hundred, but
very serious obstacles are in the way. The agents and
brokers will resist, especially here in the city, and they
are quite a power; following the commuters on the
ailways, they are already profesting that their ex-
penses of living have risen and the 15% maximum
commission proposed ought to be made 259%,. There
will be a temptation to companies to stay outside, in
the hope of gaining something by independence of
action. There will be a temptation upon those which
agree—as there was in the compacts of many years
ago—to violate the compact secretly, hoping thereby
to reap an advantage while the rank and file are
abiding by it. The Association will meet strong
opposition from the habit in many States, and
having expressed itself in anti-compact laws these
many years past, of regavding any kind of agreement
among the companies as tending straight to high rates
and monopoly; this notion 18 utterly without sound
foundation, yet it is still as potent as ever. Lastly,
the persons, either within or without legislatures, who
are pushing to get statutes for limiting commissions
and expenses, will probably be encournged rather than
placated by this movement. They may say it is a
belated one, caught up*in the hope of forestalling
legislation; they may urge that the law does not depend
upon honor among gentlemen and it is better to adapt
the more effectual remedy. '

A considerable part of the country is already
excluded from this agreement by existing laws, and the
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unthinking bitterness of the hostility is shown by the
fact that in the Newport News case (already narrated in
the “Chronicle’”) 21 underwriters were convicted
of “conspiracy” under the common law on Wednes-
day, and a fine of $500 was imposed on each. This
trial was in a police court, and the presiding justice
gaid that more law to meeb such cases is urgently
needed in Virginia, although he had considered the
common law sufficient.  An appeal was at once taken.
As further showing hostility, bills haye just appeared in
the Legislature of Louisiana which make more posi-
bively difficult the defense of contributory neeligence in
eases of suits for damages because of personal injuries,
and, with respect to health or aceident policies, tend
to deprive the companies of reasonable grounds of
defense and greatly favor the success of fraudulent
claims.

The difficulties above stated are the chief ones
which this pending underwriters’ movement must
encounter, besides those inherent in competition itself,
particularly for the best risks, such ag all companies
desive and will strive to get. Rate-compacts ave no
new thing, nor is it a new fact that commissions are
admittedly high. The resultof compacts of many years
ago does not justify assuming that this one will prob-
ably succeed; on the other hand, the conditions are
more strenuous than formerly, since the present rvush
to turn regulative serews down harvd upon all corporate
business is & new factor. For the common defense,
the companies ought come together and stay
together now, as never before. We dare not prediet
the result, yet we say unhesitatingly that the move-
ment is in the inferest of the whole public, in respect
to both expenses and rafes, since a reckless competi-
tion is always hurtful and the great need of under-
writing—for its own sake and as a condition of ability
to render real serviee—is to get upon a basis where it
can be'sure of a living profit and of rest from attack.

LO

THE NEW POWERS REGARDING THE ISSUE OF
GOVERNMENT BONDS.

As noted in our article on the Postal Savings Bank
law on a previous page, that new statute also contains
important provisions for the issuance of United States

bonds in certain contingencies. In the main these
provisiong are predicated upon the idea that savings
deposits in the postal depositories will be of huge
magnitude, a faet which remains to be proved. Some
of the provisions, however, are eapable of independent
use, no matter whether the expectation of large de-
posits shall be realized or not. In order, therefore, that
due prominence may be given to that part of this
scheme of financial legislation, we treat these pro-
visions separately in the present article,

One of the purposes of the new law is geen in Sec-
tion XI., which has reference to the savings funds
that may be available for investment in United States
bonds, Ag we show in our preceding arvticle, 30%, of
the deposits will always be available for that purpose,
and in certain contingencies as much as 059, This
invests with significance the provisions of Section XI.
The section in question provides “thaf whenever the
trustees of the postal savings fund haye in their pos-
session funds available for inyestment in, Umto(l States
bonds, they may notify the H(-t'wlnn"uf the l‘wnmuy
of the amount of such funds in their hands which they

desire to invest in bonds of the United States subject
to call.’" The Secretary of the Treasury is thereupon
(if there are United States bonds subject to eall) to
call for redemption an amount of sueh bonds equal to
the amount of the funds in the hands of the frustees.
The bonds so called are to be redeemed at par with
acerued interest at the Treasury of the United States
on and affer three months from the date of the oall.
It i3 provided “that the said bonds when redeemed
shall be petssued al par to the trustees without change in
their terms as to rale of inlerest and date of maturity.”
There is, however, the further provision “fhat the
bonds so reissued may, in the discrelion of the Seerelary
of the Treasury, be ealled for redemption from the
trustees in like manner as they were originally called
for redemption from their former owners whenever
there are funds in the Treasury of the United States
available for such redemption.”” Only the 3% bonds
of the United States are now subject to call and there
are about $64,000,000 of these 3s still outstanding.

The provision requiring the Secretary of the Treasury
to call the honds for redemption and then to reissue
them at par at the same rate of interest seems at first
a little difficult to understand, but it may be there is
a studied purpese in it. The expenses of conducting
the postal savings banks will have to be provided out
of lhc margin between the 29, interest to be allowed
on the deposits and the 214% interest which the local
banks have to pay the Government (if they take these
savings funds on re-deposit under the terms of the
Act), or the difference between the 2% allowed and
the rate of interest borne by the Government bonds
in. which investments may be made But there are
$646,000,000 of the consols of 1930 outstanding, and
these bear only 29 interest. If, therefore, investments
in these were mm]r« under the general permission given
to investin U. 8. bonds—and as these bonds have
greatly declined :hmng the last two years, the Govern-
ment is especially desivous of creating a new source of
demand for them—there would be no margin out of
which to meet the expenses of the postal banks. In
guch a contingency the ealling of the 3 per cents and
turning them over to the trustees at the old rate of
interest would serve to some extent as an offset to the
lack of any margin for expenses in the case of holdings
of 2%, consols,

The new law also grants authority for the emission
of an entirely new issue of Government bonds. This
authority is contained in Section X of the Act and
authorizes the issuance of a 2149 obligation of the
United States. These bonds arve to be redeemable
at the pleasure of the United States affer one year
from the date of their issue and are to be payable
twenty years from stich date, both principal and inter-
est being payable in U, 8. gold coin of the present
standard. Tt is expressly declared that they shall not
be receivable as security for the issue of cirenlating
notes by national banking associations. In other
words, thege bondswill be distinetly for the needs of the
postal savings banks. Section X makes them aviil-
able for the postal savings funds in two ways: (1) the
board of trustees may invest directly in the same, and
(2) it is provided “that any depositor in o postal sav-
ings deposifory may surrender his deposit, or any part
thereof, in sums of $20, 40, $60, $S0, "'Hllll, and mul-
tiples, of; Q[ll() and $500, and receive in lieu of such
surrendered deposits” the new 215 per eents,
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Buf under whaf conditions may these new 2148 be
brought into existence? There are two ways in which
this may be done: (1) “When there are outstanding
bonds of the United States subject to call, in which
cage the proceeds of the bonds shall be applied to the
redemption at par” of sueh honds, and (2) “at times
when, under authority of law other than that con-
tained in this Aef, the Government desires to issue
bonds for the purpose of replenishing the Treasury.”
In this last event, the issue of bonds under authority
of the present Act is to be in lieu of the issue of a like
amount of bonds under previous laws. One of the
issues of bonds authorized under “other law” are the
Panama Canal bonds. By Section XXXIX., of the
tarifl law of last year authority to issue $290,569,000
at a rate not exceeding 39, interest 18 given. The
new 2168 might be issued in lieu of these 3 per cents,
though it does not seem probable that a 2149 hond
could be floated without the circulation privileges.
The Panama 3 per cents cannot be issued at less than
par, while there appears to be no similar prohibition
in the case of these 214s.

We have thought it best to thus summarize these
bond issue provisions of the new law. Whether they
will ever be availed of, or whether they will be found
to have any real utility, remains for the future to
determine.

ITEMS ABOUT BANKS, BANKERS AND TRUST C0.'S,

—The public sales of bank stock this week aggregate 93
shares, of which 066 shares were sold at the Stock Exchange
and 27 shares at auction. The transactions in trust com-
pany stocks, all auction sales, reach a total of 57 shares.
The table below, given in our usual form, shows the actual
sales of New York City bank stocks made during the week
at suction and at the Stock Exchange, Exlensive tables
showing the bid and asked quotations, deposits, surplus,
&c., of banks and frust companies in all important vities in
the United States are published monthly in the “Bank and
Quotation” Section, the July issue of which accompanies to-
day’s “Chronicle.” Bid and asked quotations for all New
York City bank and frust company, stosks are also published
weekly in another department of the paper, and will be found
to-day on paged 22 and 23,
Shares, BANKS—New York, Low,
*453 Commerce, Nat. Bank of.. 205
*21 Fourth National Bank 182 184 184

27 Northern Banle. ... ___ 100 100 100
TRUST COMPANIES—Net York.
15 Title Guar. & Trust Co 476, 475 476

2 Unlted States Trust Co_ .- .z1176 11706 21176

TRUST COMPANY—Brookiyn,
40 Homeo Trust Co 110

* Sald at the Stock Exchange. =z Ex-dividend,

—The amount paid over to the Government under the
new Corporation Tax Law amounted to over $17,000,000 on
June 40, when the assessments were required under Che law
to be met. The receipls represent considerably more
than half the estimated yield, which has been placed at
about $27,000,000. It is understood that ten days’
grace will be allowed before the penalty for delinguents
will. become applicable, the law in fact seeming to
imply that this allowance of further time is to be
granted, for it states “and to any sum or sums due and un-
paid after June 30 in any year, and for len days after notice
and demand thereof by the Collector, there shall be added the
sum of 5% on the amount of tax unpaid and interest at the
ritte of 1%, per month upon said tax from the time the same
becomes due,”

—LEdward Brylawski has been elected a member of the
Governing Committee of the Philadelphia Stock Exchungs,
to succeed Horace I. Lee, who recently became Secrotary
and Treasurer of the Exchange, The Philadelphia Ex-
change, following the action of the New York Stock Ex-
chonge, will remain elosed to-day (Saturday) and will not
reopen until Tuesday, the 5th.

The New York Produce Exchange and the Pittsburgh
Stock Txehange also decided in favor of the thice days’ re-
cess this week.

High. Close,
208 2056

Last previous sala.
June 1010— 210
June 1010— 187
June 1010— 100

Feb. 1810—
May 1910—

50 34
1220

110 110 Meh, 1910— 115

—The Postal Savings Bank Bill, which we review in an
editorial article on another page, was gigned by President
Taft on Saturday last, June 25.

—The bill providing for the issuance of certificates of in-
debtedness to the amount of $20,000,000 for the comple-
tion of existing irrigation projects was amended in confer-
ence, after its passage on June 22 by the Senate, which had
amended the House bill by eliminating the provision requir-
ing the approval of plans for reclamation projects by engi-
neers in fhe army before the work shall begin. As finally
agreed to by the Senate on June 24, and by the House on the
following day, the decision is left ultimately with the Presi-
dent. An examination is required by the Board of Engi-
neers, but it must report to the President instead of hav-
ing the final say in the matter.

—~Congress also before its adjournment agreed o the con-
ference report on the so-called “eampaign publicity bill,”
providing for publicity for contributions made in elections
at which Representatives in Congress are elected. This bill
was signed by the President on the 25th ult.

A bill amending the Bankruptey Law was also signed by
President Taft on June 25.

—The Seott bill, prohibiting future transactions in cotton,
was passed by the House of Representatives on June 24 by
a vote of 160 to 41. The Senate took no action on the bill.,
The measure was discussed in an article in the “Chronicle’®
of April 30.

—The joint resolution authorizing the appointment of a
commission for the promotion of universal peace, passed by
the House on June 20, passed the Senate on June 24, The
commission, which has two years in which to make its final
report, is authorized to “consider the expediency of utilizing
existing international agencies for the purpose of limiting
the armaments of the nations of the world by international
agreement, and of constituting the combined navies of the
world an international force for the preservation of universal
peace and to consider and report upon any other means to
diminish the expenditures of government for military pur-
poses and fo lessen the probabilities of war.” The expendi-
tures of the commission are limited to $10,000.

—One of the measures which failed of ennctment at the
session of Congress which concluded last Saturday was that
intended to equalize the rate of taxation on national bank
circulation secured by deposits of United States bonds,
Legislation providing for the adjustment of the tax had been
recommended to Congress by Secretary of the Treeasury
Franklin MacVeagh in January, and a bill designed to carry
out the recommendations of the Secretary was introduced
in the House by Representative Vrecland on Jan. 27, Be-
yond the fact that the bill was ordered reported to the House
by the House Committee on Banking and Currency, on
March 11, no further action on the measure was taken,

—Another bill which failed to become a Inw at the late ses-
sion of Congress is that known as the Stevens bill, governing
the issue of bills of lading. The measure as passed by the
House on June 6 was given in these columns June L1, 16
failed to receive ponsideration in the Senate before adjourn-
ment.

—There has been no report on the resolution of the
House in which was sought information from the Department
of Justice with regard to the United States Steel Corporation,
bearing on the steel and iron industry and the question
whether there had been a combination in violation of the
Sherman anti-trust law. Lloyd W. Bowers, Acting Attor-
ney-General, in an answer to the resolution on June 25, is
quoted as saying that it is considered that a report at this
time, such as the resolution contemplates, would be mani-
festly incompatible with the public interest and should be
withheld in accordance with the terms of the resolution itself.

He also adds:

“Several statements and communleations have peen made to this Depart-
ment at different times, aod data of various kinds have been furnished to
or procured by the Department coneerning the matters covered by the
resolution,  Such statements and communleations, however, were e¢ssen-
tially confidential, even when not so expressly deelared; further Investiga-
tion At any time would be greatly hampered by publication of the depart-
mental data, and the matters to which the resolutlon of the House of
Representatives relates are closely akin to Imporiant litigation already
pending In the Supreme Court and now near declsion,”™

—President Taft this weck appointed Daniel Parish Kings-
ford as Superintendent of the New York Assay Office, to
succeed  Kingsbury Foster, resigned, The appointment
takes effeet Aug, 1. Mr, Kingsford was the Stock Exchange
member of the firm of Cuyler, Morgan & Oo,, which was dis-
solved on April 80,
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—Willinm 1. Thompson has been appointed Solicitor of
the T, 8. Treasury, to take the plage of Maurice D.0O'Con-
nell, resigned. Mr. Thompson, who has served for two
terms ns Attorney-Ceneral of Nebrasksa, will assume his new
office Oct. 1,

—Two members of the U. 8, Senate died[this weelk—Sena-
tor Samuel D. Melnery of Louisiana, whose death occurred
on Tuesday, the 28th ult,, and Senator John W. Daniel of
Virginia, who succumbed fo an attack of paralysis on the
following day.

—Iidwin 3. Holmes Jr., formerly Assistant Statistician in
the Bureau of Statisties in the Department of Agriculture at
Washington, who was indieted on charges in eonnection with
the issuance of advance information on the 1905 cotton report,
pleaded guilty on June 29 to a technieal violation of the law.
He wag fined $5,000 and was reléased upon its payment.
On June 24 two others who were alleged to have been if-
volved in what are kuown as the “cotton leak' cases also
pleaded guilty to technically violating the law, and were
fined. They are Moses Haas, who paid a fine of $6,000, and
Frederick A. Peckham, who paid 85,000 fine. It had been
recommended by the Department of Justice that no peni-
tentiary sentence be imposed. The indictments which
had been pending in New York in the caotfon eases
agninst Theodore H., Price and the other defend-
anty were dismissed on Thursday by Judge Hand in the
17, 8. Circuit Court in New York, in accordance with instrie-
tions from Attorney-General Wickersham at Washington.
A Washington indictment against Mr. Price was quashed
there several weeks ago.

—Gov, Hughes signed on June 25 the Allen bill, which
modifies the restrictions under the Armstrong law which
prohibited the writing of more than $150,000,000 of new
business by any life insurance company in any one year,

—The degree of Doctor of Laws was conferved upon J, Pier-
pont Morgan and Gov. Charles E. Hughes at this week’s
commencemont of Harvard Universily. Two years ago a
similar fitle was conferred on Mr. Morgan by Yale College.

— I, L. Baxter has been appointed State Superintendent
of Banks in Ohio, to succeed B. B. Seymour, resigned. The
appointment becomes effective July 5. Mr, Seymour was
appointed to the post in 1908, the office having been ereated
under the Thomas Banking Bill passed at that year's session
of the Legislature.
e=1he {';ffit‘.iulﬁ‘ﬁ_lhu Van Norden Trust Co. of this eity,
in their plans for o change in the name of the institution,
have decided to adopt the appellation “Madison Lrust Co.,"
instead of the Park Trust Co., as originally contemplated.
It was thought that the use of the latter name might tend to
confusion with the National Park Bank; hence the abandon-
ment of that title, Justice Giegerich of the New York
Supreme Court has adjourned until Aug. 10 the hearing on
the application to change the name of the trust company.

—In the application made by Pisk & Robinson of this city
for their discharge from bankruptey, Stanley W. Dexter, the
referee, has submitted a report recommending the granting
of the petition, in which he says:

Lt I8 apparent that the fallure was an honest one, and eaused by the In-
vestment of capltal too largely In lnactive securltles for which a ready mar-
ket could oot be found.  Out of the great body of creditors only two are
found, with comparatively Instgalllcant clalms, willlng to assume the
burden and responsibllity of opposing the bankrapt's discharge.

The firm suspended on Feb. 1.

B —William Ciraff has been eleeted Cashier of the Europenn-
American Bank of this cil,y. to succeed T, A Parker, who this
week resigned as Viee-President, Cashier and direetor.  Mr.
Grafl had heretofore been Assistant Cashier, to which office
George If. Hall has been chosen.  The bank hos taken steps
to ehange its nume to the Security Bank of the City of New
Yorlk,

—The Public Bank of thig city, at 81:Delancey Stroef,
has inereased its capital from $100,000 to $200,000. The
new capital became operative last week, The institution has
arcanged to open & braneh at Madison Avenue and 116th
Street,

—Julian M. Gerard was this week clected o Viee-President
of the Knickarbocker Trust Co. of this city to succeed Joseph
T. Brown, wlo recently retived on necount of ill-health.
Me. Gerard had formerly held o viee-presidency in the insti-
tution, but resigned in 1906,

—sehedules in bankruptey of the Stock Bxehange firm of
Tracy & Cosof this city, which suspented in Midy 1909,
were filad on Thursday. They nre said to show liabilities

$1,271,840 are unsecured. The nominal assets are reported
a8 $444,280.

—John E. Backus has been elected President of the Queen
County Trust Co. of Jamaica, L. 1., to succeed William M.,
Griffith, who resigned in February. The new President
advances from the office of First Vice-President, to which
Robert B. Austin, already a8 member of the company’s board
of directors, his been chosen.  Mr, Backus is Treasurer of the

Cord Meyer Development Co., a director of the Empire State
Surety Co., the Long Island Bond & Mortgage Guarantee
Co., the Williamsburgh City Fire Insurance Co,, and a trustee
of the Jumaica Savings Bank.

—brederick W. Flottwell has been promoted from the post
of Assistant Cashier of the Brooklyn Bank of Brooklyn
Borough to the cashiership of the institution. With regard
to the recent sale of 21 shares of the bank’s stock at 117 per
share, a falling off of 18 points since June 15—the Brooklyn
“Iagle' says: “This slump is said to bear no relation to the
earning eapacity of the bank itself, but iz siraply the resulf
of the failure of the defunct International Trust Co. to
meef its notes which fell due on June 15, It will be rémem-
bered that the Brooklyn Bank, at the time of its suspension in
1007, was a branch of the Inmternational Trust Co. The
latter, in securing control of the bank, gave its notes for
the latter’s stock. These notes were to mature in two years.
When they fell due on the 15th of this month (June) the trust
compnny, which is now in liquidation, could not meet them,
and this forced some 1,500 shares of Brooklyn Bank stock on
the market. All of these shares, with the exeeption of some
60, were taken up by the strong interests now behind the
bank, The quotation of 117 is based upon the sale of 21
shares which recently changed hands.” The bank, which
was re-opened in June 1908, has a capital of $300,000.

—Charles L. Farrell was this week clected President of
the Essex County National Bank of Newark, N, J., {0 suc-
ceed Benjamin Aths, resigned. Mr. Farrell became iden-
tified svith the instibution as Viece-President in December
19089,  He had previously been a Viee-President of the Irving
National Exchange Bank of Now York, The Essex County
Nationul is now the third largest national banking institution
in Newark, We note that in the last report to the Treasury
Departient its deposits were $7,344,179; surplus and profits,
$1,454,261, in addition to 81,000,000 eapital; and ageregate
resources, $10,398,440. The official stalf also includes:
Frank B, Adams, Vice-President; George I, Reeve, Vice-
President, and A. IF. R. Marfin, Cashier. Besides the
President and Viee-President, the following well-known
Newark business men are also members of the diree-
torate: Benjamin Atha, J. William Clark, Treasurer
Clark Thread Co.; Joseph Ward Jr., rvetired capitalist;
Wallace M. Seudder, publisher Newark “‘Evening News';
John R. Hardin, counsellor-at-law; Peter Hauck, P. Hauck
& Co.; brewers; W. Campbell Clark, President Clark Thread
Co.; Felix Auld, L. Bamberger & Co.; B. Foster Wilkinson,
Wilkinson, Gaddis & Co,; Henry G. Atha, Treasurer Atha
Tool Co,, and JohnJ. Wright, of Clark, Nairn Linolenm Co.

—Indietments growing out of the reeent failure of the grain
house of Durant & Elmore Co. of Albany, N. Y., through
the alleged irregular use of bills of lading, were handed down
by the Albany County grand jury on the 27th ult, The in-
dictments wera returned against Edward A. Durant, Presi-
dent, and Gibson Oliver, Treasurer of the company; Henry
0. Palmer, former freight agent of the Delaware & Hudson
Co., and William R. Conley, grain inspector of the Albany
Board of Trade. All are charged, it is sfated, with grand
larceny, in obtaining moneys from the National Commereial
Bank and the First National Bank of Albany on false bills
of lading. Bail, fixed at $10,000 in the ease of Durant and
Oliver and at $7,500 for Palmer and Conley, was furnished
by each of the accused, and the hearing was set for the
6th inst. The Albany offices of the company, which were
turned over in May to the officials of the National Commereial
and First National banks, in the name of its creditors, were
closed on June 15, and the company’s effects were removed
to the quarters in the First National Bank Building of Brace
M. Gallien, an expert, who has been going over its books for
the temporary managers. Edwin W, Elmore, Vice-President
of the Durant & Elmore Co,, aceording to u réport in the
Albany papers several weeks ago, intends to reorganize the
Oneonta Milling Co., which, it is stated, belonged to his
father, and was merely leased by Durant & Elmore, It had
previously been stiated that the Milling Co. was owned by
Durant «& Elmore, and that it had been taken over by the

of $1,480,840, of which $208,000 are partly sceured and | banks in the interest of the ereditors.
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—An enviable record of growth is displayed by the Frank-
lin National Bank of Philadelphia with the conelusion of its
first ten years of operation. To mark the eompletion of this
period of existence, the bank has issued a lolder seiting out,
as briefly as possible, the essential facts in connection with
its progress sinee its organization. The institution opened
for business in July 1900 with a capital and surplus of $1,-
000,000 each; it has sinee paid from its earnings in dividends
to its shareholders 51,010,000 and added $1,500,000 to its
surplus, muking that fund $2,500,000, and the total net earn-
ings for the ten years, including undivided profits, approxi-
mutely $2,650,000. In Oectober 1908 the bank took pos-
session of the large office building at the northwest eorner
of Broad and Chestnut streets, which had been purchased
from the Girard Trust Co, in 1902, and which is now earried
on the books at an amount less than the present assessod
valuation, In g table exhibiting the growth in the various
items the deposits of the bank are now -hu\vn to b $32,201 -
072 and the book value of the stoek $364.99, J. R, Me-
Allister is President, and his associate officers arve J. A,
Harris Jr., Viee-President; I, P, Cashier; !, V,
Thackara and L. H., Shrigley, Assistant Cashiers.. William
Wright is Manager of the foreign exchange department,

—~Charles P, Knapp, of the private bank of Knupp
Brothers, at Deposit, N, Y., which suspended in April 1909,
was convieted on the 24th ult. on o charge alleging the
acceptance of o deposit the day before the institution
closed, when the bank was known to beinsolvent, He was
stntenced to not less Lthan fifteen months nor more than two
years.  The embarrassment of the bank was reported as dye
to alleged over-loans to the Outing Publishing Co. of Deposit,
in which the Knapp family was understood to be the prinei-
pal owners. Charles P. Knapp, in addition to having been
indicted individually on the charge referred to, was also last
October indieted jointly with Charles J. Knapp on s similar
charge. The latter was President of the Binghamton Trust
(o., of Binghamton, N. Y., which likewise closed its doors
at the time of the failure of Knapp Brothers.

Passmore,

—The Paterson Savings Institution, of Paterson, N, J.,
has inereased its eapital from $750,000 to 51,000,000,  With
its enlarged capital the bank reports surplus and undivided
profits of 3432 281.

—Because of hig prolonged absence on account of ill-
health, Thomas B. Homer has resigned as President of the
National Bank of Germantown of Philadelphin, 1t i
stated that Mr. Homer expects to resume active interest in
the management next October.  He has been elected to the
newly ereated office of Chairmun of the board of directors,
and Howard Comfort has been chiosen to the presidency.

—A movement to bring about lower and uniform rates of
interest on deposits was taken at the annual meeting of the
Muryland Bankers' Association, held at Blue Mountain, Md.,
on the 21st, 22d and 23d of June. With this purpose in view,
the agsoeiation adopted a resolution providing for the appoint-
ment of a committee of five, to make an investigation into
the “ill-advised” practice of the payment by some of the
banks of alleged exorbitant rates of interest.

—The election of H. Fessenden Meserve as First Viee-Presi-
dent of the Commercial & Farmers’ National Bank of Balti-
more, succeeding James M. Easter, resigned, occurred on
June 24, The proposed admission of Mr, Meserve to the
management of the bank was referred to last week. He is
a member of the lirm of Middendorf, Williams & Co., which
recently acquired & lorge interest in the institution,  He was
made adirector of the bank at the meeting referred to, Frodep-
ek H. Gottlich being oleeted to the directorate at the same
time.

—The stockholders of the Lornin Street SBavings Bank
of Cleveland approved on June 22 the proposition ta inerpase
the capital from $100,000 to $200,000. The additional
stoeleis offered to the present sharcholders at 8125 per share.
The premium of $25,000 will be used to create o surplus, to
which will also be transferred the sum of 875,000 from undi-
vided profits. It is staled that the bank will still have
undivided profits of $18,000,

—The stockholders of the Deshler National Bank of
Columbus, Ohio, on Monday fook final aetion toward effect-
ng the consolidation of their institution with the Hayden-
Clinton National Bank, in accordance with the plans set
out-in these columng on May 28: The liguidatioh of the
Deshler National was authorized, and the bank will close iis
daors to-day. The merger is consummated under the name
of thie Hayden-Clinton National, and becomes operative on

|t|zed for FRASER

Tuesday, the 5th inst. The stockholders of the Huyden-
Clinton National ratified the action of of their dircclors on
June 24, when they also approved the addition of 3200,000
fo the eapital, inereasing it from $500,000 to 8700,000.

—Action on the proposal to ehange the name of the North
Side Savings Bank Co, of Columbus, Ohio, to the Iifth
Avenue Savings Bank Co. will be taken by the stockholders
on July 28,

—Simeon P, Gillett, former President of the Citizens'
National Bank of Evansville, Ind., was arrested onJune 2:
on an indictment said to charge misapplieation of the bank’s
funds. He was réleased under bonds of $10,000, Mr. Gillett
wis President of the institution when it elased its doors on
Joan, 17 Inst; it was subsequently reorganized and reopened
on.Jan: 31 under the presidency of Allen Gray. The sus-
ponsion was reported to have been due to bad loans of ]ung
standing.  Under the reorganization the capital was in-
ereased from $200,000.to $300,000, and in addition an assess-
ment of 1009 was levied upon the stockholders. It is stated
that former President Gillett turned over all his property
to the institution. William L. Swormstedt, former Cashier,
iz said to have pleaded guilty on the 27th ult. to a charge of
making false entries in reports to the Comptroller of the Coe-
reney.  His bond wis fixed at $10,000.

—It is reportéd that a consolidation of the Mereintile
National Bank and the Mercantile Trost & Savings Co. of
Evansville, Ind., has been recommended to the respective
stockholders by Iln. directors. The bank has a capital of
$200,000 and the trust company a4 capital of $100,000, The

present plans provide that the merger be effected under the
| name of the Mercantile Trust & Savings Co.

—A cireular bearing on the policies of the institutions (o
be formed through the consolidation of the interests in the
Continental and Commercial National banks and the Ameri-
can Trust & Bavings Bank and the Commereial Trust &
Savings Bank of Chicago has been issued under date of the
218t inst.  Inothis the officers, to corréct any possible mis-
apprehensions as to the practical workings of the proposed
consolidation of the Continental National and Commereial
National banks, announce that “'the brond and liberal policy
which has ruled these institutions in the past, and made possi-
ble their signal growth and suecess, will be faithfully adhered
to after the consolidation, and that there will be no deviation
from the demoeratic atmosphere Lo which our patrons have
become accustomed.”  They also tuke oceasion to state
that “the dominating idea in the bringing about of this con-
solidation was not alone the promotion of the interests of our
respective stockholders, but also and in no less a degree the
creation of banking facilities of such superior excellence as
only an organization and business of the magnitude of the
progpective Continental & Commercinl National Bank can
offer.”  Further defails of the plan for consolidation beyond
those heretofore given were announced this week, The
Commercial National will be placed in liquidation and the
Continental National will change its name to that deeided
upon for the enlarged institution—the Continental & Com-
mercial National Bank., The Continental will incrense its
capital from $9,000,000 to $20,000,000, and the allotment
of new stock is to be substantially as reported in our issue
of June 15; $1,800,000 of the increase will be issued to the
stockholders of the Continental National, to be paid for
throngh a eash dividend of 209 out of surplus and undivided
profits; $1,200,000 of the additional stock will go to the share-
holders of the Commercinl National (eapital $8,000,000),
who are to pay 3200 per ghare for the same, and $8,000,000
of the proposed issue will be used to purchase the business
of the Commercial National. The Continentul will inerease
its directorate from 23 to 47 members; changes in its articlos
of incorporation will provide for a board of 50, The Ameri-
can Trust & Savings Bank will chunge its name to the Con-
tinental & Commercial Trust & Savings Bank. The capital
of this institution is owned by the stockholders of the Confi-
nental National, and the owners of the increased ecapital
of the Continental are to be interested in common with all
the other shareholders of the Continental in & pro rata
amount of the trust company's capital, which is to remain
unchanged at $3,000,000. The Commercial Trust & Sav-
ings Bank will distribute its assets among it2" shareholders
and relinguish its charter or certificate of incorporation.
The arrangements n[:u prm'[(lv that all the assets of the
Commercial Trust & Savings Bank, after providing for the
payment of all of its liabilities, shall be turned oveér to the
Commercial National Bank committee, and “as and when
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received by said committee shall be by it paid into and shall
constibute 4 part of the surplus of the Conlinental & Com-
mereial Nationnl Bank.” Meetings of the stockholders of
the four institutions will be held on July 30 to ratify the
viarious proceedings.

As reported in our issue of June 18, George M. Reynolds,
President of the Continental National, is to he President of
the new Confinental & Comimercial National, As has also
been previously announced, George 5, Roberts, President
of the Commercial National, will retire with the completion
of the merger. Edward 5. Lagey, Chairman of the board
of the Commercial, will become Chairman of the advisory
commitiee of the enlarged banlk, and will be o member of its
exeentive committee. The composition of the officinl staff
of the Continental & Commercial National will otherwise
be ag follows:

Viee-Presidents (of equal rank)-—Ralph Van Vechten and Alexander
Robertson,

Viee-Prestdents (of equal rank) —Herman Waldeck, John
R, Chapman and W, T. Bruckner,

Secrotury —Willlam €. Sehroeder,

Cashler—N, 11, Losch,

Assistant Cashlers~—Frank H. Elmore, H. C., Vernon, G.
Wilher Hattery, I, BE. Smith, J, R. Washburn, Ralph C. Wilson,
Lampert and Dan Norman,

Messrs. Robertson, Chapman, Waldeck, Sechroeder, El-
more, Hattery, Washburn and Lampert are now identified
with the Continental National; while Messrs, Van Vechten,
Craft, Bruckner, Losch, Vernon, Wilson, G. B. and H. L.
Smith are associated with the Commercial National.
IBdwin A. Potter, now President of the American Trust &
Savings Bank, will be Chairman of the board of the Conti-
nental & Commercial Trust & Savings Bank, to be formed
through the congolidation of the American Trust and the
Comumercial Trust & Savings Bank. W. Irving Osborne,
who was chosen ag the chief officer of the Iatter with its
organization this year, is to be President of the consolidated
institution. Messrs. Potter and Osborne will be associnted
in the management of the Continental & Commereial Trust
& Savings Bank with John J, Abbott as Viee-President;
Frank H. Jones as Secretary; Charles €. Willson as Cashier,
and W. P. Kopf as Assistant Secretary. It is expected that
George B. Caldwell, manager of the bond department of the
American Trust, will eontinue in the same capacity with the
sueeeeding institution.

C. Craft, James

B, Smith.
W. W,

—The First National Bank of Chicago has changed the
titles of those presiding over the various divisions under
which its business has been operated since 1905, and instead
of being designated Manngers and Assistant Managers, those
in charge have become Viee-Presidents and Assistant Cash-
jers. The aetion of the bank is explained in the following
resolutions adopted by the bhoard:

Whetes, The experiment In organjzation which this bank entered lnto
gome few yedrs sines, by which divisions wers Instituted eorrespondine to o
elassification which wus made of the bank's customers, has proved success-
tul, and Is thoroughly satlsfactory, exeepl that the titles of Manager and
Asslstant Manager have been found not fully and clearly o indlente to cus-
tomers and the publle the offleer’s position and rank; and,

Whereas, 1t 15 desired now to make the torm of organization permanent,
changing only the titles of the officers by whom 1t Is administerod, be It

Resoleed, That the oreanization of thé bunk Into divislons, as the same
fare now establlshed and operating, be and the same hereby 15 officially
watablished and continued; each diviston to continue In the charge of the
game members of the officlal stall as at present, but the titles of Manager
and Asslstant Manager are herehy abollshed,

Inder the reorganization the bank's stafl is now s follows:
James B. Forgan, President; Howard . Hitchcock, I, O
Wetmore, I3, 1K, Boisot and August Blum, Vice-Presidents;
Charles N, Gillett, Vice-President and Cashier; M. D, Wit-
kowsky, €, 1, Newhall and A W. Newton, Vice-Presidents;
Edward 8, Thomas, Henry A. Howland, John P, Oleson,
H. H. Heins, A, ¢!, €, Timm,; John . Hagey and Willinm
H. Monroe, Assistant Cashiers. Division A i under the
charge of Messrs, Hiteheoek and Thomas; Division B, Messrs.
Witkowsky and Heins; Division €, Messrs, Gillett and How-
land; Division D, Messrs. Newton and Timm; Division L,
Megsrs. Newhall and Oleson, and Divigion I', Messrs. Blum
and Hagey, The ehanged arrungement gives the bank five
new Vice-Presidents, namely, Messrs, Boisot, Gillett (who
had: heretofore been Cashier), Witkowsky, Newhall and
Newton.

—The dividend rate of the (unlr-;l Trust Co. of Illinois,
at Chicago, has been increased from 7 to 89/ per annum, in
the dul‘tr-ttmn of a quarterly (Il«lrllmilnu of 20 pu\ﬂ\l:lu
July 1 to Nf(ll‘l{\lt'lllt‘ 5 of record June ‘.!h- Tht' u.lplhl of the
institution is £2'000,000, ,

—~Charles 8. Castlo has resigned as Acting Cashier of the
Continental National Bank of Chicago to undertake the
orggnization of & new State bank, The prospective institu-

tion will have a eapital of $1,000,000 and surplus of $250,000.
A permit for its formation under the nnme of the Commerce
Trust & Savings Bank was issued by the State Auditor
of Public Accovints on the 29th ult. Mrp. Castle had been
Cashier of the American Trust & Savings Bank before its
affiliation with the Continental last year, when he became
Acting Cashier of the latter. He was to have been First
Assistunt Cashier of the Continental and Commercial Na-
tional,

—, [, Prentiss was on June 24 elected President of the
Deposit Bank of Winona, att Winona, Minn., to succeed the
late William H, Laird, E. Baumgartner, Cashier, was
chosen to replace Mr. Prontise as Vice-President, and As-
sistant Cashier F. A. Lemme was made Cushier. E. E.
Shepard and A. B, Rau continue as Assistant Cashiers,

—Theodore Wold has been elected President of the Sean-
dinavian-American National Bank of Minneapolis; to sue-
ceed the late Nils O, Werner. Mr. Wold retires as Cashier
of the Merchunts' National Bank of Winona, & pest held by
him for the past fourteen years.

—Jess Briegel, formerly of the Mercantile Trust Co. of
St. Louis, has become Associate Manager of the Bond de-
partment of the Milwaukes Trust Co, of Milwaukee, Wis.

—dJames J. Hayes, who has for some time past been Act-
ing Cashier of the National Bank of Commeree of Louisville,
Wil l-Il-vu-ll Cashier at 2 meeting of the directors on June 21,

—1i, Morris has been elected to suceeed Dr. R, A, Pat-
lerson as I'rm:dn-nl of the Savings Bank of Richmond at
Richmond, Va. Mr. Morris had been Vice-President of the
institution.

ﬁm.nuct_miﬁ‘_(mummnmial@ugﬁsh@zms

English Financial Markets—Per Cable.

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

Lonfan,

Werk ending July 1.
Bllver,perdg. o .. ...l
Consols, now, 215 per cants . 8]

For aceount b -5
French Hentod (io Puris)_fr 070714 1307 15 "5 i
Amalgamated Copper Co ) 633 0434 G \-
bAnIesndn Minjng € L4 'd‘?‘ 8 iy
Atohisan Topeks & Santa Fe 1064 10545 103

Preforrod 105 1045 106
Baltimore & Ohlo. . 114} 114 14 24

Preferred o da i 0254 n
Canidian Paclie T
Chesipeake & Ohlo. .

Chieago Milw. & St Paul
Chieagn Gredt Western, .
Denver & Rio Grande. . ...

Preferoed ., =
Erle .. -
I-‘im! 'm-rl‘rrl-

fertid

Afon Tues
24 :| 16, 204§
\‘ 5-

s ." Wurs Fri
16 2 :H £ 2484

Iu 02 4

iy
100%

Loalaviile & Nast
Missour! Kansad & Texas
Preformed ~*
Nat. RE. of Mex hl, piret
Beeond 1lrl‘lurr~1 -
NV Centrnl & Hudson
N Y. Ontarlo & Wedstern .
Norfolk & Westorn
Preferrod. ... ..
Northern Pacife .,
rl Pennsylvania il
& Reading .. - ... TaM
@ First proferred b a0 4 i L {0
0 Speond prefocred . & [ 914 4 9
!alnnd‘ X . ; a55%
ey Paciig
Hallwny
1

f‘urlru'nt on

Prefarred . swan

Whabash
Freturred.
! xtended 49

- o lc‘

o l’rm- por share, b £ sterling,  © Ex-lvldend.

Wommevcial and 3T isccllancuus ANews

National Banks.—The [ollowing information regarding
national banks is from the office of the Comptroller of the
Curreney, Treasury Départment:

NATIONAL BANKS ORGANIZED,
June 16 (o June 20,
0,787—The First Natlonal Bank of Scotla, Cal.
Penoyer, Pres.; E.
Cashier
0, ,ns-—'l nv ll(nm National Bank of Pekin, 11, Capltal, $150,000. George
He v Pres.: Henry G. and Willlam: B, Lruut. Vide-Presidents:
~¢ H. Turner, Cashler; Willlnm A, Stockert, Assistant Cashier,
an._nl 330,000, Jobn
Harry A, Vage, Viee=Pros: B, Wnnnﬂ. tm«hlnr.
st Natlonal Bank of  @appeil, Neb. ital, $20.000,
sudman, Pres.; John H, 'Werte and T, \.l_ nhuum\. Vice-
Presidents: H, L. llul;mck Cashlor] 608, Laselle, ;\mtqtrmt Cashier.
(Gonversion of the O ummr‘rr‘lﬂ Bank of Chappell,
0,791—"The I'irst .’\nftmml Ilnnk Of Harlan, Ky L‘npl.nl Hu 000, Ine.
i, Lewls, Pres,; Gornott, Vice-Fres.; W, W, Lewls, Cashifer:
. Inrm:-r. ,\ishl..-ulr. Cazhler,
First Natlonal Banlk of Croswell, Mich. Gapltal, $25,000,
. H. Altkln, Pres.: Albert B, Slesper, Viee-Pres.; Franlk J,
Battersbee, Cashler; R, A, West, Assistant Oashler,

Capital, $26,000. . W.
A. Blocklipger, Viee-Pres.; ¥, B, Richardson,

'}
0,780 —The First National Bank. of Sicn, Mont.
Hell, Pres;;

L
0,780—"The. |
I.

Fed for FRASER
fraser.stlouisfed.org/




18 THE CHRONICLE [Vorn. Lxxxxr

9,703—The Firat National Bank of Laurel, Neb. Capital, §40,000. F. A. . z " AR < Sy
MeC orunuk. Pres,; J. H. Coburn, Viee-Pres.; W. T, Gniuu‘u. Canadian Bank Clearings . — The ele arings for the week end-

Cashler; C. D, Young, Asslstant Cashler. ing June 25 at Canadian eities, in comparison with the same
LIQUIDATION, week of 1904, uhnw‘s an increase in the aggregnte of 16.89%.

761—The Lincoln National Bank of Bath, Me., went Into voluntary = - A=
liquidation June 10

4. 414—The First National I}.lnk of Wxupaca, Wls., went Into voluntary Weak endtng Juneg 25
Hguidation June 17 1910, Clearings at—
6,510—The Natlonal lhmlc of Butler, Ohlo, went Into voluntary Haqulda- Ine. or
tlon June 21 1910 191, 1000, Dec. 1908, 1907,

A n — -anada— 3 e 8 3
—Irancis  Ralston Wt-lwh ANNOUNCes lm removal I'mm M;’,ﬂ':;ff‘ 3 a8 ad| 45 | 70| 20,272,008

328 Chestnut St. to 109 and 111 South 4th St., Philadelphia, Toronto. . : o0 D30} —i i 710} 18,510,000
where he will continue to confine his business to the sounder Mttt ; R :
issues of investment bonds that have stood the test of Qttawi - ...
thorough investigation. AT
Hamilton .
Breadstuffs Figures brought from Page 48.—The stato- [ 5t Jonn..- _ y : B
ments below are prepared by us from figures collected by | eagary FEEas T 38 3 | 1,000,060
the New York Produce Exchange. The receipts at Western [ Vietaria et (TR eIty
lake and river ports for the week ending last Saturday and iy ¥y (143 588/ Nt neludeld In Yotlat, :

since August 1 for each of the last three years have been: Brandon 470, ﬂlli\m Inctudeld (o tat|al
Total Casmdi. . ... II}‘I hlﬁ lI“\i 04,017,801 4-16.8] 71,6387 318] 75,307,702

Recaiply at—| Flowr. Wheat. Corm, . Barley.

DT 100ibs.|bush. 60 (s, |bush, 50 (bs.|bush. 32 10 |bush ARIDS. |56 1bs,
Chleago ... Bt 182,000 1 nm’mu L3L4,700)  415,500) 63,000 Auction Sales.—Among other securities the [ollowing, not
AN = Gl e el R |, 1._-, regularly dealt in at the Board, were recently sold at auction.,
Minnes polts. : {25.740] 285,60 38 i By Messrs. Adrian IL. Muller & Son:
Tolps g : s Stocks Stocks:

i ’ v 24 8 3 " sl 4 The Metealt Co eo-] D4 10 Port Richmond Nat, Il'\nk
Lo 1,028 e ';; 5 19 Ao Meteat Co, eom_ ... of Staten lsland
‘gl r‘f)?“l’" 2 - 7 o' 0o H 85 075 “ .-wl 2 Guantannmo & Weat, R)‘. 27 Northern {:.'.ll\'k ot B NL N

- : Co. 1st prol. br, certt . 30 Lawyers” Mortgage Co
‘mumns b 2 JIS £00 330, U“" . : : = 234 r':mﬁnn:n::& dr.r \I\‘mt. «r  3lo 2 U, 8, Trust Co. (ex-dl

t= 1

: - : > a57 07 g 5 202l Co. eom. r, cortl-. ot 40 Home I’
Total wk. {IJR i ‘E‘;S?’s"‘ Ii (‘jlllgl'i:ﬁ 109 46 :_':'.93';?3 i~ 10 Amer. Sparklets Co, com_. - L5 Title Guarantes & Tru:

Same wh. 08 05| 1,800.682| 337,322 5,108]  B01,064 20 Metropolitan Street Ry. Co_
ﬁlﬁ?ﬁﬂﬁ%‘_ﬂf 18.773,200]235,4900, :!u : ?lll 604,525 ;3 I\I(I:.%;'I'; f 3 DIVIDENDS. 0% i
5-00- - |18.717 049 (208,075,624 ! 00010,1 o 0 - tht . . y
st (511 201,000,303 1121007 174037 264 |60.354, 1253{0,403 450 I'he following shows all the dividends announced for the
uture by Iur;,u or important corporations:

Total rem-.l{)ts of flour and grain at the seaboard ports for Dividends announced this week are printed in italics.

the week ended June 25 1910 follow:
Flour, Wheat, Cor, Dats,  Barley, Teye, Per When Lpoks Closed.
;cm-wr.s a— m an-;‘f: ; Mm’l ik 5/ Bush. Name of Company. Cont. | Papable. Dayx Inclusive,
50,2 400,725 1,150 i
Haste 31 6,110 swas = Rallroads (Steam),

mmmlplphiu et & 20T -I ﬂ '. ! { Alabams Great Southern, preferred....| 3 Atg. 20{Holders of ree. July23a
Balthnors 8,73 1.5 i), L6 Atoh, Top. & Banta Fa, pref. (No, 24)..| 214 1| Holders of ree. Junedla
Richmond - ... _-. a 74 Atlantie Coast Line RR., common.- Sy _‘l; June 23 to July 11

] 1

1

New Orleans *. .. . - Boston & Lowell. . May 23 to  May 28
qu‘:lfn;iﬁ.’ét:w. == | XM . "y Canada Southern Holders of ree. JuneiOa
Galyestor a7, uth) 8,000 S s = Central of New Jersoy (quar,) Holders of ree. July 19a
Motutrenl a3.108 TU7 30,652 358,355 Chicagn & Alton, prefertod. . .- ..o.oee 15| Holders of ree. JuriedOa
s —_— —_ — : Pror Hen and partielpating stock . 5 ::n::ierﬁ u; e, ilul:-;{lkl
Total week 1910.. 271,870 1,002,008 610,030 (i 47 Clev, CUlne. Chie, & St. Louis, pref. (qu.) olders of ree. Junelda
StneeJan, T 1010-_8,080.746 32,6 -11 21,700,615 "1 ?R'l 172 18318 Cubo RR., prefercad. - Holders of rec. Junedoa
Week 1900 EA8Y 1 I)Ju 43 A69,007 IHE.H«K : B0 } Difaore. fr:-rkrmamm &
Shnco Jun. 10007, 137,018 32, um q?ﬁ 26,303,000 2 3 u- s Denver & IIo Grmnde, preferred.
* [tecelpta do nob include grain passing I'Imlm-:ll Ne Dotrole Hilisdale & Sowihwcestern
on through bills of Iading. ;ns:i Pﬂ[l:\j Ivanla
« Clak g v “onda Johnatoten o |
The exports from the several seaboard ports for the weéek | Gl nR. & Banking (Quary. . t
ending June 25 1910 sre shown in the annexed statement: Granite Ratlicay =)
Wheat, Ci {:m, Flour, Oals, Rue, Durley, Peay, | Great "'E”‘}’f;: f‘}'t“"l' 8] e
Exparts from— frush, ush,  bbis. bush,  bush.  bush. bush, | Gulf & Shiplsiand. . -
New York (0,453 l.s,u-m 3 b a,500 llp;rrrlarb:lru Ports. M, .In;
: I XLES
E;‘rﬁﬁ:ﬁ«hﬁil‘ T h2'u00 = e AT 000! Hocking Velley, commt.
Baltimore. . .- - lu;UUU 2 Jollet & Chleago, AFs
Now Orlenns. . .- x o4 ulrn 4,025 2 = 523 Kangis City Southern, pref. (QUAR) - - - .
;\'L-w]mrl. Naws. .- SR = , e Lake Bhore & Michizan Southe -
GUIVERION: <v e miesss  weizez L3 Guariard s tillo. go. ¢ Holders of ree, Jurie *:3
MontT .. ADB,000 ‘ 4 l:uu 3015,000 : i ’ Lenhigh Valley, tommon... g 4| Holders of rec. June
i RN s i Ot A l'n'.ft‘rrhﬂl ; { .Ij!uhirr,«] of reo, .ju::e- '15(:
T k... B30402 i d1.471 a4 N80 =as 0 6427 | Little Schuyikil Nav,, RR. & Coal....| & une 24 10 uly 14
W:f;‘“"'u:‘;.‘;" 778071 63.105 168,381  #E.706 9,200 n.;u 037 | Foulsville & Nishvills July 21t Aug, 10
o T B . / salioning Coal RR., eommon. . . / Lolders of pee, Julylsa
The destination of these exports for the week and sinee | Miehlgan Central = tolders of reo. Junicaga
a0g is ¢ g Mine HIll & Schuylkii Haven . ... : June 2 o uly 14
July 1 1909 is as b“l‘_-,"f"_ DS AN Ly Minn, St P, & S8, M, leased lines.. -- Holders of rec, Bept.2(0u
— f-r-H‘—';I——__ Sinia O | Coranol Rullunys of Mfezieo, 13t Bref, . MK, Holdem 0L VLT, B ME.‘ "
i AL ik T e Y, Cent. & Hudson River (GUse.)- 14 ¢ 15| Holders of reg. June2la
: T s veER - T TU:}'} June2s *‘i [’;: '1 N Y. Outarla & Western,, comiman . P Allg. 15| Holders of ree. July 30
””z M i bane Dk’ buany | NOrlolk & Wotera, pretere 5 | olend e, G S0e
Unm.'.';\..,wm. .. B%,332 1,867.301 516,847 7,404,705 10,571 10 8801 YAERHER “:‘f"'" ool Hoties of reo; July 184
Conttnent - ... _. 18,756 2 2 25 144 14,407 e B S iy slaume 12 . Juiy &
Soib, & Cont. Amer. . 12460 : 20 i 774 47 I. BTN L altfolera of ree. July 23
West Indles. .. .= 18.033 U-ira=s @y : 1 ' e : Iinlders of rec. July 150
Brit. Nor. Amier. Cold, A 100, (080 .= - . nas A [ o re | o L 8 r__ Hioliors of ree. Aug.24a
Other Countries 19,250 311, |ln? 703 2 : 1 Fonis - Kon Pranetiao b il TS Hoiders Of reoi July18a
- FETTETT —_' ; ;‘_,_‘ 201 162 vy .._1' I 3t 1 h ate luly Holders of ree .llnu:-.llm
Total . 4 o bnl.e i 10,880 x P Jily fane 17 1w July 5
Total 1008-00. - ... 156,331 0, ‘i...a,h'll TIR2TE 107,068,000 63,165 F1.012, 154 ’ . A AR :
" The \w:lltl 5 shipments of wheat and corn for the week N0 St Lot & ¥ £, (quiar.) | Jl:::f ”::‘[:i:-m ?»: Tee Jnm."iﬂi
b i i, i E L . "
ending June 25 1910 and since July 1 1009 and 1908 are ,’J-','ﬂ't‘,_.d N R, & hfl“ k‘,‘ﬂr_ ,:::h::, Ty IU]I”"&" R YT
Y i & fe . resterf Maryband rred CQNOT Y o oo e July: 20itlolders of rée, July 15
shown in the [ollowing: i 1‘;‘[:“.[ x Manbud, preforr lqlrrn') HUE SR I ko paly 15
Street and Efectrle Ballways, | p
Auburn & Syrac. El. BER., pref ;r]unr | § [July 15|Holdery of re. JunedOa
Aurorn Higin & Qhie; ILIt., comi. (Qu.)-- i lauly : June 24
1

—
e

=

Holders of reo, July &
June 246 1o

LSRR RS2 RS

R

1

Holders of Teo. .iul)' Da
Flolders of ree, Julylla
July 2 to July 14
Holders of ree, July &
Holders of ree. July 1la

B0 e DTS B 1,
-

SR X

Huolders of 1ee.
Halders of ree. June2a
Al Holders of ree e
Holders of ree. June2éa
&l Holders of ree. Junedta
0| Holders of ree. Junedis

-

LT r==a

orn.

Ezports. 5 1, TOOR=114, I‘Iir\d_ll-'l Proferr l “Hh- ] & |July June 24
Sinea | E:E: Stnee Stnee pipmiagham Ry, Light & I'm[w. P W {ll}r 1,1llll1n '.!L} {u .L:lmo H
: b e s o gl s e 4 July e 2 0 dune
July 1, June 25, July L Jupd, e r\,‘,,,” & Norihern Sirect :w N | Tind :f" Frolders 6F red Tine -
Buihely : Proferreat ' sl G I\l]IIZ. ! s SEsalan
' e lvea " nl T An o Bodti Subierban Klee, o7, pref, (s ). July 5| Eloldora OF rve ]
North Amer. (L 1i8,221.00 7,74 ::;1:1}31: '|:x WLIWAY, TEICETead (QUAT. ) 2 om === < 4 Uuly Jime 3 o July
DAnuBRD s : G61000] 2873 00, LEACTE cant. & 417 (i) July 16lJuly 1 to July
bR [ JEaI, 2,016,000 j‘, '5 & attctated Tradlion of Naw Jorsey- .- - duly 1oty ta_ July
M'm“-”lim A ‘l'“i ol | { 31045.000 2 e Bleetie G, pref. (No. 15). July  11[Folders of rea. Junel!
Alstrallan, . HBO000f H0.661, :} £ L - - 3 ; ”,” " p,,r;_ (gwar July  15{Tolders of res, Jung
Othe sounte's| 020,000] J| 25,570,000 - s * = | ‘G duly  10uly 10 o July
159,621,700 5 _. ahn Jlullflm I

July 2lung 2l to July
Towl - .. iJ H‘!I 000 418,800, lllm|1.»‘s L2703 7000 143,687 0 ot ol W7

June  d0Mane 45 o June- 0
June H0Qne 28 to June §0
July Holderd of rec. Jone |G
aly  d0Mune-@ o iy 80
A, Halders of ree, Julyl2a
Holilers of ree, Julyl2a
June 257 o July 1
Siplders of ree Juneiida
July 10 1o July 10
JUIY T ta  July 10
Sttt A= : v 5 5 Jily, 0 ta dily ll.‘i
Bushets, | Bushets, | Tiushels. i | Buskes. | Hushele, ; ved Y. tian : Jung  S0LHOe of pee, dJune 20
June 23 1010, - [24,080,0000 &.8920,000 154,000,000 5,605,000 6,375,00012,070,000 5 - o v 1. 1]. Tiiee 3 i

i 161010 - [ 26,000, 000/ 11,120,000/37,120,000] 5,270,000{ 4.930,000]1( ? Onata & Connell Bluffs ¢ , f T :a‘: (0] :IIIH v

T 50,000 11:330,000 40.400.000] J.940.000] 5:785,000 Otupmaca iy & LANES P, @0 TG 13 Hokiars of ree. Jun

5 HE 0 55,00 wirteeer Ry o y e ) e Y

June 35 1005 15,850,000 1,5 uUUll| fipils Ii's af i s Pacifie Coust Powir, 1Iummu{r (N0, Bi-| 25y Nul Holders of ree. July 1u
pitized for FRASER

-

i« The quantity of wheat and corn afloat for Europe on dates ; .

mentioned was as follows: b .‘.-ma g

1) .- .

Whent. Corn, i In Hirot m =
— !l Light & T

s

L'nlted

_h'ﬂrml ! b G RIE. Comman - ...
Kiagiom. | Contfnent | Total, K Ingdans, | O 19,1 § Tolal. AR et T

S

i
R S 25 2 e B0 e e SO
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Nume of Company.

Per
Cent.

When
Pagable,

Dooks Closed.
Days Incluisiva.

Sireet and Electric Rsilnaya tConcl.)
adelphia Company, common (quar.).
e

St. Charles Strest RE,, N e Orleans. e,
Seattle Electrle Co,, con, (aiar,) (No. 7)
Stark Elecirie RR. (guar.)--i<2<
Toronto. Rallway (quars). ..
Unitidd Rys. of St. Louls, pref.
West India Elee. Co., Lid. (gu
Winnipeg Eleetrie Ry, (GURE) oo m e vae
Banks.
Actnin Notlonat (ghar.)- -
Chase Nudlonal_ .-
T T R it are
Trust {.ummnlen.
Union (guar)....
Miscellancous.
(\[“llll!'l" Realty (quar.)

:\TI\lrIl.'Ill Chlale,

Common, oxLr

Amearican Gas' &

Amaerfean Glue, p rre

Ameriean Locomotive, prel-:_rr:-d (ru
Anteriean Seeding Machine, nrof, (anar,)
Ameriesn Shiptmilding, pref (quar. )
Amer, Sielt. & Ret., com. (qu.) (No, 26)
Anitr. Sugar Hef., cont. & pref, (Quar.)- .
Amer, Telep. & Teleg. (quar.) ...
Amerfein Typo Founders, com, (quar). .

Preferred (qunr.)

Amerfean Woolen, pref, (quar,) (No. 46)
Annconda Copper Min. (guar.) (No, 4%
Asxoclalad Merchanls, st praf. [r,umr.}. S

Frrst preferred (6T e oo eivvan on

Second praferved (guar.) - 3 g

Secand proforréd texfia). .. .. T
Boll Teleptione of Canads tqn\r ] oo
Bell Telephane of Penmiplvanta (puar.) ...
Bilss (B, W.), com, (puar.y (No. 71y -

Preferred (guir.)

Bush Terminal, cmnlimn (hu 1)

Butte Elee. & Pow., pref. (qu.) (No. 30).
Canadian Westinghouse (quar.) (No. 22) .
Central Coal & Coke, common (QUAT.) .- -

Pretervod (u =
Central & Hou. Amer, Teleg. (quir,)-.
Chicago Freunallc Tool {giudr.) -

Clafiin (H, By, comnton {quar.) .
Columbus Gas & FUel, eommo
Consolldated Car Heatiog

Corn Produots Refining,. pref. (ouard..
Dealaware Lackawanni, & Western Conl_ .
Detrolt Edison (quar.)
Distillers’ Securities Corp. 1)
Distiling Co. of Amer,, pref, liillnr y £/
du Pontiiil. ‘,n:n‘\n_mmlml’nw Joref. (au.)
Eastman Kodak, copmon (exira)

Edizon EL 11, Boston (quar.) (No. 856)
Electrie Utitiiles Corparation, pref. (No. 1)
General Eleotrie (:un;rl... P
1inols Briok (guar.

r!u Buttonhole Sew. Mach, (gi. ) (.‘Vﬂ 5])
Internat, Harvister, com, (qu.) (No, 2].
International Nickel, com. {qus

Commaon (extra)._....

Cdommon (extn) .

Proferrvd (guar,) 3
Trdernatfonal Faper, prof. (quar.) . --...
L HNose Consolldated Miney [qlmr‘). .
Lahigh Coad & Navly U:rxion Vo, 1270 .
Massachuseity Ons Cos., gommaon (qlmr ]
Massanhusetts LIENURE Cos. (QUAT.). ...
aluxh-,qn ||-It-;m|pn :‘rllmrj
Stale

o Drel. (qunc.j.
lenrml Bt:uull l:om (f}u'\r.) (No, 47) ..
Natlanal P .in'mw}-'u breferted (guar.). -
Ntlonal Ldght, Feat & Pojoer, pref. ().
National Sugar ftefning, rmei (Quas.)-.
Mehraska Telophond (quat.j.
New Orlenns Gas Light.
New Yark Alr Hrale r;mu
New. York Mutual Gas Lig
Nisgarn Falls Pow
Nipo Bay Co., coniain (.\f b, I}

Priferred (\9. 1) -
Niplssing Mincs {quar) .

Extra I
Northern Statex !’mm.r. ,rmj {qrmr }
Nova Scotta Stecl & Cond, Lrd, ,Luln‘(qll,

Proferred  (quar,)

Oktohama (fas & Klee,, prif. (e,fuur ys
Oseenlis ¢ amuﬂ.r!m‘rd 'u'i'ul».r_:
Olls Elevator, prorvrrn.l (-umr T .
Pacifio Telep. & Telbg,, pref, (quar o
Poople’s Gos Light & Coke (quar.)-.--
Pliaburgh Coal, preforvad (GUAF.) . e eeae
Popie Manufaetiring, common (8o, ..
Proferred (quie) i- .-
Prooier & Gamble, pref. mlmr l.
Publle Seanritles, poaferrod
Quaker Oaps, eomuion (gisr,).
Commdn(extrn) o aaeeea,
Praferved. (quuie.)
Roalty Assoclates
Ferey Bultonhine § Mir
Rivsla Talanil Pork. Horamtoo, )‘.Jh'f (‘1“1”
San Dlego Gona'd Gan & Bled., P L)
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Statement of New York City Clearing-House Banks,—The
detailed statement below shows the condition of the New
York Clearing-House banks for the week ending June 25.
The figures for the separate banks are the averages of the
daily results. In the case of the (otals, the actual figures
at the end of the week are also given:

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

We omit Gy ciphars (00) {r o/l coser,

Banks,

Capital. | Surplus.
00 omittsd, - Pix

Bpecte.
Areraps.

Legals,
Arerage,

Deposits.
Arverage,

k .m (},

A f‘mw.'

5
Bank of N. Y. 4,0
Manhnitan C
Merchants”
Meeh. & M
Amerien

Fhenls

City 23

G Htlmlml
Merchants® ¥
Gallntin.

Buteh. & I)ruﬂ:
Greenwleh -C .
Am, Exchange,
Clommeree. .
Merean il
Poellle ...
Chatham
People's
Hanover
Cltizens’ Cant.
Noassii . .
\hlﬂtl‘l & Fult'n
Metropolitan
Corn Exehange
Imp. & Tradors’
Iar

Loans. ’
I|

10,0
"’ L050,0
" 00,0
] 00,0
1,500.0
1,000,0

256,000,0
3,000,0

BO0,0
1,000,0
300,46
500,0
5.040,0

25,0080,00

2,000,0
500, 0
4500
200,0

3,000,0

2,550.0

3.4.'” 1 l‘{d'hﬂ

=
et e ) et e T B ST 5O

lnt U
96,5

1 lilll 2
0.070.5
1,140,9

Shos

PR T T

: 1472 s'
5,000,0 29.785,0
1,000,0 13,069, 0l

10,000,0 7 3

2 Uﬂ" 0

NEDE EHS

trving Kxel | _
Bowery

N. Y. County,_ .
german -Amer.
Chase. .

FIth Avenues.
Gerinan Exeh. .
Germanin . ..
Lineoln &
Garteld.

Flifth -2,
Motropolis -
Weat Slde. ...
Beabonrd. .
Libvrt)

T

1BIC 1113
Cr=iTn e Gasieh

-3

LRaknaNeoounkioiitoonoh

—-——

D437V
17,035,0
0,489,0
5.471,0

1201.076,3

E210,751.4

::r.r.-;:::l'r:c.u

bt

VALl Btreet.
Conl & Tron.

EE

=
‘ [P SeeTere

5...13 0| 'sazlo

425, !s': 100,782,0 ’53.320.'.' 60,817,5
|2|u,u-w.oizss.zn.viw.sss.n
|

Totals, average 185,

-

27.1

Actual figures June_'.l.s-

On the bas=is of avernges, etivolation amotnted to $48,345,200 and United States

!Tl' WiElts dricludéd jo deposiis) to £1,758, 3000 actual Ogures June 25, elreulation
LRS00, Unlted States deposits, 81, 711 000,

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

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

BTATE BANKE AND TRUST COMPANIES,

Stie Banks | Trust Cos, | State Banky
pudelds of

(Preater N. ¥

Truxg Cos,
oulylde of
(freaier . V.

Week enited Jung 25, n L
lr;m:hrr N Y. \Groater N Y

$
134,625,000

174,7

3 3 3
Copital hs of Mareh 25_.. 268,225,000 09,033,000 B, 675,000

Burplus as of Mareh 25_. a8, 950,900 28,4300 101,800,531
Lonng and inyestments

91,770,100
Change from Inat woek.

417500
hnt'uh- i
Chitngo from hnl “rnk

123,013,700
4302, (HK)

14,291,500
—T00

Legnl-tenders & D, Doles
Uhange from Iast woek

20,933 400
110,400

Deposiia
Chinge fromm |at weak.

SA0,044 . 200( 1,
— 1,126 400] 10,2

141, 73400
—231.500

157,037 000

142,355,104
73,400

—53,700
03,818,400
—317,000

Reserve on deposiis, - <
Change fronm 1nsn weok,

18,205,200
— 147,700

19.0%
19,055

18,01 1,400
4 300,200

28 49
2545

I, O, resiarve to deposits.
Percantogo lask wieok

- Inerease ayver last week. — Déereise from lh4L week.

Note—"8urph@a” Ineludes all unilelded pronts. “Tesdren on deposiia™  Ine
eludied, for Doth Lrust edimipanies fnd State banka, B0k orly ol HiEms, Dul aniomns
due fron reserve dgents,  ‘Trast compailes in Now York State sre required by
Iaw [0 Keop i rederve proportionale o thelr gepasits, the oo varying secording to
loaatinn as shown below.  The Tige of neserve reguired 8 compiiiod on
the o u[l- of ipodis, exolosive of moneys held o trust nnd oot pAyahle within
Lty o, wnd) ulso exelusive of W deposiis moL pi withiln 50 dayR, repre-
pEmtod Dy eortiNeates, ond also exclusies of deporits fsealired Ny bonds of Lhe State
ol Noew York Thie Biate books ane kewisg roquired 1o Beop & resorye. vorying
Aeeoraing to Joeation, bk in EHiE cose the resorvn I sammputed on the whole pmount
of depoalis, explisdye af doposits seoured by bondy of ths Binte of New York.

=TSl Uos, — —Sldle Banky—
Total o Tl or
h'r-'-' e which  Reverve wwhdih
I7 Clath.
1%

Reseree Ragufred for Truat Comipatfes
i Stale Hanka.
Lachelim—
Miuhattan Boromgh. . ..
Hrooklyn Boroughiwithout b
Other Boroughs (withont hranches in Manhattany
Any Boronah with branehes In Maolattin.

ul’ I'J! {4 q o, Pn.ﬂtl m{

‘lj"‘
155

oot
285

107

15
p LA Lo T pll ([T T S SR e | | %

15%




20

THE CHRONICLE

[Vor. nxxxar

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, we have combined each corre-
sponding item in the (wo statements, thus affording an aggre-
gate for the whole of the banks and trust companies in the
Greater New Yorlk.

NEW YORK CITY BANKS AND TRUST COMPANTES,

Cledar, «H ows "t"rr.rlr_—HurMe Stite Panke &|| Total of til
Bunks, Hunkx. Trust Cos. not || Hanksd Trust
ActualFlgures||  Averaga. WC-H, Aver ||Cos. Aperage

Week endeed June 25.

5
205,250,000
185,344,700/ | 368,670,300

1,173,114, 100} 12,872 806,100
0,7 18,000 | 411,406,300
2.3

|
1.210.7'—’»1.Iﬂ’llEH.')l\l.i!;‘l\.:’»HlP al, 154,500,400) 1
+ 0,080,600, 48,303,300]| 4

$ | 3 g
130,350,000 | 130,350,000 74,900,000

Capltal [M:\lt banks]
185,325,600/ 185,825,600

~ Mareh 25 |
Burplus {Siate Banks)

| Mareh 25, |
Loins und lnyves 1210, 840,000 1, 104,782,000
Uhange from st week "'”-”‘"’»E”“:I 44,002,300

Deposits v

CUhangetrom inst week | - 14,668,500(| 7483 800
|

AB8,850,000

+ 4,913,100

.';;.'; 570,700

458,202,000/ :
- 1,310,200|
|

60,545,800
—1 .(l-“".'.l)ﬂll?

Specle

- 250,326,200 120,632,800
Change from last week 4234

+4,0678.200

60,517,500
381,700

041,680,000

Legnl-tenders .
J +3567 400

Change from a4t week

151,300,200
F210, 000

180,538,000
+5,270, 500

320,143,700

Apge't money  holdings
=+ 5,060,900

Change trom last wieek

Fon duposlt with -

rhks. & trusteod.| .. Sae 3 22,230,500
Change from a8t week L 476,500
Tatal reserve. 320,1
Change from laat week 3 ~+ &,068, 900

22.230.600
—476, 500

43,700 700(| 502,770,400
—206.2001( 14,703,700
Percentage ta deposits

réquiring reserve .
Porcentago last woak -

Burplus resarvi 25.]-1.‘;. il

+ Inpredse over lustweek, — Degrense from lnst week.

@ These nre the dleposita atter climinating the item * Due from reserye deposiiorios
and other banks and trust compantes in New York Clty''; with this (tem Ineluded,
deposits amounted to $1,270,230,600, an loercase of 39,730,700 over Inst week,
in the cise of the Clenring-House banks, the deposits are “net’” both for the nyverage
and the setual Agures, b Ineludes bank notes, ¢ Of this amount State banks held
$15,16L,000 and. trust companies $136,245,200.

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
AGREATER NEW YORIK,
We omidt two etphers in all these flgures®

Week
Ended.

Loans and
Ineestments

Tot. Money| Entira Ros,

Dépasies. | Specte, Legals, Holdings, \on Deposit

—

3
164,388 4
454,075,1
453, 400,5
A66,700,3
465,105,1
AT1,026,4
46%,192,0
470,702.56

3 $ $
April 231 2,307.304,7 '.2.3-]2.!;!1!5.4] §8,245,8
Apell 30| 2,407 ,:405,4| 2,347,272,0
May 7 ..|2,376,278,9| 2,315,746,9
May 14..| 2,350,102,6| 2,303,5623,9

21..| 2,200,067 4| 2,310,714,3
2.3865,081 4| 2,323.016.0
2,371,700,9| 2,520,930,0
June 11..}2,358,172,2( 2,320,001,5 _
June J01, 480,58 2 453,045,0 A75,200 4] 497 076.7
June 2 2,572,808,11 2 76.7! B88,850,00  01,080,01 480,530,001 50277004

Reports of Clearing Non-Member Banks.—Thefollowing is
the statement of condition of the eclearing non-member
banks for the week ending June 25, based on average
daily results:

We omdt loo cf phars (00) (0 alt these figures.
it bfll ALl LA

Loans,

Legal | Deépostt with
Dlse'ty Tender |

Capi- and Specte,| and Clear-
ol Inrest= | Bank iy
ments | Notes, | Agent

Other

Banks. s
fanks. | Deposits,

N. Y. Clty
Barowphs of
Aan & Brr,
Wash, 'ty
Contury -
Coloniul .
‘olimbin . .
Fllelity ..
Jefarson. . .
ML Morels.
Mutunl
PN, . Ly
230 Winrd
Un.Ex. Not
Yorkville
New Neil
Bk Pk, N
Autnn Nat.
Ravelgh af
Rrgaklyn,
Broadway | 200,0) TR ! 310
Mt Nug | 2520 : (0
Mechantes*_ | 1,000,0
wan (NN,
Nl City, .
Naorth Side.
Plrst Nat. .
Jersey Cliy,!
Flrst Nat. .
Hoh.Co, Nat
Third Nat.
Haktoken.
Yirst Nat. .
Seennd Nt

100,0
2004
4000
300,0
2000
00,0 24,4

2500 . 5-]-1.-‘.‘-! 20,8
?:}:I.:.:: 350, o l-:'l{?'l "Ii:l..'}
y 3,917 20,00 4250
20010 1641 47,9
I‘?ﬁ:;ﬂ 278,61 I.ul}n.lll
1 178l 727,
2000,0) 231,00 70,0
200,0] 19,8 1241 23040 408
00,00 F19.1 e 412, 5,8

3 3 34537
500,7] 200, 310 S| 6,0562,7
20, T3 15374,3
| 8,075,0
S 4,820,0
204,90 W0f - 25251,0
S1A ] 3,170,0

7500
2000
200.0

1a's!
400,00 A

321,0
~1l.'u'),|1 40,2 4] 3014
260,1y al 3.041,5] 1330
00,0 1,000,0 64,3

3.007.7] 1437, 1193 { 25,0)
243,00 2,740 b BT i 2805
o | e . =l

12,007.81103563 17
12,0073 103701 .4
12,007,801 18

1,005,0 ¢ 6360
1010 145,00 2.546/0
4710 W50 2,113.0

220,0

|".’

Tot.June 25/8,4
TotJone 18] 8,
TotiJope 11 8,

2'8,481.21 12.378.1 107772
§,470,5) 16,140.2 ST, 1 18430,56
B, 784,01 12,627,010 2,250,2 118350,8

1
&

" Boston and Philadeipnia banks.—Below 1s a summary of
the weekly totals of the Clearing-Iouse banks of Boston
and Philadelphia.

hitized for FRASER

W'e ot tg ciphers (00) a all thesa figures,

Capital ' ‘
Buanks. anmed Loans, Speclp, | Legals. |Peposits; a) Cirei-
Surpius I H

learings.

Boston. 3 -] 3
June 4..| 40,300,0] 202,580,0| 20,1050
June 11. | 400300,07 201 20,9200
June 18- 2| 40,300,0] 200,225,0( 21.997.0

o ADRSO0L0L 22 D08,0] 21,735,0

$
134,499,0
140,902,5
141,888,7
138,008,4

n <®
June 18,
June 25. -

L Ineluding Govern U deposits and the (tem e 1o ather banks'" Arv Boston
Gover nt deposits amounted to 23,054,000 on Juneg 25, against $3.038,000
on June 18,

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

FOREIGN IMPORTS AT NEW YORK.

For week. 1010,

82,642,005 $1,632,670 2,054,830
14,090,827 100, 204,750 14,569,073
-eoo.| $17.532,032| $13,738,073! $11,827,320] $17,524,812

$77.251,000] 882,004,277 $50,815,428| 301,070,562
380,005,072 336,033,101 241,322,131] 351,131,002

$403,850,072/$410,837,378 $208, 137,650/ $442,210,664

1907 .

Rotal o e

Sines January 1.

Dry Goodasesice= oo
General Merchandige

Total 25 weeka

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

EXPORTS FROM NEW YORK FOR THE WEEK

1010, 1004, 1008, 1007,

Fortho week . oooooo .. 512,165,417| 512,007,335 $12,238,081 _s-ll_.\l?lhﬁsﬂ
Previously reported... ... 200,088,133| 202,071,808 317,780,201 297,070,613

ARy Oyl s‘dll.m:i.ﬁﬂuts.'lu-;.lliu.!.-lii s:i:iu.uz?.232is:iuu.ﬂ-lr.011

Total 25 wee

The following table shows the exports and imports of
specie ab the port of New York for the week ending June 25
and since Jan. 1 1010, and for the corresponding periods in
1909 and 1908: '

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports. Tmiports,
Gold. — E
Week. |Stmeetan. |,

Week. |Stncedan.1.

] 3

1832, 150,000 88,028

S 381,142

—eaia 4,455 $04 283

2310| 3,260,842 0
3oy 61

G,145] 8,801,000

All other countreies. ... _____ a5y | 41,900 0,850

N R L L
Total 1909...
Total 1008

GreatBritaIn _ ool

657,003
$118,080| §5,701,702
100,961| 5,453,006
135,483| 11,250,600

518,444
096

$0,455 344,207,803
1,020,600| 57,462,802
79,810 45,768,401

S
Grent Brithln ..o __|81,133,330/819,152,748
206,400

Franee. .. _i:..
Gormany - 300/
West Tndles. 850!
Mexleo -

South Amerfen. ...
All other countrics. .

Total 1910 ..

1,129,200
423,645
66,508

52193 681,078

$70,120( $1,910,457
108,362] 2,680,402
13,752 1,652,672

181,161,210($20,780,206
806,335 22,633,003
0U0,054] 20,284,735

Total 1908. ..

Of the above imports for the week in 1910, 851,100 were
American gold coin and $217 American silver coin, Of
the exports during the same time, $4 were Ameri-
can gold coin and 3203 were American silver coin.

Banking and Financial,

INVESTMENT SECURITIES

Our elght-page clreular No,887 deseribes geveral Issucs of sound
Investment bonds ylelding abous 4345 to 5 46%.

Spencer Trask & Co.

45 EXCHANGE PLACE. = = = NEW YORK
Branch offices: Chicago, Ill., Boston. Mass.. Albany, N. Y.

WHITE, WELD & CO.

Members New York Stock Exchange
5 NASSAU STREET, THE ROOKERY,
NEW YORK CHICAGO

BANKING and EXCHANGE of every description In connection with

EXPORTS & IMPORTS

International Banking Corporation

60 Wall St., New York. CAPITAL & SURPLUS, $6,600,000
BRANCHES and AGENCIES throughout thg ﬁrmu.r;.

THE INTERNATIONAL BANK:
Organized under the Laws of N. ¥V, State. 60 Wall St,, New York,
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The Money Market and Financial Situation.--An enor-
mous shrinkage of security values has been in progress
throughout the week, This movement is generally atbrili-
uted to continued unfavorable reports from the spring- wheal
territory, especially to those received during the early part
af the week, and to the action of the Inter-State Commerce
Cominission in reducing freight rates in some parts of the
West., It seems bo us, however, that another influence has
had o part, and an important part, in bringing about the re-
sult mentioned.  We refer to the sensitiveness which eapi-
talists and investors have acquired, perhaps Luw-ms(-[mt:_cly,
during the recent period of exceutive and logislative netivity.,
The effect of this activity upon the future earning power of
our large railway systoms is, of course, largely problematical;
but there is evidently a strong tendeney not only not Lo in-
cresse bub setually to reduce present holdings of railway
securitics which this weck’s market illustrates.

Reports received during the last two or three days from
the Northwest are more favorable, and the damage to spring
wheat will doubtless be mueh less thian recent estimates.
Reports as to winter wheat indieate thut the erop will be
farger than has been expected and cotton in practically all
gections of the South is in i very promising condition

The money markets at home and abroad reflect the usual

reparation for half-yearly settlements, and interest rales
1ere have been irregular, with n tendency to firmness

The open market rates for eall loans at the Stock Exchange
during the week on dtoek and bond collaterals have ranged
from 2 to 3249, To-day's rafes on call were 2L5@3 5%,
Commereial paper quoted at £ Li@a% for 60 to 90-day en-
dorsements, 43{@514% for prime 4 to 6 months' single
names and 515 @GY for good single names.

The Bank of Englind weekly statement on Thursday
showed & decrease in bullion of £645,752 and the pereentage
of reserve to linbilities was 42,77, against 49,85 last week.

The rate of discount remains unchanged at 39, as fixed
June 9. The Bank of France shows o decrease of 8,470,000
francs gold and 8,075,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.,
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1605,
Aterages for
woeck chding

June 27.
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June 26,

Differences
iy

previous week,

3

126,350,0000 126,;

.= 172,318,900/ 106

JO02,30001, 430,002, 100, 1281, 220,k
151,800] 49, 1200 o, SO 200
0,080,500/1,410, 197, K00[1,320, 170,400
37,600 5442,8000 19,000,700
4,078,200| 807,700,900} 310,670,200
:l.‘;l.mn| m,zﬂ-_r,lm‘ T0 472,700

5.050,000| 384,906,000
2,270.1256]  354,040,450|
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L
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Legal tenders. . o 69,817,500 Ine.,

329.1-Ill.7l|¢)!|||c.
31!0.26!!.073i1uu.
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Reserve hld
26% of deposits.
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Burplus, exel, .82 dep

State and Railroad Bonds —No siles of State bonds have
been reported st the Board this week. In sympathy with
the market for shares, bonds have been more active than of
late, pendrally ot declining prices.  Convertible issues have,
as usunl, led in the decline, several of this elass showing a
lus.-f of from 2 to 315 points.  Abehison gen. 4s ave the only
aetive bonds which close with a net gain

Unusual activity i8 noted in Union Pacific; Southern Pa-
cifie, Atchison, Roek Islond, Wabash, Norcfolk & Western
and Interbioro-Met ropolitan issues.

United States Bonds.—=Sales of Government bonds at the
Board are limited to 81,000 4= coup., 1925, at 11435, and
$1,0000 35 coup. at 1011, The following are the daily
closing quotations; for yearly range see thivd puge following.

Iuterest | June | o | ol imc | Jume | JSane | JSuly
Periods 25 25 | it an |

1003 | #1002 |* 10024

35210055 * 100 34

=101k #1015

[s101%f[*101 15

: LI 35 114 8§

L T4 LG 100 binT 1435 % 12434

of [*100 5210055 (#1053 | * 10015 * 10035
Nm-rmn’.ﬁ-:{uﬂ. S04 | * 100545 (* 10034 [ 100 35

25, 13 e y L | 1§1|-H|u!;

2, (10 Lo BOUMYT € =100 35 (#1005
418 reglatered [§ Skt * 0] b

I * 10 5 |

Ll LTl |G

A, W26 .- SOUPGN

29, 1036 Panama Conal regis|Q

2u, TS _Pandmi Capal megls |—

* This Is the price bid at the momilog board; no sale wis made.

Railroad and Miscellaneous Stocks.—On a volume of
business® which steadily increased from less than 800,000
shares on Monday to 1,543,700 shaves on Thursday, stock
market prices rapidly declined until & ‘arge part of the active
list, which included 30 prominent issues, had lost from 6 to
15 points, and 20 of the list were at the lowest quotations
of the vear, Naturally, for reasons noted above, the trans-
continental stocks led in the downward movement

Union Pagific, which will perhaps feel the effects of re-
duced rates more than any other, declined 161{ points;
Atchison, Northern Pacific and Southern Paeifie, 13; St.
Paul 12, and Canadinn Pacifie, Great Northern and other
issues 10 Large losses are not, however, limited to the
group mentioned, Reading sold down 15 points, Chesa-
peake & Ohio 10, Roek Island and Missouri Kansas & Texas
O ormore, Frowm these low figures there has been, beginning
late on Thursday and continuing to-day, a recovery of from
2 to 4 points in most, cages,  As was the case last week, the
logal traction stocks have been relatively strong, including
Interboro-Metropolitan, Third Avenue, Manhattan Ele-
vated and Brooklyn Rapid Transit.

The industrial list has generally covered a muech narrower
range than the stocks referred to, U, 5, Steel preferred
shows a net loss of only 14 point, and New York Air Brake
i8S unique in having made a gain of a fraction over a point
within the week,

For daily volume of business see page 29,

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

BTOURS.
Week ending Jruly 1. |I

Range for Week. Range xinee Jon, 1,

Lowest,

Hiphest Lowest, | - Highess,

Noje.—The Clearing Houss now, 1sanes o stitement weekly showing the nepusl
epnditlon of the banks on Salunlsy maornlng g well 68 the nbove nyerages. . These
fignres, togetliee with the retirms of sopartte banks, nlo the summary Issued by the
State Banking Depaetmont, glving the condition of State bonks sned trust companies,
not reporting to the Clearing House, sppear on the second page preceding.,

Foreign Exchange.—Discounts have ruled easy abroad,
larger supplies of commereinl remittance as well as finanee
bills have been offered and rates close the week at a new low
lavel for the year. ) )

To-day’s (Friday’s) nominal rates for sterling exchange
were 4 86 b for 00-day and 4 86 14 for sight.  To-day’s actual
rates for sterling exclinnge were 4 8415 @4 8425 for 60 days,
4 8575(@A 8680 Tor cheqgues and 4 86G(@4 8610 for eables.
Commercial on banks 4 8315@4 8331 and documents for
payment 4 83 4 @4 8314, Cotton for pnyment 4 83 @4 834
and grain for payment 4 85 L @4 83%;.

To-day’s (Friday’s) actual rates for Paris bankers’ francs
wire 5 20@b 1935 less 1-16 for long and 5 1814 legs 1-16@
5 1814 less 1-32 for shorl  Germany bankers' marks wore
094 11-16@94%4 for lang and 9515 less 1-32@ 905 L¢ for short,
Amsterdam bankers” guilders were 40 5-10 less [1-32@40 5-16
for short., _

Lixchange ot Paris on London, 250r. 18
2501, 2044e. high and 25(r. 18}5e, low.

Exchange at Berlin on London 20m. 43 Lipf.; week’s range,
20m. 45 5pl. high and 20m. 43pf. low.

The range of foreign exchange for.the week follows:

Ktorting Actunt— Stray Days. g
High for the week, cceeeveso ol 85
Low tor thewoekK_. oo oo .ol Bl g

Py Hankers' Francs—
gt for the week. - - - -5 1035
Low for the week_ - 6 20 leas 1-10

Grrmaiy Bonkers” |
Tigh tor the woek. : i3
Low fap the week . D35

Amintiordam Hignkers Gubldery —

HIg I e Lhe week _|I) l-_lli A0 513
LOW f0r tha wWeek < ome oo oo =~ 805 4020 . 4024

The follawing are the ratés for domestic exchidnge 4t thic
underanentioned cities af the close of the week: " Chivagy,
10¢. per $1,000 discount, Boston; 106 per §1,000- disconnt.
Now Orleans, eommereialy 25, per§L000 discount; bank,
&1 per 81,000 premium. Charleston, buying, par; selling,
1510 premium, St. Paul, 65¢. per $1,000 premium. St
Louis, 35c, per 81,000 premium San Francisco, 10c, por

0.5 week's range,

17144 less 1-10
5 1834 loss 1-16

06 4-16
OO ey 1-32

1000 85935 Juned) 804 Junedn) 8014 June D0 June
Preferrod d = S011221s July 11185 - Juned7i12245 Julyll25 - June
RBatoplias Minng = 10000 823 Junel7| 820§ Juned7 $2)4 June| 83%§ Jan
Can - Pae sobseriptons ¥ | |
Al installment pald 00/ 18255 July 118 Feb 104
Cubnn-Aneriean Sugir 30038 June27y| 38 June| 38
Preferred -2 «o .- 1000 00 June2d) 90 June| 0
Gengral Chendeal 100 03 Junedd 03 03 Junet10
Profurred . o 20010285 Juned1oz g June{ 107
Keokuk & Dea Moloes. .| 200 56 June2si 6 June 0
Lueknwnnng Steel. wo| 2000 40 Jonedo) 42 0 June20 40 June; 45
Noyads Congol Copper. - | 8,450317 4 Juneif0F10  June2s 31784
New York Dook Loia 100, 20 Junedd| Junedn
Nor Ohlo Trive & Light. . MKy da kg July 1 260 July 1)
SLdos & Gr 18, 18k pref 1K 50 Juneds: 5 s
S, Roebuek & o JO0L50  Junel0lns
S50 Parto Rico Sugar. . 100 51 4 June2s 51104
Unlted Clenr Mfrs,, prof., 200103 Juun‘ztlltul

Amer Brake Bhoe & Vd

May
June
Jumnis
Jun
Meh
Jan

June L6644
Jan| &

i
June2g (03 June{looid Feb
]

Outside Market.—The slump in prices on the Stoek Ex-
change this week was reflected in the market for outside se-
curities, where nearly all stocks recorded losses.  There was
little improvement in the volume of business. British Co-
lumbin Copper sank from 544 to 47¢ and sold to-day at 5.
Butte Conlition losk over 214 points to 157¢ and recovered to
17. Chino Copper went down over 4 point Lo 1035, the final
transaction to-day being at 10Y5, Giroux weakened from
7 to 684, Greene Cananea dropped from 715 to 634,  Miami
Copper from 20 shimped to 172f but, rose finally to 1835,
United Copper common, after an advance from 515 to 5%,
fell to A3{. [l Rayo lost about a point to 314 but to-day
sold at 4,  Goldfield Consolidated ran down from 0%5 to 814
and finished to-day at 8 =16, Kerr Lake was off from 835
to 8 and eloged to-day at 8 1-16. La Rose Consoiidated,
after fluetuating between by and 434, dropped to 3 15-16,
the fingl Ggure to-day being 4, Mines Co, of Ameriea went
down (rom Bde. to 87c., recovering to-day ot G50, Nipis-
sing declined from 11 9-16 to 1034 and ends the week at
107¢,  Little attention was paid to miscellanenus seourities.
Amearican Tobaceo sold down from 420 to 410, with transac-
tions tooday #b 412, Tutercontinentnl Rubber moved down
from 22485 to 19%5,  Standard Oil fram 621 dropped 1o 605,
with dales reported to-duy af 610 and 615. ll‘nirt-:'l Cigar
Mfrs, common went down from 7045 4o 6734. A featurein
the bond department was the establishing of a low record far
Western Pacific 55, the bonds gelling down from 931§ to 8015,

Outside quotations will be found on page 29.

ized for FRA§'E’|Q“U premiuim,  Montreal, 313e. per $1,000 discount,
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Ll!:u St El—1sat bs.__1928 23 K May'l0 Amirican Trust % Sa
e encacasal033 =a=a| 16 May'0S J Central Frust Co of 11
l.[etr W Side El— n Chicago Sav Bl & 1'r
156 48, L. 1038 32 8l 81l Uhilcago Title & l‘rua 5,000/000 "
Extension & 4d....1038 80 7ils Juneld|. 80 |l Citizens ‘Trust & Savings | i A-DfApeg, ‘10, 3
Morris & Co. 2434 __.1930 -=--] HOBgJuneln. S Colgnia) ‘Trusk & Savings]  gooldou] 219085 3 July 10, iy
Nocth Wcst BU1s8 A5- 10113 5 1 payl 06 901y ; irovers' Lrust&savings 200,000/ 4 7 July 10" 2
No W G-L & Coke Co 53'28 3 ) BRI Apeito 9 Farwell "Urust Co_____ .| 1,500.000 3 July, f10, Ly
Ozden Gas da. ... .1043 g3n] U4 dupe'lo uzly 1 || First Truse & Savings. .| 25000000 ,,_'73‘ 477 ) Hullsl‘lu Fl
Pearsons-I'nlt 89 1016 a 1009 Meh'00 oo tiiapantee Trust & sav_| "woo.000 5,245 lnuwp
3 W6ls Men' L it | Elarris Lrost & Savines. | | 450 000] 1,370,562
A 07 kea’lu Hlnols Trust & Savings| 4,000 000) 5,207, 280] 1644
4,803 Serles FP__ = Jble Meh'il 2 B3l || Kenwood Trust & Sayvie 200,004
Poo Gns Lo & C I8¢ Bs 1943 oS 214 May'uy —eom ool || Litke View Trust&Suves| o000y
ReiundInE ... 1047 3 lu 2tgJunag’10|.- 5 i Merchants' LAHrn‘cIrfuu RV
hle Gas L& 156 531537 103 103 Aprilu i - Metropolita’ ITust &Say 750,000
Consum (ins 185 Ba_ 1930 12 Meh'l]). L 28 || Northern ‘Trust Coo 1,500, U00
Mut'l Fuel Gas 151351847 ) 1 i tUlis Dea'0d waai anat || Nortn-Western Tr&say | 2
uth Stde Elev 4 193, 1024 ; % s # 4 Pullman Trust & Savgs
Swllt & Co 1at 65 1914 f Sheridan ‘I'v & Sav Bank
gzlau El (Loopl 58..1045 . 00 8: B8 Stockmen’s 'Trust & Say
lon Pacliic cony ds_1o11|/ -] 114  Nov’ Unlon Trust Cao o .
t;nj:cﬂ Hox Doard col 6+ 24 - 70 o Ayg':‘w iakd Western Trua: a.‘:uv:m;'u
- anic

=
mamﬁﬁwci:

¥

J
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Jan. “10, ¢t
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Apr: 10, ll
Jung .ili'll.) 3
July LD, =

o
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»w

14 West Side Tr&esSavh

(1
"
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i Bhta July 03{.. .- ] W oqdrn'vn ECréesaviian i ';!uu,uw :
‘ntereqt mu«. I-en.(ldwlr.a all Chieago hi'ond

'lsul dnd asked Druxa ey Werk made on s day,  IMeh 2 umm ul Ulsidess for dationa n.wiﬂ emu :wu. Ll (opening ol Lusiieds) Top SLate
wnstltutions. I‘Nalp ] [-mlu lntest price this weel. | a Bue IJcr.: a1, Due Junie, & A0 209 i stack. tal and surplusgita he fnefcabed,
pAprA’ w‘ o Dividends are pald Qs J. ‘wltll axtia payments Q-8 3 In ndultlon the equlvalent of. W3 mDre c:umr P‘urn Pirst Trust & Savingi Dank,
t Dac 31 T000. ¥ Stock Ihereased 101000, v Lo addition the Chulvalont pf | %5 came teom Firsg Truse e Save, ianc i Hamilton Natlonal
Bank nbmrbtd by the National City liaul:. See V. 00, p. 538,z Caplial [or~atel to §8,000,000, See V. 00, r. 590!
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Volume ot Business at Stock Excnaua‘es

TIRANSACTLONS AL Uil MW YOuK STOUKR BEXCH AN

PDATLY,

WiIKH KL

Y N YEARLY

Week ending
July 11010,

Sfaeky,

Shares. | Far palius,

Ratlroad,
£, Stata
Homds, Iionds.

15 8.
Homds,

hr\l:url]n')’
Bonids
lur--:h}-.......
Wadnedday ..

211,077
776,548
762,355
1,042,187
1,844,000
21014

5,167,074'5467,351,250) -

00,852

$15,365
684751300
1,374,050

s-m-l AR F22,000
1,855,004 GO
1,07 21600 154,(

2,714,000

a4, il]).&lkl

2,404,000

3.200
L3000

4,500

CAECIie ompanies
Chi¢ Edison Co—Ses Ch.
GEE West Mow 85 40 J~1]
*HingsCo 1 L&P Co 100
Narragan (Provy 12 Co &)
NY &g 12 L &Pow Lo 10U

Prolerred ~10u
Waited Elee ot § 3222100,
1460z A% 10an J-1
western Power com . 100
Prefered

S . L [}

lelegraph and [elephone

$2.000

Sdey il
New York Stoek

Week ending July

1. Jan. Lte Suly

1.

Excinngs,

110, 1

), 1910,

1009,

Blorii—No. sharos. ..
Par yalue--.---
Banis shared, par
dtonds,
Govienment: bonds
Bi by
IRIE, ik

Total bonds_. ...

8,157,074
107,35

1,170,000

li.‘l

21,580,500

2,443,733
240,450
33,800

$2,000
945,500
434,000

03,162,255
£3,851,132,025
S672,200

$239,000
27,351,200
A13,236,500

$370,828,700

99,910,540
$0,143,030,084

250,800
£202,700

21,872,700
45,4

$733.821,300

DAILY TRANSACTIONS

AT

EXCHANGES

TIE INHTU\I AND PHILADFELPHIA

Roston,

Phtladel phta.

Week ending
July 11910, Listed

shares.
Batuednys -
\\’ﬂ-lrlo-ttlrty

Thursday -
Fridny cecereanmaman

Undlsted
Ahitres,

| Unitsted
shares.

Itond
raler,

Listed
lkn’lfl‘-!.

Bond
qaler,

51,080

0,000/
14,400
41,41
35,020
41,000

20
'(J '311"

’8 'Hih 14:401

Total 112,032

07,951

$140,540!

124,2 '”“ b (LAY 'l

£0,025
24,700
12,655
42,000
0,000
f'u A00)

qlnl 710

Outside Securities

Al bond prices are now “and interest”

excesl whers marked VL

Slreet I{nl'wnya

New York Cly
Bleeak St & l- uwi M atk 100
o195 mtge 48 10501
e’y & 7th Ave sth._100
e &l mige G 1014..d-)
Con b3 108 —Sea Stock
B'wny Surl 1st B3 gu 1024
€ Cent” Crosst'n sth. 100

o 15t mtgo 63 1uz° M-Nly R

¢ Cen i.'k N & E Rath. 100
e Chr't'c & 10th St stk 100
%u‘ .\hu:i!:ﬁ&ng [EIH “See Stool
ry —

¢ 18t gold Gs 1932..J- l)

e Serip Ba 1914, -/
Elghth Avenue a!uc .um
¢ Seclp 68 10T4_..F-A
gdad & Gr St F'y -m; 100
42d St M & Sy N Ave.loo
e 1st mige 63 1010 M-5
i Income 63 1015_J-1
Toter- Met—See Stk Kxeh
Lex Av & PavF bs See Stk
Metropol St Hy—Ses Stk
Ninth Avenue stock.-100
hewﬂnl Avenue stock.. 100
LAL 500 56Xt LU M-N
C: nsol 55 1948, -..F-A
Bixth Avenus stock. .. 100
Sou Houlev 83 1045___J-J
So Fer 18t b3 1910 . A0
Third Avenue—=Ses Stock
Tarry W P & M 58 1024
YhersStHIT6s 1040 A-0
28th & 29th Sts 59 '06 A-0
1m_| =third St sth. 100
:Jhtun 18t 05 1042 _F-A
Westehest 186 5¢ "43 J-J

lirookiyn
Atlan Aw.'nuu L=
Can 1031,
B 5 W E o 193
Brnnlﬂyn Clty 8 =1
OH5—Sua htl. fxeh
Bkltl |||{l'..l 156 65 1041 A-O
Biiln utmuruf L‘o & Sulby—
e 18t i B4 A1 op 10, J=J
¢l5tcon s '4[ op'la AN
Bhlyn Rap Tran—see Sth
Coney Ist & Ikiyn..100
14L cons q -ls lnu-_.l .t
Con q Seucaw
Hek O & '\t fn 1039 J.I
Elum C E{ d3—Sea Stock
awnu LElee pref-..--100
PldicoacosoacA)
lut da 1951 —S¢e Stock
N Wby & Flab 15t ex 4 48
Stoloway 136 03 1022..J-)

Other C'iltes

Bulfalo Street Hy—

148 mnsot S8 1031 F-A

Db 63 19172 A-U
Columbng (O St H.y.-wn

Preferrod cueaaea.-100
Colum [ty con ds—See Phl

Crosst'wn 15% 55 ‘33 J-1
« Conn Ity & Lig com. 100

# Prelerrod

15t & rel d ban—Sea ‘-tlt
Grat) H!‘l\llid: h?{)l'ef llIIU
Lloulsv L 03 1

ni & lios 1ot 5y 24 3 D

ew llru & Lgto100

¢ P referoeg

o 8 ppciper

North Jerse,
18t 43 .19, a...._..M-

Ask
=0
(L]

140

#1101

156
105

i [Newark Gas 63 1044000
AINewark Consol Cas._ 100

hlrml Ratlwnys

Pub Sery Corp N (Lum
Cons 'T'ract of N Jo-100
13t 563 103 <12
New'k Pasliy &a 20 J-J
Hapld 'l mn S Ry- 100
15t D21 ceeunArl)

J C I[nh -!a [‘n!m‘uuu-—
);: 1040 Lo AL
:ioJ Gns Bl & Trac. 'IUU

G zl 45 10a3__ M-S
Nn Ilu L.n Ry 8314 J-J

I‘at.l [T.}‘ con 6s =J-1
2d 6 opt 1014, _A-0
Sa Side El (Chlc) —See Ch
Hymcuau It T Os ‘48, _M-5
rent B & H 58 1043_J-D
Unlmd Hys of 5t L—
Com yob it etfy....100
o Preferred coaeeo2100
Gen s [031—8p0 Stock
Unititys San Pran See Stk
Whsh Ry & El Co-...100
Preferred ... Emaei0D
451001 ccocia.cil-D

tlu Secuirites

New Yor
Cent Un Gay by luz‘r =Jd=d
Con Gas (N Y)—See Stk
e Matual Gas...ocao 100
Nuw Amsterdam Gag—
18t consol 53 1048 _J-J
NY &5 RGas 1st 63 ‘44 J-J
Consol 63 1045.._..J-)
N Y & Uchmond Gas. 100
NY .k\\-wlcrwsl'.:.rl http—
Dety i 88 1054 guar.J-J
Nor f.ln 15t 65 1027 __M-N
s Standard Gas com.-100
¢ Prefecred
15t 55 1

0o oooaMeN

ther CCitten
AniGas & Elec com. . S0
Preferred ..
Adner Light & 1
Preferred
oy State G
Hingh tou IN W
18t ¥ 69 1034, ......'\-ﬂ
tlmuklyu Un tms—.'w.hl.h
Buffalo Clty Gas stk _100)
15t 55 1047 —See Stock
Con Gas of N .J 05 '36..0-)
Consimers' LIl & Pow—
LR T e — T
I:lelwcr Gas & I,.lev;.....1llu
Gen g B4 1040 op, M-N
Ellzwtieth (aeu Lt Co.-.100
[Essex & Hudson Gas. 100
Gaa & El Bergen (:o-.wu
a e Rap 18t 8s “15.F-A
Hudson Co Gas_. ... 100
Indiann l..laiﬂ.Iﬂ'r Lﬂ.-mii
45 1058 ap

1at. g Ba 1062, . A0
Jackson Gas 69 g "37.A-0
¢ Laclede Gas. .--.....IU\‘J
o Breterred ... ...100
Madisan Gas 65 1020 A-0

eCon ¢ 53 1048.__J-
No tllud!on ¥ ll & :‘QAE
Paunc Ly & It com. 1uu

Bréferred (doioLvon10(
Pat & Pas Gas & l’tw.tuu
Con ¢ 54 1940...M-5
St-Josepli Gas bs lll.‘.? d-i

e Amet Teleg & Cable_100
e Uentral & So Amer.. 100
Uomm'l Ln T'el (N Y). 25
Emp & Bay State Pal-100
Franking oo oo

-(.utnl & Stook Lleies 1

2 Northwestern Teleg.

Paciile & J\Im.m..c.-.- =
¢ac Uelep & ‘Pelee pto100
sauthern & A‘\!Ialltlc.- 25

kerey Companie
&N 1St 63 101
& M It Ferry stk
1ak T3 1“22..-.---“ N
NY &Hon bs \!w 110
Hob Fy Lst bs 1046 M-N
N Y & N'J o3 1046 .. _4-)
de 23 St Ferry .
-3 1910..4-1
7 Unfon "lgurr,!' stock. o mu
15t 63 1020 DM N

IIJ-!

Short=lerm Noles
Aam Cle ser A& 45 1

Ser i 48 Mch 1o 1z
Balt & Jhlo a1
detilel © teel g ’I:..al N
vhie & Alton 51 *13__M-S
i Ham e 0 ods 1013.J-J
CCUC & St Lﬁa.June 11
dilson Comprnles—

657000 15 1011 «ana A=)

63 16Dl 1013 . __F-A
Lnterb i1 i 6a 1011 M-N
KO Iy Ll 68 12 M-5)
Minn & S5t Ly 83 11 F-A

4 bga Jun 1011 1025....
N YN & M oBs 10012
St L% s l- 444" 1 20p.F-A
53 Mch L 10I&.oM-5
South Ry ¢ 55 1915 A
Lldewater o8, 1013
Wabinsh 4 3§
\\'lwt‘l‘olcp & <
westingh'e ll&&i M 1010

¢ l'referred te gtfs. .
Chie Peo & St
HPrior lien |,:1 14330, M-S
Con mtg g &% 1030 _J-)
Ineome 85, Jily 1030
Chicago ‘aull\\'.‘l}' 100
Kansas City Sou 63 Apr 1
1900—8ee Stock 5xch|s
Nat Hys of Megico—See S{t
Novth'n Securlles Stibs.
Pitts Uess & L L--....-&u
Preferred - a0
¢ Hallroad Seeunties Co—
I U stk tr etfs ser A° 62
Seaboard Company—
15t preferred o0
Com & 20 prel—Su Lat
Seaboard Ale L1 ne—

Coll §s ext \!n}' 11.M-5
West Pag 1t 5s B3.-M-§

Indusirial nnd .'n'llsctl
Adains Kx 45 1047 - lJ
Ahmeek Mining..
Alllance licnitr
Ameriean oo -
Ameriean Hrass. ... 100
American Chilcle com. lUl

Pralercad _ .. 10
Am Grapliophone com lulr

Prerereed Cossosns HD
Amer Hardwire _....10
Am Malting s 1014..J I)
.‘Lmer Presy Assoc'n._100

Am :'it Fountl new—See S5

65 10335, AU

Ueb 45 1023 . F-A
Alnerican Surety..... 50
American Thread LD
Am Tabscco Co com. 100
Amer 'l.prfﬁILr"l com. Ul

Preferted - - cceea 10U

Dep 5 05 1930 _._M-N
Ammer Weltlg Paps -mu

Preforred mmmaeenaall

1St S T g b5 '19 op ‘00 J- .I
ANOL&EW IndSH L nes. 100

Proferrod oo olaa 10U

Col trg 68 1000....0J
Barney & Smith Car. 100

Preferred oo oooaea10U
Beth!*m Steel Corp—See &
Hilsy Lolmmny com.. BU

Prefer

i -
Bond & Mtge Quar. ..100
Borden's Cond Mllk.-100
Preferred | u
Hritlsh Col Co f
Butte Coalltion Miging 1.:
|Caseln Co al Am com- 10
Fretorrod - ...touaal
Casuulty Co ot Amer. . 100
Cellulo'd Ca. 10
Cent Fireworks mm-.lun
Praterrod o
Central Foundry -
Preferred 1
Deb g 1010 op "w1.M-
Llll'm.,bmllltll MigQo. .
l..llg' Investing Co....
Preterted o coancace
¢ Clatin (H 1) com..
o1t preferredioco.
824 rm!urc-l SRS,
Col & Hoek Coal &l pt 10U
18 5 6517 ...l
Col tr g4 Oct 108
:.nnsull{l.mf I.‘iulﬂhl T
Jons ity telrlg.
Jonsal’ ltu’f;lm Tiees .
Peeterred o
Debenture 45 1061

LN
AL

Railro,
cChie Gt Wcmn cr cLIa}Sro 5

us
NV I..Illn.q Kq 8gt10-2214

75
¢ xe

Oig
]

41

Indusing e b soes
vrieibie Steal . 10
e Prelerred Tt
Javi DAty Copper l.u-..
s Dhiamaml Mateh Co 1ol
uonsi D usNemea 104
Ve Prelecred 10
e ol 4 W% 1036
Hlectric oot
Hreferred
vimpire Stes
Preterred
Lienery  Che
& Preferredl . o
wuoldileld Uonsy
aold Hill Copor
srecne-Ualian
il ;u:muum

rererrad oo

13t ¢ Ba June 1
tecker-Jones-Jowell

15¢ 03 1 \ .
Here-Hali-AMar. new. 100
doboken Land & Imp 100

e 1010 M:d

luusmll Uies

Preferred
ERETH uunr.y
& Ingersall- itand

d Preferced 1
intercann's’ i{unmr 104
Internat’l linnk'e (L1}
Interiat” Mer \Inr-—.’sco -
titernatlonal Nicke - {00

Prelerrod | o

150 ¢ B3 143

73370
Al

s/ International

15t i 63 1051
Inteenational =i

Preiferred _______._w..
150 Bs 1044,
Internat Smelt & tely qu
internat Ulme Berdsd. lu)
Preferred —..:
Jones & l...'lugnlln Steel Lo
15t s I @ 55 1080 M-
sLackawanna Steel---100
& Tem new 33 1060 M-

2 1.1nut-un Monotype

Lawyers Migo Co.
Leh & Wilkes-11 Co

Madizon Sq Garde

2d Gg 1910
Manhattan Tra
Mononganhela 1t Coal

Proferred ...
Maoryage Hond
Nat Hanl of Cuby
Nat'i Suresy_ ..

s Navada Cons'c palr
\ev-Umll Slin & Sm. Iu
a New Contral flonl .
\\ Alr Brale 6:—Se

5l Lortilaad (P pret
T

P :\;ew York Dock
£ Prelerced o
NY Mig Y 1w
N Y Transpactation.. 2u
Nites-Nem-Poud  coine 100
Niplssiug Mines. .. ...
Jhlo Conper Uo, 1y
-u:mné%lur-...‘-wu
s Elevator I'.‘(.Im,..-.illu
Preferred o
Pittebureh Hrewing. - :.u
Prefarred _
Plttabuneh  Coni—oer - ‘-»tlt
PopeMigCocom_ ...
‘relerrod ..
Pratt & Whittey D[tl 1uu
Producers Oll.___= -e=lUU
Realty Assoc (Bkiyn) . 10U
Hoyal Uak Powd com. 100
Freferred | 104
Salety Car Heat & Lt. 10U
Seneca Min'ng
Stager Mg Co ... -<10U
South Iron & &5 com 2100
Prefecred - oo -2 100
Standard Lonia;c.-_:m
ist M g red. Al
a\l.ljuut .\l Oy Apr 1 1031
standard Coupler com 100
Peeforred ... - 100

1st 0% 103U,
Standand (1 p
Swilt & Cu«-\‘eu 15058
5
jpa
l‘IlIc Ins Co ol N \r’..,_
Toanopal Min (Nevaday
Crentan Potieries com 100
Preferred, newa.. .2 10U
Irow Directory
Underwood Typew pf 100
Unlon Typew riter coml iy
18t preferred caa o100
2d preferred ... . .100
Vu'ted 3k Note Corp. 50
Prefecied <o coeeeea Ol
Hinited Clgar Mfrs
& Preferred oo
United Goppers
Prelerred ..
U 5 Casualty
U 8 Envelope com...100
Proteried coeecaeaalll
1S Yiulsbing .
Preferred. .
18t o5 191y 2
Con:ria 102y, .. _l-)
U 3 Steel Corporation—
Col trs [ 04 ‘31 ope ‘1t
Col trsl 'h ‘01 not op:
1S G & (ondem. 100
eltan L opper Lo—See Sth
WWaterhu v Co lorn...luu
Preferred
Vestehester & Bronx lll.
R L | )
eatlnrh'es ATE ke, Sl
aWist Bl & Ml bs—Seesin
Worthing Pump pcef.jud

®ler share 0 Basds,

ed for FRASER
fraser.stlouisfed.org/

# Sells on St I£x., but not very active,

[ biat prico:

n Nomiim .

& Hale prces

T GX-liV.

P NE=-NENT.

= New stocks




BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

SHARE PRICES—=NOT PER CENTUM PRICES Satay . KN fangs Sires Jar, L Hangs ror lf;u—:,'u.;q... ¥ 2ar
7 X 1 LU0

Saturday Manday Tuesday | Wedneaday | Thursdy Friday
Juna 25 St 27 Jurng 29 June 20 June 30 July k: Lotest Highest s Hughas

Railroads
104 1040) 1053 1033, 0985 101 O8R4 1018g] 021y 08%| 04 0 503l Atch Top & Santa Fe.100] 020s'Tnognl L5l Jan U8 Jan | Leae 0ot
1 1027 | +10214 10314 aiyf 1011y tJ?Ls 9sly| #0875 0% ol Do pref —100| 101 dne 1| 1044 Jan L0ty Jan | 1o
v 2 o |¥22 . 223 2%27| 293 Q22 | 2I% 233 86| Boston & Albany.. 218 J'ho (Ul 24 Jan 255 Jan
127 fila 1261 |=1251% tal 12012 1261s] 125 1248 . 123 3| Boston Blevated. .. ..100 Apre 1] 180 Jan B LY
e = [ 2150 1%216 " o.] 216 (215 218 29 Boston & Lowell- -~ 2100 Mayis| 2 Feb <4]| &4
o 136 138 136 136 3t 138 2l Boston & Malne. 100 e v leb ]| 142 Jan
202 - SR | T _|*202 202 ety lHoston & Providence. 100 J'ne2| 208 Jan 05 Sep
*ld o 1 AT s 5| Boston Suburbnn El Cos. J'ne o i Jan || 1% Jdag
o7 T4 .| s72 Tt Do pret. ... ey 5] 7d Apr i s Jan
Lat Solel3  Apr'li| Hoston & Wore Mch -4 ) Jan 10~ Moy
48la 381a| 38 45 Do | J'negdl 48 Jan Aty Dea
L6 June'ld Chic Juso Ry & U Alay o .[.-m x-} L3 Jan
Do  pref-... & Apr 42 4 Ja 115 Nov
‘?U Meh'm Connecticut Hiv 2 a Mch 5} & Mcl;lﬁ 207 Jan
Fltehburg 253 Aprli| Mdtsdan 8| 1281s Nov
m? Ga Ity & F 4 Jan -i ¥ 6 Jan
86 Juns'l) Do pref___ ri Apr & il 79 Jan
(204 May'ly Malne Centeal ... .. FPeb 10
3 15 15 Musy I'Tl'l.‘.'(l‘ll'.‘-' Cos. ..
7o n 2591 Do B pr
Ldita 1560 4N ¥ N i d: Hartford- H" Apr 28] 1621 Mvhu
1140 Meh'1y N H._ 1 14Uts Meh ll el40 Mol -y
210 -June'10 Norwich & War pref-100| 210 Maylul 212 Meh ¥

B D
#1540 Ud Coloay . aneeonaal 185 May o :UL_J Jdan ." L .eu:)-, Jan
20 o] S 25 May J| 46 Jan @ D 40 - J'no
* 100 13| Seattle Electris. - 1004 Ape 1) 16 Jan & Uul,l Meh| ibite Aug
LI 2 3 ale, ... 0] 8l Do pred 00t I'ne 200 10 Meh - u?’g ADE L IU7 - Al
Gla 16634| 10 81, f 51 ;’:BIJ 150701 5,148 i |35}‘.j;gc:lu: 'i'g;ltlzzjm: o rl;.;:;l Eiccltll ﬂ?l":{ﬂé
023, 2 S ura'l d | neE dg d'ne L dadan 4 » i
Al Laxt Sale hiJa .Ilm: 13 \-'clrmonll;)& )maq__,__mu 162 Apr il 108 Jan 17 Jan | (76 Apr
571 B v ) 5] West End St. ..o 4t 57 May Ul Wity Mch 5 isig Apr
*100 ~ 1001 Do il prat 100 Meliil] 190" Fen ol o2 Ot | 112 Apre
f Ha
als 40 700] Amer Jtzrttult u-.e.n J100f 30Ts J'nedo| a8 Al sy dan | soig Aug
lUU 10"‘* = a1 . Do prot 100f Vsl Mchos |10 P oan | s Jly
b bl 1 gl GESIAREr PRSI s0) G dess) FARSDAL ifdan | NGy
i ; ¥ 3 el .o ! w2 o 4 wily I
b i U et g dou lts Nos L Ane
] 2 . IM pRBELe 3 udemd i L2 Moh L] Nav g
131 - 1a2ay) 1l B2y il Amler |e'u,- & Tetor. . 100 1% Fob J4f] 1261 ob | 1481g Sen
267y 208y| ». B \mﬂ‘lmu &’uolun-..-lln 2 3 BUla \1-,»u| 220y eb | 4ulg Aug
D2la Rt 2,44 Da _ton| v 104k Mty 2 u.{l-, Jnn J'no
Akt Gul aw::.bt. 1600 Mcb gl Hitadan ¢ als Apr
- . Do preficesss —— e "ulw},l' u-‘l .il.m 1‘1; :;; ;tg:_
-..|Hoston n [ 10 ayls BlgJnn Ly
w1419 42 14 42 142 ’ 0 “Ouloumb resei: & Lem; mu 42 I'ne sl 1521 Meh 125 " Jan
R oy i i g o A Rt T G T e
! : Ga3t Boston Land..._ _. i by Jan
LT TR 2 ; 35013 2 JEdison Bree Iaui- - 100| "wnJm 3| 671s Mohi2i|| 245 van
L4dlg 142 Allz T4ltg] 10 i 155| Geaeral Electric 100] 135 Jnelo] 10600 Jan U] 1650% Yeb
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Investment and Mawlcoad dntelligence.

HAILROAD GHOSS cARNINGS

The following table shows the gross earningg of every STEAM railroad from which regular weekly or monthly returnz
can be obtained. The first two columns of fizures give the gross earnings for the latest week or month, and the last Lwo
columns the earnings for the period from July 1 to and including such latest weel or inonth. We add a supplementary
statement to show the fiseal year totals of those roads whose fiseal year does not begin with July, but covers some other
period  The relurns of the electric railways are brought toyether separately on a subsequent puje.

Latest Gress learnings. July 1 12 Latss: Dais, Latasi Gross bkrnings. Juty 1 13 Laiest Data,

Weak or curren: |Prestouy | Currsnd Freilcus ROADS. Weesk or | Currend | Pravious | currsn Pravious
Mouth. Year. Year - Yoar. Aonth, Yar, Yeir. 5 Ytar
5 5 - 3
eN Y O & Hud Riv]April 7,742,498(2,370,820
68,755 Laki Shore & M S|April 3,770,32413,930,855]
n2,001 n Lake B & WestiAprell 408,126 463,810
D5,315 Chlg Ind & SouthjApril 200,712] 237,427
AlnTenn & North .. |May 8,011 4.3 - 57,008 Mlahilgan  Central|April 2,378,80312, 100,468
Atch Top &S Fe_ .. |[May 0 wABALE [ 4 B0, 183,215 Cleve QC & St Li_|April 2,274,800|2, 100.20.' f
Atlanta Blrm & Atl3d wk June (1L » i =, 023,252 Peorln & Bastern! Aprll 249,201 174
Atlantic Const Line|Apeil oo _ .. .,.al...lUi 2,310,004 s 21,058,403 Cinelnnat! Nocth_[April 90,501
;‘B:lllilﬂnm & Ohlo . S(7,0629,000]0,342,631 308,210,470 Pltts & Lake ErielApril | s lU:i 080
inngor & Aroosiook = 23 200,762} - 5 mtul 734 Rutland ... Apell 254,001
Bellefonte Centenl v g A0 4,218 ! 41,451 N-¥ Chlo & St L. |Apell - nan. 307
Bodlon & Malne_ .. i 013,242,023 32.;80 B&0 Tob all lines above | April 10544'352
Brideston & Saco R I 10 a,060 4 05 Tol & Ohlo Cent_|April 168,550 1
Buff Roch & Pitts__|3d whk June 183,420 N Y Ont & Western|April TA041a 0,080,285
Builalo & Susg....[Ancl 4y 1 NY NH & Hartl. .| May B,301,204(4, 10,620,303
Canadian Northern. [3d wk June i, 4 N Y Susq & Weab. o [May 280,241} 261,112 Aol 01806
Canadian Pacifie. .- |[3d wk Junejl,02 N.S'S'l 077 Norfolk Southern. .| Mal 228,384 2, 4
Central of Georgla_ - |3d wic June| 195,700 11,703,881 9 Nortolk & Western | \niy 1,062,680|2,521,06 i A7]0,681,051
Central of N w.Jery|May 2,400,530 20,744, 46) Northern Central_ . |May 1,045,0650 082,000 . AG]10,048 . 846
Central Vermont. .. 1,111 07| 3,144,166 Northern Pacifie. . . [ May 0,650, 887|0,4061,907| 067 44102,313,050
Chattanooga South,|2d wk June 2,624 1,2 00,337 77. Pacille Coast Co.._|April 617,510/ ] b, B 2 5,319,708
Chesapeals & Ohlo.|3d wh June ‘ 30,178,610 Pennsylvania Co, __| April 721, 415) 2lug, i!lﬂ.":'l ABTLO G614
Chlcago & Alton Ity [dd wh June| 267 498113,040,381/12 . d Penn—E of P & EMay 13771 aa l"naz 133180001103 L20358705
Chie Burl & Quiney | April 0%, 04,500170,001,300 d West ot P & B_|May : il Ine 17,250,300
pChic. Great Weat_ . [3d wik June i 11,817,908/10,550,428 || Pers Maryuette. Moy i 1,1 H 005]14,086,030/12,073 887
Chie Ind & Loulsy, [3d wi June| 45 23| 5.,840.001| 5,168,503 || Phila Balt & Waah_ May 4 l.“-l?.l'i‘i LA,GAG, 252 15,408, 502
Chie Ind & Southern|—S York Cen . Pltts Cln Ch & St L, [May 2,330,084130,772,155|20,106 4706
3|4 5,480,330 14,833 ,200(53,074,705(60,346,505 || Ralelgh & Southp't|May 11,400 146,181 128,738
d D = S Heading Company .
Cll!u & Nntf.h \'r'tﬁt 5,274, 382107,508,874 03 Phlia & Readlng, (May 4,025,72318,230,707|41 488 267 [A0,R77,7056
Chlc St P M & Om._ . |May 1,108,508 13,810,080/12,381, Coal & Iron Co..|May 2 083,881 (2/5405. 783 (31,240, 235(32,838)065
Ch:mm Term Trand 120,44 &) 040,008 812 Total both cos_._|May —_ . 008,034(3,781,400| /2,727,002160,718,350
Cln Ham & Dayton|May o) 8,615,502} 7,2 Rieh Fred & Posom| Anr 201,025 1,855,627 1,004,001
Cley Cln Chle & St L D ) Rlo Grande June .. ; 700,842 ‘646,203
Colorndo Midland. . il 81,2 1,008, 842( 1, 4 Rlo Grande South .. 3 2 BRDLATH a62,880
Colorado & South. . all wk June 16,205,741 Rock Island Lines. _{May -L 4 4.740,0 BOLLT0, 70035, 741410
Marel - .. 4 H ! 222,000 a31.0 St. Jos & Grand 111 ! < 20, 1,477,333 1,840, dri 3
April coaas 615,500 5 St Louls & San i"ran r 3 L A LA B8 12101
2 170,645 & ; Chle & East Il ; i 74 a02| 10,030,310
: - 304,730 " !Ewmmr & Ter H 1 o 14, SN 2.05%,381
(,uim Ialiroad Al = 2 hs 2,433,108 )4 fotal of ail lines $.101,080]3, 048597 10,038,081
Delaware & Hudson - T 18 3.....73& 5 St Louls Southwest. |3d wic June| 198,400 182,864| 10,700,247 weld
Dlel Laeck & West_ . S ll‘N.ﬂEl i B 81182418 San Ped LA &8 Lo |April ... 300.1?0 TLL0100 5,300,084 5. D{J? 207
Deny & Rlo Grandel3d whk Jun, 1} (22,864, Seaboard Alr Line.
Denver N W & Pacl2d wk June 32 442 028,213| axu Atlanta & Il'lmL. 3d wi June| 345,240] S106,540]19,615,000{17,200,149
Det Tol & Iront Sys 3d wle June 4 Florlda W Shore |
Ann Arbor A whk June 821,747 Southern Indiana. . [ Aprll o - 70,6068] 106,151 1,130,605 087,702
Detrol; & Mac ¢|3d wk June Southern Paclite Co May 11450 127{0,072,503]1 23728 1941110124 420
Dul & Iron Runwr April 4306 5.071‘.‘0;3 Southern Rallway, _[3d \.rk June ! 48] 3, BEG6,422130,400 848
Dul South Sh & At 3,186, 67,000 3 2.037,068 Moblle & mun___ A Wi June : 06/10,352,L06) 0,408,604
El Paso & Souv West|April Cln N O &TP___|3d wic June 88 s.a:l.uar; 2
Erle =M Ala Great South. (3d wic June
Flrohild & Nor B__|} 1,778 1 Gz 18,083 Georgla So & Fla_|[3d wik June
Fonda Johns & Gloy |\ 70,9 Texas Central..___|1s4 wiJune
Georgls Hallroad. . i ...all l?l 2,071 saa Texas & Pacilo. __ _|3d wi June
Georzia South & Fla hern Rall ny. Tidewater & West, |May ___..
Grand Trunk Syst__[3d wk June| 031,844 42,002,036137,086,142 || Toledo Peor & West|3d wic June
Grand Trk West_ |2d wk June| 118,974 7| 6,013,079| 5,303,000 || Toledo St L & West M wi June
Det Gr Hay & Mil|2d wik June v 1 Tomblgbee Valley. .| May ... 7,04
Canada Atlantle. |2d wk June 0,600 37 18,65 Unlon Paclllo Syst. |May __.._{7.335,24D
Great Northern Syst|May .. Vandalla .. Aprlt o-...] 685,011
Gulf & Ship Isinnd. :\ B 2,018 781,27 5 \n.nfmlu & S0 West | Ma AY _....| 87,678
Hoeking Valley. ... |May - - i Wabash ... Ad whk June| 582,300
Tliinots Centeal .. |May —..-.|5 b : BE60) 20,824 || Weatern Maryland_ Apell o....| 086,080
Internat & Gt Nor. jdd wic June ) T A || W Jersey & Seash_ |y 507,560
o Interoceanic Mex, |3d wk June % 172, +04 Wheellng & I, I-Irla_ ¥
own Central 3d wik June White River (V). ! e S
Ranawha & Mlch__|Aprll ... 2 f Wilghtsv & Tenn_ 287,000 248,148
Kansay City South_ (May __.. 4 Yazoo & Miss Va2 MAY oeze 3 0, ﬂ:}ﬂ S40) 0,371,847
£ O Mex & Orlent.. |2d wk June 0 — S bl iR S
Lehlgh Valle: May __-..[3,180,360 By mr-.urn 203 crurrent Dreoious
Lexington & East__ |Aprill _... 45,130/ 42,417, 274,403 "y Various Fiscal Years. Year. Year.
song Island. .. ... [May _..._| Inc 116,500 Ine 1,002,358
Janlsinng & Arkan 122, 157 4,0 1,004,140 Bellefonte Central, __ to ) il $a 270 $24,104
Lottley Hend & 56 L{April 05,874 D92, 448 - Delaware & Hudson____ to May 31| 8,021;650) 7,701, l}"ﬁ
8 Louisy & Nashv__|3l wicJune| 078,605 8 3]51,056,82214 Manistlque - .. i My 31 ll‘}..ld“ 16,788
Macon & Hirming o [Mey ... " 130,445 130,845 || @ Mexican Rallway J Jiie 7} 3,607,100 3,227,800
Maine Central. . .. Aprll oyl L nl 7,401 420 ¢ N Y Cantral & }lu:l!mu River. o ADeILao 403
Manfstique-- ... .- e ? : an.1l ¥ 8 Lake Suore & Mlohigan Souta April-aof L
Maryland & Tennn_ a3 ﬂl} 7 4 n Lake Erie & Western. ... |J Apell 3o
& Mexiean Internat_ |3d wk June ‘ 8,008,680 3 Chicago Indians & Southern. | Apell 30
a Mexican Hallway. |15t witdung 7.409,100| 6,672,300 Michlgan Central Ja Aprll 30
Mictilgan  Central  |—See Now |Y l Cleve Uln Chieago & St Louwls, April Su
Mineral Range. .. .- |3d wk June . 804,475 804,300 Peorin & Eastern . .- . .o.ooi|d April 30
Minneap & 5t Louis 311 wk June 44 4,810,700] 4 05!0'337 Clacinnatl Northern. ... = to April 3u)
Missoarl Kan & Tex|y ! ?I]I) n2a 14,603,100 10,043 Pittsburghl & Lake Erle April 30
Minn St P & 55 M1 ad \vk June| 448,717 3“0.589 20,377,061(1 .‘13?. bl Rutland J Apell 80
Chieago Division | New Yorl Ulileago & St Louls April 3o
Misstasippl Central_|April oooaa TT,10 62,081 TAT.600 081,100 Total all lnes (11 . ___..|f April 3017
Mo Pac & Tron Mt Northern Central J May 31
Central ‘Hranch_ [ [3d wic June| 051,000] 847,000/51,580,887|45,100, 19:} o Penn—East of Plitsb & Erie. . May 31
Nashy Chatt & St 1L |Avprlt ... .. 492,330) 0,604;447| 0,3 o West of Plttsb & E I May. 31
o Nat Hya of Mex_ . [3d wi June 331 Uln..‘lz{: 0,023 001} \ Phila Baltimore & Washington. May 31
Novade-Cal-Ortgon (3d wie June d 47,7 Pittab Cln Chlcago & St Louls. . |J May S114,008,572
Nevadn Centralo. .| Mareh - __. 46 T 8%, Rlo Geande Junction )] Maoh 31 08,01
N O Greap Northern | Ma = l,:‘.ﬂ uﬁ.‘- 60,342 || Texas & Pacliic, . Juang 21 '?,q:.n,m.l

R
N O Moblle & Chic.|Wk June 18 25,045| 1,037,030 1,471,012 || West Jersey & Seashore. ... ooald May S1| 2,000,628

May 288,850 2,
Aln & Vlckqhnr-r May =| 16,374 48 1
Vlieks Shrey & 1. | Moy 11.‘5.;‘{1) ikt 1;
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AGGREGATES OF GROSS EARNINGS—Weekly and Monthly,

Woekly Summartes. curmt Year|Pree's Year| Inc. or Dae, | %% Monthly Summartes, cur'nd Yea| froe's Yeai| lue, or D,

|

, 3 5 3
Month Auzx 1800 (843 roads - |28 T1200,677,01 - 420,062,308
Month Sept 1800 (332 roada) . 210,004,700+ 27,062,253
Month Oct 1000 (A81 roads) . 18,205,455, 1214 10,56461,083
Month Noy 1909 (766 roads) 101,241,000 +.‘5!1.“HU;4I|D
\{outh De¢ 16800 (7568 roads) . n; hi a'f
g +

Month Jam 1010 (740:rondal.
Aonth Feb 1010 ﬁraamnw, {p{l.una ig-.;

‘Month Meh, 1010 (730 i
20" weok June: hw th Ape ! 1010 nuuﬁﬂﬁ. 101040.806) 4 17} 1 615008
J“, “weelt Junﬁ z f! {orith May” 191“ l 4 5 riinds 13 I!ﬁ?.lldl "&ﬂ"f}'z ?7[

T Mexlcul‘l- u:rrenc 01d Luvcor uuu ‘directly upnmt.cd. o lnl’.“.mfcs oV \.k o-:l: e Qililws, g;e St &. m!lrorul ni % K L
N.Y ? the latter t{ belog a Canadlan road, does not u'u;k._' ;..!ﬁnf ! he . nl(_)r!.‘amtcr i ercu &mpﬂi .l!l ko FIl vnm\rl
Int l1na M. oluclurlmthc b:wcramt Loraln & Wheellng Ry, (0 both years, uluulu-ln the Northern Ohlo RE. ¢ lmﬂuu'es cnrnlnu ot anﬂt ¥
& Ft. Dodge aud Wise Minn, & Pacific, s Inctudes Loulsville' & Atlantle trom July L 1909 and the Frahktort & Ofnelnnatl from Nov. ©1009.

Office of the COMMERCIAL & FINANCIAL CHRUNICLE, Front, Pins and Dapeyster Stracts, New Yark

§ 5
01,623 10:672,458
220,700F 10,714,807
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Latest Gross Earnings by Weeks.—In the table which fol-
lows we Sum up separately the earnings for the third we ek
of June. The table covers 42 roads and shows 15.15% in-
erease in the aggregate over the same week last year.

Third Week uj June, 1910, 1008 [ Inicrease,| Decrease.

Alallama Great Southern.

Atlanta Blrminghain & Atlantie

Buffalo Rochester & Plttsburgh

Canadian Northern.

Canadlan Pacifie. ..o

Central of Georgla. - -

Ohesapeake & Ohlo_ o

vlumm & Alton o

Chleago Great Western. .

Chlcago Ind & Loulsville

Cine New Orl & Texas P

Colorado & Southern. .

Denver & Rio Grande

Detroit & Macklnae. . 24,450

D{.tmll Toledo & I[ronto s 48,740

1 Arbor T 37,104
Ilu'lul.h South Shore & 70,183
Georgla Southern & F J8.009
Canadi

Grand Trunk \\.»«lrln 031,844
Det Gre Haven & Milw.
Canada Atlantle wl

International & Great \mttu!l’n

Interoceanic of Mexle

Towa Central o

Loulsville & Nashville

Mexican Inteenitlonal.

MEmml ltI:mv:r S s

Minneapolls =

\Ilnm:n?mll'i St 'IMII f S8 M. |I
Chicago Division. E

Migsourl Pacilic

Mablle & Ohlo

Natlonal Hallways of Moxieo: .

Nevaidp-Cal-Orcgon - =

Rio Grande Southern .

St Louls Sonthwestern

Seaboard Alr Ling

huulhu o Ratlway -

Toxns & Pacllic- =

Toledo Peorin & Western. ...

Toledo St Louls & \\'Hlt'm.

Wabash,

Totial (42 roads) .
Not Increase {15.15%) -

115, 100
445,000
ﬂﬂ.llﬂll
4,280

207,309
an7, 008
lil’l.‘l-iﬁ
181,101
200,011
400,700

S 13kt 13 1 0 ot i e
a

67,000
37,002

326,805

7,000

142,000 1
1 :!.l.r (1]

185,420

73,300
078,005
170,300

12,040
123,243
A48, 717

051,000
207,890/
4\ ¢ 188788/
1

LAL2
12:065
108,400
345,240
1,013,608
260,083
10,702
81,760] 70,007
582.804] 540,344

|13 073,508/11, 348,208

20,080
8,128
104,000
30,203
168,208

lll" 203
:!‘.lt_\.v'?-tﬁﬂ

847,000
177,606
1,015,520

316549
Q42,348
225,004

11,468

e
Al "-Il]

1,730,351
1,725,300

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net earnings of 8TIEAM railronds
and of industrinl companies reported this week:

——(Tross Karnings—— ——Ngl Karnihgs——
Currdnl Prepious Clkrent Previtils
Yiper. Year. Yiar: Yeur.

& 3 3 5

lin & S Foob May 0,001,484 2,704,581 Ja,03
MLIIJTI{;W‘; a'- May "11___ R e T 51 '?im;rl :)1.';..‘)
t Mr:u & AtlLbi May 204,034 a6,007
Mhm " 1o May  f s ) 2,385,030 HA0,T80
angor a Avnostook. b May 31080 RN A0T
July 'l tooAay .l 2y B} | 1,127,635
Biuffalo Roch & Plita.b-May 810,572 204,041
July 1 to May a1 8,007,207 2,708,064
Canadlan Northern, - - May 1,224,000 08,600
July 1 to May $1.. . ..-11,682,600 3,834,100
Canadian Pacitie.n. . . May 8:878,114 2,566,204
July L to May $1._. . 80,181,073 #1,122,040
Central of Georgla, o, - .May 827400
July 1 to May 8l -__11,101,181
Conteal of New !rhv\' b-May 2,400,650
July 1t May 61.< SIL724,463 23,415,038
C lusamf-nku & QOhlo. b \!Il} 2.:\1“ 711 2,363,630
July 1 to May Bl .. --2B,721,00024:213,121
i Great West . b.. \in}' 1,050,073 790,994
Uu‘l-::sn ; 1 to May #1. =N A 171,376 8,106,015
Colorado & Sauthern. h \hw '.mn 486 1,144,001

TNIY T to May 30 - .210,d24,743 13941145
Copper Bange.b. ... ,a\pr 65,117 no,006

PPty 1 ta ApE 30 BIB.600 025,160

1 Hroad . <M 23201 100,040
il ”!FII‘I’; I‘l:; May #1 a533,138 1,000,401

are & Hudgon Ms 1.?10 nh8 1,721,780
D1 0 May. 91 oMY Si021/500 7,751,628
Dol Lack & West. b “May 3 lhil.ﬂ:.“; 2,810,060

July 1 to May 31 342,811,824 30,070,483
Grande Ma 932‘195 1,720,852

Uﬂl‘.ﬂh? |m|?| “R;}';;]" }41 060651 18,000,804
Eric.a_ \hw 4,000,188 4,289,265
July 1to uny a1 =50 197,300 46,020,204
Falrohlld & Nor East.b. May 1,779 1,842
July 1 to May 31 2:1‘2#}0 18,083
I"nndn.lol: 8 & Glov.a--May 70,911 71,300

Ty Y0 May ai' 825460 704,134
Georgla i 220,383 150,623
UMY 1 to May 31.. ... 2,814,171 2.571.353
olnwrumuulo of H.lexlrn \[ny 725,281 783,459

July 1 to May 31 7.156,684 0,685,003

wa Centralon. - _May 203,323 227301
Tows, Iy 1 (0 Mag 81 . 1,094,817 2,771,830

i Island Syl .'\!ﬂy Ine 116,506 Ine 47,112
= y:-iau 10 May 31 B Ing 363,520 Tiie 10274100

M n Internat'l. .. -May 777,604 612,008 387,212 207,043
g c.?{l(i{; 1 to May i #,081,198 6, 350.330 S.420,748 2.0!3:11!

Mexlco Nor West Ry.a.May 208,820 105,780 128,134 43,230
; Ju‘il 1 to May 31 874,195 MB.'IIH 490,328 147,226
Minneap & St Louls.a N8R, A22 00,571 K69,0564 322,670

July 1 to May 31. 4,014,805 3,810, 2"! k1, 187.000 K1.020,405
K " b 5 1,003,000 1,700,523 504,254
a'u”?lnl-.‘y lnll,:: ﬁn:c.‘l__ . Z-I-.!W"i 105 23,410, U-H

Nat Rys o let ..._.\ln 4,012,322 4,441,006
oA iy 1 Eu“hcl:\y’al 57372408 44 m 081

ow Orleans Gt Noria..May 153,981
A TR A P e

3b . 1,354,005
N YN H & Hagif. b....my 5,391,2
Tuly 1 ""m My 10 60,2 a ! 55
Vo Susy & Western.ao M
NIy B oW CRr T BMAY - T 008

a.E).’N

owrds,

4,440
33 5240
9,640

W

260,79
an 418
DAan, 78T
A06,305
2,088,410
182,000
2,562,000
1,026,800
21,007,148
145,225
2,604,110
711120
0,057,008
030,257
0,307,614
BO, 304
1,235,833
406,707
4,641,624
13,1860
150,808
85,865
Bo842
728,002
2,888,547
1,212,042
13,807,184
304,018
0,126,508
1,264,123
12,001,203
def 657
5bd

200,762
2,654,701
044,857
0,440,472
T20,100
§,803,000
6,420,640
00,763,160
TR0 500
10,405,577

2,000,800

B4 T.llﬂ[l
14,290
206,973
115,008
006,715
706,851
$,120.000
1,273,284
15,304,850
624,775
1,255,314
1,271,081
14,146,800

281
1127
40,337
423,184
41,880
746,115

256,972
3,607,440
h2d,14a

36,555
348,980
det2,620
470,007
280,907
2,285,842
Ndef224
617,001  h1as.387

2,174,278 1,070,218
1a.m4.eu4‘ 17,772,534
820 | o7z 202
o8s.12. 5*’5 aas | B0l
4,701,765 ‘l' (B0 ATE 1,700,642

1,112 07,703

75,670
.‘I.U[Q.Rﬂﬁ 052,850

081,482

74 um. I.'D‘! 7.040,546°

40, EZU 103 ’20 169,720 16,014,480

——Net Earnings
Current Previous
Year. Year.
5 H

Gross Earnings
Current Previous
Year. Year.
Roads, 3 5
Norfolk & Western . b May 3,062,080 2,531,668
July 1 1o May 31 2,061,847 26,081,081
Northern Central_b 1,045,065 PE2,065
Jam L oto May 31 3,145,202 -!.?01.1112
Northern Paclic.b.. -.. May 8,550,387 5,451,007
July T to May 31 __ 67,760,744 02,313,050
Pennsylvanla Lines directly pperated-—
East of Pltts & Erie. May 13,771,033 12,032,134
Jan 1 to May S1.. 60,066,802 57,562,262 17
West of Plits & Erle foe 1,617,100
Jan 1 to May 81 Tue 7,050,600 Ine 1,967,700
Fhila Balta & Wash. .. 14,258 1,547,108 453,087 463,887
Jan 1 o May' 31 430,394 0,044,304 1,677,225 1,530, R:.’r
Ralelgh & Southport.b. May 12,000 11,400 3,612 3,764
July 1 to May a1 140,181 128,738 B0,488 47,162
Redding Company—
Phila & Reading.b. .. May 4,025,723
July:-1 1o May 31.. .. 41,488.367
Coal & Iron Co_b. .. May 2,083,331
Jily 1 to May 31 :51.330.235
Total bath cos_b I' 009,054
July 1 to May 31 2,787,002
Reading (amnany g _!\m:; =
July 1 to May &
Total all companies.
July 1 to May 31 5
Roek [-«hud Lines. b . May liﬂl.llt
July 1 to May 31 60,170,700
St Joseph & Grand. sl b_Apr
July 1 to Apr a0 - 137 :
Southern Pacllio_a ~May11,.450,127
July 1 to May $1 123728104
Southern Rallway—
Moblle & Olilo. . b 07,727
July 1'to May 31, 0,710,108
Cin N O & Tex Pac.b-May 815,002
July 1 to May 31 A.,280,5650
Alabama Gt Sauthi_b_May 370608
July 1 to May3d 1.._._. 3,860,065
Georgla So & Fla_bh. _May 164,708
July 1 to May 81...- - 2,153,076
Tldewater & Western,. b-May B, 754
July 110 May 31- .- 74,100 08,4581 0,804
Tombighes Valley. b. .. .‘\r'\s 7.048 711 3,005
July 1 to May 31, i HKﬂ THi15 20,063 25
Unlon Pacliie.a \ AY 7.56306,24 0,617,785 3,237,724 2,84
July 1 to May 31 82,718, ﬂﬂ 71 Bﬁﬂ.QRI 36,828,101 34,70
West Jorsey & Seashore_May 507,650 440,250 103,817 1
Jan 'l to May 31, ... 2,030,628 1,801,328 182,277 1
Wrightsy & Tennllle b May z14, 6% 2,500
July 1 to May 31 248,148 107320

1,008,621 091,988
12,038,085 10,476,326
107,007 213,307
A75,100 753,760
2,123,245 1,067,083
25,807,578 27,042,853

May

S, 723460 3,760,108
7.044,142 14,308,042
.Mu_\, Inc 73,800

May 1,
* . £y

3,235,707
SU.877.705
2,647,783
S2,838,0600
5,781,480
60,716,350

1,860,781 1,216,659
10,312,079 14,817,660
150,470 def.42,863
1,200,360 1,680,034
1,811,261 1,173,706
17,042,448 10,457,600
150,307 130,417
1,000,967 1,413,302
1,001,658 1,310,213
10,443,415 17,870,890
4,740,011 42,680 1,558,204
55,741,416 15,748,822 106,087,430
110,911 defd47.904 4,040
1,840,085 4,311 420,184

u 972,593 3,900,084 3.316.120
110124,420 43,003,344 37,555,930

740,803
/,057, 780

208,715
2,010,611

GO8,31T 360,121
703,313 3,208,070

204,402 121,780
3,200, 1010 l‘uld zon
166,314 ad, 202
1,884,787 401,604
0,078 1,080

211,008
2,884,510
257,023
2,400 3,021
86037
1,000 474
#8430
518,627
1,057
5,005
2,860
5,022
1,6
G

T

=

11
ba

TSy ~im Fpia
ek B L BT

z17,052
=287,068 0N,

INDUSTRIAL COMPANIES.
Giross Barningy—— ——Nel Haraings
Crrent Previous ourrent Previous
}’e‘gr. Year. CEar. Year.
3

3

Companies,

Atlantie Gulf & West Indles S5 Lines—
Subsidiary Cos.. . SApr 1,431,862
JRn 1to Apr 30-. ...~ 5,513,850
Cumb el & Tel Vo b May S70.195
Jan: 1 to May 3| 2,800,846
Phils Co (and nmlhu-:l
eorp’ng .a -

a
1,219,600

247,655
1,204,200

227,600
1,120,722

s

1,737,067
Apr 1 to ,\{ng a1 3,437,003
Linlted States Express b Mceh 804,527
July 1 to Men 31.-_. = 6; ?4I.:'u‘-u
Wells: Fargo Fxpress b.Meh 1,205,300
July L to Meh 31._ _10.680,634

a Net earnipgs bere glyen are after deducting taxes.

b Net earnings bhere glven are before deducting taxes.

¢ Thesg results are [n Mexlean curreney:

B For May 1910 additional lncame 1 glven as showinig a delleit of 33,381,
apalnst o defoly of 86,560 In 1000, aod for period from July 1 to May a1
was A dellelt of 343,610 In 1910, agalnst 4 defielt of $865.711 1ast Year.

JThe company now lneludes the earnlngs of the Atch. Top. & Santa Fe
Ry., Gulf Colo. & Santa Fe Rt Eastern By. of New Mexlco %}-ﬂ:cm.
sSanta Fo Prescott & l'!lmnh Ry.. Southern Kansas Hy. of Texas, and
Texas & Gult Ry. In both years. For May taxes amounted to $325,832,
agalnst $272.023 In 1900: after deducting which, net for May 1910 was

2,428,740, u;, inst 52,762,320 1ast vear.  For pérlod from July 1 to May 31
taxes were $3,442,551 In 1910, against $2,604,038 in 1900,

k For May 1010 additlonal Income was $8,807, agalnst §15,083 In 1000,
And for perlod from July | 1o May 21 was 126,350 1n 1010, against $138,672
IAst year.

= Includes $74 other lncome for May 1010, against $121 in 1000, and
from duly 1 to May 31 Inoludes $1,000 this year, aganst $1,182 in 1900,

797,250
1,604,503
108 854
208,858
216,440
.400,618

630,798
1.370.785
78471
446,770
$08,201
2,353,148

Interest Charges and Surplus.

—Hal, of Net E'ngs.—
Current Previous
Year. Yedr.
$ 5

12, 673xdef, 10,126
I351,187  x137,608
402,026 174,007
6,121,428 4,206,727
18,112 360,702
5,700,623 3,532,718
r17A72xdef101,010
TA84,002d11322.371
142,700 c84,762
£2,847.632 ¢2,000,548
def 423
135,334
78,401
aBR, 172
d317,658
A8,328.410
060,445 xdef20, 873
667,251 170,202
A88,702xdef161,484
5,089,272 1,001,031
24.304° £31,541
243,850 178,228
402,427 631,474
4,010,803 7,808,603
£73,842 1,081,658
9008.953 9,465,415

—Int., Rentals, &c.—
Clurrent Prervious
Roads. Yeur, Year.

5 s
77 00
808,333
530,222
5,750,908
ah78,655
ah, 774,808
282,085
2,580,034
262,873
2,810,243
12,938
122,875
34,079
364,517
H40,. 648
727,411

Bangor & Aroostool. .
July 1 o May 31
Central of New Jemsey. . May
July 1 to May al 5.566,700
Chesapeake & Ohlo. . .. May -ab73,721
July 1 to May 31.._ . ab,700,081
Chleago Great Western.May 218,320
Sept 1 to May 31 1.954,022
Colorado & Southern. . May 258,024
July 1 to May 3 2,800,400
t‘opm‘r Iihnuc. “uw 14,713
July 1 to Apr 30 130,639
Cuba llallrnml g e 40,067
July 1 1o May i 398,544
Denver & Rio Grande. 465,401
July 1 ln May o1 4,026,848
l..enmlu RE !las‘ 62,328
July 1 to May Mo c.van 070,370
Missourl Kans & Texas May 504,047
July(1 to May 31.._... 6,278,530/
New Urlmms(" North'n May 48,620
July'l ay al...... B0B,180
Narfolle & Westcm. =2 ¥ 467446
July 1 to May a1 5,132,302
Reading Company ... .May 880,000
July 1 to May 31...... 9,080,000

_i,634
027,200
432,134

May

248
37,023
54,286

403,925
d94.062
42,391,713
rilefh3,551
def00,726
843315
£1,167,014
27,082
203,810
S2.002
5066433
436,761
8,201,058

.\!n;'
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INDUSTRIAL COMPANIES.
—Int., Rentals, &ec.—
Current Prevlous
Year. Yeur,
5 §

—Hal, af Net E.ngs.—
Current Prepious

Companies. \'c;lr. Year,

Atlantlc Gull & West Indles 5SS Lines—
Subshilary Cos_ - _ .. .. Apr 103,505
Jan 1 to Apr 30-.-._.. 656,268
CumbTel & TelCo.. .- _May d7.717 41,110
Jan 1 to May 31..... .- 230,311 214,279

175,077
503,328
109,038
B4, 808

186G, 500
715,143

aThese ligures nve after deducting other Ineome.

e After allowing for miscellancous charges and credits to Income

d These Nenres are after allowing for other fncome and for discount and
exchange, The g of $10,000 {8 deducted every month from aurplus
and placed to the eredle of the Renewal Fond.

z After allowing for other Income recelved.

ELECTRIC RAILWAY AND TRACTION COMPANIES,

Lalest Gross Earnings. Jan. 1 to latest daie,
Nama of

Road,

Current | Prevfous)
Year. Year.

Week or

Current | Pravious
Maonth, |

Year. Year,

o]

EESEND
e e - T
et L= 1 1
- O el

E]
Amerlean RysCo. .. |\ 210,682
eAur Elgin & Chle Ry
Buangor Ry & El Co_|)
Baton Rouge Elec Co.
Binghamton St Ry._
Birm By Lt & Power
Brocktond Ply St 1ty
Cape Breton BElee Co |/
Carolina Pow & Lt Co|)
entral Penna Trac. .
harleat Con Ry G&RB
hic&OakPark El Ry
chicago Rallways Co.|March - .
Cleve Palnesy & Fast/May .. i
Dallas Elesetrle Corp. [April - . 400,471
Detrolt United Ry_ . _|2d wi June 4,235,711
Dulueh-Superlor TrCo|May - . 369,453
Easys Penna Rys Co_ 4 ! 4,2 168,080
East St Louls & Sub._ |\ 702,328
El Paso Electric. ... 188,080
Falrm & Clarks Tr Co 170,171
Ft Wayne & Waliash
Valley Tractlon Co|April 420,071
Galv-Hous Elec Co. | Apell -
Grand Raplds Ry Co|May A88.045
058,815
128,260
90,0

3 3
1.504,082| 1,375,077
0 i)

e
- haze

b b
352

=
-3
[
-

105,058

a1,827

121,622{ 100,281
104,550| 93,721
03,207
Havana Electric Ry. 42,414
Honolulu Hapld Tran
nd Co. #
Houghton Ca Trie Co
Ililnols Traction Co.- .
Jacksonvlile Elee Co.
Kansas ¢
Lalte Shore Elec Ry .
Milw El Ry & Lt Co._
Milw Lt Ht & Tr Co
Montreal Street Ry .
Nashville Ry & Light|{A
New Orleans Ry & Ly
North Ohio Trac & Lt BO5,062
North Texns Eleq Co_ 3 448,880
Northwest Elev Co__ 913,431
Norf & Portsm Tr Co|A
Oklahoma Clty Rg..
Paducah Tr & Lt Co.[A
Pensacols Electric Co
Port(Ore) Ry L&P Co|}
Puget Sound Elge Co .
Rlo de Janelro Tram
Light & Power.__.
St Josoph (Mo) Ry Lt
Heat & Power Co._|)

581,833
2,664,180

a607,417
140,144
70,437
300,500/ 2,100, 1,842,046
143,581 '502,286) '533,000

0106.476] 646,118| 3,428,116 3,010,080

70,687 408,014 377,824
Sao Paulo Ty, Lt & PN 1,145 867 1,003,302
Sayvannah Electrle Co 104,588 100,143
Seattle Eleetrie Co. (A s
Son Wisconsin Ry Col! 5,0 00,040
Tampa Eleetrie Co.. 212,007

2D8,142 1,768

Toledo Rys & Light. May
Toronto Hallways. . _|) th oo _| 341, ] 5
Twin Clty Rap Tran_ 2d wk June| 153,000, 131,286| 3,220,580 2,021,220
Underground Fl Ry i
of London—

Three tube lMnes_ . - | Wh June 25| £12,505

Metropolltan Dist. [WkJune 25| £11,347 £273,3438( £248,240

Unlted Tramways. Wk June 25] £7,301 £162,810{ £143,035
Unlted BRs of San FriA 848,015 261 2,404,867] 2,337,252
Whatoom Co Ry & Lt|+ 42,0661 134,515 127,817

£330,735) £326,005

¢ These fgures are for consolldated company.
the Norfolk County Ferries.

d Includes earmings of
Electric Railway Net Earnings.—The lollowing table gives
the returns of ELECTRIC railway gross and net earnings
reported this week. A full detailed statement, ineluding all
roads from which monthly returns can be obtained, is given
onee a month in these columns, and the latest statement of
this kind will be found in the issue of June 25 1910. The
next will appear in the issue of July 30 1910.
——Groas Earnings Net Earnings
Current Previous Currdnt Previouy

Year. Year. Year. Year,
3 3 3 5
Blrm Ry, L & Power.a.May 218,575

Jan 1 to May 31.._... 1,070,700
Cleve Painesv & East_a May 30,255
Jan 1 to May 81 120,317

Cleve Southw & Col....May 86,270
Jan Y to May 3l-__ ... ST 2588 419,008
Detrolt United Ry b. 706,380 A64,507
Jan 1 to May 31_ 49,512,605 2,040,573
Lake Shore Elec By.a. - May 100,424 §0,545
Jan 1 to May a1 423,104 378,851
New Orleans Ry & Le. May 623,330 514,897
Jan 1 to May 31...... 2,604,160 2,562,054
Nor Ohlo Trae & Lt.a. May 207,323 186,740
Jan 1 to May 31 865,662 75,738
Rio de Jan Tr,L&PCo.a.May 016,478 B40,118
Jan 1 to May 31 3,428,118 3,010,086
SaoPauloTnL&P Co.a. . May 237,008 100,277
Jan 1 to May 31_..___ 1,145,567 1,003,302
Toledo Rys & Light.b. . May 237,088 212,830
Twin Cty Rap Tr Co.gq.May 027,046 560,217
Jan 1 to May 31:..... 2,031,043 2,660,005

Western Ohlo Ry.b. . _May A6, 134 40,011
July 1 to May 31...2.0 473,020 410,600

Roads.

164,820
019,587

28,030
105,658

7022

Bb011
426,530
15,800
57,140 48,125
399,202 20,850
144,001 116,697
419,080 275,328
1,254,808 1,113,040
A7 441 42,424
170,741 140,250
240,901 236,620
1,273,618 210,250
16,073 81,016
04,557 330,340
450,351 254,382
1,083,986 1,137,137
150,458 114,707
730,841 045,100
80,773 80,223
438,604 308,247
1,485,192 1,206,364
21,610 18,501
222,602 158,235

07,635
346,816

11,002

a Net earnings here glven are after deductlng taxes.
b Net earnings here given are befors deducting taxes.

Ditized for FRASER

Interest Charges and Surplus.

—Int,, Rentals, &¢.— —Bal, of Nol I'ngs,—

Current Provious Current Previous
Roaids. Year, Yoar, Year,

3 $ 3
48,513 22,837
100,820 122,914
0,741 0,618
13,684 7.000
11,520 4,818
4,000 a6
167,008 135,005
511,911 402,610
12,405 7.843
2,882 det.22,012
64,478 034,020
300,116 246,379
na, 608 41,107
148,015 111,274
*13,830 15,673
¢108.450 ¢107,0086
o784, 103 cO07,8567
6,106 3,107
43,128 20,288

Blrm Ry, Lt & Power. . May
Jan § to May 31

Cleve Painesv & East..May
Jan 1 to May 31._____

Cleve Southw & Col.. . _May
Jun L to May S1.....=

Detrolt Unlted Rys. .. Moy
Jan 1 to May 31

Lake Shore Electric |
Jan 1 to May 3

45,408
220,010
0,060
43,762
27,773
130,165
164,408
504,527 709,337
35,036 34,582
173,850 172,171
L7, 172,700
TR 863,880
43,3756 43,800
216,545 210,070
76,174 70,871
140,112 140,251
701,020 687,507
15,445 15,304
169,564 167,047

& Alter allowing for other Income recelved.
¢ Includes dividends on preferred stock.

Jan 1 to May a1.

North Ohllo Trac & Lb..
Jan 1 to May 31

Toledo Rys & Light._. . May

Twin City Rap Trans Co.May
Jan 1 to May a1l

Western Ohlo Ry._....May
July 1 to May 31......

ANNUAL REPORTS.

Annual Reports.—An index to annual reports offfstoam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month, This index will
not inelude reports in the issue of the “Chronicle” in which
it is published. The Intest index will be found in the issue
of June 25, The next will appear in that of July 25.

Des Moines & Fort Dodge RR.
(Resulls for Year ending Dec. 31 1909.)
The results of operation under the lease of the road to
the Minneapolis & St. Louis RR. compare as below:
OPERATIONS AND FISCAL RESULTS.
1009, 108, 1907,
5 5 3
154,775 128,875 136,774

436,443 S21,650 308,201
an, 052 34,407 da.024

y 1006,
Earnings— [
Passenger
Frelght -
Mall, express, &e. ..
Rental track—Des M,
Lo (}n)wﬂc. Iai—0C. R,

400,030
27,707
22,722

8,607

372,409

48,065

7,173 9.045
Total earnings 620,071 627,628
Expenses—
Maint. way & structures 103,334
Maint, of equipment_. - i [ 44,501
Tratllo
Transportation _______
General
P e e
Hire of equipment._

30,700
11,727
612,512

T 20,801
Other rentals, Int, and
miscellansous _. ...

187,175
17,085
10,130

an2,024
264,004

26,050
137,880

L1506
(D) 38,175
211,867

anp,122
150,040

20,400
152,880

(6) 38,176

Total deduections = 175,680 211,465
Snrplus for year. def, 18,123 def.61,508 23,580 V17

Noto.—There was expended for additlons and Improvements 54,202 In
lnlgs.tS?:dﬂlQ ln 1907, 3‘65.0‘:.1 In 1006 and $57,384 In 1905; In 1009 amount
not stated.

480,477
232,086

17,400
152,880

(838,175
208,453

Total expenses 410,042

Net earnings. 162,457
Deduct—

- 22,700

Taxes

Interest on bonds_ _
Int, on ctfs, of indeb
Div. on pref. stock . _

GENERAL BALANCE SHEET DECEMBER 31,
1000, 1008, 1000, 1905,

] Liahiiitler— $
Cost of il & equipt 8,423, 0 | Comumon stack, . ---4,283,100 4 253,100
Lmprovemenls, &o_ 7 Proferped stoek. TH3,600 763,600
o0 M., badd, Dy treas. o 000 A0 | Flrsg M. bonds. 4,072,000 3,072,000
Blils recetvibie— 9.2 19,600 § 24 M. 5% bonds HOOL000 600,000
F, H. Davis, Treas. B8, 64,408 | Unelafmed (lyy - L A
M. &80 Logen,nee't 114,113 104,818 | Insirance fund. - . 0,400 4,835
Bal, to proft & Joss. 121,040 183,828

ST s o A 8,947,100 8,012,955

Agseit—

Total .. ...

=== <8, 847,400 8,612,255
—V. 00, p. -

American Car & Foundry Company.
(Report for Year ending April 30 1010.)
Pres. Frederick H. Eaton, June 30 1910, writes:

General Resulls,—The past year has shown a marked lneceaso of activity
in all departments; In Doth volume of bustness and earnlngs there hoas boen
o declded Improvement over the preceding year. The pendency of Fed=
oral legisiation affecting rallroads and tho possibility of governmental [1l-
gatlon during the closing part. of the year, however, had the elfect of ma-
terlally eurtalling the demand for new equipment—aso that by far the greater
portion of the year's business was entered duaring the dost hslf of the year.

The business dong durlig the past year was of necessity taken on i
strongly competitive basls: and as a result the company has had to work on
4 tarrow margin of proit,

Notwithstanding these conditions, the net earnlngs fhow an Incrense of
31,102,047 and the company had on hand on Apell 30 1910 oriders conslil-
erably In excess of the orders on band at the cloge of the two precoding years,
The net earnlogs for the year were $4,080 478,  OF this, there have been
paidd the 736 prefecred dividend and a 29 dividend on the common Stack
—making a total of $2,700,000, The balance (31,380,478) hag been added
to surplus aceaunt, making this account $23,052,650 nt the close of the year,

Steel Car Pliants,—The report for the year 1008-00 showed o' reservi of
$1,138.155 for constructlon of sud additions to stesl car plants, Of this
reserve there has been oxpended $670,184. By this expenilture we have
bullt 8t the Penlpsular plant, Deteolt, an extonston, with taeks, glving us
there an additional alsle; ot Berwlek, an extenston to the steel passenger
car department and o thied aisle In the frelght car department; st Wil-
mington, wMiitlons to the stedl passenger car department, making now

possl ble there the complcte constructlon of steel passenger ears; pnd bt
.é;i. Chnrles we have completed amd Nl"mltml the steel passenger car shop wo
Il I eourse of erection at the elose of last year, and hayve poartly cotn-
plated an additional ghop,  With this additional shop we shall have st St.
Charles a complete plant for the construction of sllsteel passenger cars,

To reimburse this fund for the expenditise of the past year, and. to keep
the company In positlon for the carcylnig out of s fxed polley with regard
to steel car construction, there hag boen added to this reserve $1,000,000,
waking the total of this fond carried over to the new year §$1,402,020, ns
agalnst $1,188,160 on April 30 1009,
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The managetent did not conslder 1L adyizable to begin the construction
of the additionnl steel car plant cantemplated a year ago, deeming It, 1n
view of existing conditions, preferable that the capacity of exlsting plants
gshould be Indyeased, We remaln, hawever. prepared to construet. this
additional steel car plant Just as soon as 1he Interests of the company will
bo best sorved by so doing, In all improvement worl, the management
has had In mind the growing demand for steel In preference to wooden-car
construction: and the company ls prepared for the thne when cars of steel
will entirely supersede those of wood.

Working Capitat.—The remalader of the net earnings, amounting to
$380,478, has been added to our working capital, strengthening this account
Fo that It now amonnts to $17,770,023.  Notwithstanding this, our work-
Ing capital Is even now hardly adenuate for the company’s needs.

General Tmprocements—From our “resepve for general overhaullng, 1m-
provements and malntenanee,' there was expended during the year SHa8 .~
414, covering varlous [mprovements In power houses, the lostallation of
considerable new machifery at i number of plants, the electrification of
several of the shops and the completion of the caulpment of the new wheel
and gray iron foundry at St Louls.  ‘This leaves to the ered|t of this account
$628,107, which 1s deemed sufficient for the coming year,

FISCAL RESULTS,
113{!;!-10. 1008-00.

5,725,008  $,741,975
1,035,620 846,144

2,805,831

1007-08. 1908-07.

1
10,624,674 11,115,088
1,603,104 1,768,004
i

B,061,380 1
520,705 Ha
225,008 60,000

8,214,018 8,130,530
2,100,000
(2)600,000

Earns. from all sources_
Henewals, repalrs, &o. .

Net earnlngs. - .. ---. 4,080,478
New constr'n ch'ged off

Approp'n for Ins. res've .

4,080,478
2,100,000
(2) 600,000

Net Income_ .- caaa
Pref. divs, (795) v
Divg. on common
Res've for gen. overhaul-
Ing, Imp'ts & maint. .
Reserve fund com, div.

1,050,000
600,000

195,831 2,814,618
22,307,247 10,552,680 14,113.004
Tatal surplus

22,583,078 22,307,247 10,552,030

+ There was expended In addition, for extraordinary \mproyvements, and
eharged to the reserve for general overhauling, improvements and malote-
nance, $634,414 In 1008-10, agalnst $483,410 in 1908-00,

BALANCE SHEET OF AFRIL 30.
1910, 1906, 1010, 1600,
Liafllitles—

] L]
Preterred stock. - . 30,000,000 30,000,000
Commnon stoek ... 30,000,000 30,000,000
Vouebers nnd loans
payable - .....12,050,224 3,271,625
Iniurunee reserye. 1,000,000 1,000,000
500,000

Reserve  payment
Wiining'n plant 500,000
028,107 1,166,631

1,380,478
22,603,078

23,052,660

Balance, surplus. ...~ 5,439,530

Previous surplus

Aspsets— $re L
Coat of properties *B,152,532 A5,152,631
Materlil on band . 18,763,223 5,010,017
Aco'ts, &0, reo'le, 12,278,782 8,744,005
Stocka and honda

ot  other  com-

T01.860 38,6507
8,700,000

4,030,877

2,041,661

For gen, oyerhaul'g
Impte. & masing,
For constrn of &
additions to steel
eir planta, . . ...
Reaerve for dlys.
on com. Btock. -
Div. pay. July 1.-

eposIt oo iees

Cagh on hand and
in bank

1,188,155

100,000

1,402,020

000,000
675,000

075,000
Hurplus aceount. - 24,052,550 22,603,078

Toalaciias - 100,807,967 00,014,430

* Includes cost of properties, plants, &¢., to Aprl 30 1009, 8§64,044,376; nddl-
Uona 1o Steel eor plants at Berwlek, Detrolt nnd Wilmington and few steel l]mmou-
ger car plant at St. Charles, §676,134) reseryatlon for ponstruetian of and ndditions
to steel ear planta, $1,402,020,—V, 88, p, 1615,

International Mercantile Marine Co.
(Report for<Fiscal Year ending Dec. 31 1909.)
The report, signed by ©. A, Griscom, Chairman, and
J. Bruce Ismay, President, under date of June 30, says
in substance:

General Results,—The combined Income account for the year 1800 shows
& surplug of §1,182,335 after meeting all fxed oharges and operafing ox-
penses, inr_lutHnE all repalrs, malntenance and overhauls, as compared with
a deflelt of 31,720,083 for 1908, an (ierease of $2,012,317. )

This result does nob inelude the operations of the Leyland and Natlonal
Illges, In which your cotpany has important holdings. These lnes have
made solimmw reports showling & profit for the year In working the Leyland
Tine of £33,004 and a loss of £1,520 for the Natlonal Ling.

Instirance~—The Insurance fund for the year 1008 shows & loss of $300,758
due maluly to the total loss of the steamship Republle, the larger portion
of which fell upon the fund; but, as stated In the last report, the prolits of
the fund for 1808, amounting to 31,062,344, were retalngd on aceount of
this casualty, and therefore the loss was promptly pald. It was ascer-
taiped o 1900 that the premiums which were helng colleoted were greater
than required, and we therefore declded to hold $354,811 In reserve, with
which amount, together with Interest, §2,040, the proft and loss account
has been eredited,

Notwitlstanding this, the working of the fund for the years 1908 and
1000 has resulted In the surplus assets of the Insurance fuod belog Increased
bg son?.h%l%. Tgklnw the total surplus o the cerediy of this fund on Jan, 1
1010 §1,0605,080,

Balance Shieet — For the sinking fund, $250,000 of the 5% mortgage bonds
will be retlred at par on Aug. 1 1010,

The debenture honds of constitucnt companles held by the publle
amounted on Dee, 81 1000 to §6,677.034, 48 agalnst 56,180,152 Dee, 31
1008, These amounts include  £1,250,000 debentures lssped by the
Oceanle Stedam Navigation Co,, Lid., In 1008, to provide for the constrie-
tion pf new tonnage, and from tho proceeds of which payments are now
belng made on account of the new steamships Olymple and ‘Meanlc as they

become due

The Fleet  The followlng Breamers have been added to the fleet during

1008, mar  ally strengihening the respective services:
Steamahip,  Lonnoge. Tragde. Stedmahip, Tannage.
Tapland - .. 18,604 N.Y ~Dover-Ant. | Mlonewasiald 315 N
Laurentle 14,802 Montroal=Liverp. | Maltonlans. 6,800 New Orl-Liverps
Moganglo . 141878 Montreal-Liverp. | Talnul*. . . 0,057 London-New 4.

* Tointly owned with Messrs, Shaw, Savill & Alblon Co,, Lud.

In nddition the Rangatirs was completed In February last for the Shaw,
Savill & Alblon sefvioe; and the Pakeha 14 expeeted to enter the same service
in Sept. 1010, In each of these your company has an lmportant dnterest,
The Meltonlan, constructed for the Leyland Lioe, was placed [n eonimission
Ihn Auuuu;. 1900, The Cambroman and Kenslngton anid the Texan have

een - sold.

The work on the new steamships Olympte and Titante, whioh are intended
for the New York-Southampton service, smd which when  completed will
b tlie Inpgest vesseld I the World (having o gross reister of about 45,000
tons eachl, I8 progressing very satisfactoelly, anid 16 1s expected that the
Olymple will take her place in thie service I the summer of 1911, W be
tollowed stortly thereafter by the Tiwnle,  Although theso steamers Wil
not - possess exeeptionsl aﬁre\'d' tielr huge stee amd splend)d proportlons
will muke thermn most excellent gen bonts, ‘They will represent ovorything
that 1% most l!{l-lll‘(ﬂl n steamship consiruction, snd thelr (niedor ar-
rangements will inel restanrant cates, Turklsh baths, soquash Facguet
courts and gymnpaxiu and most spactous promenade and sun deelc des
cominodations, W o ufident that these steamors will st onee ostiabs
lish themselyes n the favor of the tavellng publie,

The number of vestels now in the varlous serviees 18 126, represeniing o
gross tonnagn of 1,058,248 tond, to whieh will be added, when the threo
Kteawicrs now Duliding sre compluted, 07,800 tona gross, makiig 1 sl &
{otal tonnage of yaur owin and sulstdiary companies of 1,151,038 tons, viz.:
No, Gross Tons. | No, Gross Tons,
o ccsansesarnaslbder 5,000 40 i e 15,000 L0 20,000
[T - 0,000 to 10,0004 - 20,000 to 30,000
Y2 e mrmnens a0, U0080 10,000 | &e b ccnrsmaaa s =20 OUE 45,000
and ane trafning BhIp. oo it ccciaiaasmnana ST, 1,814

T'rade.
. Y .-London.

Genaral Remarks —While the trans-Atlantle passenger traffic, which forme
A very lmportant part of the compans's business, showed a substantial
Increase In 1000 as compared with the previous year, 1t did not equal in
volume that for 1007, ‘The business during the first half of 1010, as com-
pared with 1008, has ghown a dlstinet improvemant, though still falling
somewhat below the recond ?-1-.11- of 1907; and 1t 18 expecied that the results
for this year will l:(lm{mn‘ avorably with those of the previons two years.

Although Improved Uusiness conditions In the Unlted States have resulted
in & very much Increased lmport traffle, the extromely high priced of all
foodstuffs ln this counlry very materially reduced the esport Dusiness;
consequently, the compuny's r:nrmm;s from Lra Atlantie frelghts durlng
Inst yvear were serlously affected. Consldering the large amount of our
enrgo tonnage, the directors cannot but view with concern the present ex-
port situation in the Unlted States, but fortunately 1t has been possibie to
transfer some of our trans-Atlantie steamers taother frolght trades Inwhich
the company |s Interested, and 1t 18 believed that by gradually extending
this polley, the cargo tonnage may be more equally distribyted among the
trades of the world, and thus be less llable to be affected by the changed
conditlons of the trans-Atlantic movement.

The present particularcly high prices of cattle and hogs have materlally
reduced the export movement of live cattle, dressed beel and packing-house
products, I the carclage of which your companles are mueh Interested.

The trades between Great Britalo aond Australia and New Zealand, and
between the United States and Australlacand New Zealand, have been
patisfactory, except durlng the lavter part of the yvear, when o serlous dis-
turbance was caused by & strike of coal miners in Australla, resulting in
conslderable detention to the steamers and In lncreased expenses,

The general Incresse In the cost of all materials purchased by the com-
pany, particularly in the Unlted States, has Increased the cost of operating.

The new steamers Laurentic and Megantio, placed in the United King-
dam and Quebec and Montreal service during Inst season, have earned a good
reputation with the travellng ;llsbllc. and have proved themselves n very
useful type of steamer: but unfortunately the results obtalned were, from
n Onanclal polnt of view, disappointing, owing to the conditions of the
trade, and to the competition of subsldized lines, However, everything
points to the depresston of the past year belng followed Ly o large Increase
of Immigration Into the Dominion durlng 1010, In consequence of the
extraordinary development of the Northwest, so that your directors are
hopeful that the results of the present season will justify the placing of
steamers in this trade.

EARNINGS, EXPENSES, CHARGES, &o,
1808, lﬂsl\'.'l\. lﬂ;)?.

Groes voyage earnings. - 33,401,485 20,081,044 28,253,588
Miscel, carns,, divs,, &e. 401.723 48,704 1,013,000

Total recelpta. .....- 33,063,208 30,020,745 39,200,588
Gross oper. & gen. exp. . *20,267,754 *20,653,891 32,242,543

4,005,454 B75,857  7.024,045 8,004,035

3,602,121 JALZ 484 3,308,713 3,420,009
01,884 109,016 J6,34590 315,506
BO.5T4 89,031 63,845 00,141

44,373 e e

3,870,570 #.005,503 3,488,007 3,785,830
sur. 824 B74 df.2,810,0406 sr.3,535,048 sr.4,208,190
Add surp, lns, account. . 357461 1,062,344 441,681 701,908
Pros, purch. bds. for 8, f. e 27,410 67,021 28,007

Balance far the year.. . sr.1,182,335 t.1,720,983 &r.4,033,731 sr.5,028,754
Deprec'n on steamships_ 4,000,0000 5,000,000

* Includes $1,076,663 for “overbauls, lay-up expensea and bettermenta’™
In 1900, against $1,247,934 1n 1908, $1,208,681 In 1907 and $1,043,012 In "06

CONSOLIDATED HALANCE SHEET DEC. 31—COMPRISING AMERICAN,
RED STAR, WHITE STAR, DOMINION AND ATLANTIC
TRANSPORT LINES.

1908,

Assipy— £

Cost of property. 178,011,000 177,761.817
Investments—
F.Loyland &Co.

(I000), Ltd. . 11,985,177
Nat.88,Co, L, 434,505
Bundry ship &
nilted co's ex,
members’pa &

Gov't deps..- -

Cash depos. with
trustees of mige
Inyentories ..o
Agots, recelv'le.
B rio, & loans
Int. reo, & geor.
Agoney balances
Markot gtocks &
baonda
Caaly (i hanks &
on hand..-..-
Open yoy, hocts
charges & un-
explred Insur,
Improv'is, bet-
terments, &o..
Dike. on bonds. -
Detelt . coeenea

1806,

35.93[.412
1,227,801

37,150,213
*20,155,178

Net earnings
Deduct—
Interest on bonds
Int, on loans, &c
English Income tax. -~
Int. on adv. for constr.
new ships

Total deductlons ... -
Halnnee

1909. 1908.

3
51,730,971
40,031,735
18,006,000

62,744.000

1004,
Ltablitties — &

Proforred stock . 61,730,071
Common sthek_ 49,081,735
0% 18t M. bonds 18,086,000
4369 M. & coll,

trust bonda... 52,744,000
Deli, bonds eon-
Btit. co's held
by pubilie.- .-
Lodns on mtges, 474,183
Lonns, Dills pay-

able, &e...... 3,785,280
Acota, payable. 3,78
Agency balanees
Interest. acorted
Leyland Line ad-
VANCHE, &oo .o
Natlonl Line ad-
vances, &o. ...
Resarves—

For ltal.for re=
Tinbibit' nd re-
repatrs, forin-
sur, cialms &
far cutalanding
Do Line shs,

Diefielt crndited

1o profit & loss.  2,123.8 1,510,429

Insuranes find. 80 2,002,544
Tiepree'n fund.. 0,087

Miseallaneous - .

Burplus, -« oo - -

11,606,177

432,123
6,077,035 6,380,132
690,988
2,004,108
4,175,406
111,036
1,002,625
25,473
42,850

604,550 501,738
25,074
102,127
1,404,073
166,300
9,467
a41,882

520,411
4,063,818

1,621 003
325,550
6,266
18,367
508,600

3,695,635

42,214
15,156

1,232,428

154,825
404,348
1,297,356

1161486

40,572 467,852

202,511,543 202,048, 100

Total
—V. 50, p. 104,
American Telephone & Telegraph Co.
(Report for Fiscal Year ending Dec. 31 1909.)

The annual reports of 8 number of the corpanies controlled
and allied propertics will be found below,

Tt i4 to be noted thiat, owing to some changes in methods
of accounting, adopted in many cases in 1909, the compari-
gons of earnings and expenses for 1009 with those of earlier
yenrs are innccurate, although the final results remain un-
changed. This is due to the faet that in 1809 the items of
real estate revenues and expenses were merged with other
aecounts. Prior to that year it was the prastice to charge
the different departments Tor the space occeupied in the com-
panies’ real estate, the amount charged being taken up in
the expense aceountd of the departmients and the enrnings
on real ostate. Beginning with 19090, real estate earnings
represent. thoge on real estate rented to outsiders only, the
renl estate upkeep being now charged directly to expenses,

The haldings of the compuny in its several subsidiaries in
May 1009 were given in the “Chionicle,” V. 88, p. 15564.—
V. 90, p. 1046, 916.

Bell Telephone Company of Canada.
(Report for Fisacl Year ending Deée, 31 1909.)

The report, signed by Pres. C, P, Size and Vice-President
Robert I\{:wkuy, Feb, 24 1010, said in snbstance:

Tatal
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PR The company now owns and operates 470 exchanges and 1,247 agencles;
13,671 subscribers have been added, the total number of sets of Instruments
now carning rental being 114,735, 2,080 miles of wire were added to
the long-distance system In 1909,  The long-distance lines now owned and
operated comprise 48,060 miles of wire on 8,026 miles of poles.

Barly 1n the year the Government of the Provinee of Saskatchewan,
having declded to Inangurate a system of government-owned telephones,
opened negotlations with this company for the purchaseof Itsplantin that
Provines. A salewas effected lu May, but as the accounts have not been
fnally closed, It 18 not possible to state at this time just what the result
will be. By this sale the total number of instruments was decreased by
2,020 and the gross reveniie by $69,794—but this apparent loss has been
more than made up by the lnereased business In Ontario and Quebee In

0w,
The company has made arrangements for exehange of buslness withabout
:!allllndcns:mlmr. compales, serving over 20,000 subscribers.
P From the balance of revenue account, amounting to $549,548 [$80,657
Dee. 31 1008, plus surplus for year, $468,880.—I2.], $50,000 has been
c.-lmr!:ed to depreclatlon of real estate; $21,677 charged off patent account:
$07,205 has been carrled to lire insurance reserve: 35,485 to aceldent \nsur-
ance reserve; 3125,000 to depreciation reserve and $126,000 added to the
?g?lt'lm?glil-‘ fdccount, leaving a balance of revenue account to be carrled to
0 by .
3400,000 has been carrled from suspense account to depreclationreserve,
which Is now $725,000
1909, 1908, 1907, 1906, 1005,
Subseriliers Dee.31.119,7306 104,084 111,118 05,145 78,100
Miles of wire. .. - 48,0900 46,870 40,748 43,100 37,082
5,026 &,183 9,540 9,301 #.645

REVEN UE
L9040,

1IN, 1004,
0 57,172
1 30,000
7,800 7,085

ACCOUNT.

1004, 1907,
$3,811,050
1,262,518
18,716
238,704

514,820,657
$3,624,063

1906,

$2,775.002
1,081,074
16,140
265,010

54,139,330

Exchanges (less unearned
rentals)

Long-distance llnes.

Private lines. ...

Miscellaneous 281,040 2

54,580,600

52,002,029
16,004
40,376

182,450
14,483
25,150,082
$1.424,274
1,000,000

_5-13-1.3'.'-1

Total recelpls. ccco o~ 34,040,107

rpensos—
Operating $3,234,185
Legal . 13,000
Insurance «..... 37 A0
Bongd sinterese. . . 182,450
13,080

Mlscellaneous

Total expenses $3.-1Qll,;\0&
Netrevenue - _51,4068,880
Div.(Inel, Jan. 18100 (8%) 1,000,000

$468,889

$2,010,202
41,467
41,421
142,983
20,417
53,146,480
5002850
726,077

$200,178

14,377
$3,785,850
$1,043.707

871,018

5172,770

Surplus for year

BALANCE SHERT DEC, 31.
1000 1008,

Asself— 3 L
Plant nnd patént

ROCOUNY b ooe=- 1035463 14,055,300
Stores on hand . - 7l 12,603
Itenl estito -= L774,530
Htoeks & homds. .
Die from dgencles
Diehtors
Cash

Bongd weconnt. ... 3
Contingent doeonn
evenue neagunt.
Various reserves. .
Bond Int, resecve.
Snndry ereditors, .
Suspense peeount .

50,057
2,200, 081

Total - Taotal cena==2 1086683 21 402,057

o Hee text nbave,

b Inpludes reserve for malntengnee, 007,020, for unearned rentinls, $703,263; tor
Nee Isuranes, $500,000; for acoldent [nsurance, $200,000, and ftor depreclition,
$725,000 (3600000 teansterced from suspense sccount and $125,000 feom revenue
neeountl.—Y., Vi, p. 561

Bell Telephone Company of Missouri.
(Report for Year ending Dec. 31 1909,)
INCOME ACCOUNT.
Eartings— 1904, LODS. | Erpenses— 1909,
Exohange seryice, 21 808,615 31,772,708 Genernl & tnxes. . $273,983
Toll seryive. ... 08221 1442, e SETYET

Real estile...-..
Miscollaneons . ..

1008,

278103

149,300

450,000
it

Migeellnnies

R g e |
Total -.. S1,084; 60 32,000,356
Net enrnings.-
Diyldenids (8%)

Surplus for year
Note.—As to changes in acdountiog, see Am. Tel

HALANCE SHEET DEC. 31.
100D,
5

L3006
061,988

7,530
& Tel. Co. above,

1008, | 1904, 100,
| Liatpifss— 3 -
A16 | Caplral stoek. . _. <
'.Isurplm S S
Ace'(s payable. . -

00,007 | Tieseevind - - oo _

2,051
£

Agins—
Constrie'n & prop.
Conste'n [or yenr
Bupply dep’t.-.
Heal estate. .
Btocks and bondls.
Bills & aco'ts rec. .
Cash

8
5,758,(00 8,779,500
407,035
414,075
441,747

272,424
61,268

. 0,065,857 9,632,087

Bell Telephone Company of Pennsylvania,
(Report for Fiscal Year ending Dec. 31 1909.)

The recent inerease of $18,234,100 in the capital stock,
raising the amount outstanding to $59,000,000, chiefly in
connection with the purchase of the Central Distriet & Print-
ing Telegraph Co. (see that company below), was mentioned
in V. 90, p. 1679,

= The statements submitted showing results of the operatlons of your prop
ertles durlng the year, and thelr financial condition at 1ts close, contaln
the combined Nigures of the several companles forming the system, namely:
The Bell Teleplione Ca. of Pennsylvanla, The Delaware & Atlantle Telegraph
& Telephons Co., The Diamond State Telephone Co., The Chesapeake &
Potomae Teélephone Co. and thelr subsldiary companles.
RESULTS FOR YEAR ENDING DEC. 31,
1004, 1005,
Hubseribers Dea, 31 351,030 310,278
Earnings— 3 3
Exchanges. . - LG0T, 414 0,028,708
Toll lines. .. - 1,816,701
Private lines.. ... 31,700 33,654
Real estate rontals . 408 821 | [natrument reatals 450,505
Diva. and Infirest A0 12,5615 el est, expeiises ...
Mistolianous - . 1 +B3,042 | Misoo! QA8 008
I 5 LRGABL00 278 TG

11, expetises.
3 o PRURETeHL i s - e

Ubpbee—— | 0 [Ty Vi

Total 11,000,032 11,454,651 | 4 Hatal oo+ -in- 8,001,700 8250 201

1 Ravenue baance. .. - - Lt L e i e 54,2330 3,175,320

Diytdends deelared (G70) -z 0idatia g il s oy oyl sbie de - 203,000/ 3 357 42y

[ointe e et

Balance, surplus for Year. - ceeo-z... 561,233 787,508

Notd.—As to changes In aeeounting, see Amerfean Telep. & Teleg. Co, above,

1900, 1008,

1040, 140
2,004,703

3.165,005
401,881

Erpentes— 3
Gen, exp. & taxes. 1,102,737
Procuring & hand-

ling traffle 2,067,426
Malnt, & reconstr. 3,827,005

B06,254 |

. Bl & woo'ts ree. o

DEC. 31,

BALANCE SHERT
16909, 19058 1000, 1008,
3 Liabiiftles— §
5 Caplusl stoek <o 41,650,000 41,530,000
- 4,840,180  3,278.056
3088500 }
0,000
(il

Assety—
Redl estole. - - o,
Conatrie - -.45,0 é ' 8

221

Supply unt.

Tools mid tedms .
Sinking fund ;
BIIA & goo'ts foe 770,38 { 847
Cashe - e
Htoeks and honds

Bills piaynbls. . o &
Aco'ls payable
887 L ied've fordiy. -
T05,500 | Ttes"yo for m ot ..
| (ithier reseryes

177502

13,6030 468,300

Total o
‘Ihe gdaltlons 1o
Itedl eatate, $40,475; undergroun
ment, 720,267 other plint, 3118525
[In Feb. 1010 4 certificate was filed at 'Trenton; N, J., merglng the Dela-
wars & .\tl:trl}]c 'Iuh'phu:yf Co, of New Yorlc nnd the Delaware & Atlantle
Telegraph & Telephone Co, of New Jersey, under the name of the latter
company, without ehange of capltal stock or officers of the New Jersey
corportion.  Hee V. 85, p. 15541 —V. 60, i 504, 16879,

Tutal f
ton fn 1 -'_Jl? viz.:

() ' 3
7iequip-

1 i
3,806 nerfnl plant, $422

Central District & Printing Telegraph Co. of Pittsburgh.
Uteport for Fiscal Year ending Dec. 31 1909.)
GROWTH OF SYSTEM.
L] LS. 1007, 106, 14
Totalstutlon<_ 100, 1600 115,270 113,015 104, 611 K279
Rere e — 1008.
Fxchange .. 4 $3.208,217
Tall. = BU4, 300
Miscellaneous 204,217

1004,
6,010

19103,
50,744

1903,
46,560

1006,
S2.8060,3567
842,000
180,858
Total .. $3,001,311
Lrpense.
General . -
Operating -
Malntenanece <. .. _ .
Hentals and royalty
Priyvate 1
Heal estate e
[nterest & miscellaneous_

£200,305
1,060,752
1,605,432

218,834

$377,8450
1,004,742
1,427,850
200,483 165,218
- = 4,005
61,036

AT, 765

52,048,008
052,764
(8) 860,000

110,855
75,000
$3.353,008
1,053,403
(8)9060,000

280,803

$3,352,008  §3,310,227
Net carnings wies Ly12N: 200 1,136,507
Dividends. - (7 34)1,007,500* (8) 100,000

Surplus for year $115,760 $90,507 303,108 §02,754
oo

* Also 2% quarterly dividend ($260,000) pald Jan: 31 1008, charged
agalnst accuimulated surplus, owing to new method of |1|,-L-|.-lr1||.u'ldh,-1th':nds.
 Wote.—As to changes ln accounting, see Amerlean Telephione & Telegraph
E;u, above,  Forexchange of practically entive stoek for stock of Bell Teleph.
Co. oF Pa., see that company, V. 00, . 1670,

HALANCE SHEET DE¢. 31,
1o, LR, | 10089,

ATl y—— LY | Liabilitley— ]
Plant - LATO0 455 13,006,005 | Capltal stock, .- .. 13,000,000 12,000,000
Supplies ..o.-. 161, 100 10,554 | Burplug - VIEUO6  *002, 256
Tools soes S8 410 B LR
Hedl pstatte - L a& 708 1415650 | Bills payable
Avets. recelvable. th 15 24,002 | Rosnrved, &0 ..
Coagh, - - 20,085 | EHvs. Jan, 1010.2
Htoeks and honds.

1908

0} 140,544

S48, LN BAT 100
1 234,005 A71, 082
227,500 200,000

“wve - ‘
Aceotnts payihle. 17

oAl e comom - 16, 108,060 I.:'J‘.i'.".},;'.nﬁ Total oo --_ - 10,100,006 15,429,602

* Sep foot-note "a' aboyve.—V, 00, o 112,

Ohicago Telephone Company.
(Report for Fiscal Year ending Dec. 31 1908.)

President Bernard E. Sunny says in substance:

The net Increase In the number of telephone statlons for the year was
al,170.  In 1800, after the company had heen in operation for more than
20 years, It had 27,665 telephone statlons, ‘The nimber of new telephone
stations added in 1000 18, therefore, greater than the number gecurmulated
in the tweonty yedrs up to and includiog 1800, ‘The volnme of traffie shows
an Improvement of almost 18%, over 1908, owing to the Improved gencral
buslness conditlons. The property 18 In frst-class condition throughout,
The expenditures for malntennt and repalrs for the year amounted to
S3,100,000, or 32% of the gross Apis.

A lot 78 feet front by 100 feet deep was purchased in Federal St. near
Van Huren for the new Wabash exehange and the ercetion of the bullding
Is wider way.  This s destined to be the largeat and most Important tele-
phone exchiange In Chieago, While the present bullding will be 7 storles
the foundation I8 belng put i for 16 storles, The present expenditure wiil
be approsimately $500,000,

1he report regarding the property camplled for the olty by D, C. &
willlam B, Jackson, englneers, anid Arthur Young & Co., certiied publie
accountants, practically recommended that the cliy allow the Ohleaga Tel.
Co. to Increase 1t rates.  This report was on May 20 1910 relected by the
Counctl Committee on Gas, Ol and Eleetrle Light, which theén appolnted
a sub-commiites, condlsting of Aldermen Merrlam, Long and Pringe, to
“deaw up a plan for making a supplementary Investigation of sufticient
thoroughiess to warrant this committes to nndertake a revislon of the
rates,” A8 to relected report, see "RBlegtrical World"” of New York for
5\l;nys;n[;11.é€;l:l‘ The ¢ity hos the right to buy out the company in 1919

.87, p. 03),

§ Flgures glven out May 2 showed: Galn ln number of statlons Inside
Chleago limits for three months, 7,018 telephones; estimated galn for April,
,AHd; total, four months, 9,472, bringing the estimated total of telephones
In service up to 217,100, In additlon there ace 80,000 connectlons fn'the
diatrlet supplled by the company surrounding the elty. V. 80, p. 701,

GROWTH OF COMPANY'S PLANT.

1908, 1008, 1007. 1005, 1003,
No. ol exch. telephones 262,360 231,180 202,081 143,223 101,187
Underer'd condult,miles 614 608 481 434 235
Miles of wire undorge'd (403,787 428,082 352,008 187,231 140,234
Total miles of wire. . __ 626,438 560,445 471,168 201,186 231,108

BEARNINGS, EXPENSES, &,

1807,
Gross earnlngs 8,051
(i}

0g. 1908,
7,450 38,741,617 §
*Operatiog expenses _ . _ W7

8,71
42 6,668,176 6,070,860

Net carnings..___.__ 32,220,708 52,073,341 51,742,083 §
Dividends pald. .. _{87:)2,180,000(0 14} 2,012,700 (10)1,472,713(10)

Surplus ceacssvecas 560,708 560,651 260,870
* Includes repalrs and malntenance amounting to $3,107,208 In 1000,
s
BALANCE SHEET DEC, 31.

1003, 1008, 1000,

Aol — $ $ LAabititles — §
Plant 27,840,401 26,115,867 | Capital stock-. .-~ 27,000,000 27,000,000
ftealent, & bldgs. 2740080 2,651 485 | Bonded debt 00,000 T cE
Magorlsl - oocoon BOLARA. 42480 | Fueaweye for ronew. 1825,149 1
Inuggiments ..o 72,584 | 1 8%  Miso. resorves. .. cL0E3,075

TOOTEL 0137 BillE & aco'ts pay- 411,005

JB0EEE 436,801 | Surplud - . .oo--o- 745,356
JT38.002  A55.308 41 (TR T4 I

Total - af‘i,.m.ﬁ'ﬁ 30,650,008 ]  Tothliws oo 30,100,015 30,650,502
-Y, e P . . J

10
50,00
7,080

$218,144

1908.

Furplture, i, &,
Gast
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Colorado (Bell) Telephone Oompany.
(Report for Fiscal Year ending Dec. 31 1900.)
Pres. Edw. B. Field, Denver, I'eb, 7 1910, wrote in brief:

On Dee, 31 1909 we had (o service lo Colorado and New Mexico, 75,040
exchange telephones, an Inerease of 6,070, Thoe total miles of exchange
lines Dee, 31 1908 were 168,608, belng an lncrease of 12,381 miles; 352, of
the wire s underground, The total miles of toll line Dee. 31 were 22,832,
an Increase of 415, The amount added to real estate was $52,530, to
construction, $504,814,

We pay 7% dividends and we reserve the difference between 10% , which
we earn and the 7% which we pay out In dividends for proper reserves to
tale care of the hazardous nature of the business

The Amerlean Telephone & Telegraph Co. has a majority holding of the
atock, but thls holding over and above the $300,000 originally pald for
rights has been pald for In actual cash  pald Into the treasury of the
Colorado Telephone Co.

OPERATIONS AND FISCAL RESULTS,

1008, 1007.
Esm iy 65,677

2,018,245 1,868,657
871,062 539,860
5,124 8,654
51,001 62,280
62,370 37,908

2,708,701 2,614,300

479,801 460,135
620,462 620,534

10006,
54,8056

1,559,075
450,067
5,803
40,287
22,884
2,007,700

302,427
600,762
477,080

14,001

Number of statlions
Farnings—
Exchange service.
Toll service
Private lines
Real estato
Miscellaneous ..

o] ST S
Ezrpenses—
General & taxes. .
Operatiog .-
Malntenance
Instrument rental .
Tnterest
Depre ==
Miscellancous coeaeeoaax

2,007,726

486,078
640,920
407,607
124,530
564,000 211,600
27,322 71,059

2,220,400 1,800,082
681,200  B43.010
(7)605,000  (7)502,769

86,200 250,250

73,640
1,750,707 1,608,488
707,600 430,220
(7)544,021(6 1) 424,026
213,078 14,204

Nuote.—As to chaoges In accounting see Amer, Tel, & Teleg, Co, above.

BALANCE SHEET DEC, 31,

1008,

3

8,042,602

A SN e
Net earnings 73
Dividends

’; Revenue, balanee. ...

1900, 1009, 1908,
Axsels— -
Constructlon .... 8,237,410
Iteal estate TH2.614
276,058
102,003
Btocks nod bonds. &7 430
Migeellangous ... 215,740

TOWM] asiearns 10,744,160
—V. 80, p. 1208,

Michigan State Telephone Company.
(Reporl for Fiscal Year ending Dee. 31 1909.)

This company is & licensee of the American Telephone &
Tc[egt‘::}}h Co., but it is not controlled by that company.

N. W. Harris, Chairman of board of directors, under date
of April 1, says:

Four quarterly dividends at the rate of 6% per annum have been pald
on both the preferred and common stocks. Two of the dividends on
eommmon dtock were declared out of earnlngs of 1908, the remalnlog two
dividends ouk of earnings of 1009,

The Increase ln the business has been most satlsfatcory, notwithstanding
the fact that the profts have been materlally reduced by the heavy Inerease
In taxes. Heretofore the company hos mlli taxes to the State of Mlchigan
on the basis of 3% of gross earnings. Under the law of 1000 the basls of
taxntlon has been changed and the tax 1s now levied on an ad valorem
basls, n valuatlon of $11,500,000 having been placed upon the property
by the assessors, which resulted |n an Increase In taxes of $138,673, The
change In the basts of taxation 18 in llpe with the polley of the State as
regards rallroads and other publie service eorporations

Operating exponses have been charged for malntenance and reconstine-
tion at the rate of $10 per exchange station per annm, as in 1907 and since,
thus providing for all current repales and making allowance for reconstruce
tlon and deprecltation,

The company's Anances continge In a most satlsfactory condition.

RESULTS OI" OPERATION.
1000 1008,
132,270 118,726

0,184 6,200

38,104 347,080

3,810,630 3,413,280

1,734,557 1,420,110
1,220,558 1,072,742

§55,515 011,420
40,264 20,220

Ldabilities—
Caplital stoek. ... - 8,500,000
Res've for taxes, &e, 102,452
Bills & nce'ts pay. 341,400
T DIye, pay. Jan, 16 148,750
Deprecistion rea've 984,043
Surplus 000,825

8,600,000
42003
134,728
148,750
460,508
780,665

0,967 620

Billls & ace'ts rec. .
Cash

0,067,620 Total .._____._10,744,160

1007,
102,250
6,237
35,05z

5
3,002,220

1,540,562
275,800

775,784
28,470

414,776
136,045
(2360, 170

120,717 140,338

a The common stock dividends deducted above are those pald out of
the earnings of the ];J(uur:q 1607 to 1009 Inelusive, this method difering
Irom that employed Uy the company'.

BALANCE SHEET DEC, 31

1004, 1908,

Asseir— 5 5 Liabifities—
Plant & property 18,738, 140 17,782,815 | Preferred stock, ..
Ao’ & noted ree,, Lo sto

Jess  res’'ve for Bonds, 18t ol

doubiful Nee'ts, ARSI | Detientimes - 3
Mat'l nnd gupplies 184,300 | Notes& noo'ts pay 310,747
Undlate'ted exp’os YT5, 700 | Averind 1t divi-
sl 8,717 alends nod xes 436,742

| Opernting resarves 1,245,747 757,604

Barplug .. ..o seew 085,050 {111,138

5 ANy Lo

1,630,185 18,586,040

* Ineludes 32,500,000 of stock held under eontrol of diréotor und not reeelving

dividends,
£ Agilnst the toral surplus Dee, 31 1005, S841,188, the company eharges tha two
guartarly dividends of 195 enoh, on e commod stock, patd Mareh 1 and June 1
IT!HJ‘J. 810,765, and adds the surplis rrm;:n!nlmr_ far thie yoar 1000, $141,264, afler
allowlog far the two quartesly diyidends (5, $103,765) pld n Sept. and Do, 1009,
and deduets miscelinneons, $7,312, leayving the tolal surplus Dee, 31 1000 £685,954.
N

10086,
No. of statlons Dee, 31
Miles of toll poll Hoes. .
Miles of toll wire
_Earnings—
Gross earnings .« oo oo v e n
Oper. txpenses, loelud=
Ing taxes and rentals.
Malnt, & reconstruct'n.

2,001,200

1,228,670
800,457

632,264
15,473

340,120
136,333

Net cdarnings_ ..
Speclal exp., ncl. bond
discount
Int. on bonds and fNoat-
Ing debt 443,260 417,505
Divs. on pref. stock (6%5) 136,072 130,058
Divs. on com. stk ... .off) 207,610 (5}al72.025

37,500 184,722

Baliinee, surplus. ...

1000, 1008,
g
2,255,000
0,000,000
5,606,000

2.285,000
#5000, 000
(3,064,000
1,280,000
405,637

74,012
184,585
295,700

00,943 270,580

Total LiLG30, 185 15,536,040 Total

—Ed—V. 00, p, 1047, 817,

GENERAL INVESTM

ENT NEWS,

RAILROADS, INCLUDING ELECTRIO ROADS.

Birmingham (Ala.) Railway, Light & Power Oo.,— Divi-
dend Inereased,—A dividend of 2159, on the $3,500,000

common stock was paid July 1, along with the usual semi-
annual dividend of 3%, on the $3,500,000 preferred stock.
Distributions were resumed on the common stock in January
last when 29, was paid. Compare V. 90, p. 53.

Boston Suburban Electric Companies.—Noles Paid.—
The $500,000 5% coupon notes due July 1 were paid off at
mafurity with the proceeds of 450,000 new notes bearing
n lower rate of interest and with 850,000 from surplus.—
V. 90, p. 53.

Buifalo & Susquehanna RR.—Default.— Deposits Urged,—
(e a] - " = P e L
The interest due July 1 on the first refunding 49, gold mort-
gage bonds remains unpaid. The committee representing
these bonds now eonsists of—

Alvin W, Krechi, Chalrman; John L. Billard, Jacob S, Farlee, James S.
f\ulilllll“:;l Lll:‘nhrle::'l Luﬂ:;;p Pack, IESU \{nrd B, ::‘mll!{ nl{d Hobert \\;II nsor, with
Ly oades, Secretary, 15 Nassau St., N. Y. Clty. Sl 1.
']'inuhur & Hartlett, Counsc?l. o Ly g

The committee urges the prompt deposit of the bonds
with the depositaries named in the advertisement on & pre-
ceding page.—V. 00, p. 1480, 1361.

_ Ganadian” N?rthem Ry.—“Convertible Income Charge
Debentures.”—Very Tew of the §5,000,000 of this new issud
which was listed last week in Toronto will, we are informed,
remuin on this side of the Atlantie. A Canadian paper states
that Sperling & Co., London, purchased this first block, the
proceeds of which are to be used to improve the main line
of the Can. Nor. Ry. from Port Arthur to Edmonton, and
have an nl]}tmn upon 5,000,000 additional, the total authors
ized dssue being $15,000,000, at $10,000 per mile. See full
particulars in V., 90, p. 1674.

Sale of Bonds.—President William Mackenzie during a re-
cent visit to British Columbia arranged for the sale of some
§06,000,000 3149, 50-year “‘guaranteed” bonds of the Cana-
dinn Northern Ry. to Mr. Dunsmuir, as a re-investment, no
doubt, of aportion of the money received by him in payment
for the coal praperties sold by him Lo the Canadian ‘1.1ilit:riu.s
Co. (V. 00, p. 1427), in which Mackenzie & Mann are largely
interested, if not as part consideration for said properties.

Mr. Maclkenzie Is quoted as saylng that he expects that four new mines
will s0on be opened on the Dunsmulr cosl property, and that within thros
years the output of the entire feld will be about 2,000,000 tons & year,

Mortgage for $21,000,000 on Proposed Brilish Columbia
Lines,—A press dispatch from Vietoria, B. €., on June 24
to the Toronto “Globe' said in substance:

Attorney-General Bowser has completed the formal executlon of the
various legal documents embodyling the guarantlea granted by the Province
to secure construction through British Columbia of the Canadian Northern
Pacitic Ry. ax a portion of the Capadian Northern Transcontinental system
through to a final Prelfic terminus on Barkley Sound.

The obligation 48 to the establishment of ‘éar works Iln the yvielnlty of
Victorla 1s gne of the terms: the establishment of a fast Island-malnignd
ferry 18 another, Hoth companles are now equally bound 1n'this connec=
tlon, while one pamagraph embodles the Canadian Northern Indemnlfica-
tlon of the Government agalnst possible loss. The Provinee has also re-
celved a lirst mortgage covering all um]lu_-rt!vs af the Canadlan Northern
Pacltic Ry, Co. given hi' that corporation to the Natlonsl Trust Co. of
Toronto and the British Emplre ‘Trust Co. of London, a5 trustees,

The ngreements provide for the delivery to and deposit with the Canadlan
Bank of Commeree of $21,000,000 bonds or debentures of the rallway com-
w!nf falso; I 18 understood, the proceeds of the same when sold, prending
certifigation as to the completion of the several sections of the road as
stated In V. 00, p. 686.—Ed). The Provitieial Government Gharanty
will be handed over to the rallway bollders and the trust mortgage will be
registered here to cover all the assets of the company n thils Provioce, both
real and personal..  (See also V. 80, p. 6006, ¥, 89, p, 1141.)

Reported Purchase—The campany is reported in Brock-
ville, Ont. (on “asuthentic information’), to have secured
possession of the Brockville Westport & Northwestern Ry,
(V. 87, p. 035), Brockville to Westport, 40 miles, as part
of the proposed new route between Belleville and Ottawa.

Allied Coal f’umg:‘ﬂ.ﬂiy\—--.‘;‘nc Brazenn Collieries Ca., Ltd.,
under “Industrials” below,

Construclion.—A contraet hag been lot for the constrie-
tion of the first 70 miles (Kdmonton to Pembina River) on
the line [rom Edmonton to Yellow Pass; also a contract
for the building of the first 60 miles, New Westminster to
Chilliwaek, in British Columbin,  The contract for the ling
from near Steefler fo Brazeau coal fields, it is said; will be
let shortly.—V. 90, p. 1674.

Chicago Cincinnati & Louisville RR.—Sale Confirmed.—
Judge Hollister at Cinelnnati on June 25, having confirmed
the foreelosure sule, Noble C, Butler, speeial Mastur in Chane-
cery, gave notice to the holders of the following securities Lo
present them to him at the Old Colony Trust Co. in Boston
an July 1 1910 between 10 4. m. and 3 p. m. for payment
and eancellation, in ageordance with the deerces and orders
of the Circuit Court of T, 8 for the Distriet of Indiana.

Recolver's cortifieates’ [ssued by James P. Goodriel, as recelver, under

ecrecs of Clroult Court of U, S, for District of Indlang.

Pirgt ML bonds of Cinelonat] Richmond & Munels RE., dated Oct. 1 1000,
and. conpons aturing. April 11908 and subseguent therata,

lest M: bonds of Chleago & Clnclnnat! HE. dated Feb. 1 1902, with
coupons maturing Feb. 1 1008 and subsequent thereto,

Firat M. bonus of Cinclnnatd & Indinnp Western BRI Co., dated June 2
1002, with coupons maturing June 1 1908 and subsequenty thereto,—
V. 00, p. 1675, 14

Payment of Deposited Bonds,—The bondholders who have
deposited their bonds with the commitiee, aeting under
agreement dated March 14 1905, are, in accordance with a
circular of the committee dated June 27, lo receive pay-
ments as follows:

£1,100 50 Loy each $1.000 bond of the Cine. Richmond & Munecle BRI,
1,120 46 tor ench tond of the Chicago & Cloclnpatl RE.
1,100 67 fov eacl bondiof the Clncinnatl & [udians Westers HR, Co

New Compuny —The Chesapeake & Ohio Ry, of Indisna,
it is roported, is being formed Lo take over the rond.—V, 90,
p. 1675, 1424,

Chicago Consolidated Traction Co.—Arbilration.—Judee
Grosseup, to whom as arbitrator the Cicero & Proviso bonds

Fed for FRASER
fraser.stlouisfed.org/
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holders agreed to submit their contentions for more liberal
treatment under the plan, stated on June 22:

T o toformed thet all of the Consolidated Interests exeept the Cleerp &
Froviso bondholders have acoepted the reorganization plan, If you are
ready to assent to 4 plan that will pravide for an eguitable adjustment of
your clalms we can proceed, I not, the gity will be asleed to geant an ordl=
nance ax far as the reorgantzation has gone, and the Court will have to re-
qulire you to rebabliitate your lnes. “This Court will not put (tself In a
position of denylng the demands of the people that something be done at
once 1o relleve a condition that has become Intolerable,

Commiltee—Plan.—The committee selected to complete
details of the agrecment with Chicago Railways and to secure
the passage of a franchise ordinance similar to franchises
granted to the Chicago Railways and City Railway, consists
of Andrew Cooke, Chairman; B. €. Kohlsaat, Charles G,
Dawes and John Barton Payne, attorney.

The plan of readjustment was submitted to Judge Grosseup on June 23,
New bound Issues, It Is estimated, will be required to the followlog sgrrecate
amounts:  Rehabllitation 5% bonds, say, $8,000,000 (Ineluding $800,000
to retire recelver's certilicates); purchase money 4-5% bonds, $6,043,000:
funding 4% bonds, $5,054,000.

These lssues contemplate exchanges on the bases shown In V. 90, p. 1613,
except that the (1) $750,000 Ogden St. Ry. bonds, 1t 13 stated, will be
exclhianged for §375.000 purchase-money bonds and the same amount of
funding bonds; (2) the Chicago Consolldated Tractlon Co, 4 145 not includod
In the Harrity judement, aimounting to 55,550,000, will be given 509 In
funding bonds; or §2,775,000 for principal and $250,000 (elso 60%) for
overdue Interest.  These amounts, with $800,000 purchase-money bonds
to meet damage claims and other expenses of reorgantzation and a turther
31,500,000 of the same [s5ue to meet the Harvity Judement, I foally offered ,
make up the balance of the Immediate Issues as shown above, Compare
V.00, po 1613, 1675,

Chicago Milwaukee & St. Paul Ry.—Payment of Loan.—
The “Boston News Bureaun' of June 30 said:

Tuesdny afternoon the St. Paul pald the Natlonal ity Bank and othors
$4,000,000, béing a second Indtallment on $14,000,000 borrowed early In
the year, The balance sheet of Feb. 28 shows $5,000,000 of thls debt in
bills payable—the rémalning $9,000,000 wias contracted for durlng the first
part of March.

The first payment to the Danks, amounting to $6,000.000, was made the
first week in June, when the St. Paul received the initial payment of §8
000,000 from the Parls bankers on aceount of the pew 360,000,000 lmu:i
Issue. Another 51,000,000 falls due July |, snd tho $3,000,000 balance
will probably b llqulddted before the end of that month.

This 15 the (irst néws of the loan.  St. Paul put out & $23.000,000 deben-
ture fsste last Decomber, princlpally to take care of $22,007,000 of maturi-
tles betweon that time and July 1 this year. Later It was declded to ex-
tend the $2,1506,000 Mllwaulkes & Northern first murt%mp:l! honds, making
the minimum refunding requirements $19,042,000. It appears that St.
Paul did not apply this money entlrely to refunding, but advanced a large
part to the Puget Sound, and that the maturity of the St. Paul’s bonds ne-
cessitated the lpan from the bhanks.

Just after Peb. 28, St. Paul borrowed $0,000,000, leaving a floating debt
of $8,000,000. This was wiped out by recelpt ol thut sum from forelgn
bankers early thls month: and [ts succeeding operations—the payment of
$10,000,000 notes out of the bond asale money and out of cash on hand—
leave [t tn-tinf Inrelatively the same position; that {8, with its current assots
and current liablities Just about balancing.

There yet remalng about 336,000,000 to be recelved from the French
banlers, out of which must come the remaining $4,000,000 owing to the
banks. Thus 1t appears tliat the St. Paul will have $32,000,000 net to ad-
vance to Its subsidiary, the Puget Sound, amd to use as (18 own working
capltal.—V, 00, p, 1675, 1554,

Chicago River & Indiana RR.—Moriyage,—The stock-
holders will vote Sept. 16 on making & mortgage Lo secure
an issue of $500,000 refunding first mortgage 59, 20-year
gold bonds.

The road fOurnlshes terminal facliities to the Santa Fe Elevator; Nessen
Warchousing Co,, Lamkey Coal Co.; New Clty Coal Co., snd American Brick
Co., connecting with the varlous roads entering Chicago., On April
1000 1.87 miles were operated, Incorporated Feb, 11 1904, Stoclk oug-
atanding at last accounts, $30,000, par $100; bonds, $250,000 tst A,
20-year s, duoe Jan. 1.1920; Int. J. & J.; Mechants’ Loan & Trust Co,,
Chleago, teustee.  Pres., Frank Donnelly; See., Walter H. Jacobs,  Office,
First Natlonal Bank Bullding, Chleago,

Commonwealth Power, Railway & Light, Michigan.—
Deseriptive Civenlar.— Wi, Hughes Clarke of Detroit has
issued a circular regarding this Maine holding company,
which owns the stocks of several hydro-electric power, stroet
railway and gas properties in Michigan. Parties intorested
may obtain copies on reéquest.—V. 90, p. 976, 016,

Connecticut Valley Street Ry., Northampton, Mass, —
Preferved Stock Authorized.—The Mass, RR., Comm. have
approved the issue of $100,000 6%, cum. pref. stock (par
$100) to retire an equal amount of “firsk and refunding”
bonds, Compare V. 90, p. 1554.

Cuba RR.—Llisted —The New York Stock Iixchange has
listed $2,510,000 additional first M. 5% &0-year hondg,
making the total amount listed to date $11,310,000, An
official statement says:

Onofin. 221810 the company bad the Repubilo of Cuba, topresented by
Its Prestdent, entered Into & contract by which the company 15 to have
the beneft of tho Iy by of July 5 1000 with respect o the 10,50 kitos
meters constructed n X sterly and the 20,44 kllometers con-
struetecd from San Luls w ma Soriano, payment thorefor to Do
mady by deduoting from b eamipany ndebepdness to Lhe Quban Govern-
ment, under-the contract of Sépt. 5 1005 (Amountlsg to: 3047,078 April a0
1010), the'sum of $154,080, bDelag 35,0000 per kilometer, The new Hng
will oo about 176 miles In lengeh anid rraverses a rich countey w
furnlsh o lnrge traffle.  On May 31 1010, 124.8 miles of this mew
tion work had been completed, making, with the portlons c
peford Alarcn 1000, 5 total of 1433 miles out of the soiire: 176 miles resly
tor pperation. ‘Phe work [s bedng pusbed sapldly, and i 18 expected il
the entire extension and braneh Hoe witl be o pperation before Sept, 15
1040, The extenalon 4 belng Tald with 7510, rolls pod (e braneh to Man:
=ailllo with 80-1b, ralls,  Flie proceeds of the sale of the bonds, for the
Usting of which applestion 18 now made, have becn and dre belog Used
chiafly In the construetlon of the Bayamo extension, bul also (or puy
for permangnt belideges, completion of ballasting of rosdway, ;ff:n
construction, ercotion pnd completion of statlon bulldings, dreedelne nod
botldbng on (he company's propefty ot Antilla, on Nipe Bay, and gencrl
wWork on extansion nmd braneh Unes.—V, 90, p. 1076, 146,

Deacatur Railway & Light Co.—Guaranteed Bonds Offered.
—Julins  Christensen, Drexel Building, l’hi!:lr!f.-!}.hiu, is
offering at 0434 and int., yielding 5.40%,, a block of general
mortgage 5%, bonds dated June L 1910 and due Dee, 1 1933,
but redesmable at 10215 on any interest period ypon
proper notice. Somi-unnual interest payable in New York,
A circular says:

Unconditionally suaranteed, prineipal and lotersst, by the llnols Urae-
ton Co., which 1s paying 6% dividends on about 34,000,000 of prel. stock,
One of the Important Integral parts of the Hlinols Traction system, and the

present earnings of the company nre over eight thnes the Interest charges
on the bomts here olferad,—V, 87, p. 1367,

jitized for FRASER

Des Moines & Ft. Dodge RR.—See ‘‘“Annual Reports,”
No Dividend.—The directors recently decided not to pay
a dividend as usual in August next.,

Dividend Racard (Per Cent) .
IB96 f0 1808, 1890 (o 1POS.
0 yearly 7 yearly

1904 to 1000,

1803, 1BPd. 1805,
2 4 & yearly

4
—V. 00, p. 1675,

Federal Light & Traction Co. of New York.—Stack In-
erease.—The company on June 28 filed a certificate of in-
erease of authorized capital stock from $2, 000 to $11,000,000,
one-half being preferred.  Compure V. 80, p. 1490.

Fonda Johnstown & Gloversville BR.— [witial Dividend . —
The company has declared an initial dividend of 29 on its
#2,500,000 common stock, payable July 20 to holders of
record July 11—V, 88, p. 1499.

Galveston Harrishurg & San Antonio Ry.—Fuavorahle
Decision.—Judge Maxey in the Federal Court at Austin,
Tex., on June 22, in the suit brought by Thomas H, Hubbard
and the Crocker estate in behalf of themselves and others, to
foreclose the $6,354,000 Western Division 2d mbge. (income)
bonds, sustained the general démurrer to the plaintiff’s
amended bill, :

The plalntiffs were given leave to amend aud unless the amendment s
ﬂtuclta!;:l; lJ:Iul first Monday of August the case will be dismissed.—V. 80,

Geary Street Park & Ocean RR., San Francisco.— Higher
Courlt Sustains City's Right to Operate Road,—See 'Sun
Francisco’ in State nnd City Department.—V, 90, p, 1170,
o4,

Illinois Traction Co.—Guaranteed Bonds Offered.—See
Decatur Ry. & Light Co. above-—V. 90, p. 503, 303,

Interborough-Metropolitan Oo.— Seitlement of Liligation—
54,000,000 6% Nates Sold at Pur.—Referring to the settle-
ment of the litigntion mentioned under Metropolitan Street
Ry. below, President Shonts says:

The company has agreed to contribute Lo the sottlement so as Lo put an
end to all existing and threatening Utlgations agalnat (b, The com ):m(y L
the holder of about 079 of the stock of the Metropolitan ".i::r:nrltl{lr, 0.,
tipon which over $7,000,000 is 8till unpald,  As such stoeklolder, 1t has
heen sued with the minority stoekholders by the recalver of the New York
City Ry. Co., to compel {t and the minorlty stockholders to gatlsty out of
thelr personal stoek ]J:;I\Illti; the Judgment amounting, with Interest, to,
over §4,600,000, recovered by such recelver agalnst the Securitles Co.

The company Is also threatened with further slmilar litigations as the
r_l‘,suIL of & }n:mllmr Sult brought by sald recelver agalnst the Metropolitan
Securitles Co., In which cortaln former directors of the Clvy Company are
jolned a8 defondants, to recover with Intereat over $4,000,000 on account
of the Issue to the Securitles Co. of Clty Rallway Co. debentires at 70 and
thelr redemption by the Clt (erliumy at par, Tt Is nlso threatened with
Ntlgatlon by the recelver of the Metropolitan Securitles Co. In afd of the
collectlon from_ the Interhorough-Metropolltan Co, of the sald Judgment
and clalms of the Yeceiver of the Clty Company .

To put an end to this Htlgatlon, exlsting and threatencd, the company
has made n cash contributlon of '8 L000,000 In the form of payment upon
1ts stock r!Iuhll]ta.-. the eash for thls purpose belog ralzed by the sale of Its
f-year 645 notes at imr. The remaloder of the sum requlred, $1,500,000,
hias been conteibuted by certain of the directors of the New York City Ry,

‘Uhe effect of the settlement will be to relleve the Interborough-Metro-
politan Co. of all exlsting litleations agalnst (¢, leaving 1ts only ontstanding
obligatlons, apart from its 4349 eollateral trust bonds, [ts notes for $2,-
500,000, maturing In July 1011, which are secured by collateral In the handa
of the Mercantlle Truse Co,, and the new lssue of $4,000,000 of notes just
raferred to.—V. 00, p. 1407, 234,

International Traction Co., Buffalo.—Opposition lo Plan.—
A committee, consisting of Hardin H. Littell and George R.
Teller, Buffalo, and John W. Green, Louisville, ealls for
ljil_'-[n}:-'li-.‘rl‘uf the 50-yenr collaternl trust 4s with the Common-
wealth Trust Co. of Buffalo, or the Columbia Trust Co.,
Louisville, Ky., and a trust company in New York to be
designated later in opposition to the plan recently announced,

The committee vontends that the plan Coutine last week), V. 00, p.
1675), undértakies to obtaln from the bondholders funds for [ proyements
and extensions which should properly bo contribiutad by the shareialders,
— V. D0, pL 1678,

Jacksonville (Pla.) Blectric To.—(In 7Y, Rasis.—A somi-
annual dividend of 31697 has been declared on the $800,000
common =tock; along with the usual semi-anoual dividend of
8% on the S500,000 pref. stoeck, payable Aug. 1 to holders
of record July 12] comparing with 39 paid half-yearly sinee
Aug. 1905 and 29 in Feb, 1005, —V. 89, p. 348,

Kansag City Ft, Scott & Memphis Ry.—Sale of Bonds.—
This eompuny, which is part of the 8t. Louis & Ban Fran-
ciseo system, has sold to o Philadelphis house n bloek of o
little aver 31,000,000 49 refunding bds.—V. 90, p. 1101:

Kansas City Mexico & Orient Ry.—Sule of Bonds i Big-
land —The eompany announces the sile of $5,000,000 Ist M.
S50-yenr gold 4% bonds to o syndieate of English brokers,

Prestdent Stillwell 15 quoted as saying that this transaction will resuit
In the early completion of the extenslon from San Angelo ta Del Rio, Texas,
conncotlog the systom with the Natlonal Jtallwnayd of Mexleo, thus giving
the flri:‘m"r; '”miclt thrnugh conneotion Levween” Kansae Clty anid Mexleo
QILy—Y. 001 70, 849,

Kentucky & Indiana Bridge & BR.—Linancing Daferred,
—The matter of re-financing of the company, we learn, has
been deferred until o more propitions time for Aoating bonds,

Plans have been miade tor s new beldge ta span the Onlo River, but Lt
will have o conngetion with the present bridge, which. wil be entirely re-
moved.  The new brides 18 1o be double teack, standard, up to date ln
every partlenise, Al the neeessary re-Nnsncing of company afdalrs, to
proyide additional money roagulesd for these loprovements, 1s being in-
defnlrely beld up.  The subject, howaver, will probably e further con-
sldered nl Ooally disposed of, pozsibly by Odtobes beit.  Compare
V. 00, p: 10674,

Matropolitan Securities Qo.— Settlement of Litigution,—Ses
Metropolitan Strect Ry, balow.—V. 89, p. 593,

Metropolitan Street Ry., New York.—Seltlement of Liligu-
tion—Frovision for Personal Lnjury Cluims undor Reorganizi-
tian,—obert W, do Forest, one of the counsel for some of
the former direetors of the Metropolitiin Securities Co. in the
several suits brought by Williatm W. Ladd, redeiver of the
New York City Ry, Co., sgainst the Metropolitan Securities
Co. and some of ilg former divectors and t,lhu Interborough-

1010,
None
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Metropolitan Co., has sibmitted to Mr. Ladd, and through
him to Judge Locombe, an offer of payment of $5,500,000
to end the litigation. Compare V. 89, p, 503,

The plan has been approved by the Interborough-Metropolltan Co. and
the Metropolltan Sccuritles Co. and hag also recelved the approval of the
hondholders’ committees who represent the two lssues of bonds of the
Metropolitan Street Ry, whose plan of regrganization, soon to be submitted
to the Publle Serviee Commisilon, 1s to be based tpon s consummation.

Mr. de Forest says:  The gentlemen who are providing the tunds have
been actunted by o desire to terminate the costly and vexatlous ltigation
which has been in prn!.’,irt'ss throughout almost the entire perlod of the
recolvership ond to enable thy early rearganization of the Metropolitan
propertles in the Interest of hoth the security holders and the publle,  An-
other lmportant reason for the adjusty t which commends ftself to all 13
that It seems to allord, throueh the action of the bondholders’ committecs,
the only means of providing retief for the holders of personal Injury claling
who bave recavered judgments against the New York City By, to the
amount of almost §2,000,000, whose Judgments wonld otherwlse have been
rendered valueless by foveclosare "'

‘Fhe sym of £56,500,000 15 pald to the recelvers In settlement of thely
clalms sgaipst the Securitles Co. and 1t8 prinelpal stackholder, the Inter-
borough-Metropolitan Co, , representing the balance of the purchosé price
of §8,000,000 Metropolltan Street By, improvement notes, lssued prior to
the recelvership and on aecount of which only about $3,000,000 had been
pald ot the thme of the sppointment of recelvery, and also In settiment of
theclalmof therecelversol the w Y ork Cliy By based on the redemption
at par of notes of the City R elnally lssued at 70.

The recelvers clalmed the Metropolltan Securities Co. was llable for this
dUTerencs aml also that o corresponding Habllity rested upon directors;
although they dith not in any way 1 ndividualy profit from the transgetion.
Former direetors have provided tho sum of $1.300,000 a8 part of the setile-
ment and the Interborough-AMetro politan Co. $4,000,000, *"Fhe two com-
mittees of Dondholdérs have undertaken that any plan of reorpanization
which they adopt shall provide Loy partlcipation lllm"u!n by the holders of
adjudieated elaims for personal Dnjurles against the New York City Ry. or
the Metropolltan Street Ry, upon the most Iavornble terms accorded Lo any
class of bondholders.  This arraogement places the personal Injuey, claling
upon the same basls as the most favored bondholders.  All pending ltiga-
tlon will Deendued. by this adjustment.” —V. 90, 1, 1014, 1554,

Sale Adjourned.—Jndge Lacombe, at the request of the
jointreorganization committee, has adjourned the foreclosure
sale from July 1 to SBept. 27, with the understanding that a
further adjournment will be granted if necessary —Vol, 90,
p. 1614, 1554,

Mexican Union Ry.—Banids Offered in Paris —Subserip-
tions are beipg received at the Banco di Roma in Paris, at
465 francs each, for 9,750 1at M. (9% bonds, par value 500
franes, or £20, interest Aug. 1 and Feb. 1, prineipal payable
in 60 years by annual drawings or purchases, with the priv-
ilege to the company of redemption beginning Feb, 1 1916
on G months' notice,

Ap advertlsement states that these bonds will be secired on a8 proposed
raflraad about 145 kilometers o length, extending from Tor'es, on the
Sonorw branch of the Southern Paelfie, to Torloh, upon the Yagol Hiver,
and upon the coneesston cov ering the same granted In 1886 by the State of
Sonora and In 1887 by the Natlonal Government of Mexico for & period of
85 years,

Missouri Water, Light & Traction Co. of Nevada, Mo.—
Suecessor.—see Nevada Water, Light & Traction Co. below.
—V. 88, p. 1435,

Muskegon Grand Rapids & Indiana RR.— Payment of
July Coupon.—Coupon No, 48, due July 1 1910, is now heing
paid at the office of Winslow, Lanier & Co, The surplus
Jan, 1 1910, after paying ecoupon No. 47, was 83,3207 net
earnings for 5 mos.—Jin. to May—were $21,420; total, $24,-
G46; amount required to pay coupon No, 48, due July 1 1910,
$15,750; surplus as of June 1 1910, 85,806.—V., 90, p. 660,

National Railways of Mexico.— Dividend Inereased . —A
dividend of 297, (No. 5) has been~declared on the $28,830,200
pref stoek from the ewrnings of the six months ending
June 80, payable Aug. 10 at the company’s offices in Mexico
or New York, eomparing with 1% previously paid semi-
annually sinee August 1008, —V, 00, p. 15564, 1234,

Nevada (Mo.) Water, Light' & Traction Co.—Successor
Company.—This company wis incorporated on June 15 at
Jefferson City, Mo., with $360,000 stock in $100 ghares, as
successor of the Missouri Water, Light & Traction Co. (V.
88, p. 1448), whose properties, consisting of the local street
railway, water, gas and vlectrie plants, wore recently pur-
chased at foreclosure sale by A, Mitchell of 8t. Louis,

Incorporators, Edward  Willard, Clifford Phillips and
Mary Hopking of Nevada, Mo.; Harvy O, Barkee and Wil-
gon W, Seibiert of St, Louis,

New York Oity Ry.—Selllement of Liligation.—See Metro-
politan Street Ry, above.—V. 80, p. 163,

New York Ontario & Western Ry.—New Director—1. De
Witt Cuyler has been electod o diteetor to suceeed. the late
(. 8. Whelen.—V. 90, p. 977.

Northern Pacific Ry.— Decision of Commission in Spokane
Rate Cave —Hee editorinl remarks on o previous page.
V. 80, p. 772, 608,

Oklahoms Central BR.— Sale—Judze Campball in the
Foderal Conrl on June 18 ordercd the sale of the rond on
July 12 to satisty the company’s obligations, on appliention
of President Dorset Carter:

My, Carter was one of the chielf advocates of Iliv propofed constitutional
amendment wlilth was defeated on June 10 (V. U0 e 18250, removing
reatrictions from valirodads, and the adoption of which would bave permiited
thie gale of thiy rosd Lo o Inrger system.—V, 88, p. 158,

Pittaburgh Shawmut & Northern RR.—Necoiver’s Cerlifi-
catex Authorized.—The United Btates Cireuit Court at Pits-
burgh, Pa., on June 800 18910 authorized rvocéiver Frank
Sullivan Smith to jssue not exceeding 81,500,000 réceiver’s
cerlilicates for improvements to the Shawmul Mining Co.
and the Kersey Mining Co.  The certificotes are Lo be dated
Aug. 1 1910 and run 6 years, subject to vedemplion at o
pramivm of 19, ta 59, Somowhat [ess than one-half of the
issue hus been sold to various bankers.—V., 490, p. 1103.

Rates,—The following are recent changes and decisions:

IPreight Ratos~—Ad 1o the decision of the Imter-State Commerco Come
mlsgion on Paciie and Toters Mountaln ¥ates see editorlsl on n pravious page.

The Commission o June 20 declded that recent Increases In rates on wheag
from Bufalo o polnis east should remaln in force,

L The Xew Yaorle Central lines, Pennsylvania, Erle and other lines In the
Central Frolght Assoclation wertltory lnve flled notles of Ingreases ln class
rates, effective August 1.

Fassenger Fares—The Delaware Lackawanna & Western put lnto elfect
;hlzlimr 28 I wchedule of Ipereases In passenger fares othier than commy
ALIOnN,

,The Inereass (o all the inter-State commutatlon rates on rosds entering
New York Cliy bave been postponcd untll July 20 as per request of the
Commisslon.—VY. 00, p. 1077, 14065,

18&. I’;ouis Iron Mountain & Southern Ry.— Listed.—The
New York Stock Exchange has listed $414,000 additional
River and Gulf Divisions 1st M. 4% bonds, due 1933, making
the total amount listed to date 833,048,000.
| Purpases for which $414,000 listed have been issued.
o construct seeond or double track along the line of rosd Tormerly
belonging to St. Louls Valley Ry .. __.__ -.-3310,938
To constrict or aoquire lerminal propertles at or near St. Louls, I, 37,628
To develop and lmprove the properties covered by the mortgage.. 63,223

Larnings —¥For 10 months ending April 30:

Ten Gross Net Operating Other Firad
Months. Revenues. Revenues. Incoms, Churgés. Surplus.

- -522.488.4061 7,700,707 - 505,235 $5.655,447 3$2.018.545
.. 10,573,038 0,004,043 - o T e
C Income Includes:  Dividends d, 3230,847, and spadey
amounts, $265,338, Fixed charges (86,0653.347) conslst of Interest on
Donds, 84,224, 2813 rentals and taxes pald, $700,210, and sundry amounts,
SOBZ.A56.  Total credit to proit and loks account April 30 L9010, 54,062,
611, —V. 90, n. 850, 504,

Scranton Ry.—Interest Paid Afler Exchange—The July 1
1910 eoupon is not being paid on the $500,000 Seranton Ry.
Co. collateral trust 5z, due 1932, but is paid on Carbondale
Ry. Co, gen, M. 55, due 1953 if and when exchange is macde,
at Provident Life & Trust Co., Phila., per planinV.00,p.1045.
_Sedalia (Mo.) Light & Traction Oo.—New Member for
Commillee—Herbert I8, Hallett, Presidenl of the Atlantic
National Bank of Boston, has been eleeted to the first mort-
gage bondholders' committee. Compare V, 00, p. 1615, 1555,

Terminal Railroad Association of St. Louis.—Appeal by
Governinent from Favorable Deaision.— United States Distriet
Attorney Houts is preparing an appeal fo the United States
supreme Court from the deeision of the Cireuit Court of
Appedls recently handed down dismissing the petition in the
suit brought by the Goyernment,

The United Stetes Supreme Court on Jan. 31 dismissed the
Isgued by the Ilmls:cs of the lower vourt, who were unabla to agree, the vote
belong 2‘| 0 2, holding It had no original Juriadietlon. The present deelslon
Ly the Clrenlt Court enabies the Government to bring the case to the higher
Courti—V, 00, p. 373.

Third Avenue RR., New York.— Receiver's Certificates Paid,
—Receiver Whitridge on June 27 paid off $500,000 of re-
ceiver’s certificates from eash on hand.  Another $500,000
will be paid off shortly, leaving $2,500,000 of the $3,500,000
certificates issued, the amount provided for in the proposed
reorganization now under vun.«?i(l!v ation by the Public Service
Commission.—V., 90, p. 1045, 628,

United Railways & Electric Co. of Baltimore.—Rumored
Purchases,.—Some 9000 shares of the company's stock
changed hands lnst week and, despite denials, there is a
persistent rumor in. Baltimoré of purchases by or in the
interest. of the Pennsylvanin Water & Power Co., which
recently aequired o large block of stock in the (onzolidated
Gas, Llectrie Light & Power Co. of Baltimore (V. 90, p.
1557).—V. 90, p. 1350, 1045.

Wabash-Pittsburgh Terminal Ry, —New Commillea—The
following committee has been formed to represent the 1st
mtge. bhonds and will ‘)rnlmbly issue 8 eircolar next week
calling for deposits with the Columbin Trust Ca., N. Y.:

James C: Chaplin (Viee-Fres. Colanlal Trust Co., Pittshurgh), Chalrman:
Willlam It Nloholson (Prestdent of Land, Title & Trust Co. of Philadelphia),
Claredce L, Harper (President of Union Trust Co. of Philadelphia), Meigs
H. Whutles (President of the Conneetladt Trust & Safe Deposlt Co. of

Hartford, Conn.) and Richard Sutro (of Sutro Bros, New York), with
Sanuel Untermydr as eounsel, Compare V.00,p,1108, —V. 00,5, 1556, 1240,

Wabash BRR.—Dividends on Debentures.—The direotors
have dedared semi-annual dividends of 39 on the debenture
YA honds and 29, on the debenture “B" bonds, payable
Jily 1 to stoekholders of record June 80, being the same rate
a8 paidin Jannary last, and making 6% for the yesr on the
debenture AT bonds and 49 on the debenture B bonds,
Compirg Vo 00, p. 55.

Wellington Grey & Bruce Ry.—Bouds Called—Thirty-
three (£3,800) 1st M. bonds wére paid off at par on July 1 at
the offiees of the Grand Tronk Ry, in Montreal, ('T:m:;dﬁ, and
London, Englund.—V. 84, p. 160,

West Penn Railways, Pittsburgh.—New Morlyage—
Agroemient . —The shareholders will vote Sept. 1 on

) On inereasing the (ndebtedness of the company from 6,000,000 to
S15000,000, and the cxecutipn of an bssue of bonds to b seculed by o

TEARE GPon rap How awned or hereafier acqgnired;
21 on ratifvine the n ol helow under headlng, West Penn
Tractlon Qo —V. 90, p,

West Pann Traction Oo,—Harnings.—For the three months
ended Mareh 31 1010;

Grogs recelpts (ncluding subsldiary companles) . ...
Nuovearnings (AItor IRSeBl .. . e rcarcnmana 207,145
Interest o bondu of the West Ponn Rallways Co, and 118 subsld’y
0%, Ineinding the P, MoK, & C. Tor three months. oo o0 T 116,137
Amount required to pay LM 74 quar. on §2,750,000 5% pref,
stack of West Fenn H\‘P:, '..‘.U' 4,075
24,373

Balance,

ocertificate

- 8G20,545

guar; dividond N 15495 on 31,625,000 65 cum, pref, stock

of West Penin Tractlon Coo. oo

Balsnoe

Applivatton to List yn Pitlsburgh,—The Pittshurgh Stock
Exchange has bean requested Lo list 65,000 shares of commaon
stock and 106,250 shares of pref. stock. The stock of the
Railways Company has been stricken from the list.

New Mortgoge—Agreement.—The shareholders will vole
ab the office, 345 Fourth Ave., Pittsburgh, Sept, 1 on—

zed for FRASER
fraser.stlouisfed.org/
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(1) Authorizing an Issue of $25,000,000 morigage bonds coverlng al
property now or herealfter owned.

(2) On ratlfylng the proposed agreement between the West Penn Trac-
tion Co. and West Penn Rallways Co, as set forth In paragraphs 6, 7 and
8 of the amended proposition of the American Water Works & Guaranges
Co., made to the stockholders of the West Penn Rallways Co. Feh, 10,
and accepted Uy the stockholders of the last-named company on Feh, 23,
Compare West Penn Rallways anbove. (C, W. Scheéck Is Seécretary.)
—V. B0, p. 1678, 1615,

_ Wheeling & Lake Erie RR.—Application lo Issue Receivers’
Cerlificates —Receiver Worthington on June 28, it is re-
yorted, applied to the United States District Court at Pitts-
burgh for permission (o issue $200,000 receiver's certificates
for the purchase of tools, machinery and other equipment
for the new repair shops at Brewster, O.—V. 90, p, 15506.

Western Ohio Ry.—Plan Approved.—The sharcholders
voted June 24 (1) to authorize a 2d mtge. of $500,000, (2) to
increase the authorized capital stock from 8-3..400.0{]0 to
$4,000,000, (3) to lease the property to the Western Ohio
RR. Co.

Holders of Railway common stock (§3,000,0000 will be permitted to ex-
change same for 33 1-395 In Railroad stock,  'The new com uuly. 1t 15 sald,
will have the same officlals as the old concero. (V. 00, p.16L5,[15566, 1402,)
dellvered to the rallroad company hefore
slutions were passed authorlzing a supple-
mental mige. to the Citlzens’ Savings & Trust Co, to bring the property of
the Lima Findlay & Toledo Ry, Co., subject to Its putstanding bonds,
directly within the lien of the Western Ohlo By, Co, 15t mtge,; nlso author-
12ing the lssuance, pro rata, to the holders of the present ur}-r. stoek (amount-
Ing to $500,000) of $60,000 of the $100,000 additlonal 6% 2d pref. stock |n
econsideration of the consentof the pref. stockholders to the lssuance of the
$500,000 15t pref. 7% cumulatlve stock, bnto which the lssue of $500,000
0% collateral trust bonds will be convertible. Compare V, 80, p, 1402,

, 1615,

Wilmington & Philadelphia Traction Co.—Neaw Conpany
—FLease.—This company was incorporated in Delaware on
June 27 with 86,500,000 of authorized capital stock, and, it
iz understood, will take a 999-year lease Jc:llling, one report
gays, for an annual rental of about $400,000) of the following
sroperties lying south of Philadelphin controlled by the

nter-State Railways of Philadelphia through the United
Power & Transportation Co.

Witmington Clty Ry, Co., Wilmington Light & Power Co., Wilmington
City Eleetric Co,, the Chester Tractlon Co. snd Delaware County & Phila-
dci}'l‘lllmlv;l !m:u:l Dr[l stockholders of the new company are sald to be: I, G.
White Co., of New York and London; 0. 'T. br‘r}sh;. of Warrenton, Va.,
who will probably be the company’s President; G. W. Webb, of Baltimore;

J. T, Scott, of Scott & Co., brokers of WHmington, Del,, and T, Coleman
duPont, Plerre S, duPont and Alfred I. duPont, of Wilmington.)
Youngstown & Ohio River RR.—0/fering of 1st M. bs—
Only $1,000,000 to be [ssued al Present.—C. E. Denison &
Co., Boston and Cleveland, are placing the company’s 1st
M. 53, of which the present issue will be only $1,000,000 (not
81,200,000, as stated in our “Electric Railway Seetion).
These bonds are dated April 1 1910 and due April 1 1935, but
redeemable after 5 years at 105 and int.  Int, A. & O, at
IMirst Nat. Bank, N. Y., and at Citizens’ Savings & Trust
Ca., trustee, Cleveland, O. A circular says in substance:
Capttalization.
Stoclk to be 1ssued now (one-hall preferred) . -
Flest mortgage bhoud Mmib - oo .. - cew 2,800,000
Present lzane (cost of present property over $1,700,000 1,000,000
Further bonds may be lssued only as follows: (1) $200,000 In blocks of
$25,000 when net earnings for the preceding 12 months are double the
interest on bonds issued and to be lssued; (2) additlonal amounts for new
property or extenslon at ¥5% of cost when net earnings for ong year pre-
ceding fire twlee the Interest on bonds outstanding and Lo by lssued.
The net earnings for the year ending March 31 1010 were §75.443, or over
1 34 times the Interest on the 1sL M, 5. ‘The galns for the past few months
ate such that we belleve the company will scon earn double Its Interest
charges. The road resches o territory poorly sceved heretofore by elther
steam or electriclty and at lower rates on account pl‘ shorter hauls.” Earn-
lugs are growing rapldly, particolarly frelght. Chrough 1ts councction
with the Erle 1. this company can send frelght to ulllpm'ts gr the Unlged
States, as also express matter, by contract with Wells Fargo Express Co.
Extracts from Report of Stone & Webster, Bostont, April 11 1010,
The property lias been substantially bulll, 15 belng well maintalned and
ceonomically operated.  The roagd traverses o rugeed ('.:_mulry. 850 that to
Keep grades withio 2,259, heavy cuts and 1) 115, a5 well a8 numerous trestles
and brlidges, were necessary.  This has made the cost of construction high.
The road was bollt on standard steam road speciicatlons and 15 operated
by both steam and electrieity, A thoroughly modern power statlon fue-
l.lt:illl.':i power 4t low cost, The constractlon books show that approxi-
mately $1,727,000 has been spent In bullding the property. We T't‘lilovu
that It would cost more than this amount to-<lay to duplicate It. The
population divectly served 1s 62,000, Besldes this, a number of ugln:-r Inter-
ueban eleetrle roads serve s feeders.  The carnings for the last 12 months,
when the property was not tully campleted, Indleate that the gross earn-
{nigs for the year ending June 30 1010 will be about $200,000, snd we be-
lleve that they will continue to grow surely snd steadily,
Abstract of Letter from Prestdent Wt Chreisty, Cleveland, O Aprid 26 10140,
The company was incorporated under the General Rallrond Laws of Oblo
with & broad charter, giviog (& the right to operata with both steam nod
electric maotive power, and to do o gencral passenger, frelght, express und
mall business. The company now earrlies |k passenger traffle upon electrc
cars of the suburban type anid handles (g frelght traffie by 1 lnco-
motives and regular frelght ear equipment, conpecting and exchanging
trefght with the Erls BE. at Washingtonville, to and from all points in
the Dnited States amd Canada,  Operates 39 miles of track, 1
miles of 24 track, as follows:  On right of way owned and averiging 80 £c,
wide, 31,45 miles: on private feht of way under favorable 00-year lease,
#.81 miles: under 25-year franchise, .84 mile. By connection with various
tractipn systems nll of the large population of dortheastern Ohlo 18 made
tributary to our lines; while the popuistion of the towns directly served |s
sthmated -at over 80,000,
ﬂl'l'lncu::"umpnmr owns the coal and mineral rlghts undes 420 aoces sdjolning
its power hoitse at West Polut, and ab present 18 ohtalning its coul supply
from & mine loeated near by, at a price only a fow cents above the cost ot
mining, making cheap operation possible. Statlon ﬂlnlnm_l‘-t!l. Lwa 1,000
k.. Westinghouse steam tirbines, four 400 h. p, water-tube bollers, &e.;
billding of steel, brick and gonecete, reproof and anple \n size tor double
thie present capacity. We expect large returns !ml_n the sale of aurient
for lighting nrul power to the varlous electric rallwags and towns loeated i
that territory, AT East Liverpool we have o large frolght termtinal and a
frelght storage house, these belng among our most valuable assets.
Equipmoent, four passenger cars and three combination b E AN pg-
SETIRUr CArS {'-‘Il‘lii'l'L'll W Inghiouse mot LWi At

1t four 76 h.p. Westi | :
locomotives, slght conl carg, slx fat cars and ong box ear, = Under1ts tra

Stock for exchange must be
Jan: 1 1011, The neeessary re

~ 52,000,000

agreement the Erie B, ﬁl].l)illll.’-‘i all fretght eacs tor in and out-Dound busi-

Hess, Only sinee May 22 1900 has our ine bean In operatlon to our freletit
terminal in East Liverpool, and ote cars were kept (rom entering the city
and making connectlon with the suburban lines centering there until Dee, O
1000; alpee which time poly has the voad beer o complete uperatlon,
Earnings for 3 Mos. end. MolhA1 1000 & 1010 and Year end. Men, 81 1910,
(3 Mos.) 1009, (¥ Mos.) 1010, Year 1000-10.
Gross earnings. .- -« §20,381 $40.011 183,010
Operating expenses, 108,470

These net earnings are more than L 4 times the Interest on $1,000,000 18t
M, bonds, although the property has been ln complete operation only
since Dec. 8 1909, & perlod of but three months,  We expect that the net
earalings Wil soon be double the Interest charges.—V. 00, p. 1556, 1364,

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Graphophone Uo., New York.—New Mortgage,—
The company has filed a mortgage Lo the New York Trust Co,
to secure an issue of 52,000,000 20-year 69, gold bonds to
fund outstanding indebtedness.

These bonds are dated June 1 1910 and due June 1 1030, but are redeem-
able In any amounts on any interest date after one year at par.  Int. J. & D,
at offlee of trustee.  Par $100, $500 and $1,000,

A sufflelent amount of the bontds will be reserved to retire the present
purchase-money mige. of 100,000 on the factory real estate at Bridgeport,
Conn,, and the outstanding coupon notes and debentures of about $760,000.
The proceeds of the remalnder will be avallable to pay the Noating debt
and to Increase working cash capital,

Outstanding debentures and coupon notes will be exchangeable at par
for the new mortgage bonds.

Option.—Stockholders of record June 15 1910 had the
privilege until July 1 1910 of subscribing at 809, for the
new bhonds.

thacriptions are payable at company's office, 164 Nassau St., N. Y,
259 July 1, 259 Aug. [, 25% Sept. 1, 26 Oct. 13 but may be paid In fuil
on or before July 1 if desived, Intercst to be adjusted from June 1. The
bonds will be dellvered ns soon after July 1 as possible,

Stockholders and security holders had ‘already on June 20 subseribed In
cash and signed an nereement to exchange thelr holdings of the varlous
c,\le;fijng‘ lﬂ;;m;&f debt to an amount of over $1,100,000. Compare V., 48,
P 202, 453, 940,

Alliance Realty Co.—Exlra Dijvidend.—The company has
declared the regular quarterly dividend of 27 and an extra
dividend of 6% on the $2,000,000 stock, payable July 15 to
holders of record July 5. Compare V.90, p. 700; V.89, p. 920,

American Telephone & Telegraph Co.— Exchange of Stock.
—~8ee Nebraska Telephone Co. below . —V., 00, p. 1046, 916,

Atlantic City (N. J.) Gas Co.—Bond Syndicale.—The
members of the syndicate which underwrote §2,150,000 of
the bonds received yesterday their respective proportions
of the nmount unmarketed, aggregating, it is said, about
019, of the same.  Compare V. 90, p. 916,

Baldwin Locomotive Works.—Official Slatement.— Vige-
President Alba B, Johnson has issuced substantially the fols
lowing statement in reference fo the first mtge. 597 sinking
fund 30-year gold bonds, of which $10,000,000 bonds were
sold in April 1910 at 99149 and int. by Kuhn, Loeh & Co. of
New York and Brown Brothers & Co. of Philadelphia.

Donds dated April 40 1910 and mature May 1 1040¢ Int,, M. N,
Hoth prin. and lnt, payable In Phlla, and N, Y., without deduction for any
tax under mlf present oF future laws of Pennsylvanin or the Unlted States,
Taz-exempt In Penn.  Par: 0 $1,000; ¢® §1,000 and multiples,

Authorized amount, $15,000,000; 510,000,000 have been l1ssued and
556,000,000 are reserved for tuture additlons and Improvements at not moro
than 767 of the cost thereof.  Seoured by a liesl mortgage to the Penn, Co,
for Insur. on Lives & Granting Annultles of Phila,, as trustee, upon all the
manufacturing plants, real estate, machinory and fxtures, valued at ovee
$14.0600,000, and sleo upon the entire capital Stock of the Standard Steel
Works Co,, valued at about $:3,500,000,

The mortgage provides that the qulek nssels, comprislng cnsh, accounts
recelvable, notes vecelvable, marketable bonds and stocks (excluding bonds
aud stocks of the Standard Steel Works Co. or by any other subsldlary),
and merchandise, Iocluding stock on hand and work In progress, Ehall at
all times exceed the ageregate Indebtedness of the company, lncluding the
outstaniding bonds,

Heglnning with 1915 an annual sinking fund of 2% per annum on the
maximum amount of bonds at any time laseed will purchase the bonds at
not exceedipg 107 1% nod int, or draw them by lot at that price. Tha
Issiie niay be redecmed as an entlrety on any Int, date after May 11915
at 11 and fnt.

The roingy applicable to Intersst charges durfog theé past ten years
have been gt the average rate of over 32,800,000 per annunt,  The net
axsets, after the applieation of the procecds of the presont 510,000,000
bonds, and deducting bills pnd accounts payable, wro over $30,000,000,
agalnst which pssets the present $10,000,000 of bonds will be the only
debt, Compare V., 00, p. 1046, 1141, 135

anG.

Brazeau Collieries, Ltd.—Stoek Inercase.—This ally of the
Canadian Northern Ry. filed on June 24 a cerfifieate of in-
erease of egpital stock from 1,000,000 to $4,000,000; par of
shares, 3100,  As to sale of company’s bonds, see Canadinn
Northern Ry. in V. 90, p. 1424,

California Wine Assoc’'n, —Financial Plon—~Preferred Stoek
lo be Created and Offired.—In order Lo retive & pact of the
floating debt the following plan is submitted:

That $2,000,000 of the p at anthorlzed stook (par $100) shall be cons
verted Into pref, stock carrying cumulsgive dividends st the rate of 69
and be pref. both as to dividends und assets, Of Ehls, 51.-t:li_;.{lill pref. stook
19 to be ofered 1o pravent stockholders ($1,704,200) at 500 2-3 pee share \n
the proportion of 3=10 of & share of praf. stoek for each shnre of prosent stocl,

A syndleate hos been formoed whleh has agreetl to tako at 566 por slisre
such Stock a8 may not be subseribed for nrdd taken by the stoekholders, —
Ve o, oy 1612, 701,

Central District & Printing Telegraph Co. of Pittsburgh.—
Exchange of Stack —See Bell Telephone Ca, of Penngylvinia
V. 80, p. 1670, —V. 90, p. 112,

Uommonwealth Edison 00.,‘.Uhlcago. —Called Bonds—
Option of Freliange—All the ?»;,:i.‘ia,{lllil ontstanding 9%
st M. gold bonds issned by Chieago Bdison Co. under date
of July 1 1896 have been ealled for redemption on April 1
1011 at the Merchants' Loan & Trugt Co., 135 Adams 5b.,
in Chicago, IL., at pdr, with scerued interest,

The Commonwenlth fsdison Co. offers the holders of the
above-mentioned bonds ity 15t M. 59 gold bonds of 1943 in
exchange, bond for bond, one month's intorest to be adjusted.
This privilege will expire Aug. 15 unless sooder terminated.

Upon tho retlirement of satd Ghlcago Bdlson Co. bondi, the Commanweslth
Edison Co, 15t AL, 0%, of which There are pow 510,000,000 outstanding, will
b secticed by o st mortgage lon on the enlie propeety’, subjedt only to
prrchase money morteaee of $130,000, )

Ttolders of Chilcago Fdison Co, Donds mng aldo & lxin'r!hl- prior to Aug. 16
1910 for additional 1ot M. Bonds ot pae and intorests The aniount so to b
sold 15 approximately 4,000,000, making & total of about 10,000,000
now bonds o be 1ssued.

The tollowing syndicate hos pgeced too purcbase all the bands af thia
company authorized to be Eeued for the above-mentloned purposes s shall
not e talen under the teepns of this offer: Flrat Trust & Savings Hank,
Harris Trust & Saviogs Dank, N, W. Halsey & Co., Dlinels ‘Prust & Savings
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Pank, The Merchants” Loan & Trust ' Co., The Northern Trust Co., Russell,
Brewster & Co,, and The American Trust & Savines Banic, all of Chleago,

and N, W. Harrls & Co., New Yorki—V, D0y p. 501.

Consolidated Gas, Blectric Light & Power Co. of Balti-
more.— Noftes Sold.—18, H. Rollins & Sons, Boston, Esta-
brook & Co, and William Salomon & Co., Noew York, and
Alexander Brown & Sons, Baltimore, offered this week at
9714 and iut., and, it is announced, have wholly sold, the
entire issue of 84,000,000 3-year 5% sedured gold notes,
dated July 1 1010, due July 1 1913, but all or any part pay-
able at option of company on 30 days' notice at any time
at parand int.  Par$1,000, coupon. Int. J. & J. at Con-
tinental Trust Co. (of Baltimore), trustee, and New York
Trust Co, of New York.

Condensed Extracts from a Letter of the President, Dated June 18 1910,

The procecds of these notes are to be useid to retire 33,08 1,600 6% bonds
of the Consolidated Gas Co., which mature July 1 1010, and for construc-
tlon nnd orher corporite purposes.

The notes will be s direct obligatlon of the present Consolldated Coms
pany and will be securcd by deposit of bonds haviog an aggregate pat
value of $5,211,000, as follows:

25,037,000 gen. M. 4 1% bonds of Consolidated Gas Co. due e\]i\rﬂ 11064,

1,722'000 gor., M. 449 honds of Consolldated Gas, Electrle Light &

Power Co., due Feb., 14 1035
452,000 15t M. 6% bonds of Daltimore Electrlo Co., due June 1 1047,
Earnings of the Company far the Year ending
Gross Ine . 54,687,704 | Flxed charges
Net (after taxes) . Ceo. 2304.802| Surplus =

With the retirement of the 625 boods dus July 1 1010 the surplus Income
applicable to the payment of Intorest on these notes 1s, on the basls of
the above earnings statement, more thap six times the amount required.
These notes donot Increase the Haed charpes. The company has pald divi-
dends ot the rate of 6% on over §7,000,000 prior Hen prof. stock sinee the
organlzitlon of the company and has recently begun paying dividends at
the rate of 4% on over 38.300,000 eommon stock. At presont market
prices, the collnteral for the notes and the pref. and common stocks show an
equity above the face valuo ol the notes of over $10,000,000,

Maturing Bonds—The §3,5684,500 6% bonds of the Con-
soliduted Gas Co, of Baltimore, due July 1 1910, are being

aid at the Continental Trust Co., Baltimore, with also the
asl coupon, maturing July 1 1910, ; T

Exchange of 548 4159, (us Bonds Tssued Since (,‘mmohdirhm’z
of June 20 1906.—Notice is given to holders of the 414%
gas bonds numbered from 2,501 ta 3,045, both inelusive,
fssued under mortgage of the Consolidated Gas Co. of Balti-
more fo Fidelity & Deposit Co. of Marylind, dated April 1
1004, that these bonds may now be exchanged without
1:11111'F- thraugh the Continental Trust Co., Baltimore, for
bonds issued under and seeured by saitd mortgage. (See ex-
planation V. 90, p. 1493, 1173.)—V. 90, p. 1557.

Oramp (Wm.) & Sons Ship & Engine Building Co.—

Report.—Vor years ending April 30:
Net nt, an I'nt,on
Farntngs, Serial Noles. 1st M. Hds.
$716,142  S108,088° 361,467
DOJ-00 _..... 747,050 208,853 62017
—V. 00, p. 1010, 016,

(John R.) Davis Lumber Co., Phillips, Wis.—Bonds
Relired.—This company retired $25,000 of its $650,000 Lst
mortgage 69 bonds on July first,  Farson Son & Co. placed
the issue. See V., 58, p. 1004,

Denver Gas & Electric Light Co.—Bonds Sold —The com-

any has sold $730,000 of the “first and refunding” 5%
[:lnltlﬁ. limited to $25,000,000 (being the first of the issue
thereunder) to pay for the Denver Steam Heating Co.

The company 1s still In process of organization and I 18 not true, as
reported In some papers, Lhat possession of the Denver Gus & Electrie Co.
was tajen on July 1.—V. 00, p. 112

Dominion Steel & Coal Corporation.—New Namie,—The
ghareholders voted on June 23 to change the name of this new
company o the Dominion Steel Corporation, Ltd., instead
of to “*Canadian Steel Corporation, Litd. ' as first proposed.
Compare Steel Company of Canada below and compare
V. 90, p. 1680.

Tllinois Valley Gas & Electric Co.— New Mortgage.—This
new merger corporation, of which Samuel Insull of Chieago
is Presidont, has filed its new $10,000,000 mitge., dated
May 1 1910, to the Hlinois Trust & Savings Bank of Chicago,
ag trustee, to seenre 8% gold bonds payable May 1 1040,
The following properties are specified:

Miinols Light & Tractlon Co., gas and clectrie rallway praperties at
Streator, Tik.: Morels Gag Light and tnlted Blecirie companles® gas
and electrie propertivs at Morrls, Tl United Eleetrie Co. properties at
Seneea, M, Ottawa (111} Gas Light & Coke Co., gas plant and other prop-
erties: Milllngton Light & Power Co, electrio properties; John Siebert elec
trie plant at Dwight, HLr Anderson elecirlo plant ab Gandnee and South
Wilmington; Odell (111} Electrie Co.  Compare V. 00,'p. 1617,

International Agricultural Oorporation, N. ¥.—Firsl
Dividend . —The directors have declared an initinl annual
dividend of 7%, an the preferred stock, payable July 15 on
stoek of record June 30,

Purchiase.—A press despateh from Mount Pleasant, Tenn.,
on June 22, announced that the company had purchased
the holdings of the Independent Phosphate Co,, of which
A. (. Read was President.

Potash Situalion.—Boston News Bureanu® of June 23 said:

The attempt of Atnerlean fertilizor sompanles to break Into the German
sotash monopoly and secure at least the partlal enforcement of the con-
{I’Il{}ts 1l|..'l.'||rm! Inst summor i3 still in negodation.  There 18 In the Iaw re-
cently enncted by the German Relohstag (V. 00, p. 1657,) a provislon that
fts enforccinent shall be subjeet to the supervision of the Bundesrath, or
Counell of State. ‘Thls council bas certain discretlonary powers and [t 11
Docanse of thils taet that the American interests are hopeful that the diplo-
matle negotiatlons now [ progress between the State Departraent of this
countey and the German Forelgn Offies may result 1o securlng In part at
least the sdvantages of the contract slgned & year ago.  In the meantime
nong of the big potash cousumers in this country ace seouring any price
goncesstons [ thie potagh supplies which they are compelled to purchase
abroad, The old prices 10 force n June 1900 stll prevall and will con-
tinue to untl diplomatic negotiatlon Gnally determines whether German
Interest will recogntze the valldity of the contract entered Into a year ago.
See also V. 90, . 1557, 630—V, 80, p. 1361, 907,

International Textbook Co., Scranton, Pa.—Bonds Called.
—One hundred and two 1st M, bonds of the Colliery Engineer

- 81,375,732
1,019,170

Balance,
Surplis.
5420,428

446,153

Giroutid
Tants, &,
20,004

30,047

Co. (now the International Textbook Co.) were paid off on
July 1 at 105 at the County Savings Bank & Trust Co.,
Seranton, trustee.—V. 90, p. 979,

(George W.) Jackson, Inc., Ohicago.—Bonds Offered—
farson, Son & Co., New York and Chieago, dare olfering
on another page, at par and int., $400,000 1st M. guar-
anteed zold 6s, diated June 15 1910 and due $50,000 yearly
on June 15 from 1912 to 1919, both inclusive, but subject
to call nt 105 and int. on 30 days’ notice, 18t M. guaranteed
gold Gs.  Total authorized, $500,000; $100,000 held in treas-
ury to pay for extensions and improvements, if necessary,
ab 40 to G09% of cost. Denominations $500 and $1,000.
Int. J. & D. 15 at banking house of Farson, Son & Co. in
cither N, Y. Cily or Chicago. American Trust & Savings
Bank, Chicaga, trustee. A eircular says in substance:

These honds are a first obligation of George W. Jackson, Ineé., and In
additlon are unconditionally guaranteed as to the prompt payment of prin-
eipal and Intercst by Mr. George W. Jackson. They are further secured
by o first lien upon all of the praperty of the company, which includes:
(a) 274,000 square fect situated on Elston Av., Méndel St. and Chieago
River, Improved with four Iarge new steel bulldings; just completed and
equipped with new and wodern steel fabricating machioery; value of land,
$275,000; cost of bulldings and plant, $480,000, (b) Jackson Boulevard
bullding, 50x165, Improved with three-story and basepient steel llu'[ldl!lﬁ,
costing $125,000, (el Property at 7ad St. and Bond Av., costing $40,000.
(d) Disposal plant, Madison St. and Chleago River, and other properiiss,
malking the total assets securlog the bonds aver $1,000,000, The prooeeds
of those bhondd are to pay for property recently acqulred and to take up the
floating Indebtedness. This tsue 1s the only ludebtedness of the company -

Net earnings for tho jast three ?‘(::ms. $950.000, or about 14 tlmes the
annual Interest requirements of this fssue of bonds. The husiness Is gen-
eral contracting, and throughout the West there I8 0o larger or better known.
firm: thelr credit Is A-1. Some of their larger contracts Include: Tunngl
contracts for thie Chlcago water system, through solld roeck, under bed of
Lake Michlgan: Chleago & North Western Ry, depot, costlog $20,000,000;
60 miles of subway, 1llinols Tunnel Co., Chlcago: Strickier Tunnel, length
6,042 feet, through Plke's Peak, Colorado Springs, and varlous others,
ropresenting an expenditure of more than $00,000,000. Compare V. 89,
B 4145 V. 90, p, 240,

Kirby Lumber Co.—0Option to Holders of 6%, Gold Timber
Cerbificates, Pirgt Issue ( Kirby Lumber Contract) Series N '—
Brown Brothers & Co., Philadelphia, New York and Boston,
announce to holders of Series N certificates, $490,000, due
Aug. 1 1010, that they are prepared to take any of the above
certificates, on n 3% basis, in exchange for second issue of
6% timber certificntes on a 7% basis, at par for par, and pay
the difference in cash. Compare V. 89, p. 414,

Lake Superior Iron & Ohemical Co. of New York.—FRe-in
corporated,—This company was incorporated at Albany on
June 28 with 311,625,000 of eapital stock as suceessor of the
Lake Superior Iron & Chemical Co, of Michigan, recently
reported as sold, The directors include William C. Taylor
and others of 47 Wall St,, N. Y. It is said that “of the
eapital stook, 81,625,000 is Lo be reserved for the conversion
of pref. stock.” Compare V. 87, p. 1608, and V. 90, p, 1242.
~ Lord & Taylor Co.—Control Acquired by United Dry (Goods
Co's.—See last named above.

New Preferred Stock.—The stockholders will vote July 19
on increasing the preferred stock from 82,500,000 to $3,500,-
000. The new stock is to be offered pro rata to the present
stoekholders. There is outstanding $2,500,000 pref. and
$3,000,000 eommon stock.—V. 90, p. 1681.

Nebraska (Bell) Telephone Co.—Fxchange of Stock,—The
American Telephone & Telegraph Co. has offered to give in
exchange three shares of its own stock for each four shares
of the stock of the Nebraska Telephone Co. (amounting
Dee. 31 1909 to 84,600,200 if delivered in New York on or
before July 15. I'ractional Nebraska shares will be pur-
chased at $105 per share—V. 80, p. 506,

New York Air Brake Co.—Quarterly Dividends Resumed.—
The company has resumed dividends on its $10,000,000
capital stock with the declaration of a quarterly distribution
of 144%, payable July 28 to holders of record July 11. The
last payment (2%) was made in Oct. 1007, before which
207 was paid quarterly from Oet. 1809.—V. 90, p. 1242, 500,

Nipe Bay Co.—Initial Dividends.—This company, whose
83,600,000 outstanding common stock is owned by the
United Fruit Co., has declared out of the nef earnings
during the eurrent fiseal year initial dividends of 497 on its
common stock and 7% on its $2,000,000 non-cum. preferred.
The common stoek dividend is payable on Sept. 15 to holders
of record Sept, 1, while the preferred is payable on Aug. 31
to holders of record July 30.—V. 89, p. 1480.

Northwestern Ohio Natural Gas Oo.—Change in Control.
—Hee Ohio Fuel Supply Co. below.—V. 80, p. 12949.

Ohio Fuel Supply Co.—50%, Ezira Dividend in 67, De-
bentures.—A press despateh from Pittsburgh states that the
company has declared a regular quarterly dividend of 2%
in cash on the capital stoek and an exten dividend of 50%

payable in 69 debenture bonds.

The cash dividend ts payable July 16 to holders of record July 6; the
extea dividend July 30 on stock of record July 20. ‘The new debentures are
redeemable at suy tie,  The next quarterly dividend, 1t 13 sald, may per-
haps he only 2% Instead of 2 '4%: If so, the Interest on the honds would
serve to make the return to the shareholders equal to 119 on the stock.

Payment of Guaranteed Bonds.—5ee United States Natural
Gas Co. below.

Exechange of Stock —The company is reported to have given
ils stock in exchange (par for Hmr) for the stock (or perhaps
only the minority interest) in the Northwestern Ohio Natural
Gas Co. ﬂcnmpnrc V. 90, p. 1209), in which, a 80%, interest,

the total fssue being $2,755,250) has long been held by the
Standard 0il Co, (V. 88, p. 372.

Phoenix Iron Oo.—New Bonds.—The stockholders voted
on June 28 on inereasing the indebtedness of the company
from $030,000 to $1,500,000 for the purposes stated in our
fssne of June 25 last, page 1682,
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Planters’ Oompress Co.—Sale of Lowry “Round Bale”
Patents —Philip. M. Reynolds, Treasurer, 201 Devonshire
St., Boston, will receive sealed bids up to noon of July 15
£ir the purchase of the United States Letters Patent covering
the Lowry invention.,

The scope and priority of the Lowry lnvention has, [t Is stated, been eatiab=
llshed by oxtensive aml cosstul Hileation: enverlng several yesrs, The
palents dre 02 In 1 ithery Tnclyding the basle po bale and oot
onts, as well as 1bsldinry patents and cover, and lnclude the 17
of the well-kno Lowry balea'™ of ¢otton, hay, Jute, &, 88 Heretolor
put up by the company.

Cush or certlfod chedk for 300 must ae
of the successful bid will be payahlein ¢
of Goodwln, Dresel & Parker, 64 Sthte
will be perfooted. —V. 86, p. 4154,

Pope Manufacturing Qo,—Initinl Common Dividend.—
he company paid on Thursday last an initial dividend of
on its 34,000,000 common stoek, The regnlyr quar-
dividend of 1149, an the $2,600,000 preférred stoek

was also paid,—V. 80, p. 915.

Public Securities Co., Chicago.—Initial Preferred Divi-
dend.—The company has deelared an initial dividend ut the
rate of 79 perannum on its $10,000,000 cum. prefoerred stoek
for the fractional six months ended June 30, payable July 1
to holders of record June 25, Compare V. 90, p. 1598, 1176,

Rockford (Ill.) Blectric Oo.—Rands Offered.—The Bond
Department, Milwaukee Trust Co., Milwaukee, in April 1t
offered at 4 & int. “first and refunding morigage’™
gold bonds. Total auth., $7.500,000; issued, 81,051,00 :
resecved to retive Rockford Hdison Co, Ist 55, $49,000% total
bonds out, $1,100,000. Compare V., 00, p. [13, 703,

Pabst Brewing Co., Milwaukee.— Preferred Stock Offered.
—Hallgarten & Co., New York, offered on June 25 at 09 &
int. from June 15 to date of delivery and have wholly sold
the issue of new 79 cum. pref, stoek, suthorized and
outstanding, 52,000,000, pref. as to assels as well us divs,
All'or any part redeemable at option of company at sny time
af 115 and accrued dividends, — Dividends payable ¢ -0, 15,
Par value, 100, Equal voting power with common,

Abstract of Letier from Pres. Gustave Pabst, Milwaukee, June 15 1910.

Clapitalization of Company.

$2,000,000 7% cum, pref. stock (now belng sold).  No additlonal pref.
stock can be authorized without unanimous onsent fof all
the stockholders of the company.

10,000,000 common stook.,

2,000,000 nrst morteage serlal 47 gold bonds.  This amount can nob be
Inereased while any part of the pref. stock I8 outstanding.
160,000 honds mature June 1 of each year untll all the bonds
are pald. All outstanding bonds aré subject Lo retiremant
at 105 apd Int. oo ml‘y Interest date.  Rotlred bonds ean be
reéplaced by new bonds only with the consent of the holders
af two-thirds in amount of pref, stack and the hoklers of two-
thirds In amount of the common stocl,

The business wis eatablished o 1842, with a total output of ahout 300
bbls: during the ficst year.  From s eomparison of the sales for the first flve
months of 1010 with tho sales for the same perlod gf 1009, Lthe total 0|ll.{|ul
In 1010 ecan be conservatlvely estlmated ot about 1,000,000 bhls, The
nffairs of the company have nover Deen L more. prosperon anditlon,

The present capacity of the malt-louse nnd the brew-house 15 suffielent
for a production of 2,000,000 barrels per annum, 'Che company owns 428
praperties located ln 187 eltles, most of which are used for the distribution
ofits product: the remalnder is utillzed for other mercantile anil eommercial
purposes, The compuny alio owns 200 lec-houses located In 209 cities of
the United States, which nre used by loeal dew & storage and distributing
depots.  The gross ots exceeded on Dec. 3L 1900 516,000,000, The
valuable good-will, b &e.. nre not earrled on the books ns an assct.
Real eatate Investments d _bulldings segulred sinee 1842, takell at cost
and without considering the enhancement In thelr value sinee acquisition,
aggregate $8,000,000.  Sundry capltal assets nmounted Dee, 311008 1o
about 32,000,000 and quick assets to about $6,000,000. The eompany hias
for more thav ten years past written off on 1is books annually on bullidings
2%, on machinery 7 142, on shipping cooperage 209% . on saloon turniture
20%, on lee-houses 20%., on live stock and on vehleles 10%,

The company has expended withln the past ten years about 1,500,000
Lo the hetterment af [ts plant.  ‘T'he entire motlve power Is eleetrical,  The
mali-house and the brew-house are as perfect In thely arrangements ng any
In the world.  The glyantic boltling departmont Is niost moder.

he avernge annual surplus earnings for the last fve years, aftor dedio-
thn of bond lntereat, were $877,5138.  The surplus carnings for the calendar
year 1000, after deductlon of hond Inferesy, wers $913,480, whioh i
equivalent to over 477 on thy new fssue of pref. stock, or about seven
times the dividend thergon, ‘[he {ive months of the current Nscal e
ghow nn loerease (n net earnlogs over the same poriod of last year of about
S150,000,—V. 83, p. 628, 162,

Steel Oompany of Canadae, Lti,, Hamilton, Ont.—New
Nanme.—Consolidation,—The *‘Canadian Steel Corporation,
Lbd.," recently incorporated under the Canadian Aet filed
on June 24 a certificate changing its name to “The Steol
Go. of Canada, Lid”  Parr’s Bank, London, is expeeted
ghortly (o offer an issue of 1st M. Gs of the new ecom-
pany at 1024a, €, 8. Wileox, Hamilton, Ont,, i5 Presiden|
and Lloyd Harris Seerefary. The “Monetary Times o
Toronto’ says:

The Hamilton meérger s capltalized at $25,000,000, and the various

ipanies will be represented by the following amounts of stoek: Hamilion

t & Tron Co,, $9,300,000% Canada Serew Co., §4,000,000: i Bolg
Cow 32,100,000; Montreal Holling Mills Co,, -‘S?,[!.’nl,llil:l, The pres.
ent capitalizatlon of the Stecl & lron Co. 1s about £3,000,000, o that the
holders of stoek will gt three shares In the merger for every one they Hotd
In the cofipany. 'Tha basis of consglidation of tlie Tamiiton Steel & Iron
Co. Is approximately a bond. lssue, vepresenting two-thirds valuntion of
Nxed assets, pref, stock for the différence betweett amount of boiedl ssue
anil not asacts, and common stock based on the carnings of the constituent
companies,  Compare Domiplon Steel & Coal Corp. In V. 00, p. 1680,

Teitt-Weller Co., New York, 70 b Liguidated —The ad-
visory committee pppointed last April, consisting of A, D
Juilliaed, Cornelius N, Bliss, Willinm De I, Haines, (. ..
Bausher and Woodbury Langdon, has decided in favor of
liquidating the eompany. The Journal of Commerce &
Cominereinl Bulletin' on June 20 quoted William B, Ellison,
counsellfor the company, 145 saying:

When the matter Wrst came np about Muy | there were on (he floors
about 51,700,600 worth of goods,  Abont $500,000 0f stoek M slnee bean
added, dnd all of this has hean marketed with the exception of approxi-
mately §700,000, The question naw I3 whether this should be sold {n small
lots ordn bulle,  With thak n view larze buvers, lneluding Me, Jolin Clafl)n,
are belng canvassed. The proposition to Hguldate mustieoma baf,
Dbourd, and I shall advise that It also be submitted Lo the stoekhol
fore (inal astlon: 18 taken, i W

‘The ereditors will be patd 100 conts on the dollae, and Tthink e stock 1s
worth approsimately 70, hased-on condltions af liutdation so far had,

sompany esch bil,. The halsnce
i or before July 20 a8 thieoffles
t.. Hoston, Mass., when transter

hitized for FRASER

George (1, Clarks, the
huvefor a long time des
advisab

resldent, and John N. Beach, the Viee-Presiden 1
to retire.  Thelr holdingsare laege and 1t was [olt
to substantialiy Hautdate the concern sa a% to nscortaln what those
re worih. - Wihen once the Dquldation |5 comploted Some means
ganizatlon will be found . with new eapltal and new Interests wonerally
[Present outstanding eapleal stoole, §1,500,000 6% cum. praf,. and $000,000
cOmman; no honds _|:-1! =V. 010, (18 Lo,

United Dry Goods Gompanies, New York, Option lo
Subseribe Jor Aboul 83,301,000 New Common Stock.—All
shareholders of record July 6 aye offered the right to subseribe
at par (S100 u shave), at the office of . W. Franklin, trans-
fer agent, 224 Chiirch St., N, Y., on or before Aup. 1, on
warrants to be i=ned abowt Jll|},‘ i, l‘u:'l_-'u_‘_,'J S 11,000 new
common stoek to the extent of L% of their respective hold-
ings of either clas=s. Subseriptions made in full on or before
Augl. L will earry all dividends thereafter yayable as to full
shares and legal interest Lo Altg: 1. T, P, Morgan & Co.
will take af par any k not subseribad for by the share-
hWolders, A eirenlar

The underslgned hag negotiated for some time with the owners of the
business of Lard & or, une of tho oldest mereantlle houses In New York,
and liag fAnally arcanged for the pacchase of s aontrolling Interest thereln.
Ihe dircetors of Unlted Dry Goods Companles are of opinlon that this inter-
est shiould e owned by [Mnited Dry Goods Companies, Inorder to.avqulre
this interosy, and any other nterests that may be advantageausly obtalned,
the direators of Unlted Dry Goods Campat liave anthorized {?u: lssuanoe
af an additlonsl amaunt of 18 common capltal stook cqial to 1575 of the
total eapltal stoek of all classes outstanding This stock 15 herahy offered
to all of the stockholders of Unlted Dry Goods Companles, eacl hiolder of:
elther commuon or pref; shiares belng entltled to subscribe Lo an amount of
Hew commod stockk equal to 167 of hig present holdings of stoek of clther
olass In United Div Goods Companles. Comipars Lord & Taylor above
and In V.00, p, 1881.—V, 00, p. 1682,

United Fruit Oo.—Inerease in Other Imcome —Soe Nipe
Bay Co. above.—V. 00, p. 1834, 1355,

United States Natural Gas Oo.— Al Guaranteed Gs Called, —
Holders of all the “collateral and mortgage’ wold (s, guaran-
teed by the Ohio Fuel Supply Co., are notified to present their
bonds to the Guarantes Title & Trust Co, in Pittsburgh, for
rayment, interest having censed July 1. The July 1 coupon
5 belng paid ot the Western Trust & Savings Bank, Chicago,
—V. 89, Pa 1046, 724,

United States Radiator Oo., Dunkirk, N, Y. —0Officers. —
This recent consolidution has announced Lhe following
directors and officers:

Diri?l?fill‘s—lt’-.‘-l, Gross of Dunkirk, N. Y. J. Brooks Nichols of Datrolt,
Mich,; Edward G, Herendeen of Elmira, N, Y.: H, T, Cole and George A.
Ducharme of Detroit, Mieh.: G. 0. Blackmore of Pittsburgh, Pa.: J. J.
Blackmore of New York, and J. T, Shaw of Detroft,

Offlcers —Robert J. Gross, President: H, T. Cale, Vice-DPres, and Trons,;

Wo L. Herondeon, Vice-Fres, and Gan, Sales Mer.: .0, Blackmore, Sea.
Compara V. 80, p. 1366,

United States Worsted Co.—Sule of Preferred Stock.—The
c(ru‘:fl:my s sold to Paris bankers 500,000 of the 79 pref,
stock at o price reported ns par less commission.  The stock
will be listed on the Paris Bourse. The regular quarterly
dividend of 1349 on the pref. stoel Has been declared pay-
able July 15.—V. 88, p. 1626.

—The New York banking house of N. W. Harris & Co,,
Pine St., corner William, is to-day advertising in the “Chron-
iele' the st M. 57, bonds of eight public service corporations
at prices (o repay the investor 5 to 5.20%. The issues of
bonds were in each instanece originally handled by N. W.
Harris & Co., and are recommended for conservative in-
vestmenl ab the present low prices, The fivin states that
“the earnings of publi¢ serviee corporations nre little af-
fected by periods of depression, wsually inereasing from year
to yenr independent of fluctisitions in general business con-
ditions.""  See advertisement elsewhere in “Chroniels® for
complete details,

—Buyers of un:nir‘.ip:ll bonds nnd those in gearch of the
utmost in good securities will be interested in a unique and
interesting July investment eircular just issued from  the
affice of D, Apthue Bowiman, Thivd National Dank Building,
St, Lounis, Mo. Particular attention s directed fo the
stability and security of the obligations of any Western
cornmunities, and emphasis is loid on the fact that these
hondls, in all instances, return better incomes than issies of
the older Eastern loealities.  Investors will find the pamphlet
well worth having.

—The attention of investors is ealled to the advertisement
on angther pave of Plympton, Gardingr & Co., Now York,
Chicazo, and London, They offer underlying bonds yield-
ing from 3.85 to § per cent; short-term m-:-.m'il._ic-.-', yielding
from 5 Lo 686 per cent: eonvertible bonds, vielding from
4 to 614 per eenty high-yield well-sécured  bonds, paying
fronm ty 5% per cent. The July cireular siving full
particulars of these various i=sues will be mailed Hpon
request. L

—Redmond & Co. offorin our eurrent ifaue an atlaretive
list of securities for July investments. I will be noted
that the list includes seenvities of the highest grade offered
at prices to give an unusual yield, A speeial July eireular
will be mailed upon request,

—Rabert . Nicholasretives to-day GTuly 1) from the Stock
Exchange firm of Williams, Nicholus & Moran, and George
IT, Bull, a member of the New York Stock Exchange, is
admitted to the frm.

— Altention s called to the list of municipal bonds adver=
tised on another page by C. B, Denison & Co., Boston and
Cleveland: also sevaral issues of public utility bonds yielding
F].‘H!l] .'_J Lo ﬂ'_'-;.'..

—~Cramp, Mitehell & Shober, 1411 Chestnut 5t., Phila-
delphia, are advertising on another page o most atlractive
offering of bonds and secured notes yielding from 5,109 to
7.0007,
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The @ommercial Times,
COMMERCIAL EPITOME.
Friday Night, July tst 1910,
Taking the counbry as a whole; there is a feeling of confi-
dence in fthe future, despite the recent severs declino in
securities, though there is a manifest tendency to proceesd in
a ponservative spirit. The outlook for the crops ig in the
main considered favorable, Estimates of the spring-whent
yield have been reduced, but it is believed that copious
ring in the near future would eause an improvement in the
prospeets for that cereal.  Prices are generally steady.
LARD on the spot has been easior, owing chiefly to weak-
ness in Lhe grain markets,  Trade has been dull; supplies
are light. Prime Western 12.67%30., Middle Western
1237 e, and City steam 12e.  Refined lard has been dull
and easy. Confinent 13.10c., South America 1de. and
Brazil in kegs I15e. The speoulation in lard fubures in the
loeal market has been dull, At the Wesl the trading has
been active. Prices have shown ieregularity, but of late the
tendency has been downsvard, owing fo depression in the
grain markets,  Also large Western packers have sold freely
at times, supposedly for short account. Dulness on the
spot bas algo been a depressing factor,  There has been gome
buying on the weak spofs in expectation of o falling off in
the movement of live hogs. '

TURES IN NEW YORIK.
0 Wed,  Thtirs, Fri.

July dellviry .. 12,306 12

Septamberdellvery . 1280 12.62 1 12.60 i1
DAILY CLOSING PRICES OF LARD FUTURES IN CHICA
Snr., ey, LI Thurs,

d T
duly dellvery ~ac12.4204 12420 10,3734 12,0204 12.2736 1
s~ 1223 12,07 38 12 1

September dellvery 257 12,3716 12,3214

PORK on the spot has been easier for mass and steady for
other grades. Trade has béen cuieb. Mess 825@$25 50,
clear $24 50@8$26 and family 820@%26 50, Beef has been
quiet and steady; stoeks small,  Mess S1I5@816, packel
FLE@S17, family 819 50 and extra Indin mess 3230, Cut
ments have been quiet and steady; pickled hams, regular,
155@10c.; pickled bellics, clear, 16@ 18140, pickled ribs
15 5@ 1756c. Tallow has been dull and steady at 65<e. for
City. Stearines have been dull and weak: olen 11@1115e,
and Jard 14@15e.  Butter has been moderately active and
firmer; receipts and supplies of good grades lighter: oraamery
extras 28M@2837c.  Cheese has been quiet and firmer;
State, whole milk, colored, fancy, 143fc,: white 14140,
ges have been quictand ensy; Western firsts 1914 @ 20 4o,

OTL,.—Lingeed hus been firm as a rule, though reports
haye been eurrent of gome shading of quotations on good-
sized sales.  Supplies have increased somewhat.  City, raw,
American seed, 70@80c.; boiled 80@81¢.: Caloutfa, raw,
00e. Cottonseed has been dull and Grm: winter 8.25@8.700.;
summer white 8.20@8.50c.  Lard has been quiet and firm
with stocks small.  Prime 81@31 04; No. 1 extra 62@63c.
Cocoanut has been steady with trade more aolive. Cochin
10@10%7e.; Cevlon 01{@0%%e. Olive has been quiet and
steady af 78@80c.  Cod has been in good demand and firm,
Domestic 40@42¢,; Newfoundland 43 @450,

COFFER on the spot has been firmer. The demanid hins
increased, especially for Santos, good grades of which are in
light supply.  The new erop will not be available for several
weeks,  Rio No. 7, 834@8Lse.; Santos No, 4, 93¢@014c.
The speculation in future contraets has been quiet and
changes in prices have been small.  The undertone of the
market, however, hus bean firni, owing to reporls of an in-
ereased spot demand from the interior and light offerings.

Closing prices were ns follows:

July ., »cue 0,000 | November. ... ..0.75¢. | March _
Augrust 6. 706, | Decamber N AP 0o
Septenber 87500, | January 6700, | May

Qetober . .—. s 6,700. | Fobruary 6,780, | ine ] A

SUGAR.—Raw has been firmer and more active, Con-
trifugal, 96-degrees test, 4300, muscovado, 80-degreps test,
3.80¢. and molasses 80-degrees test, 3.55¢. Refined has
been fairly active and firm.  Granulated 5.05@5.15¢. Tens
have been in modorate demand and generally 2tencds, Spices
fairly active and steady. Wool has been steady with o
larger trade.  Hops have been quiet and sfeady.

PETROLEUM.—Refined hns been steady, There his
beena good demand for export during the week, but domestic
trade hns continued quiet.  Barrels 7.65¢., bulk 4. 16¢, and
cases 10,08¢.  CGuaoline hag bheen steady with frade netive:
St-cegrees in 100-gallon dritms 18%¢.; drums 88 50 oxfra.
Naphtha has been in moderate demand and steady: 73@m70
degrees in 100-gallon drums 16%¢.; doums 88 50 oxtra.
Spirits of turpentine (1l5e, Common to good atrained
rosin $5,

TOBACEO.—There has been no essential ehange in condi-
tions in the market for domestic leaf.  Manufacturers gener-
ally report trade quiet and are still purchasing leaf sparingly.,
Prices have rled firm. Sumatra has been in moderate
demand and firm, Havana has been quiet and firm.

COPPER has been quiet and easier: lake 12,60@ 12560,
eleclrolytic 121{@12%4c.; casting 12@12%e. Lead has
been quietb but firmer ab 4.45@4.50c.  Spelter has been quiel
and firmer at 5,25@5.60c.  Tin lins been quict and firmer ot
33.26c.  Tron has been oasy, thongh without marked change
in guotitions, No, 1 Northern $16 25@816 75: No, 2
Southern $15 75@&106 25, Finished muterinl has boen loss ne-
tive though o modernte trade in small lots has been report-
ed of late. Orders from railroad companieshavediminishad,

COTTON.
Friday Niaght, July 1 1910.

THE MOVEMENT OF THE CROP as indicated by our
felegrams from the Sonth to-night is given below. For the
week ending this evening the tatal receipts hiave reached
22,870 bales; apiinst 22,361 bales last week and 23,770
bales the previous week, making the total receipts since
Sopt. L 19089 7,106,601 bales, against 9,702,532 bales
for the same period of 1908-00, showine o decredase since
Sept. 1 1900 of 2,595,842 hales.

Recelypts al— | Sal. [.\fmh l

Tues. Tolal.

Wed. :Thur:.! Fri.
423 |

Galyeston |
Port Arthur. -
Corg, Christl, &o.|
New Orleans
Gullport ...
Maobile S
Pensacoli o'y et
Jacksonville, &o.
Savannah __ _
Brunswick _ ! ——o
Charleston _ . - 103
Georgetown ... . P
Wilmington - ___| 1
Aorfollc 7|
= :l-'.!?|
3

R s

[ -1 U0 - 1

New York
Ioston "
Baltimore . = e =T
Philadelphla_ . . _ 3 s

WS =l S P B333

port Nows, &e.

=1-1

“"'-ﬁ|
A L e

1,008 2,708 4,250 2,363 4,711

Total this week! 4,240

. The following shows the weck’s total receipts, the total
sinece Sept. 1 1909, and the stoeks to-night, compared with
lnst year:

| tgosa0. | 100808, | Stock,

| This 1Since Sepi
| Week, | 1180
Galveston .

1
Port Arthur, _ . !
Corpug Christl; &c!
New Orlesns |
r;ulrimrl
Mobile .
Pensacola. .. -
Jaeksanville, &e
Sayvannah |
Brunswick
Charieston
Gearpiiown
Whimlngton
Norfolke. . .
N'port News, &e
New Yorlk i
Hoston :
Haltimare
Phlladelphly

Receipts to
ey 1.

This

Since .Sepi
Week.

1 1908, L 1909,

.ll‘.l'mii.ﬁ.."r?.' -I.';i'p;
et A

{

20,711

Al,018

35 3,108

185, 640] -

5 20,780

3,0001.488 5161
| 310,847

n?-.-!

16,827
3,980
1354 3,808
= 2.084}
d0RORT |
aan,a04/
17,445/
10101
LK. 340

K.1890

170,212
1,928
0,582

2,259

102,175

= TA N R S ke Dl SO
s e -

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

1808, 1004,

38| 6,601
28

@

Recelprs at— . | 1000, |

1907,
10,500|
B2

Galveston ___
PLARthur, &e. |
New Orleans 77140
Maoblle _ a7
Savannah _ | 3,860/
Brunswick. . - . Ay =7
Charleston, &c } 1341
Wilmington ., 2011
Norfolk ....-
N'port N., &g
Alothers. .

Sheceiatasy

=

CaoDm

1,650 7,080

Motal this wi_| z:,mn: - -1|

| =1 ] -
Slnee Sept. 1.'7,106,601'0,702,643'8,111,085 0,

The exports for the week ending this evening reach o total
of 70,428 bales, of which 33,001 were to Great Britain,
7780 to Treance and 35,457 to the rest of the Continent.
Below are the exports for the week and sines Sepl. 11809:

Lo19an, | Feom Sept. 11000 le Judy 1 L0,

| Ex poried fo—
Erports - - — - =
Trinn— raril- | Great |

Britgin (Fe'nee Toml, | Brilein. (Frinece.|

Conti-
newtf,
Calveston

Port Arthur =g o .
COrp O Re, oenidl st ol
Now Orleans. .. LOSH  040) 15 500 18427
AMabile B 1O i <] 61
Ponangnli 420 425
Gulfpart
Savannah
Brungwick
Charlestnn

¥ oLT.a20
15,000y
MR = 16,075 5
505120187 05,45001,148,123
40345 74,801}
I8, 0500 54074 13,785
| Ris

1N WF
770,000

191,682

117008

5 2URH95

'r..*ml " ; 83,001
F =5 ] D] 045 5400

| -

|

|

Wilmington . . o211
Norroli L I S 145
Newport News &b | L __._I
New ok 20,707 7| B7.674|
Houton B2} A6
Halitmore 5 7RI

523 438
108 028

140,754}
10,047|
i 41,004}
Phifladelphin . 10,047
Partiand, Mo

8nn Franeisco.

| 50,007
Seattle .. .onnf
[

A0
o a8 05

Tucatns ..
Portld, Ore,
Pomlitin - - - =
Deatrolt p) SAES] o

Total cacace 3L ."l_l,;:i_\
Teta) 100800 5,034 2,00 23,121) $1,655 3,455, 570,101 15004 3,725. 168,105,551
In addition to ahove exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named, We add sgimilar figures for
New York. =

7.780| 38,457

t =t
ANGART T256.2,050,6804 5,804,004

itized for FRASER ;
J/lfraser.stlouisfed.org/
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On Shipboard, Not Cleared for—
July 1 at— = J <

Cireat Ger- | Other
Britein,| France | many. |Forelgn
i

275

Const-

Learing
ise.

Slock.

5,607
2,000 22,751
= s a0 16,297
= 3,808
150 H018
6,047
8,500

| Tolal,
7061

1,086

New Orleans_ 033
Galveston __ . i
Savannah ____ 330 =
Charleston. . -\ R T e - - =
Moblle . ___ . T e 150
Norfolk . ___. s 6,087
New York._ .. 7.000] 1,000 anon ==~ s eea
Other ports. _ . 500 e 200 . 3

8.063] 1,275 2,530 5,867 0,207 208,020
20,5401 17,108( 32,000 0,620] -R,073] 60,232 273,523
11,007) " aizas! 16,6770 9.dal 14.505! 559300 F0pia00

Speculation in cotton for future delivery has been quiet
and confined for the most part to professional traders.
Prices have been irregular, declining in the fore part of the
week and rallying later. Depressing factors have been
favorable crop reports from most parts of the South and the
persistent dulness on the spot in Liverpool as well 4s in the
Southern markets of thiz country. Some complaints of ex-
cessive moisture have been received from parts of the
eastern portion of the belt and of too little rainfall from the
Southwest, but many of the advices have reported in sub-
stance that the plant, though small, is strong and healthy,
and making steady progress. Published reports from vi-
rious sources of late have all shown an improvement in the
condition of the erop within a month and there has been a
general expeetation that the Government report to be pub-
lished at 12 o'clock to-day, Friday, would reveal a better-
ment in the condition of from 2% to 39%. The spot
sales in Liverpool have ranged from only 2,000 to 4,000 bales
a day. Reports regarding the textile industry in Great
Britain have been pessimistic and failures are said to have
occurred in Lancashire. On this side of the water curtail-
ment of production of cotton goods continues to spread both
North and South.  The markets for yarns have been reported
dull and weak. Showers have fallen in parts of Texas
and are believed to have benefited the plant. The
c¢rop as a whole is said to be exceptionally free of insects.
The Continent, it is stated, has sold freely in Liverpool,
owing to the fears of finaneial trouble among English spin-
ners. Some re-selling of the actual cotton there by Conti-
nental spinners has also been reported.  Liverpool has sold
the near months here at times.  There has been some selling
against cotton that is being brought here from the South.
On Tuesday, June 28, July notices for some 20,000 bales
were issued. Of late, however, the trend of prices has been
upward, Frequent showers have m_-.nurrcci in_parts of

eorgia, the Carolinas, Alabama, Mississippi and Louisiana,
and reports have been received that if the rains continue
much longer there will be some abandonment of acreage due
to the grassy condition of the fields, though the belief of
very many here iz that no damage has yel oceurred that
cannot be repaired should favorable weather conditions
develop in the near future. These reports, however, have
caused eovering by nervous shorts who have feared the
continuance of adverse weather over the holidays, the ex-
change being closed from to-night till Tuesday morning.
Also there has been considerable covering of shorts in the
July option, due to the fact that the stock of cotton here
has continued to decrsase at n rapid rate. The certificated
supply has fallen to less than 00,000 bales and there is a
belief among some that there is still a considerable uneovered
short interest in the old-crop months, The July premium
over August has increased. Leading bulls have given sup-
port at times. In addition to the covering by local shorts
there has been more or less commission-house buying for
Southern and Western account. To-day prices advanced,
The Government report showed a decline in the condition of
the crop within a month instead of an improvement,as had
been expected. The Bureauw’s figures were 80.7%, against
829, last month, 74.69, last year, 81.29% two years ago and
a ten-year average of 70.5%,, Also there were further rains
in the eastern belt, the precipitation at some points being
heavy, and the prediction was for showers during the
ensuing 24 hours. Covering was active at times and there
was more or less commission-house buying., Spot cotton
here has been in good demand.  Middling uplands closed at
15.35¢., an advance for the week of 30 points.

The official quatation for middling upland cotton in the
New York market each day for the past week has been:

June 25 (o July 1— Sal.  Mon. Tues, Wed. Thurs,
Middling uplands 15.10 15.00 14.05 15,06 1533

NEW YORK QUOTATIONS FOR 32 YEARS,
1802.0...-. 0.23]1804.c..... 7.20|18860.c..... 938

0067

93,675
14.370

Total 1010 .
Total 1900 .
Total 1404,

Fri.
1535

o744
1805 - - 7.12/1887

MARKET AND SALES AT
Fulures

Market
Closmil.

NEW YORK

Sales of Spot and Contract.
Spot Market
Closed.

| €on- | Con-
Spot. sum'n.| tract, | Tolal,
384 “_-i ==ty
1,180 ..-.| "BOO
300 saue
-e-| 100013152
----/17,000 10,800
---- 10400 35,435

Saturday. . Dull, 5 pts. adv._ .. Qulet
Monday_. .| Dull, lt’g pta, dec. - |Steady
Tuesday. _.-gultt. 5 pts. dee. . .| Harely steady

JR4
1,680
300

Wednesday (Qulct, 10 pta adv..|Steady

Thursday _|Qulet, 30 pts, ady. .| Very ‘steady.

Friday..._{Qulet .. ..
e

Tatal

-| Barely ateady

16,005
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_FUTURES,—The highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLIE SUPPLY OF COTTON to-night, as
made up by eable and telegraph, is asg follows:. Ioreign
stocks, as well as the afloat, are this week's returns, and
consequently all foreign figures are brought down to Thurs-
day evening., But to make the total the complete fig-
ures for to-night (Friday), we add the item of exports
from the United States, including in it the exports of Friday
onl .

; Jﬂw e
Stock at Liverpool

Stock at London .
Stock at Manchester

1008, 1907,
566,000 1,002,000
7,00 11,000
08,000 70,000

641,000 1,182,000
4,00

10, 1000,

W00 1,080,000

000 §,000
46,000 78,000

806,000 1,176,000
11,000 12,000
180,000 320,000
165,000 200,000
S,000 3,000 0
11,000 42,000 12,000

0,000 :IT:ﬂiI(I 40,000
Stock at Trieate 8,000

0,000 28,000 24,000
Total Continental stocks 409,000

678,000 638,000 501,000
Total Buropean stocks. ... 1,006,000 1,864,000 1,270,000 1,773,000

India cotton alloat for Burope_. . 111,000 3, 00 £4,000 210,000

Amer, cotton afloat for Burope.. 140,464 117,400

Beypt, Brazil, &e, a1t for Europe. 2,000

Stock In Alexandria, Egypt 70,000

Stock In Bombay, Indls. 06,000

Stock in U, S. ] 206,601

Stock In U, S, £ 150,402 .

U. 8, expor d 5,245 0,400

Total visible supply z‘-snu'?ﬁ S.188.411 2,550,622 3,420,628
Of the above, totals of Amerlean and ot her descriptions are aa follows:

American—
Liverpool stock. - 440,000 980,000 452,000 051,000
Manchester stoc 37,000 2,000 67,000
Contluental stock. . 621,000 504,000
Ameriean afloat for !D:I.ug.:
11, S, port stocks. . 302,755
I3, Interlor stocks . 172,625
T. 8. exports to-day. 0,400

Total Great Britaln stock. .
Stock at Hamburg
Stook at Bremén - o
Stock at Havre.. ..
Stock at Marsellles. -
Stook at Barcelona -
Stock at Genoa

~.hales,

5,245

1,302,700

02,000
0,000
0,000

53,000

111,000

12,000

East Indlan, Brazil
Liverpool stook . _ .
London stook.
Manchester stock.
Contlnental stock. - .-
India afloat for Burope. .
Egypt, Brazil, &e., atloat. -2
Stock In Alexandrin, BEpypt- 70,000
Stock In Bombay, India 603,000

2,407 411

100,000
0,000
16,000
67,000
73,000
15,000
114,000
387,000

1,011,622
114,000

2,125,626
141,000
000

Total Bast Indla, &o. ... 1,068,000
Total American . -cceeaeaaa- 1,392,750

781,000
2,407,411

1,414,000
2,125,026

Tatal visible mmlpiy
Middling Upland, Liverpool. . .
Middling Uplanid, New York... . 2
Egypt, Good Brown, Liverpool. . 12
Pertivian, Rough Good, Liverpool 11,0
Nroach, Fine, Liverpool 13-10d.
Tinnevelly, Good, Liverpool..._ 6 16-16d.

2,400,705
7.

d.188,411

5 3-16d,

4,400,620

Continental imports for the past week have been 56,000

bales.

The above figures for 1010 show a decrease from last week

of 137,786 bales, a loss of 737,666 bales from 1909
a degrease of 102,867 bales from 1908 and o loss of 088,871
baleg from 1907.
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and Since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set ouf
in detail below.,
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The above total

creased during the week 23,449 bales and are to-night 13,253
bales less than at the same time last year. The receipts
at all the towns have been 3,498 bales less than the same
week last year.

OVERLAND MOVEMENT FOR THE WEREK AND
SINCE SEPT. I.—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
?}{I the week and since Sept. 1 in the last two years are as
Olows:

—1008-00
Since
Week,

Sopt, 1.
6,764 ﬂﬂf.?(?-l
706 302,474

A a0, 524
1,768
205
1,383
2,067
12,003
1,650
549 40,
430 40,844
2,638 239,074
10,315 1,335,707

—100-10——
July 1—

Finee
Shg)pcr!'—- Week, Sept. 1.
[P T [ PR =i e i 10,122

Via Calro =F 041

Vin Rocle Island. .

Vi Loulsville ...

Via Cincinnati

Via Virginia polnts. .

Via other routes, &c....... 274,323
1,674,871

142,084
10,240

152,771
15,122 1,072,053
120,543
1,726
06,024
240,193

822,860

Total gross overland
Deduct shipments—
Ovyerland to N, Y., Boaton, &e. .. 2
Hetween interlor towns.o.. ...
Inland, &eo., from South

W71
704

Totaltobe deducted. ... __ 7,701
7431

* Including movement by rall to Canada.

The foregoing shows the week’s net overland movement
Lias been 7,831 bales, against 10,815 bales for the week
last year, and that for the season to date the ageregate net
overland exhibits a decrease from o year ago of 512,037 bales.

1006-1 100809

Since ;
Week. Week.

Leaving total net overland® .- .

In Stght and Spinners”
Tukings.

Tecelpts at ports toJouly .
Net overland to July 1o
South'n consumption to July 1. -

Total marketed. . .
Interlor stocks In exoess. - oo .. C

Sinee
- Sept, 1,
- 22,870 27,000 0,702,553
Tolal 28y 10,3156 1,330,707
40,000 2,133,000 52,000 2128000
70,210 10,002,551 SO818 13,100,3:
.- *23.440 76,2200, *21.108 iﬁé,ﬁ??»
Came Into sight durlog week. .- A8.761 . . 68,024
Total fn glght July 1 - 10,138,7800 ...
2,073,786 42,140

15,224,040
2,600,162

North'n splon’s takings to July 1. 16,833

* Decrease durlng week.

Movement into sight in previous years:

Week— Bales, Sinee Sept. 1—
1008 —July ... _ - 00,060 1007-08—July 3. _
1007—July 42 - 32,180 1006-07—Tuly 5. .
1006—July 6. - 61,089 1005-08—July 0. L630,178
10056—July 7.. 100,884 | 1004-056-<July 7. 12,741,045

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other prineipal cotton markets for
each day of the week,

Bales,

Closing Quotations for Middling Cotton on—
Sat'day.

Week ending
July 1.

Monday. Tuesday.| Wed'day.|Thursd'y. Friday.

Galveston 14 13-1
New Orileans % ¢ d d 14 35 8
Moblle - _ .. " . 4% 114 14
Savannah 434 % 4'4g | 14
Charleston
Wilmington.
Norfolk
Boston
Baltimore _____|
Pnlladelphls __ .
Augusta_ .-
Memphis

St Louls. .
Houston

o
-

i

ot

. D gy 1

! st,
lowest and closing quatations for leading options in the New
Orleans colton market for the past week have been as follows:

Sat'datl, | Monday,

June 25, June

1
Tuesday, | Wed'day, | Thursd'y,| Friday,
| ¥

27.\Juns 28, June 20, June 30.| July 1.

June—

14,70-.7014.66 — |14,

4.00-.00/14.08-.22
4.90-.00/15.01-,02
.

4.10-,26/14,20-.42
25-.26/14,29°.30

- —112.07-.11
12.87-.08{13.04-.06

2 1E SR 47|12, 42-.05
(12,46-.47112.53-.54

Augtist—
Hangoe

Septembor—
Rano

October—
Bahge ...
Closing

November—
l‘iﬂl'll:(: Zes et i) @ ) | & 2.0

Dr&':lﬂ?rk:‘lfu‘ . I A= 4012 40-.45
nd e
ange - 4=, 3 2 112, 7= 43112.30-.53
Closing i04-.3! 3 5 G- 34 1 12,50-.40

— @ _|:z.ms-‘:.a
12.34-.30/12.41-.42

el )

Quiet,
Steady.

Fa H¥ ¥

Steady. | Stead Al Firm,
Steady. ] ¥¥

g
Optlons ___ . Steady. |V'y at'y.| Steady.

* Nomlinal,

WEATHER REPORTS BY TELEGRAPH .—Telegraphic
reports from the South this evening indieate that in the
migin the weather has been fairly favorable during the weelk,
In Texas, however, it is elaimed that the crop is still needing
rain, and in sections along the Gulf there is complaint of too
much moisture.

Galveston, Texas—The crop is still needing general rain,
The plant is small for this date, There has been rain dn one
day of the past week, the rainfall reaching eighteen hun-
dredths of an inch. The thermometer has averaged 83,
ranging from 78 to 88. June rainfall, 6.70 inches,

Abilene, Texas.—We have had rain on three days of the
past week, to the extent of twenty-five hundredths of an
inch. The thermometer has ranged from 68 to 96, averaging
82. June rainfall, 0.46 inch.

Brenham, T'ezas.—It has rained on one day of the week,
the rainfall being thirteen hundredths of an inch. Average
thermometer 85, highest 06, lowest 72, June rainfall, 1 inch,

Cuero, Texas.—We have had rain on two days during the
week, the rainfall being one inch and twenty-three hun-
dredths. The thermomefer has averaged 83, the highest
being 97 and the lowest 68,  June rainfall; 4.79 inches,

Dallas, Twrxas.—We have had showers on one day of the
»ast weelk, the rainfall being eleven hundredths of an ineh.

'he thermometer has averaged 83, ranging from 69 to 97,
June rainfall, 1.48 inches.

Fort Worth, Teras.—Rain has fallen on five days during
the week, the rainfall reaching eighty-five hundredths of an
inch., The thermometer has ranged from 70 to 94, averaging
82. June rainfall, 1.35 inches,

Henrietla, Tezas,—It has rained on two diays of the week,
the rainfall being thirty-six hundredths of an ineh. Average
_l-lw]r:tmrm:u'.r 80, highest 98, lowest 60. June rainfall, 2,10
inches,

Huntgville, Texas.—There has been rain on two days durin
the past week, the precipitation reaching two inches an
thirty-one hundredths. The thermometer has averaged 83,
!,hu] highest being 95 and the lowest 70.  June rainfall, 4.66
inches.

Kerrpille, T'ezas—Rain has fallen on two days of the week,
the precipitation reaching fifty-seven hundredths of an inch,
The thermoameter has averaged 82, ranging from 64 to 100,
June rainfall, 1.31 inches.

Lampasas, Teras.—We have had rain on five days during
the weelk, the precipitation reaching ninety-seven hundredths
of an inch. The thermometer has ranged from 70 to 98,
averaging 84, June rainfall, 1 inch.

Longview, Texas.—Rain has fallen on three days of the
week, to the extent of one inelt and thirteen hundredths.,
June rainfall, 1.89 inches.

Luling, Texas,—There has been rain on three days during
the past week, the precipitation reaching twenty hundredths
of an incli. The thermometer has averaged 84, the highest
being 98 and the lowest 70, June rainfall, 0,65 inch.

Nacogdoches, Texas.—There has been rain on four days of
tha past week, the rainfall reaching two inches andleighty-five
hundredths. The thermometer has avernged 79, ranging
from 69 to 89. June rainfall, 4.93 inches,
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Palestine, T'exas—IL has rained on three days of the week,
the precipitation reaching thirty-two hundredths 6f an inch.
The thermometer has ranged from 70 to 90, averaging 50,
June rainfall, 1,48 inches.

Paris, Texas,—We have had rain on three days during the
past week, to the extént ol twenty-five hundredths of an
ineh.  Average thermometer 82, highest 94, lowest 69,
June rainfall, 0,98 inch.

San Antonio, Teras.—We have had rain on one day during
the week, the precipitation being eight hundredths of an
inch. 'The thermometer has averaged 86, the highest being
100 and the lowest 72,  June rainfall, 0.58 inch.

Taylor, Texns—There has been rain on two days the past
weel, the rainfall reaching two hundredths of an inech. The
thermometer has ayeraged 83, ranging from 70 to 96.  June
rainfall, 0.68 inch.

Weatherford, Tezas.—Rain has [allen on four days doring
the week, the rainfall reaching fifty-seven hundredths of an
inch, The thermometer has ranged from 69 to 88, averag-
ing 84, .June vainfall, 1,53 inches.

Ardmore, Oklahoma.—We have had rain on one day of the
week, the rainfall being three hundredths of an ineh. Average
thermometer 82, highest 98, lowest 65.

Holdenville, Oklakoma.—There has been rain on one day
of the week, the precipitation reaching two hundredths of
an inch, ‘The thermometer has averaged 81, the hirhest
being 95 and the lowest 6.

Marlow, Oklahoma.—Rain has fallen on three days of the
week, the precipitation heing twenty hundredths of an inch,
The thermometer has averaged 82, ranging from 68 to 95,

Oklahoma, Okluhoma.—There has been rain on one day
during the week, the precipitation being eighteen hundredths
of wn inch. Thermometer has ranged from 68 ta 93, averag-
ing S1,

Alerandrie, Louwisianag.—We have had rain on one day
of the past week, the rainfall reaching one inch and thirvty
hundredths,  Average thermometer 80, highest 00, lowest 69,

Amite, Lowisiana.—We have had rain on six davs of the
yast week, the rainfall reaching five inches and ninety-two
windrecdths. The thermometer has averaged 79, the
highest being 89 and the lowest 68.

New Orleans, Louisiana.—There has been rain on six days
of the week, the precipitation reaching six inches and forty
huncredths. The thermometer has averaged S0, ranging
from 67 to 92. '

Slreveport, Lowisiuna.—We have had rain on three doys
of the week, the rainfall reaching one inch and eighty
hundredths, The thermometer has ranged from 70 to 90,
averaging 50.

Columbus, Mississippi.—We have had rain on two days
of the week, the rainfall being sixty hundredths of an inch.
Average thermometer S1, highest 92, lowest 69,

Mertdian, Mississippi.— Raoin has fallén on five days of the
week, to the extent of one inch and fifty hundredths. The
thermometer has averaged 78, the highest being 88 and the
lowest 6.

Vickshurg, Mississippi,—We have had rain on four days
during the week to the extent of one inch and one hundredth,
The thermometer has avernged 78, vanging from 07 to 90,

Eldarado, Arkanses.— Rain has fallen on three days of the
week, the precipitation being one ineh and forty-five hun-
dredtl '['lm thermometer has ranged [rom 68 to 89,
averaging 9.

Fart Smith, Arkansas.—We have had rain on three days of
the weelk, the rainfall being seventy-nine hundredths of an
inch.  Average thermomoter SO, highest 90 and lowest 70.

Helena, Arkonsas.—TIirst bloom on the 27th; last year on
the 22nd.  Rather too muoch rain.  Rain has fallen on four
days of the week, the preecipitation being one inch and
sixteen hundredths.  The thermoineter has averaged 75, the
highest being 88 and the lowest 78, June rainfall 4.32 inches.

Litlle Rock, Avkansos,—We had yain on four days the past
weelk, the rainfall being three inehes and nniety-six hun-
dredths. The thermometer has averaged 76, ranging from
68 Lo 87,

Dyersburg, Tennessee —There has been rain on three days
during the week, the precipitation being fifty hundredths of
an ineh. Therimometer has ranged from 62 to 97, aver-
aging 80, ?

Memphis, Tennessee.—We are hayving more rain than de-
sired; but the crop is doing well.  Rainfall for the week one
inch and eighteen hundredths, on six days. Average ther-
mutneter 79, highest 96, lowest 68,8,

Nashville, Tennessee—We have had rain on four days of
the week, the rainfall being one inch and thirky-eight hun-
dredths. The thermometer hns averaged 78, the highest
being 00 -and the lowest 66.

Mobile, Alabana.—Crop reports are legs favorable. Comn-
plaints of too much rain.  Rain has fallen on five days of the
week, the rainfall being eighty-foitr hundredfhs of an inch.
The thermometer has averaged 79, ranging from 68 Lo 90,

Mantgomery, Alabama.—Incessant rains are doing damage,
Sunshine is needed. There has been rain on six days during
the week, the precipitation being four inches and ffty-nine
hundredths. Thermometer has ranged from 66 to 02,
averaging 75,

Selma, Alabamo.—Bottom lands are still badly in the
grass. Looks now as il it will take several days of clear
weather for lands to reach working condition. We have
had rain on every day of the past week, the rainfall reaching
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one inch and twenty-four hundredths. Average thermometer
70.5, highest 93, lowest 67,

Thomaseille, Alabama,—We have had rain on each day
during the week, the rainfall being four inches and ten
hundredths,  The {hermometer has averaged 79, the highest
being 91 and the lowest 66.

Madison, Floride.—It has rained on each day of the week,
The precipitation reached one ineh and fifty hundredths.,
The thermometer has avernged 851, ranging {rom 68 to 94,

Tallahossea, Floride —Rain has fallen on each day during
the week, the rainfall reaching four inches and two hun-
dredths, The thermometer has ranged from 70 to 91,
averaging S0,

Atlanta, Georgia—Rain has fallen on three days of the
weels, to the extent of one inch aud eighty-six hundredths.
Average thermometer 77, highest 87, lowest 66.

Augusta, Georgia,—Rain has fallen on four days of the
week, to the extent of one inch and forty-seven hundredths,
The thermometer has averaged 80, the highest being 91
and the lowest 69, '

Savannah, Georgic.—There hag been rain on six days the
past weel, the rainfall renching one inch and fifty-three
hundredths. The thermometer has averaged 78, ranging
from 67 to 90,

Washington, Georgin.—There has been rain on two days
during the week, the precipitation being one inch and one
hundredth. Thermometer has ranged from 64 to 92,
averaging 78.

Charleston, South Carolina.—We have had rain on three
days during the past week, to the extent of sixty-four hun-
dredths of an inch. Average thermometer 79, highest 87,
lowest 71.

Greenville, South Carolina.—Rain has fallen on three days
of the week, the precipitation being one ineh and thirty-eight
hundredths., The thermometer has averaged 72, the highest
being 82 and the lowest 61,

(ireenwood, Soulh Carolina.—It has rained on two days
of the woek, to the extent of fifty-four hundredths of an inch.
The theymometer has averaged 79, ranging from 61 to 97,

Spartanburyg, South Carolina.—Rain has fallen on three
days during the week, the l)re.‘.t:ipitation being one inch and
twenty-five hundredths. The (thermometer has ranged
from 59 to 95, averaging 77.

Charlolte, North Carolina—We have had rain on three
days of the week, the rainfall being one inch and six hun-
dredths,  Average thermometer 76, highest 90 and lowest 64.

(freensbore, North Carolina—We have had rain on one
day of the week, the rainfall being nine hundredths of an
inch. The thermometor has avéraged 73, the highest
being 93 nnd the lowest 52.

Raleigh, Novth Caroline.—There has been rain on one duay
of the week, the precipitation reaching eighteen hundredths
of an inch. The thermometer has averaged 76, ranging
from GO to G2,

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of cotton at Bombay and the shipments from
all India ports for the week and for the season from Sept. 1
for three vears have been as follows:

June 30, | 1000-10. | 1608-00. 1007-08.
Recefply dt— | Sinea | Since Sinee
Week. | Sape. 1. | Week. | Nept. 1. | Week.

Sepl. 1y

Bombay ! m,wmi.i,-u;umi' 14,0002, .,1.nnr1'_ 0.0001 1,956,000

z IV ook,
Jatan |
CChina) Total,

Sinée Sepfomber 1

L
Britatn

ot
Britain

ol ' e |
nepdy. & r.'_—‘:lr.'n!' Total
| ] e i
F |
< 4000 01,000 9200001 83300000

3N 3
7,000] 16,0000 24,00 A06,000) 62,000

= B 000
10000 31,0001 17.000] 30,000
15 1y = 000l 000

2 | 40,000
2,000/ 25,000

¢ {202,000
r.m,nun'| H72,000] 006,000

In,imu!
i1,000]
1in,000!

0,000
75,000
A5,000

10000 1,000

1 ,mrnl 20,000
d,000
S0 000

A, 000
4,000

|
|
2,000| |

2,00 :u.uunl |
1,000/ 2,000 10000 LLO00]
: 1,000 LR 8,0000  47,000! 7,0007
Oihe |
(0= 1,000, 80000 ... 00000 25,0000 2040000 8000!
S0y 1,000 1.“._[11}IJ| G.0000 25,0000 100000 270,000; 04, 000]
20000 G000 ... | S,000 20,0000 2XT,000, 20,0000

{ {
1280000, 272,000 HH:&.!H]IIIS.Q-‘\S,IHJ‘I
GLO00L B8G.0008 720
670000 855, 000] 42

1,000

10705 . gk
All
i

Total nll— I ! |
10001021 L0000 13,0000 o =aa L 000
1t 1,000, 27,0000 14,000 42,000)
S000 20,0000 18,0000 G0,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

I'rrl}" H i

1007-08.

190810,

Alerandria, Koyt
June zh, 1005-01,

3,000
6,066,450
This = Stnce

Veek. Sept. 1,

12,000
_ 7.130.338

This week
Since Sept.

3,000
4,005,275

This
Wek .,

T'his | Stce
Exports (bales) — Week, Sept. 1.
~ Ta Liverponl . . 40097l 1,750 180,183| 2.000l222,160
To Manchiester - . .-« A cee - LIDBOTI 4200207321 o~ 2208170
To Continemt - _......| 4.2560 287,110]] 2,800 330,778( 4,250[A42.580
To Amerita: o it ea . 5o, 767 l,uuni 70,165
0 615,700/ 10, 200,837,080

Note,— N cantar 13 9D 1ha, ryptlan bales wolgh nbout 760 1bs,
The statement, shows that the receipts for the week were

3,000 ecantars and the foreign shipments 4,250 bules.

’l‘u_tﬂl cXpnords, ...
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WORLD'S SUPPLY AND TAKINGS OF COTTON,

Cotlon Takings. |

120010, |
Week and Season. e ———

1008-00.

Week, | Season,

Week, | Season. |

|z ass,n41]

Visible supply June 24
Visible supply Sopt. 1.5« oc —
Amariean ght toJuly To.
Hombay recelple to June 30
Other Indln ship'te to Tuog
Alexandria recelpts to June 2
Other stipply to June 20

(1
- 1,051,022
-:Il_')_;'r;1'|l,|lb f
15,000
11,000 25700
wm g ol foG|  K80,000

13,0004 1,000 181,000
Total supnly {AL071.302116,503,802 15,441 204 | 18,687 831

Deditet—

Vislble supplyJuly 1
Total takings to Ju

OF-which American

Of which other

* Emhraces recelpts th Borope from Hrazll, Smyros, West Indles, &,

MANCHESTER MARKET.—Our report received by
cablo. to-night from Manehester states that the market is
quiet for both yarns and shirtings, Manufacturers eannokt
sell. We give the prices for to-day below and leave those
tor previous weeks of this and lasé year for compurison:

150 | 100,

BN o, Shirl= Cdt'n|
tngs

ol
328 Copr.
Tieist.

1011-1660117-18
{ ’i I

Eiesaia
ERRZ

=
%

5.83
5.4
6,06

101 @ 1k
10E5-1065 111
0% @ 1
L0163 11 5

o3 @ 11l || 78083 @ sl 033

SHIPPING NEWS.—As shown on o previous page, the
exports of cotton from the Nnoited States the pash week have
reached 70,328 bales. 1T he shipments in detail, as made
up from mail and teleseaphie returns, are as follows:

Tolul bales.

NEW YORE— Liverpool—June 24-—Bohemian, 12,611: Car-
manin, 4 107 M s e ot 2203

To Mancheste 25-—TItl e B10

T'a Londo) o - 1,844

To Ha

8,00 815
LI 15

10

s 0,170; Chlcago, 450 upland,

70 Sea hcllnnd. .-'.. e in e e e P
Venoala, 150, __ . o S
rinz Fricdoch Wilhelm, 3,736 -

T Marsellles—Tung 26 2
eelonr, 2000 _ =
> une. 28—Cleeania, 88
este—Tune 28—Oceania, 100 s
GALVESTON—T% Brémen—Jong 30—FHannover, 5,245
To. Genoa—June 2y—Hamilton, 2,808 ... - z
NEW ORLEANS —To Manchester—June 20 —Cuban, 1,500
To London—Tune 28— e e
To. Havre

y 2h—=Alster, 1,762 .-
1—June 28—Mllton, 1,182
ona—June 27 —Irene, 1,65
-June 27—Ireno, 2,102,
To Genos—June 27 —Aspromonte
ton, 2.2005 .= _—__ i
MOBILIL—To l;lwv;p-::ol —June 27 511
PENSACOLA—~T0 Liverpool—June 30.—Vivina, 425
SAVANNAH—To Liverpool—Tiune 30—West Polnt, 1,7
Lo Dremen—Juls 28 <Glorlana, 2,248 0 o o T T
To Gothenburg—l 25 rampian Kange, 50, June 20—
Sikh, 6l v -
To Hambu MW
Wilmington—"TTa Hr arnton, o,
NORFOLE—To Har ad-—SIkh, 183
BOSTON—To Liverpool—iung 27—Zeeland, 82, .
To St John—June 23—~Calvin Austin, 62
Austin, 310.c 0 C_C=iC
BALTIMORE-—To Livorpool—Jute 23—
‘PacHam burg——June 25—HBethanin, 206 e SRR e
SAN FRANCISCO —Ta Japan—lang 29—Siberla, 300, _

oAl e = Vua by L4570 2R
LIVERPOOL,—By cable from Liverpool we have the {ol-
lowing statementof the week's sales, stoeks, &e., ot that port:
June 10, June 17, Jupe 24, July 1,
boles. 6,000 $1,000 18,000 11,000
#0000, 1,000 {1

1000 =l 1,000
- 51,000 20,00t 15,0010
4000

4,000

8,000 48,000

DA8K,000 H27,000

A36,000 187,000

20,000 al,000

16,000 18,000
110,000

45,000
14,000 1000

211

Sales of the weak
QI which speculators took- .
O which exporters took .

Sales, Amerlean. ...

Adtunl export.. .

Forwarled

Total stock—Estimated -
Of which American_ _ .

Total Imports of the week.
OF whith Ameriean. -

Amount afoat

15,000
72,000
52,000

20,000
- 000

* Includes 1,320 hales of called Amerloan eotton,

The tone of the Liverpool muasket for spots and fubares
each day of the past week and the daily closing prices of
spot cotton have been ns follows: ;

|-“'"U|'-‘f’f""f‘. Wovtday Tueicdaty. |Wadnesday, | Thectibis. Filday.

Dl
and
Ensler;

.7

2000
200

Tt
il
Easter;

Flag il T

Easler.
Mid Upl'ds 7.00
Balw - . . 2,000

Bpee, &oxp, 2010
Cilled . ... S

781

2000
2000

7.0l 7.55 780

3,000
A0

2,000
ity

.00
o0

Futterea, Qutot,
Market 1 1 poing
openid 1| Adyanee,
Markot

boar |l

Easy st
| 4% pudats
o,

Quict nl
A0 1 pt
deeiing,

Hilvanee. adyvane

| Qitetunohy
Lo 1M pin.|
i yrnen,

sy Al
114@ 715
LS [T

Vory aty,

|Sitet.noeh
At 1Es s

| ¥ lpllc| tiy 235 A,
| sdwanes. | alvines, |

Qe ug
Hinns sy
P, ady.

The prices of futures at Liverpool for each day are ziven
below. Prices are on the basis of upland, good ordinay
clause, unless otherwise stated.

__T'h8 prices are given in pence and 1003, Thus, 7

Juu’u 35 | l Man. : Tues. Wed. | Thurs. |

(1] | . . | }
July1. 2y MorEy o4 H2M) o4 124 4 |1ak] 4

! |12 o4
Dm0 L [T Bum. | pam pam, pam, fpom. pams

Fri.

t. | a, | oa. | a. o e | e
53 bgls0nglae” |sadglnn’ |20 | 00
A8 14 14 6
‘.I 15

(r
13 I}
11

l30. |38
|38 1513544
{87 135

%141 140
1400 45130 3436
0130 36
A ENET TS
2904 3R 1350

Meh =Ap
Apro-May.!

May-Jung = Z

w7 o Ay
37134

|

BREADSTUFFS.
Friday, July 1 1010,

Prices for wheat flour have ruled steady, but the frading
has been so restricted as to make quofations largely nominal.
Buying has been limited to very small lots for immediate
use.  Consumers are awaiting developments in the wheai
situation, The opinion of very many is that the damage (o
spring wheat Las been exaggerated and that prices for flour
will sag sooner or later.  Transactionsaf the principal spring-
wheat-flour centres have diminished of late. Trade in other
parts of the country has continued quiet. Some re-salling of
wheat by Southwestern millers hus been reported, i
the difficulty in making sales of fibur. Rye flour
meal have been quiet dand steady.

Whent has been setive and irregular:  Barly in the week
the trend of prices was upward, Sensationsl reports of
damage to the spring-wheat ¢rop in the three prineipal Aineri-
can States have been numerous, Claims that the loss from
the protracted drought ranges from 50 to 7525 have been re-
ceived from muny sources, and cansed active buving for a
time. The worst reporls have been received froni North
Dukota, where it is contended the prospects are for a yield
less than half as large as fhat of last year. From Cannda,
too, many reports have been received of extensive damage
from droughty conditions. The fact that the Northwest
sent many orders to Chicago and Minneapolis to purchase
rave color to the unfavorable Crop news. Northwestern
farmers are said to be selling sparingly. Minneapolis has
reported an aetive cash demand and steadily decreasing
stocks.  Some reports of damage to the crop from extremely
high temperatures have been received from Western Kansas,
Leading bulls contend that the indications point to a short-
age in the total yield of winter and spring wheat as compured
with last year of from 75,000,000 to 100,000,000 bushels.
OF late, however, the tendency of prices has been downward,
owing to heavy realizing following reports of showers in vari-
ous parts of the spring-wheat belt and a fall in the tempera-
ture. Bears, moreover, have been more aggressive, as some-
what more favorable erop reports have been received from
the: Northwest. There is a belief among very many that
when copious rains oceur, many of the fields that were re-
ported Lo have been irréparably damaged will be revived.
‘That was the experience in the case of winter wheat early in
the year, At that time reports were numerous that winter
wheal in many loealities was dumaged beyond repair. These
same sections, however, now report excellent prospeets in
many ecises. The movement of new winter wheat is in-
ereasing, and it {5 baelieved by many that it will soon reach
sufficiently large proportions to weigh heavily upon the mar-
kets of the Southwest, Kansas official reports have been
vary favorable, The condition of the crop in that State was
given as 76%, against 7295 last year. Crop reports from
Indin and Russia have been good as o rule, and the same s
teue of fhose from other parts of Europe, The recsipts of
old wheat in this country have been somparatively Inrge.
The cash demand has generally been raported as light. To-
day prices advanced on bulliel arop reports from the North-
west and covering of shorts. Showers oceurred in parcts of
the Southwest, but they wera said to be too light to help
matters materially.,

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

S Mon. Tues. Wail, Thurs. Fri.
No. 2 red winter. ... e ADTHOOT A0S 110 10836 10615 10734
July dellvery in elevator. . ... 108 10735 10845 107 44 1048 1053
Septam ber delivery In elevator. .- 10400 106 30 10735 10005 1035 104

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO,
Saf,  Mon. Tues. Wed, Thiirs. Fri.
OR5L 100 101 9935 0635 075
September dellvery tn ceea DES5 10058 10135 100 7Y% 08
Deeember dellvery In clevator- .. 803 10115 10273 1010 oAl 89y

There has been no trading in corn in the local market
during the week., At the West the speculation has been
aclive, with the trend of the market downward of late,
owing mainly to the fsll of needed raing in yarous parts of
the carn belt. Temperatures have been more seasonable in
many sections.  Crop reports have been yery favorable as a
rule, the only drawback being that the plant is later than
usual.  Rollies have oeeurred ab limes, however. Country
snleg hoave beon smaoll and cash prices hove not weakened,
Proyision and cash’ [ntéresis huve sold freely, To-day
prices advanecd on the strength of wheat, light country

and corn

July delivery 1

P offerings and eovering of shorts.

zed for FRASER
[fraser.stlouisfed.org/
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DAILY CLOSING PRICES OF NO, 2 MIXED CORN IN NEW YORK.
Sat, Mon. Tues, Wed., Thurs. Fri.
Cash corn 6 08 684 60 8 8 8
July dellvery In elevator G003 083 081y 0834 OB (8 34
September delivery \n clevator—-__ 693 603§ 683 693¢ 68% 0934
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sl Tues., Wed, Thurs, Fri.
July dellvery In elevator. . _.---_. 507§ G884 OSB3 OTH DBlg
September dellvery In elevator- ..~ 61 it 60 S03 003
Decamber dellvery In clovator.... 603§ H8M OH8M GO D83 O58%
Oats for future delivery in the Western market have been
easier. Beneficial rains in some sections, with lower tem-
l)m'atul'l‘ﬂ, haveled to heavy liquidation. Elevator interests
ve been prominent in the selling. On the other hand,
there has been good buying on declines, partly for North-
western aecount,  Many unfavorable crop réports have been
received from the Northwestern States.  In the main, how-
ever, erop prospects haye ilnajrovml. (_'hl_m;__,ro has reported
a wood shipping demund and country offerings have been
light. To-day prices ndvanced, owing to [.Ilr.~ rise in wheat,
bullish erap reports from the Northwest, light offerings and
cavering of shorts.
DAILY CLOSING PRICES OF OATS IN NEW YORK,
Sal. Maon. TUes. Wed. Thurs,
white. 45 <4734 46 4734 46 4735 45 473§ 45 A7} 45
White

cllpped 46 46-49 14 40 15-40 401410 A6 -0 AGI-A0 01510
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sal. Mon, Tues, Wed, Thurs. Fri.
40 0 S0 BB S84
80 A8 384
a0 55 3874 3894

Fri,
Natural
47 4

July dellvery In elevator
September delivery In elevator- ! i
December dellvery In elevator. ... 403§ 3023
The following are closing quotations:
FLOUR.
.53 00@ 33 60| Kansas stralghts, sack_$4 85
5 a0 5 60| Kansas clears, sacks._. 4
1 50 Clty patents___ .
Ryellour_...
| Graham flour

Winter, low grades. ..
Winter patents._ _
Winter stralghts.
Winter clears. ..
Spring patents._ .
Sring stralights.
Spring clears
GRAIN.
Corn, per bushel—

ay No. 2 mixed -

No. 2 yellow

No. 2 white _
Rye, per bushe!

No, 2 Western.

State and Jersey
Barley—Malting.___ .

Feedlng, e.l.f., N. ¥Y_._

Wheat, per bushel—
N. Spring, No.
N. Spring, No.
Red winter, No.
Hard winter, No. 2

Oats, per bushel—
Natural white. -4b
White clipped 46 @49
Mixed Nominal

Cenlts.
--tlev, {

08
0.b. Nannnz}:l
L.0.b,  Nominal

Lob, 78 44
Nominal

Cents,
@47 4
’ @ 67

Nomlina

THE AGRICULTURAL DISPA ft'[‘-.\[_l'JN'l".‘:a' JULY RE-
PORT.—The following statement, showing the condition of
cotton on June 25, was issued by the Department of Agri-
culture on July 1:

The Crop-Heporting Board of the Burcau of Statlstics of the United
States Department of Agrieulture finds, from the reports of the correspond-
ents and sgents of the Burcau, that the average condition of the eotton
crop on June 25 was 80.7% of & normal, as compaced with 82.0 on May 25
1910, 74.6 on June 25 1908, 81.2 on June 25 1908 and 79.5, the average
of the June condition for tl:chmﬂ. TN years. ;

The condition of cotton on June 25 1910, with comparlsons, by States:
June 25 May 26 June 25 June 35 June 26 10-Yr,

). 1010, 1900, I008. 1807. Apge.
84 75 80 72 ag

North Carolina
South Carolina. ..
Georgla

Alabama
Mississippl . -
Loulslana ..
Texns

Oklahoma . -
Tonnesses -

R RS Y

Unlted States 5

For other tables usually given here, see page 18.

The visible supply of grain, comprising the stocks jn
granary af principal points of acenmulation at lake and
seaboard ports June 25 1910, was as follows:

AMERICAN GRAIN BTOCKS.
Wheat, Clorn, Cats,
Dsh, Bush, bush,
244,000 278,000
203,000 70,000
HEL,000 7.000
167,000 217,000
#,000 175,000
35,000 000
1,180,000 479,000
156,000 47,000
155,000 150,000
1,410,000 1,135,000
422,000 262,
1,986,000
34,00
J0dy
746,000
4,000
O 000
40,000
S0, 000

Hires

New York
Boston ..
Philadelphia
Baltimore - -
New Orleans.
Galveston.
Bulialo - .-
Toledo -..
Detrolt .
Chicago.
Milwnukee
Dhuluth —- .-
Minpeapolls

20,000
4,000
1,000

50,004
13,000

100,000
1400, 0040

248,000
10,000
61,000
B3, 000
500,000
045,000

113,00
82,000
270,000
B11,000
07,000
436,000
706,000
249,000
‘Total June 25 1010 18,143,000 5,614,000
Total Juge 18 1010- 15,100,000 5,633,000
Total June 26 1900.- 11,280,000 3,374,000
CANADIAN GRAIN STOCKS.
Wheat, N ChHes,
briasii. buslt,
Montrenl, .. - W02 000 4,000 572,000
Fort Wil - =
Fort Arthur. 3 P i 4
Other Cang r =

Indianapol
On Lakes ..

o = 108,000
On Cannl and River...

101,000

122,000
10,000
48,000
643,000
GO7,000

408,000
447,000
170,000

Barley,
brexhy,

113,000
127,000
116,000

4,020,000
5,240,000
2:716,000

572,000
(130,000
661,000

64,000
461,000
20,000
SUMMARY,
Corn,
bunk,
8,014,000
04,000
5,875,000 G,
5,684,000 5,074,000
4,000 6,848,000
3,071,000

Total Jue 25 1910 .
Taotal June 18 1010. .
Total June 246 19040, .

¥ heat,

sk,

13,142,000

coanao 4,026,000

lals, Barley,
Buak,
1,148,000
113,000
1,561,000
L7T0,000
813,000
1,083,000

brasi.
Ameriean 106,000

Conndian . ....-

Total June 25 1010: 218,068,000
Taotal June 18 1910, 20,340,000
Total June 26 10092 13,006 (00
Total June 27 1908..15,360,000

406,000
147,000
170,000
104,000

THE DRY GOODS TRADE.
New York, Friday Night, July 1 1910,

The question of curtailment of textile fabrics production
has during the past week become evenmore promineéntly than
before the feature of the situation. It is now estimated on
relinble returns that the output of New England cotton mills
during this month and next will be some 409 short of normal
and that cotton mills in the South will show during the next
two weeks a reduction in the outturn of yarn and eloth of
nearly 107, the majority of the mills in North Carolina,
South Caroling and Georgia closing completely until the
12th inst. Notwithstanding this curtailment of outpub in
prospect, following upon the reduction already recorded,
thero is no actual improvement in the tone of the market,
The demand coming forward for various descriptions of
cotton goods from day to day has made up o faic nggregate,
but there has been no reserve on the part of sellers in meeting
the buyers. Stocks in the h:{mls‘nl' m:mtll’:_l.cr!.url.\l'ﬂ and their
agents arebelieved to be quite limited, and it is reported from
various distributing centres that jobbers’ stocks arae also
moderate, The situation is, therefore, one which with a
slight accession of confidence might speedily develop some
degree of strength, but such confidence so far is lacking and
there are no indications of it speedy return.  The uncertain
position of raw material and the thoroughly disturbed condi-
tions prevailing in Wall Street during the week exercised
their effect upon sentiment in the dry goods trade and tended
to keep buyers conservative on the one hand in adding to
their obligations, and to constrain manufacturers to reduce
output rather than get under contract forward to any great
extent on the prevailing basis of values.  Matters of interest
outside of actual trading are the official announcement that
the Tefft-Weller Co. will be liguidated instead of being
reorganized, and confirmation of the report, mentioned last
week, that the United Dry Goods Companies have secured
the controlling interest in the firm of Lord & Taylor.

DOMESTIC COTTON (00DS—The exports of cotton
goods from this port for the week ending June 25 were 3,461
packages, valued at $307,305, their destination being to the
points specified in the table below:

1010
Since

New York to June 26— Week. Jan. 1.

Great Britaln 20 1,065
Other European.
Ohlna

Indin

Arabla .

Afriea oo .

West Indles o
Maxion “2 000
Central Ameriea o
South Amerlea. ..
Other countries

Week,
11

3,461 116,010 16,044

The value of these New York exports since Jan. 1 has been
£€8,176,996 in 1910, against 310,560,950 in 1909,

In aceordance with the announcetnent made when quota-
tions on bleached cottons were recently reduced, prices have
to-day been raised Yge. per yard on ‘“Fruit-of-the-Loom"
and other standard makes,  In the interval stocks of bleached
have been quite largaly reduced, and sccording to current
reports, only small quantities are now being carried at first
hands.  As the new price is guaranteed up to Oet, 1, there is
no inducement to buyers in need of supplies between now
and that date to hold off from the market, and a steady
business in bleached may, therefore, be looked for.  Business
in heavy brown sheetings and drills has been indifferent, and
although sellers are not openly quoting reduced prices, there
is more or less irregularity prevailing and in Iu‘m:?’ colored
cotton goods an irregular market is also nofed. The higher
temperature of the past two weeks has stimulated buying
to some extent in printed fancies and the finer ,t_:r:}(luﬁ of dreas
ginghiams and zephyrs, while purchases for quick delivery
have been moderate. Staple prints and ginghams dre quiet.
In print cloths a slight improvement in demand is noted for
spot and near-by goods, but prices have prt)_ve{l weak, and
ulltlwu;;h the open market quotation for 48 Yi-inch 64 squares
is 5e., business has been done in this width and count and is
still practicable at 47¢e. Narrow 64 squares are quoted at
4e., but this price is purely nominal.

WOOLEN GOODS.—During the week new lines of low-
grade men’s wear fubrics for next season have been opened
and so far show but little varistion in price from the previous
senson; the demand coming forward has been confined to
moderate orders, and in the aggregate disappointing in
volume. Little, if anything, has been done on the higher
grade goods, and it is not likely that any movement of im-
portance in these will be muade until near the end of the
month at the earliest. Much machinery in flie men's wear
and dress goods division, both, is at the present time Idle.
The demand for dress goods is quiet and confined mainly to
staple fabrics, -

FOREIGN DRY GOODS.—General business is quiet and
mainly running upon lines feeling the effect of the warmer
weather now prevailing., Forward business in woolen and
worsted men's wenr and dress goods is slow, Lingns con=
tinue firin, with business for next seagon still restricted. Bur-
laps are inactive with light-weights somewhat sasior.

hitized for FRASER




JULyY 2 1910.|

THE CHRONICLE

49

STATE AND CITY DEPARTMENT.

News Items.

Albany, N. ¥.—Park Bond Bill Vetoed by fovernor.—Goy.
Hughes has vetoed the bill recently passed by the Legislature
authorizing the city of Albany to issue §2,000,000 bonds for
park purposes. As already stated, the bill was :1|);_1r:nve.:.l' ‘hy
the Mayor of that city on June 7. See V. 90, p. 1567, The
Governor's reasons for vetoing this bill are as follows:

spo Justity this speclal provision of law In additlon to the ordinary
powers.of the city, there should appear to be some exlgency requiring it

w1t has been suggested that 1t 18 Important to the clty that the water
front shoulid be developéd, but this bill has no relatlon to any development
of the water front that | sulted to the city's needs, The tract to be
acqulred extends to the bulkhead line but there 1s no provision for such
Improvements a8 ave sult ed to commerce or Shipping or & destrable gxtension
of the facllitles of trada.

“lie acqulsition of this tract 1s stated in the il to be for the purpose
of a'publie parke.’  'This would seem to exclude development for eommercial
srposcs,  Nontelligible statement of any exigancy requiring sich & park
ta8 been submiited to me; on the contrary, the proposition has evoked a
\'mo{uus]pmlmt on the part of eltizens, which was voiced emphatically at
the hearing.

SIE the ety needs power to deal with any question affecting 1ts Intorests,
the development of 1ts comimerce and the proper Improvement of Its water-
front, it should seck a 1;)1’0{\:1:1:{‘ legislation for that purpose. But nothing
appears which would }n.m ¥ the spproval of this bill.'

Arizona-New Mexico.— Dales Sel for Election of Delegales
to Constitutional Conventions —The (lovernors of both of
these Territories have issued proclamations fixing dates for
the eleetion of delegites to the eonventions which will frame
constitutions for the new Stafes. In New Mexico delegates
will be elected Sept. 6, while in Arizonn an election will be
held Sept. 12, See V. 00, p. 1690,

Baltimore, Md.— Warren Manufacturing Company Sues
City.—Suit was started in the United States Cireuib Court,
on June 30 by the Warren Manufacturing Company of
Baltimore County to restrain the city of Baltimore [rom ¢on-
demuning a part of its property for a water reservoir and to
compel the eity to purchase its enlire property for $726,000,
which, it is stated, is the price named in a confract made
by the eity and company and ratified by Chapter 214 of
the Acts of 1908, At the recent session of the Legislature
an Act was passed repealing the Act passed in 1908 and
authorizing the eity to condemn any part of the properly
of the company needed for the proposed reservoir, In its
bill of complaint the Warren Company claims that the
Water Board intends to condemn the property to the great
loss and damage of the company. It is also alleged that the
repeal of the ecify’s contraet with the company is unconsti-
tutionnl nnd void beesuso in conflict with the Constitution of
of the United States, which forbids the impairment of
contrapts. Hee V. 88, p. 319,

Fishkill-Matteawan, N. Y.—Charler Bill Velood !)ir/ (oi-
ernor—Governor Hughes has vetoed the bill passed by the
Legislabure under which it was proposed to incorporate these
two villages us the City of Melinza, to be governed by w com-
mission. According to the Governor, the proposed charter
Incks suitable provision for lolding the first election of city
officers,

Illinois.—Jury Disagrees in Browne Bribery Case.—After
heing oub 115 hours, the jury in the ease of Representative
Lee O'Neill Browne of Ottasa, charged with bribery in con-
neetion with the election of Willinm Lorimer to the 1, S.
Senate, failed to reach o verdicet. IL is understood that 24
ballots were taken, the count throughont stunding 8 for cons
viotion and 4 for aequittal.  Bee V. 90, p. 1502,

Memphis, Tenn.—Supreme Court Sustains  Validity of
Charter Act Providing {rn' Commission Form of Government.—
Tn & decision rendered on June 25 the State Supreme Courl
declares constitutionsl Chapter 208, Acts of 1009, creating
a eommission form of municipal government for the City of
Memphis. The Court affirms the decree of Chancellor
Heiskell digmissing the complainant’s bill.  See V,00,p.388.

New Yorl City.—Supreme Courl Kulos on Amount of Sub-
way Bonds lo be Excluded in Delermining City's Borrowing
Clapacily.—The Appellite Division of the Supreme Court in
this city, First Department, on June 24 decidod favorably
the application of the eity for the elimination in Gguring the
debt limit of bonds issued for theé present subway in Man-
hattan and the Broox, in accordades with the enabling Act
l.)ne:m.-{l by the Legislature on May . Ses V. 00, p. 1252,
The decision does not include the Brooklyn extension of the
rond, but, as above stated, only that portion of the subway
in Manhattan and the Bronx (inctuded in contract No. L)
and the subsequent modifying ¢ontracts on those portions
of the subway on asceotnt of extras, It is expected that the
farmal order fixing the amonnt of debt to be so exeluded at
about $43,8638,000 will be entered on July 5.

he Caurt gays that 1t 15 Lo be assunied that the oty will never recelve less
than $2,001,472 a year from the lessee of the subway, and therefore s
entitled to have fo many subwiay honds escluded from the debt lmit os
this §2,001,472 will be sufticlent to pay the (nterest oo and to provide for
thelr retirernent.

Bill Relaling lo Issuance of Revenue Bonds Signed by Gov-
ernor—"The bill passed at the regular session of the Logis-
lature providing for the use of new fitles and phraseology in
the deseription of so-called “revenue,' or short-time, bonds
of this city has been signed by the Governor, It is under-
stood that by changing the title of these seeurities to ‘‘cer-
tifientes of indebtedness” they will be exempt from taxation
in certain foreign countries. See V. 90, p. 1114.

New York State.—Bill Providing Increase in Slale's Ex-
pendilure for Saraloga Springs Reservation Veloed by Gou-
ernor.—Among the bills passed by the Legislature at ifs last
regular session and later vetoed by the Governor was one
providing for an increase from $600,000 to 800,000 in the
amount of bonds to be issued by the State for the acquisition
of certain lands at Saratoga Springs for 8 State reservation,
At the same time the Governor approved a bill enabling
Saratoga Springs to spend $250,000 to co-operate with the
State in purchasing these lands. An issue of bonds for this
amount ($250,000) was voted on April 5. See V. 00, p. 1001.
In vetoing the bill proposing an inerease in the amount of
bonds to be issned by the State, the Governor says:

"“l‘[n}:!c I5 no exlgency which would Justify this Increase,’” and,further,
that “the litlgation under the Act of 1008, with respect to pumping, Is
atill In progress; and, while negotiatlons have been under way, the offers
recelved have not been such a8 to permlt A satisfactory arrangement for
the acquisition upon reasonable terms of the properties essential to the
regervation, ‘There 18 no sutfliclent ground, In my judgment, for a further
appropriation.’

Legislature Adjourns.—The special session of the Legis-
lature which commenced June 20 ended yesterday afternoon,
July 1. Both houses refused to pass the amendment to the
law relating to primaries reeommended in the Governor's
message.,

San Francisco, Cal-—Supreme Court Sustains Validily of
Geary Street Railrond Bonds.—In an opinion handed down
June 25 in the suit brought by Horace G. Platt, President
of the Geary Street Park & Ocean RR., as a taxpunyer, to
enjoin the issuance of the 32,020,000 bonds voted on Dee, 30
1909 for the reconstruction and extension by the city of the
Geary Street Ry., along Geary and Market streets, the State
Supreme Court holds that these bonds are constitutional,
affirming the judgment of the Superior Court of Tehama
County and the order of thal Court denying the plaintifi’s
motion for an injunction. The city had intcndc{l] to open
bids on June 27 for $260,000 of these bonds. It is said,
however, that this sale has been postponed until July 11.
See V, 90, p. 1377.

White Plains, N. ¥Y.—overnor Veloes Charter Bill—The
bill providing for s new eity charter passed recently by the
Legislature has been vetoed by Governor Hughes, who, it is
said, states that were the bill nplprr.-vccl‘tlu: new city would
begin its existence with an indébtedness already exceeding
the constitutional limitation.

o ——

Bond Calls and Redemptions.

Ohio County (P. 0. Wheeling), W. Va.—BLonds Drawn for
Redemption.—The following numbers of 4169 bonds of $500
each were drawn for payment July 1 at the German Bank in
Wheeling:

334, 280, 240, 843, 245, 242, 182, 200, 376, 111, 208, 131, 118, 136, 185;
253, 085, 818, 117, 127, 261, 192,° 1561, 378, 138, 296, 241, 304, 255, 300,

Wheeling, W. Va.—Bonds Drawn for Payment.—The fol-
lowing bonds were drawn for payment July 1 at the Bank
of the Ohio Valley in Wheeling:

Nosg. 103 and 133 for §500 cach—First sertes of Maln St. Oridge bonds,
Noy. 28, 069, 60, 105 and 100 for 3500 each and Nos. 120, 161, 180, 157,
180, 217, 248 and 260 for $1,000 each—Dbonds of loan of 1885,

Bond Proposals and Negotialions this week
have been ag follows:

Akron, Ohio.—Bonds Authorized.—City Council on June 6
passed an ordinanece Erf.l\'iding for the issuance of $31,000
viaduet-construetion bonds.

Akron School District (P. O, Akron), Ohio.—Bond Sale.—
The $150,000 4%, high-gehool bonds offered on June 25 (V. 80,
p. 1625) have been sold to the Second National Bank of
Akron ab par and interest. Maturity #10,000 in each of the
yenrs 1920, 1921 and 1922 and $30,000 in each of the years
1924, 1925, 1926 and 1927.

Alliance, Boxbutte County, Neb.—Bonds Not Vel Sold—
Under date of June 2 the City Clerk writes us that the fol-
lowing bonds, aggregating £05,000, offered on May 16,
have not as yet been disposed of:
$508,000 water honds at npot exoeeding 5% Interest.
20,000 Sllﬁc_tr;c—lluhtuu: bonds at not excesding

1010,
20,000 5% water-extension bonds. Date Jan. 1 1910,
Denomination $1,000, Intercst annually at the fiscal agency o New
Matarity 20 years, subject to call after 10 years,

Yorlk Olty.

Altoona, Wilson County, Xan,—Bonds Voled —On June 21
the clectors of this city suthorized the issuance of $20,000
50, water-works bonds by & vate of 157 fo 48, Maturity
10, 15 and 20 years.

Alvin, Brazoria County, Tex,—Bonds Awarded in Part.—
Of the 822,000 5% 20-40-year (optional) sehool-house bonds
registered by the State L?umﬁatrullur on May 18 (V. 90, p.
1436), $10,000 were sold on June 4 to the State Permanent
School Fund at par and acerued interest.

Amarillo, Potter County, Tex.—Bonds Registered —The
following 5%, 20-10-year (optional) bonds wero registered by
the State Comptroller on June 20: 310,000 for a fire station,
£76,000 for bridges end streets and $40,000 for sewers.

Ameshury, Essex Oounty, Mass.—Bond Sale.—On June 27
the 230,000 4¢ 1-80-year (serial) coupon waler-plant-ex-
tengion bonds dated July 1 1910 and deseribed in V., 90, p.
1691, were sold to Geo. A, Fernald & Co. of Boston at
100.819—a basis of about 3.93%. A list of the bidders
follows:

Date July 1 1010,

4% Interest. Date

red for FRASER
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(e, A, Fernald & Co 100.810] B, M, Farnsworth & Co.__._100.44
Croclker & Flshor. . __ . LO0.677 L Adams & Co- .- ..o e 100,42
E. H. Rollins & Sons-__._ 100,078 | Blodeett & Co_........-._100.3%0
Edmunds lros. LODLGG (N, W, Horrls & Co_—_ - 100,13
Estabrook & Co._.__ .. __..100.50 |

The above bidders ave all of Boston.

Amite Oity, Tangipahoa Parish, La.—Honds Voled.—The
election held June 20 (V. 90, p, 1625) resulted in fayor of
30,000 59, school-building bonds.

Andover, Essex County, Mags.—No Bands Offered —The
Town Treasurer writes us that the reports that proposals
would be réceived until to-day (July 2) for 825,000 water
bonds (V. 90, p. 1691) are erroneous.

Annapolis, Md.—Bond Offering.—This city will offer ot
public auction at 12 m. July 9 the 824,000 49 street-im-
provement bonds (V. 90, p. 1691) recently voted.

Anthority Chapter 663, Acts of the Geneval Assembly of 1910, Dengml-
natlon $1,000, Date July 11010,  Maturlty part on July 1 in each of the
years 1914, 1018, 1022, 1026, 1930 and 1934.  The bonds are exempt from
county, munleipal and school taxcs. Successful bidder must make n
deposit of 59 of bid &t the tlme of sale.  Phil, E. Porter ls Clty Clorl.

Annigton, Oalhoun County, Ala.—Bond Defeated —The
voters of this cily on June 25 defeated the proposition to
issue the $100,000 municipal water-works-system bonds
mentioned in V., 90, p. 1691.

Ansonia, Conn.—Bid Rejecled.—The only bid received on
June 27 for the $35,000 4%, 25-year goupon (with privilege
of registration) sewer bonds deseribed in V. 00, p. 1503, was
one of 94.40, submitted by E. H. Ruollins & Sons of Boston.
This alfer was rejected.

Arlington School District No. 5 (P, O, Arlington), Neb.—
Bonds Voled, —Of o totnl of 45 votes east at an eloction held
June 25, only 4 were against the issuance of $5,000 5%, brick-
building bonds. Maturity $1,000 in 4, 8, 14, 16 and 20
years, . We are informed under date of June 26 that these
bonds will be offered for sale in about 50 days.

Armstrong Oounty Common School District No. 7, Tex.—
Bondy Registered —On April 28 the State Comptroller regis-
tered $3,000 5% bonds, due in 20 years,

Athens, Olio.—Bond Sale.—On June 27 $3,220 Second 8t,
and 33,520 Centreal Ave. 5% paving bonds were awarded to
the New Iirst National Bank of Columbus at 103.633 and
103,608 respectively, The bids were ag follows:

§3,220 $3,620
Honds, Bonds.
New Flest Natlonal Banlk, Columbus. . oo coaaaoas §3,407 00 33.647 00
Barta, Seott & Co,, Columbus, .. - 335 00 3 045 00
Breed & Harrlson, Clnclnnntl. 4,432 70 3,843 20
Well, Hoth & Co., Cincinoatl_ _ . G410 60 3,625 00
lln)‘llon. Miller & Co., Cleveland &3.304 00 4,611 50
Seazoneood & Mayer, Clnclnnati . 4,400 50 A,600 20
S. A. Kean & Co,, Chicaro (Tor hoth 1sstics) ——— 00,028 32—
Denomlostlons $322 and $3562, Dates Feb. | 1010 and March 1 1010,
Interest Morch and September.

Attleborough, Mass.—Bond Sale.—On June 28 $41,000
49, water bonds were awarded to Blodget & Co. of Boston
at 100.088. Bids were also received from Adams & Co. of
Boston at 100,052 and N. W, Harris & Uo. of Boston at par.

Denomination 51,000, Date July 1 1810. Interest seml-annual. Ma-
turity part yearly on July 1 from 1911 to 1928 Inclusive.

Auburn, Me,—Temporary Loan.—This city has borrowaed
$10,000 from Loring, Tolman & Tupper of Boston at 4,359,
diseount. Loan maturés Nov. 5 1910.

Bond Sale,—0On June 50 510,000 4% 20-year refunding
bonds were awarded to Geo. A. Fernald & Co. of Boston at
102, Denomination $500. Date July 1 1910. Interest
semi-annunl,

Auburn, N. ¥.—Bonds Authorized.—This eity has author-
ized the issuance of $8,000 59, school bonds. We sre ad-
vised, however, that the bonds will nol be issued until about
Aug. 1 1910.

Aurora, Eane Uounty, Il.—Price Puaid for Bonds.—The

rice paid for the $50,000 4149 1-20-yeuar (serinl) water
bonds awarded on May 23 to H. T. Holtz & Co. of Chicago
(V. 90, p. 1435) was 102,114, This is on an interest basis
of about 4.2499,.

Bangor, Me.— Malurity of Loan.—We are advised that the
loan of 260,000 recently negotinted with the Merrill Trust Co.
of Bangor at 4.125% discount (V. 90, p. 1691) matures
Nov. 23 1910 and not Dec. 23 1910, as al first reported.

Bar Harbor, Hancock County, Me.—No Bonds to be Issued.
—We are advised that an election held recently resulted in
the defeat of a proposition to build an engine-house. This
information was received in reply to our inquiry as to
whether or not the reports were true that the town was
considering the advisability of issuing bonds for an engine
house,

Beckham County (P. 0. Sayre), Okla.—Bonds Naot Sold.—
No sale was made on June 18 of 870,000 5% court-house
and jail-building bonds offered on that day.

Denomination $1,000. Date July 1 1910, Interest semi-annual.  Ma.
turity $7,000 yearly on July 1 from 1021 to 1030 nclusive.

Beeville, Bee County, Tex.—Description of Bonds.—We
are advised that the 230,000 sewer-construction bonds voted
on April 12 (V, 90, p. 1189) earry 5% interest, payable nn-
nually.

Dengmination $1,000. D"{[)Iaw May 2 1910 Matority May 2 1930, sub-

Ject to coll sfter May 2 1

Bellevue, Allegheny County, Pa.—BHond Election.—An
election will be held July 16 on the question of issuing $16,000
bonds for the improvement of the Brighton and West Bellevua

rouds.,

hitized for FRASER

_Bollows Falls, Windham County, Vt.—Honds Not Sold.—
No sale wns made on June 25 of 13,000 4% bonds offered
on that day,

Denomination 81,000, Date July 1 1010,  Enterest semi-annual, Ma-
PUFILY 20 years, sublect to oall aftar 5 Yoars.

Bethlahein School District Wo. 16 (P. O, Delmar), Albany
County, N. ¥.—Hond Sale.—I1. 8. Bell, offering 100,50, was
the suecessful bidder on June 14 for the 83,400 59 cotpon
tux-exempl sohool-house bonds deseribed in V. 00, p. 1568,
Maturity 3200 vearly on Jun. L from 1912 to 1028 inclusive.

Big Rapids; Mecosta County, Mich.— No Aciion Yel Taken,
—Up to June 23 no aetion had yot been taken looking
toward the issuance of the $2,500 bonds voted (V. 90, p.
LI88) on April 4. We are informed, however, that the se-
eurities will be disposed of to private persons,

Big Sandy School Distriet (P. O, Ulendenin), Kanawha
Uou}ltY. W. Va.—Bond Offering,—Proposals will be received
until Aug, 1 by J, R. Davis, Seeretary Board of Education,
for $30,000 57, 10-34-veur coupon schaol bonds. Denomi-
nation $1,000, Date Hept. 1 1910, Interest annual,

Birch Tree School District (P. 0. Birch Tree), Shannon
Gounty, Mo.—Honds Volted —This distriet is reported to have
voted toissue 87,500 school-building bonds.

Black River Falls, Jackson County, Wis.—Bond Salo.—
This eity has boreawed $7,000 from the State of Wiscongin,

Boardman Township School District, Mahoning CUounty,
Ohio.—Hond Sale —1t is stated that Hayden, Miller & Co. of
Cleveland purchased $10,000 4149 school-building bonds
on June § at 101.20. :

Denomination $300. Date June 9 1010,  Interest Maroh 15 and Sept. 15
at the Distriet Treasurer's office.  Maturlty $500 cach six months [fom
March 15 1011 to Sept 15 1920 Inclusive,

Bonham, Tex.—Bonds Registered.—On May 25 the State
Comptroller registered $10,000 school-building, $15,000
water-works and $27,000 refunding 5% bonds. Mention of
the first two issues was made in V. 00, p, 865. Maturity 40
years, the sehool bonds being subject to eull after 15 years and
the water and refunding bonds being subject to eall after
10 years. y

Boston, Mass.—Bond Offering.—Proposals will be received
until 12 m. July 11 by Chas. H. Slattery, City Treasurer, for
the following 49 registered bonds:

BH00,000 Boston Riverbank Subwiy bonds.  Maturity July 1 10560,
500,000 rﬂulll transit, Cambridge Conncctlon, bonds,  Maturity July 1

o,
500,000 bonds for land and bulldings for schools. Maturlty $25,000

fc:irly on July 1 from 1011 to 1930 lnclusive
500,000 bonds for land and bulldings for sehools. Maturlty $206,000
early on July 1 from 1911 to 1040 Inelusive.

100,000 bonds for varlous munlelpal purposes-—cansiumptives' hosplial,
domestic bullding, Maturity 586,000 yvearly on July 1 from 1911
to 1030 [nclusive.

400,000 bonds for varlous munleipal purposes—making of hlghways,
Maturity $15,000 yearly on July 1 from 19011 to 1930 Inclusive.

300,000 bonds for making of hlghwnys, Maturlty $15,000 yearly on
July 1 from 1911 to 1030 Inclusive,

300,000 sewerago works bonds.  Maturity $10,000 yearly on July 1 from
1011 to 1040 Inelusive.

674,000 bonds for separate systems of dralpage.  Maturity $23,000 yvearly
onduly 1 from 1911 to 1024 Inelusive nnd $22,000 yearly onJuly 1
from 1925 to 1940 Inclusive,

40,000 Bowdoln St. grade damages bonds. Maturlty 53,000 yearly on
July L from 1911 to 1919 Inelusive and §2,000 yearly on July 1
from 1020 to 1930 inclusive,

80,000 bonds for various munleipal purposes—East Boston court-house
and police-station, Maturity 34,000 yearly on July 1 from 1011
to 1030 Inclustve,

Denomination 81,000 or anst multiple thereof. Date July 11910, In-
terest spml-annually at the City Treasurer's office,  Bonds are exempt from
taxatlon In Massachusetts.  Cash or certined check on n Boston national
bank for 1% of loans bid for, payable to the City Treasurce, 18 requlred,
Purchaser to pay acerued Interest.

Bottineau County (P, 0. Bottineau), No. Dalk.—Bonds
Not Sold —An issue of $12,500 Oak Creek Drain No. 10 con-
struetion bonds offered by this county on May 23 was not
sold.

Denomination $500, DateJuly 5 1910, Trterest aonually at the County
Treasurec's oftlee In Bottlneau,  Maturity part yearly on July § from 1011
to 1020 Inclusive,

-

Brazoria County (P. O, Angleton), Tex.—Bonds Voled.—
The proposition to issue $124,740 Pearland Drainage District
IJU]I({S mentioned in V. 90, p. 1503, earried at the election
held June 21, We are informed, under date of June 23, that

these bonds will be offered for sale within 60 days.
Bridgewater, Mass.-—?'om!:om&q L.ﬂﬂ'ﬂ-.—'Tlliﬂ city recently
borrowed $5,000 from the First National Bank of Boston at
4.057 discount. Maturity Nov. 10 1910,
Buffalo County (P. 0. Gann Valley), So. Dak.—Bonds Not
Sold.—No bida were received for $5,000 5%, warrant-funding

bonds offered on Mn}( 31.
Denomination $500. Date July § 1010, Interest annual. Maturlty
§2,600 on July 5 in 1015 and In 1920,

Burkburnett Independence School District (P. 0, Burk-
burnett), Wichita County, Tex.—Bonds Not Sold—DBond
Offering.—No award was made on June 25 of the 816,000
10-40-year (optional) school-building bonds deseribed in
V. 90, p. 1626, They are now being offered ut private sale,

Butler County (P. 0. Greenville), Ala.—Bond Election.—
An election will be held to-day (July 2), it is reported, to
vote on the question of issuing $150,000 good-road bonds,

Butler School Distriet (P. 0. Butler), Mo.—Bonds Voled. —
The eleotion held June 21 resulted in a vote of 511 to 147 in
favor of the proposition to issue the $35,000 5-20-yenr (op-
tional) high-school-building bonds mentioned in V, 90, p.
1626,

Caldwell County (P. 0. Lockhart), Tex.—Bonds Voted.—
A propusition to issue $40,000 road bonds for Precinet No, 2
carried nt an vlection held June 4,




Juny 2 1910.|

Canajoharie, Montgomery Gounty, N. ¥.—Bond Offering.
—Proposals will be received until 3 p. m, July 6 by Robert
A. Probst, Village President, [or $150,000 coupon or regis-
tored walersworks bonds ab not exeeeding 59, inferest,

Denomiination §5,000, F.lnluriti; §5,000 yearly from one to thicty vears
Incluslve,  The genvineness of the honds will be eertined to by the Columbin

Trugt Co. ol New York €ty aod the legallty of the same will be
by Caldwell & Reed, whoss oplilon will be furnlshed to the pur

Canton, McPherson COounty, Ean.—Bonds Volted.—The
gitizens of this town ,at an election held June 7, votedtoissue
$50,000 water and light bonds.

Uanyon Oity Independent School District!(P.50. UCanyon
City), Tex.— Descriplion of Bonds—We are advised under
date of June 6 that the 310,000 5% high-school-building-
addition bonds voted on March 6 (V. 90, p. 723) will be ap-
proved by the Attorney-General in the near future and then
offered for sale.

Denomination $500. Date March 22 1010. Interest annual.
March 22 1050, subject to call atter March 22 1030,

Catleftsburg Independent School District (P. 0. Oatletts-
burg), Boyd Oounty, XKy.——Bonds Voled.—A praposition (o
issue $10,000 school bonds was favorably voted upon, it is
stated, at an election held Jude 21.

Centre, Shelby County, Tex.—Bonds Awarded in Parl.—
Of the 816,000 59; 20-40-year (optional) water-works honds
voted in Nov, 1909 (V. 89, p. 1430) and registered by the
State Comptroller on March 30 (V. 80, p. 1190}, $4,000 wera
sold on June 17 to funds of Shelby County at par and ne-
erued interest.  Proposals for the remaining 812,000 bonds
will be réceived by H, . Norris, City Seerctary.  Denoni-
nation $500.  Date Dee. 15 1906,  Interest annual,

Chamberaburg, Franklin Oounty, Pa.—Bond Flection.—
On July 12 the citizens of this borough will vote, it is stated,
on the question of issuing $235.000 bonds—$150,000 for
water, 865,000 for sewers, 15,000 for paving and $5,000
for a fire-house,

Ohanute School District (P. O. Ghanute), Ean.—Bonds
Defeated —An  election was held June § on the question of
issuing $65,000 bonds. The proposition was defeated by a
vote of 1,800 “for" to 1,900 “against.”

Charleston School District (P. O. Charleston), Mississippi
County, Mo,—Bond Sale,—This distriet has awarded $20,000
5% 10-20-year (optional) bonds dated July 1 1910 to A. G.
Edwards & Sons of 8t. Louis. i

Chase County (P. 0. Imperial), Neb.—Bonds Not Sold—
Bond Offering.—We are advised, under date of June 23, that
no sale has yet been made of the $25,000 5% court-house
bonds, proposals for which were agked (V. 90, p, 1436) until
June 1. These bondsare now being offered at private sale.

Ohatham, Pittsylvania County, Va.—Bond Election.—This
town on July 28, il is stated, will present to the voters a
proposition to issue $10,000 bonds for streets and the
enlargement of the present high-school building.,

Chester, Delaware County, Pa.—Bond Sale.—On June 27
the $300,000 4149 eoupon public-improvement bouds de-
seribed in V. 90, p. 1692, were awarded to J. 8. & W. 8
Kuhn of Philadelphia and the Cambridge Trust (o, of Ches-
ter ot 102,237 and scerued interest.  Bids were also reccived
from N. W, Harris & Co,, New York, R. L. Day & Co.,
Boston, N. W. Halsey & Co., Philadelphia, and the Dela-
ware County Trust Co. of Chester. Maturity $100,000 on
July Lin 1915, in 1920 and in 1025,

Chicopee, Mass.—1'emporary Loun.—This town has bor-
rowed £50,000 until Jan, 10 1911 from Blake Bros, & Co,
of Boston at 4.31% discount,

% Qincinnati, Ohio.—Ronds Authorized.—The City Council
has passed ordinances providing for the issuance of the
following 4% coupon bonds:

5,000 park bonds. Date May 15 1010,
0,870 Young Strect tmprovement bonds.

20,000
7.600
6,000
5,000
4,800
2,300

10,000
1,000

700

0,600

Maturlty

Maturity 20 years,
Date June 1 1910, Maturity
15 yoears.
lir:;lnlclpnI.—Iud[(llm"h‘l’“ﬁ bonds, Date April 15 1010, Maturity
ears

bridge-congtruction bonds,  Date April 15 1010, Maturlty 20 yra.
park bonds, Date May 15 1010, Maturity 20 years,

ark bonds, Date May 11010 Maturity 20 years,

Zden Avenue sewer-construotion bonds, ate May 15 1010,

turity 30 years,
Baltimore Avenue widening bonds, Date April 15 1910,
Maturity

turlty 10 years.
iu:mrlmm f\venuu widening bonds. Date Aprll 15 1010,
0 years,
Homo Pluce opening bonds. Date Aprll 15 1910, Maturity 10
eary.
{irlllm!nnd Kirby Avenue widenlng bonds.  Date May 11010, Ma-
turlt

r 10 yenrs,
Turelll Stréet extension bonds. Date May 1 1010, Maturlty 20

BATH.
Bridie bonds. Date May 1 1910, Maturlty 20 years,
Powors Street bridge bonds. * Date May 1 1910, Maturity 30 yre
bonds, of which $3,200 18 to extend Evanswood and Whitfield ave-
nues and $500 to extend Seton Avenue, Price HIl,  Date May 1
1010, Maturity 40 years, :
283,000 Gllbert Avenue viaduct bonds. This ordinance repeals one passed
Jan. 6 1008, which provided for a llke amount of bonds, Date
Aprll 15 1010,  Maturlty 40 years,
6,200 W’?Imer Avenue (now Griest Avenue) extenslon bonds.
15 1010, Maturity 10 years.
24,500 Oblo Avenus bonds, Date Agrll 16 16810, Moturlty 20 years.
7.600 park bDonds, Date Aprll 16 1010,  Maturity 40 years,
78,000 pollce-station bonds., Date Aprit 15 1910, Maturttly 40 years.
40,000 %Mllmih?lllliu bonds. Date not later than June 11910, Maturity
Sapt., i,
16,000 bonds to purchase praperty for Nbrary purposes.
1010, Maturity 40 years,
10,000 (olty's Quruonl bonds, of whieh 33,700 will be used to Improve
Fisher Place and 36,300 to Improve Wardell Avenue,  Dato June 1
0, Maturity 20 years.
Date Jung L5 1010, Ma-

101
1,000 Hillside Avenue limprovement bonids,
20,500 streot-lmprovoment bonds. DateJune 11010, Maruriiy forty yvears

Ma-
Mn-

Date April

Date June 1

turity ten years,
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1010,

Date July 1

4,000 Woodw
Matur )
G000 Enrmshaw Ave.
1,000 bards foy puichase or condemnation of certain land.  Date Fune 15
_oo 10100 Alnturity 10 years,
28,2500 stredt-improvement (elty’s portlond bonds,
Maturity 20 years,

100,000 street-linprovement bonds, DateJune 15 1010,  Maturity 1 year,
Interest on all the above bonds is payable semi-annually.
Bond Elestion  Proposed.—The Park Commission has

adopted s resolution requesting Counedl to provide for the

submission ta the voters next November off proposition to
isgue 81,000,000 boneds Tor the ext nsion of p,-‘n-l;\q and
playgrounds.

Cleveland, Ohio.—Band Offering.—Proposals will be re-
eoived until 12 m. July 25 by H. B, Wright, City Auditor,
for the S800,000 4% coupon water-works-extension bonds
mentioned in V. 00, p. 1602,

Denomination 51,000,  Date April 1 1010, Interest seml-annually at
the Amerlean B ge, Natlonal ‘Bank In New York City. Maturlty
April 11840, Cert 1 cheek on a natlonal Lank for 5% of bonds bld for,

made pagable Lo the Clty Treasurer, Is regulred,.  Bld must be made onoa
blank forin urnlshed by the City Auditor.

Bonds Awthorized.—Resolutions have been adopted pro-
viding for the issuance of $127,000 funded debt refunding
imr.l IS!U,UI'](I Sewer District No. 18 refunding 49 colpon
yonds,

Denpmination £1,000, Date Sept. 1 1910,
seml-annusllyat the American Exe
Maturity Oct. 1 1020,

Clifton Heights, Delaware County, Pa.—Bonds Authorized,
—Philadelphia papers state that this borough has adopted o
resolution to increase its indebtedness $120.000 for lights,
water, highways, &e.

Cozl County (P. O, Lehigh), Okla.—Bonds Offered by
Bankers.—Ulen, sutherlin & Co. of Chietigo are offering for
sale $35,000 bridge and 210,000 jail 55 bonds.

Denomindtion 31,000, Date Jan, 1 19010, Interesy somi-annually ad
L Oklaloma Nseal agenos In New York City. The bridige bonds maturs
Jan. 11084, while the Jall bomds mature $1.000 yearly on Jan. 1 from
1921 to 1030 fnclusive.

Cody, Park County, Wyo.—Bonds Proposed.—We are in-
formed that an issue of water bonds will probably be made
within: the next 30 to 60 days.

Oolebrook Specizl School Distriet (P, O. Colebrook), Coos
County, N, H,—Price Paid for Bondz —Wi aré advised that
tha price paid by E. H. Rolling & Sons of Boston for the
$30,000 4159, ecoupon school bonds awarded to them on
June 25 was 100.54 and acerued interest and not 100.18
as at first reported.  See V. 80, p. 1662,

Oolorado Springs, Colo.—Bond: Defeated —The election
held May 24 (V. 90, p. 1190) resnlted in 4 vote of 230 “for’”
to 1,011 “asgainst'” the proposition to issue the $220,000
bonds to purchase the South Cheyenne Canyon for park
purposes,

Columbia Heights, Anoks Oounty, Minn.—Bonds Awarded
in Part.—Of the $10,000 5%, 4-13-year (serial) ¢oupon water-
plant-purchase bonds deseribed in V. 90, p, 1504, $5,000
due from 19140 1918, inclugive, were sold on June 7 to the
Arcade Investment Co. of Minneapolis at par and secrued
interest. A bid of par less 595 for expenses was also
received from 8. A, Kean & Co. of Chicago for the $10,000
bonds: We are advised that the remaining $5,000 bonds
will be disposed of from time to time as the money is neaded.

Columbia School Distriet (P. 0. Columbia), Mo.— Price
Paid for Ronds—The !rril:u paid for the $25,000 4159, 10-
20-year (optional) bonds awavded on May 20 to the Merean-
tile Trust Co. of St. Louis (V. 80, p. 1602) was par, Jess 8125
for blank bonds, attorney’s f¢es and other expenses. The
bonds are dated June 1 1910,

Ooncord, Mass.—Temporary Loan.—A loan of 515,000
has been negotiated with Lee, Higeinson & €o, of Buston
ab 4%, diseount. Maturity April 10 1911,

Conecuh County (P. O, Evergresn), Ala.—FHonds Vaolod.—
An eleetion held June 18 remulred in o vote ¢f 754 to 869, it
is stated, in fayor of the question of 1ssuine $100.000 good-
road bonds.

COontra Costa Qounty (F. O, Martinez), Cal.— Bond Elec-
tion.—Pipers stafe that an clectlon will be held Aug. 2 to
allow the voters to defermine whether or not $1,450,000
4159 road bonds shall be issued.

COordova, Rock Island County, Ill.—RBonds Defeated —
A proposition to issue bends met with defeat at an election
held jlll‘lt! 7.

Cottage Grove, Lane OUounty, Ore.—lbond Sale—Ulen,
Sutherlin & Co. of Chieago have purchased the §100.000-5%
rold coupon  grovily-water-=vstem  bands  mentioned 1n
‘i’. 90, p. 1190,

Denomination $1,000, pate e 11
the Chase Natlsnal Lal )y 5 ke [OUEy. . Aator 34,000 yearly on
June 1 from 1020 to 1050 Uietusive and $10,000 on June' | 1055,

QOusseta; Chattausocee Oounty, Ga.—Bonde Nol Sold.—
Up to June 25 uo sale had been foade of the $2,500 69, 20-
year coupon schopl-huildine bands offered on June 15 and
deseribed in V. 90, p. 15500

Custer County Scheol Ttatriet Mo, 1 (P, 0, Miles City),
Mont.—Band Sale—The B12,000 coupon schoal bonds de-
seribed in V. 00, p. 1626, wore sold on June 25 Lo the Central
Savings Bank & Trost Co, of Dienverd, dole,, ab 100.458 for
Hs. l‘jfll‘i'}! (T S 8 2 Lenried) By e furnish the bonds.
]"J'Iun\\-“ill',: are the hids:

veet felty's portlont  bonds.
5.1

bonds. Date June 151010, Maturity 10 yoars.

Date Juna 15 1010,

Interest fram Oct: 1 1010
ange Natlooal Banl In New York City

1310, smlcannually at

Fed for FRASER
fraser.stlouisfed.org/
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Central Savings Bank & Trust Co., Denver (58) - oo ccooo
E. H. Rolling & Sons, Denver (5s) -

State Land Commission (for 58) ...

Jas. N. Wright & Co,, Denver (for

S. A, Kean & Co., Chieago [for bs) .s =

O H/ Colfln,  Chlcago (for-0 8] Lo s o s csassar it ey mass =

@ Also pay accrued Interest and furnlsh the bonds.

Maturlty $4,000 In each of the years 1910, 1024 and 1920,

Dallas County (P. O. Selma), Ala.—ZBids Lejected. —Light
bids were received on June 20 for the $100,000 5%, 30-year
public-road bonds deseribed in V. 90, p. 1505. They were
all rejected, The highest offer reccived was one of 104,15
submitted by the Selma National Bank of Selma.

Dexter, Jefferson County, N. ¥.—Bond Eleclion.—An elec-
tion will be held July 7 to vote on the question of issuing
340,000 25-year water and sewerage system bonds at not
exceeding 57, interest.

Dickey County (P. 0. Ellendale), No. Dak.—Bonds Voled.
—The election held May 28 resulted in favor of the $50,000
court-house bonds mentioned in V. 90, p. 1626. We are ad-
viged that the issue will be offered “next winter.”

Dothan, Houston County, Ala.—Bond Sale.—The Iirst
National Bank of Dothun purchased 385,000 8%, 1-10-year
(serial) sidewalk-paving bonds on June 6 ab par. Denomi-
netion $1,000. Date Aug. 1 1910, Interest annual.

Duluth Independent School District (P. 0. Duluth),
Minn.—Bond Offering.—Proposals will be received until
7:30 p. m. July 18 by Chas. A. Bronson, Clerk of the Board
of Fdueation, for £100,000 414% coupon school-building
bonds. These bonds are part of the issue of 200,000 voted
(V. 00, p. 63) on Dee. 21 1809, of which $100,000 were sold
on I'ch, 4, See V. 90, p. 573,

Denomination 51,000, Date Fel. 1 1010, Interest seml-annually at
the Amerlean Exchange Natlonal Bank In New York Clty. Maturity 30
soars, subject to call after 20 years. Certifled cheek for 195 of amount
?sm 5 required, Officlal notice states that the distrlet has never defaulted
in the payment of prineipal or Interest.  This second Installment of $100,~

000 18 for delivery Aug. 1 1010, Interest to begln on that date, coupon No, 1
to be detached before dellvery,

Elgin Independent School District (P. O. Elgin), Bas-
trop County, Tex.—Bonds Awarded in Part.—On June 4
$4,500 of the $10,000 5%, 10-35-year (optional) bonds regis-
tered by the State Comptroller on April 28 (V. 90, p. 1505)
were sold to the State Permunent School Fund at par and
acerucd interest.

Elkton, Oecil County, Md.—Bond Election.—Papers state
that o call has been issued for a special election to be held
July 11 to vote on the question of issuing 560,000 water-
works, electric-light and sewer bonds.

Ellis County (P. O. Wazahachie), Tex.—Bonds Voted.—
Recently Maypear Road District by a vote of 152 to 39
authorized, it 1= stated, the issuanee of 525,000 bonds.

El Paso, Bl Paso Oounty, Tex.—Bonds Reyislered —Strect-
improvement 5%, bonds amounting to $110,000 were regis-
tered on June 23 by the State Comptroller.  Maturity 40
years, subject to call affer 20 years.

Water-Works-Purchase Bonds Voled.—According to Dallas

apers, this eity recently anthorized the issuance of $875,000
[:uml.»: for the purchase of the International Water-Works
Co.'s plant. The vote is given as 413 to 144

Fairfax, Osage County, Okla.—Bond Sale—The South-
western Engineering Co. of Oklahoma City recently pur-
chased $38,000 water-works and $12,000 sewer 6%, bonds,
due July 1 1935. At an election held June 22, 8§ votes
were enst for the water bonds and 10 against them, and 79
votes were for the sewer bonds and 21 against them,

Fall River, Mass.—Bond Sale.—0On June 29 five issues of
49 registered bonds ageregating $551,500 were awarded to
Istabrook & Co. of Boston at 100.188. Bids were also re-
coived from N, W. Harris & Co. ab 100.150 and A. B, Leach
& Co. at 100.136, The bonds sold answer to the following
description:
$125,000 school bonds maturing $5,000 yearly In July from 1011 to 1016
Inclusive and $4,000 vearly In July from 1916 to 1040 Inelusive,
* 01,500 school bonds maturlng $6,500 In July 1911 and $5,000 yearly o
July from 1012 to 1830 inclusive.
50,000 park an}x maturing 32,500 yearly in July from 1011 to 1030
nelusive.
50,000 sewer bonds maturing $2,000 yearly o July from 1011 to 1940
Inclusive and $1,000 vearly In July from 1931 to 1040 Inelusive,
25,000 highway bonds maturing July 1 1020,
Denomination $1,000, except one bond of 8500 In second fssue of gchool
bonds and 20 bonds of $500 cach In park loan. DateJuly 1 1010, Inter-
est geml-dnpually by check.

Farwell Independent School District (P. 0. Farwell),
Parmer Oounty, Tex.—RBond Offering.—Proposals will be
received until 10 o, m, July 15 by J. B. Younger, Secretary
Board of Ediueation, for $19,000 5% gold coupon school-

building bonds,

Denomination $500.  Date March 1 1010, Interest seml-annually In

Farwell, Austin or New Yorle City.  Moturity 40 years, subjeet to call after
20 years. The bonds are exempt from State and county taxes,  Cectified
chieck for $500, payable to J. M, Hamlin, President Board of Educatlon,
Is required, ‘This district hag no debt at predent,  Assessed valuation for
1900 $581,432,

The official notice of this bond offering will be found among
the adverlisements elsewhere in this Deparbment.

Foraker, Osage County, Okla.—BGonds Voled.—Issues of
§25,000 water and 85,000 light bonds were favorably voted
by this place on June 15.

Fort Atkinson, Jefferson County, Wis.—Bond Sale.—The
86,500 4149, bonds issued for the purchase of eertain prop-
erty for use as a city hall (V. 90, p. 646) were sold on May 10

to the I'irst National Bank of Atkinson for $6,510, the
price thus being 100,153,

Framingham, Mass.—7'emporary Loan.—A loan of $15,-
000, payable Nov. 1 1910, was negotinted on June 20 with
Parkingson & Burr of Boston at 4.1097 discount.

Geauga County (P. O, Chardon), Ohio.—Bond Sale.—The
following 4149, coupon bonds were sold on June 9 to the
First National Bank of Chardon.

51,200 court-house-tmprovement bondd awarded at 101, Denomination
5200, Maturlty $200 each six months from April 1 1911 to Oct. 1
1013 Inclusive.

8,400 Jall-improvement bonds awarded at 102.65. Denomination $400,
{’\lulmrlt:r $400 each six months from Aprll L 1011 to April 1 1921
nclusive,

The ahove bonds are dated June 1 1010,
County 'Treasury.

Gloversville, Fulton County, N. ¥Y.—Bonds Awarded in
Part—Bond Offering,—OI the $80,000 4%, registered sewer-
construction bonds offered on June 24 (V. 00, p. 1505),
$2,000 were sold to Julin and Sophia Hine of Gloversville at
par and accerued interest. Proposals for the remaining
878,000 honds will bé received until 2 p. m, July 11, Ma-
turity Nov. 1 1945.

Grand Rapids School District (P. 0. Grand Rapids), Kent
County, Mich.—Bonds Nol to Be Offered at Present.—We are
informed that the 63,000 4% high-school-building bonds
deseribed in V. 00, p, 1378, will not be sold until next fall.

Granite City School District (P. 0. Granite City), Madison
County, Ill.—Bond Sale,—We are advised that A. G. Fd-
wards & Sons of 8t. Louis recently purchased 514,000 5%
bonds maturing from 1912 to 1922 ineclusive.

Grayson County Common School District No. 46, Tex.—
Bonds Registered. —On June 2 the State Comptroller registered
an issue of 85,000 5%, bonds due in 40 years but subject to
call after 5 years.

Grayson County (P. 0. Sherman), Tex.—Bond Offering.—
Proposals will be received until 2 p, m. July 11 by H. R,
Wallace, County Auditor, for the $250,000 4 149 gold coupon
Road Improvement District No. 1 bonds voted (V. 90, p. 124)
an Dee. 18 1909,

Denominations; 240 bonds of £1,000 cach anid 40 bonds of $250 each.
Date Jan. 1 1010, Interest annually In New York Clty or Austin, at the
option of the holder.  Maturlty $6,260 yearly onJan. 1 from 1011 to 1050
{nclusive, all sublect to eall after 10 years. BDonds are exempt from all
taxes. No debt at present,  Assessod valustlon 1910 §8,686,710.  DBlds
mugt be unconditional. Certlited check for $10,000 ls required. The le-
gallty of these bonds has: been approved by Chas, E. Wood of Ohileago,
whose opinlon will he dellveréd to  the purchaser. ‘These bonds were
reglstered by the State Comptroller on Aprll 14, They were also offered
but not sold on the same days

Greenville, Hunt, County, Tex.—Honds Not Sold.—No sale
wias made on June 20 of the $100,000 414%, coupon street-
paving bonds deseribed in V. 90, p. 1627,

Guthrie Graded Common School District (P, 0. Guthrie),
Todd Qounty, Ky.—Bonds Voted. —This distriet has voted to
jssue bonds.

Haddonfield, N. J.—Bond Election Proposed.—Roports
state that the Borough Solicitor is preparing a resolution
to be submitted to the Council providing that a $150,000
street bond eleelion be held some time in July.

Hamilton County (P. 0. Noblesville), Ind.—Bond Suale.—
An issue of $3,225 4149, White River Township gravel-road
bonds has been purchased by J. I Wild & Co. of Indianapo-
lis,

Denomination §215, Date March 15 1010, Interest May 156 and Nov.

15 at the County Treasurer’s offlce.  Maturlty $215 each slx months from
Nov. 15 1013 to Nov. 15 1920 |ncluslve,

Harvard School District (P. 0. Harvard), McHenry
County, Ill,— Deseription of Bonds.—We are advised that the
$18,000 school bonds awarded this month to the Thos. J.
Bolger Co. of Chicago at 102 (V. 90, p. 1569) carry 5144%
interest.

Denomination  $1,000, Date July 1 1010, Interest seml-annual,
Maturity part yearly from July 1 1911 to July 1 1924 Incluslve.

Haskell County Common School District, Tex.—Bond
Sale.—The State Permanent School Fund bought $32,300
5% bonds on June 4 at par and ncerued interest.

Herscher, Kankakee County, Ill.—Bonds Defeated.—An
election held June 23 resulted in the defeat of 4 proposition
to issue $2,000 street bonds. The vote was 46 “Tor” to 54
“against, '’

Hood County Road District No. 1, Tex.—Bonds Not Sold.
—Up to June 4 no sale had been made of the $25,000 5%,
20-40-year (optional) road-improvement bonds offered on
May 9 and deseribed in V. 90, p. 1254, The bonds are now
being offered ab par and acerued interest.

Hopewell Township School District, Mugkingum County,
Ohio.—Hond Sale.—The 31,500 59, coupon high-schooi
bonds offered on June 1 and deseribed in V. 90, p. 1438, have
been purchased by the Security Savings Bank & Trust Co.
of Toledo for $1,607 75 (100.518) and accrued interest,
Maturity $250 each six months from Mareh 1 1912 to Sept. 1
1914 inclusive.

Huntington Beach, Los Angeles County, Cal.—Dals of
Bond Eleclion.—This city has fhixed .Iu_[z,r 25 as the date to
submit Lo the voters the $40,000 municipal-gas-plant bond
proposition mentioned in V. 90, p. 1604,

Huntington Independent School District (P. 0. Hunting-
ton), Oabell County, W. Va.—Bond Offering.—Proposals
will be received until 12 m. July 7 by the Board of Education
for $50,000 5%; building bonds,

Interest semi-annually at the




Jury 2 1910.

THE CHRONICLE

53

Denominatlon $100 or multiples thereof, Date July 1 1010, Interest
annually at the Natlonal City Hank In New York Olty. Maturlty July 1
1 . . L. Hawking, O, W, Kendle and R. S, Prindle are the Flnance
Commlittee of the Board of Education.

Huron, Beadle County, So. Dak.—Bonds Authorized.—
It is stated that the issuance of $20,000 school-building bonds
was recently authorized.

Jackson, Jackson County, Ohio.—Bond Election.—The
election Lo vote on the question of issuing the 516,000 light
bonds mentioned in V. 80, p. 1506, will be held July 7.

Jacksonville, Fla,—Bond FEleclion.—An election will be
held in this city July 18 to vote on the question of issuing the
£100,000 public-improvement bonds mentioned in V. 90,
p. 926,

Janesville, Waseca QCounty, Minn.—Bond Offering.—
Proposals will be received until 2 p. m. July 7 by W. 8. Snett,
Village Recorder, for $5,000 59, coupon waler-works-
extension bonds.

Authority election held May 31 1000, Denomination $1,000, Date
Aug, 1010, [Interest semi-snouslly at the Village Treasurer's offlee.
Maturity $1,000 yearly on Aug, 1 from 1#20 to 1924 Inclusive. Certified

checlk for $100 1s required.,

Jefferson, Ashtabula County, Ohio.—Bond Sale.—An
issue of 535,000 5% sewer bonds was disposed of on June 27
to the Tillotson & Woleott Co. of Cleveland at 104.13. A
list of the proposals submitted follows:

Tillotson & WoloottCo.,Clevaas, 445 50| First Nat, Bank, Cleve_ . 336,110 00
Hayden, Miller & Co.,Clev 36,328 00| New First Nat. Banlk, Col. 36,085 00
Wc?i. Roth & Co,, Cln.__. 36274 001G, 13, Denlson & Co., Clev. 36,061 75
Otls & Hough, Cleveland. 36,202 Dt)‘ Davies & Bertram Co.,Cin. 36,060 00
Seasongood & Mayer, Clo. 38,141 00] Barto, Scott & Co., Colum 36,058 .70
Stacy & Braun, Toledo .- 36,123 80(S. A, Kean & Co., Olifeago 25,682 60

Denomination $500. Date Ju{zy L 1910, Interest March 1 and Sept. 1.
Maturity from Sept. 1 1911 to Sept. 1 1820 Inclusive.

Jerusalem Township School District, Lucas County, Ohio.
—Bond Sale,—On June 24 the Security Savings Bank &
Trust Co. of Toledo was nwarded the $1,000 6% 1-2-year
(serial) school-building bonds deseribed in V. 90, p, 1627,
at 100.60 and acerued interest. Following are the bids:
Secur, S, H,& Tr, Co,, Tol. 51,006 liﬂr,‘itucy & Braun, Toledo.... 51,006 106
Tol. Mach. & Tool Co., Tol. 1,005 25

The bonds are dated July 8 18910,

Johnsonburg, Elk County, Pa.—Bond Sale.—On June 27
the $12,000 Market St. and §3,000 Penn St. 5% coupon bonds
deseribed in V., 80, p. 1695, were awarded to the Johnsonburg
National Bunk of Johnsonburg at par and acerued interest.
No other bids were received,

Johnson City, Washington County, Tenn.—Bond Offering.
—Proposals will be received until 12 m, July 0 by . 1.
Ellsworth, City Recorder and Treasurer, for the following
5% coupon bonds, the proeceds of which will be used to
build and equip in Johnson City a Btate normal school
for Ilast Tennessee:
$756,000 bonds to be lssued by Washington Qounty. Denominatlon $600,

Date Nov. 1 1008, Interest 18 payable at'the Flest Natlonal Bank
of Jonesbaro or the Hanover Natlonal Bank In New York Clty, at

the aption of the holder, Maturity Nov. 1 1034, The county has
ml}_flmudml debt at present, Assessed valustlon for 1009, $4,631,-

bonids to be lsstiod hy Johnson City.  Denomination $1,000. Date
June 15 1910, Interest s payable at the City Treasurer's offlce or
at the Hanover Natlonal Banlk In New York City, at the optlon
of the bolder,  Maturlty June 15 1930, Total banded debt at
present, S1H0,000,  Axsessed valuation, 21,606,000,

Authority Chapter 680, Acts of 1000, Interest seml-annual, Three
separate bldd are required: (1) for the county hond4; (2) for the eity bonds;
and (3) for the county and city bonds Jolntly. A duplieate bld must be
sent to Chas, S, Magon, Clerk of the County Conurt, at Joneshoro, Certitisd
cheol for 24 % of Bl s required.  Oftlelal clrcular states: there 1s no Htl-
gatlon threatened or pending affecting the corporate or county existence,
or the boundaries of the same, or the title of the present offielals to thole
reapective offlees, or the valldity of these bonds.

Julesburg Irrigation District (P, 0. Juleshurg), Sedgwick
County, Colo.—FBond Offering.—FProposals will be received
until 10 a. m. July 9 by C. M. Harris, District Seeretary, for
$150,000 69, bonds.

Denomination $500,  Date June 1 18110,
County Treasurer's offlee or at the banking honse of Kountze
New York Clty. A doposit of $1,000 15 required.

Kalamazoo School District No. 1 (P. 0. Kalamazoo),
Mich.—Bond Offering.—Proposals will be received until
12 m, July 5 by Howard H. Buckhout, Seeretary Board of
Todueation; for §15,000 4 14% coupon building and improving
bonds.

Authority Act $55, Local Acts of 1801, Denomination $500 or $1,000.
DateJuly | 1010, Interest seml-sunundly at the Kalamazoo Clty Savings
Hank In %{nlnmamn. Maturity §5,000 1o each of Whe vetrs 1018, 1819 and
1020, Honda are oxempt from all taxes.  Certilled clieek for 5% of bid,
madé payable to the Treasieer Doard of Education, |8 requlred

Kemmerer School District No. 10 (P. 0, Kemmerer),
Uinta County, Wyo.—Bond Sale.—On June 25 the $6,000
H-10-year (optionsl) coupon school-building bonds dezoribed
in V. 90, p. 1628, were sold to James N. Wright & Cq, of
Denver at par and scerued interest | 3115 for commis-
gions for 5. The following bids were receivad:

James N. Wright & Co,, Denver ifor ba) . - emie e 250,000 00

Keolor Tirpd:, Denyer (for 68) .. ..o, 3 o 0,130 30

Central Snvlngs Hank & Trust Co. Denver (for 68) ..o ..___ "~ 4,020 50

8.A, Keaw & Qo Ghleago (Tor 68). .. e s ceee e BBLOOD DO
o Less SUI0 for commizsions, b Less $120 10r commisslons.

Two other bids were also recelved,  We are nformed, however, that
they did ot eomply with the terms of the olfering.

Kentwood School District (P, 0. Kentwood), Tangipahoa
Parish, La.— Bond Election.—On July 5 a vote will be taken
on g proposition to issue 330,000 bonds to build and furnish
i achool-house.

Eilleen Independent School District (P, O, Killsen), Bell
COounty, Tex.—Hond Sale.—The State Permanent School
Fund, offering par and acerued interest, was the suceessful
bidder on June 4 for an issue of §14,000 5% 5-10-yvear
(optional) bonds.

75,000

Interest seml-an |u|:|1]?- al the
i

03, 1In

Bonds Registered.—The above bonds, together with an issue
of §06,000 5%, 56-40-year (optional) bonds, were registered by
the State Comptroller on May 31.

Kirkland, Oneida Gounty, N. ¥.—Bond Sale.—The £5,400
4145% coupon highway-impravement bonds, dated June 28
LU10 and described in V, 90, p. 1628, were disposed of on
June 23 us follows: $500 awarded to R. U. Hayes of Clinton
at 101 and $4,900 awarded to C. D. Hayes of Clinton for
54,913 99—the price thus Dbeing 100.285, The other
bidders were:
Q. C, Mash

*§5.030
* Bid sald to be "faulty.”

_ Rirksyille, Adair County, Mo.—Honds Authorized.—This
city, it is stated, on June 22 authorized the issuance of $6,000
5% judgment-funding bonds.

Enoxville, Tenn.—Bond Sale.—The $275,000 415%%30-
year refunding bonds offéred on June 17 and deseribed in
V. 90, p. 1570, haye been awarded to W. H. Gass of the*
Knoxville Banking & Trust Co. at 100.552 and accrued
intorest.,

Kossuth County (P. O. Algona), Towa.—Bonds Offered
by Bonkers,—The Harris Trust & Savings Bank of Chicago
is offering for sale $72,000 4149 funding bridge bonds,

Denomination $1,000. Date July 1 19010, Toterest seml-annually at
the Harrls Trust & Savings Dank In Chleago, Maturity on July 1 as
tollows: 35,000 In 1016, $6,000 In 1017, $7.000 In each of the years 1018,
and 19819, $8,000 In 1920, $9,000 In 1921 and $10,000 ln each of the years
1022, 1923 and 1924, This county has no other debt,  Assessed valuatipn
for taxatlon, §7,000,000.

Lafayette County (P. 0. Lexington), Mo.—Bond Sale.—
An issue of $120,000 69, Lexington Special Road District
bonds, dated April 1 1910 and maturing 86,000 yearly from
1911 to 1930, inclusive, has been purchased by A.G. Edwards
& Sons of St. Louis.

Laurel, Vellowstone County, Mont.—Bonds Offered by
Bankers.—The 815,000 sewerage-system and $28,000 water-
supply 697, 15-20-vear (optional) coupon bonds offered on
May 23 and deseribed in V. 00, p. 1378, are being offered to
investors by H. 1. Holtz & Co. of Chicago.

Denomlnation $500.  Date June 1 1010,  Interest seml-annuall

York City. ‘Total bonded debt, these lssues. Assessed valuation
$330,087.  Agtunl valustion (estimated), $1,000,000.

Lawrence, Mass,—7emporary [Loon—This town on
June 28 awarded o loan of $100,000, due Jan. 10 1911, ta
Blake Bros. & Co. of Boston at 4.329, discount.

Lestershire, Broome Oounty, N, Y.—Bond Offering.—

Proposals will be received st any time for $10,000 5%, coupon
refunding water-works bonds.
Denpmination £500, Date June 1910, Interest pnnually at the Flrst
Natlonal Bank of Lestershire In New York exchange, Maturity §$1,000
‘early from June 1917 to Jung 1926 [nolusive. The bonds are tax-exempt.
V. 11, Windus Is Village Treasurer.

Lindsay School District, Tulare County, Cal,.—Price Paid
Jor Bonds.—We are advised thal the price paid for the $3,000
G9% bonds, awarded on June 7 to the First National Bank of
Sanger, was 105.333, and not 108.766 as reported last week,

Denomination $500. Date May 14 1910, Ilotercst annual, Maturity
from 3 to 8 years,

Lockland, Hamiiton County, Ohio.—Bond Sale.—On
June 14 the $1,000 4 159 10-yéar coupon water-supply bonds
described in V. 90, p. 1570, were awirded fo the First Na-
tional Bank of Lockiand at 103.20.

Lorain, Ohio.—Bond Offering.—Proposals will be received
until 12 m. July 7 by E. P. Keating, City Auditor, for the
following coupon bonds:

$0,000 4 3§95 Bast 20th Street lmprovement bonds,
a01d and 3014, General Code, Denomination »
turlty $500 each six-months from March 15 1912 to Sept, 15
1014 Incluslve nnd $5600 yvearly on Sept. 15 from 1015 to 1920
Inclusive. Certited cheek for $600 18 roquired.

Blagk River lmprovement bonds. Authority, Sectlon 3939,
General Code, ~ Denomination $1,000, Maturlty Sept. 15
1020,  Certified ehieck for 31,0008 required .

The above bonds dre dated June 156 1910, Interest Mareh 156 and Sept. 15
at the Sinking Fund Troastess' office,  Ceortifled checks In the above nmount
must be drawn on 5 natlopal bank aod be made payahle to the Clty Treas-
urer, The bonids will be deliversd within ten days from the time of award.

Loretto School District No. 80 (P. 0. Loretto), Hennepin
County, Minn,—Hond Sale.—On June 22 §1,500 4149, school-
building bonds were awarded to Herman Weidenbaeh.

[oterest annually InoJuly or Seplember, Date Sept, 1 1810,  Maturity
piet yearly on July 1 for 8 years.

Lucag County (P. O, Chariton), Ia.—Bonds Authorized —
An issue of $20,000 bridge bonds has, according to reports,
been authorized by this eounty.

Lucas County (P. O. Toledo), Ohio.—Band Offerings,—
Proposals will be received until 10 a. m. J_ll|}’ 8 by Chas. J.
Sanzenbacher, County Auditor, for $21,260 4149 stone and
gravel-road building bonds.

Authority Secttons 0920-0040, page 86,
Denomipation £300, exeept one band of §260. Date July 18 1010. Inter-
eit semi-annually at the County Treasurer's offl Maturity $2.760 1n
1 year, $2,600 10 2 years and $2,000 yearly from 3 years to 10 years Inclus-

fve. Cash or a certified ehieck oo 8 bank dolog o régalar banklng business
In Toledo, for $1,000, 18 required. The bonds will be delivered on July 18,

McLean School District (P. 0, McLean), Gray County,
Tex,—Bonds Not Sold—No sale has yet been made o
£25,000 59, bonds offered on June 3.

Denomipation §1,000,  Dite June 1 1910,
June 1 1850,

Mangum, Greer County, Okla.—Bonds Voled —1t is statud
that propositions to issue bonds for water works, sewerage
system, city hall and fice stations were favorably voted upon
June 24,
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Mansfield School District (P. O, Mansfield), Richland
Uounty, Ohio.—Bids Rejected . —We are advised that the bids
received on June 18 for the 87,500 4% coupon high-school-
improvement bonds deseribed in V., 90, p. 1628, were fejected,
as they did not corply with the terms of the advertisement.

Marseilles, La Salle County, Ill.—Bonds Offered by Bank-
ers,—H. T. Holtz & Co. of Chicago are offering for sale the
227,000 59, 1-9-year (serial) coupon trunk-sewer bonds
voted (V. 90, p. 1439) on May 10. L

Denomination $1,000. Date Juns 1 1010, Interest annually at the
Flrst Natlonal Bank lo Chleago. Total bonded debt, Intluding this Issue,
330,000, Assessed valustlon, $838,167. Actusl valuatlon (estimated),
$2,614,501,

Marshalltown, Marshall County, Iowa.—/[leclion on Com-
mission Plan of Government Proposed.— According to reports,
the special committee of the City Council appointed to ascer-
tain whether or not it would be advisable to hold an eleetion
on the commission plan of government has reported in favor
of the same.

Melrose, Mags.—Temporary FLoan.—A loan of $25,000
was recently negotinted with Estabrook & Co. of Boston at
4.31%, discount. Loan matures April 10 1911,

Memphis, Tenn.—Bond Offering—VProposals will be re-
eeived until 1 p. m. July 18 by the Police Station Building
Commission, D. M. Armstrong, Secretary, for the $260,000
4149, coupon police-station-building bonds mentioned in
V. 89, p. 872.

Denomination $1,000. Dale July 1 1910, Intereat seml-annually In
New York or Memphls. Maturlty July 1 1950. Legality of bonds ap-
roved by Dillon & Hubbard, New York Clty. Certified cheok on a bank

' Memphis for 5% of bonds bid for Is required, Unconditional bids must
bHe made upon blank forms furnlshed by the Commission,

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Memphis, Hall County, Tex.—Bond Offering,.—IProposals
will be received until 7:30 p. m. July 15 by J. Read, City
Treasurer, for the $20,000 6% sewer bonds registered by the
State Comptroller on May 30. V. 00, p. 1696,

Denomination $500. Date April 1 1810, Interest anoually av the City
Treasurer's offlce.  Maturity 40 {i:rnr:i. aubject to call after 20 years.  Cer-
tifed eheek for 10% of bonds bid for, payable to the Clty Treasurer, ls re-
quired. Purchaser to pay acerued Interest,

Miller, Hand County, So. Dak.—[Bond Offering.—Proposals
will be received until July 7 for 86,000 5%, water-works bonds.

Interest semi-nnnual, Maturity 10 years, Clintoo Crabtree 15 a mem-
ber of the Finance Commlitiee.

Milwaukee, Wis.—Bond Offering.— Proposals were nsked
for until 11 a, m, yesterday (July 1) for the following 414%,
cotipon bonds, mention of which was made in V. 90, p. 1096;

§350,000 strect<lmprovement  Londs, Denominstions: 340 bonds of
51,000 esch and 20 bonds of $500 each.,

50,000 dredging and docking bonds. Denominations: 40 bonds of

$1,000 each and 20 bonds of $500 each,

%0,000 park bonds, Denominatlon $1,000.

Authority Chapter 400 and 41 of the Wiséonsin Statutes for 1808, and
Aets amendatory thereof and supplemental thereto. Date July 1 1010,
Interest semi-anpually at the City Tressurer's olflce or at the Guaranty
Trust Co, In New York Clty.,  Flve per cent. of each lssue matures eyvery
yedr, The result of this offerlng was not known ta us at the hour of golng
10 [ress.

Minneapolis, Minn.—Bond Offering.—Froposals will be
received until 2 p. m. July 14 by the Ways and Means Com-
mittee of the City Council, at the office of Dan O, Brown,
City Comptroller, for the following 4%, bonds:
$250.000 high-schicol bonds dated July 11810 and due July 1 1940

200000 grade-schonl bonds dated Jan, 1 1810 and due Tan. 11040,
200,000 park bonds dated July 1 1900 and due July T 1038,

Deénominations: $50, 3100, §500 and $1,000, a8 the purchaser may desire.
Interest semi-anoually at the fiscal nm:!l(‘-?’ of Mipneapolls In New York
City. Certlfied check for 29 of ponds bld for, made payvable to O, A,
Blaomaqulst, Clty Treasurer, {s required,  These, bonds were offered without
success (V. 00, p. 1570) on June 9,

Missouls County School District No. 16 (P. O. Alberton),
Mont.—Hond Offering.—Proposuls will be received until
8 p. m. July 7 by Mrs. Nettie Brown, Clerk Botird of Trus-
tees, for $2,500 sehool-building bonds at not exceeding
6% interest.

Authorlty Seetlons 1000 to 1018, Hevised Codes. Denomination $100,
Date July 20 1010, Interest seml-annually at the office of the County
Treastrer In Missoula,  Maturity 10 years, subject to call after 5 yedrs.
certined check for $500, payable to the Clerk, 1s required.  No debt at
present, Assessed valuation, 2006,000.

Moberly School District (P. O. Moberly), Randolph
County, Mo.—Bond Blection —This district awarded 832,000
5% 10-20-year (aptional) bonds to A. G, Edwards & Sons of
Qf. Louis.  We are advised, however, that the attorneys for
the suecessful bidder refused to approve the issue under the
original proceedings and the District has called a new clec-
tions, all procesdings to be under the guidance of the St.
Liouis firm's attorneys.

Monongahela School District (P. 0. Monongahela), Pa,—
Bonds Voled. —Reports state that a propositian (o issue
$15,000 gchoo ~building bonds carried by a vote of 264 to 54
#t an election held June 28.

f Monrovia School District (P, 0. Monrovia), Los Angeles
Oounty, Cal.— Bonds Veled —This distriet on June 20 voted
to issue $125,000 building bonds,

Montesuma Valley Irrigation District (P. O. Cortes),
Montezuma Oounty, Colo.—HBonds Not Seld—Up ta June 6
this distriet had not disposed of the $125,000 6% (second
issue) coupon irrigation bonds offered on May 16 and de-
seribed in V. 00, p. 1316,

g Mt. Pleasant Independent School District (P. O. Mount
Pleasant), Titus Oounty, Tex.—Bond Offering—Proposals
will be received until July 8 by C. M. Embrey, Secrotary

School Board, for the $32,000:5%, 10-40-year g)plionnl) honds
deseribed in V. 00, p. 518, Denomination 3500, Certified
check for $1,000 required.

Murphy, Cherokee County, No. Oaro.—Bond Sale.—On
June 23 the $25,000 water and sewer bonds offered on that
day (V. ilil,g}. 1570) wore awarded to M, H. Kelly of Ashe-
ville at par for 5 las.

Denomination  $1,000. Date June 1 1010, Interest seml-annuoal,
Maturity June 1 1030,

The following bids were submitted for 6% bonds.
Robloson-HumphreyCo., At1_$25,265|5. A, Kean & Co., Chicago.-.-..par

Muscatine, Muscatine County, Towa.—Bond Sale.—On
June 9 86,175 60 6% sewer bonds were sold to the Inde-
pendent Construction Co,

Denomination $100 to $500. Date June 10 1010, Interest seml-annual,
Maturity June 10 19017, subject to call at any tlme.

Muskingum County (P. 0. Zanesville), Ohio.—Bids He-
jected,—All bids received on June 27 for the $225,000 4%,
coupon Fifth Street bridge re-building bonds deseribed in
V. 90, p. 1606, were rejected.  We are informed that the
bonds will be re-ndvertised for sale.

Nashua, N. H.—Temporary Loan.—This city, reports
state, has borrowed $45,000 from Bond & Goodwin of
Boston at 4.36%, discount. Loan matures Dee, 2 1910,

New Brunswick, N, J.—Bond Sale.—An issue of $30,000
49, 30-year paving bonds was disposed of on June 24 to
John N, Carpender, Sinking Fund Commissioner, at par,
This was the only bid received. Denomination £1,000.
Date July 1 1910, Interest semi-annual,

New Lexington, Perry County, Ohio.—Bond Sals.—On
June 13 the $3,500 4 1497 20-year coupon streef-improvement
(village’s portion) bonds described in V. 90, p. 1570, were
awarded to Seasongood & Mayer of Cincinnati at 103.621.
Following are the bids:

Sensongood & Mayer, Oin. .$3,626 75| Otle & Hough, Cloveland . .§3,580 00
it Natlonal Bank, Clo.. 3,618 50| Barto, Scott & Co., Colum_ 3,574 00
Stacy & Braun, Toledo. ... 3,007 25| New Flrst Nat. Bk, Colum. 3,572 00

Newman School District (P. 0. Newman), Douglas
County, II.—Bonds Defealed . —A proposition to issue $40,000
sehool-building bonds was defeated at anelection held May 14.

_New Philadelphia, Tuscarawas County, Ohio.— Bond Elee-
tion.—A proposition to issue $130,000 water-works bonds
will be submitted to n vote of the peopleon Aug, 2.

New Rochelle, N. ¥.—Bond Offering —Proposals will be
received until 8 p. m. July 5 by George H. O, Lischke, City
Clerk, for the following 4 14% registered bonds:
$17,000 fire-department bonda, Denominntion 51,000, Maturity $1,000

yearly oo May 1 from 1015 to 1831 luclisive,

55,000 school bonds, Denomlnatlon $1,000. Maturity $5.000 yearly
on May 1 from 1020 to 1030 Inelusive,

21,421 sewer-constractlon bonds,  Denomination %1000, excapt one bond
of 51,421, Maturity $1,000 yunrii' on May 1 from 1911 to 1030
Inelusive nnd $1,421 on M"f 1 1nat,

The above bonds are dated July 1 1010, Interest seml-annually at the
City Treasurer's office.  Blds must be anade on forins furnlshed by the Clty
Clerk and b accompanled by a cash deposit or certified checlt on an in-
corporated bank or trust company In Now Yorlk State for 6% of bands bid
for, made payable to the Clty Treasurer. = Accrucd Interest to be patd b
the purchaser, Phe bonds will be dallyered on Ju!i,' 14 1010, The legal-
Ity of these bonds will be spproved by Hawkins, Delafeld & Longtellow of
New York Clty.

CUerlificale Offering —In addition to the above, proposals
will also be received nt the same time and place [or 810,062 20
597 sewer assessment certificates,

;\uthor!tf'. Chapter 128, Laws of 1809, and the Acts amendatory thereof.
Denomination $1,000, except one bond of §1,002 20,  Date July 1 1910,
Maturlty fve vears, subject to call after one year. Purchaser to pay ac-
crued Intérest,  Bld must be submitted on o printed form furnished by the
City Clerk and be accompanied by a cash deposit or o certified oheck for 545
af certificates bld for, deawn on an Ingorporated bank or trust company in
New York State and made payable to the Gy Treasurer.  Certlicites will
b dellvored on July 14 19100
~ Newton Township, Miami County, Ohio.—Bond Sale.—
On June 11 the Pleasant Hill Banking Co. of Pleasant Hill
yurchased the $2,000 414% coupon public-hall and office-

uilding bonds deseribed in V. 00, p. 1570, nt 101.65 and
acerued interest. Following arve the bids:

Pleasant Il Benklng Co., [swcv & Braun, Toledo_. 32,032 70
Pleasant Hill £2.033 00| Seuzongood &Mayer, Cla. .. 2,011 20
Maturity 3500 eaoh six months from June L 1017 to Dec. 1 1018 Inclusive,

Niagara Falls, N. ¥.—Bonds Defeated.—A proposition to
{ssue $116,000 water bonds was defeated by the voters on
June 8.

Noxubee County (P. 0. Macon), Miss.—Bond Sale.—The
212,500 5% 20-year coupon courl-house-repairing honds de-
seribed in V. 00, p. 1608, were sold on June 6 to the Brichton-
German Dank Co. of Cincinoati at 101.604. Purchuser to
pay accrued interest and furnish lithographed bonds,

Oakdale Irrigation District (P. O. Oakdale), Stanislaus
County, Cal.—Bond Offering.—Proposals will be received
until 2 p. m. July 1 by the Board of Directors for $§800,000
worth of the $1,600,000 5% bonds voted on Feb, 26V, 00,

b
I'L[::(:T::;;-nlnnﬂnn £500, Date July 11810, Interest somi-snnually at the
office of the District Treasurer, M P Kearney 18 Secretary of the ilmr[ct_

Oberlin, Lorain County, Ohio.—Bond Offering.—Proposals
will be received until 12 m. July 11 by H. T, Marsh, Village
Clerk, for 4,000 4149 Morgan Street paving bands,

Authorlty . Seetion 15 30-210, Revised Statites.  Denomination 3400,

Date July § 1010, Interest soml-ponual,  Maturity 3400 yearly on July 1
from 1911 to 1820 Inclusive. Purchaser to pay acerued interest.

.Obion, Obion County, Tenn.—Bonds Not Sold.—We are
informed, under date of June 22, that no sale has vet been
made of the $45,000 5-20-year (optional) coupon bonds ab not
exceoding 5%, interest, mentioned in V. 90, p. 1817. Our
informant [urther states that probably no further attempt
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will be made to dispose of these bonds until the next meeting
of the Legiglature in Jan, 1911

Orange Township, Noble County, Ind.—Bonds Offered by
Bankers —J. I, Wild & Co. of Indianapolis are offering to
investors $25,000 414% tax-exemppt sehool-house bonds.

Denomilnatlon $500. Date June 1 1910,  Interest Jan, 1 and July 1 st
the fank of Campbell & Fetter 1n Kendalville, Ind. Maturity $2,500
searly on July 1 from 1911 to 1020 Inclusive.  Legallty of Issue approved
by Smith, Dunean, Hornbrook & Smith. Donded debt, Including this
{§sue, 527,300, Assessed valuatlon, $1,817,085.

Ottawa School District (P. O, Ottawa), Ohio.—Bond Sale.
—The 84,000 5%, 1-8-year (serial) coupon heating and ven-
tiluting-plant bonds dated June 25 1910 and deseribed in
V. 90, p. 1620, were sold on June 25 to the First National
Bank of Cleveland at 102,918 and acerued interest—a basis
of about 4.981%,, A list of the proposals submitted follows:

Firat Nat; Bank, Cleve $4,110 75| Dresden Nat, Bunk, Drea. $4,086,00
Hayden, Miller & Co., Cleve 4,111 00| Seasongood & Mayer, Cin._ 4,070 05
Davies & Bectram Co., Clin. 4,103 00] Securlty Savings  Bank &

Barto, Seott & Co., Colum_ 4,087 00|  Trust Co., Toledo- . 4,062 00
Stacy & Braun, Toledo. . 4,086 25| Putnam Co. Bkeg. Co., Otta. 4,010 00

Owosso, Shiawasses County, Mich,—Bond Election,—
A proposition to issue $15,000 hospital bonds will be sub-
mitted to o vote of the people on July 6. Interest not to ex-
ceed 59%. Maturity 15 years.

Pageland Special School District (P. 0. Pageland), Ches-
terfield County, So. Caro.—Bonds Offered by Bankers.—In
their eireular for July H. 1. Hollz & Co. of Chicago are offer-
ing for sale 8,500 6% 30-yedr bonds,

Denomioation $500. Date June 1 1010,
Amerlcan Trust & Savings Bank In Chleago,
taxation. ‘Total bonded debt, this lssue.
Actual valuation (estimated), $400,000,

Palmyra, Marion County, Mo.—Bond Sale—The $35,000
4159, water nnd light bonds voted on May 3 (V. 90, p. 1380,)
have been sold af par to Thos. 12, Wardell of Macon.

Paris (P. 0. Paris Station), Oneida County, N. ¥.—Bond
Sale.—The Utiea Trust & Deposit Co. of Utica purchased
£5,000 highway-improvement Lm:ds on June 22 at par for
414z, A bid of 85,103 for 5s was also received from Adams
& Co. of New York City.

Denomination $300. Date July 1 1010,
Maturlty Aprll 1 1915,

Parkman Irrigation District, Sheridan County, Wyo.—
Bond Offering Again Postponed —The offering of the £150,000
irrigation bonds, which was to have taken place June 1
(V. 00, p. 1439), was postponed until July 15.

Pawtucket, R. I.—Bond Offering.—Proposals will be res
ceived until 2 p. m. July 6 by J. [llis White, City Treasurer;
for the following 4% eoupon bonds mentioned in V. 90, p:

1509:
£200,000 refunding bonds maturing July 1 1050,
40,000 publle park bonds maturing July 1 1930,
10,000 séwer Donds maturing July 1 1950,
126,000 highway and bridge bonds maturing July 1 1950,
125,000 water-works coustructlon bonds maturing $25,000 on July 1 in
each of the vears 1015, 1920, 1925, 1930 and 1035,

Denominntion $1,000. Date July 1 1010, Tnterest seml-annually in
Noston. Bonds will be dertifed a5 to genulieness by the Old Colony Trust
Co. of Boston, wiilel will further certify that the legality of Lhese lssues hins
Deon approved by Storey, Thormdike, Palmer & Dodgo of Boston, o copy
of whose opinlon” will be dellvered without charge to the purchaser, Oér-
tfled eheokk for $1.000, deswn on any gatloual bank or trust gompany, ant
payable to the city, 14 required.

Paxville School District No, 19 (P. 0. Paxville), Clarendon
County, So. Oaro.—Bond Offering.—Proposals will be re-
ceived until July 15 for the 312,000 school-building bonds
voted on May 4. See V. 90, p. 1380,

Pelham Union Free School District No. 1, Westchester
County, N. ¥Y.—Bond Sale.—0On June 28 the §20,000 5-24-
year (serinl) registered school-houge-addition bonds described
in V. 00, p. 1697, were awarded to Spitzer & Co. of New York
City at 100,085 and acerued interest for 4.40s. The other
bids were as follows:

For 4 Ms— For 4.805—

Adams & Co,, New York._..$20,002) Ferely & White, New York..$20,003
N. W, Harrig & Co., N, ¥__ 20,0631 R, M. Grant & Co,, N, V... 20,084
AL B, Leach & Co., N, Yoo 20,014) Parkinson’ & Burr, N Y_ ... 20,005
Parson, Son & Cory N Yoo 20,007 ‘-}ﬂ‘):‘::t{:ﬁ-?i,a: ot
W . Goler & Cau N Yoeun 20,007 02

Phoenix, Maricopa Oounty, Ariz.—Bonds Voled.—The
oleetion held June 15 resulted in favor of the proposition to
{ssue the $400,000 sewer bonds mentioned in \} 00, p. 1571.
The vote was 368 to G0,

Pioneer, Williams County, Ohio.—FHonds Voled—By a
vote of 27 to 7, this place, it is stated, decided to issue 34,250
electrie-light Bonds. - '

Pittsburg, Crawford Gounty, Ean.—Bond Election.—The
election to vote on the guestion of issuing the 8$300,000
water-plant-construction bonds mentioned in V. 90, p, 1697,
will be held July 12, Interest not to exeeed 41497,

Plainview, Hale Uounty, Tex.—Honds Registered. —On
June 22 an issue of $10,000 5% 20:-40-year (optional) eity-
hall bonds was registered by the State Gomptroller,

Poplar Bluff School District (P. O, Poplar Bluff), Butler
County, Mo.—Bond Sale.~—An issue of 515,000 5% 10-20-
your (optional) bonds dated July L 1910 was dispoged of re-
cently to A, G. Hdwards & Sons ol 8t, Louis.

Quincy, Masa.—Temporary Loan—A loan of 330,000 was
negotinted with Bond & Goodwin of Boston on June 28 at
4.24% discount, Maturity Jan, 18 10171,

Ravalli County School District No. 3, Mont.—Bond Sale.—
On June 14 the $19,000 5%, 2-20-year (serial) building bonds
deseribed in V. 00, p. 1571, were awarded to the State Board
of Land Commissioners at par.

Interest annually at the
The bonds are exempt from
Assessed valuation, §134,240.

Interest annually on April 1.

20,200

Remsen and Trenton (Towns) Union Free School District
No. 1, Oneida County, N. ¥.—Bond Offering.—FProposals will
be received until 7 p. m. July 11 by R. B, Jones, Clerk
Board of Education (P. O. Remsen), for $11,000 4 159 bonds.

. Denomination $600. Date Aug. 11800, Interest annually at the First
Ndtlonal Bank of Remsen In New York exchange. Maturity on Jan.1 as
follows: $600 In 1011, §1,000 In 1912 and 3600 t\'mrif»’ from 1913 to 1831
}I":"E‘i‘;c‘t Certiled check, cash or bank draft for 27, of bonds bid for
5 requlrced,

_Roanoke, Roanoke County, Va.—Bond Offering.—W. L,
Craft, City Clerk and Auditor, is offering at private sale the
$100,000 school, $40,000 fire-station, §75,000 sewer-improve-
ment and $285,000 street-improvement 434%, 30-year cou-
pon bonds, bids for which were rejected (V. 80, p. 1509) on
June 1.

Rochester, N. ¥.—Note Sales —The $100,000 8-months
water-works-improvement notes mentioned in V. 90, p. 1698,
were sold on June 24 to Sutro Bros. of New York City at
100.032 for 4195, The following bids were received:

Sutrp vew York

g B e 1
Bond & Goodwin, New York (for 4 848) .- ..o _

Goldman, Sachs & Co,, New York (for d M8) e eeeeeevaacens

Ono June 20 $100,000 loeal-improvement notes were
awarded to H, Lee Anstey of New York City at 101.05 for
68,  Maturity 8 months from July 1 1910,

Sabinal, Uvalde County, Tex.—Bonds Voled.—We see it
reporfed that an eleetion held June 18 resulted in a vote of
77 “for' to 7 “against’’ a proposition to issue publie-school-
building bonds.

8t. David School District (P, 0. 8t. David), Fulton County,
Ill.—Bond Offering—This distrigt is offering for sale $8,000
495 school-building bonds.

Denomination $500, Date Aug. 1 1910, Intorest seml-annual. Ma
turity July 1 1911, John Atkinson \s Olerk of the Bourd of Directors.

St. Martin Parish School District No, 9, La.—Bonds Of-
Sered by Bankérs.—An issue of $16,700 5%, coupon bonds is
being affered to investors by H. T. Holtz & Co. of Chicago,

Denomioatlons $500 and $100. Date May 1 1910. Interest annovally
i_ll."t he Parish Treasurer's offlce in St. Martinville. Msturity on May 1 as
ollows:

£1,400
W00, .. 1912
1.500 1013 1,700_._...1818

B &
Total bonded debt, thls lssue,
valuiation (estimated), $2,000,000.

Salem, Mass.—7emporary Loan.—Bond & Goodwin of
Boston have loaned this eity $75,000 until Oct. 20 1910, at
4,069, discount.

Santa Paula School District, Ventura Oounty, Oal.—
Deseription of Bonds —We are agdvised that the §20,000 5%
[-20-year (serial) school-building bonds awarded to N. W.
Halsey & Co. of San Franciseo on June § at 10178 (V. 90,
p. 1630) are in denomination of 31,000 each. Dale June 8
1910, Interest somi-annudl.

Schenectady, N, Y.—Cerfificate Sale.—On June 24 the
$100,000 certificates described in V. 90, p. 1630, were sold
to Kissel, Kinnioutt & Co, of New York City at 100,001 for
4.46s. 'The following bids were receivid:

Kissel, Kinnieutt & Co., New York (for 4.45s)

Blake Bros, & Co., New York (for 4.008) . oooerrraeas
Bond & Goodwin, New York (for 4 Ms)
Kountze Bros.. Now York (for 4.73s)

Maturity Dec. 14 1810,

Searcy, White County, Ark.—FBonde Not Yel Sold.—Up to
June 24 no sale had been made of the $76,000 69, water and
Sewer Improvement Districts No. 1 bonds, bids for which
were rejected on May 16, The Board of Commissioners, we
are told, is “making some private negotiations for their sale.”

Sedalia School District (P, O. Sedalia), Pettes County,
Mo.—Bids Rejecled—RBond Offering—The follbwing bids,
both of which were rejeeted, were received on June 20 for
the $65,000 41497 10-20-yenr (optionsl) coupon building
honds deseribed in V. 90, p. 1630;

Wm. R, Compton Co., 5. L. 563,710 Hareis Trust & Sav, Bk.,Chic §63,432
These bonds are now Leing offéred at private sale,
Sharon, Norfolk County, Mass.—Nole Offering—FPro-

imr.::lls will be received until 7 p. m. July & by Franklin D.

Jullard, Town Tréasurer, for $20,000 49 coupon school

1914 51,500 lﬂl?l!l.ﬁﬂi) 1019

1918] 2,100

Assessed valuatlon, $722,800.

191 IJ&!.G")(I

Real

notes,

Denomination $1,000, Date July 1 1010, Intercst semb-onnunliy at
the Old Colony Trust Co. 1 Hoston. niatllrltr 2,000 yearly on July 1
from 1911 to 1920 toclusive, These notes, which are thx-exempt In Massa-
chusetts, will be certileod s to thelr genuineness by the Old Colony Trust
Co., which company will further ecrtify that the legallty of the lssie has
been approved by Ropes, Gray & Gorham of HBoston, a copy of whose
oplolon will be delivered ta the purchinser without charge.

Sherman, Grayson Oounty, Tex.—Bids Rejecled —All bids
received on June 6 for t|_lt: Sl'ltt!‘l}l] water-works and the 35,000
street-improyvement 435% registered bonds deseribed in 'V,
90, p. 1510, were rejected. We are informed under date of
June 17 that new bids will be asked for shortly.

Southampton, Suifolk Gounty, N. ¥.—Bond Offering.—
Proposals were asked for until 8 p. . yesterday (July 1) by
the Village Trustecs for $25,000 firéproof-municipal-building
bonds ot not exceeding 4159,

Denomination $500.  Date Sept. 1 1910, Interest Jan. 1 and July 1,
Maturity on Jan, L as lallows: $500 in each of the years 1011 and 1%12.
$1,000 yearly f'om 1013 1o 10318 lnelpsive and $3.000, yearly from 1010 to
1924 Inohusive, The result of this offering wag not kuown 1o us st the hour
of golng Lo Pries,

Southern Pines, Moore County, No. Oaro.—Bond Offering,
— Praposals will be received until 8 p. m. July 6 by R. v
Wilay, Mayor, for 820,000 6% sewerage and water system
refunding bands,

Authority, Chapter 189, Private Latws of 1800, Denomlostion. $500,
Date Aug. 1 1010, Interest seinl-annually at the Chase Natlonal Banking
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New York Olty. Maturlty Aug, 1 1830, Cerctified check for $200 s re-
quired. Honded debt, not Including this lssue, $10,000. Floating debt.
i;ggi‘i;gﬂﬂ‘ Asgsessed va uatlon, $430,412, Actual value (estimated),

South San Joaquin Irrigation District (P. 0. Manteca),
San Joaquin County, Cal.—Bonds Awarded in Part —Of the
$1,875,000 5% 30-year irrigation bonds which this distriet
has been offering for sale (V. 90, p. 182), $342,000 were, it is
stated, recently disposed of at par.

Tarrant County Improvement District No. 1, Tex.—Bond
Sale.—The $250,000 59, 20-40-year (optional) levee and
dike bonds offered without success on April 28 (V. 90,
p. 1258) were sold on June 22 to the Texas Building Co, at
par and accrued interest.

Tipton, Moniteau County, Mo, —Bids Rejected—DBond 0f-
Sering.—All bids received on June 27 for 517,500 5%, bonds
offered on that day were rejected. Proposals are again asked
for these bonds and will be received this time until July 25.
Joseph Sommerhauser is City Clerk.

Townsend, Broadwater County, Mont.—Bond Hleclion.—
An election has been ordered for July 6 Lo vote on & propo-
sition to issue $35,000 4149, water-system bonds.

Troy, N. Y.—Certificate Sale—An issue of $200,000 59,
certificates was sold on June 24 to Bond & Goodwin of New
York City at 100.26. Maturity Oct. 19 1910,

Tyndall, Bonhomme County, So. Dak.—Band Sale.—The
£16,000 7%, electric-light and water-plant coupon bonds
offered on June 14 and deseribed in V. 00, p. 1572, were
awarded to 8. A. Kean & Co, of Chieago for $16,330 (102.06)
and accerued interest. Other bidders were:

Flrat Nat. Bank, Portage...$18,120| Unlon Tovest. Co., Minneap.$16.015

Intereat annually on Aug. 15, Maturlty $4,000 “'on or before 5 years
from date' and $12,000 payable "5 years from date,'’

Union, Union County, Ore.—No Action Yel Taken.—We
are informed that the $125,000 water-works-system and
electrie-light-plant bonds which this city proposes to issue
(V. 90, p. 1381) have not yet been voted upon.

Urbana, Ohio.—Bond Election Proposed.—Reports state
that this city proposes to call an election to vote on the ques-
tion of issuing $250,000 water bonds.

Vale School District (P. 0. Vale), Malheur County, Ore.—
Bonds Vated.—At an election held in this distriet June 22, an
issue of $11,000 bonds was, it is stated, authorized.

Visalia, Tulare County, Cal.—Bonds Offered by Bankers,—
The Wm. R. Staats Co. of Los Angeles and Puspdena is
offering for sale the following 5%, bonds voted on April 20
(V. 90, p. 1196): 870,000 bonds for a concrete aqueduct on
Mill Street, 813,000 for cement bridges, 89,000 for ppvement
repairs and $3,500 for additional pavements.

Dengminations §1,000 and $387 60,  Date July | 1910,  Interest semi-
annually at the Clty Treasurer’s offlice. Maturlty 32,387 60 yearly on
July 1 from 1911 to 1050 Inclusive.

Warwick, R. I.—Temporary Loan —Dispatehes state that
the City Treasurer has awarded a temporary loan of $375,000
as follows: $200,000 to the Rhode Island Hospital Trust
Co, at 4.50% discount and $175,000 to Bond & Goodwin at
4.50%; discount,

Washington County (P. 0. Washington), Pa.—Bond (/-
{criuy.—'l‘h(.‘ Board of County Commissioners, H. R, Camp-
sell, Clerk, is offering for sale, at par and accrued interest,
$100,000 4%, coupon (with privilege of registration) road-
improvement bonds.

enomination $1,000, Date July 1 1010, Interest somi-Annually at
the County Tressurer's offfce.  Maturley July 11031,  Offlelal elreular
states there are no legal proceedings In progress, our any contemplated,
that would affect In any manner the valldity of the proposed 1ssue; also,
that the county has never defaulted In the prompt payment of any obllgs-
tlon.

Washita County (P. 0. Cordell), Okla.—Baond Offering —
Proposals will be reccived until 12 m. July 16 by J. J. Me-
Curley, County Treasurer, for $75,000 10-20-year (serial)
court-house-building bonds at not exceeding 5% interest,

Weatherford, Parker County, Tex.—Bonds Regislered. —
On June 23 the State Comptroller registered $15,000 59,
15-40-year (optional) city-hall and fire-station bonds,

Wellington, Sumner County, Kan.—Ponds Voled —Bonds
amounting to $30,000 have, it is stated, been yoled by this
city for the improvement of the present water-works plant,

Wellington, Lorain County, Ohio.—HBond Sale,—On June
27 the $8,000 5% coupon street-improvement (village's por-
tion) bonds deseribed in V. 00, p. 1699, were awarded to the
First Nalional Bank of Cleveland at 104,538 and acerued in-
terest. Following are the bids:

$8,303 10] Barto, Scott & Co., Colum 38,325 00

Hayden, Miller & Co., Cley. 8,362 50 |Scasongood & Mayer, Oin. . 8,321 60
Breed & Harrison, Cin. ... 8,460 00| Well, toth & Co., Cin____ 8,321 60
Firat Nat. Bank, Well'ton. 8,353 60| Otls & Hough, Cloveland. . 8,263 00
Stagy & Draun, Toledo. ... 8,351 26(S. A. Kean & Oo,. Chleago. 8,220 00
New Flrst Nat. Bk, Col.. u.n-lsmnlmymu Savings . & Trusg

Davlies, Berteam Co,, Oln. - 8,820 00] Co., Dayton

Maturity $1,000 yearly on Sept. 1 from 1913 to 1020 Inelusgive
Westchester County (P. O. White Plains), N. ¥.—Band
Sale.—The two issues of 4159, registered bonds deseribed in
V.00, p. 1631, were disposed of on June 21 as lollows:
$30,622 13 temporiry-loan bonds swarded to H. . Moore for 336,622 10—
the price thus belog 100,273, Maturity Feb, 10, 1913,
85,208 66 tunding bonds awarded to Spltzer & Co, of New York Clty foe
FNT 128 60—the price thus belng 102.6802,  Matuclty $5.000

yeatly on Feb, 10 from 1020 to 1835 Inclusive and $5,208 g
ou Feb. 10 1046,

West Hoboken, Hudson County, N, J.—Bond Sules.—The
$00,000 4149 1-30-year (serial) coupon or registered school
bonds offered on June 29 and deseribed in V. 90, p, 1609,
have been sold.

hitized for FRASER

N. W. Harris & Co. of New York City recently purchased
$256,000 59, 30-year funding bonds at 105.308—a busis of
about 4,679,

White County (P, 0. Monticello), Ind.—FBonds Not Sold.—
No sale was made on June 7 of the $5,500 5% coupon gravel-
road bonds deseribed in V. 90, p. 1511.

White Plains (Town), N. ¥Y.—Bond Sale.—On June 23
$45,000 4 149, road bonds were awarded to Geo, M. Hahn of
New York City.

Denominatlon §1,000. Date June 1 1810, [Interest semi-annual,

Whitesboro, Oneida County, N. ¥.—Bond Sale.—On June
20 the 820,000 5% 1-10-year (serial) registered Main Street
paving bonds described in V. 90, p. 1631, were bought
by Adams & Co. of New York City at 100.375.

Williams Union High School District (P. 0. Wllliams),
Colusa Oounty, Cal.—Bonds Voted.—The proposition to issue
the 525,000 high-school-building bonds mentioned in V. 90,
p. 258, earried by a vote of 81 to 19 at an election held June
20.

Williamson, Mingo County, W. Va.—Bonds Nol Sold.—
We are informed under date of June 28 that no sale has yet
been made of the $83,500 4149, coupon street-paving, water
and sewerage-system-improvement bonds offered on June 14
and deseribed in V. 090, p. 1572,

Winnetka Park District (P. O. Winnetka), Cook County,
Ill.—Bond Sale.—On June 23 the $14,000 5%, coupon Lake
F'ront Park bonds deseribed in V. 00, p. 1632, were sold to
the Harris Trust & Savings Bank of Chicago at 103.564 and
acerued interest—a bagis of about 4.675%;. A list of the
bidders follows:

Harris Tr. & Sav. Bk,, Chio. .$14,409| Well, Roth & Co., Clnoln___.§1/
Emery, Peck & Rockwood, Ch 14,498 | Chle. Sav. Bk, & Tr. Co., Ch_ 1

Maturity $2,000 yearly on Jan. 1 from 1023 to 1020 Inclusive,

Winthrop, Mass.—Temporary Loan.—A loan of $20,000
was negotiated with Blake Bros, & Co. of Boston at 4.08%,
discount and a premium of 75 cents,  Maturity Nov, 25 1910.

Woburn, Mass.—Temporary Loan.—On June 28 a loan
of 850,000 was negotinted with I, S. Moseley & Co., of Boston
al 3.98% discount and a premium of 1. Maturity $30,000
on Nov. 15 1910 and $20,000 on Dee. 31 1010,

¥azoo County (P. 0. Yazoo Oity), Miss.—Baonds Defeated,
An election held June 4 is said to have resulted in the
defeat of a proposition to issue $50,000 bonds.

Youngstown, Ohio.—Bond Sale.—The following bids were
received on June 20 for the seven issues of 59 honds deseribed
in V. 90, p. 1632:

54,000 51,200 51,000 52,5800
Ionds, Bands. Honds. Bands.
Firemen's Pen, Fd. Youngs..*$4,007 00 *$1,210.08 *$1,006 00 *32,500 12
First Nat. Bank, Cleveland .. 4,074 30 1,206 15 () 2,601 50
Davles & Bertram Co., Cln_ - 1,208 00 2,557 00
Sensongood & Mayer, Cln_ - . :
Havden, Miller & Co., Clove 1,210 60
New Flrst Nav. Bk,, Colum_ 1,201 00
Otls & Hough, Cleveland . _
Well, Roth & Co., Cinclnnatl
51,870
Bonds.
*31.014 07
1,008 10

Flremen's Penslon Fund

Flrst Natlonal Bank -*518,382 60

18,346 00 1,006 00
Seazongood & Mayer. 17,884 00 1,871 00
Hayden, Miller & Co. - LB, 350 40 1,807 76
New First Natlonal Ban 18,372 00 1,871 00
Otls & Hough 18,280 00 _
Well, Roth & Co 18,208 25
Breed & Harrlson 17,888 04

* Succesaful bldders,

We are advised that, owing to an error in the advertise-
ment on the Forest Avenue paving bonds, some bid on
817,405 and some on $17,945 bonds.

Yuma County (P. 0. Yuma), Ariz.—Bond Election Post-
poned.—The clection which was to have been held June 8 to
vote on the question of issuing $50,000 6% Road District
No.1 bonds has been postponed until some time in September,

e ——— =
Canada, its Provinces and Municipalities.

Beaverton, Ont.—Debenlure Sale.—The 57,000 434%, 20
year coupon town=hall debentures offered on June 27 (V. 00,
y, 1700) were purchased by the Ontario Securities Co, of
Foronto at 95.385. The following bids were reeceived:
Ontarlo Securftles Co., Tor. §6,677 | Brent, Noxon & Co., Torornto. $6,500
Ga AL Stinson & Co,, Toronto . 0,600 [0, G Mackintosh, Winnipeg. - 0,500
C. T Burgess & Co,, Toronto. 0,547 (A 1. Anies & Uo., Toronto 6484
W, Al Mackenzly & Co,, Wor. . 0,087 R, C. Manthews & Co., Toronto 6,457

Brandon, Man.— Debenture Election.—In addition to the
praposition o issue $27,000 fire-hall debentures, to he voted
upon July 6 (V. 00, p. 1700), it 15 reported that there will
alsa be submitted to the ratepayers on that day a by-law to
issue 320,000 ecity-hall debentures, Both issues, if suthor-
ized, will carry 5% interest and mature in 30 years.

Cochrane, Ont.—Daobenture Offering.—Proposals will be
received up to and including July 9 by F. J. Bradley, Town
Clerk, for 325,000 6% debentures, duepart yearly for twenty
years.

" Coldwater, Ont,—-Debenturen to e Offered Shorlly.—It is
said that tenders will shortly be culled for the $23,000 wa ter-
works debentures mentioned in V. 00, p. 1513,

Cowanville, Ont.—No Action Yel Taken—Up to June 25
no action had vet heen taken looking towards the issuance
of the 30,500 debentures mentioned in V. 00, p. 1250,

Dauphin, Man,—Debenture Sale.—The $75,000 5% 20-
year witter-works and sewerage debentures offered on June 15
(V. 80, p. 1573), were purchased by Oldlield, Kirby & Gardi-
ner of Winnipeg.
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Dauphin (Town) School District No. 905, Man.— Debientur€
Offering.—Proposals will be received up to July 15 by W-
Smith Jackson, Secretary-Treasurer, for 812,000 59, deben-
tures. Principal and interest payable in 20 annual install-
ments at the Bank of Ottawa in Dauphin. First payment
Jan, 1 1911,

Galt, Ont. —Debenture Sale —On June 20 the $5,000 4149,
water-works-extension debentures deseribed in V. 90, p. 1633,
were awarded to Wood, Gundy & Co, of Toronto.,  Maturity
July 2 1940,

Grattan Roman Oatholic Separate School District, Sask.—
Debenture Sale.—This distriet has awarded 88,500 5% 80-
year debentures to Nay & James of Reging,

Gretna School District No. 336, Man.— Debenture Sale.—
On June 15 the §12,000 59 school debentures offered on that
day were awarded to Alloway & Champion of Winnipeg at
100.854 and acecued interest, The following bids were
recetyved:

.a\IIm\!a f \l Champlon, Win$

J. G, Mackintash, Win. .

12,102 50

1
J.Adidlson Reld & Co., Tor, 1

1

1

4 W.A Mackenzle & Co., Tors
2,005 00
L

Aemillusfacvis & Co.,Tor -
Ontarla Securities Co., Tor.
Oldneld, Klrby & Gardi-

ner, Winnipeg =
National Trust Co., Winn_

Toronto Gen, Trust Co.. .
Hrent, Nexon & Co., Tor.. 11,711 00
Nay & James, Regloa___ . 11,703.00

Maturlty part yearly for 20 years.

Hamilton, Ont.—Debentures FProposed —The issuance of
$127,000 park-enlargement debentures is being talked of.

Hanover, Ont.— Debenture Sale.—"This place, it is reported,
has sold 86,680 59 debentures fo Brent, Noxon & Co. of
Toronto.

Inverness, N. 8.—De¢benture Sale.—Brent, Noxon & €o.
of Toronto have purchased $1,500 4129 30-year water-works
debentures of this place,

Kingston, Ont.—Dobenture Eleclion.—Papers state that
a vote will be taken on a $20,000 special indebfednoess by-law.

Kingsaville, Ont.—Price Paid jor Debentures.—We are ad-
vised that the price paid for the $4,722 70 49, park-purchase
and improvement debentures awarded on June 6 to the On-
tario Seeurities Co. of Toronto (V. 90, p. 1701) was 84,257,
or 90,139,

Lachine, Que.—Bids.—Three bids were received for the
$188,000 4159, 40-year debentures offered (V, 00, p. 1633)

on June 22. They were submiited by the Banqgue Provin-
cale, Hanson Bros., and a party representing Sir Adolph
Lacoste. The three offers have been referred to the Finance
Committee,

The debentures are dated July 2 1910 and will bie lssued for the folloyw-
Im'.r purposes: $35,000 for the payment of a loan of the same amount and
$104,000 for the extenslon of the water works, draltage and llghting Bys~
tems, the construetlon of permanent sldewnlks, the macadamizlog of strests,
Improvement of parks and the openlng and improvement of certaln stroets.

Lloydminster, Sask,—Debenture Sale,—It is reported that
S15,000 695 debentures have been sold to C. H. Burgess &
Co. of Toronto, Maturity parl yearly for 15 years,

MacLeod, N. 8.— Debenture Sale~—On June 20 the £35,000
5% 20-year hospital debentures offered on that day (V. 00,
p. 1633,) were awarded to J, Addizon Reid & Co., Ltd., of
Reging at 100,50,

Medicine_ Hai_:, Alberta.—Delienture Sale — On June 20 the
8 Issues of 5% eoupon debentures, aggregating $125,600,
deseribed in V. 90, p. 1633, were awarded to Oldfield, Rirby
& Gardiner of Winnipeg at 102.75.

Megantic, Que.—Debentures to Be Offered Shortly.—This
place, it is said, will soou ask bids for $10,000 5% bonus de-
bentures. =

Moose Jaw, Sask.—Debenlurss Voted. —By-laws to issie
the following debentures have been passed by the voters:
310,000 for fire station; $15,000 for isolation Ims]:it,ul; £30,000
for produce market; $10,000 for exhibition grounds and
330,000 for electric lzht.

_New Westminster, B. C.— Debenture Election —An elec-
tion awill be held July 14 to vote on by-laws to issue $30,000
bridge, $35,000 park and 212,000 fire-hall 414% debentiures,

Parry Sound, Ont.—Debenlure Sale—Tt is stated that
$1,360 5% debentures due part yearly for 5 years have been
awarded to R. €. Matthews & Co. of Toronto.

Peel County (P. O. Brampton), Ont.— Debenture Sals.—
Osborne & Franeis of Taronto, offering par, were the suc-
cessful bidders for an issue of $100,000 4149, road-system
bonds offered on June 15, Date June 1 1910. Interest
annual.  Maturity part vearly for thirty years.

_ Penticton, B. C.—Dehenture Sale.—On June 4 $4,000 59,
sidewalk debentures were awarded to Brent, Noxon & Co. of

NEW LOANS.

NEW LOANS.

INVESTMENTS.

$260,000
MEMPHIS, TENNESSEE,

Police Station Bonds

Sealed |1rn}jmﬁul,‘i will pe recelved by the under-
sigued untll July 18, 1010, at 1 o'clock p. m, for
the purchase ol all or any part of two hundreed
and sixty thousand ($260,000.00) dollars police
statlon coupon bonds of the olty of Memphis,
Tennessce, Ilenmnlunt\on 51,000.00, dated July
1, 1010, payable July 1, 1950, Interest 4 3¢ per
cent per annum, payable seml-anoually, New
York or Memphis,

Legallty of bonds n]lmrnwd by Dillon & Hub-
bard, whose opinion will be delivered to purchaser.

Unconditional blds nust be made on blank
forims furnished by undersigned, and be accou-
mnled by a duly certiied check on some solvent
l):mk in .\Ivru]]lh:q for fye (§) per centum of the

at 10°A, M.,
well, Texas

piyabie |
ng 5 per ce
1 of each year.
each,

dent of BHoard.

$19,000
FARWELL, TEXAS

Independent School District Bonds

SEALED BIDS will be recelved until
JULY 15,

by J. B, Younger, Secretary, Far-

. for the sale of $190,000 00 bonds,

A0 years, optional after 20 years, bear-

it Interest, payable March | and Sept,
Bonds are u)ll{lun for $600 00

Blds must beé dccompan

check of 5400, payable to J, M, Hamlin, Presi-

J.

Reynolds, Watson & Co.
Municipal and Corporation Bonds
We offer a very exceptional

DRAINAGE BOND

NETTING

6%

400 The Rookery

1910,

ed by certifled

B. YOUNGER,
Secrelary.

CHICAGO

par vahie of the bonds bid for.
The right 18 reserved to reject any and all bids,

DAVE A
D, M, ARM Il_'it().\'li. Searotary.

H. B, CHAFT.
Pollce Station Bullding Commission, Memphls,
Tenn,

BLODGET & CO.
BANKERS
60 STATE STREET, BOSTON

F. WM. KRAFT
LAWYER
Specializing In Examination of
Municipal and Corporation Bonds

1312 FIRST NATIONAL BANK BLDG.,
CHICAGO, ILL,

JOHN H. WATKINS

MUNICIPAL
AND
RAILROAD BONDS

No. 2 WALL STREET, NEW YORK

30 PINI STREET, NEW YORK
SBTATE, OITY & RAILROAD BONDS

McCOY & COMPANY

Municipal and
Corporation Bords

ESTABLISHED 1833
H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago

WESTERN
MUNIOCIPAL AND SOHOOL BONDS

MUNICIPAL AND RAILROAD
BONDS
LIST ON APPLICATION

SEASONGOOD & MAYER

Mercantile Library Building
OINOINNATI

181 La Salle Street, Chicage

Adrian H. Muller & Son,

AUCTIONEERS.

FORREST & CO.
BANKERS
421 Ches(nut St., PHILADELPHIA, PA,

Municipal and
Corporation Bonds

1850 1609

The United States Life

Insurance Co.

IN THE CITY OF NEW YORK
Issues Guaranteed Contracts

JOHN P. MUNN, M. D,, President,

Regular Weekly Sales
OF

STOCKS and BONDS

EVERY WEDNESDAY

Office, No, 656 WILLIAM STREET,
Corner Pine Street,

Charles M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
OHICAGO

Finance Committee
CLARENCE H. EELSEY, Pres. Title Gu.&7Tr.Ce,
WM. H. PORTER, Pres, Cheruleal Natlons) Bank
ED. TOWNSEND, Pres. Imp. & Traders Nat. Bk,

Good men, whether experienced Lo iife {nsurance
or not, may make direct contracts with this Com-
any, for & llmited territory If deslred, and secure
or themselves, [n additlon to first year's commis
slon, & renewal lnterest Insuring an Income for the
future.  Adidresa the Company at fts Home Olfies
No. 277 Broadway, New York Clty

fed for FRASER
fraser.stlouisfed.org/
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Toronto at 98.425. Denomination 3500, Date “day of
delivery.”” Interest June and Dec. Maturity June 1 1915,

Peterboro County (P, 0. Peterboro), Ont.—Debenture
Sale—An issue of £17,000 4149, debentures has been
awarded to Aemiliug Jarvis & Co. of Toronto. Maturity
part yearly for 20 years.

Ponoka, Alberta.—Dehenlure Elvetion.—A by-law to issue
$6,000 clectric-light and drainage debentures will be sub-
mitted to the ratepayers on July 3.

Raymond, Alberta,— Debentures to Be Offered Shorlly—A
40,000 block of water-works debentures will shortly be
offered for sale, according to reports.

Revelstoke, B. C.—Debenture Blection.—An election will
be held in the near future to vote on the question of issuing
25,000 water-works debentures,

Saskatoon, Sask.— Debenlures Voled.—According to re-
ports the ratepayers have approved the issuange of the fol-
lowing 41497 30-year debentures:

£02,000 sewer and water; 316,000 concrete 575,000 streets and parks;
$06.000 tube bollers: $15,000 exhibltion; §19,000 Improving teaffle; $ 17,000
stand-pipe;: 24,000 electrie; $6,000 ire englng, and  $00,000 water-worlks;
total. 3320,000.

Saskatoon School District, Sask.—Debenture Sale.—On
June 25 the $65,000 59, debentures offered on that doy
(V. D0, p. 1701) were awarded to Wood, Gundy & Co. of
Toronto. Maturity part yearly for 30 years.

Sedley, Sask.—Debeniure Sale.—The 510,000 fire-protec-
tion and town-hall debentures mentioned in V. 90, p, 1200,
have been sold, it is stated, to J. Addison Reid & Co, Jatd.,
of Regina as bs. Maturity part yearly for 15 years.

Smith's Falls, Ont.—Debenture Sule.—The threo issues of
5% debentures, aggregating 330,660, deseribed in Y, 90, p.
1634, were awarded on June 20 to the Ontario Securities Co.
of Toronto for $30,857 (100.642) and accrued interest. A
bid of §30,361 was also received from Geo. A, Stimson & Co.
of Toronto.

Summerland, B. C.—Debenture Sale—We are advised
that the amount of 5% 30-vear debentures recently awarded
to O. Meredith & Co. of Montreal (V. 90, p. 1634) was 8260,-
000, and not $150,000 as at first reported. The debentures

were sold on May 2 and brought par. They were issued ior
irrigation, water and electric-light purposes. Denomina-
tion $1,000. Date May 5 1910. Interest semi-annual.

Taber, Alberta.— Debenture Offering —This town, Geo, G,
Millar, Secretary-Treasurer, is offering for sale $15,000 de-
bentures, due part yearly for twenly years.

Thamesville, Ont.—Debenture Offering.—Proposals will be
regeived until 12 m. July 4 by W. J. Cryderman, Village
Clerk (Lock Box 454, Thamesville), for $10,000 49, Coupo
water-works debenfures. Date June 1 1910, Interest
annual. Maturity part yearly for thirty years.

Pruro, N. 8.—Bond Sale—This town recently uwarded
248,050 4147, water and sewerage bonds (o J. M. Robinson
& Sans of St. John, N. B:

Menomination $500,  Date July 1 1010, Interest seml-annual. Matur-
Ity July 1 0, ‘Tatal bonded debt, $393,025.  Sinking Tund, $63,601 52,
Assesaed valuation, $2,281,205.

Vancouver, B. O.—Loan Offered in London.—Of the £453,-
600 4% registered consolidated stoek, subseriptions for which
were asked until June 21 by Brown, Bhipley & Co. in Lon-
don, 80% went to the underwriters, only 209, having been
aubseribed fop.  The issue priec was 100,50, The loan ma-
tures Feb, 1 189504

Victoria, B. O.—Debenture Election.—A by-law providing
for the issuance of $13,000 school-debentures willl he sub-
mitted to o vote of the people next month.

Windsor, Ont.—Deseription of Debentures —According to
reports, the 569,108 45 debentures sold recently to the On-
tario Sceurities Co. of Toronto nnswer to the following des-
eription:
$17,003 40 4% pavement debentures, payable In 17 Instaliments.

18,620 85 4% pavement debentures, payable In 18 Installiments.

20,000 00 4 14% bonus debentures, payable In 20 Installments.
121576 20 6% local-lmprovement debentures, payable In 10 Installments,

Woodstock, Ont.—Debentures Nol o be Issued This Year.—
We are ndvised that the $10,000 school debentures voted in
May (V. 90, p. 1385) will be placed on the market in the
early purt of 1011, They will carry 4}5% interest nnd ma-
ture in 30 years.

Woodville, Ont.— Debenture Sale.—The $3,000 5% 20-year
cement-sidewalk debentures mentioned in V. 90, p. 1383,
have been purchased by Duncan MeTaggart at par,
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