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THE FARMERS’ LOAN & TRUST
COMPANY

Foreign Exchange, Cable Transfers,
Letters of Credit, Payable through¬

out the world

The Company Is a legal depositary for
moneys paid Into Court, and Is author-
laed|to act as Executor, Administrator,
Trustee. Guardian. Receiver, and In an
other fiduciary capacities.
Acts as Trustee under Mortgages made

by Railroad and other Corporations, and
as Transfer Agent and Registrar of Stocks
and Bonds.

Receives deposits upon Certificates of
Deposit, or subject to check, and allows
Interest on dally balances.

Manages Real Estate and lends money
on bond and mortgage.
Will act as Agent In the transaction of

any approved financial business.
Depositary for Legal Reserves of State

Banks and also for moneys of the City of
New York.
Fiscal Agent for States, Counties and

Cities.

16-22 WILLIAM STREET
475 FIFTH AVENUE

NEW YORK

LONDON PARIS

Members of Richmond and Baltimore Stock
Exchanges.

John L. Williams & Sons
BANKERS

Corner 9th and Main Streets
RICHMOND, VA

altlmore Correspondents:
MIDDENDORF. WILLIAMS it CO.

GARFIELD NATIONAL BANK
Fifth Avenue Building

Corner 5th Ave. and.23rd St., New York.

Capital, $1,000,000 Surplus, $1,000,000
RUEL W. POOR, President
JAMES McCUTCHEON, Vlce-Pres.
WILLIAM L. DOUGLASS, Cashier
ARTHUR W. SNOW, Asst. Cashier

Chase National Bank
Clearing House Building

Cap. & Surp., S12.472.531 Dep.. S92.787.537
A. B. HEPBURN, President

A. H. Wiggin. V.-Pres. C. C. Slade. Asst. Cash.
8. H. Miller, V.-Pres. E. A. Lee, Asst. Cashier.
H. At. Conkey, Cashier W. E. Purdy, Aset. Cash.

A. C. Andrews. Asst. Cashier

THE EQUIPMENT OF THE
FOURTH NATIONAL. BANK
OF THE CITY OF NEW YORK
—CORNER NASSAU AND PINE
STREETS—IS ESPECIALLY
ARRANGED FOR HANDLING
MERCANTILE ACCOUNTS

Harvey Fisk & Sons
NEW YORK

BANKERS

Government, Railroad and
Municipal Bonds

INVESTMENT SECURITIES
PHILADELPHIA, represented by

JAMES H. CHAPMAN, 421 Chestnut St.
CHICAGO, represented by D. K. DRAKE,

21S La Salle St.
BOSTON, MASS., represented by

JOHN B. MjOULTON. 35 Congress St.

THE LIBERTY

NATIONAL BANK

OF NEW YORK

139 BROADWAY

N.W. HARRIS & CO
BANKERS

Pina Street, Comer William
NEW YORK

35 Federal St., Boston

Receive deposits subject to check
and allow Interest on balances.
Act as fiscal agents for munici¬
palities and corporations. Issue
letters of credit and deal In

0FFICEB8
SAMUEL WOOLVERTON, President
ADRIAN ISELIN JR., Vice-President
GEORGE B LEWIS. Cashier
HOWELL T. MANSON) Assist. Cashier

DIRECTORS

The National Park Bank
of New York

Organized 1856.

Capital $3,090,000 00
Surplus and Profits 10,171,759 27
Deposits June 30,1910 . . . 117,757,107 36

RICHARD DELAFIELD,
President.

GILBERT G. THORNE, JOHN C. McKEON.
Vice-President. Vice-President.

JOHN C. VAN CLEAF.
Vice-President.

MAURICE H. EWER,
Cashier.

WILLIAM O. JONES. WILLIAM A. MAIN.
Asst. Cashier. Asst. Cashier.
FRED’K O. FOXCROFT, Asst. Cashier.

THE

MECHANICS AND METALS
NATIONAL BANK

33 Wall Street

Capital, - $6,000,000
Surplus, 6,000.000

Francis Ralston Welsh,
BONDS

OF RAILROAD, GAS AND ELECTRIC
LIGHT AND POWER COMPANIES

100-111 SOUTH FOURTH STREET
PHILADELPHIA

First National Bank
of Philadelphia

315 CHESTNUT STREET

ACCOUNTS INVITED

Adrian Iselln Jr.
Frederic W. Stevens
Alexander H. Stevens
W. Emlen Rooee**lt

Chas. A. Peabody
Srmuel oolvertc a
Charles H. Tweed
Thomas Denny

BONDS FOR INVESTMENT
LIST ON APPLICATION

Edward B. Smith & Co.
BANKERS

INVESTMENT SECURITIES

Members New York and Phlla. Stock Exchanges

N. E. Cor. Broad & Chestnut Sts., PbiUdelph
27 Pine Street, New York

ORKLNAL CHARTER 1829

THE

GALLATIN
NATIONAL BANK

OF THE CITY OF NEW YORK

Capital .... $1,000,000
Surplus and Profits (earned) - 2,450,009
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I. P. MORGAN & CO.
DOMESTIC And foreign bankers

Wall Street, Corner of Broad
NEW YORK

DREXEL & CO, PHILADELPHIA
Corner of tth and Chestnut Strata

MORGAN, GRENFELL & CO, LONDON
No. 23 Old Broad Street

H&SGAN, HAR^S & CO, PARIS
81 Boulevard Haussmann

Deposits received subject to Draft
Securities bought and sold on Commission

Interest allowed on Deposits
Foreign Exchange, Commercial Credits

Cable Transfers
Circular Letters for Travelers available In all parts

of the world

Letters

Brown Brothers & Co.,
PHILA. NEW YORK. BOSTON.

59 Wall Street
ALEX. BROWN & SONS, BALTIMORE.

Connected by Private Wire.
Mems. N. Y., Phlla., Boston & Balt. Stock Exch’s.
Buy and sell first-class In-

vestment Securities on com- I fiupctmpnf
mission. Receive accountsAlly v*OLi
of Banks, Bankers, Corpora- o _ _

tions. Firms and Individuals iSCCUritlCS
on favorable terms. Collect
drafts drawn abroad on all points In the United
States and Canada; and drafts drawn in the United
States on foreign countries. Including South Africa.
INTERNATIONAL CHEQUES.

CERTIFICATES OF DEPOSIT.
Buy and sell Bills of Exchange

and make cable transfers on ail
f , • points. Issue Commercial and

rvf- i If* Travelers’ Credits, available inCU.1L an parts of the world.
BROWN, SHIPLEY & CO.. LONDON

TAILER&CD
27 Pine Street, New York

BANKERS

INVESTMENT
SECURITIES

Members of the New York Stock Exchange

Winslow, Lanier & Co.f
59 CEDAR STREET

NEW YORK

BANKERS

Deposits Received Subject to Draft. Interest
Allowed on Deposits. Securities

Bought and Sold on

Commission.

Foreign Exchange Letters of Credit

Kean, Taylor & Co.
BANKERS

SO FINE STREET, NEW YORK

Transact a General Foreign and Domestic
Banking Business

Dealers in Investment Securities

John Munroe & Co.,
YORK BOSTON

Litters of Ored^ for Travelers
Credits. Foreign Exchange.
Cable Transfers.

MUNROE ft 00., Paris

Maitland, Coppell & Co.,
62 WILLIAM STREET

NEW YORK
Orders executed for all Investment Securities.

Act as agents of Corporations and negotiate and
Issue Loans.
Bills of "Exchange, Telegraphic Transfers»

Letters of Credit
on

Union of London & Smiths Bank, Limited,
London,

Messrs. Mallet Freres & Cle., Paris.
Banco Nacional de Mexico

And its Branches.
Agents for the Bank of Australasia, the British

Gu« aa Bank, Demerara, etc., etc.

TRAVELERS’ LETTERS OF CREDIT
Available throughout the United States

August Belmont & Co.,
BANKERS.

No. 23 NASSAU STREET.
Members New York Stock Exchange. _ „

Agents and Correspondents of the
Messrs. ROTHSCHILD.

London, Paris and Vienna.

ISSUE LETTERS OF CREDIT
for Travelers

Available in all parts of the world.
a '

Draw Bills of Exchange and make Telegraphic
Transfers to EUROPE, Cuba, and the

other West Indies, Mexico and California.
Execute orders for the purchase and sale of

Bonds and Stocks.

Graham, Vaughan & Co.,
44 Pine Street, New York.

BANKERS

INVESTMENT SECURITIES

MEMBERS NEW YORK STOCK EXCHANGE

Lawrence Turnure & Co.
Bankers

64-66 Wall Street, New York
0 Deposits received subject to draft. Interest al>
lowed on deposits. Securities bought and sold on
commission. Travelers’ credits, available through¬
out the United States, Cuba, Puerto RJco, Mexico,
Central America and Spain. Make collections In and
Issue drafts and cable transfers on above countries.
London Bankers:—London Joint-Stock Bank,
Limited.

Paris Bankers:—Heine & Co.

NEW YORK

Produce Exchange Bank
BROADWAY. Corner BEAVER ST.

Capital - - - $1,000,000
Surplus earned - - 500,000

Foreign Exchange bought and sold. Cable
Transfers. Commercial and Travelers’ Letters of
Credit available In all parts of the world.

ACCOUNTS INVITED

HEIDELBACH, ICKELHEIMER & CO.
BANKERS.

87 William Street.
MEMBERS N. Y. STOCK EXCHANGE.

Execute orders for purchase and sale of
stocks and Bonds.

Foreign Exchange Bought and Sold.
Issue Commercial and Travelers* Credits
available in all parts of the world.

Schulz & Ruckgaber,
BANKERS.

15 William Street, .... New York
Members New York Stock Exchange.

Correspondents of Messrs.
Fruhllng & Goschen, London.
John Berenberg-Gossler & Co., Hamburg.Marcuard. Meyer-Borel & Cie., Paris.Bremer Bank Flllale der Dresdner Bank,

Bremen.
Issue Commercial & Travelers’ Credits.

Buy and Sell Bills of Exchange.Cable Transfers & Investment Securities

Kidder, Peabody & Co.,
lit DEVONSHIRE STREET, BOSTON

S6 'WALL STREET, NEW TORE

BANKERS

INVESTMENT SECURITIES.
FOREIGN EXCHANGE.

LETTERS OF CREDIT

Correspondents of

BARING BROTHERS & 00. LTD.
LONDON

J. & W. Seligman & Co.,
BANKERS

NEW YORK

Buy and Sell Investment Securities
Issue Letters of Credit for Travelers,
Available in all Parts of the World

DRAW BILLS OF EXCHANGE AND MAgi
TELEGRAPHIC TRANSFERS OF MONEY Tf
EUROPE AND CALIFORNIA

Seligman Brothers, London
Seligman Freres & Cie., Paris
Alsberg, Goldberg A Co., Amsterdam
The Anglo and London •Paris National
Bank of San Francisco, Cal.

IRedmd&Co.
BANKERS

31-33 Pine Street, New York
624 Fifth Ave., N. Y.

507 Chestnut Street. Philadelphia.

Cables “Mimosa.”

Letters of Credit and Travelers’ Cheques,
available the world over.

Bills of Exchange and Cable Transfers.

Deposits received subject to cheque and
Interest allowed on deposits.

Members New York Stock Exchange.

Securities bought and sold on commission.

Act as Fiscal Agents.

Dealers in High-Grade Investment Securities.

Lists upon application.

Graham Sc Co.
BANKERS

435 Chestnut Street
PHILADELPHIA

Government and Municipal Bonds,
Securities of Railroads, Street
Railways and Gas companies

of established value.

Act as Financial Agents

Issue Foreign and Domestic Letters of
Credit and Travelers’ Cheques

Knauth,Nachod&Kiihnc
BANKERS

NEW TORE LEIPSIO, GERMAN!
Members New York Stock Exchange.

INVESTMENT
SECURITIES
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Lee, Higginson&Co.
BOSTON

New York Chicago

HIGGINSON & CO.
I Bank Buildings, Prince's StrMt,

LONDON, E. C.

Plympton,Gardiner&Co.
Members New York and Chicago

Stock Exchanges

Conservative Investments
LISTS ON REQUEST

27 William St.v New York
232 La Salle Street, 54 Old Broad Street,

CHICAGO LONDON, E. C.

Trowbridge & Co.
BANKERS

Members New York Stock Exchange

Bonds and Stocks
for Investment

NEW YORK NEW HAVEN
111 Broadway 134 Orange St.

Sattfeetts,

Wm.A. Read &Co.
BANKERS.

Members New York, Chicago and Boston
Stock Exchanges. •

Investment Securities

25 NASSAU STREET,
NEW YORK

BOSTON BALTIMORE CHICAGO
LONDON

Rhoades&Company
BANKERS

45 WALL STREET, NEW YORK

High-firade Bonds
State. Municipal and Railroad

Members New York Stock Exchange; Execute
Commission Orders; Deposits received subject to
draft.

Letters of Credit and
Travelers’ Checks

Available Throughout the World

HARTFORD—36 Pearl Street

Goldman, Sachs & Co.
BANKERS

60 WALL STREET, NEW YORK
Members of New York Stock Exchange.

gaw&tvs.

Millett,Roe&Hagen
BANKERS

S3 Wall Street New Ydtk

Dealers in

HIGH-GRADE RONDS

Members NewYork Stock Exchange

Boston, 15 Congress Street

N. W. HALSEY & CO,
Banker*

BONDS FOR INVESTMENT
Interest Allowed on Deposit Aeooonts

Fiscal Agents for Cities and Corporations

40 Wall Street, NEW YORK
Philadelphia Chicago San Francisoe

George P. Butler & Bro
35 Wall Street NEW YORK

Members N. Y. Stock Exchange

RAILROAD AND OTHER
INVESTMENT SECURITIES.

H. B. HOLLINS & CO.
Cor. of Wall and Broad Sts.. New York.

Draw Bills of Exchange and make Gride
Transfers to Europe, Asia, Australia. Ike
West Indies, Central and South America and
Mexico.

Issue Letters of Credit for Travelers, ami¬
able in all parts of the world.

Charles Head & Co.
Members of

New York and Boston Stock Exchangee

Blake Brothers & Co.
10 Exchange Place, 14 State Street,

NEW YORK BOSTON

Dealers In

NEW YORK CITY
•ad other MUNICIPAL BONDS

COMMERCIAL PAPER
INVESTMENT SECURITIES

Members New York & Boston Stock Exchanges

BOISSEVAIN & CO.
24 BROAD STREET.

NEW YORK.
Members New York Stock Exchange.

Adolph Boissevain & Co..
Amsterdam, Holland.

TRANSACT A GENERAL BANKING AND
STOCK EXCHANGE B USINES3.

BOND & GOODWIN
BANKERS

Corporation and Collateral Loans
Commercial Paper

also
INVESTMENT SECURITIES
Members New York Stock Exchange

and Boston Stock Exchange.
•5 Congress St. Ill Broadway 34 LaSalle St.

BOSTON NEW YORK CHICAGO

Executes orders for purchase and
saleof StocksandBonds.
Buy and Sell Foreign Exchange.
CABLE ADDRESS “COLDNESS."

Issue Commercial and Travelers9
Letters of Credit

Available In all parts of the world.
DEALERS IN

InoeehnetU Securities
m

and Commercial Paper

Zimmermann & Forshay
BANKERS

• and 11 Wall Street. New York.

Members New York Stock Exchange.

17 Broad StrMt 74 Stata StrMt
NEW YORK BOSTON

20 King Street, West, Toronto, Ont.
4 Hospital Street, Montreal, Que.
10 Federal Life Bldg., Hamilton, Ont.
103 Banlgan Bldg., Providence, R. 1.

Private wires connecting aJU offieee

Wollenberger & Co.
bankers
Specialists In

Foreign Government Bonds
Correspondence Invited.

206 La Salle StrMt - - CHICAGO

Orders executed for stocks and bonds for Invest¬
ment or on margin.

Foreign Eictaige Bought aod Sold
Utters of Credit tssoed

Cable Transfers to all Parts of the World,

BIRD 9. COLER LEONARD H, HOLI
• «* %*. • * S.J ^.4 > • ‘Mx # * W *

W. N. COLER A CO.
BANKERS

43 CEDAR ST., NEW YORK
INVESTMENTS

CRAMP, MITCHELL & SHOBER
BANKERS

1411 Chestnut St. Philadelphia
Members New York and Phlla. Stock Exchanges

Investment Securities

Shoemaker, Bates & Co.
BANKERS

!New York Stock ExchangeNew York Cotton Exdhange
Chicago Stock Exchange

INVESTMENT SECURITIES
37-43 Wall Street, New York
Waldorf-Astoria tod 500 FifthAv*., NowYork

Real Estate Tr. Bldg., PhlkL
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'gttXtiffU. Canadian.

DEUTSCHE BANK
BERLIN. W.

Behreustrasse • to IS.

CAPITAL.

RESERVE
M. 200.000.000,

247.919.009

2S5.17S.895
M. 105.720.104.

Dividend* paid during last ten yean:
111 11. 11. 11. 12. 12. 12. 12. 12. 12 H per oent

Branches:
BREMEN, DRESDEN. FRANKFORT-0-14..

HAMBURG. LEIPS1C. MUNICH.
NUREMBURG. AUGSBURG.

WIESBADEN.
BRUSSELS. CONSTANTINOPLE

and the

Deutsche Bank (Berlin) London Agency
4 George Yard. Lombard St.!

LONDON, X. 0.

BANCO ALEMAN TRANSATLANTIC
(Deutsche Ueberseelsche Bank.)

SUBSCRIBED CAPITAL (27,148.000)M. 20.000.000.
PAID-UP CAPITAL- (25.857.000)

M. 22,500.000.
RESERVE FUND - (21.6S5.000)M. 6,827,000.

HEAD OFFICE

BERLIN
Kanonlerstrasse 29 to 80.

Branches:
ARGENTINA: Bahla-Blanca, Buenos Aires.Cordoba, Tuouman.
■OLIVIA: La Pas, Oruro.
OHILI: Antofagasta, Concepcion, Iqulque.Osorno,Santiago. Temuco, Valdivia, Valparaiso.
PBRU> Arequipa. Callao, Lima, Trujillo.
URUGUAY: Montevideo.
SPAIN: Baroelona, Madrid.

Bill* sent for collection, negotiated or
advanced upon.

Draftt, cable-transfers and letters
of credit issued.
London Agents

BBUTSCHE BANK (BERLIN) LONDON AG’Y
OBORGE Y’D, LOMBARD ST., LONDON. E.C.

The Union Discount Co.
of London, Limited

59 CORNHILL.
Telegraphic Address, Udisco, London.

Capital Subscribed 27.500.000
Paid-Up— 8.750.000
Reserve Fond 8.800.000

25=21 STERLING.
NOTICE IS HEREBY GIVEN that the

RATES OF INTEREST allowed for money on
deposit are as follows:
At Call. 1H Per Cent.
At 8 to 7 Days* Notice, 1H Per Cent.
The Company discounts approved bank and

mercantile acceptances, receives money on de¬
posit at rates advertised from time to time, andgrants loans on approved negotiable securities.

CHRISTOPHER R. NUGENT. Manager.

The London City &
Midland Bank, Limited,

HEAD OFFICE
5 Threadneedle Street, London. England.

With Branches In all the Principal Cities andTowns of England and Wales.
Telegraphic Address: Cinnabar, London.

ESTABLISHED 1836

SUBSCRIBED CAPITAL, $95,741,700
PAID-UP CAPITAL, - - 19,946,187
RESERVE FUND, - - 17,951,568
Sir EDWARD H. HOLDEN. Bart..

Chairman and Managing Director.

Berliner

Handels-Gesellschaft,
BERLIN, W„ 64

Behrenstrasse 32-83 and Franzosteche-Strasse 42

Telegraphic Address—Handelschaft, Berlin
it

ESTABLISHED 1856

BANK OFMONTREAL
(Established 1817)

CAPITAL paid in - - $14,400,000 00
REST ----- 12,000,000 00
UNDIVIDED PROFITS, 681,561 44

Head Office—Montreal
Rt. Hon. Lord Strathcona and Mount Royal.G. C. M. G.. Q. C. V. O.—Honorary President.
Hon. Sir George Drummond,

_1C. C. M. 0.. C. V. O.—President
Sir Edw. Clouston, Bart.—V.-Pres. A Gen Mgr.

NEW YORK OFFICE.
No. 64 WALL STREET
R. Y. HEBDEN. 1
W. A. BOG, )Agents.
J. T. MOLINEUX.J

Buy and sell Sterling and Continental Exchangeand Cable Transfers; grant Commercial and Trav¬
elers’ Credits, available In any part of the world:
Issue drafts on and make collections In Chicago and
throughout the Dominion of Canada.
London Office. No. 46 & 47 Threadneedle St.

F. W. TAYLOR, Manager.

Merchants' Bank of Canada
HEAD OFFICE MONTREAL

CAPITAL 26.000.000Rest and Undivided Profits 4,603.157
NEW YORK OFFICE, 63 and 65 Wall St.

W. M. RAMSAY. TAgents.
c. j. crookalL.j

147 branches In the Provinces of Quebec, Ontario.Manitoba, Saskatchewan, Alberta and British
Columbia. Good facilities for effecting prompt csi-lections in Canada. Buy and sell Sterling Exchangeand Cable Transfers. Issue Commercial and Trav¬
elers’ Credits available In any part of the world.
London Agents—Royal Bank of Scotland.

Canadian Bonds
. MUNICIPAL AND CORPORATION

WOOD, GUNDY & CO.
TORONTO CANADA

W. GRAHAM BROWNE & CO.
MONTREAL - - CANADA

Gsnadian Bonds Bought, Sold and Appraised
Direction der

Disconto-Gesellschaft,
ESTABLISHED 1851

Banking Transaction* of Every Description

Oapit&l, - - - - M.110,000,000
Reserve, - - - - M. 34,500,000

'givxtlQn.

VAN OSS A CO.
BERLIN W. 43-44 Bchr.nstr.lM

BRBMBN, FRANKFORT-o-M., MAINZ.
HOCHST-o-M.. HOMBURG v. d.H..

POTSDAM. WIESBADEN.
LONDON. E. C..

58 CornhiU.

SAPITAL, fully paid, - $40,476,200
M. 170.000.000.

RESERVE $14,307,764
M. 60,092,611.

With the unlimited personal liability
of the following partners:

SOHOELLER. I
SOHINCKEL,

. A. SALOMONSOHN.
E. RUSSELL.
F. URBIG.

Brasilianische BANK
fUr Deutschland

CAPITAL — M. 10.000,000 00
Head office: HAMBURG.

Blanches: RIO DE JANEIRO, SAO PAULO.SANTOS. PORTO ALEGRE, BAHIA.

bank fur Chile und
Deutschland

CAPITAL M. 10.000.000 00
HAMBURG. WITH BRANCHES IN CHILE
83ANCO DE CHILE Y ALEMANIA), ANTOFA-ASTA, CONCEPCION, SANTIAGO, TEMUCO.VALDIVIA, VALPARAISO, VICTORIA; ANDIN BOLIVIA (BANCO DE CHILE Y ALE-MANIA, SECCION BOLIVIANA). LA PAZAND ORURO

LONDON AGENTS:
DIRECTION DER DISCONTO-GESELL-SCHAFT, 53. CORNHILL. E. C

Swiss Bankverein
Schweizerischer Bankverein Bankverein Suisse

Basle, Zurich, St Gall, G«nova
Agencies at Rorschach, Chlasso and Herlsau

LONDON OFFICE, 43 Lothbury, E. C.

Capital paid up, . Frs.62,800,000
Surplus, .... Frs. 16,330,000

The National Discount
Company, Limited

85 CORNHILL. - - - LONDON. E. C.
Cable Address—Natdis: London.

Subscribed Capital 231.166.635
Paid-up Capital 4.333,825Reserve Fund 3.150 000

(85=21 STERLING.)

RATES OF INTEREST aUowed for moneydeposit are as follows:
At Call, 1H Per Cent Per Annum.
At S to 7 or 14 Days’ Notice. IK Per Cent.
Approved bank and mercantile bills discounted.Money reoelved on deposit at rates advertisedfrom time to tim6 ana for fixed periods uponspecially agreed terms.Loans granted on approved negotiable securities.

PHILIP HAROLD WADE. Manager.

THE HAGUE, HOLLAND
Place American Investments in Europe

Tel. Address, Voco.
Codes: Hartfield’s Wall St., W. U. A Lleber.

Hong Kong & Shanghai
BANKING CORPORATION

Paid-up Capital (Hong Kong Currency) 215.000.006Reserve Fund)In Gold...215.000,0001 30.600.000
\In Silver— 15.500.000/

Reserve Liabilities of Proprietors 15,000.000
GRANT DRAFTS. ISSUE LETTERS OF CREDIT.NEGOTIATE OR COLLECT BILLS PAYABLE IN

CHINA, JAPAN. PHILIPPINES, STRAITS^ETTLE-lflTIUTft TMTITA

WADE GARD NER, Agent, 36 Wall St.

Wiener Bank - Verein
ESTABLISHED 1869

CAPITAL (fully paid) - - $26342.006
(130.000,000 crowns)

RESERVE FUNDS - - - $7,900,000
(39,000,000 crowns)

HEAD OFFICE VIENNA (AUSTRIA
Branches in Austria-Hungary

Agram, Aussig a~E., Bielitz-Biela,Brunn, Budapest, Carlsbad, Czerno-
witz, Friedek-Mistek, Graz, Innsbruck,Klagenfurt, Krakau, Lemberg, Marien-bad, Meran, Pilsen, Prag, Praemysl,Prossnitz, St. Poiten, Tarnow, Teplitz,Teschen, Villach, Wr. Neustadt

Branch in Turkey
Constantinople
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THE CANADIAN BANK
OF COMMERCE
HEAD OFFICE. TORONTO

PAID-UP CAPITAL $10,000,000
SURPLUS 6.000,000

NEW YORK OFFICE:
No*. 16 AND 18 EXCHANGE PLACE
Wm. Gray and G. D. Mackintosh, Agents

Bay and Sell Sterling and Continental Ex-
lge and Cable Transfers. Commercial and'

r’s Credits. Collections made at all points.
Banking and Exchange business of every de-

transacted with Canada.mrlptlon

LONDON OFFICE—2 Lombard Street. E.O.
BANKERS IN GREAT BRITAIN.

The Bank of England.
The Bank of Scotland,
Lloyd's Bank, Limited*

Union of London and Smith's Bank, Limited.

The Bank of
British North America

Established In 1856
Incorporated by Royal Charter In 1840

Pnid-np Capital £1.000.000 Sterling
Reserve Fund — 800.000 Sterling

Head Office:
6 Gracechurch Street, London, E.O.
New York Office: 58 Wall Street.
H. M. J. McMICHAEL.1 Agents.
W. T. OLIVER. /

Buy and sell Sterling and Continental Exchangeend Cable Transfers. Grant Commercial and
travelers' Credits, available In any part of theworld. Issue Drafts on and make Collections
M all parts of the United States and Canada.

C. Meredith& Co., Limited
Boat Broken and Financial Agents

OHAS. MEREDITH. W. E. STAVERT.
President. Vice-President.

G. W. FARRELL. Secretary-Treasurer..
A. H. B. MACKENZIE, Manager.

DIRECTORS:
ALFRED BAUMGARTEN C. R. HOSMBR

Oapt. D. C. NEWTON (Montreal)
H. ROBERTSON C. B GORDON

MONTREAL

Canadian
Investment Securities

CORRESPONDENCE SOLICITED

DOMINION SECURITIES
CORPORATION, LIMITED

Toronto Montreal London, Eng.

THE

INVESTMENT TRUST CO.
LIMITED

Trustees-Transfer Agents
BOND DEPARTMENT

Canadian Corporation Bonds
MONTREAL CANADA

HODENPYL, WALBRIOGE & CO.
7 Wall St., flaw York

Railroad, Street By., Oaa & Bee. Light
SECURITIES

£attluss.

Edward Sweet& Co.
Members N. V. Stock Exchange

Bankers & Brokers
34 PINE STREET

NEW YORK

BSTABLISHBD 1864

ESTABROOK & CO.
BANKERS

Members New York and Boston
Stock Exchanges

INVESTMENT SECURITIES

15 State Street, - BOSTON
24 Broad Street, NEW YORK

HARTFORD BALTIMORE CHICAGO

R. L. DAY & CO.
37 Wall St
NEW YORK

35 Congress 88
BOSTON

■Bl-BRIBE INVESTMENT BBNBS
fiflunlolpal and Railroad

Members New York and
Boston Stock Exchanges

Tucker, Anthony & Co.
BANKERS & BROKERS

S8 STATE ST.,
BOSTON

NEW BEBWOBB

94 BROAD STn
NEW TOUK
NORWICH

Members Boston and New York Stock
Exchanges.

HUNT A, CUSHMAN

Invastment Securities

35 Congress St, BOSTON

Effingham Lawrence & Co.
Members N. Y. Stock Exchange

BANKERS
III BROADWAY, NEW YORK

DEALERS IN

Bonds and Guarantaad Stooks
Orders Executed in all Markets.

D. H. Schmidt & Co.
Members New York Stock Exchange.

Investment Seourltlea

21 WILLIAM STREET* NEW YORK;

Mackay & Co.,
BANKERS j

Members of the New York
Stock Exchange. Dealers in
High-Grade Bonds and other
Investment Securities. In¬
terest allowed on deposits.

National City Bank Building
55 Wall Street
NEW YORK

WE FINANCE
Electric Light, Power and Street
Railway Enterprises with records
of established earnings

WE OFFER
Bankers and Investment Dealers
Proven Public Utility Securities

Correspondence Solicited

ELECTRIC BOND & SHARE Cl.
(Paid-Up Capital and Surplus, HSM.0M)

71 BROADWAY NEW YORK

Travelers* Cheques and Letters of Credit
INVESTMENT SECURITIES

Interest on Deposits Subject to Check

Bigelow & Company
BANKERS

49 Wall Street New York

BERTRON, 6RISC0M l JENKS
BANKERS

Land Tide Budding.
PHILADELPHIA.

40 Wad StreeA
NEW YORK.

INVESTMENT SECURITIES

H. AMY & CO.
BANKERS.

44 and 46 Wall Street, New York*
INVESTMENT SECURITIES

Bids of Exchange. Letters of Credit.

Alfred Mestre&Co.
BANKERS

Members of the New York
Stock Exchange. Dealers
in Municipal, Railroad and
Equipment Bonds.
Interest allowed on deposits
Subject to Draft.

37 Wall St.
NEW YORK

130 8.15th 88.
PHILADELPHIA
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vnd UrofcierscmtsUIe i«w fntt.
PITTSBURGH.

PITTSBURGH SECURITIES

ROBINSON BROS.,
Men oers New York end Pittsburgh

Stock Exchanges
Pittsburgh, pa
ESTABLISHED MSS
^-* , ' + ^ - I *

W« Bp* ami Sell
ungsrawwT bonds

(NO STOCKS)

J. S. & W. S. KUHN
Incorporated

of Pittsburgh, Pa.
Imm S. Kuhn, L. L. M'CteUand.

President. See. A Trees.
PAID-UP CAPITAL. 85Q0.000

CHILDS & CHILDS
Members

New York and Pittsburgh Stock Exchanges
and Chicago Board of Trade

INVESTMENT SECURITIES.
Union Bank Building.

PITTSBURGH, PA.

R P. Taylor & Company
NEW TORE
Singer Bldg.

INVESTMENT SECURITIES

PITTSBURGH
S58 Fourth Ave.

and

PHILADELPHIA.
r. G. HOPPER, H.
Members of Philadelphia Stock

HOPPER,
Exchange.

Wm. G. Hopper & Co.
gfPox AMD BOND BROKERS

18 South Third Street. PHILADELPHIA
Investments receive bur special attention. In-

gsmiutlon cheerfully furnished regarding presenthaldlngs or proposed investments.

j. w. sparks &. co.
Chestnut and Third Sts..

Philadelphia.
f PHILADELPIA STOCK EXCHANGE

EMBERS-( NEW YORK STOCK EXCHANGE
l CHICAGO BOARDiOF TRADE

REED A HUNTOON
Specialists In

INACTIVE SECURITIES
421 Chestnut St.. - Philadelphia. Pa.

E. B. JONES A CO.
BONDS

fend Title Bldg. PHILADELPHIA

NORFOLK, VA.

MOTTU & CO.
Established 1892.

BANKERS AND BROKERS
NORFOLK, VA.

BIRMINGHAM, ALA.

Otto Marx & Co.
BANKERS AND BROKERS

BIRMINGHAM. ALABAMA.

STOCKS AND BONDS

MEYER & GOLDMAN
STOCKS AND BONDS

OFFICES:

BIRMINGHAM, \
MONTGOMERY./ ALABAMA

JNO. L. NORTON
Local Stocks and Bonds.
86 Madison Avenue,

MEMPHIS, TENN.

LOUISVILLE.

J. J. B. HILLIARD & SON
LOUISVILLE. KY.

BANKERS AND BROKERS
INVESTMENT BQNDS

STREET RAILWAY SECURITIES
A Specialty

Oomspondents: WALKER BEOS., 71 B’way. N. Y.

John W. & D. S. Green
STOCKS AND SQNDS

INVESTMENT SECURITIES
LOUISVILLE, KY

NASHVILLE.

HENRY S. FRAZER
Local Stocks and Bonds
INVESTMENT SECURITIES

THOS. PLATER & CO.
Bankers and Brokers

STOCKS AND BONDS
NASHVILLE, TENN.

AUGUSTA

JOHN W. DICKEY
BROKER

AUGUSTA. GA

Southern Securities

WANTED

Offerings of Southern Bonds
and Stocks

WILLIAM E. BUSH
AUGUSTA, GA.

ATLANTA

CITY OF ATLANTA
4H% BONDS

Write for Circular No. 162

THE ROBINSON - HUMPHREY CO.
ATLANTA,GEORGIA
WE OWN AND OFFER

MUNICIPAL BONDS
Yielding 4k% and upwards

HILLYER INVESTMENT CO.
ATLANTA, GIORGIA

DENVER, COL

CALVIN BULLOCK
DENVKR CITY TRAMWAY

BONDS

MONTGOMERY.

B. W. Strassburgcr
SOUTHERN INVESTMENT SECURITIES

MONTGOMERY, ALA.

BALTIMpRE

COLSTON, BOYCE & CO
Members Baltimore Stock Exchange

INVESTMENT BONDS

SOUTHERR SEQURITIES

PROVIDENCE.

PORTLAND, ORE.

MORRIS BROTHERS
TLAND PHILADELPHIA

Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

SAN FRANCISCO.

J. C. WILSON
{New York Stock Exchange.Chicago Board of Trade,
Stock and Bond Exchange, S. F.

Private Wire to Chicago and New York.
SAN FRANCISCO LOS ANOELE8

Branch. Coronado Hotel. Coronado Boach.
Correspondents.

Harris. Winthrop & Co.. New York a Chicago.

BARROLL & CO.
BONDS

Merchants’ Exch. Bldg. H. W Heilman Bldg..
San Francisco. Los Angeles.

Lumbermen’s Bldg.. Portland

Wakefield, G&rthwaite & Co.
PACIFIC COAST SECURITIES

We Invite Requests for Information
1st Nat. Bank Bldg.. SAN FRANCISCO

Member The Stock and Bond Exchange

LOS ANGELES.

James H. Adams & Co.
CALIFORNIA BONDS

MUNICIPAL AND PUBLIC SERVICE
CORPORATION

They yield a higher rate of interest than bonds of
the same merit issued in the East.

Correspondence Invited.
LOS ANGELES. CAL.

Joseph Ball Company
Orders executed for the purchase and sale of

BONDS AND STOCKS
Members Los Angeles Stock Exchange

438-434-435-4S8-437 SECURITY BUILDING

LOS ANGELES

WILLIAM R. STAATS CO.
Established 1887

Municipal and Corporation Bonds
TO YIELD 4% TO 6%

Descriptive Circulars on Request
LOS ANGELES PASADENA

FIELDING J. STILSON CO.
INVESTMENT SECURITIES

MEMBERS LOS ANGELES STOCK EXCHANGE
LOS ANGELES.

SEATTLE.

Richardson & Clark
15 Exchange Street, Providence, R. I.

Bonds, Stocks and Local Securities.
Private wires to Boston, Philadelphia
and New York.

GEORGE H. TILDEN & CO.
MUNICIPAL AND CORPORATION BONDS

Wt to 6%
We have bonds which are tax-exempt In Wash¬

ington, may be used by Washington banks to so*
cure County, City or State Deposits netting
SIX PER CENT. Such bonds of the Pacific
Northwest earn a high rate, and are suitable tor
Eastern banks, trustees ana private Investors.

S. G. OSBORN & GO.
Arctic Club Bldg., SEATTLE

STOCKS, BONDS, GRAIN, COTTON
Travelers may have orders executed with their

own brokers over our wires in 1 to 2 minutes
Day and Night Safa Deposit Vault in con¬

nection that it nevhr doaed '
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hawker* *u& Hvokers ontxtde Hew Hfork.
CHICAGO.

GREENEBAUM SONS
BANKERS

Corner Clark and Randolph Street*. Chicago.
High-Grade Investment Securities.

Chicago First Mortgages and Bonds tor sale.
Issue Letters of Credit for travelers, available In

all parts of the World.
A General Domestic and Foreign Banking Business

Correspondence Solicited.

Sanford F. Harris & Co.
INVESTMENT SECURITIES

THE ROOKERY

CHICAGO

A. O. Slaughter & Co.,
BANKERS & BROKERS
139 MONROE STREET.
CHICAGO, ILL.

New York Stock Exchange.
New York Cotton Exchange.
New York Coffee Exchange,

Members: New York Produce Exchange.
Chicago Stock Exchange,
Chicago Board of Trade.
St. Louis Merchants* Exchange.

Allerton, Greene A King
THE ROOKERV. CHICAGO

RAILROAD, MUNICIPAL AND
CORPORATION BONDS

IAit on Application

A. G. Becker & Co.,
(INCORPORATED.)

COMMERCIAL PAPER
8. W. Cor. Monroe & La Salle Sts., Chicago.

KANSAS CITY, MO.

W. H. McCRUM
INVESTMENT 00.
KANSAS CITY. MO

Kansas City Ry. & Light Issues.
Western Municipals.
Local Securities.

ROCHESTER. N. Y.

BONBRIGHT & HIBBARD
100 Powers Building

Exchange.fNew York
Members: (Rochester

(Chicago Board of Trade.

Stock
Stock Exchange.

SPECIALISTS ROCHESTER SECURITIES
Dtl], List.Mailed on Application.

High Class 6% Bonds
50% Stock Bonus

Write fer particulars
JOHN A. BURGESS
Member Rochester Stock Exchange

104-105 Wilder Bldg. ROCHESTER N. Y.

BUFFALO.

JOHN T. STEELE
BUFFALO, N. Y.

Government, Municipal
and Corporation Bonds

SPECIALISTS IN
Buffalo and Western New York Securities

ALBANY, N.Y.

PETER J. CALLAN
INVESTMENT BANKER

Local, Listed and Unlisted
STOCKS AND BONDS

REAL ESTATE

CLEVELAND.
FRED. S. BORTON T. E. BORTON

R. C. ENWRIGHT

BORTON & BORTON
INVESTMENT SECURITIES
LISTED AND UNLISTED

STOCKS AND BONDS
OF CLEVELAND AND NORTHERN OHIO

MEMBERS CLEVELAND STOCK EXCHANGE
GTJAUDIAN BUILD1NG

Hayden, Miller & Co.
Investment Bonds

Citizens’ Building, CLEVELAND. OHIO

CINCINNATI.

WEIL, ROTH & CO.
Dealers In

High-Grade Bonds
for investment

CHICAGO CINCINNATI

The Short, Stanton,Worthington Go.
(Successor to Short, Stanton & Co.)

HIGH-GRADE

Municipal andCorporationBonds
BOUGHT AND SOLD

Union Trust Building, CINCINNATI

EDGAR FRIEDLANDER
DEALER IN

Cincinnati Securities
CINCINNATI, OHIO

SAINT PAUL
Twin City Rapid Transit 5s, 1928
Minnesota Transfer Ry. 5s. 19l6
St. Paul Gas Light Co. 5s, 1944
City of St. Paul 4Hs
Twin City Telephone Co. 1st 5s

Correspondence Invited on
all Northwestern Securities

(Scttcia tOAtle.
State Saving• Bank Bldg., St. Poeil

PROVIDENCE.

ALBERT P. MILLER Jr.
INDUSTRIAL TRUST CO. BUILDING

PROVIDENCE, R. I.
Local Securities

Gas, Electric Lighting & Railway
Bonds and Stocks

BODELL & CO.
soft TO 209 BANIQAN BUILDING

PROVIDENCE

Bonds and Preferred Stocks
of Proven Value.

INDIANAPOLIS.

Joseph T. Elliott & Sons
Investment Securities

Member* Indianapolis Stock Exchange
American Nat. Bank Bldg.. INDIANAPOLIS

NEWTON TODD
I WILL BUY AND SELL

INDIANA TRACTION SECURITIES
FMcber Bank Bid... INDIANAPOLIS

ST. LOUIS.

A. G. EDWARDS itSONS
. " ••

; • * ' ■ ' ‘H ' '

1 WALL 8T.

In 8t. Louis st 410 Olivo 8t.

WANTED

MISSISSIPPI GLASS
First Mortgage 6s, 1924

WHITAKER & CO.
Investment Securities

Special Attention to St. Louis Securities

PRIVATE WIRES TO
PRINCIPAL MARKETS

300 N. FOURTH ST. - 8T. LOUIS

William R. Compton Co.
Mehta.-Laclede Bldg. 205 LaSalle St.

8T. LOUIS OHIOAGO

MUNICIPAL
and other

HIGH-CLASS BONDS
DEALT IN

CIRCULARS AND UST ON APPUCATIOI

MINNEAPOLIS.

Stevens, Chapman & Co.
BONDS

MINNEAPOLIS—ST. PAUL
M. St. P. & S. Sfe. Marie 4s
Duluth Missabe & Northern 5s
South Dakota Central 5s
Minnesota & Ontario Power 6s

WELLS & DICKEY & CO,
MINNEAPOLIS. MINN.

MUNICIPAL A CORPORATION BONDS
Twin City Rapid Transit System Bonds
Minneapolis National Bank Stocks

fginaujcial.

NATIONAL LIGHT,
HEAT A POWER COMPANY

BONDS A" ,MUM
A. H. Bickmore & Co.,

BANKERS

30 Pine Street, New Yerk

Bank and Trust Company Stocks
NEW YORK AND BROOKLYN

BOUGHT AND SOLD

CLINTON GILBERT
2WALL ST.. NEW YOR*.
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A. B. Leach & Co.,
BANKERS

149 Broadway, HEW YORK

140 Dearborn Street, CHICAGO

28 State Street, BOSTON

Cheetnnt & 4th St, PHILADELPHIA

G I. HUDSON & CO.

NOS. 84-36 WALL ST., NEW YORK.

Members New York and Chicago Stock Exchanges

TELEPHONE SOTO JOHN.

Miscellaneous Securities

in all Markets
PRIVATE WIRES TO PRINCIPAL CITIES

SIMON BORG & CO.,
BANKERS

MmUri of York Stock Exckanoo

>«. 30 Huito Street, - New York

HIGH-GRADE
INVESTMENT SECURITIES

Thomas L. Manson &Co.
STOCK BROKERS

Members N. 7. and Boston Stock Exchanges.
'«■

100 Broadway, - NEW YORK
Tsl. 2500 Rector

Private Wires to Boston, Hartford. New Haven
and Philadelphia

A. M. KIDDER & CO.
BANKERS

I NASSAU STREET. NEW YORK.
Established 1865

MEMBERS OF N. Y. STOCK EXCHANGE.
Allow Interest on deposits subject to sight check.

Bey and sell on commission stocks and bonds, and
deal In
RAILROAD BONDS

GUARANTEED STOCKS

Henry G. Campbell Edwin P. Campbell
James G. MacLean

H. G. Campbell & Co.
11 WALL STREET. NEW YORK

Members New York Stock Exchange
Securities Bought & Sold on Commission

William Herbert & Co.
MEMBERS N. Y. STOCK EXCHANGE

Hanover Bank Building
11 PINE STREET, - NEW YORK

1863 1910

Jas. B. Colgate & Co.
M Wall Street. New York.

Members Investment
N. Y* Stock Ez. Bonds.

W. H. Goadby & Co.
Bankers and Brokers

NO. U BROADWAY, NEW YORK

ERVIN & COMPANY
BANKERS

(New York Stock Exchange,Members j phila:elphla Stock Exchange.

BONDS FOR INVESTMENT.

Drezel Building, Philadelphia.
Long Distance Telephone No. L. D. 107.

PARKINSON A BURR

BANKERS

7 Wall Street 53[State Street
NEW YORK BOSTON

760 Main Street
HARTFORD

E. W. CLARK & CO.
BANKERS,

PHILADELPHIA
321 Chestnut St.

Members Phlla. and New York Stock Exchanges.
Interest allowed on deposits.

New York Correspondent. Bank!
George P. Schmidt J. Prentice Kellogg
Frederic Gallatin Jr. William A. Lamed
Albert R. Gallatin Chas. H. Blair Jr.

SCHMIDT & GALLATIN
Members N. Y. Stock Exchange

111 Broadway
NEW YORK CITY

McCURDY,
HENDERSON & COMPANY

24 NASSAU STREET
MEMBERS N. Y. STOCK EXCHANGE

Transact a General Banking and Stock
Exchange Business.

Norman S. Walker Jr. John Y. G. Walker
Ex. Norton

WALKER BROS.
71 BROADWAY, N. Y.

Members N. Y. Stock Exchange
BANKERS and BROKERS

J. S. Farlee. H. L. Finch. W. S. Tarbell.

J. S. FARLEE & CO.
MEMBERS NEW YORK STOCK EXCHANGE.

Brokers and Dealers in

INVESTMENT SECURITIES
11 WALL STREET. NEW YORK

VICKERS &, PHELPS
29 Wall Street. New York City.

Members of New York Stock Exchange
BONDS

Oash orders only in stocks accepted

Simpson, Pearce & Co.
Members New York Stock Exchange

Telephones 111 BROADWAY
4490-1-2-3-4 Rector NEW YORK ,

E. & C. Randolph
Members New York Stock Exchange.

Ill Broadway, New York.
Open Market Securities Department

HORACE HATCH, Manager.
Dealers In Investment and Other Securities of the

United States and Canada

NATIONAL HAINK

OF CUBA
Capital, Surplus and
Undivided Profits -

Assets
Oash in Vaults - - -

)86,100,000 00
26,700,000 00

- 6,300,000 00

HEAD OFFICE—HAVANA
1 Branches

84 GALIANO ST., HAVANA.
226 MONTE ST., HAVANA.

PRODUCE EXCHANGE, HAVANA
CARDENAS,
CIENFUEGOS,
MANZANILLO,
GUANTANAMO.
SANTA OLARA.
PINAR DEL RIO.
OAMAJUANI,
CIEGO DE AVILA,

NEW YORK AGENCY—1 WALL ST.

MATANZAS,
SANTIAGO.
CAIBARIEN.
SAGUA LA GRANDBj
CAMAGUEY,
SANCTI SPIRITUS,
CRUCES.
HOLGUIN.

Collections a Specialty.
Sole Depositary for the Funds of the RepubUcflof

Cuba
Member American Bankers' Association

Cable Address—Banconao

BANK OF HAVANA
76 CUBA STREET

CARLOS DE ZALDO. President
JOSE I. DE LA CAMARA. Vice-President

John B. Gardm \
Alvin W. KrechlNew York Committee
James H. Poet J

Acta at Cuban correspondent of American
banks and transacts a general banking business.

Capital, $1,000,000

WEBB & CO.
ntvRgnoar securities

74 BROADWAY • • • NEW YORK

LADD & TILTON BANK
PORTLAND . 0RE60N

Established 1859 ,

Capital Fully Paid - - - 81,000,000
Surplus and Undivided Profits 8600,000

OFFICER8.
W. M. Ladd, President. R. S. Howard Jr., Asst. Casta
E. Cooktoghiun, V^-Pres. J. W. Ladd, Asst. Cashisr.
W. H. Dunddey, Cash. Walter M. Cook, Asst. Casta,
interest paid on Time Deposits and Savings Accounts.

Accounts of Banks, Firms, Corporations and Individuals
solicited. We are prepared to furnish depositors
every facility consistent with good banking.

JOHN H. DAVIS & CO.
BANKERS AND BROKERS.
No. 10 WALL STREET.

Members N. Y. and Phila. Stock Exchanges.
Orders for Stocks and Bonds executed upon all

Exchanges in this country and Europe.
Especial attention given to supplying hlgh-olaas

INVESTMENT SECURITIES.

Interest Allowed on Deposits Subject to Checks

WM. FAHNESTOCK. T. J. MUMFORD
Memb. N. Y. Stock Ex.

Fahnestock & Co.
Brokers and Dealers in

INVESTMENT SECURITIES
2 WALL STREET.

MELLOR & PETRY
Stocks, Bonds, Investment Securities

184 SOUTH FIFTH ST., Philadelphia
MEMBERS

NEW YORE STOCK EXCHANGE
PHILADELPHIA STOCK EXCHANGE
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WANTED

Glens Falls Gas & Electric 5s
Omaha Water Co. 5s and Stock
Seattle-Tacoma Power Co. Stock
Michigan-Lake Superior Power 5s
New Hampshire Elec. Ry. Stocks
Fresno City (Cal.) Water Co. 5s
Springfield Breweries 6s
York Haven Water & Power 1st 5s
Council Bluffs Water Works Co. 6s
Buffalo Lockport & Rochester ctfs.Portsmouth Kittery & York 6s
H. C. Splller A Co.

Specialists in Inactive Bonds.
97 State street Boston

*. FOB SALE
Youngstown A Southern 6s, 1923
St. Louis Rocky Mt. A Pac. 5s, 1955
Muskegon Trac. ft Lighting 5s, 1931
Amer. Finance A Securities 6s
American Writing Paper 5s, 1919
Burlington Gas 5s, 1955
U. S. Envelope 5s, 1923
California Gas & Electric 5s, 1937' Toledo Railway ft Light 4s, 1909
Hudson River Water Power, 1929

HOTCHKIN & CO.
INVESTMENT SECURITIES

STOCK EXCHANGE BUILDING. BOSTON
Telephone 3448 Main.

United Rys. of St. Louis 4s
Union El. Lt.ft P. Oo. of StX. 1st 5s
UnionEl. Lt.ft P. Oo. of St. L. Ref. 5s
Laclede Gas Oo. of St. Louis 1st 5s
Laclede Gas Oo. of St. Louis Ref. 6s
Kan. 0. Ry.& Lt. 5s A Underly. Sec’s

DEALT IN BY

FRANCIS, BRO. & CO.
(ESTABLISHED 1877)

214 North 4th Street. ST. LOUIS

HOLDERS OF

Lindsey Water Company 5s
communicate with

George B. Atlee & Co
Bankers Phila., Pa.

New York State Railways, common
Mohawk Valley Oo.
Stocks and Scrip.

MALCOLM STUART
ee Broadway.
MEW YORK Telephone.

188 Rector.

Union Railway, Gas A Electric
Portland Railway, Light A PowerMemphis Street Railwav
ALL LOUISVILLE LOCAL SECURITIES
S. C. HENNING & CO.
116 So. ffth St.. 71 BroadwayLOUISVILLE. KY. NEW YORK CITY

Specialize in Securities of
Tern trie Iron New RiverKlots Throwing Chicago SubwayU. S. Lumber Scranton RailwaySpring Brook Water Scranton ElectricPa. Coal & Coke Pa. Cent. BrewingNorthern Electric Scranton Gas & WaterNow Mexico Ry.ft Coal Paint Creek CollieriesLacka. A W. V. R. T. W. B. & Wyo. V. Trac.

BROOKS & CO.
i , BANKERS .*3; \BMBBRS NEW TORE STOCK EXGHANGB
AZS.Spruc* St. Sec. Nat ttitlc BM|..SCRANTON. PA. WILKES-BARRE. PA.
CMHmAatK BDWARDJfl SMITH t CO.,

ST Pin. St.. New York City.

FOR SALE

$25,000 Nashville & Decatur Railroad
rn% Stock

Price, 188 and Interest
Dividends guaranteed 99® years by
Louisville & Nashville Railway Co.

GOULDING MARR
Broker

NASHVILLE, - - TENN.

MUNICIPAL
RAILROAD
CORPORATION

Ho BONDS) 6%;
Selected ter OoneemtiTe Investors.

List! Mailed Upon Application

Lawrence Bamum & Co.
BANKERS

SV-M PINE STREET. NEW YORK

PhEadelphia Washington Pittsburgh

“The Pledge of The People”
A New Investment Pamph¬let, of Vital Importance to

Every Buyer and Holder of
Municipal Bonds, Sent on Re¬
quest.

D. ARTHUR BOWMAN
Third National Bank Building

ST. LOUIS, MO.

WILLIAM P. BONBRIGHT & COMPANY
BANKERS

Members of the New York Stock Exchange
Colorado Springs
COLORADO

24 Broad Street
NEW YORK

London
ENGLAND

Electric Power Securities

Nevada-California Power Co. bonds and stockDenver ft N. W. Ry. 6s and stock
Northern States Power Co.
Denver Gas & Electric 6s
Northern Idaho & Montana Power Co.

JAMES N. WRIGHT & CO
DENVER, COLO.

Am. Tel. & Tel. Oonv. 4s, March 1936
Am. Tel. & Tel. Ooll. Tr. 4b, July 1929
K. Y. Telephone 4%s, November 1989

GEORGE L. WARE
Tel. 984 Main 68 State St.. BOSTON
Peoria Gas & Electric 1st Mtge. 6s, 1923Northern Indiana Gas ft Elec. Cons. 5s, 1936Public Service Corporation Gen. 6s. 1959Norfolk & Portsmouth Traction 1st 5s. 1936

SAM U ELK. PHILLIPS ACO.
421 CtiMtnut St ' PhiladelphiaMembers of Philadelphia Stock Exchange.

Burlington Gal
Borden’s Oond
Dulhth Edison-
General Motors .Common

V-». r v’eV- . f '■

WM. M.
Tel. 1015-16-17 Rector

v>>

E
fit 5s ,1955
d Milk, Common

c, Oommon t

20 Broad St.. N Y.

We own and offer a number
of entire issues of tax-ex¬

empt bonds which are a

legal investment for savings
banks and executors and
trustees of etsates.

R. M. GRANT ft CO.
BANKERS

SI NASSAU STREET NEW YORK

Florida East Coast 4J^s, 1959
Lehigh & Wilkes-Barre 1st 5s, 1942Lex. Ave. A Pav. Ferry 1st 6s, 1993Kan. Gity Southern 4^% Equip.N. Y. Central 4^% Equipments:1
WOLFF & STANLEY

♦mMe Add. "MOWOJLF” 37 William 88.; N. Y.
Phones 6567-6558-6558 Brand

WE OWN AND OFFER
Battle Creek Coal ft Coke 1st 6s
United El. Light ft Pow.(Balt.)4^s
Lansing Fuel ft Gas Co. 5s, 1921
Canton (O.) Electric Co. 5s, 1937

H. L NASON a CO.
National Shawmut Bank Building.

Boston.’Mass.

WANTED
Michigan State Teleph. 5s ft Stocks
Cent. Mex. Lt. ft Power 6s ft Stock
Elmira Water, Light ft Railroad 5s
Montreal Light, Heat ft P. 43^s ft 5sNipe Bay Preferred
Standard Oil Cloth Com. ft Pfd.
New Hampshire El. Rys., Com.ft Pfd.
F.W. MASON & CO. SLJMi

FOR SALE
Kirby Lumber Co. Com. & Pref.
Butte Electric & Power Common
Coplay Cement Co. Common & Pref.
Norfolk & Western St. Ry. 5s

C. H. FARNHAM
ST STATE STREET. BOSTON

Commonwealth Pr Ry & Lt
And Constituent Companies’

Stocks and Bonds.

Wm. Hughes Clarke
415 Ford Building, Detroit, Mich.

WANTED
Grand Rapids Ry. Co. 1st M. 5% Bonds, due 1916

OFFERSt. Joseph Railway. Light, Heat & Power Co.1st Mortgage 5% Bonds, 1937.

Sutton, Strother & Co.,Calvert and German Streets
BALTIMORE

Members of Baltimore Stock Exchange
iver & North Western 6s ft Stock
iver Tramway Sinking Fund. 1933< Isiver Con. Tramway, 19S8. 5s
iver Tramway. 1919. 5s
iver Gas ft Elec. 5s
iver Gas Stock

leaver Union Water Securities
_olo. Telephone Co. Stock0. S. Red. ft Ref. 6s
Nevada-Calil. Power Co. Securities
W. O. PACKARD

414 Cooper Bldg DENVER! C0L9.
St. Clair Oo. Gas ft Elec. Co. 1st Cons.
68,1959

;Mahoning ft Sbenango Ry. ft Lt* Oo.f 1 IstRef. 6sjl9l6
Chattanooga Syr ft Lt. Co., 1st ft

.»Ref. 5s, 1956“T **.?&*«

WURTS. DULLES ft OO.
US S. FOURTH PHILADELPHIA

Telephone Lombard 1069-1061
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Qnxxtut gxnxd %tocpxixit*.
Cincinnati Hamilton & Dayton General 43^s, 1939

Detroit Southern, Ohio Southern Division 4s,1941
Cleveland Lorain & Wheeling 1st 5s, 1933

Beech Creek Coal & Cpke 5s, 1944
Peoria Railway Terminal 4s, 1937

f Wabash, Omaha Division 3%s, 1941
Lackawanna Steel I)eb. 5s, 1915

Florida East Coast 5s, 1933
Mallory Steamship 5s, 1932

Clyde Steamship 5s, 1931
Sunday Creek Co. 5s, 1944

Bush Terminal 4s and 5s
AND ALL OTHER SECURITIES DEALT IN

F. J. USMAN & COMPANY,
SPECIALISTS IN STEAM RAILROAD SECURITIES

Members N. Y. Stock Exchange

30 BROAD STREET, NEW YORK
Land Title & Trust Go. Building, PHILADELPHIA

89 Pearl Street, HARTFORD

St. Louis 1st & 2nd Preferred
St. Louis Tunnel Stock

Singer Manufacturing Stock
Penna. Canal 6%, July 1,1910

A. A. LISMAN & CO.,
Tel. 5980 Broad 25 Broad St.. New York

PROCTER & BORDEN
■Oil ITABLE BUILDING. NEW YORK

Providence & Worcester 4b
N. Y. Providence & Boston 4s

Bonds Suitable for Deposit with
State of Georgia by Insurance
Companies constantly on hand.

J. H. HILSMAN & CO.
EMPIRE BUILDING. ATLANTA. GA.

MUNICIPAL BONDS
Legal for Savings Banks In New York State

TO NET 4.25%

FERRIS A WHITE,
Tel. 6327-8 Hanoxer 37 Wall St.. N. Y.

WE WANT TO BUY—
Somerset Coal 5s
Fairmont Coal 5s
Tuinusu Sugar Co. 6s
U. S. Steel Corporation 1st 5s
Kansas City Gas 5s
Cuban Government (Internal) 5s
Mexican Irrigation Works 4Hs

J. H. BECKER A CO.
Tel. 985 Rector 80 Broadway. New York

BONDS

Baker, Ayling & Company
BOSTON

k Philadelphia * Providence

LIBBEYaSTRUTHERS
55 Cedar Street
NEW YORK

Central Pacific 33^s
Chicago Great Western 1st 4s
New Haven 3J^s
New Haven 6s
Houston & Texas Central 4s
Toledo Peoria & Western 1st 4s

T. W. STEPHENS & 00.
BANKERS

2 WALL 8TBBKT, BTBW YORK.

INVESTMENT BONDS

Interest allowed on accounts of
Individuals and Corporations

N. Y. N. H. & H. Deb. 4s, 1955
N. Y. N. H. & H. Deb. 4s, 1956
Boston & Maine 4J^s, 1929
Minn. Lynd. & Minn. 1st 5s, 1919
Col. New. & Zanesv. 1st 5s, 1924
Col. Buckeye L. & New. 1st ‘5s, 1921
N.Y.& Cuban Mail SS. 1st 5s, 1932
N. Y. Tel. 4^s, 1939
BURGESS. LANC a CO.

Private Wire
NEW YORK BOSTON
34 Pin* StrMt 50 Slat* Street

Telephone 2417-8-9 John

Railroad and Other
Investment Bonds

O K. B WADE
Tel. 6744 Hanover 49 Wall Street.

July Investment List
Sent on Bequest

CURTIS a SANGER
Members N.Y., BostonaChicagoStock Exchanges

49 Wall Street
Boston NEW YORK Chicago

Sloss Iron & Steel 6$

Sloss Iron & Steel 4Hs

6. W.Walker & Co.
BANKERS

TeL 100 Brood. 95 Brood SL, N§w Tor*

CHESAPEAKE & OHIO BY.
First Cons. Mtge. 5s, due 1939

NORFOLK & WESTERN BB.
General Mtge. 6s, due 1931 ~

OREGON RB. A NAVIGATION CO.
Oous. Mtge. 4s, due 1946

SUTRO BROS. & CO.
BANKERS

44 PINE STREET. NEW YORK
McMbcn New York Stock Exchange

Robt.G lend inning aCo.
400 Chestnut Street. Philadelphia.

Western N. Y. A Pa. First 6a
Long Island RR. Ferry First 4^s
Kansas City Ft. Scott & Memphis 4s
Wilkes-Barre & Wyo. Val. Tract. 5s
Wilkes-Barre Gas & Electric Go. 5a
Wyoming Valley Gas A Electric Go. 5a
Manufacturers1 Water Go. First 6s
Westchester Lighting Co. First 5s

FOR SALF
300 Babcock & Wilcox
100 Childs Co. Preferred
150 Niagara Falls Power
100 Rubber Goods Mfg. Preferred
100 Singer Manufacturing
100 St. Louis Rocky Mt. & Pacific Preferred

FREDERIC H. HATCH & CO.
30 BROAD STREET - - NEW YORK

Tel. 5140 to 5153 Broad, Inclusive
Branch Office, 50 CONGRESS ST.. BOSTON

WE OFFER
Scranton Elect. Co. 5s. 1937
Rochester Ry. & Light 5s. 1954
Syracuse Light & Power 5s, J & J, 1954
Reading Jersey Central 4s. 1951

WE WANT
Syracuse Lighting 5s, 1951
Baldwin Locomotive 5s, 1840
Suburban Gas Co. of Phila. 5s, 1952

REED A. MORGAN & CO.,
West End Trust Bldg., PhUa.. Pa.

Members of the Philadelphia Stock Exchange.
Telephones. i Bell- Spruce 21-31.

I Keystone-Race 205

Peoria & Pekin Union 6s, 1921
| Peoria & Pekin Union 43^s, 1921
Southern Pacific Branch 6s
Georgia & Pacific 6s
Beech Creek 1st 4s
Un. N. J. BB. & Canal 4s, 1923

BLAKE A REEVES
Tel. 1504 John 34 Pine Street. New York

Chicago & E. Ill. Equipment 4^s
Wabash Equipment 4^s
Pere Marquette Equipment 4j^s

Pingree,McKinney&Co.
8 Congress Street, Boston

National Park Bank
Goal and Iron National Bank
Union Exchange National Bank
LUTZ & COMPANY

Bank and Trust Co. Stocks
25 Broad St., N. Y. Tel. 273 Broad.
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$40,000
St. Louis& San Fran. RR. Co.

Collateral Trust Gold 4lA% Notes
Due February 1, 1912

Besides being a direct obligation of the St. Louis
& San Francisco RR. Co., these notes are secured
by deposit of the entire issue of stock and First
Mortgage Bonds ($4,500,000 of each) of the
Arkansas Valley & Western Ry. Co., covering
175 miles of road.

PRICE AT MARKET TO NET OVER 6%

Glide,Winmill&Co.
BANKERS

20 BROAD STREET, V. T.
Telephone 445-6-7 Rector

N. Y. Lack. & Western 1st 6s, 1921
L. Sh. & M. So. Deb. 4s, 1931, unlist.
Union Pacific Refunding 4s, 2008
B. & O., P. L. E. & W. Va. 4s, 1941
B. & O. Prior Lien 3^s, 1925
Illinois Gent., Western Lines 4s, 1951

NEWBORG & CO.,
MEMBERS N. Y. STOCK EXCHANGE

66 BROADWAY. N. Y.
Telephone 4390 Rector. Cable Addreee,

••NEWROSB”
PRIVATE WIRE TO ST. LOUIS

We Specialize in Coal Company Bands
Beech Greek Goal & Coke 5s, 1944
Paint Creek Collieries Go. 5s, 1956
Penn. Coal & Coke Co. Issues
New Mexico Ry. & Goal Go. Issues
Webster Goal & Coke 5s, 1942
Sunday Greek Goal 5s, 1944
Fairmont Coal 5s, 1931
O’Gara Goal 5s, 1955

MEGARGEL & CO.
BANKERS

0 Nassau Street NEW YORK

Connecticut Ry.& Ltg. Stamped 4s
Western Maryland 4s
N. Y. State New 4s
Ghes. & Ohio, R. & A. 1st 4s
Lake Shore Deb. unlisted 4s

EYER & COMPANY
Tal. 7750 1-1-3 Hanover

37 WaU Street NEW YORK
New Orleans Mobile & Chicago bonds and scripChicago & Alton 3s
New Mexico Railway & Coal 5s, 1947, 1951Dawson Railway & Coal 5s. 1951
Alabama State 4s. 1920, 1956
West Kentucky Coal 5s, 1935
Con. Indiana Coal 5s, 1935

DOUGLAS FENWICK & CO.
Tel. John 109 34 WALL ST

GUARANTEED STOCKS
WANTED

United N. J. RR. & Canal Co.Morris & Essex RR. Co.
Pittsb. Ft. Wayne & Chic. RR. Co.Detroit Hillsdale & Southwest. RR. Co.Illinois Central Leased Line

Some Watertown & Ogdensburg RR. Co.. Y. Lack. & West. RR. Co.
Peoria & Bureau Valley RR. Co.
Mahoning Coal RR. Co. Preferred
Mahoning Coal RR. Co. Common
Southwest, of Georgia RR. Co.
Brooklyn City RR. Co.

j OlalkerS$on$
# MembersNewYork Stock Exchange,
( 20 Broad St. New York.

Private wire to Philadelphia.

Coffin & Company
NEW YORK.

OFFER
Ohio River 1st 5s
Consolidated Ry. deb. 4s, 1955N. Y. N. H. & Hartford deb. 4s, 1956Harlem River 6 Port Chester 4s

WANT
Morris & Essex 7s, 1914 r
Louisville & Nashville 6s
Big Four, Oairo 4s
Oregon Short Line 6s

Quqnitit*.

Market StabilityOn account of the near maturity, high-grade securities due in from one to threeyears are particularly desirable for the investment of temporary funds, being
Free from violent fluctuations
The price keeping close to the maturity value

Readily convertible into cash
There being a special demand for short-term investments
Send for Circular No. M-7, giving list of selected short¬
term securities now obtainable at prices to net from

4/4% to 6%

Guaranty Trust Company
of New York

28 Nassau Street, New York
Branch Offices

5th Ave. & 43d St., New York 33 Lombard St., London, E. 0.

OFFERINGS WANTED
Danville Urbana & Ch. Ry. 1st M. 5s. 1923
Evansville Electric Ry. 1st M. 4s, 1921
Peoria Light Col. Trust 5s, 1936

Edward V. Kane A Co.
North American Building. 'PHILADELPHIA

Members Philadelphia Stock Exchange
'Phones Bell-Walnut 2290 Keystone-Race 499

N. Y. & Westchester Ltg. 4s, 2004
New Amsterdam Oas 5s, 1948
Northern Union Gas 5s, 1927
Central Union Gas 5s, 1927
Lex. Ave. & Pav. Ferry 5s, 1993
Royal Baking Powder Com. Stock

PATERSON & CO.,
Tel. 1985-6-7 Rector 20 Broad St.. N. Y

Bordens Condensed Milk Common
Un. N. J. RR. & Canal Co. 3J^s & 4s
Michigan Central RR. Go. 1st 3^s
Audubon National Bank
Railway Equipment Issues

FREEMAN &COMPANY
34 PINE STREET. NEW YORK

Telephone 5039 John

Syndicates being formed to develop properties
In the PORCUPINE gold Held offer attractive
opportunities to those accustomed to mining
investments.

SPECIAL CIRCULAR.

WARREN, GZ0WSKI & CO.
25 Broad St., New York. Toronto.

Equipment Bonds and Car Trusts
Swartwout & Appenzellar

BANKERS
Members N. Y. Stock Exchange

44 Pine Street NEW YORK CITY

Amer. Light & Traction Go. Stocks
Amer. Gas & Electric Go. Stocks
Tri-City Railway & Light Go. Stocks
Michigan State Telephone Go. Stocks
Underwood Typewriter Co. Stocks
Southern Light & Traction Go. 5s

LAMARCHE & COADY,
Tel. 5775-6 Broad. 33 Broad St.. R. Y.

J. K. Rice, Jr. fit Co. Will Sell
20 American Express j106 Borden’s Milk Com.
65 Brooklyn Union “L” Com.
50 Eastern Steel 1st Pfd. *

100 Federal Sugar Com.
87 Fonda Johnstown & Gloversville Com.100 Gallatin National Bank Stock

500 Great Lakes Coal
25 International Elevating
150 International Time Recording Com.29 Kings County Electric Light & Power56 New York Curtain
150 Otis Elevator Com.
142 Pope Mfg. Com.
40 Sen-Sen Chiclet
10 Singer Manufacturing

100 Trinity Ry. & Light Com.
100 Underwood Typewriter Com.100 United States Motor Pfd.
55 Wells Fargo Express
30 Western Pacific

J, K. Rice, Jr. & Co.
•Phones 7460 to 7466 Hanover. 33 Wall St., N. Y.

NEW YORK STATE 4s
July 1st, 1960

OILMAN & CLUCAS
1st Nat. Bank Bldg.. 34 Pine Street,
NEW HAVEN. CT. NEW YORK

United Zinc & Chemical 1st 5s, 1928

S. E. TAYLOE
Tel. 7355 Hanover. 49 WALL ST . N. V,

Utah Light & Pow. Gonsol. 4s, 1930
Roch. Syr. & Eastern 5s, 1945
Syracuse Rap. Tr. Com. & Pref.
Mohawk Valley Company Stock
N. Y. State Rys. Common & Pref.
LEONARD SNIDER

SO BROADWAY NEW YORK.
Telephone 1620 Rector.

FOR SALE.

South Jersey Gas, Elec. & Trac. Stock
Paterson & Passaic Gas & Elec. Stock

W. E. R. SMITH & CO.,
20 Broad Street - - New York

N. Y. Central 5% Equipments, 1915, and 4>^s
Ann Arbor 4s.

Scioto Valley & New England 4s, 1989
Central Branch 1st 4s, 1919

Montana Central 1st 5s
Lehigh Valley of New York 4%s

New York State New 4s (when issued)
New York Central Debenture 4s

Louisville Cin. & Lexington 4J^ s
St. Louis & San Francisco 4XA% Notes

Southern Pacific of California 6s, 1912;** xW *

WERNER BROS, & GOLDSCHMIDT
T.L 4800-1-2-3-4-5 Broad. 25 Broad Stwet, N. Y,
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fgitmixJCiaX.
OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.
New York. January 21st, 1910.

The Trustees, in conformity with the Charter of the Company, submit the following statement of Us affairs
on the 31s< of December, 1909.

Premiums on Marine Risks from 1st January. 1909. to 31st December. 1909 33.759,391 25Premiums on Policies not marked ofl 1st January, 19C9 717,712 70

Total Marine Premiums 34,477,103 95

Premiums marked oil from 1st January, 1909, to 31st December. 1909 33,791,557 05
==SE=assaBacsaM

Interest received during the year 3322,046 46
Rent less Taxes and Expenses 145,679 82 3467,726 28

Losses paid during the year which were estimated In 1908
and previous years 3829,378 19

Losses occurred, estimated and paid In 1909 1,149,459 56 31.978,837 75

Less Salvages 3249,891 07
Re-Insurances 235,520 48 485,411 55

31,493,426 20

Returns of Premiums 360,285 14
Expenses, Including officers* salaries and clerks'compensation, stationery,
newspapers, advertisements, etc 3356,913 94

ASSETS.
United States & State of New York
Stock, City, Bank and other Se¬
curities 35,461,042 00

Special deposits In Banks ATrustCos. 1,000,000 00
Real Estate cor. Weill & WllllamSts.,

6b Exchange Place.34.299.426 04
Other Real Estate 6b
claims due the com¬
pany 75.000 00 4,374.426 04

Premium notes and Bills Receivable
Gash In the hands of European
Bankers to pay losses under poli¬
cies payable In foreign countries.

Cash In Bank

1,213,069 68

239,948 04
633.405 13

Aggregating 312,921.890 89

LIABILITIES.
Estimated Losses and Losses Un-
settled

Premiums on Un terminated Risks.
Certificates of Profits and Interest
Unpaid

Return Premiums Unpaid
Certificates of Profits Ordered Re¬
deemed, Withheld for Unpaid
Premiums

Certificates of Profits Outstand¬
ing

Real Estate Reserve Fund

32,393.297 00
685.546 90

263,468 95
120,569 42

22,353 49

7,404,890 00
370.000 00

Aggregating - 311.260.125 76

A dividend of Interest of Six per cent on the outstanding certificates of profits will be paid to theholders thereof, or their legal representatives, on and after Tuesday the first of February next.The outstanding certificates of the Issue of 1904 will be redeemed and paid to the holders thereof,
or their legal representatives, on and after Tuesday the first of February next, from which date allInterest thereon will cease. The certificates to be produced at the time of payment and canceled.A dividend of Forty per cent Is declared on the net earned premiums of the Company for the yearending 31st December, 1909, which are entitled to participate In dividend, for which, upon appli¬cation, certificates will be Issued on and after Tuesday the third of May next.

By order of the Board. , 0. STANTON FLOYD-JONES. Secretary.
TRUSTEES.

CLEMENT A. GRISCOM,
ANSON W. HARD,
LEWIS CASS LEDYARD.
CHARLES D. LEVERICH,
LEANDER N. LOVELL.
GEORGE H. MACY,
CHARLES H. MARSHALL.
NICHOLAS F. PALMER.
HENRY PARISH.
ADOLP PAVENSTEDT.
CHARLES M. PRATT.

A. A. RAVEN, President.
CORNELIUS ELDERT, Vice-President.
SANFORD E. COBB, 2d Vice-President.
CHARLES E. FAY, 3d Vice-President.
JOHN H. JONES STEWART. 4Ui Vice-President.

FRANCIS M. BACON.
WALDRON P. BROWN.
VERNON H. BROWN,
JOHN N. BEACH.
JOHN CLAFLIN.
GEORGE C. CLARK.
CLEVELAND H. DODGE.
CORNELIUS ELDERT,
RICHARD H. EWART,
PHILIP A. S. FRANKLIN,
HERBERT L. GRIGGS.

DALLAS B. PRATT.
GEORGE W. QUINTARD.
A. A. RAVEN.
JOHN J. RIKER,
DOUGLAS ROBINSON.
GUSTAV H. SCHWAB.
WILLIAM SLOANE,
ISAAC STERN.
WILLIAM A. STREET.
GEORGE E. TURNURE.

Nederlandsch Administrate- & Trustkantoor
(NETHERLANDS ADMINISTRATION A TRUST COMPANY.)

215 Singel - AMSTERDAM. IHolland.)
l

H. MEINbSZ, President
Board of Directors*

H. WALTER, L. D., Chairman.
de Kock & Uyt den Bogaard. *

A. A. H. BOISSEVA1N,
Director of Swiss Bankvereln and
of Labouchere, Oyens & Co’s Bank.

J. A. DUYNSTEE,
Telders & Co.

F. Th. EVERARD.
Banker.

P. M. J. GILISSEN.
Arnold GUlssen.

AUG. KALFF,
Jan Kalff & Co.

Acts as Executor, Administrator

Ph. MEES,
R. Mees & Zoonen.

H. MEINESZ.
President.

G. H. DE MAREZ OYENS.
Labouchere, Oyens & Co’s Bank.

A. L. G. H. PICHOT;
Westerwoudt & Co.

W. M. SCHEURLEER.
Scheurleer & Zoonen.

Acts as Trustee of Corporation Mortgages.
Trustee, Guardian, Agent, eu

NOW READY

Range of Prices for Stocks and Bonds
FROM

1904 to July 1, 1910
Earnings, Fixed Charges and Dividends for Series of Years

Hand Book of Securities
&. Financial Chronicle

Pine and Depeyater Streets,
HEW YORE.

Igittattciatl.

Stone & Webster
147 Milk Street,

BOSTON
9 Nassau Street
NEW YORK

First Natl. Bank Bldg
CHICAGO

We offer for Investment
Securities of

Public Service Corporations
under the management
of our organization

to yield
5% to 6/4%
Our Manual

describing these companies will be sent
upon request.

THE AUDIT COMPANY
OF NEW YORK.
City Investing Building

165 Brotdway
Telephone 6780 Cortland.

Audits and examinations.

Appraisals of values of lands, buildings,
machinery, etc.

Financial and cost systems of accounts,

WESTERN OFFICE
Now York Life Building. Chicago

I860 1909

The United States Life
Insurance Co.

IN THE CITY OF NEW YORK
Issues Guaranteed Contracts

JOHN P. MUNN, M. D., President.

Finance Committee
CLARENCE H. KELSEY. Pres. Title Gu.6rTr.Ce.
WM. H. PORTER, Pres. Chemical National Bank
ED. TOWNSEND, Pres. Imp. & Traders Nat. Bk

Good men, whether experienced In life Insurance
or not, may make direct contracts with this Com¬
pany, for a limited territory If desired, and secure
for themselves, in addition to first year’s commis¬
sion, a renewal Interest Insuring an Income for ths
future. Address the Company at Its Homs Ofllos
No. 277 Broadway. New York Ctty

.Accountants.

LYBRAND,
ROSS BROS A

MONTGOMERY
Certified Public Accountante

(Pennsylvania)

NEW YORK, 165 Broadway.
PHILADELPHIA, Land Title Bldg.
PITTSBURGH, Union Bank Bldg.
CHICAGO, First National Bank Bldg.

JAMES PARK A CO.
CERTIFIED PUBLIC ACCOUNTANTS
New York,0hicago,0mcinnati, and

London, England. >
AUDITORS FOR FINANCIAL INSTITU¬

TIONS. INDUSTRIAL AND
Y, - MINING COMPANIES

Investigations, Financial Statements,
Periodical Audits and Accounting.
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gitrttfeitUs.
FERROCARRILES NACIONALES DE MEXICO

(National Railways of Mexico.)
25 BROAD STREET, NEW YORK.
First Preferred Stock Dividend No. 5.

A dividend of Two Per Cent (Two Dollars Gold
or Four Mexican Gold Pesos per Share), being thefifth dividend on the First Preferred Stock of this
Company, has been declaimed payable August 10,
1910, to the holders of Dividend Warrants No. 5,annexed to certificates representing such stock,
upon presentation and surrender of such Warrants
to the Company at Its office In New York or
Mexico.
Dividend Warrants are payable at option ofholders at the rate of Two Mexican Gold Pesos to

the Dollar, either In the City of Mexico, In Mexican
Gold Pesos, or In the City of New York In UnitedStates Gold. .\

E. E. BASHFORD.
Assistant Secretary.June 25, 1910. • ?i :

THE BALTIMORE & OHIO RAILROAD
COMPANY.

Office of the Secretary.
Baltimore, Md., July 14, 1910.

The Board of Directors this day declared fromthe net earnings of the Company for the six
months ended June 30, 1910, a dividend of Two
(2) Per cent on the Preferred Stock of the Com-

Eany, payable September 1, 1910, to the stock -olders of record at the close of business on August1, 1910.
The Board also declared from the surplus earn¬ings of the Company a dividend of Three (3) PerCent on the Common Stock of the Company, pay¬able September 1, 1910, to the stockholders of

record at the close of business on August 1, 1910,The transfer books will not close.
C. W. WOOLFORD, Secretary.

THE ATCHISON TOPEKA & SANTA FE
RAILWAY COMPANY. ..

New York, July 8, 1910, 1The Board of Directors has declared a dividend
(being dividend No. 21) on the COMMON STOCKof this Company of ONE DOLLAR AND FIFTYCENTS ($1.50) per share, payable September 1,1910, out of surplus net Income, to holders of said
COMMON Stock registered on the books of the
Company at the close of business on July 29, 1910.Dividend cheques will be mailed to holders ofCOMMON Stock who file suitable orders therefor
at this office.

C. K. COOPER, Assistant Treasurer.
5 Nassau Street, New York City.

NASHVILLE CHATTANOOGA & ST. LOUIS
RAILWAY.

The Board of Directors of the Nashville Chatta¬
nooga & St. Louis Railway has this day declareda semi-annual cash dividend of THREE PERCENT (3%), payable on and after August 1st1910 to such as shall be registered stockholdersof the Company at 3 o’clock p. m. on July 22d1910.
The Stock Transfer Books will close at 3 o’clock

p. m. on July 22d 1910 and reopen at 10 o’clocka. m. on August 2d 1910.
J. H. AMBROSE, Secretary.Nashville, Tenn., July 12th 1910.

THE MILWAUKEE ELECTRIC RAILWAY &LIGHT COMPANY.
30 Broad Street,

New York, July 8 1910.FORTY-THIRD REGULAR DIVIDEND.The regular quarterly dividend of one and one-half per cent upon this Company’s PreferredCapital Stock will be paid on August 1st 1910 toall stockholders of record at the close of businesson July 20 1910. Cheques will be mailed tostockholders who have filed permanent dividendorders at this office.
J. D. MORTIMER, Secretary.

PREFERRED DIVIDEND NO. 43.
Office of

THE COLUMBUS RAILWAY COMPANY.'

Columbus, Ohio, July 11 1910.The Board of Directors of The Columbus Rail¬
way Co. has declared the regular quarterly divi¬dend of one and one-quarter per cent upon thePreferred stock, payable August 1st 1910 to stock¬holders of record at the close of business July 15th1910. Checks will be mailed.

HERBERT M. BURINGTON, Secretary.
THE KANSAS CITY MEXICO & ORIENT

RAILWAY CO.
Kansas City, Missouri, July lltli, 1910.

Coupons of the First Mortgage Bonds of theKansas City Mexico & Orient Railway Company,due August 1st, 1910, will be paid at the Ameri¬
can Exchange National Bank, 128 Broadway*N. Y.

E. E. HOLMES, Treasurer.
PREFERRED DIVIDEND NO. 39.

Office of
THE GRAND RAPIDS RAILWAY COMPANYGrand Rapids, Mich., July 12th 1910.The Board of Directors has this day declaredthe regular quarterly dividend of one and one-quarter per cent upon the Preferred Stock, pay¬able August 1st 1910 to stockholders of record atthe close of business July 15th 1910. Checkswill be mailed.

L. J. DE LAMATER, Secretary.
NORFOLK & WESTERN RAILWAYCO.The Board of Directors has declared upon theAdjustment Preferred Stock a quarterly dividendof $1 00 per share, payable at the office of theCompany, Arcade Building, Philadelphia, Pa.,on and after August 18 1910 to the AdjustmentPreferred Stockholders of record at the close ofbusiness July 30 1910.

E. H. ALDEN, Secretary.
FEDERAL SUGAR REFINING CO.

, New York, July 13th, 1910.The regular quarterly dividend of one and one-half per cent (1 K%) on the Preferred Shares fefthe Federal Sugar Refining Company Will be paidon August 1st 1910 to the Stockholders of recordas they appear at the close of business on July 29th1910. The Transfer Books will not bo closed.A. H.' PLATT, Secretary.

gginxtxjctel.

Northern Central Railway StockA lease is now being arranged of this property to the
Pennsylvania Railroad

on a Guaranteed Dividend Basis under which
stock bought at present prices will pay about 4J£%

Details on Application

COLSTON, BOYCE & CO.
BALTIMORE

NIPE BAY COMPANY
PREFERRED STOCK DIVIDEND NO. 1
The Nlpe Bay Company has declared out of thenet profits of the Company earned during thecurrent fiscal year a dividend of 7% on thepreferred stock for the said fiscal year, payableAugust 31, 1910, at the office of tne Treasurer,131 State Street, Boston,'Mass., to holders ofpreferred stock of record at the close of businessJuly 30, 1910.

- CHARLES A. HUBBARD, Treasurer.

NIPE BAY COMPANY
COMMON STOCK DIVIDEND NO. 1

The Nlpe Bay Company has declared a divi¬
dend of 4% on the common stock, payableSeptember 15, 1910, at the office of the Treas¬
urer, 131 State Street, Boston, Mass., to stock¬
holders of record at the close of business, Sep¬tember 1, 1910.

CHARLE A. HUBBARD, Treasurer.

OFFICE OF
VIRGINIA-CAROLINA CHEMICAL CO.

Richmond, Virginia, July 8 1910.The Board of Directors has this day declared
a dividend of FIVE (5%i PER CENT on the
common stock of this Company, payable in fourInstallments of One and One-quarter {1)4%) PerCent each on August 15 1910, November 15 1910,February 15 1911 and May 15 1911 to stock¬holders of record respectively on August 5 1910,November 5 1910, February 5 1911 and May 51911. For the purpose of said dividend theCommon Stock transfer books will be closed from3 p. m. August 5th to 10 a. m. August 16 1910;from 3 p. m. November 5 1910 to 10 a. m. Novem¬ber 16 1910; from 12 m. February 4 to 10 a. m.February 16 1911, and from 3 p. m. May 5th to10 a. m. Mayl6 1911.

S. W. TRAVERS. Treasurer.

AMERICAN GAS & ELECTRIC COMPANY.
PREFERRED STOCK DIVIDEND.

New York, July 14th, 1910.
The regular quarterly dividend of ONE AND

ONE-HALF PER CENT (1H%) on the Pre¬ferred stock of American Gas & Electric Com¬
pany has been declared for the quarter endingJune 30th, 1910, payable August 1st, 1910, to
stockholders of record on the books of the Com¬
pany at the close of business July 21st, 1910, onwhich day the Transfer books will close and re¬
open August 2d, 1910.

FRANK B. BALL, Treasurer.

THE GUANAJUATO POWER & ELECTRIC CO.
Hagerman Building, Colorado Springs, Colorado.

PREFERRED DIVIDEND NO. 8.
A dividend of TWO AND THREE-TENTHS

PER CENT (2 3-10%) upon the preferred stock
of this Company has been declared, payable
August 1st, 1910, to stockholders of record on
the books of the Company on that date.
The transfer books will be closed on July 18,

1910, and re-open on August 2, 1910.
LEONARD E. CURTIS, Treasurer.

ELECTRIC BOND & SHARE COMPANY.
PREFERRED STOCK DIVIDEND NO. 21.

New York, July 14th, 1910.
The regular quarterly dividend of one and one-

quarter (1 H%) per cent on the Preferred Stock
of the ELECTRIC BOND & SHARE COMPANY
has been declared, payable August 1, 1910, to
stockholders of record at the close of business
July 21, 1910, on which date the transfer books
will close and reopen Monday, August 1, 1910.

H. M. FRANCIS, Secretary.

INEXPERIENCED
BOND MEN

who wish to obtain a thorough training
on Investments and Bond Salesmanship
should write for FREE booklet de¬
scribing our systematic courses of study.
Address BABSON’S COMPILING OFFICES.

Wellesley Hills. Mass.

1 argest Statistical Organization in the U. S.

THE AMERICAN MFG. CO*

MANILA. SISAL AND JUTE

CORDAGE

65 Wall Street, New York

C. B. Van Nostrand
S6 WALL STREET

INDUSTRIALS

LOUISVILLE & NASHVILLE RAILROAD CO.
71 Broadway, New York, July 14th, 1910.

In accordance with the terms of the Mortgageof the Pensacola Division of this Company, thefollowing Twenty (20) bonds have this day beendrawn for the Sinking Fund, viz.:
10 79 265 482
13 136 340 507
16 - 235 355 510
33 242 385 521.73 250 425 581

The interest on the same will cease September1st, 1910, and the principal of the bonds will be
redeemed at this Office on and after that date,plus five per cent premium.

E. L. SMITHERS, Assistant Treasurer.

ELECTRIC BOND & SHARE COMPANY.
COMMON STOCK DIVIDEND NO. 5.

New York, July 14th, 1910.
The regular quarterly dividend of 2% on the

Common Stock of the ELECTRIC BOND &
SHARE COMPANY has been declared, payable
July 15th, 1910, to stockholders of record at
the close of business July 14, 1910. The transfer
books for the common stock will not close.

H. M. FRANCIS, Secretary.

Office HOMESTAKE MINING CO
Mills Building, 15 Broad St., ’New York, July 18th 1910. '

DIVIDEND NO. 428.
Dividend No. 428 of Fifty (50) cents per sharehas been declared payable at the Transfer AgencyIn New York bh*«hoT2Mh Inst. Transfer books

dose on the 20th Inst.
. - . tf LOUNSBERY & CO., Transfer Agents.* ■

giquMatient.
The partnership heretofore existing and con¬

ducting business under the name of Brown,
Williams & Burbank has expired by limitation,
and the business is being liquidated.

IS&mtjed.

4 *5V.;

AN ACTIVE BOND HOUSE of good standing
doing mostly a street business desires to form
a partnership with a member of the New York
Stock Exchange, preferably one who is already
34 the bond crowd. * Replies treated in confidence.
‘’Bonds,1’ Care Coramtfdal and Financial Chron-
de, P. O. Box 958,TrowYork City.
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$500,000

STATE OF NEW YORK
Canal Improvement Gold 4s

Dated July 1, 1910 Due July 1, 1960

EXEMPT FROM TAXATION

A legal investment of the highest type for Savings Banks
and Trustees.
These bonds are now on an attractive investment basis.

Price on Application

WHITE, WELD & CO.
5 Nassau St. The Rookery
New York Chicago

CHARTERED IN 1830.

NEW YORK LIFE INS. & TRUST CO.
52 WALL, ST., NEW YORK.

Grants Annuities. Accepts Trusts created by will or otherwise. Manages
Property as Agent for the owners. Allows interest on deposites payable

after ten days’ notice. Legal Depository for Executors,
Trustees and Money in Suit.

ACCEPTS ONLY PRIVATE TRUSTS AND DECLINES ALL CORPORATION
OR OTHER PUBLIC TRUSTS.

%hz
<£iii*jetts Central
Uaiimml fganh

Of glow ^orefc

930 BROADWAY

STATEMENT
Showing its Condition at the Close of Business on the 30th day of June, 1910.

RESOURCES.
Bonds and mortgages $2,331,043 74
Stock and bond Investments, viz.:
Public securities (book value
$2,069,280 00), market value. _ 1,970,830 00

Other securities (book value
$10,217,262 24). market value.10,949,557 30

Loans 21,998,417 04
Overdrafts, secured 41,480 48
Real estate 2,545,028 89
Due from trust companies, banks
and bankers 2,326,214 44

Specie 5,400,000 00
Legal-tender notes and notes of na¬
tional banks 200,000 00

Other assets, viz.:
Accrued interest entered 157,170 96
Suspense account * 410,810 93
Repairs 52 Wall Street 117,894 37

$48,448,448 15

LIABILITIES.
Capital stock $1,000,000 00
Surplus, Including all undivided
profits 3,914,899 96

Preferred deposites 3,176,357 64
Deposites (not preferred) 33,251,791 54
Due trust companies, banks and
bankers 191,892 54

Certificates of deposit (not preferred) 3,565,330 45
Total Deposites.$40,125,372 17

Other liabilities, viz.:
Life insurance $382,373 52
Annuities ___* 2,268,300 17
Reserved for Taxes 71,000 00
Contingent account 388 15
Accrued Interest entered 128,650 81
General account Interest 557,463 37

$48,448,448 15

Edwin S. Schenck, President
Francis M. Bacon Jr.. View-President

Albion K. Chapman. Cashier .

Jesse M. Smith. Asst. Cashier
James McAllister. Asst. Cashier

W. M. Haines, Asst. Cashier

Capital - - $2,550,000
Surplus and Profits $1,600,000

HENRY PARISH, President.
WALTER KERR, 1st Vice-President. ZEGER W. van ZELM, Ass’t Secretary.

HENRY PARISH JR., 2d Vice-President. IRVING L. ROE, Ass’t Secretary.
S. M. B. HOPKINS. 3d Vice Pr sident. J. LOUIS van ZELM, Ass’t Secretary

GEORGE M. CORNING, Secretary. JOHN O. VEDDER. Ass’tSecretary.

Charles Q. Thompson,
Henry Parish,
Frederic W. Stevens.
Stuyvesant Fish,
Edmund L. Baylies,
George S. Bowdoin,
Henry C. Hulbert,
Henry A. C. Taylor.

TRUSTEES.
C. O’D. Iselin,
W. Emlen Roosevelt,
H. Van Rensselaer Kennedy,
John Jacob Astor.
Joseph H. Choate,
Samuel Thorne,
John L. Cadwalader,
Augustus D. Juiiliard.
Henry Lewis Morris.

George G. De Witt,
Cornelius Vanderbilt,
John McL. Nash,
John Claflin,
Cleveland H. Dodge.
Thomas Denny.
Lincoln Cromwell.
Paul Tudcerman.

9

OTTO JULIUS MERKEL
BROKER

44 AND 46 WALL STREET, NEW YORK
INVESTMENT SECURITIES

Correspondence Invited.

EDWIN R. CASE
NEW JERSEY SECURITIES

Mo better State No better Securltlee

15 EXCHANGE PLACE
rail. 866 and 751 JERSEY CITY
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$1,000,000
THE FIFTH AVENUE BUILDING COMPANY

THREE-YEAR SIX PER CENT SECURED 60LD COUPON NOTES
Dated May 1st, 1910 Authorized and Interest
Due May 1st, 1913 Outstanding $1,000,000 May 1st and November 1st

Coupon Notes, $1,000 each, may be registered as to principal only.
United States Mortgage & Trust Company, Trustee.

TAX EXEMPT IN NEW YORK STATE

From the facts submitted in a letter of the Fifth Avenue Building Company, copies of
which may be had on application, we gather the following:

(1) The Notes are a direct obligation of the Fifth Avenue Building Company, with a capital
stock of $4,000,000 fully paid in in cash.

(2) They are guaranteed,Principal and Interest, by Dr. Henry C. Eno and Mr. Henry Lane Eno.
(3) They are secured by Second Mortgage, subject to $6,620,000 Underlying Mortgages, upon

the Fifth Avenue Building, a modern fireproof fourteen-story office building of fine
construction, occupying the full block front between 23rd and 24th Streets on Fifth
Avenue, the site of the old Fifth Avenue Hotel; and upon No. 23 West 23rd Street. ~

(4) The value of the property under lien is $10,864,000, and the equity above the Mortgage
debt, including these Notes, is $3,244,000.

(5) The estimated rental to be received from the property is $1,030,400 per annum, against
which taxes, maintenance charges and interest on First Mortgages are estimated at
$623,400, leaving a surplus of $407,000 applicable to interest on the Notes, or sufficient
to pay this interest six times over. '

(6) Non-contributing policies for fire insurance to the full amount of $1,000,000 are deposited
with the Trustee for the exclusive benefit of the Note Holders.

(7) Title insurance policies given by the Lawyers' Title Insurance & Trust Company have
also been deposited with the Trustee as further security.

The Mortgage and Agreement of Guaranty, and all legal matters pertaining to this issue,
have been approved by Messrs. Whitridge, Butler & Rice of New York. Copies of the Mortgage
and Agreement may be had at our office.

We consider these Notes a secure short-term investment of high-grade,
particularly desirable in view of the fact that they are exempt from taxes
in New York State.

Subject to prior sale and change in price,
we offer these Notes

at par and interest, yielding 6%
T yO

BROWN BROTHERS & CO.
BOSTON PHILADELPHIA NEW YORK
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We Own and Offer, subject to prior sale, the unsold portion of

$1,000,000
First Mortgage 6% Gold Bonds

OF THE

UNITED STATES RADIATOR CORPORATION
Dated July 1st, 1910. Due Serially.

DENOMINATIONS—$500 AND $1,000
Interest payable January 1st and July 1st at Cleveland and New York City!

CITIZENS’ SAVINGS AND TRUST COMPANY, Cleveland, TRUSTEE.

PRINCIPAL FEATURES OF THIS ISSUE
(1) Total assets $3,741,933.28, or nearly four times the amount of this Bond Issue.
(2) Real Estate and Permanent Equipment $2,042,620.04, or over twice the amount of

the Bond Issue.

(3) Quick Assets $1,787,854.60, or nearly one and three-quarters times the amount of
Bond Issue.

(4) Under provisions of Trust Deed the Net Quick Assets must at all times equal or exceedthe amount of bonds outstanding.
(5) The average Net Earnings for the past five years have been nearly four times the in¬

terest on the total Bond Issue.

The UNITED STATES RADIATOR CORPORATION is a merger of five of the largestRadiator plants in the United States, viz.:
The United States Radiator Company, Dunkirk, N. Y.
The United States Heater Company, Detroit, Mich.
Tne United States Radiator & Boiler Company, Corry and West Newton, Pa.
The Herendeen Manufacturing Company, Geneva, N. Y.
The Radiator and Boiler Department of the J. L. Mott Iron Works Co. of New York City.
The books of the above companies, which now constitute the United States Radiator

Corporation, have recently been thoroughly audited by Messrs. Haskins & Sells, accountants,New York City, and the statements given above are as of April 30th, 1910, as taken from
Haskins & Sells’ report. Appraisals were made by the American Appraisal Company of,Mil¬waukee.

Since the above statement was rendered, the surplus of the corporation has been increased
approximately $500,000 from the sale of Preferred Stock.

These bonds are issued to retire the combined floating indebtedness of the old companies.The interests which owned the four companies own and manage the United States Radiator Cor¬
poration.

Descriptive circular will be furnished upon application.

PRICE-PAR AND INTEREST

BOND DEPARTMENT.

THE FIRST NATIONAL BANK, of Detroit

ji *-»»«
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$6,500,000
Sierra and San Francisco Power Co

First Mortgage 5% Gold Bonds
Dated August 1, 1909

Due August 1, 1940Optional on any interest payment date at 110 and interest. Interest payable February 1 and August 1 in NewYork. Denomination $1,000. Coupon bonds with privilege of registration of principal or fully regis¬tered bonds, interchangeable. United States Mortgage and Trust Company, Trustee.

Application will be made to list these bonds on the New York Stock Exohange
For complete information regarding these bonds attention is called to the letter of Mr. George W. Bacon, Presi¬dent of the Company, copies of which will be furnished on request, and from which we summarize as follows:

•The Sierra and San Francisco Power Company owns and operates important electricwater power properties near San Francisco, and a supplementary steam station in that city whichwill have a combined capacity as completed during the present year of 68,500 horsepower.This, with a small amount of power leased and additional steam equipment to be installed earlynext year, will bring the total capacity up to 78,000 horsepower.
The above bonds are secured by a first mortgage lien on the entire property owned by theCompany, which will represent on completion of this year's construction a cash investment of

more than $10,000,000, to be increased by $1,000,000 which will be expended towardadditional distributing and generating facilities. Against this total cash investment of over$11,000,000, only $6,500,000 First Mortgage bonds can be issued, and the conservativeprovisions of the Trust Deed insure the preservation of this equity.
The company has made a contract extending to 1953 with the United Railroads Company,which does over 90% of the street railway business of San Francisco, to supply the latter with allthe power necessary for the operation of its system. This contract is deposited under the mort¬

gage securing these bonds, and without taking into consideration other present earnings or incometo be derived from the sale of current for general purposes throughout the territory served,the net income from this contract alone will more than provide for the interest on the FirstMortgage bonds.
San Francisco, the principal market for the Company's power, has a population of over400,000, is the metropolis of the Pacific Coast and is rapidly growing in importance and population.

Having sold over $5,000,000, we offer the unsold portion.

Price 93& and Interest
Complete clioular on request

N. W. Harris & CompanyDAillfCDC PineStreet MEIil VADIf *BANIltHO Corner William IVEVT lUllIV
N. W. Harris & Company

35 Federal Street
Boston

Harris Trust and Savings Bank
Bond Department

Chicago

W.E. HUTTON & CO.
Established 1880

„ . [New York Stock ExchangeMembers of \ Chicago Board of Trade
lCincinnati Stock Exchange

25 Broad Street. New York
Private wires to Chicago. C ncinnati. SanFrancisco. Salt Lake City and Los Angeles.

First Nat. Bank Bldg., Cincinnati

Established 18M Telephone 2817 Reotes
INSURANCE STOCKS

Fidelity, Phoenix, Home,
Niagara, Contiaental*

BOUGHT AND SOLD

E. S. BAILEY
66 BROADWA X NEW YORK 1

$1,500,000
STATE OF NEW YORK

Four Per Cent Canal Improvement Bonds
Dated July 1st 1910. Due July 1st 1960.

These bonds are legal and tax exempt in New York State and accep¬table to the State of New York as security for State deposits, to the Super¬intendent of Insurance to secure policyholders and to the Superintendent
of Banks in trust for banks and trust companies.

Price at Market

KOUNTZE BROS:~
120 BROADWAY. Tel. 3465 Oort.
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INVESTMENT SECURITIES
r , ' ■ • ‘ ■>

$100,000

City of Nashville, Tennessee.
30-year 434% High School Bonds, Due January, 1940

Interest payable January and July

$50,000

Boston & Maine Railroad
20-year 434s, Due April, 1929

Interest payable in New York and Boston April and October

$200,000

Canadian Northern Railway Company
WINNIPEG TERMINALS MORTGAGE.

30-year Gold 4s, Due July, 1939
Principal and Interest payable at New York, Toronto, and London, Eng.

GUARANTEED BY ENDORSEMENT BY THE PROVINCE OF MANITOBA
Interest payable January and July

$50,000

Minneapolis Street Ry. Co. & St. Paul City Ry. Co.
Consolidated Mortgage 5s, Due October, 1928

TWIN CITY RAPID TRANSIT CO. GUARANTEES PRINCIPAL AND
INTEREST BY ENDORSEMENT
Interest payable April and October

$50,000

Queens Borough Gas & Electric Company
General Mortgage 5s, Due July, 1952
Interest payable January and July

$50,000
Rutland Railway Light & Power Company

First Mortgage Sinking Fund 5s, Due March, 1946
Interest payable March and September

PRICES AND FULL DETAILS UPON APPLICATION

Wm. A. Read & Co.
Bankers

Members of the New York, Chicago and Boston Stock Exchangee

25 Nassau Street, New York
19 Congress Street 203 East German Street 240 La Salle Street 5 Lothbury, E. 0.

BOSTON BALTIMORE CHICAGO LONDON
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Bank & Quotation Section
Railway Earnings Section

INCLUDING

Railway & Industrial Section
Bankers’ Convention Section

Electric Railway Section
State and City Section

VOL. 91. SATURDAY, JULY 16 1910. NO. 2351.

Chvcrwicle.
PUBLISHED WEEKLY.

Terms of Subscription—Payable in Advance
For One Year. $10 00
For Six Months 6 00
European Subscription (including postage) 13 00
European Subscription six months (including postage) 7 50
Annual Subscription in London (including postage) £2 14s.
Six Months Subscription in London (including postage) £1 11 a.
Canadian Subscription (including postage) $11 50

Subscription includes following Supplements—
B ‘ nk and QUOTATION (monthly) S L ATE and City (semi-annually)Railway and Industrial (quarterly) Electric Railway (3 tunes yearly)Railway Earnings (monthly) Baxkrks’ Convention (yearly)

Terms of Advertising—Per Inch Space
Transient matter per inch space (14 agate lines) $4 20

c Two Months (S times) 22 00
Standing Business Cards ) Three Months (13 times) 29 00standing Business Laras < six Months (L>6 times) 50 00(. Twelve Months (52 times) 87 00
CHICAGO OFFICE—PlinyBartlett, 513Monadnock Block; Tel. Harrison 4012
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C.

WILLIA1I B. DANA COMPANY, Publishers,
P. O. Cox 958. Front. Pine and Depeyster Sts.. New York.

Published every Saturday morning by WILLIAM B. DANA COMPANY
William B. Dana, President; Jacob Seibert Jr., Vice-Pres. and Sec.; ArnoldG. Dana, Treas. Addresses of all, Office of the Company.

CLEARING-HOUSE RETURNS.
The following table, made up by telegraph, &c., Indicates that the total

bank clearings of all clearing houses of the United States for week endingJuly 16 have been $2,949,086,466, against $2,860,099,726 last week and
$3,018,474,816 the corresponding week last year.

Clearings—Returns by Telegraph.
Week ending July 16.

New York...
Boston ^

Philadelphia .

Baltimore-...
Chicago
St. Louis
New Orleans.

Seven cities, 5 days.
Other cities, 5 days

Total all cities, 5 days.
All cities, 1 day

Total all cities for week

1910.

$1,400,854,867
142,958,645
119,397.317
27,270,583

234,842.841
64,815,301
12.985,907

$2,003,125,461
445,976,238

$2,449,101,699
499,984,767

$2,949,086,466

1909.

$1,471,511,676
144,034.051
106,782,910
25,407,859
238,816,152
58,896,224
13,028,826

$2,058,477,698
440,761,274

$2,499,238,972
519,235,844

$3,018,474,816

Per Ct.

—4.8
—0.7
+ 11.8
+ 7.3
—1.7
+ 10.0
—0.3

—2.7
+ 1-2

—2.0
—3.7

-2.3

The full details for the week covered by the above will be given next Sat¬urday. We cannot furnish them to-day, clearings being made up by theclearing houses at noon on Saturday, and hence in the above the last dayof the week has to be In all cases estimated, as we go to press Friday night.We present below detailed figures for the week ending with Saturday,
noon, July 9, for four years.

Clearings at—
Week ending July 9.

1910. 1909.
Inc. or
Dec. 1908. 1907.

New York. 1,687,791,088 1,586,271,981 +6.7 1,482,284,098 1,742,504,997Philadelphia .... 139,402,875 108,387,144 +28.6 123,987,971 137,536,230
Pittsburgh 45,524,711 40,284,374 + 13.0 42,854,979 55,044,650Baltimore 30,233,700 24,308,430 + 24.4 28,186,952 31,685,906Buffalo. 11,778,554 8,955,158 +31.5 7,924,956 9,232,818Albany.. 5,251,216 4,831,276 + 8.7 6,155,703 8,288,983Washington .... 7,491,578 6,115,995 +22.5 6,044,384 6,291,114Rochester 4,103,162 4,068,107 + 0.9 3,536,834 3,572,353Scranton 2,694,568 2,288,075 + 17.7 2,616,987 2,278,918Syracuse 2,651,677 2,310,424 + 14.8 2,366,639 2,586,146Reading 1,489,053 1,460,634 + 2.0 1,401,647 1,396,575Wilmington 1,502,833 1,250,991 +20.2 1,253,951 1,455,821Wilkes-Barre ... 1,897,902 1,424,060 +33.2 1,268,783 1,301,456Wheeling 1,495,249 1,558,205 —4.0 1.74S.002 1,077,739Harrisburg 1,331,326 1,222,121 +8.9 1,257,609 1,046,229York . 991,337 760,832 +30.4 769,440 966,966Trenton
Erie

1,450,000
739,275

1,344,618
719,613

+ 7.9
+2.7

1,270,267
670,900 713,147Binghamton 710,200 511,800 + 38.8 508,900 639,000Greensburg 750,391 667,433 + 12.4 522,500 550,000Chester 556,365 466,534 + 19.3 502,074 615,693Altoona _

Franklin
417.297
275,000

334,509
304,501

+24.7
—9.7

345,624
293,745 301,695

Total Middle.. 1,950,529,357 1,799,844,815 + 8.4 1,717,772,950 2,009.085,436
Boston 154,243,033 148,308,861 + 4.0 151,702,310 164,423,482Providence .. .. 7,341,700 6,440,200 + 14.0 6,726,100 8,048,000Hartford 4,641,177 4,061,670 + 14.3 4,327,370 4,446,344New Haven. .. 3,269,457 3,104,585 + 5.3 3,755,344 3,098,837Springfield 2,470,485 1,800,000 + 36.1 1,692,042 2,299,452Portland 2,214,057 1,893.098 + 17.0 2,132,779 2,330,746Worcester
Fall River .*..

2,265,938
1,184,248

1,576.673
1,097,816

+ 43.7
+7.9

1,729,428
1,053,534

1,829,541
1,056,046New Bedford 1.243,431 860,533 +44.5 1,211,866 698,106Holyoke 564,711 622.624 —9.3 551,377 621,317Lowell 472,461 443,661 +6.5 528,179 616,044

Total New Eng. 179,910,698 170,239.721 +5.7 175,410,329 189,467,915

Clearings at-

Chicago .

Cincinnati
Cleveland
Detroit
Milwaukee
Indianapolis
Columbus .'

Toledo
Peoria
Grand Rapids..
Dayton
Evansville
Kalamazoo
Springfield, Ill ..
Fort Wayne
Youngstown
Lexington
Akron
Quincy
Springfield, O...
South Bend
Rockford
Canton
Bloomington
Decatur
Danville
Mansfield
Jackson
Jacksonville, Ill.
Ann Arbor
Adrian
Saginaw
Lima
Lansing

Tot. Mid.West.
San Francisco
Los Angeles
Seattle
Portland
Salt Lake City..
Spokane
Tacoma
Oakland
Helena
Sacramento
San Diego
Fresno
Stockton
San Jose
North Yakima ._

Billings
Pasadena

Total Pacific. .

Kansas City
Minneapolis
Omaha.
St. Paul
Denver
St. Joseph.
Des Moines
Sioux City
Wichita
Duluth.
Lincoln
Topeka
Cedar Rapids ...
Davenport
Colorado Springs
Sioux Falls
Fargo
Pueblo —

Fremont ...

Tot. oth.West.
St. Louis.
New Orleans
Louisville
Houston
Galveston
Richmond
Atlanta —
Memphis
Savannah
Nashville
Fort Worth
Norfolk
Birmingham ....
Jacksonville
Chattanooga ...

Knoxvile
Little Rock
Charleston
Augusta
Mobile
Oklahoma
Macon ,

Beaumont
Austin
Vicksburg
Wilmington,N.C.
Jackson
Meridian

Total Souihern

Total all

Outside N. Y-.

Week ending July 9.

Inc. or
1910. 1909. Dec. 1908. 1907.

$ $ % S $
243,923,301 226,214,601 + 7.8 241,419,237 257,142,786
21,942,906 22,768.05C —3.6 26,976,600 30,032,850
22,798,905 16,061,604 + 42.0 13,388,165 20,110,613
15,990,832 14,428,711 + 10.8 12,877,232 15,469,068
11,543,196 10,363,078 + 11.4 11,125,476 10,975,792
9,175,461 8,564,621 + 7.1 9,226,555 8,997,237
6,600,006 5,930,500 + 11.3 5,739,600 6,418,500
3,616,688 3,901,849 —7.3 3,129,998 4,251,477
2,735,741 2,257,998 +21.2 2,213,270 2,520,401
2,520,762 2,020,944 +29.7 2,132,473 2,453,583
2,988,215: 2,375,206 + 25.0 1,976,865 2,465,756
2,439,119 i 1,898,083 +23.8 1,991,367 2,600,730
1,334,030 j 1,279,142 + 4.3 967,234 1,267,072
959,332 1,095,899 —12.4 800,000 848,680
993,893 1,117,240 —11.1 879,509 848,270

1,555,050 , 1,144,803 +35.9 743,536 997,771
672,379 600,588 + 12.0 679,950 638,040
847,000 660,000 +28.3 600,000 777,000
580,945 567,930 +2.3 740,588 431,923
601,915 518,944 + 16.0 569,284 490,131
587,678 563,471 + 4.3 545,265 725,450
759,584 665,036 + 14.1 491,098 862,953

1,012,173 546,451 +85.3 400,000 574,792
519,821 542,401 —4.2 485,685 450,850
416,082 390,348 + 6.6 395,601 388,034

. 550,734 366,309 + 50.4 368,090
408,961 346,756 + 18.0 293,560 428,883
375,000 317,820 + 17.9 276,000 294,000
280,393 286,596 —2.2 272,238 251,342
191,557 161,612 + 18.5 161,357 163,864
31,354 39,458 —20.5 23,960 35,000
610,465 759,200 —29.6
337,275 320,459 +21.6 305,000 325,000
389,658 Not Included In total

359,790,741 329,075,902 +9.3 342,194,793 374,238.548
43,277,515 32,787,428 +32.0 36,956,767 41,722,131
14,290,406 12,942,931 + 10.4 11,230,486 13,056,292
10,213,879 10,453,541 —2.3 9,751,612 11,450,803
9,076,207 6,617,150 +37.2 6,293,308 8,289,290
5,543,865 6,151,742 —9.9 6,662,272 7,760,329
4,349,138 3,358,651 +29.5 3,225,776 3,471,425
5,072,397 5,099,992 —0.5 4,514,201 4,921,241
3,352,018 l,94r,799 + 7.3 1,766,851 2,656,430
705,825 1,010,740 —30.2 1,189,860 1,267,561

1,461,642 1,122,997 +30.2 810,457
1,500,000 1,088,000 +37.9 550,000
695,656 504,457 +37.9 460,008
614,09e 488,391 +25.8 482,429
586,572 427,363 +37.3 518,981 521,289
539,960 319,210 + 69.2 276,067
225,000 207,412 + 8.5 285,552
674,504 Not included In total

101,504,164 84,521,804 +20.1 84,974,627 95,116,787
38,651,338 33,033,389 + 17.0 33,523,962 30,039,360
16,646,086 14,632,627 + 13.7 17,743,099 22,945,084
13,164,595

'

12,792,054 +2.9 11,581,913 10,252,504
10,089,986 7,946,145 +27.0 8,800,252 8,565,963
8,014,716 8,125,958 —1.4 7,433,947 8,473,593
5,372,186 4,675,985 + 14.9 4,783,274 5,576,817
3,560,713 3,097,243 + 15.0 2,969,641 2,849,079
2,407,755 2,597,111 —7.3 2,126,160 2,383,362
3,044,329 2,274,149 +33.9 1,260,612 1,403,811
2,826,102 2,100,546 +34.6
1,527,230 1,380,684 + 10.6 1,093,682 923,355
1,194,222 1,154,941 +3.5 925,651 1,092,329
1,164,621 1,157,410 +0.6 950,860 577,316
1,408,548 1,086,436 + 29.6 1,105,705 846,708
679,557 675,500 + 00.6 995,862 793,483
800,000 665,000 +20.3 565,000 600,000
790,126 636,228 + 24.2 536,349 569,949
669,967 486,228 +37.8 474,403 646,325
287,704 286,967 + 00.3 253,380 303,753

112,299,781 98,804,601 + 13.7 97,123,752 98,842,791
61,631,031 52,412,266 + 17.6 59,233,433 67,510,492
13,575,410 14,734,473 —7.9 13,464,512 16,305,229
10,830,335 10,874,242 —0.4 11,722,391 14,107,236
8,200,000 10,850,256 —24.5 8,318,488 11,193,641
5,472,000 4,455,500 +22.8 5,092,000 5,231,500
7,320,099 7,800,000 —6.1 6,657,766 7,103,774
9,000,000 6,031,587 +49.2 4,109,222 4,790,650
4,500,000 4,519,419 —0.4 4,410,135 4,470,206
4,201,317 2,306,785 + 82.1 3,161,008 2,899,836
3,500,000 4,347,101 —19.5 3,454,559 4,038,997
4,329,500 5,211,828 —16.9 5,122,231 3,015,802
2,962,064 3,139,156 —5.7 1,744,170 2,675,933
2,389,039 1,642,143 + 45.5 1,934,328 2,518,365
2,360,496 1,660,281 + 42.2 1,642,196 1,800,001
1,862,633 1,403,062 + 32.7 1,247,645 1,680,795
1,200,000 1,289,546 —6.9 1,429,406 1,601,704
1,539,339 1,444,567 + 6.6 1,259,630 1,401,093
1,740,944 1,627,355 + 6.9 1,444,481 1,335,000
1,956,437 1,148,049 + 70.4 1,234,115 1,327,904
1,332,872 1,119,720 + 19.0 1,377,497 1,609.391
2,400,105 1,400,000 + 71.4 601,248 958,457
815,000 818,780 —0.5 650,594 676,296
561,000 550,000 +2.0 541,887 494,878

1,079,727 595,992 + 81.2 400,000
246,660 255,833 —3.6 339,056
461,977 331,777 +39.2 225,000 330,666
365,000 290,000 +36.2 385,000
202,000 200,000 + 1.0 .‘ .

156,064,985 142,459,718 + 9.6 141,202,998 159,077,180

2,860,099,726 2,624,946,561 + 9-0 2,559,678,249 2,925,828,657

1,172,308,638 1,038.674,580 + 12.0 1,076,394,361 1,183,323,660
Note.—For Canadian clearings see “Commercial and Miscellaneous News.”
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THE FINANCIAL SITUATION.

A good deal of interest has centered this week on
the steps that are being taken to surround the issuance
of bills of lading with proper safeguards/ so that for¬
eign banks and bankers will continue to make advances
upon them. The subject is one demanding urgent
attention now that a new cotton crop is being raised,
and the time is approaching when export shipments
out of the same will be large and will have to be
financed. There have been some glaring instances
the present year of losses sustained by bankers in
Europe through the issuance of spurious bills of lad¬
ing or bills that had no merchandise back of them.
Accordingly, foreign bankers are now wary, and are
demanding protection against a repetition of such prac¬
tices. The failure last April of Knight, Yancey &
Co., said to have been one of the largest cotton con¬
cerns in the South, and the almost simultaneous fail¬
ure of Steele, Miller & Co., disclosed some very repre¬
hensible practices in the way of obtaining money on
bills of lading. In some cases the bills were fraudulent;
in most instances" they had been issued in the regu¬
lar way but had no actual cotton back of them. The
disclosures incident to these failures even more than
the losses involved have alarmed foreign financial in¬
terests, and the developments connected with the
collapse only a month later of Durant & Elmore, a
grain house at Albany, where some of the local banks
suffered losses by reason of the manipulation of out¬
standing bills on grain, has tended further to accentuate
the feeling of anxiety.
Statements have been made that, through the failure

of the cotton houses in the South, foreign banks have
sustained losses of between $S,000,000 and $ 10,000,-
000. That, undoubtedly, is a gross exaggeration, but
the extent of the loss is of no very great consequence.
The matter of chief moment is that European banks
now insist that they will not make advances on bills of
lading unless the bills are guaranteed. In their present
frame of mind they demand a guaranty by the. banks
in this country—an almost impossible condition. Ob¬
viously, a solution of some kind must be found, and
it is needful that the solution shall come speedily.
The importance of the matter can be judged when we
say that in the crop year 1908-09 our exports of cot¬
ton exceeded 83^ million bales, which, at $60 a bale,
represents a money value of over $500,000,000. It
is in the highest degree important to the planter, as
well as to those who finance the movement of the crop,
and to banking interests generally, that no obstacles
to the outward flow of this huge stream of exports
should be allowed to develop. On the other hand,
it is clear that if our own banks should be called upon
to finance these tremendous exports without aid from
Europe, the burden might be an unduly heavy one.
Perhaps in the end the foreign banks will be satis¬

fied with some kind of a guaranty of the bill other than
by our banks. Obviously, their general position that
they must have assurance that the bill is what it pur¬
ports to be, and represents an actual shipment, is
reasonable and sound. A very loose system seems to
have prevailed in the issue of these bills, and for this
the railroads must take their share of the blame. A
large part of the cotton is shipped on interior bills of
lading, from local Stations. The agents &t these local
stations have numerous functions to perform, acting

in every conceivable capacity—doing duty as ticket
agent, telegrapher, baggage masters, freight agents,
&c. They are generally acquainted with every one
else in the place, and they are usually, too, of a very
accommodating disposition. Hence, when the planter
comes along and says he has a certain number of bales
of cotton which will arrive in due season, and won’t
the agent please sign the bill now, so as to save the
planter further trouble, the bill is duly signed, often
long in advance of the shipment of the staple. There
is no intention to do wrong or to deceive; and it is mar¬
velous that, through all the years the practice has pre¬
vailed, no abuse grew out of it until quite lately. In
the end, however, scheming persons saw how it might
be availed of to obtain money illegitimately, and now,
with the consequences so clearly in view, the first re¬

quirement is the reform in the practice of the issuance
of the bills.

One point of friction has been as to the degree of
responsibility for the bill which the railroads should
assume. At the late session of Congress a bill passed
the House of Representatives defining this responsi¬
bility, but it failed of action in the Senate, in part be¬
cause of the lack of time to give it due consideration
and in part by reason of the opposition of the roads.
That the carrier should wish to limit his responsibility
to the narrowest compass seems natural, but a certain
degree of responsibility he must certainly assume.
On that point Thomas B. Paton, General Counsel for
the American Bankers’ Association, puts the case
clearly and convincingly when he says: ‘‘The sole
issue for determination, the plain and simple but funda¬
mental point, is: Shall the carrier be held liable for the
act of his agent who issues a bill of lading reciting the
receipt of certain merchandise, which has not in fact
been received, in a case where some innocent third
party—banker or consignee—has paid money in good
faith and reliance upon the truth of the recitals in such
bill of lading? . . . Bills of lading are no longer
mere contracts of affreightmenty but have developed
into instruments of credit; the commerce' of the
country is moved by advances on the faith of such
bills; the principle of responsibility of railroad corpora¬
tions for the acts of their agents when they issue untrue
bills of lading is necessary to maintain the integrity
of these documents as such instruments of credit.”
What is in store for the carriers, if they do not of their
own motion agree to assume proper responsibility for
the bill, is suggested in a dispatch received from Texas
yesterday, saying that Texas bankers were impor¬
tuning Gov. Campbell to call a special session of the
Texas Legislature to pass a law making the carriers
responsible.
At a conference this week of a number of well-known

banks interested in the movement of cotton and rep¬
resentatives of seven of the cotton-carrying roads,
the situation was thoroughly discussed. The railroads
represented were the Louisville & Nashville, the South¬
ern, the Seaboard Air Line, the Atlantic Coast Line,
the Illinois Central, the Central of Georgia and the
Rock Island. One suggestion which has been made
is that every cotton bill of lading should have attached
to it a validation certificate guaranteed by a responsible
surety company in such a manner as to make any
'tampering with the documents at once apparent.
No conclusion, however, was reached at this week’s
conference, but a sub-committee of three bankers
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was appointed to meet the traffic managers of the |
Southeastern lines at White Sulphur Springs, Va., on
Tuesday of next week. The surety companies, it is
proper to state, have also been thoroughly investi¬
gating the matter and been holding meetings of their
own. They, too, will have delegates at next week’s
meeting in Virginia.
Two representatives of the Southeastern Cotton

Buyers’ Association now in Liverpool have suggested
that while the banks in the United States cannot legally
guarantee the genuineness of a bill of lading, they
would not be barred from certifying that the bill of
lading had been received from some authorized agent
of the carrier, who gives the assurance that the cotton
has been actually turned over to the railroad. This
method, it is contended, would satisfy the New York
banks, to whom the Southern banks are known, and
the New York banks in turn could assure European
bankers and buyers that the bills are genuine. The
situation is such as to demand the co-operation of all
interests, and as these interests are fully cognizant
of its importance, a way out of the dilemma, we may
be certain, will be speedily found.

As expected, the Inter-State Commerce Commission
has decided not to suspend the advances in commuta¬
tion,, rates made by the Jersey roads running out of
New York, and accordingly the new rates will go into
force July 20, the date to which they were postponed
at the request of the Commission. The Commission,
however, will undertake an investigation as to the
reasonableness of the new commutation charges. On
the other hand, the proposed general advances in
freight rates are to be held up all over the country, the
Commission having formally announced its intention
of suspending their operation for four months (120
days)—this applying both to the contemplated in¬
creases by the trunk lines in the territory between
Chicago and New York (excepting, however, rates on
cattle and dressed beef), and to the increases by the
Western lines, and likewise to the contemplated
advance in milk rates on the Boston & Maine, &c.
This action is a distinct disappointment and is also in
every way unfortunate. Two weeks ago yesterday
Chairman Knapp of the Inter-State Commerce Com¬
mission had a conference with President Taft at
Beverly, Mass., and after that conference an appar¬
ently authorized statement was given out intended to
afford assurance that there would be no general sus¬
pension of contemplated increases in rates.
The statement referred to, which appeared in

the “Tribune” and other papers Saturday morning,
July 2d, stated that the authority given to the Com¬
mission by the new law “is not to be used arbitrarily
or for the purpose of hindering the railways in the
conduct of their legitimate business. The power to
suspend new rates is to be used only in exceptional
cases. . . . Chairman Knapp declared that there
was nothing on the face of things to show that the new
rates were unjust or unreasonable. The power of
suspension will be applied only to rates where a
preliminary hearing gives indication that they areexcessive.” The policy here outlined is undoubtedlythe one that should be pursued, if the desire be to
deal fairly by the roads. But if the purpose ever
existed to act in conformity with such ideas, it was
quickly abandoned, for now, without any preliminary

hearing whatever, a wholesale and general suspension
of proposed increases in rates is made.
We still think, however, that the contemplated in¬

creases in rates will ultimately be allowed, though after
considerable delay. It is evident that the Commis¬
sioners were anxious to get away on their summer va¬
cation and found a general suspension order as the
quickest way of disposing of a troublesome matter for
the time being. Out of the seven members' of the
Commission, two are now in Europe, attending the
International Railway Congress, leaving only five in
this country. As to these five, the New York “Com¬
mercial” on July 14 said all with the exception of
Chairman Knapp would leave on their vacations that
day. Mr. Knapp expected “to remain on the job all
summer.” The New York “Journal of Commerce”
the same day reported that “Commissioner Harlan
does not expect to return here (Washington) until
October, but he is ready to return about the middle of
September.” Thus, everything awaits the conven¬
ience of the Commission, but with such weighty and
urgent matters at issue, it does seem as if the Com¬
mission might emulate those in private life and forego
some of its holidays to apply itself to the work in hand.
The announcement that the higher schedules on

dressed beef and cattle are not to be interfered with is
encouraging. In that case, it will be remembered, the
shippers, through negotiations carried on by Mr.
George W. Perkins of J. P. Morgan & Co., had been
induced to give consent to the increase. The advances
in this instance, as previously pointed out by us, will
add $1,800,000 to the revenues of the lines affected.
While this will not go very far towards meeting the
$100,000,000 to $150,000,000 addition to expenses
which it is estimated will ensue by reason of the ad¬
vances in wages on the whole railroad system of the
United States, it suggests a way in which perhaps
other increases in rates can be brought about without
interference by the Commission.

Ninety per cent of nearly 30,000 conductors and
trainmen of the Pennsylvania Railroad, including the
lines west of Pittsburgh and Erie, have by ballot
voted authority to labor leaders to call a strike if the
company does not yield to certain demands as to payand rules of employment which have been made.
Backed by this authority, President A. B. Garretson
of the Order of Railway Conductors, President W. G.
Lee of the Brotherhood of Railway Trainmen and a

large committee waited upon General Manager W. H.
Myers of the Pennsylvania Railroad on Wednesdayand Thursday. The General Manager made it clear
that compliance with the demands of the men would
mean that they were to receive greater pay for less
work, which would largely increase the operating cost
of the railroad, and that the company could not afford
to incur this increased expense. For services rendered
the company receives no greater compensation than
its competitors, and therefore, the General Manager
urges, the company cannot afford to pay larger wagesto its employees than are paid by other railroads.
The company is willing to make any adjustment pro¬vided its expenses are not increased thereby.
The Pennsylvania Railroad recently increased the

pay of its employees 6%. This and other expenses
have so augmented cost of operation that the road finds *

the large extra amount of traffic it is handling, month

a
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after month, is yielding no additional net—an experi¬
ence, unfortunately, shared by many other railroads.
The Pennsylvania shareholders in 1908 submitted to a
reduction of the dividend rate, and, while the manage¬
ment has been anxious to restore the rate to 7%, cir¬
cumstances have not permitted the restoration. As
the shareholders are compelled to accept a reduced
return and operating cost is running up so rapidly, it
-would seem to be a mighty poor time for the employees
to demand another increase in wages after having
had their pay raised 6% in April.

Besides the tie of long service, there are^ other
things which bind the Pennsylvania Railroad em¬
ployees to the corporation, whose interests are identical
with their own. In the Pennsylvania relief^depart¬
ment are 146,868 members east and west of Pittsburgh.
This department last year distributed $1,892,819 in
benefits among the employees. In the Pennsylvania
Railroad saving fund are 13,571 depositors having
$6,163,467 deposits to their credit. Upon the com¬
pany's pension rolls are 3,244 former employees, of
whom216were retired last year, and among the present
workers are many who will be eligible for retirement
within a few years. The company disbursed in pen¬
sions last year $782,712.
Not since the lamentable strike of 1877 has the

Pennsylvania suffered seriously with labor troubles.
For the good of the public, the corporation and the
employees it is hoped that the present differences
may be amicably adjusted.

In view of the pilgrimages which the politicians are
making to Oyster Bay, with particular reference to
choosing a candidate to be nominated for Governor
the coming autumn, one cannot help thinking how
much the country wrould gain if the same degree of
energy were expended in endeavors to promote busi¬
ness interests. But no one seems to give himself any
concern about trade matters except so far as they
may have a bearing upon party success. The chief
anxiety is as to the outlook for the party. Everything
is subordinated to that. If business suffers as a result,
so much the worse for business. The controlling con¬
sideration is how to promote party advantage. Even
men holding the highest executive positions, and who
pride themselves upon their devotion to exalted ideas,
seem to have no scruples about shaping their acts and
giving their time so as to advance their own political
welfare or that of their party. No doubt it is expect¬
ing overmuch to ask for such a display of unselfishness
in these times, but at least we have a right to look for
the fulfillment of the special obligations and duties
falling within the special province of elected officials.
The State of New York had a bond sale this week.
Note the outcome of that sale. The State offered

$11,000,000 of 50-year 4% bonds. Considering that
these are State bonds, not city bonds, and that they
are issued on the credit and faith of the foremost State
in the Union, one would have imagined that the loan
would be subscribed for several times over. Actually
the bids reached only $8,758,000, and the Comptroller
had to step in and take the remainder at par for the
sinking fund. Moreover, the total premium realized
on the $8,758,000 bonds sold was only $77,528. Of
course, the buyers got a bargain; but just think of a

New York State 50-year 4% bond going a-begging in
the neighborhood of par. If our worthy Governor

had displayed the same zeal on behalf of the financial
interests of the State as he has on behalf of party, by
journeying to Oyster Bay, would not there have been
a chance of a much better result?

The question may well be asked if we have not
reached the point where we are putting party first
and the country gets pushed to, a subordinate place?
Is that as it should be? Is it possible, in reason, to
regard a political party as anything more than an
instrument for supposedly desirable public ends? A
sane man does not make obeisance to his hammer
or his sawT; he uses them, keeps them in ordinary care
that they may be able to serve him, but he holds them
as tools solely. He keeps them as means; he never
mistakes them for ends. What else can a party ever
be? If it rationally strives towards good ends; if it
seeks the good of the whole country by some national
policy, very well. But if it makes itself the end and
deems the country merely the means for its own hold
on powrer, then the hammer and sawexalt themselves,
and it is time they resumed their natural place as
tools.
The interests of the country, which do not always

seem quite the same as between its several parts, are
vast enough; and the problems in attaining a govern¬
ment at once just, careful and economical, instead of
tiying to cultivate popularity by distribution here and
there of funds procured by indirect taxation, are seri¬
ous enough to enlist the efforts of the wisest men.
The tenure of this or that party is of no public value
save as it strives for and accomplishes the general
prosperity.
Should we not return to the stage of public opinion

which makes a public officer forget what party elected
him and hold himself the servant of the country? Is
it not time to check the habit of partisanship, which
now hardly lets any officers alone except the judges
and would like to lay hold of them also, so that the
possession of power may become a more solid phalanx?

America's position in the international money
market has been improved through a decline in foreign
exchange to the gold-import basis and the inaugura¬
tion of a natural inflow of the precious metal. On
Monday $3,500,000 new gold was offered in the London
open market and the cables reported that $2,000,000
had been engaged for remittance a little later to New
York, the remainder having gone to Germany; the
price paid in each case being the minimum, 77s. 9d. per
ounce. No particulars were obtainable either in
London or here regarding the American purchasers,
and nothing further developed until Wednesday, when
it was officially announced that $1,000,000 had been
secured for shipment to New York to-day. What
has become of the other $1,000,000 has not been
disclosed. That the movement will expand is morally
certain, inasmuch as demand sterling yesterday fell
to 4 85}'/ and cable transfers to 4 853^, although
preparations for additional imports caused a rally of
y8c. before the close. In considering the feasibility
of gold imports and exports it must be borne in mind
that old calculations do not apply to modern circum¬
stances, particularly for the reason that the time
occupied in transmitting the metal has been shortened
to a remarkable extent, thus materially reducing the
loss of interest, a matter of no little moment in a
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business that is based on the fraction of a cent per
pound sterling.
The inducement to issue long finance bills is stronger

to-day than it was towards the end of June, when
the output was heavy. Money can be borrowed by
our international bankers, by trust companies and
others enjoying first-class credit for 2% in London
and 1%% in Paris, whereas there is an extensive (and
unsatisfied) demand for six months' accommodation
here at 5}^% on collateral and at 5%% on mercantile
paper. Europe is still remitting to this city for bonds
purchased in the latter part of the last half-year, and
although both Britain and the Continent are not at the
moment accepting any more new American loans, the
low* prices current for stocks are attracting a modest
amount of over-sea buying—it is estimated, by the
wray, that close to $200,000,000 new American securi¬
ties were floated in London during the six months ended
June 3(U The summary of our foreign trade for the
fiscal year, showing total imports of $1,557,854,854
and total exports of $1,744,966,203 does not throw
much light on the present state of our exchanges; but
from now on the sale of commodities and manufactured
goods should be stimulated by lower prices, as also, in
all probability, by a recession in the domestic demand
for certain kinds of merchandise in the production
of which this country has attained great efficiency.
Considering all the circumstances, including the outlook
for general trade, monetary prospects would appear to
afford no occasion for uneasiness.

Not even the nucleus of a mole-hill existed as an

excuse for making of the German Emperor's formal
letter to President Madriz a mountain. The diplo¬
matic service cherishes courtesies which those engaged
in it are obliged to observe, even though to do so is to
appearold-fashioned. “Shirt-sleeve" diplomacy has not
yet penetrated the ancient courts and governments of
Europe. When, therefore, Emperor William, of
Germany, in acknowledging receipt of President
Maclriz's announcement of election, referred to the
new head of the Nicaraguan Government as his “great
and good friend," his language was acccepted by
all other governments as merely a meaningless diplo¬
matic phrase; among diplomats it created none of the
astonishment manifested when Secretary Knox issued
his famous ultimatum to the erstwdiile President
Zelaya, for the language then used was of a kind
rare in diplomatic records. The Kaiser has occasion¬
ally in the past excited just censure for his messages
to other rulers and heads of republics, but it is only
fair to emphasize that in this instance he and his
advisers have acted faultlessly.
In these remarks we have reference to the fact that

the present week certain jingoes sought to stir up
trouble between the United States and Germany on
the plea that the latter had intentionally slighted our
Government. This gave the German Foreign Office
opportunity to make an explanation, and it issued a
most conciliatory statement, explaining that the letter
to President Madriz was “in the usual written form,"
“not an autograph letter," and “in accordance with
official courtesy." Yet sensational newspapers and,
unhappily, certain others that do not aspire to inclu¬
sion in that category, published under big headlines
an alleged statement from the German Foreign Office
that “Germany refuses to recognize any right on the

part of the United States to supervise her diplomatic
regulations with other countries, Central and South
American countries in general and Nicaragua in,
particular." Until it was ascertained that this extra¬
ordinary statement was bogus, nervousness was mani¬
fested on the local Stock Exchange. Germany realizes
that she is not embarrassed by too many friends in the
old wrorld, and she is most unlikely to wilfully do any¬
thing calculated to estrange her friendship with the
United States.

The greatly improved bank statement issued on

Saturday justified our comments last week on the local
banking position. Contrasted with an actual cash
loss of $18,945,500 in the previous return, an actual
gain of $3,854,300 was recorded on Saturday last,
while the surplus reserve increased $10,039,800, bring¬
ing it up to $18,739,100. Examination.of the average
and actual figures brings out the fact that the tendency
was throughout the week towards greater strength.
Thus, owing to the unfavorable position at the opening
of the week, there was an average decrease in cash of
$13,517,000, while the loan account had been con¬

tracted only $7,521,400, leaving a falling off in surplus
reserve of $7,591,900, contrasted with the increase of
$3,854,300 in cash, a curtailment of $24,021,100 in
loans and the addition of $10,039,800 to surplus at
the close of the week. Besides this, the State banks
reported a nominal decrease in loans and the trust
companies a much more substantial decrease, the aggre¬
gate reduction for the trust companies and the State
banks not in the Clearing House reaching $27,347,100.
During the current week the payments to the Govern¬
ment to satisfy the Corporation Tax have been
light and the withdrawal of funds for crop-moving
purposes has not yet set in, so that to-day's returns
can be awaited without apprehension. It is too early
to discuss at length the statistics supplied the Comp¬
troller of the Currency by the national banks through¬
out the country' showing their condition on June 30,
as the full tabulation has not yet been published; it
has already been established, however, that the ex¬

traordinary expansion in loans in Western States has
been to some extent corrected, although in various
sections the process has not been completed, not pre¬
sumably through the indifference or neglect of bankers,
but because many of the loans outstanding in agri¬
cultural regions cannot be closed out on one week's
or one month's notice.

The price of silver advanced 2%c. per ounce, or
almost 4J^%, between the 2d and 9th inst., the quo¬
tation reaching 55%c. on the latter date, since which
time there has been an appreciable reaction, the official
price yesterday being 543^c. per ounce. . Basing their
views on cable advices from their British, Indian and
Chinese correspondents, local authorities on the white
metal agree that an ambitious speculative movement
has been engineered by native Indian bankers com¬

manding vast resources. These operators, it is said,
have assumed that the Indian Government will imme¬
diately re-enter the silver market as a large purchaser
after an absence of three years; but dealers in New
York do not take so sanguine an attitude. An appre¬
ciation in the value of the white metal, however, does
not seem illogical to international banking interests,
who lay stress upon the excellent monsoon the Indian
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Empire has enjoyed and upon the highly encouraging
crop outlook. Trade in India has been prosperous,
as foreign exchange and gold movements have demon¬
strated; hence there may have been considerable justi¬
fication for expecting an extensive demand for silver
from industrial and agricultural territories. In China
the supply is so adequate that there have been ship¬
ments from Hong Kong to Bombay, at which point,
as also in London, the speculation has been concen¬
trated. The Indian syndicate has reputedly pur¬
chased, or “overbought,” to use the trade term,
30,000,000 ounces, representing a market value of
approximately $15,000,000. If the anticipated Gov¬
ernmental buying be not shortly begun, the reaction>
it is thought, may go further.

The agitation for women’s suffrage in Great Britain
may be disapproved, but it can no longer be ignored.
Has not the House of Commons, by 299 votes to 190,
this week passed the second reading of a women’s
suffrage bill which would extend the Parliamentary
voting privilege to those who already enjoy the munici¬
pal franchise? The division was strictly non-partisan.
Premier Asquith and A. J. Balfour, leader of the
Opposition, both voted against the measure; so did
the Chancellor of the Exchequer (David Lloyd-George),
the Secretary for Home Affairs (Winston Spencer
Churchill) and others prominent in the Liberal ranks.
The House referred the bill, the work of David James
Shackleton, a Lancashire Labor member, to the com¬
mittee of the whole, a device that postpones further
consideration until next session. So lively an interest
is taken in the movement that Parliament may not be
allowed to shelve the bill indefinitely. But it is well
understood that many members supported the second
reading merely to gain favor with their constituents
without at the same time committing the country to
so revolutionary a change. The gap between the
second and third readings may accordingly prove in¬
surmountable, at least for the present.

■»

Commercial failures in the United States in June

1910, while covering a heavier total of liabilities than
in May—due to two or three disasters for large amounts
in the trading division—were smaller in number than
in any previous month of this year. Moreover, the
aggregate of indebtedness was less than in June of
any year since 1906. The exhibit, therefore, by com¬
parison is a fairly favorable one,notwithstanding that
the amount involved is somewhat greater than a
normal average. In the manufacturing division there
was not only a noticeable decline in number of failures,
but in most of the various branches that go to make
up the total an appreciable reduction in amount of
liabilities as compared with June of either of the
three preceding years is observable. In short, aggre¬
gate manufacturing indebtedness at $3,346,332 con¬
trasts with $5,629,570 in June 1909, $5,491,340 in
1908 and $12,086,525 in 1907. Trading liabilities,
on the other hand, at $7,152,383 were not only
heavier than in any month since January but in excess
of those for June of any year back to 1897. The large
indebtedness here, however, is due to a few unusually
large suspensions. In dry goods lines, for instance,

In grain also a single failure covers in excess of a
million dollars. The mercantile mortality in all lines
for the month of June 1910 reached, according to
Messrs. R. G. Dun & Co.’s compilations, a total of
818, involving $11,817,454 of liabilities, against 1,063
and $12,607,022 last year, 1,112 and $14,708,793 in
1908 and 907 and $16,445,565 in 1907.
The exhibit for the half-year ended June 30 1910,

in contradistinction with the result for the month, is
much less satisfactory than in any recent period
except 1908. In fact, going back to 1875 we find that
in only four intervening years (1878, 1884, 1893 and
1908) were the liabilities of failed firms for the first
six months greater than for the current six months.
The number of failures for 1910 was, for example,
6,388, representing indebtedness of $112,239,306,
whereas in the corresponding interval of 1909 the
aggregates were 6,831 and $88,571,373 and in 1908
reached 8,709 and $124,374,833. The lowest aggre¬
gate of liabilities for the first six months in the last
thirty-five years was in 1880—a little less than 33
millions of dollars—and the highest in 1893, when the
total was nearly 169 millions. The showing in the
different divisions is not strictly in line with the gen¬
eral exhibit, large failures among brokers in early
months causing the total for brokers and transporters
for 1910 to largely exceed the results for most, if not
all, earlier years. Liabilities in that division for the
six months of 1910 were in fact nearly 28 millions of
dollars, against only 14 millions last year, 22 millions
in 1908 and but 6 millions in 1907. Manufacturers’
liabilities of approximately 44% millions compare
with 38 millions in 1909 and 53 millions in 1908, and
in the trading division this year’s indebtedness of
40millions contrastswith 36 millions and 49 millions,
respectively, in the two previous years. Considering
the results by quarters we find a much more encourag¬
ing situation than is revealed by the figures for the
full six months. This becomes evident when we state

that for the second quarter of 1910 (the three months
April to June inclusive) the liabilities of failed firms
were only $39,160,816, or but little more than half
what they were in the first quarter and less than in the
corresponding period of either 1909 or 1908.
The Canadian failures situation for the six months

of 1910 as regards the number of disasters was more
favorable than in either of the two preceding years,
but it is to be noted that the liabilities, due to a num¬
ber of comparatively large insolvencies in Quebec and
Alberta, were the heaviest ever recorded for the
period. The number of failures in the six months
this year were 659, with liabilities of $9,752,541, this
comparing with 761 for $7,629,259 in 1909 and 881
for $8,335,725 in 1908. The increase over last year
is practically all found in the manufacturing division,
the indebtedness there represented having been $5,-
244,268, against $2,645,129, whereas in trading lines
the excess is less than half a million dollars and in
“other commercial” there is actually a decline
of over three-quarters of a million, the liabilities
reaching only $105,386, or less than in any year
since 1905.

Building construction operations for June 1910 in
the debts reported reach over 2 millions, against only the United States as a whole exhibit only a slight re-
a little over ^ a million in June 1909, hut one disaster ceSsibn from the comparative activity of the preceding
accounts for fully millions of this year’s total. 1 irionth; they were, moreover, of greater volume than
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in the corresponding period of 1909 and much heavier
than in 1908. It follows, therefore, that the result for
the first half of 1910, while not quite up to the record
of the six months of 1909, was nevertheless very satis¬
factory by contrast with earlier years. In some sec¬
tions—Greater New York for example—there has
recently been some let-up in the phenomenal activity
that was a notable feature for many months, but in
numerous other localities construction work is going
on at a greater pace than ever before. Evidence for
June is furnished at such cities as Detroit, Cincinnati,
Portland, Ore., Denver, Memphis, Atlanta, Chatta¬
nooga, Oklahoma, Scranton, Hartford,' New Haven
and Little Rock, where conspicuous gains over 1909
or earlier years are shown.
In fact, of the 106 cities included in our compila¬

tion, only 47 exhibit smaller totals of projected ex¬
penditure for building for June this year than last,
and even at those points, previous activity considered,
the losses are very light or moderate. Attention is
naturally first directed to the June exhibit for Greater
New York, not only because of its preponderating in¬
fluence upon the general total, but on account of the
great diminution in construction work in the Borough
of Brooklyn as compared with a year ago. As against
1,353 plans for new buildings, representing an esti¬
mated outlay of $6,962,159, filed in that borough in
June of last year, this year’s total was only 578 and
$3,029,750. On the other hand, the work arranged
for in Manhattan covered an approximate cost of
$11,007,455, as compared with $10,256,545 in 1909,
or an increase of 7.1%; in the Bronx a gain of 5.4%
is shown and the figures for Queens are almost identical
Jn the two years. The loss in Brooklyn, therefore, is
solely responsible for the decline of 14.1% this year’s
aggregate for the greater city records as contrasted
with a year ago.
Exclusive of Greater New York, the general show¬

ing is quite favorable, the outlays covered by June
plans being $59,648,848 and comparing with $55,818,-
540 for the like period a year ago, or an excess of 6.9%;
contrasted with 1908 there is a gain of 41.4%. As
regards the larger cities, Chicago exhibits a gain of
13.5% over June 1909, and other increases are at
Pittsburgh, 9%; Detroit, 109%; Portland, Ore., 83%;
Los Angeles, 35%; Denver, 67%, and Newark, 6%.
Losses at important centres are Philadelphia, 11%;
San Francisco, 21%; St. Louis, less than 1%; Seattle,
8%; Milwaukee, 24%, and Kansas City, 41%. The
grand aggregate for the 106 cities (New York included)
is $78,094,763, against $77,290,804 for June of 1909,
or an augmentation of 1%. Contrasted with the
month of 1908 there is a gain of 23.1% and the in¬
crease over 1907 reaches 4.3%.
For the first half of the calendar year 1910 the ex¬

hibit is of especial interest, as it presents much more
conclusive evidence of the situation in the building
trade than can be furnished by the returns for any
single month. In Greater New York the new work
mapped out in the six months this year represents an
aggregate less than for the period in 1909 but much in
excess of either 1908 or 1907. In many other sections
of the country the half-year’s result in 1910 marks a
new high record in construction. The intended outlay
at 106 cities for the six months of 1910, as compiled
by us, approximates 435 millions of dollars, against
450 millions in the like interval of 1909, or a decrease of
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3.5%. Compared with 1908 and 1907, there are gains
of 56% and 10.7% respectively. Greater New York’s
operations were 18.4% less than for 1909, with the
falling off heaviest in Brooklyn ^nd an actual gain
shown in the Bronx. Contrasted with 1908, there is
an increase of 68.4% and with 1907 of 10.3%. Outside
of this city, the excess over last year is 3.8%, and there
is a gain of over 50% as compared with two years ago
and 11.7% over 1907. It is, of course, impossible to
refer in detail to the showing made by all the various
municipalities, but the results at some of the leading
cities will not be uninteresting. Thus, Chicago, while
exhibiting a loss of about 10% from the six months
of 1909, exceeds 1908 by nearly 53%. Philadelphia
gains 1.8% over 1909 and 50% over 1908. Atlanta,
30% and 43%; Minneapolis, 21.3% and 86%; Denver,
18.5% and 23%. Portland, Ore., 45.3% and 87.5%;
New Bedford’s 1910 total is 100% greater than that
for 1909; Pittsburgh’s loss from 1909 is 10.9%, but
that point has a gain of 40% as compared with 1908;
St. Louis has a total 1.9% less than last year and 3%
more than two years ago. Seattle’s 1910 total falls
behind that of last year by 15.8% but exceeds that
of 1908 by nearly 55%, and Newark’s (N. J.) aggre¬
gate, while 20% less than for 1909, is more than double
that of 1908. At San Francisco, of course, the 1910
total is less than for either of the three preceding
years, the earlier years, and especially 1908 and 1909,
having particularly felt the impetus given to building
operations by the destructive work of the earthquake
and fire of 1906.

The artificial advance brought about in private dis¬
counts at London last week, when gold was being
engaged for export, was not long maintained. It
will be recalled that the rate quickly rose from 1%%
to 23^% and for bills to arrive to 2^%. The charge
has now relaxed to 1 J£% for 60 days and 2% for 90
days, with the market supply of funds constantly
being augmented by heavy payments of maturing
Treasury bills; $12,500,000 was thus distributed last
Saturday, $20,000,000 more will be paid on Monday
and $12,500,000 on the 27th inst. How long the Bank
of England will be able to retain its 3% minimum
remains to be seen. The understanding here is that
the Governors will exercise a restraining influence upon
the outflow of specie to this and other countries, but
that no abnormal antagonism will be manifested
so long as importers’ demands are justified. The
prospects are that New York will be an important
competitor for the new gold to be sold in London on

Monday. At Paris the prevailing discount rate is
again 1%%; that centre has been over-supplied with
new securities and until these have been absorbed byultimate investors, no fresh loans of any great size
are likely to be floated there for American account,
especially as our Stock Exchange has witnessed a sharpdecline since the last negotiations were concluded.
The Imperial Bank of Germany this week reported
an increase of $6,245,500 in its specie on hand, due
partly to the importation of the precious metal from
London; yet discounts in Berlin, where some minor
trouble has arisen this week, have been firmer, on
the basis of 3^% for spot bills and 3J^% for bills to
arrive. Amsterdam is still conspicuous for its high
rates; spot bills cannot be placed under 4%%, while
a slightly stiffer rate is levied for bills to arrive. There
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have been no changes in official bank rates at any
centre this week.

The Bank of England customarily rehabilitates its
resources at this season, and Thursday’s statement
reveals that this process has been in progress despite
a loss of bullion. The reserve ratio has been raised
about 4%, thanks to a decrease of £5,029,115 in loans,
a reduction of £1,996,000 in Government deposits and
a shrinkage of £2,868,000 in other deposits. Accord¬
ing to our special cable from London, the reserve in¬
creased from 46.40% to 50.32% this week, the gain in
total reserve amounting to £180,090; the Bank lost
£111,344 bullion during the week and held £41,372,907
at the close. Our correspondent further advises us
that the movement into the Bank was made up

entirely of a small import from Australia. Shipments
to the interior of Great Britain were light and there
were no exports. The details of the movement
into and out of the Bank were as follows: Imports,
£10,000 (wholly from Australia); exports, nil; and
shipments of £121,000 net to the interior of Great
Britain-

Pronounced firmness is being manifested in the local
money market. The banks are apparently anxious
that every precaution be taken against allowing
matters to drift into a precarious state towards the fall.
Not only are Stock Exchange commission houses
engaging money to carry them into 1911 but mercan¬
tile firms have begun to follow a similar course, even
though they may not to-day see how they can profit¬
ably use the capital thus obtained. If it be true that
a danger foreseen is half avoided, stringency should
not arise when our crops have to be moved, for
assuredly the monetary outlook is this year attracting
plenty of attention ahead of time. An advance in
rates here to 534% for six months’ facilities has this
week brought a fair amount of money from out-of-town
points, notably Chicago and New England.. This
money has been rented out on Stock Exchange col¬
lateral and not as a rule used to discount paper, as,
should necessity arise, it is reasoned that it would be
a comparatively easy matter to re-arrange a collateral
loan. The special drain that pulled down reserves so

severely towards the end of June and the first week
of July has subsided, and funds are now returning to
regular banking channels. The corporation tax pay¬
ments have been practically completed, while the agri¬
cultural demands have not yet set in. The outlook,
therefore, is that another satisfactory bank statement
will be issued to-day.
The feature has been an extensive inquiry for six

months’ accommodation. Lenders can now obtain
534%, and even at this rate the supply is not abundant.
Higher charges are levied for all periods, although
sixty-day money is occasionally available at 334%.
Supplies from national and State banks are not large,
in fact, very little is offered for the longer maturities.
The detailed range closes the week as follows: Sixty
days, 334%; ninety days, 4J4 to 434%; four months,
434 to 4%%; five months, 4% to 5%, and six months,
534%. The conservatism practised conduces to an

enlargement of the supply of day-to-day money. The
maximum quotation on call for the week has been 3%,'
with much lower figures not infrequently named in the
afternoon after the effecting of renewals. The aver¬

age ruling rate for the week has been a shade over
254%, the minimum having been 2%. Yesterday,
the maximum was 2%% and the minimum 234%,
with the last loan done at 2J4%. Commercial paper,
as can be readily believed in view of the state of the
money market, is hard to sell, notwithstanding that
drawers are willing to pay higher rates. The range for
prime four to six months’ single name bills has been
raised to 534 to 6%, with a good deal of business done
at 5%%, which is only 34 °f 1% above the quotation
for six months’ money. Second-grade bills are not
easily negotiated at any figure; nominally, they are
6 to 634%* Sixty to ninety days’ endorsed bills re¬
ceivable range from 534 to 5%%. Mercantile interests
complain that the banks are exaggerating the need for
taking precautions against developments later on,
and there may prove to be some justification for this
assertion.

Yesterday forenoon foreign exchange declined to
the lowest level not only for the year but since the
depression that attended the 1907 financial upheaval.
Sight drafts were obtainable in the morning below*
4 85J4 and cable transfers below 4 8534; but in the
afternoon there was an active inquiry for cable trans¬
fers, reputedly in connection with coming events in
the London gold market on Monday; demand touched
4 85^4 and cable transfers 4 85J4- On this week’s
basis New York can compete for the consignments of
gold that arrive regularly each Monday from South
Africa. Unless exchange takes an unlooked for turn,
our bankers should be aggressive competitors for the
offering in the open market next Monday, while if quo¬
tations continue to decline as they did during the cur¬
rent week, the Bank of England will probably be called
upon to give up some of its large supply. No special
objection should be raised to our demands for the metal,
inasmuch as we have sold a large quantity of new' se¬
curities to Europeans, our money rates are more than
double those ruling in London and Paris,and receipts
of the metal now are calculated to allay apprehensions
over the autumnal outlook. This week the $1,750,000
previously engaged arrived here and will be included
in to-day’s bank statement, while an additional $1,-
000,000 is to be shipped from London by to-day’s
steamer. Next week’s engagements should be on a

broader scale. The offerings of remittance this wreek
have not been unusually extensive, the market’s
weakness having been due mainly to an absence of
inquiry from any quarter. Finance bills are being-
drawn in moderate volume on London and Paris, but
not on Berlin, as there is already tension there, owing
to the reported instability of certain financial interests.
Our foreign trade is moving more favorably than it
did during February, March and April, wdiile ex¬

ports of commodities, now that prices are on a level
more acceptable to Europeans, should by and by
expand.
Compared with Friday of last week, sterling on

Saturday wTas weaker, with demand down to 4 8570
@4 8575, and cable transfers to 4 8595@4 86; sixty
days was slightly firmer at 4 8375@4 8380. On Mon¬
day demand broke to 4 8545@4 8555, cable transfers
to 4 8570@4 8575 and sixty days to 4 8365@4 8375.
Demand advanced to 4 8550@4 8555 on Tuesday,
while cable transfers remained at 4 8570@4 8575 and
sixty days declined to 4 8345@4 8355.. On Wednes-
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day demand fell to 4 8540@4 8545, cable transfers
to 4 8560@4 8570, while sixty days advanced to
4 8355@4 8365. On’Thursday sixty days remained
unchanged but demand broke to 4 8525@4 8530 and
cable transfers to 4 8550@4 8560—new low points for
the year. On Friday demand sold under 4 85in
the forenoon but recovered *^c. later, while cable
transfers rallied even more sharply on inquiries, it
was said, against prospective purchases of gold in the
open market on Monday.
The following shows the daily posted rates for

sterling exchange by some of the leading drawers.

Fri.,
July 8

Mon.,
July 11

Tues.,
July 12

Wed., Thurs., Fri.,
July 13 July 14 July 15

Brown J60 days 4 84)4 84 X 84^ 84 X 84 X 84 XBros. & Co - ..1Sight.. 4 86X 86X 86X 86X 86X 86XKidder, Pea- j60 days 4 84M 84 X 84X 84 X 84 84
body & Co ..\ Sight.. 4 86H 86 X 86 X 86 X 86 86

Bank of British J60 days 4 84X 84^ 84X 84 X 84 X 84XNorth America.. ..1.Sight.. 4 86X 86X 86X 86X 86X 86XBank of J 60 days 4 85 85 85 85 84 X 84 X
Montreal . ._ (Sight.. 4 87 87 87 87 86 X 86XCanadian Bank J 60 days 4 84X 84X 84 X 84X 84 X 84Xof Commerce.. . .. (Sight..

j 60 days
4 86^ 86X 86 X 86 X 86 X 86 XHeidelbach, Ickel- 4 84^ 84^ 84X 84 X 84 X 84 Xhelmer & Co .. . ..]Sight.. 4 86^ 86X 86X 86 X 86 86

Lazard J 60 days 4 84 H 84 H 84 X 84 84 84
Freres . . ..]Sight.. 4 86X 86X 86X 86 86 86

Merchants’ Bank f 60 days 4 84 M 84X 84X 84 X 84 X 84Xof Canada... . . .. (Sight-. 4 86^ 86 X 86X 86 X 86X 86X

The market closed on Friday at 4 8360@4 8375 for
60 days, 4 8535@4 8545 for demand and 4 8560@
4 8565 for cables. Commercial on banks was quoted
at 4 83*4$@4 83and documents for payment
4 S3@4 83y±. Cotton for payment ranged from
4 82J^@4 83, grain for payment from 4 83@
4 83y8.

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

Week ending July 15 1910.
Received by
N. Y. Banks.

Shipped by
N. Y. Banks.

Net Interior
Movement.

Currency
Gold -

$10,509,000
2,900,000

$13,409,000

$4,003,000
708,000

$4,711,000

Gain $6,506,000
Gain 2,192,000

Gain $8,698,000Total gold and legal tenders

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

Week ending Jidy 15 1910.
Into

Banks.
Out of
Banks.

Net Change in
Bank Holdings.

Banks’ interior movement, as above.
Sub-Treas. operations and gold imp’ts

Total gold and legal tenders

$13,409,000
36,300,000

$49,709,000

$4,711,000
34,000,000

$38,711,000

Gain $8,698,000
Gain S2,300,000

Gain $10,998,000

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

Banks of
„ j

Gold.

ridy 14 1910

Silver. Total. Gold.

Tuly 15 1909

Silver. Total.

England-.
France --

Germany
Russia a_.
Aus.-Hunb
Spain
Italy d...
Neth’lands
Nat.Belg.d
Sweden
Switz’land
Norway - -

Tot. week
Prev. week

£
41,372,907
135,207,800
37,649,700
141,213,000
55,424,000
16,274,000
38,992,000
9,163,000
4,370,000
4,447,000
5,617,000
1,681,000

£

34,989,360
14,649,650
8,640,000
13,172,000
31,063,000
3,900,000
2,206,500
2,185,000

£
41,372,907
170,197,160
52,299,350
149,853,000
68,596,000
47,337,000
42.892,000
11,369,500
6,555,000
4,447,000
5,617,000
1,681,000

£
41,000,992
147,738,200
39,121,100
125,678,000
56,364,000:
15,983,000
38,517,000
10,532,000
4,306,667
4,378,000
4,737,100
1,697,000

£

35,876,840
12,850,400
8,818,000
12,831,000
32,078,000
4,710,000
3,575,700
2,153,333

£
41,000,992
183,615,040
51,971,500
134,496,000
69,195,000
48,061,000
43,227,000
14,107,700
4,460,000
4,378,000
4,737,100
1,697,000

491,411,407
491,133,531

110,805,510
111,330,790

602,216,917
602,464,321

490,052,959
189,193,928

112,893,273
113,639,903

602,946,232
602,833,831

a The total of gold In the Bank of Russia Includes the balance held abroad—
that is, the amount held for Russian account in other Continental banks. The
proportion so held, and consequently duplicated in the above statement, is about
one-sixth of the total this year, against about one-ninth a year ago.

b The Austro-Hungarian Bank statement is now Issued in Kronen and Heller
Instead of Gulden and Kreutzer. The reduction of the former currency to Sterling
Pounds was by considering the Gulden to have the value of 80 cents. As the Kronen
has really no greater value than 20 cents, pur cable correspondent in London, in
order to reduce Kronen to Pounds, has altered the basis of conversion by dividing
the amount of Kronen by 24 Instead of 20. -j

d The division (between gold and silver) given in our table of coin and bullion
in the Banks of Italy and Belgium is made from the best estimates we arc able to
obtain; it is not claimed to be accurate, as the banks make no distinction in their
weekly returns, merely reporting the total gold and silver; but we believe the division
we make is a close approximation.

RAILROAD CAPITALIZATION AND THE NEW
FEDERAL COMMISSION.

We hope that President Arthur T. Hadley, of Yale
College can meet President Taft’s desires and take the
Chairmanship of the Commission authorized under the
Railroad Act of last month to investigate the subject
of railway capitalization in this country. Dr. Hadley
is unusually well qualified for the task and the President
deserves great credit for offering him the appointment .
In saying this we have in mind not merely the fact
that he is the executive head of one of the world’s
great institutions of learning, but also that hev has
made a specialty of the study of railroads and of eco¬
nomics. Before becoming President of Yale he wrote
very thoughtfully on railroad questions; he was also
for some years Labor Commissioner of Connecticut,
and as such issued a series of annual reports which
have always held a high place in literature of that
character. With the relation of railroad transporta¬
tion to the public weal, no living person is better
acquainted. In every way the appointment would be
an ideal one and if, in addition, the President should, as
the newspaper accounts state he will, consult with
President Hadley with regard to the appointment of
the other membersjof the Commission, we would have—
what is a consideration of the highest importance-—a
public body which would at the very outset command
general confidence, and whose conclusions and judgment
would be authoritative.
President Hadley is a man of public spirit and we

may be sure that his acceptance of the post will depend
entirely upon whether he can spare the necessary
time from his regular work. How much time will be
required will depend upon the Commission itself.
The law is decidedly vague as to the nature and scope
of the Commission’s work. The newspapers have
stated that the Commission is to devise a plan for
bringing the issuance of securities under the super¬
vision of the Inter-State Commerce Commission. But
that is not so. The exact phraseology of Section 16,
authorizing the Commission, is “that the President is
hereby authorized to appoint a commission to investi¬
gate questions pertaining to the issuance of stocks and
bonds by railroad corporations, subject to the provi¬
sions of the Act to Regulate Commerce, and the power
of Congress to regulate or affect the same.” The
phraseology is such as to allow a wide scope or a
narrow scope, just as the Commission may choose.
As is known, the provision wTas a compromise. The
bill as it came from the House had a section providing
for a physical valuation of every railroad in the United
States, and also contained clauses regulating new
stock and bond issues. There was strong objection to
both these provisions in Senate and House alike, and in
conference the compromise plan now found in the law
was hit upon.
The idea underlying the attempt to regulate railway

stock and bond issues is found in a widespread belief
that the existing capitalization of the railroads is
excessive—that much of it does not represent real
value, and hence that the patrons of the roads, by the
charges imposed upon them for the transportation
services rendered, are obliged to bear undue burdens
and pay tribute on such inflated capitalization. If the
Commission should accomplish nothing more than to
demolish this fallacy, presenting facts and figures in
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disproof of it, it would render an important public
service. It would be justified, too, we think, in
addressing itself entirely to this phase of the matter,
because if it were once clearly established that the
present capitalization of the railroads is not in excess
of its real value, much, if not all, of the antagonism to
railroads would, we may be certain, disappear and the
•cry for regulation be deprived of a great part of its
force and potency.
We can testify from our own experience that there is

more desire for enlightenment on this point than upon
any other aspect of the railroad question. We are
all the time receiving inquiries concerning the subject,
these inquiries coming from people in all walks in life-
students, economists, public writers, investors and
shippers. Demagogues have so persistently spread
the false notion that a considerable part of the nominal
railroad capital of the country represents nothing
of tangible value that the impression persists and can
only be eradicated by definite and authentic data to
the contrary.
A careful study of the subject will show that there is

little or no foundation for the charge of inflated capi¬
talization. The Commission could devote itself to

presenting conclusive facts on that point. Physical
valuation of the property, such as is demanded by
scheming politicians and certainwell-meaning theorists,
would show absolutely nothing, besides being almost
impossible of accomplishment. A much simpler plan,
and one much more conclusive, will be jbo inquire into
the new stock and bond issues of recent times. Any
general investigation, conducted in accordance with
fair methods, will prove,we are confident,that, taking
the roads as a whole, every dollar of capitalization
represents a dollar of real value, and not unlikely a

great deal more. In the early history of the railroads it
undoubtedly often happened that stock was issued for
only partial, or without any, consideration. However,
so far as this was the case, such stock has been more
than paid for in the interval since then out of surplus
earnings which have been applied in payment for
betterments, improvements, additions and extensions
instead of being distributed in the shape of dividends
on the shares. Take properties like the Lake Shore
and the New York Central, where at the time of the
original consolidation of the numerous minor proper¬
ties, forty or more years ago, a large amount of extra
capital was put out; this has been paid formany times
over through appropriations of earnings which might
have been applied in the payment of dividends.
That is conspicuously true of the Lake Shore, on which
dividends were for years kept on a very low basis
(2%) and in some years no dividends were paid, while
meanwhile a second track was built and enormous ad¬
ditions made to equipment.
In more recent years all issues of stock and bonds,

almost without exception, have been made at full par
value, and frequently at a premium, in which latter in¬
stance, of course, the nominal capital represents less
than the true investment. Among the better known
properties we can at the moment recall only one
conspicuous case within the last few years where
an issue of stock was at less than par. This is the
Cleveland Cincinnati Chicago & St. Louis, where
stockholders were in 1907 allowed to take $4,806,580
new stock at 90. In other cases the issues have been
at par or better. And the amounts of such new issues

have been of enormous magnitude, so that they may
be considered absolutely conclusive on the point in
question. We may refer, for instance, to the fact
that the New York Central has just put out $44,658,000
of new stock at par, in 1905 put out $17,192,500 at the
same figure, in 1900 placed $15,000,000 at that price,
while in 1902 it issued $16,912,900 at 125. The
Pennsylvania RR. last year offered $82,517,800 of new
stock at par and in 1903 sold $75,094,750 at 120—
that is, at $60 per $50 share—after having sold
$50,500,800 at 120 in 1901. The N. Y. N. H. &
H. last year issued $50,000,000 new stock at 125
and in 1907 issued $29,270,400 at the same figure,
besides putting out $38,765,400 of bonds convertible
into stock at par; in 1905 it issued $29,997,300 of
bonds convertible into stock on the basis of $150
of bonds for only $100 in stock; in 1904 it got no less
than 175 for $6,753,200 of stock.
The Milwaukee & St. Paul in 1906 offered share¬

holders $66,214,400 of new preferred and $33,241,100
new common stock, both at par. The Baltimore &
Ohio in the same year placed $27,750,000 of stock at
par and the Chicago & North Western issued $30,503,-
000 in 1909, $24,403,000 in 1907, $16,267,400 in 1906
and $10,609,000 in 1905, all at full par value. The
Northern Pacific in 1907 offered $93,000,000 of new
stock for subscription at par and the Great Northern
offered $60,000,000 in 1907 and $25,000,000 in 1905.
The Southern Pacific in 1907 placed $36,000,000 of
preferred stock at 100, after having placed $40,000,000
at the same figure in 1904. The Illinois Central issued
at par $14,256,000 in 1908, $15,840,000 in 1902 and
$19,200,000 in 1901.
These instances might be extended, and they indi¬

cate correctly the process employed in making additions
to capitalization in all recent years. In other words,
they are authority for the statement that in these
recent years practically every dollar of new stock issued
has represented an actual dollar of cash put into the
properties and frequently more, as is evidenced by
the instances where a premium was realized. The
statement applies, of course, also to new bond issues,
since these are invariably disposed of at the best
market prices that can be obtained for them. We do
not mean to say that there are not individual cases
of railroad property where the capitalization to-day
may not be in excess of the true value. It is quite
possible, for instance, that this might be found to be
true of the Chicago & Alton, where at the time
of the reorganization in 1899, a large extra
amount of stock and bonds was put out in exchange
for the old securities. Taking the roads collectively,
however, we are certain that investigation will demon¬
strate that there is no water in railroad capitalization
to-day, allowing for the enormous amounts of earnings
that have gone back into the properties. Certain
cases of real capital inflation, like that of the Rock
Island Co., need not be considered at all, for that is
simply a holding company, and the underlying railroad
property, the Chicago Rock Island & Pacific, still
exists as a separate entity and the same criticism does
not apply to it. A further fact should be remembered,
namely that the physical property, and particularly
the terminal properties, owned by the railroads have in
most instances risen enormously in value with the
growth of population and the increase in the demand
for land.
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For these and other reasons it happens that even
companies of poor credit and standing which are
not regarded as having much intrinsic value, never¬
theless possess a full equivalent of value for their
capitalization. Thus President Underwood was quo¬
ted a few weeks ago as saying that notwithstanding
the belief to the contrary, the Erie could not be
duplicated to-day for its existing capitalization. And
yet the Erie has had a very checkered career—has
gone through more reorganizations, with new stock
and bond issues at each reorganization, than probably
any railroad in the country. It is in bringing out
facts like these and establishing their authenticity
that the Federal commission of inquiry can render
great service. A letter to each company asking for
the amounts of all new stock and bond issues, with the
prices obtained for the same, would bring the needed
information.

RUSSO-JAPANESE ACTIVITIES IN THE
FAR EAST.

The status of various small countries over-sea is un¬

dergoing a change in consonance with that world-old
law known as the survival of the fittest. Without re¬

verting to last year’s re-alignment of national interests
in the Balkans, four illustrations of this evolution can

be cited as having engaged international attention
within recent weeks, namely the tightening of Rus¬
sia’s grip upon the government of the Duchy of Fin¬
land, the upheaval and attempted revolution in Crete,
the ushering in of new conditions in Manchuria and
the annexation of Korea by Japan. The theoretical
independence of Finland is no longer tenable. An
earnest effort is being made by the four protecting
powers to preserve Crete from disaster, but the fate of
that historic little island still hangs in the balance.
Last week the Russian Foreign Office communicated
to the United States, China and other interested coun¬
tries the Russo-Japanese convention that has been
drawn up covering railroad and commercial affairs in
Manchuria; briefly, the agreement amounts to a
defensive alliance of the two nations for the protection
of their Manchurian interests and an arrangement for
the conduct of railroad operations.
The annexation of Korea by Japan has been fore¬

shadowed for several years—indeed, ever since the
full significance of the Russo-Japanese agreement of
1898 was realized. Before then, Korea had passed
through troublous times. Ever since the early part of
the seventeenth century China and Japan had laid
tribute upon the Hermit Kingdom. When Japan began
to imbibe progressive ideas, she sought, much against
the will of the Koreans, to strengthen her hold upon the
peninsula, but no great strides had been made when
Russia obtruded by a plot to gain the ascendancy in
Korean affairs. This caused the always watchful
British Government to appear on the scene, her method
being to occupy Port Hamilton. Both white nations
were induced to withdraw, leaving China and Japan to
wrangle over the administration of the little King¬
dom. The wrangling culminated in the Chino-Japa¬
nese War, and the success then achieved by the Mika¬
do’s troops enabled the Japanese Government to act
with greater boldness. The tragedy of 1895, involv¬
ing the murder of the Queen and the imprisonment of
the Kang of Korea, followed, resulting in the latter’s
escape to the Russian Legation and the opening up of
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negotiations with St. Petersburg. In view of the an¬
nexation of Korea by Japan, it is interesting to re¬
count that the agreement signed at Tokio in 1898
distinctly recognized the sovereignty and complete in¬
dependence of Korea and pledged the signatories to
abstain from all direct interference in the internal af¬
fairs of the country. The Russian Government also
agreed “not to hinder in any way the development of
commercial and industrial relations between Japan and
Korea.” These relations the Japanese assiduously
cultivated, and since their war with Russia they have
practically controlled the administration of the penin¬
sula. The Koreans had never shown conspicuous ca¬
pacity for self-government, and now their country, long
independent in name only, has passed to the ambitious
and progressive Japanese.
Most interest, however, attaches to the develop¬

ments regarding Manchuria. Much conjecture was in¬
dulged in concerning the ulterior motive of Japan and
Russia in drawing up a new agreement relating to Man¬
churia, but the publication this week of the full text
has removed all grounds for criticism. Great Britain,
the United States and Germany are satisfied that
the “open door” policy will be preserved and that no
sinister designs upon China have been planned. The
convention is extremely brief, and as it is a document
of both current and historic interest, it may be here
reproduced in extenso:
“Article 1.—With the object of facilitating communication

and developing the commerce of nations, the two high
contracting parties mutually engage to lend each other
their friendly co-operation with a view to the amelioration
of their respective railway lines in Manchuria and the im¬
provement of the connecting service of the said railways, and
to abstain from all competition prejudicial to the realization
of this object.
“Article 2.—Each of the high contracting parties engages

to maintain and respect the status quo in Manchuria resulting
from the treaties, conventions and other arrangements
concluded up to this day between Japan and Russia, or
between either of these two Powers and China. Copies of the
aforesaid arrangements have bee n ex changed between Japan
and Russia.
“Article 3.—In case that any event arises of a nature to

menace the status quo above mentioned, the two high
contracting parties shall in each case enter into communica¬
tion with each other, in order to arrive at an understanding
as to the measures they may judge it necessary to take for
the maintenance of the said status quo.”
The diplomatic proprieties have been carefully

honored by the contracting parties. High Japanese
and Russian dignitaries have visited the Foreign Offices
of the countries chiefly concerned and have tendered
oral assurances that nothing inimical to any other
Power or Powers is purposed. To silence allegations
from various sources that the treaty was inspired by
Secretaiy Knox’s proposal for the neutralization
of Manchuria’s railroads, the Prime Minister of Japan,
Marquis Katsura, on Wednesday made a specific
denial which their is no disposition on the part of our
Government to question in any way. “There is not
the slightest foundation,” declared the Premier “for
the assertions published in Europe that the Russo-
Japanese convention was the outcome of the neutrali¬
zation proposition. It had absolutely no connection
therewith, nor was it directly or indirectly intended as
an answer to the United States. The convention
was framed practically long before any proposal
affecting Japan’s interest in the railroads of Manchuria.
It was made solely with the purpose of affording a
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re-assurance of the friendly relations between Japan
and Russia, and of insuring peace in the Far East;
though, at the same time, with the practical object
of improving traffic connections and working arrange¬
ments between the railroads. It is Japan’s determined
policy to adhere closely to all agreements and treaties
with China and other nations.” Even those who are

ever ready to stir up strife between the United States
and Japan will not be able to discern in this pacifying
statement any excuse for sounding war bells.

LISTINGS ON THE NEW YORK STOCK
EXCHANGE FIRST HALF OF 1910.

“Improved financial status” is the story told by a
large proportion of the additions made to the New
York Stock Exchange during the first six months of
the current calendar year. The passing of the “un¬
listed” department, and, in consequence, the transfer
of many millions of industrial and other securities from
it to the regular list, with all that means in the way
of increased publicity, replacing obscurity and uncer¬
tainty, is another noteworthy circumstance, upon
which the Exchange may well be congratulated.
The new securities which have been listed during the

last six months represent to a large extent permanent
financing that has removed further reminders of a per¬
iod of disturbed credit, and has made possible a re¬
sumption of still other necessary improvements and
desirable development work that had been stopped or
curtailed owing to the strained condition of the
money market of 1907 to 1908. Political and other
events have of late again caused retrenchment, to¬
gether with a moderate use of short-term notes and
some borrowing abroad; but of this change in the out¬
look there is little ojr no suggestion in the compilation
before us.

The “bond issues for new capital, etc.,” which em¬
brace funding o tions as well as new capital outlay,
have for the past half-year reached a total that is
practically the same as the large total for the same in¬
terval in 1909, being 100 millions, however, less than
in the first half of 1908, but nearly 150 millions above
the record for any other corresponding period during
the last decade. But here, be it noted, that
among the 347 millions of such bond issues listed
in 1910 there are seven municipal loans, aggregating
no less than 134 millions, which, if deducted, would
reduce the new capital issues remaining to not much
in excess of 200 millions, a really very moderate
amount considering the accumulated requirements of
the railroad and other corporations of the country.
But while corporate bonds have declined in promi¬

nence, the stock issues made possible by the better
times following the panic have, as a means for perma¬
nent financing, taken on notable proportions. Thus,
we observe the listing for the Pennsylvania RR. of
over 82 millions of new stock, offered to shareholders
at par, substantially all of the proceeds having been
applied either to the retirement of notes, a round 60
millions, on March 15, and some 20 millions of general
mortgage 6% bonds on July 1. Similarly, the New
York Central has sold at par, and the Exchange has
listed, 45 millions of new stock in connection with the
payment of 22 millions of notes, the purchase of new
rolling stock and for further work on the Grand Central
Station and the companyVelectric lines. The Chi¬
cago & North Western has also issued, at par, and

listed, 30J^ millions of' new common shares. Part-
paid receipts have likewise been given a place on the
quotation sheet without being regularly listed, repre¬
senting new stock issues, aggregating 30 and 50
millions, respectively, of the Canadian Pacific and New
York New Haven & Hartford, both lots floated at 125;
these last items, however, do not figure in the
totals now under review.
Five reorganizations have contributed 62 millions

of stock and 53 millions of bonds, the stock having
all been issued by the Pere Marquette and the Western
Maryland (the latter having turned 10 millions of
bonds into stock), and the bonds being the obligations
of the Seaboard Air Line, the Chicago Great Western
and the Cincinnati Hamilton & Dayton; the two com¬
panies last named were re-established under the di¬
rection of J. P. Morgan & Co., the C. H. & D. becom-
coming an adjunct of the Baltimore & Ohio.
The usual comparative resume of the amounts of

securities listed during the six months ending June 30
in each of the last ten years is as follows:

SIX MONTHS* LISTINGS ON NEW YORK STOCK EXCHANGE.

Bonds.
(Six Months.)

Issues forNew
Capital, dbc.

Oldjlssues
Now Listed.

Replacing
Old Securities. Total.

1910 $347,367,800 $42,378,300 $125,064,000 $514,860,100
1909 345,826,863 7,979,000 287,505,537 641,311,400
1908 443,268,700 93,953,000 30,770,000 567,991,700
1907 104,527,914 72,362,000 56,934,086 233,824,000
1906 £152,015,000 1,650,000 217.710,000 £371,375,000
1905 207,800,000 20,000,000 279,515,650 y507.315.650
1904 193,144,500

115,577,150
40.712.000
193,790,650

233,856,500
322,165,8001903 12,798,000

1902 157,261,313 400,000 197.716,387 355,377,700
1901 161,678.500 7.534,100 225.978,400 395,191,000

Stocks.
(Six Months.)

1910 $234,268,990 $412,643,400 $438,956,880 $1,085,859,270
1909 217,015,150 250,507,600 314,035,470 781.558,220
1908 71,888,000 158,501,700 11,417,300 241,807,000
1907 90,400,700 308,079,100 80.821.050 479,300,850
1906 99,065,900 16,240,700 314,814,900 430,121,500
1905 66.794,200 99,889,200 191,381,400 358,064,800
1904 30,336,900

86,258,840
11,190,400
165,906,995

41,527,300
290,957,4351903 38,791,600

1902 128,093,700 11,462,300 176,297,890 315,853,890
1901 296,830,050 16,800,000 959,957,525 Zl.273.587,575

Note.—Applications lor the listing of trust company receipts and of securities
marked "assented” (if preparatory to reorganization), or if securities stamped “as¬
sumed” or "assessment paid”—the securities themselves having been previously
listed—are not Included In this table.
x Excludes $300,000,000 Japanese Government bonds.
V Excludes $60,000,000 Japanese Government, $35,000,000 Republic of Cuba

and $40,000,000 United States of Mexico bonds.
z Includes U. S. Steel Corporation stocks, viz.: common, $506,473,400, and pre¬

ferred, $508,495,300.

Half-
Year.

BONDS. STOCKS,

Railroad. Street Ry. | Miscell. Railroad. Street Ry. Miscellaneous

1910..
1909..
1908..
1907--
1906-.
1905..
1904..

$
235.150.300
465,123,600
305,079,700
127,388,000
202.860,000
266,185,000
160,057,500
183.255.000
278.427,000
290.875,000

$ 1 $
35,770,000 243,889,800
12.040.000,164,147.800
28,724,000 234,188.000
9,741,000: 96,695,000

115,624,000 052,891,000
18.214,000 6222916,650
9,297,000 ! 64,502,000
51.792,000 87,118,800

76,950,700
53,856,000 50,460,000

$
255,157,400
415,188,300
73,170,600
102,522,750
140,531,700
102,456,800
38,352,800
145,596,640
145,560,540
76,847.175

$
9,763,500
9.002,500
2,417,600
1,104,100

136,738,100
55,972,200

$
820,948,370
357.367,420
166,218,800
375,674,000
152,851,700
199,635,800
3,174.500

145,360,795
154,314,500

cl 179.740,400

1903..
1902..
1901..

15,978,850
17,000,000

a Excluding $300,000,000 Japanese Government bonds.
6 Excluding $60,000,000 Japanese Government, $35,000,000 Republic of Cuba

and $40,000,000 United States of Mexico bonds.
c Includes $506,473,400 common and $508,486,300 preferred United States Steel

Corporation stock.

The exceptional part played in 1910 by municipal
loans, largely affecting the totals here shown, has been
referred to above. The remarkably successful use of
“stock issues for new capital, &c.,” also mentioned
in what precedes, accounts for the fact that the total
under that head reaches 234 millions, the largest with
one exception in the decade, contrasting with 217 mil¬
lions in the first half of 1909, but with only 30 to 99
millions for the same six months of the years from
1903 to 1908. The dropping of the “unlisted,” goes
far to explain the extraordinarily large total appearing
for “old stocks now listed,” and the grand total of all
classes of stock, this last exceeding all previous records
excepting only the record of the year 1901, wheri there
were listed more than 1,000 millions of United States
Steel shares.
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The purposes on account of which the several blocks
of bonds listed during the half-year were issued are
seen from the following:

LISTINGS OF RAILROAD BONDS.
Company and Title of Loan— Amount.

Atl. Coast Line RR. 1st consol. 4s_ $999,000.
do do do -- 1,000.

Buff. Roch. & Pitts, consol. 4 Ms.- 1,277,000.
Chic. Burl. & Quincy gen. 4s 5,092,000.
Chlc. & East. Ill. ref. & Impt. 4s__ 2,238,000.
Chic. Gt. West. 50-yr. 1st 4s 18,500,000.

Chic. Ind. & Louisville—New Alb.
& Chicago 1st 6s

Chic. Lake Sh. & East. 1st 4 Ms—
Chic. Mllw. & St. Paul—
Dub. Dlv. 1st 6s._ -

Wisconsin Valley Dlv. 1st 6s
Mllw. & Nor. ext. 4Ms._-

Chicago & North Western—
Madison Extension 1st 7s
Menominee Extension 1st 7s-__
Northwestern Un. Ry. 1st 7s—
Winona & St. P. gu. ext. 1st 7s.
Frem. Elk. & Mo. Val. 1st 6s__

Chic. R. I. & Pac. RR. 4s
Chic. R. I. & Pac. Ry. ref. 4s

do do do
do do do

Ch. St. P. M. & Om. con. 6s 35,000.
Cln. Ham. & Day. 1st & ref. 4s— 2,000,000.

do do do 7,500,000.

Cl. Cln. Gh. & St. L. gen. 4s. 1,000,000.
do do 151,000.

Cuba RR. 1st 50-year 5s 2,510,000.
Del. & Hudson 1st & ref. 4s 2,500,000.

2,300,000.
9,000,000.

5,049,0001
1,928,000/
2,155,000.

2.977.500
2.546.500
3,365,000
4,038,500
7,725,000
547,000.

3,500,000.
1,714,000.
982,000.

Purpose of Issue.
.Improvements & equlpm’t.
_Exch. ctfs. of Indebtedness.
.New constr. & betterments.
.Exchange old bonds.
.Equipment.
.Sold to provide part cash

requirements of plan.

.Old bonds just listed.

.Constr’n and lmprovem’ts.

Old bonds just listed.

.Old bonds extended.

Old bonds just listed.

do do 4,665,000.
Denv. & Rio. Gr. 1st & ref. 5s 1,435,000-

do do do 1,571,000.
Gt. Nor.-St. P. M. & M. consol. 4s 177,000.
Hocking Valley 1st con. 4 Ms 1,584,000-
Jamest. Frank. & Clearfield 1st 4s_ll,000,000.
Lou. & Nash .-Pad. & Mem. dlv. 4s 3,800,000-

do do do 819,000.
Minn. St. P. & S. S. M. 1st 4s 1,200,000-

do do do 7,000_
Mississippi Central 1st 5s— 4,100,000-
Mo. Pac. conv. 1st And ref. 5s 19,700,000.

do do do 5,300,000-

do do do -___ 4,806,000-
do Rlv. &G.dlvs. 1st 4s 2,199,000.

Nat. Rys. of Mex. prior lien 4 Ms. - 20,800..
N. Y. C. & H. R. 30-yr. deb. 4s. . 5,000,000..

N. Y. Susq. & Western-—Midland
New Jersey 1st ext. 5s 3,500,000-.

Nor. & West. conv. 10-25-yr. 4s 10,993,000..
Penn. RR.—Alleg. Val. gen. 4s.. 1,000,000-

do do do -_ 861,000-
Reading Co. general 4s 2,361,000.

do do 145,000.
St. Louis & San Fr. gen. lien 5s 3,140,000.
St. Louis Southw. consol. 4s_ 142,000-
Seaboard Air Line adjust't 5s 6,979,000-

do do do 18,000,000-
Southern Pacific RR.—
Cal. Pac. 1st ext. 4 Ms 2,232,000
Cal. Pac. 2nd ext. 4 Ms. 1,595,000

Southern Ry. 1st consol. 5s 4,933,000
Tol. St. L. & W. col. tr. bds.,ser. A 6,480,000..
Union Pac. 1st lien & ref. 4s 8,402,000.
Vandalla RR. consol. 4s, Ser B 500,000..

do do do 4,500,000.
Wabash RR. 1st ref. & ext. 4s 373,000.

_Exch. C. R. I. & P. Ry.stk.
.Additions & Improvem’ts.
.Retire bds. & equip, notes.
-Acquire Tucumcarl & Mem.

1st mtge. bonds.
-Exchange old bonds.
.Working capital.
.pay floating debt. & re¬

ceiver’s obligations.
.Improv’ts & equipment.
.Retire old bonds.
-Construction of road.
_Purch. Penn, coal bonds.
_Purch. Un. Tr. Co. stock.
.Acquire West Pac. 2nds.
-Imp’ts, extensions, dec.
.Exchange old 6s.
.Retire old 7s May 1.
.Constr’n & Improvements.
-Purchase of roads.
.Equipment, add’ns, dec.
-Build 60 miles of road.
.Retire underlying bonds.
-Retire old bonds.
.Retire underlying bonds.
-Purch. St. L. I. M. & So.

improvement bonds.
.Improvements.
.Constr. db Improvements.
.Improvements.
.Acquire $5,000,000 Geneva

Cdmlng & Sou. pref. stk.

}-

.Old bonds extended.

.Improv’ts and equipment.

.Pay State of Penn. loan.
-Repay advances, dec.
.Improv’ts and betterments.
-Retire bds. de ground rents.
-Retire bonds and car trusts.
.Exchange 2d M. Incomes.
Retire old bds. under plan.
Cash requirements of plan.

Old bonds just listed.

Retire old bonds.
Acquire Ch. de Alton stock.
Exten’s, Impts. dcequlpt.
.Retire old bonds Jan. 1.
.2nd track de other Impts.
.Retire equip, bds.,debs.,dec

Total - - ... i — .... .$235,150,300
LISTINGS OF STREET RAILWAY BONDS.

Company and Title of Loan— Amount. Purpose of Issue.
Brooklyn Rapid Transit 1st ref.\$1,230,000/Acquisitions and securities
convertible 4s J \ controlled properties.

Pacific Gas de Electric—
Cal. Gas db El. Corp. un. db ref. 5s 6,237,000.-Floating debt and lmpr’ts

do do do 7,653,000..Retire underlying bonds.
Phlla. Co. deb. 5s 2,500,000.-Constr’n, equlp’t, dec.
United Rys. Inv. Co. 1st lien coll.ij 18,150,000/ Exchange Phlla. Co. oftrust 5s. \ Pitts, common stock.

Total $35,770,000
LISTINGS OF MISCELLANEOUS BONDS.

Purpose of Issue.
Improvements, dec.

General purposes.
Retire real estate mtge.
Account purch. N. R. Al¬
len’s Sons Co. stock.

Extensions db lmprovem’ts.
Various municipal purposes

Company and Title of Loan— Amount.
Allls-Chalmers Co. 1st 5s $131,000..
Argentine Republic 5% internal
gold loan of 1909 9,730,000..

Bush Terminal Co. consol. 5s 617,000..
Central Leather Co. 1st Hen 20-1 500,000/
year 5s j V

Chicago Teleph. Co. 15-yr. 1st 5s. 5,000,000..
City of N. Y. 4% corp. stock 12,500,0001

do 4 M% do 50,000,000/
City of St. Louis public buildings
and Improvement 4s 11,200,000..

Commonw. of Va. 3% bonds 5,852,800.
Comstock Tunnel Co. 1st 30-yr.
Income 4s 2,769,000..

Consolidation Coal Co. of Ky. 1st 5s 3,000,000..
Cuban-Amer. Sugar Co. coll. tr. 6s 7,295,000.
Distillers’ Securities Corporation! f
1st convertible 5s_ 458,000/

Dominican Republic 5% customs
administration bonds 13,566,000 _

Intern. Steam Pump Co. 1st lien 5s 3,693,000.
_ do do do 4,807,000..
Kings Co. Elec. Lt. & Power 6%1 1,511,000/
convertible debentures / 1

Lackawanna Steel Co. 1st con. 5s_ 10,000,0001
do 5-yr. conv. deb. 5s 10,000,000/

Nat. En. db Stpg. ref. 1st 5s 3,500,000..
N. Y. db Queens Elec. Lt. db Pow.l 78,000/
1st con. 5s / i

N. Y. ds Richmond Gas 1st 5s _ 37,000
N- L* * SeB- 4 Ms 50,000,000..Pacific Tel. db Tel. 1st ds coll. 5s.- 3,000,000..
State of N. Y. Highway Impt. 4s__ 5,000,000
State of San Paulo 5% treas. bonds 26,645,000.
Syracuse Ltg. 1st 50-year 5s 500,000.U. S. Rubber Co. 10-yr. coll- tr. 6s 2,500,000.
Tofcd — $243,889,800

Especially notable in this, table, and not already
mentioned, arc 32 millions of Missouri Pacific bonds,
chiefly the new convertible first and refunding 5s un¬

Varlous municipal purposes
.Old bonds just listed.

Old bonds just listed.
Purchase of property.
.Acquire subsld. bonds.
Acquire Dlst. Co. of Am.
gref. stock and retire Am.plrlts Mfg. 6% bonds.

.General purposes.
-Retire old debs, and bonds.
-Improv’ts and additions.
Subscribed by stockholders
at par.

Retire $15,000,000 notes
due March 15 & lmpr’ts

.Imprts. & work, capital.
Retire N. Y. & Queens Gas
& Electric bonds.

-Improvements.
.Additions and Improv’ts.
.Extensions, Impr’ts, &c.
.Improvement of highways.
.General purposes.
.Additions & Improvements.
_Acq. Rev. Rub. Co.stk.,&c.

derwritten by Kuhn, Loeb & Co., of which $19,700,000
went to retire old bonds and the remainder for improve¬
ments. There are also for the so-called Vanderbilt
roads 5 million debenture 4s of the New York Central
and 11 millions of first mortgage 4s issued by its
new subsidiary, the Jamestown Franklin & Clear¬
field. The Chicago Rock Island & Pacific has listed
6 millions of refunding 4s, and the Delaware & Hud¬
son 7 millions of first and refunding 4s, the amount last
named including over 4J^ millions on account of the
purchase of stock in the Union Traction Co. of Albany.
Other public service issues are represented by the 18
million bonds of the United Railways Investment
Co. 5s, issued in exchange for common stock of the
Philadelphia Company of Pittsburgh; 14 millions 5s
of the Pacific Gas & Electric Co. of California, and 50
millions 4]^% bonds of the New York Telephone Co.
The 134 millions of municipal bonds, of which we

have spoken, embrace: New York City, 62]^ millions;
New York State, 5 millions; City of St. Louis, 11;
State of Virginia, 6; Argentine Republic, 10; Dominican
Republic, San Paulo (Brazil), 263^ millions.
The several stock issues and the object of each are

embraced in the following compilation:
LISTINGS OF RAILROAD STOCKS.

Company and Class of Stock. Amount. Purpose of Issue.
Atch. Top. & Santa Fe, com $5,253,000.-Exchange convertible bds
Atlantic Coast Line stock. 9,426,300._Exch. convert. 4% bonds.
Chic. & North West, common 30,502,800-.Constr’n, Imp’ts & equip.
Denver & Rio Grande, pref 4,000,000.-Improv’ts ds equipment.
Minn. St. Paul & S. S. M., leased! 88,600/ Exchange Wisconsin Cent’l
line certificates J l preferred stock.

N. Y. Cent. & Hud. River stock-.21,966,615._Pay notes due Feb. 1.
do do do 9,000,000..New equipment,
do do do .-13,691,385.-Grand Central Improve¬

ments & electrification.
N. Y. N. H. & Hartf., stock 5,000,000.-Pay notes add other debts.
Norfolk & Western, common 2,882,000.-Exchange convertible 4s.
Pennsylvania RR., stock. 60,000,000_.Retire $60,000,000 notes

March 15.
do do do 19,997,820-.Retire gen. M. bds. July 1.
do do do 2,519,980--Various purposes.

Pere Marquette, 1st preferred 11,157,600! Issued under consolidation
do 2nd preferred 962,000/ plan.
do common 16,074,300/

Pitts. Cin. Ch. & St. L., common.. 7,015,600.-Add’ns, lmpr’ts & equlpt.
Rock Island Co., common 532,4001 Exchange Chicago Rock

do preferred 372,700/ Island & Pacific Ry. stk
Union Pacific RR., common 743,400.-Exchange convert, bonds.
Wabash RR., common 5,7001 Exchange debenture “A”

do preferred 5,700/ and “B” bonds.
Western Maryland, preferred .10,000,000.-Exch. old bds. under plan.

do common 20,685,400. .Cash requlrem’ts of plan.
do do do .. 3,274,100.-Pay1Overdue coupons and

other purposes of plan.

Total $255,157,400
LISTINGS OF MISCELLANEOUS STOCKS.

Company and Class of Stock. Amount. Purpose of Issue
Amalgamated Copper Co., stock $153,887,900. -Old stock jut listed. ] ,
Amer. Agrlc. Chem., preferred 25,000:-Exch. convert, bonds.
Amer. Brake Shoe & Fdy., pref 2,500,0001 Old stock just listed.

do do com 3,000,000/
do do pref 1,100,000..Acquls’ns & Work, capital
do do com .. 1,000,000.-Acquisitions.

Amercan Linseed Co., preferred..16,750,0001 Old stock just listed.
do do common . .16,750,000/

American Malt Corp., common .. 22,3001 Exchange stocks American
do do preferred -- 20,000/ Malt Co.

Amer. Tel. & Tel. Co., stock 3,604.100.-Exchange convert, bonds.
Anaconda Copper Min. Co., stock-30,000,000-.Old stock just listed.

do do do 75,500,000.-Exch. stocks cos. merged.
Associated Oil Co. (Cal.) stock 10,263,000. .Subscribed at par for add’ns

and Improvements.
do do do 29,737,000. .Old stock just listed.

Butterlck Co., stock 39,400--Exch. Rldgway Co. stock.
Central Leather Co., common 48,7001 Exchange U. S. Leather

do do preferred 85,200/ stock.
Comstock Tunnel Co., stock 4,000,000.-Old stock just listed.
Corn Products Refln. Co., pref 20,000..Exch. stks. constit. oos.
Cuban-Amer. Sugar Co., pref 6,295,0001 Acquire stocks of subsidiary

do do com 6,496,100/ companies.
Distillers’ Securities Corp., stock__30,768,000.-Acq. Dlst. Co. of Am. stk.
(about $39,000,000).

Federal Sugar Refin. Co., pref 3,322,8001 Old stock just listed.
do do com 6,677,200/

Fourth Nat. Bank, N. Y., stock.. 2,000,000.-Subscribed at 200 by stock¬
holders.

General Chemical Co., common 741,000.-10% stock dividend.
Goldfield Consol. Mines Co., stock-24,977,680--Exch. subsld. stocks.

do do do 10,973,800..Acq’ns, underwriting, &c.
Granby Cons. M., Sm. & P. Co., stk. 618,400.-Subscribed at 85.
Great Northern Iron Ore Prop’sl * 150,000,000/ Dividend to Great Northern
trustees’ certificates / \ Ry. stockholders.

Int. Harvest. Co..com. stk. tr. ctfs.20,000,000..33 1-3% stock dividend.
Lackawanna Steel, common 34,978,000.-Old stock just listed.
Mechanics’ & Metals’ Nat. Bank.l 3,000,000/ Acquire National Copper

-New- York stock f i stock
Mergenthaler Linotype Co., stock. 4,000.-Control foreign companies.
National Biscuit Co., preferred 24,804,5001 Old stock just listed.

common 29,236,000/
Nevada Consol. Copper Co., stock. 9,953,320.-Exch. 1st M. convert, bds.

and Cumb. Ely stock.
Phelps, Dodge & Co., stock 11,400.-Exch. stocks cos. acquired.
Pullman Co., stock 20,000,000.-20% stock dividend.
Railway Steel Spring Co., pref 13,500,0001 Old stock just listed.

do do com 13,500,000/
Sears-Roebuck Co., common 30,000,000--Old stock Just listed.
United Dry Goods Co., preferred-- 849,100. -Subscribed by employees at

.-t par.
do do com 21,500.-Exch. stk. Ass’d Mer. Co.

U. S. Rubber Co., 1st pref-- 3;56t,400- .Sold at 110 for working cap.
and general purposes.

Utah Copper Co., stock 8,050,380--Acquire Bost. & Nevada
Consol. Cop. Co. stocks.

, do do 1,623,240.-Add’ns & work, capital.

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



128 THE CHBQNICLE IYpl. uoqfxi.
Company and Class of Stock— Amount.

Wells, Fargo & Co., stock $16,000,000
Westlnghouse Electric A Mfg. Co.) 632,950 f.assenting ... ; )
Total 3820,948,370

irpose of
stock dh. stock dividend,

ay debts and subscr. un¬
der plan.

• 1,500,000 shares—treated as 3100 per share.

LISTINGS OF STREET RAILWAY STOCKS.
Company and Class of Stock—9WAmount. Purpose of Issue.Brunswick Term. A Ry. Sec Co.75)32,000,000/ Stocks subsidiaries & work-stock jjk 1 lng capital.Duluth-Superior Trac. Co., pref 1,500,000) Acquisition of properties Ado do com __ 3,500,000J Improvements.

Philadelphia Co., common 2,350,000-.Retire 6% notes due June 1.
do do do 150,000..Retire 5% notes April 1.do * do doff 260,000Improvements.United Rys. of St. Louis,|preferred |8,500__Acc’t acq’ns St. L. A S.Ry.

Total 39.763.500

PART PAID AND TEMPORARY CERTIFICATES. FIRST TIME
• QUOTED BUT NOT REGULARLY LISTED.

Atchison Topeka A Santa Fe conv. 4s 1910, 1st and 2nd Installment paid(about 339,000,000).
Ches. A Ohio conv. 4Hs (temporary), and 1st install, paid (331,390,000).Chic. R.I. APac.—R. I. Ark. A La. 1st 4 Hs, temporary ctfs. (311,000,000)Canadian Pacific Subscr’n rec’ts, 60% paid (330.000,000)
N. Y. N. H. A Harftord subscr. rec’ts, 25% paid (350,000,000).

Much the most important of the new stock issues
recently listed have already been referred to above.
In addition to these, there are three railroad issues of
interest, namely 7 millions of new common stock, for
improvements, equipment, &c., put out by the Pitts¬
burgh Cincinnati Chicago & St. Louis, a dependency
of the Pennsylvania system, and 5 millions of Atchison
and millions of Atlantic Coast Line common, for
conversion of bonds. The stock dividends which have
been a feature of recent months in the case of indus¬
trial companies, with a view to bringing their property
and capital accounts into closer correspondence, have
examples in the 200% stock distribution of the Wells,
Fargo Express Co., the 33 1-3% of the International
Harvester, and the 20% of the Pullman Company.
The extinction of the “unlisted” sheet has been ac¬

companied by the placing on the regular list of several
hundred millions of shares, conspicuous among which
are Amalgamated Copper and its ally, Anaconda, Dis¬
tillers, Linseed, Biscuit, Great Northern Iron Ore Cer¬
tificates, Lackawanna Steel, Steel Spring, Sears-Roe-
buck (mail order house, Chicago), Federal Sugar, &c.

RAILROAD GROSS EARNINGS FOR JUNE.
It is a gratifying circumstance that the gross reve¬

nues of the railroads of the United States are still show¬
ing increases to an important degree. Results as to
net, as is known, are much less satisfactory, owing to
the great augmentation in expenses; some large sys¬
tems are even obliged to report losses in net in face of
very considerable gains in gross—and this, too, at a
time when larger net is needed in order to earn a return
on the new capitalization which the roads have had to
issue to provide the needed facilities to handle the
growing volume of business. But it is at all events
satisfactory to find that traffic keeps expanding, pro¬
viding in this way extra gross receipts to offset in whole
or in part the additions to expenses already incurred
and the further additions that must come in the future
as a result of the general increase in wages that has
been granted to railway employees.
Our compilations to-day cover the month of June

and relate to the roads which make it a practice to
furnish preliminary estimates of results. As only 15
days have elapsed since the close of the month, the
tabulation could in any event include only the roads
submitting early exhibits. Our table comprises an
aggregate of 87,924 miles of road, which is more than
one-third the railroad mileage of the country, though
it is proper to point out that a part of our total is
made up of Canadian roads. The roads represented
are mainly grain and cotton carriers in the West and

June.
Mileage. Gross Earnings. Increase (+)

or
Decrease (—).Year

Given.
Yr.pre-
ceding.

In-
cr’se.

Year
Given.

Year
Preceding.

Year. Roads Miles. Miles. % 1 % % %1897 115 90,703 90,139 0.62 36,558,554 36,251,840 +306,714 0.841898.... 125 97,221 96,213 1.05 42,217,558 39,635,817 +2,581,741 6.511899— . 117 98,375 92,266 6.60 46,170,085 40,480,015 +5,600,070 14.051900--.. 107 95,337 93,004 2.51 50,104,955 46,051,607 + 4,053,348 8.801901 97 97,010 94,048 3.15 51,573,897 47,975,122 +3,598,775 7.501902.... 81 85,554 83,996 1.85 50,238,273 46,882,292 +3,355,981 7.161903—. 71 95,013 93,013 2.15 61,930,417 54,315,982 + 7,614,435 14.021904 69 86,085 83,568 3.01 54,682,684 55,193,667 —510,983 0.921905 58 81,192 79,345 2.32 54,139,005 50,961,464 +3,177,541 6.231906-..- 67 02,655 90,469 2.41 72,708,902 64,205,232 +8,503,670 13.241907 66 93,854 92,803 1.13 82,467,706 72,923,683 +9,544,023 13.081908-... 51 78,614 77,214 1.81 46,515,462 58,800,434 —12,284,972 20.891909-... 50 77,478 76,232 1.63 50,036,163 45.298,626 +4,737,537 10.451910 53 87,924 85,487 2.85 63,572,503 55,215,679 + 8.356,824 15.14

South, but heretofore these ;have correctly portrayed
conditions on the railroads as a whole. This gives
special significance to the fact that our aggregates show
an increase, as compared with the same month last
year, of no less than $8,356,824, or 15.14%. Out of
the whole 53 companies contributing returns, only 4
have fallen behind.
The reader need hardly be told that the improve¬

ment this year follows a gain last year too., This lat¬
ter, however, succeeded a very heavy loss in 1908,
when business everywhere was depressed and railroad
revenues were falling off at a frightful rate. Last
year our early statement for June, covering 77,478
miles, showed $4,737,537 increase, or 10.45%. In
1908, on the other hand, when the mileage embraced
was 78,614 miles, there was a loss of no less than $12,-
284,972, or 20.89%. In the following we show the
June comparisons, as disclosed by our early compila¬
tions, for each year back to 1897:

Note.—Neither the earnings of the Mexican roads nor the mining operations ofthe anthracite coal roads are Included in this table.

As concerns the influences that have been operative
the present year, the volume of trade, on the whole,
remained large and active, notwithstanding some evi¬
dence of slackening in certain directions and in special
lines of industry. In the movement of the leading
staples, Southern roads labored under the disadvan¬
tage of a smaller cotton movement, but Western roads
profited by a larger grain movement. The shipments
of cotton overland were only 51,430 bales, against
64,129 bales in June last year and 79,061 bales in
June 1908. The receipts at the Southern outports
were only 116,468 bales, against 175,885 bales in June
1909 and 237,892 bales in June 1908. The contrac¬
tion was particularly marked in Texas (Galveston,
&c.), but it happens that at New Orleans and also at
one or two minor points this year's deliveries were a
little above those for last year.
RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE, AND FROM

JANUARY I TO JUNE 30 1910, 1909 AND 1908.

Ports— 1910.
—June—
1909. 1908.

Since January
1910. 1909. 1908.

Galveston bales. 19,028 61,786 75,637 4 685,311 1,194,089 1,088,886
Port Arthur, Ac— 700 15,337 107,515 232,159 82,453
New Orleans . 53,371 46,187 74,227 569,732 865,419 897,383
Mobile . 5,220 5,978 9,975 73,557 131,791 107,350
Pensacola, Ac 540 5,254 1,986 57,453 83,556 74,790
Savannah . 16,312 22,397 37,577 220.888 400,934 371,289
Brunswick . 6,397 3,622 39,817 106,871 66,068
Charleston s.. . 3,326 1,829 „ 5,282 23,438 61,650 35,447
Georgetown 15 191 592 1,291 562
Wilmington . 3,193 1,240 10,389 41,471 114,116 129,590
Norfolk . 8,033 11,685 22,561 137,023 202,285 187,473
Newport News, Ac. 348 555 67 7,269 13,880 1,737

Total .116,468 175,885 237,892 1,964,066 3,408,041 3,043,028

As regards the Western grain movement, receipts
of wheat for the five weeks ending July 2 were 9,982,-
923 bushels, against only 6,568,001 bushels in the same

five weeks of 1909, and the receipts of corn were

17,600,396 bushels, against 15,498,177 bushels. The
deliveries of oats were somewhat smaller than a year
ago, but those of barley and rye were larger. Adding
the five cereals together, we find that aggregate grain
deliveries for the five weeks of 1910 were 45,933,469
bushels, as against only 39,742,922 bushels in the
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same five weeks of 1909. In the following we show
the grain movement in detail in our usual form:

WESTERN GRAIN RECEIPTS.

Five weeks end- Flour. Wheat. Com. Oats. Barley. Rye.
bit July 2. ms.) (bush.) (bush.) (bush.) (bush.) (bush.)

Chicago—
1910 . 693,305 514,100 9,235,350 6,989,600 1,809,400 115,000
1909 . 673,555 99,600 8,967,700 7,831,835 2,074,000 80,000

Milwaukee—

1910 . 272,885 384,200 819.250 758,300 828,100 52,020
1909... . 234,705 496,431 702,600 1,027,500 427,600 53,000

Si. Louis—
1910 . 223,340 607,964 2,241,065 1,353,190 35,100 21,100
1909 . 134,565 230,917 1,765,500 1,155,930 29,900 6,000

Toledo—

1910 • ------ 131,000 407,400 152,250 5,500
1909 - ------ 100,000 340,000 110,300 1,000 10,100

Detroit—

1910 . 19,285 144,639 244,158 153,490
1909 7,349 141,383 167,236 182,144 1,000

Cleveland—

1910 . 13.597 34,118 380,043 271,907 6,167
1909 4,687 70,084 594,264 572,515 40,000

Peoria—

1910 . 223,400 60,000 1,479,608 944,275 161,000 44,000
1909... . 194,900 37,000 1,106,927 700,500 174,000 32,000

Duluth—
1910 . 68,370 942,432 350,842 811,514 1,201,498 30,839
1909 .... . 611,250 223,486 300,220 214,342

‘

228.851 9,011
Minneapolis—
1910 - 5,856,420 941,680 956,910 1,388,680 71,610
1909 4,680,900 778,070 941,080 1,281,000 97,136

Kansas City—
1910 - 1,308,050 1,501,000 189,700 --------

1909 488,200 875,660 396,000

Total of all—
1910 .1,414,182 9,982,923 17,600,396 12,581,136 5,428,945 340,069
1909 .1,760,911 6,568,001 15,498,177 13,132,146 4,256,351 288,247

For the separate roads the increases are in numerous
instances very large. In Canada there is enormous

activity and development, and hence it is not sur¬

prising to find that among the roads included in our
statement to-day (which does not contain the Pennsyl¬
vania, the New York Central and other large systems),
the Canadian Pacific leads with an increase of $2,050,-
000. But on many United States roads the improve¬
ment is also very noteworthy, though not equaling
that of the Canadian Pacific. Among the Northern
trans-continental lines, the Great Northern runs ahead
by $91fi,679; among Southern roads the Louisville &
Nashville has $683,627 gain and the Southern Ry.
$364,399 gain; in the Middle West the Illinois Cen¬
tral is distinguished for an addition of $524,522. In
the annexed table we bring together all changes for
the separate roads for amounts in excess of $30,000,
whether increases or decreases. As a matter of fact,
there is only one decrease for that amount, while, as
already stated, there are only four decreases for any
amount out of the 53 roads reporting.

PRINCIPAL CHANGES IN GROSS EARNINGS IN JUNE.
Increases.

Canadian Pacific. _i $2,050,000
Great Northern 915 579
Louisville A Nashville 583.527
Illinois Central 524,522
Missouri Pacific 475,000
Grand Trunk (4) 459,005
Canadian Northern 423,500
Southern Railway 364,399
Minneap St Paul ASS M. 290,669
Colorado A Southern 186,211
Seaboard Air Line.. 168,825
Texas A Pacific 166,226
Mobile A Ohio 151,313
Wabash 143,967
Cin. New Orl. A Texas Pac 126,296
Chicago Great Western 115,399

I 741/T vU-ot/3 •

Buffalo Roch. A Plttsb.. $114,182
Missouri Kansas A Texas. 103,190
Chicago A Alton ... 100,957
Central of Georgia 97,700
Ala. N. O. A Tex. Pac. (3) 96,816
Yazoo A Miss. Valley 90,106
Denver A Rio Grande 87,400
Alabama Great Southern. 77,782
Minneapolis A St. Louis.. 71,526
St. Louis Southwestern.. 51,370
Internat. A Great North- 48.000
Chicago Indlanap. A Louis 38,033

Representing 33 roads In

Chesapeake A Ohio $62,025

Note.—Figures In parenthesls’after name of road Indicate the number of
lines or companies for which separate returns are given In our compilation.
In considering the significance of this year’s im¬

provement following improvement last year, sight
should not be lost of the fact that in large part these
gains represent only a recovery of what was lost in
1908. For some roads, indeed, the increases for 1910
and 1909 combined do not equal the decrease of 1908.
Take the Great Northern for example. It has $915,679
gain this year and had $1,096,585 gain last year
making $2,012,264 for the two years combined, but

$1,554,320 of this merely makes good what was lost in
1908. The Southern Ry. adds $364,399 to its earnings
this year and last year added $211,640. This, how¬
ever, makes only $576,039 for the two years, whereas in
1908 a shrinkage of no less than $768,359 was experi¬
enced. The 1910 earnings, therefore, are still $192,320
behind the total reached in June 1907. In the South¬
west the Denver & Rio Grande, the Missouri Kansas
& Texas, the Texas & Pacific and the International &
Great Northern all fail to show for 1910 earnings
as large as those reached in 1907.
To complete our analysis we furnish the following

six-year comparison of the earnings of leading roads,
arranged in groups according to their geographical lo¬
cation. It will be noted that, treated thus collectively,
every group shows for 1910 a larger total than for any
preceding year—notwithstanding the instances of indi¬
vidual roads cited above which have not yet got back
to the earnings made in 1907.

EARNINGS OF SOUTHERN GROUP.

June. 1910. 1909. 1908. 1907. 1906. 1905.

Alabama Gt So..
Ala N O A T P—
N O A No East
Ala A Vicks...
Vicks ShrevAP

Atl Birm A AO-.
Central of Ga
Ches A Ohio ....
Cine N O A T Pac
Loulsv A Nash.6
Mobile AOhio-
Seaboard Air L._
Southern Ry
Yazoo A Miss Val

$
371,164

283,159
140,462
119,601
188,473
847,300

2,355,568
799,965

4,211,335
921,254

1,543,747
4,416,985
a753,516

$
293,382

235,856
107,468
103,082
158,526
749,600

2,417,593
673,669

3,527,708
769,941

1,374,922
4,052,586
0663,410

$
293,197

211,866
109,172
106,444
134,566
811,801

1,923,424
597,111

3,425,651
. 722,807
1,163,379
3,840,946
0619,958

$
345,182

256.996
121,201
127,383
155,606
785,927

2,430,680
788,613

3,906,113
931,151

1,377,574
4,609,305
733,867

$
317,083

264,498
108,572
113,246
107,782
849,259

2,196,555
751,697

3,649,881
810,292

1,218,818
4,293,570
716,168

$
271,938

237,665
99,631
102,280
88,079
750,956

1,846,555
621,706

3,165,403
699,262

1,179,865
3,829,072
564,347

Total 16,952,529 15,127,743 13,960,322 16,569,598 15,397,421 13,456,759

a Includes some large Items of Income not previously Included in monthly returns.b Includes Louisville A Atlantic and the Frankfort A Cincinnati In 1910 and 1909.
EARNINGS OF SOUTHWESTERN GROUP.

June. 1910. 1909. 1908. 1907. 1906. 1905.

Colorado A So*..
Denver A Rio G_
Int A Great Nor.
Mo Kans A Tex.
Missouri Pacific.
St Louis So West
Texas A Pacific..

$
1,325,478
1,932,400
615,000

1,994,061
4,230,000
836,880

1.162,881

$
1,139,267
1,845,000
567,000

1,890,871
3,755,000
785,510
996,655

$
1,075,243
1,635,151
555,485

1,730,114
3,307,130
738,163
841,433

$
1,160,268
1.940,936
622,380

2.113,161
4,031,319
815,152

1,248,148

$
999,188

1,782,453
548,288

1,619,481
3,604,902
725,985

1,001,617

$
906,441

1,542,372
451,900

1,398,180
3,318,150
699,458
818,996

Total 12,096,700 10,979,303 9,882,719 11,931,364 10,281,814 9,135,497

* Includes all affiliated lines except Trinity A Brazos Valley RR.
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

June. 19HL 1909. 1908. 1907. 1906. 1905.

Canadian Pacific.
Duluth South Sh
Great Northern. .

Iowa Central
Minneap A St L.
MinnStPA S SM a

Total

$
8,404,000
301,887

5,669,430
264,812
423,619

1,926,870

$
6,354,000
280,151

54,753,751
243,816
352,093

1,636,201

$
5,555,835
200,347

53,657,166
221,595
288,267

1,481,751

$
6,817,712
305,501

5,211,486
234,536
352,128

1,878,802

$
5,477,361
276,257

4,673,832
242,062
326,671

1,627,572

$
4,430,028
265,036

3,752,166
226,927
311,244

1,356,613
16,990,618 13,620,012 11,404,961 14,800.165 12,623,745 10,332,014

a Includes Chicago Division in 1910, 1909 and 1908; for previous years we have
combined Minn. St. P. A S. S. M. and Wisconsin Central.

b Actual figures of earnings are now used for comparison.
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

June. 1910. 1909. 1908. 1907. 1906. 1905.

Buff Roch A Pitts
Chic Ind A Louis
Grand Tr of Can!
Gr Tr West..
DGrHAM.
Can AtlantlO-J

Illinois Central..
Tol Peo A West.
Toledo St L A W
Wabash

S
900,268
505,170

3,965.062

05,043,210
95,115
299,349

2.445,401

$
786,086
467,137

3,506,056

04,518,688
85,188
294,194

2,301,434

$
524,334
428,959

3,420,857

o4,360,933
106,998
281,075

2,147,464

$
882,458
602,232

3,828,780

4,882,894
129,556
377,177

2,493,795

$
491,190
498.956

3,559,500

4,300,388
100.956
345,910

2,321,341

73*6,034
494,703

3,179,582

4.110.694
108,171
338,196

1,934,838
Total 13,253,575 11.958,783 11,270,620 13,096,892 11,618,241 10,902,218

a Embraces some large Items of income not previously Included in monthly returns.
GROSS EARNINGS AND MILEAGE IN JUNE.

Name of Road.
Gross Earnings. Mileage.

1910. 1909.
Inc. (+) or
Dec. (—). 1910. 1909.

Alabama Great South
Ala N O A Tex Pao—
New Orl A N E
Ala A Vicksburg
Vicks Shreve A Pao

Atlanta Birra A Atlan
Bellefonte Central....
Buff Roch A Plttsb..
Canadian Northern...
Canadian Pacific
Central of Georgia...

$
371,164

283,159
140.462
119,601
188,473
8,004

900.266
1,228,600
8,404,000
847,300

293,382

235,856
107,468
103,082
158,526
5.060

786,086
805,000

6,354.000
749,600

+*77,782
+47,303
+32,994
+ 16,519
+29,947
+ 2,944

+ 114,182
+423,600

+2,050,000
+ 97,700

309

195
142
171
670
27

566
3,215
10,276
1,916

309

195
142
171
642
27

667
8,094
9.426
1,916
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Name of Road.
Gross Earnings. Mileage.

1910. 1909.
Inc. (4■) or
Dec. (—). 1910. 1909.

Chattanooga Southern
$
10,046

3
5,455

$
+ 4,591 99 99

Chesapeake A Ohio 2,355,568 2,417,593 —62,025 1,939 1,896
Chicago & Alton 1,033,821 932,864 + 100,957 998 998
Chicago Great West’n 998,256 882,857 + 115,399 1,487 1,476
Chic Indianap 6b Louis 505,170 467,137 + 38,033 616 616
Cin N O A Texas Pac_ 799,965 673,669 + 126,296 336 336
Colorado A Southern. 1,325,478 1,139,267 + 186,211 2,032 1,952
Denver A Rio Grande 1,932,400 1,845,000 +87,400 2,517 2,516
Denver N W & Pacific 96,020 69,973 + 26.047 214 214
Detroit A Mackinac.. 107,697 96,177 + 11,520 370 348
Detroit Tol A Ironton 154,235 124,388 + 29,847 441 441
Ann Arbor 1_. 151,664 144,546 + 7,118 301 301

Duluth So Sh A Atlan 301,887 280,151 + 21,736 609 593
Georgia South A Fla. 167,179 162,149 + 5,030 395 395
Grand Trk of Canada]
Grand Trk West.. \ 3,965,062 3,506,056 + 459,006 4,528 4,528
Det Gr Hav A Mil. 1
Canada Atlantic._J

Great Northern. 5,669,430 4,753,751 + 915,679 7,129 6,961
Illinois Central 5,043,210 4,518,688 + 524,522 4,551 4,551
Intemat A Gt North. 615,000 567,000 + 48,000 1,159 1,159
Iowa Central 264,812 243,816 + 20,996 558 558
Kan Cy Mex A Orient
Louisville A Nashville

1/98,300 1/74,700 + 23.600 740 , 660
4,4014,211,335 3,527,708 + 683,627 4,595

Macon A Birmingham 10,117 8,667 + 1,450 105 105
Mineral Range
MInneap A St Louis..

65,278 66,026 —748 127 129
423,619 352,093 + 71,526 1,027 1,027

Minneap St P A S S M
Missouri Kan A Texas

1,926,870 1,636,201 + 290,669 3,569 3,458
1,994,061 1,890,871 + 103,190 3,072 3,072

Missouri Pacific 4,230,000 3,755,000 + 475,000 7,170 6,488
Mobile A Ohio 921,254 769,941 + 151,313 1,114 1,114
Nevada-Cal-Oregon ._ 33,381 43,666 —10,285 184 184
Rio Grande Southern. 54,973 42.573 + 12,400 180 180
St Louis Southwestern 836,880 785,510 + 51,370 1,476 1,469
Seaboard Air Line 1,543,747 1,374,922 + 168,825 3,012 2,986
Southern Railway 4,416,985 4,052,586 + 364,399 7,050 7,050
Texas Central 61,510 65,737 —4,227 268 268
Texas A Pacific 1,162,881 996,655 + 166,226 1,885 1,885
Toledo Peoria A West . 95,115 85,188 + 9,927 248 248
Tol St Louis A West.. 299,349 294,194 + 5,155 451 451
Wabash 2,44,5,401 2,301,434 + 143,967 2,514 2,514
Yazoo A Miss Valley. 753,516 663,410 , +90,106 1,371 1,371

Total (53 roads) 63,572,503 55,215,679 +8,356,824 87,924 85,487
Net Increase (15.14%)

Mexican Roads (not in
Interoceanic of Mexico

eluded in to
738,717

tal)—
715,892 + 22,825 1,026 1,018

Mexican Intemat*1 761,033 597,045 + 163,988 905 917
Mexican Railway 1/493,100 1/442,600 + 50,500 361 321
National Rysof Mex.. 5,071,702 4,331,441 + 740,261 5,262 5,262

y These figures are for three weeks only In both years.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S.
—The public sales of bank stocks this week aggregate 42

shares and were all made at the Stock Exchange. One lot
of 5 shares of trust company stock was sold at auction.
Shares. BANKS—New York. Low. High. Close. Last previous sale.
•5 Commerce, Nat. Bank of 200 201 H 200 July 1910— 203

•27 Fourth National Bank 184 184 184 July 1910— 184
•10 Hanover National Bank 625 625 625 July 1910— 625

TRUST COMPANY—New York.
5 Equitable Trust Co 475 475 475 Mch. 1910— 500

• Sold at the Stock Exchange.
—A New York Stock Exchange membership was posted

for transfer this week, the consideration being $65,000 Last
Week $76,000 was paid.
—According to an announcement in the “Evening Post”

of last night, a private letter has been addressed to the lead¬
ing bank officials and Clearing-House officers at Eastern
reserve centres by U. S. Secretary of the Treasury Mac-
Veagh suggesting that the banks bring about the establish¬
ment of national currency associations as provided for under
the Emergency Currency law of May 30 1908. While there
is no special need at the present time for the organization
of these associations, the suggestion for their formation is
made, it is stated, with the purpose in view of placing the
banks in a position where it will be possible for them to take
advantage of the Emergency Currency law in case it should
be expedient to take out additional circulation late in the
season.

—Cable advices from Berlin on the 14th reported that the
Niederdeutsche Joint Stock Bank had posted a notice on its
Dortmund office announcing that all its branches would re¬
main closed for three days pending the auditing of its books.
—The total payments to the Government under the Cor¬

poration Tax Law aggregated $26,000,000 on July 11, the
final day when the assessments might be met without be¬
coming subject to the penalty of 5% of the unpaid tax and
interest at 1% a month. The time actually expired July 10,
but this being Sunday and a legal holiday a further day’s
grace beyond the ten days’ extension was allowed. The
assessments made under the law amounted to $27,254,847.
—It is announced that the date of the next meeting of the

committee appointed to investigate legislative corruption
has been changed from July 26 to Aug. 2.
—Railroad and banking interests in this city have been

actively engaged in perfecting plans for the safeguarding of
bills of lading, a matter which has become urgent with the
developments of the last few months, owing to the several
failures which disclosed serious irregularities in the use of
such bills. At the Corn Exchange Bank on Tuesday a

meeting was held of representatives of five banks and seven
railroads (including the Rock Island, the Illinois Central,
the Southern, the Louisville & Nashville, the Atlantic Coast
Line, the Seaboard Air Line and the Central of Georgia),
and while several plans for preventing frauds were consid¬
ered, final determination in the matter was deferred. The
meeting resulted, however, in the appointment of a sub-com¬
mittee of three bankers, which has been delegated to attend
a conference of Traffic Managers of the Southeastern lines
at White Sulphur Springs, Va., on Tuesday next, the 19th
inst., when the question will be taken up further.
The Surety Association of America has also had a discus¬

sion of the matter this week, which took place at the Waldorf-
Astoria. The surety companies have been considering ar¬
rangements for guaranteeing bills of lading and a charge of
25 cents a bale was at first proposed. Contentions are re¬
ported to have arisen over this rate, and it is probable that
the demand for a lower one will be met. The association,
however, has issued no announcement as to this week’s
meeting, and representatives of the surety companies are
still at work on the proposal. It is stated that the surety
companies will also be represented at next Tuesday’s meet¬
ing at White Sulphur Springs.
Two announcements bearing on the bill-of-lading question

come from Europe during the week. One of these, dated at
Liverpool on the 12th, stated that the directors of the Cotton
Association had decided to support financially any legal pro¬
ceedings taken by members arising from losses suffered by
dealings with the Alabama firm of Knight, Yancey & Co.
This failure, which occurred in April, uncovered a number
of irregular bills of lading affecting numerous foreign in¬
terests.
The second notice, dated at London on the 13th, said:
The bankers’ committee recently appointed to Inquire into the cotton

trade situation has decided to propose that, commencing In November,
American cotton bills of lading shall be negotiated only when they are
guaranteed by an American banking Institution. It is expected that the
proposal will be adopted after consideration at a general meeting of English
and Continental bankers.
The committee made Its investigation as a result of the discovery at

Liverpool last April of irregularities In the bills of lading on American
cotton.

It is understood that John E. Gardin, Vice-President of
the National City Bank, and William B. Joyce, President of
the National Surety Company, will go abroad on behalf of
the bankers here and take up with the foreign interests the
matter of guaranteeing the bills of lading.
—Henry W. Cannon, Chairman of the board of directors

of the Chase National Bank of this city, upon his arrival from
Europe on the 8th inst., in a newspaper interview took occa¬
sion to refer to the views of foreign investors with regard to
the Government’s policy of antagonism to railroad interests.
Mr. Cannon said:
“They do not understand the activities of our Inter-State Commerce

Commission, whose Interference with the railroads looks worse than it really
is. Foreigners are apt to ask, ‘Is the reduction of working expenses by the
railroads a crime?’ Of course they do not understand our rate situation.
They have confidence in this Government, however, and believe that the
complication will right itself In time.
“Over there,” he continued, “the Government aids carrying companies

like the steamship lines and others carrying the malls by subsidies and in
other ways, and why the reverse should be the case in this country appears
almost inexplicable. However, I have confidence in the judgment and
fairness of the Government and the Inter-State Commerce Commission,
and I am sure these things appear worse now than they will herea:t?r,
Matters of Importance, such as the fixing of freight rates, will work them¬
selves out to reasonable and fair result.”

—The Court of Appeals has rendered an opinion upholding
the 1907 assessment of 1% levied by the City of New York
on the capital, surplus and undivided profits of the local
national and State banks. The filiation arose through the
failure, since remedied, of the Department of Taxes and
Assessments to make provision for hearings of protest from
banks whose stockholders might have a grievance against
the payment of the tax. The assessment was paid by the
banks under protest, and proceedings for its recovery were
instituted on the ground that they had had no notice and
thus had no opportunity to be heard. In an opinion given by
the Court of Appeals in 1908 it was held that “a taxing Act
which requires a valuation of property as part of the pro¬
cedure is unconstitutional unless it provides a grievance day,
or an adequate opportunity to be heard, and any tax levied
under such a statute is void. If, however, a grievance day
is provided, but notice thereof is not given, while the statute
is valid, the tax is voidable.” In 1909 a bill was passed
remedying the technical defects in the method of these
assessments for the years from 1901 to 1907 inclusive and
removing all questions as to the legality of the assessments.
This remedial Act was attacked by the banks on the ground
that it did not cure the defects of the Act under which the
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original assessments were made, and that at best no assess¬
ment could be made under it except as of a date after the
passage of the remedial legislation. In its present decision
the Court of Appeals maintains that this legislation did
correct the defect, but that since the city had collected the
taxes under a statute which did not become valid until two
years after such collection, it should refund interest on the
taxes for the intervening period. An order directing the
return of this interest to the banks, which amounts to 10%
of the taxes paid, was signed by Supreme Court Justice
Giegerich on the 2d inst.
—The program outlined by the Los Angeles bankers for

the annual convention in that city of the American Bankers’
Association during the week of Oct. 3 was submitted to and
adopted by the executive officers of the Association at a

meeting just held in this city. This meeting was attended
by President Lewis E. Pierson of New York, F. O. Watts
of Nashville, Chairman William Livingstone of Detroit
and Secretary F. E. Farnsworth of New York. For the
business sessions the following arrangement is announced:
Monday, Oct. 3—Committee and Council meetings.
Tuesday, Oct. 4—First day’s session of convention proper.
Wednesday, Oct. 5—Trust Company Section meeting and meeting organi¬
zation of Secretaries. -

Thursday, Oct. 6—Savings Bank Section and Clearing-House Section
meetings.

Friday, Oct. 7—Second day’s session of convention proper.
Friday evening, Oct. 7—First meeting of the new Council for organization
purposes.

The social features will be as follows:
Monday evening, Oct. 3—Annual Council dinner, tendered by the bankers
of Los Angeles, at the Hotel Alexandria.
Entertainment for the ladies of the members of the Council.

Tuesday evening, Oct. 4—Grand reception and ball at the Shrine Audi¬
torium.

Wednesday, Oct. 5—Trip to Catalina Islands where a barbecue will be given
Automobile ride to Pasadena.

Wednesday evening, Oct. 5—Theatre.
Thursday, Oct. 6—Trip to Catalina Islands, where a barbecue will be given.

Automobile ride to Pasadena.
Thursda/ evening, Oct. 6—Theatre.
The entertainments for Wednesday and Thursday have

been purposely made identical so that the large number of
people might be better provided for and in order that the
entertainment would not interfere with the Section meetings.
More than ordinary interest has been manifested in the com¬

ing convention, and already arrangements have been con¬
summated by different State Bankers’ Associations for special
trains which are scheduled to start from New York, Phila¬
delphia, Chicago, Cincinnati, New Orleans and St. Louis.
—The New York State Bankers’ Association met in an¬

nual session this week at Otsego Lake, Cooperstown, N. Y.,
its convention coming to a close yesterday. A reunion was
had at the meeting of the original members of the association
who had attended the first convention, which was held in
Saratoga Springs in August 1894. In addressing the present
meeting, President Ledyard Cogswell, President of the New
York State National Bank of Albany, referred to the newly-
enacted Congressional legislation, and in urging that the laws
be given a fair trial, took occasion to remark, nevertheless,
“that we, as business men, feel that if we were only
let alone for a little while we would get our feet on solid
ground again.” Mr. Cogswell also expressed concern over
the prevailing extravagance, not alone on the part of the
individual, “but as shown by the great expenditures of the
nation, the State, the city and the town.”
—One of the national banks in this city which records

larger deposits at the bank call for June 30 is the Citizens
Central National Bank, of which Edwin S. Schenck is Presi¬
dent. By comparison with the March 29 statement, the
deposits have risen from $23,891,531 to $27,700,019. Ag¬
gregate resources for June 30 were $34,017,553; surplus and
profits, $1,494,204, in addition to $2,550,000 capital, on
which 6% dividends are paid per annum. The Citizens
Central National is patronized very largely by the wholesale
dry goods and other trades in the vicinity of its banking of¬
fices, at 320 Broadway. Mr. Schenck’s active official as¬
sociates are Francis M. Bacon, Vice-President; Albion K.
Chapman, Cashier, and Jesse M. Smith, James McAllister
and W. M. Haines, Assistant Cashiers.
—John E. Borne, Chairman of the executive committee

of the Trust Company of America of this city, died on the
11th inst., following a short illness of pneumonia. Mr.
Borne was in his fifty-eighth year, .having been born in De¬
cember 1852. He had formerly been President of the Co¬
lonial Trust Co. of this city, and since the consolidation of
that company in 1907 with the Trust Company of America,
had been Chairman of the Executive Committee of the con¬
solidated institution. He was also a director of the National

Park Bank, the Mutual Bank, the Plaza Bank, the Mount
Morris Bank, the Audit Company of New York, President
and a director of the Colonial Safe ^Deposit Co. and was like¬
wise connected with various railroad and industrial com¬

panies. Mr. Borne had been identified for more than thirty
years with the petroleum business and was President of
the Borne, Scrymser & Co.
—Leonard Hanna Hole, a member of the banking firm

of W. N. Coler & Co. of this city, died on the 8th inst. He
was sixty-six years of age. Mr. Hole was a cousin of the
late Mark Hanna. He was born in Salem, Ohio, but moved
to South Dakota in 1884, and located here in 1900.
—A discharge from bankruptcy was granted to Fisk &

Robinson of 35 Cedar St., this city, by Judge Hand of the
United States District Court on the 12th inst. Stanley W.
Dexter, referee in bankruptcy, in his recent report recom¬
mending the granting of the petition, stated that it was
“apparent that the failure was an honest one, and caused by
the investment of capital too largely in inactive securities
for which a ready market could not be found.” The discharge
was opposed by the Pioneer Trust Co. of Kansas City,
Walter H. Holmes and Florence Miller, whose claims, it is
stated, were small. Judge Hand, in confirming Mr. Dexter’s
report, and granting the discharge of the petitioners, said in
part: ",
"I should not feel called on to add anything to the learned Master’s

opinion except for the ardor of the objecting creditors’ insistence in opposing
the discharge. After reading all the testimony I can really see no basis
whatever for any question of the bankrupts’ conduct except In the matter
of omitting to enter the Items of $135,900 and $37,500. . . However,
making every allowance for what the parties hoped, in the absence of some
agreement, oral or written, which does not with any certainty appear, it
would have been much better book-keeping in my judgment to enter the
item of $135,900, or rather a larger item made on the basis of the valuation
of Aug. 31 1909, and certainly there was no justification at all for omitting
the item of $37,500. . . .

“The failure to enter these items is the only fault with which the bank¬
rupts can be charged, and while It required some explanation, It does not
by any means make out a case of fraudulent intent, and I shall confirm the
Master’s findings upon that specification.”
Fisk & Robinson, who were members of the New York

Stock Exchange, suspended on Feb. 1. Their failure was

attributed to the shrinkage in market value of Buffalo &
Susquehanna securities, of which the firm was carrying a
large amount. At a meeting of the creditors in March a
statement was presented under date of Feb. 1 showing lia¬
bilities of $6,968,500 and assets of $6,700,784; of the liabilities
$5,313,976 were reported as secured.
—B. L. Allen, a Vice-President of the Knickerbocker Trust

Company of this city, since its reorganization in 1908, has
been elected to the directorate of the institution.
—A. H. Fisher, First Vice-President of the North River

Savings Bank of this city, will perform the duties of President
of the institution pending the election, in the fall, of a succes¬
sor to the late Samuel D. Styles.
—Three indictments were handed down this week by the

Grand Jury in connection with the inquiry into the dispute
over a bond issue of the Titusville Northern RR., a part of
which is deposited as security for a loan with the Carnegie'
Trust Co. of this city, as stated last week. The indictments,
which are said to charge grand larceny, have been returned
against Charles W. Chapman, a loan broker; C.M. Sexton,
and George H. Proctor, stated to have been a director of the
road. Mr. Sexton, who is the only one who appeared this
week in answer to the indictment, was released under bail
of $5,000. Mr. Proctor is said to be in London.
—Dr. Leslie D. Ward, First Vice-President of the Pru¬

dential Life Insurance Co. and Vice-President of the Union
National Bank of Newark, died in London on July 13. Dr.
Ward, with John F. Dryden, was one of the founders of the
Prudential. In addition to his above interests, he was also
a director of the Fidelity Trust Co. of Newark, the Essex
County Trust Co. of East Orange, the Public Service Corpora¬
tion of New Jersey and other organizations.
—It is proposed to change the name of the Borough Na¬

tional Bank of North Plainfield, N. J., to the State Trust Co.
of Plainfield, where the offices of the institution will be lo¬
cated i The trust company will have a capital of $100,000.
The change is to become effective on Sept. 15.
—Following a public inspection of the new building of

the Boston Safe Deposit & Trust Co. of Boston accorded to
its friends last week, the institution began business in its
recently completed quarters on; Monday the 11th inst. The
building is located at 100 Franklin Street, between Devon¬
shire and Arch streets. Its erection, which was made neces¬
sary by reason of the growth of the company’s business, was
begun early last year. The structure is ten stories high, and
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the company occupies the first andjmezzanine floors'and the
basement, renting the upper eight stories for office purposes.
In the construction of the building numerous varieties of
marble, both imported and domestic, have been used, the
foreign marbles coming from Italy, Norway, Greece, Algeria
and Belgium. The bank’s quarters are spacious and in their
equipment are designed to meet every requirement and con¬
venience which both the business of the company and its
patrons’ needs call for. The institution has given special
attention to its safe-deposit department and claims to have
the largest vault in New England.
—Francis H. Burrage has been appointed Assistant Secre¬

tary of the Lincoln Trust Co. of Boston. 'The institution
began business last October.
—The alterations in the building of the Market Street Na¬

tional Bank of Philadelphia, which were begun some months
ago, have been completed, and the institution is now housed
in practically a new structure. One of the marked features
of the remodeled quarters is the light afforded through the
alterations, making the use of artificial illumination no longer
necessary. The exterior of the building has been converted
into a marble front of Doric design. The bank continued
business on the premises during the work of reconstruction.
—The stockholders of the Tradesmen’s National Bank

of Philadelphia on the 12th inst. authorized the proposed
change with respect to the par value of the stock, whereby
it will be made $100 per share instead of $50 as at present.
—F. Leighton Kramer has been elected aVice-President of

the Ridge Avenue Bank of Philadelphia to replace the late
Frank R. Whiteside. Edward C. Bell has been elected
Assistant Cashier of the institution.
—James T. Hamilton has been elected President of the

Third National Bank of Pittsburgh to succeed the late Julius
Bieler. Mr. Hamilton is a member of the glass-manufactur¬
ing firm of J. T. & A. Hamilton. He has served as a director
of the bank for a longer period than any of his present asso¬
ciates on the board.
—A union of the Grand Rapids National Bank and the

National City Bank of Grand Rapids, Mich., has been ar¬
ranged. The outgrowth of the consolidation will be the
Grand Rapids-National City Bank, which will have $1,000,-
000 capital and a surplus of $200,000. Under the plans
agreed to by the directors, the name of the National City
Bank will be changed to the new title and the Grand Rapids
National will be merged into it. The National City will re¬
duce its capital from $600,000 to $500,000 by the payment
of a cash dividend to the present shareholders. This re¬
duction will be made to make the capital equal to that of
the Grand Rapids National, which stands at $500,000; the
stockholders of the two banks will then share alike in the

$1,000,000 capital of the new institution. It is also pro¬
posed to increase the capital of the City Trust & Savings
Bank, which is affiliated with the National City, from $100,-
000 to $200,000, a portion of the accumulated surplus and
undivided profits of the latter being used to this end. The
Grand Rapids National began business in 1880, succeeding
the private bank of Moses V. Aldrich, established in 1871.
The National City Bank dates from 1865, and it was origin¬
ally styled the City National Bank. Dudley E. Waters,
President of the Grand Rapids National, will be Chairman
of the board of the new bank, and James R. Wylie, Presi¬
dent of the National City, will continue in the presidency ui
the consolidated institution.
—The Lake View Trust & Savings Bank of Chicago has

increased its dividend rate from 5 to 6% per annum, having
declared a quarterly dividend of 1 y2%} payable July 1,
against 1 \i% in April. The institution has a capital of
$200,000.
—A second dividend in liquidation has been paid to the

stockholders of the Hamilton National Bank of Chicago,
which was merged with the National City Bank in February.
The amount represented in the present distribution is 25%,
making, with the 100% paid in May, a total of 125% thus far.
—The First National Bank of Minneapolis has issued its

new statement in especially attractive form, on buff paper,
on which is displayed a half-tone etching of its magnificent
building. The aggregate resources of the bank for June 30
are $25,031,442, while its deposits amount to $19,402,885.
The institution has a capital of $2,000,000 and surplus and
profits of $2,186,338. F. M. Prince is President, C. T.
Jaffray Vice-President and Geo. F. Orde Cashier.
—The Southwest Boulevard State Bank of Kansas City

Kansas, recently began business with a capital of $100,000

and surplus of $10,000. The management is made up aB
follows: W. E. Zahner, President; W. J. Berkowitz, Vice-
President; Charles S. Alves, Cashier and J. A. Siemon,
Assistant Cashier.
—The Washington National Bank of St. Louis announces

as paid in its new capital of $500,000. An addition of
$300,000 to the $200,000 capital was authorized by the
stockholders in January. With its increased capital, the
bank reports surplus and profits of $55,000.
—The Mercantile National Bank of St. Louis is occupying

new quarters in the Mercantile National Bank Building.
Pending the expiration of a, lease on these quarters, the
bank, which has been operating since January 1909, had
made use of a portion of the offices of the Mercantile Trust
Company.
—The Kentucky Bankers’ Association will hold its annual

convention at Louisville on Sept. 14 and 15.
—Following out the arrangements for consolidating the

Third National Bank of Louisville with the Southern Na¬
tional Bank of that city, noted in this department a week
ago, the business of the Third National was transferred to
the Southern on the 7th inst. The stockholders of the two
banks will ratify the merger on Aug. 5. Details of the same
were given in our item of last Saturday.
—August Ropke, late Assistant Secretary of the Fidelity

Trust Co. of Louisville, Ky., was arrested on the 11th inst.
on the specific charge of misappropriating $6,070 of the in¬
stitution’s funds. It is reported that the alleged shortage
is likely to be largely in excess of the figure named; in fact,
this is indicated in an announcement of President John W.
Barr Jr., issued on Tuesday, in which he said:
The defalcation Is very large. The estates are absolutely Intact. Not a

dollar can be lost to any one other'than the stockholders.
In order at once further to strengthen the resources of the company and

to place larger capital behind all trust estates, and In order that all per¬
sons may know of Its great resources and the confidence of Its directors, I
have been authorized In writing by each and every director to state that
the board of directors have pledged themselves, without compensation,
to pay Into the company. If It should be necessary, one million dollars in
the form of a subscription to an additional Issue of stock.
Notice of a stockholders’ meeting will promptly be mailed to each

shareholder.

The following statement had previously (on Monday)
been given out by Mr. Barr:
“A warrant has been Issued for the arrest of August Ropke, charging

him with defrauding the company In the sum of $6,070. Mr. Ropke has
been In the employ of the company for a number of years in the capacity
of book-keeper In one or our departments. He had nothing whatever to
do with any of the securities, nor had he any connection with the trust
department, which, as Is well known, forms the great bulk of and Is the
chief buslncai conducted by the company.
“At present we are engaged In a critical examination of our books by a

well-known firm of chartered accountants, with the object not only of
determining the true amount pf the defalcation, but also of devising a
system of accounts better to meet the needs of our growing business.”
The downfall of Ropke is said to have been due to specu¬

lation in stocks, operations having been conducted by the
accused on a large scale, according to the Louisville “Courier-
Journal.” The “Journal” also states that, according to
Mr. Barr, Ropke appropriated the funds of the institution
to his own use through the clearing system. Payments for¬
warded to the company by other banks to cover checks cashed
against them would, it is asserted, be confiscated by Ropke,
and false entries, it is charged, would be made in the records
to hide the alleged delinquency. In default of bail, fixed at
$25,000, Ropke is held in custody. His case will go over
to the October term. He had been employed by the com¬
pany for eighteen years.
—W, H. Edinger, President of the German Insurance

Bank, of Louisville, Ky., died on the 12th inst. Mr.
Edinger had been President of the institution for fourteen
years. He was sixty-six years of age.
—The organizers of the Colonial Bank & Trust Co., Inc.,

of Roanoke, Va., a new institution, have purchased the
entire capital stock of the American Savings Bank of that
city. All the assets and liabilities of the latter will be
turned over about August 1 to the Colonial, which will'
commence with a paid-up capital of 5,000 shares at $100
per share, par value. The stock is now being sold at par,
and there will be no surplus when the company starts.
—A new Savannah banking institution began opera¬

tions on the 5th inst. under the title of the Real
Estate Bank. The management consists of Jacob S.
Collins, President; Robert M. Hicks and Carl Mendel, Vice-
Presidents; John E. Foy, Chairman of the board; and
Grover C. Paulsen, Cashier.
—Compilations appearing in the Mobile papers of the 1st

inst. relative to the standing of the city’s financial institu¬
tions at the end 6f the half-year depict noteworthy advance-
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ment. For June 30 1910 the deposits of the eight banking
institutions are $10,874,545, while their combined capital,
surplus and undivided profits is $3,948,470. Ten years
ago (in 1900), the combined deposits were but $4,309,322
and the aggregate capital, surplus and profits only $1,667,379.
The City Bank & Trust Co. heads the list in the June 30 1910
statistics, having on that date capital, surplus and profits
of $1,007,355 and deposits of $3,240,080, the latter having
grown from $2,480,175 on June 30 1909. The People’s
Bank is second with deposits of $2,029,392 and capital,
surplus and profits of $833,330. On, a total capital of
$1,620,000, the seven clearing-house banks paid out in
dividends on the 1st inst. $109,000. There has also been
considerable gain in the clearances of the banks, the increase
amounting to $5,900,717 for the year, Secretary J. L.
Taylor of the Clearing House Association reporting the
amount for the twelve months ending June 30 1910 as $73,-
186,199 and those for the year ending June 30 1909 as

$67,285,482.
—The Central Trust Co. of San Antonio, Texas, has

been chartered with a capital of $500,000.
—With the conversion of the banking institution of

Dexter Horton & Co. of Seattle, Wash., into the Dexter
Horton National Bank, N. H. Latimer has become President,
succeeding W. M. Ladd. The institution, which was
established in 1870, and is the oldest bank in the State of
Washington, began operations under the Federal system
on June 30. The capital is to be increased from $1,000,000
to $1,200,000, and it is stated that after the issuance of the
new stock the holdings of Mr. Latimer, and several other
Seattle men who have become interested in the institution,
will be sufficient to place the control in their hands. Mr.
Latimer has been associated with the institution since 1882,
and had served as manager since 1890. As a national bank
the institution starts with deposits of $11,972,589 and total
resources of $13,172,628. Aside from the change in the
presidency, the management continues as heretofore,
namely, R. H. Denny, Vice-President; M. W. Peterson,
Cashier; G. F. Clark, H. L. Merritt and C. E. Burnside,
Assistant Cashiers, and J. W. Spangler, manager of the
credit department. It is reported that the Washington
Trust Co. (capital $300,000) will be consolidated with the
Dexter Horton National, the stockholders of the trust
company having ratified the proposition, which is not
expected to become effective before August 1.
—The convention of the Washington Bankers’ Association

takes place next week at Aberdeen-Hoquiam, on Thursday,
Friday and Saturday. The speakers, heretofore referred to,
will include H. P. Hillard, President of the Central National
Bank of St. Louis; James K. Lynch, Vice-President of the
First National Bank of San Francisco; Thomas Burke,
Seattle; J. L. Mohundro, State Examiner; B. L. Jenkins,
Auditor of the Union Securities Co. of Spokane and Wesley
L. Jones, United States Senator.
—The banking department of the Union Bank & Trust Co.

of Portland, Ore., was taken over on June 6 by the Ameri¬
can Bank & Trust Co. of that city. We are advised that
there was no consolidation or merger of the corporation, the
banking department only being transferred, and the trans¬
action has involved no change of management or increase in
capital of the American Bank & Trust Co. The latter has a

capital of $150,000.
—It is reported that negotiations have been concluded for

the purchase of the assets of the Union Bank of Halifax, at
Halifax, Nova Scotia, by the Royal Bank of Canada, head
office Montreal. The Union Bank has a paid-in capital of
$1,500,000, a reserve fund of $1,250,000 and deposits (May
31) of $10,716,476. It was established in 1856. The Royal
Bank has a paid-in capital of $5,000,000, a reserve of $5,700,-
000 and deposits of about $52,000,000. The terms of the
purchase have not yet been announced.
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[From our own correspondent.]

London, Saturday, July 9 1910.
We have passed through a very anxious week in London,

Paris, Berlin and Amsterdam. Primarily the cause of the
anxiety was the slump in New York. No well-informed
observer doubted that the trouble in New York was a purely
Stock Exchange trouble. But the ordinary public,. seeing
.prices falling day after day and week after week, began to

fear that there were difficulties undisclosed, and therefore
became apprehensive of they knew not what. The decline
in New York, and particularly the low prices of copper and
copper shares, reacted upon Paris. In Paris there has been
a large number of new issues during the first half of the year.
A portion of these issues was not placed, and the subscribers, „

though they did not intend to hold the new stocks, and in
fact were not in a position to pay for them, still subscribed
largely in other directions. When, therefore, weakness
showed itself in New York and people began to grow anxious,
these rash operators found it impossible to carry over their
operations. Liquidation began, and as it proceeded stop
orders were reached, and other difficulties created.
This week the worst was reached by the failure of a notary rNotaries in Paris combine much of the business of the lawyer

and the banker, and are trusted by. their clients with large
amounts of money for investment. The notary in questionis said to have misappropriated the funds of his clients, andtherefore his failure spread alarm amongst everybody whohad had any dealings with him. The effect reached even ,

Berlin and Amsterdam, it is said. In Berlin, likewise, there
was a severe liquidation, and in two or three instances opera¬tors who were cleaned out committed suicide. The difficul¬
ties in Berlin were aggravated by considerable shipmentsof gold to St. Petersburg and Amsterdam. Germany forthe time being is a debtor to other countries, and is obliged
to settle her debts by exporting gold. Holland felt the
effect of the trouble in Paris and Berlin and there have been
some failures there likewise.
In all cases the depression was increased by apprehension

that the coming harvest will prove deficient. A month or
two ago there were strong hopes that the crops would turn
out to be abundant. But the bad weather of the last six
weeks has done much damage, causing fears in Paris, Berlinand Amsterdam that the harvest will be a disappointing one.On the other hand, the hope is strong* that the Russian
harvest will be quite as good as the extraordinarily fine har¬
vest of last year. That is one reason why Russia is able to
take gold from Berlin. It furnishes the reason, too, for the
curious fact that while quotations in general were falling in
London, Paris, Berlin and Amsterdam, Russian securities
of all kinds rose. Moreover, in the middle of the liquidation,
one of the Paris banks placed an issue of Russian railwaybonds. Indeed, it is remarkable that many Government
securities have been firm throughout the liquidation. French
rentes have given way, and so have German Government
securities; but most government securities have been firm.
British consols, for instance, though they have fluctuated
during the actual liquidation, still are higher now than they
were a couple of months ago.
In London there was no serious scare. Owing, perhaps,chiefly to the rejection of the Budget by the House of Lords

last year, and the financial chaos which followed, there has
been exceedingly little speculation in London, except in theform of new issues. The new issues have been phenomenallylarge, particularly the new issues of rubber and oil shares.
But the facilities for carrying over rubber and oil shares are
very scanty and, therefore, most of the operators in these
have had to pay for the stocks they bought. As a conse¬
quence, the markets for both rubber and oil shares have come
through this trying time with exceedingly little loss. But
there has been a sharp fall in most other things. Yet therehas been no failure worth speaking of, and there has been no
failure at all within the Stock Exchange. In fact, Londonhas suffered more from the sales effected on foreign accountthan from selling by people here at hotne. The selling onFrench and German account has been very large and very
persistent. Consequently, gold shares, copper shares and
diamond shares have been under great pressure, these beingheld in very large amounts upon the Continent. British
railway stocks, too, have given way. These stocks have
been low for a long time. And although they have been
creeping up lately, most people though that there was not
much room for a heavy fall. Yet the fall in British railwaystocks has been considerable.
Money is very abundant and cheap. Everybody was

looking for a reduction of its rate by the Bank of England
on Thursday. No change was made, however, probablybecause arrangements had been made for the shipping of
£350,000 in gold to New York. It is understood that if
more is required it will be shipped. As Germany is shippinggold both to Russia and Holland, no doubt is entertained
that gold could be obtained in Germany for New York if
necessary. Still more could be obtained in Buenos Ayres,for the Buenos Ayres exchange upon London is now almost
at a point at which it would pay to ship gold to London.Gold also could be obtained in Australia. In short, if gold iswanted in New York there will be no serious difficulty in
finding at least five millions sterling.
The Board of Trade returns for June show an extraordinary :

expansion in British trade. The value of the importsamounted to £54,636,758, being an increase over the corres¬
ponding month of last year of £2,924,884, or 5.6%. Thevalue of the exports of British and Irish produce and manu¬factures amounted to £34,799,654,a n increase over June of
last year of £5,081,679, or 17.1%. The exports of foreignand colonial produce amounted to £8,383,643, an increaseof £418,038, or 5.3%. For the six months the increase in
the imports was 10.9%; the increase in the exports was
15.7%; and the increase in the re-exports was 18.8%.
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• The India Council offered for tender on Wednesday 40 lacs
of its bills, and the applications exceeded 33334 lacs Prices
ranging from Is. 3 15-16d. to Is. 4d. per rupee. Applicants
for bills at Is. 3 31-32d. were allotted about 15%, and above
in full, while applicants for telegraphic transfers at Is. 4d.
were allotted about 15%.

The following returns show the position of the Bank of
England, the Bank rate of discount, the price of consols,
&c., compared with the last four years:

English Financial Markets—Per Gable.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
London,

I* Week ending July 15. Sal. Mon. Tues. Wed. Thurs. Fri.

Sil/er, peroz -d. 25% 25% 25% 25 25% 25%
Co isols, new, 2 % per cents-. 82 82 81 15-16 82 82% 82 %
For account 82 1-16 82 1-16 82 82 1-16 82 3-16 82 3-16

F ench Rentes (In Paris) _fr_ 97.47% 97.62% 97.67% 97.65 ,
97.75 97.72%

A nalgamated Copper Co 59% 62 58% 57% 59% 61

& Anaconda Mining Co 7% 7% 7% 7% V % 8

Atch. Topeka & Santa Fe.-- 98% 101% 102 101% 102% 102%
Preferred. .. . _ 102% 102% 103 103 103 103

Baltimore & Ohio . 109% 111% 111 110% 110% 112%
Preferred 91% 91% 91% 91% 91% 91%

Canadian Pacific * 192% 194 194% 194 194% 191 %

Chesapeake & Ohio 74% 76 76 75 76 76%
Chicago Milw. & St. Paul... 121% 126% 126% 125% 127 127

Chicago Great Western 24% 24% 25 24 24% 25

Denver & Rio Grande 30% 31% 31% 31% 31% 31 %
Preferred - .. . 72 73 73% 72 73 73

Erie ■ 24% 25% 26 25% 25% 25%
First preferred 42% 43% 43 41% 42% 42%
Second preferred . . 33 32% 33 32% 32% 32%

Illinois Central.. .. 133 133 134 134 134 134

Louisville & Nashville 144% 146% 146% 146 147% 148

Missouri Kansas & Texas... 32% 33% 33% 33% 33% 34%
Preferred, 65% 66 66 65% 65% 65%

Nat. RR. of Mex., 1st pref.. 69 68% 69 69 69 69

Second preferred . 28 28% 28 28% 28% 28

N. Y. Central & Hud. River. 115% 117 117% 116% 118 118%
N. Y. Ontario & Western.-- 44 44 44% 43% 43% 44

Norfolk & Western 100% 100% 101 100% 100 101

Preferred.. ,—
92 92 91% 91% 91V, 91%

Northern Pacific 119% 121 121% 122 121 122

a Pennsylvania 65% 66% 66% 66 66 66

a Reading .. 73% 74% 75% 74% c74 74%
a First preferred----- 45 45 45 45 45 45
a Second preferred 48% 48% 48% 48% 48% 48%

Rock Island . .. .. - -.. 31% 32%, 33% 32% 33% 34

Southern Pacific 115 118 117% 116% 118% 118%
Southern Railway .. 22% 23% 23% 23 23% 24

Preferred ... 55 55% 55% 55 55 55%
Union Pacific 162% 167% 167% 165% 167 % 167%
Preferred.. . .

92 92% 92% 93 93 93%
U. S. Steel Corporation 70% 73% 72% 71% 73% 73

Preferred . . 118 118% 119% 118% 119% 119%
Wabash .. 17 17% 18 17% 17% 17%
Preferred. . . 35 37 37% 36 37% 38
Extended 4s 66 66% 67 66% 66% 66%

a Price per share. b£ sterling, c Ex-dividend.

Breadstuffs Figures brought from Page 164.—The state¬
ments below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three j^ears have been:

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

Chicago
Milwaukee-.
Duluth
Minneapolis .

Toledo —
Detroit _. .

bbls.imbs.
123,023
58,975
11,140

bttsh. 60 lbs.
57,600
80,230

307,842
1,151,750

23,000
.13,845

750
194,002
7,000

633,600

bush. 56 lbs.
1,731,450
133,340
20,986
133,560
58,300
42,063
66,497

456,675
243,300
364,800

bush. 32 lbs.
1,297,800
103,700
133,656
199,660
78,750
93,855
73,697
233,375
179,200
47,600

bushASlbs.
269,900
122,200
271,189
189,260

bu.bd lbs.
7,000
8,160
2,818
16,350
2,000

'9_,521
962

42,470
41,600

Cleveland ..

St. Louis...
Peoria .. ..

1,638
2,800

28,800
2,200
11,000

Kansas City.

Total wk. '10
Same wk. ’09
Same wk. ’08

Since Aug. 1
1909-10...
1908-09....
1907-08...

287,691
360,440
349,493

2,469,619
1,495,029
2,631,260

3,250,971
2,490,479
1,967,367

2,441,293
1,930,892
2,225,746

885,787
821,715
398,179

49,528
38,659
46,860

19,300,919
19,'418,392
17,492,084

239,900,508
211,717,143
205,855,321

176,621,164
144,816,648
116,694,357

84,793,608
158,921,252
179,309,426

79.282,677
80,821,487
61,094,368

6,714,205
6,242,379
6,551,796

Total receipts of flour and grain at the seaboard ports for
the week ended July 9 1910 follow:

Flour, Wheat, Corn, Oats, Barley, ■ Rye,
Receipts at— bbls. bush. bush. bush. bush. bush.

New York 165,461 110,800 184,300 304,100 19,900 _ .

Boston 32,918 885 14,243 73,737 1,000 1,000
Philadelphia 36,934 23,510 27,574 106,117 _

Baltimore 31,406 181,407 49,694 63,809 1,512
Richmond -. 3,000 14,216 33,870 29,850
New Orleans* 14,854 7,200 394,000 43,000
Galveston —- -- 36,000 2,000 ..

Mobile 1,300 12,000
Montreal 30,056 375,544 18,000 420,460 73,734

Total week 1910.. 315,929 749,562 735,681 1,041,074 94,634 2 512
SinceJan. 1 1910--8,633,766 34,462,714 23,248,477 23,935,708 1936,610 415 301
Week 1909. 244,203 779,613 466,281 642,437 14,180 16 301
Since Jan. 1 1909-.7,606,359 34,120,409 27,105,280 23,653,303 4086,817 393 053

* Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending July 9 1910 are shown in the annexed statement:

Wheat, Corn, Flour, Oats, Rye, Barley, Peas,
Exports from— bush. bush. bbls. bush. bush. bush. bush.

New York 61,961 18,166 46,338 4,348 1,182
Boston 12,851
Philadelphia
Baltimore

16,000
24,480 86,374

15,000
3,534 "40

— — —

New Orleans 98,200 4,000 100 600
Mobile. — 12,000 1,300
Montreal - 635,000 84,000 23,000 132,000 33,000

Total week 737,441 298,740 106,023 136,488 33,000 1,782
Week 1909 930,052 122,411 107,447 3,510 8,571 43,000 137

The destination of these exports for the week and since
July 1 1910 is as below:

—Flo<ur
Since

Wht‘.at
Since

Cor7lr~ “—

Since
Week July 1 Week July 1 Week July 1

Exports for week and July 9. 1910. July 9. 1910. July 0. 1910.
since July 1 to— bbls. bbls. bush. bush. bush. bush.

United Kingdom. _ . 55,047 55,047 628.920 628,920 135,714 135,714
Continent 13,756 13,756 105,521 105,521 34,000 34,000
Sou. & Cent. Amer.. 18,827 18,827 3,000 3,000 101,620 101,620
West Indies. __ 18,363 18,363 27,406 27,406
Brit. Nor. Am. Cols. 30 30
Other Countries

Total 106,023 10,023 737,441 737,441 298,740 298,740
Total 1909 107,447 107,447 939,052 939,052 122,411 122,411

The world’s shipments of wheat and corn for the week
ending July 9 1910 and since July 1 1910 and 1909 are
shown in the following:

Exports.

Wheat. Corn.

1910. 1909. 1910. 1909.

Week
Jxdy 9.

Since
July 1.

Since
July 1.

Week
July 9.

Since
July 1.

Since
July 1.

North Amer.
Russian
Argentine ..
Danubian ..

Indian

Bushels.
1,388,000
3,960,000

88,000
1,128,000
992,000
640,000
104,000

Bushels.
2,518,000
7,064,000
1,104,000
1,464,000
2,312,000
1,240,000
168,000

Bushels.
2,480,000
3,920,000
4,296,000
384,000

4,584,000
400,000
400,000

Bushels.
315,000
264,000

1,046,000
1,301,000

Bushels.
674,000
545,000

3,486,000
2,483,000

Bushels.
131,000

1,988,000
8,116,000
1,929,000

Australian..
Oth. countr’s

Total 8,300,000 15,870,000 16,464,000 2,926,000 7,188,000 12,164,000

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

Wheat. Com.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

July 9 1910--
July 2 1910--
July 10 1909..
July 11 1908..

Bushels.
>1,920,000
'3,920,000
19,280,000
16,960,000

Bushels.
8,480,000
8,320,000
15,120,000
10,240,000

■

Bushes.
30,400,00(
32,240,00(
34,400,00(
27,200,00(

Bushels.
5,525,000
6,035,000
0,200,000
5,780,000

Bushels.
9,775,000
7,735,000
13,685,000
9,180,000

Bushels.
15,300,000
13,770,000
23,885,000
14,960,000

Canadian Bank Clearings.—The clearings for the week end¬
ing July 9 at Canadian cities, in comparison with the same
week of 1909, shows an increase in the aggregate of 17.6%.

Clearings at—

1910.

Week ending July i

1 Inc. or
1909. | Dec.

y.

1908. 1907.

Canada— S $ % % $
Montreal . . 43,169,622 40,042,270 + 7.8 32,223,155 35,298,886
Toronto . 39,408,583 31,625,378 + 24.6 23,373,641 26,522,377
Winnipeg 17,333,134 14,253,565 + 21.6 11,581,707 13,744,547
Vancouver 8,172,672 5,938,692 + 37.6 3,906,675 4,354,898
Ottawa -. 4,051,309 3,883,360 + 4.3 3,719,739 3,436,048
Quebec - -

2,940,160 2,692,270 + 9.2 2,556,744 2,383,643
Halifax .. 2,371,846 2,703,263 —14.1 2,511,222 2,349,188
Hamilton 2,329,989 2,272,941 + 2.5 1,504,432 1,928,581
St. John, ... 1,758,441 1,895,887 —7.2 1,516,378 1,679,631
London 1,635,131 1,555,088 + 5.1 1,264,192 1,361,909
Calgary . 2,903,634 2,114,756 + 37.3 1,355,869 1.628,044
Victoria. . .. — 3,575,902 1,243,465 + 187.6 1.012,439 1,305,667
Edmonton 1,307,258 1,115,383 + 17.2 845,925 1,017,348
Regina . .. . ------- 1,048,972 Not include d in tot al.

Brandon.. .. .. 558,992 Not include d in tot al.

Total Canada .. 30,957,681 111,336,318 + 17.6 87,372,118 97,010,769

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

Slocks.
130 The Grooved Plaster Slab Mfg.

Co $10 lot
5 Amer. Exch. Cigar Co., $50

each - —8106 lot
5 Amer. Exch. Cigar Co., pref.,

$50 each-.. . J.S210 lot
6 Central Sparverein of New York

City 8100 lot
10 The Kick Baking Co $415 lot
26 N. Y. Loan & Impt. Co 128
35 Deutscher Club, Hoboken $100

Slocks.
5 Equitable Trust Co 475

Bonds.
i $500 Rockland Country Club 5s,

1926 92% & Lit.
$1,500 Dolores Co., Colo., 8%
Funding Bonds, Jan. 1904 cou¬
pons on 25

$100,000 Embree Iron Co. 1st 6s,
with all coupons 50

55,000 Birmingham & Gulf Ry. &
Nav. Co. 1st 5s, 1957 18

DIVIDENDS.
The following shows all the dividends announced for the

future by large or important corporations:
Dividends announced this week are printed in italics.

Name of Company.

Railroads (Steam).
Alabama Great Southern, preferred
Atch. Topeka & Santa Fe, com. (No. 21)
Preferred (No. 24)

Atlantic & North Carolina
Baltimore Chesapeake & Atlatitic --

Baltimore & Ohio, common_
Preferred —

Boston & Maine, common (quar.)
Preferred -

Canada Southern -—

Central of New Jersey (quar.)
Chic. Milw. & St. P., com. and pref
Cleve. Cin. Chic. & St. L., common......
Preferred (quar.)-

Cuba RR., preferred
Delaware Lackawanna & Western (quar.)
East Pennsylvania —

Fonda Johnstown & Gloversvllle, comi.
Great Northern (quar.)..
Hocking Valley, common

Per When Books Closed.
Cent. Payable. Days Inclusive.

3 Aug. 29 Holders of rec July23a
1% Sept. 1 Holders of rec. July29a
2% Aug. 1 Holders of rec. June30a
1% July 20 July 16 to July 19
2 Sept. 1 Holders of rec. Aug. 20
3 Sept. 1 Holders of rec. Aug. la
2 Sept. 1 Holders of rec. Aug. la
1% Oct. ] Holders of rec. Sept, la
3 Sept. 1 Holders of rec. Aug. 15a
1% Aug. 1 Holders of rec. June30a
2 Aug. 1 Holders of rec. July 19a
3% Sept. ] Vug. 19 to Sept. 25
2 Sept. 1 lolders of rec. Aug. 8a
1% July 2( lolriers of rec. Jur.e24a
2 Aug. ; Tolders of rec. June30a
2% July 2( iolders of rec. July 5a
3 July 11 lolders of rec. July 9a
2 July 21 lolders of rec. Julylla
1% Aug. ) lolders of rec. Julylla
9 In)V 1' -v>rr« of rPO. .Inno^Da
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Name of Company.
Per
Cent.

6
6
3H
10
3
2
3
2
2X
2
IX
1
3H
IX
4
IX
5
3
2
ltf
1
1

3
IX
IX
IX
IX
1
3X
3
IX
IX
IX
2X
1
3
2X
IX
Xb
IX
IX
IX
1
2
3
IX
IX

IX
2

15

When
Payable.

Railroads (Steam) Concluded.
Lake Shore A Michigan Southern .

Guarant'd stk. (Mich. So. & Nor.Ind.)
Louisville dc Nashville. __
Mahoning Coal RR., common
Michigan Central
Minn. St. P. A 8. 8. M., leased lines
Nashville Chattanooga A St. Louis
National Railways of Mexico. 1st pref...
N. Y. Chicago A St. Louis, 1st A 2d pref.
N. Y. Ontario A Western, common...
Norfolk A Western, common (quar.).-
Preferred (quar.)..

North Carolina..
Northern Pacific (quar.)
Peoria A Bureau Valley
Pitts. Cln. Ch. A St. L., com. A pf.(qu.)
Pittsburgh A Lake Erie
Reading Company, common
First preferred

Rome Walertoum A Ogd., guar. (.quar.)..
St. Louis A San Fran., 1st pref. (quar.)..
Western Maryland, preferred (quar.)

Street and Electric Railways.
Boston A Northern Street Ry., pref
Columbus (O.) Ry., pref. (quar.) (No. 43)
East St. L. A Sub., pref. (qu.) (No. 17)
Grand Rapids Ry., pref. (quar.) (No. 39)
Havana Electric Ry., com. A pref.
Indianapolis Traction A Terminal.
Jacksonville Electric Co., com. (No. 12)
Preferred (No. 16)..

Lew. Aug. & Waterv., pref. (qu.)(No.l)
Mexico Tramways (quar.)
Milwaukee Elec. Ry.AL.,pf. (qu.) (No.43)
Montreal Street Ry. (quar.)
Northwestern Elev.. Chicago, pref. (qu.)
Old Colony Street Ry., preferred
Pacific Coast Power, common (No. 5)...
Phliadelphia Company, common (quar.).
Common (extra)

Porto Rico Rys., Ltd., pref. (quar.)
Public Serv. Investment Co., com. (No. 2)
Preferred (quar.) (No. 5)

Railways Company General
Railway & Light Securities, com. (No. 2)
Preferred No.11

Rio de Jan. Tram., L. A P. (quar.)..
Toledo Bowling Green A Sou. Tract., pref.

Trust Companies.
Broadway (quar.)
Nassau, Brooklyn (quar.)

Fire Insurance.
Home (No. 110)

Miscellaneous.
American Cement (No. 22) 1
American Chicle, common (monthly).. 1
Common, extra 1

American District Teleg. of N. J. (quar.). 1
American Gas A Electric, pref. (quar.) IX
American Glue, preferred $4
Amer. Light A Trac., com. (quar.) 2X
Common (payable In common stock).. 2Xstk.
Preferred (quar.) IX

American Locomotive, preferred (quar.). IX
American Steel Foundries (quar.) IX
Anaconda Copper Min. (auar.) (No. 39) 50c.
Binghamton Lt.,Hl.AP.,com.(qu.) (No. 15) X
Preferred (quar.) (No. 22)... IX

Butte Elec. & Pow., nref. (au.) (No. 36). IX
Chicago Pneumatic Tool (quar.) 1
Claflin (H. B.), lsf pref. (quar.) IX

Second preferred (quar.)... IX
Columbus Gas A Fuel, common (No. 1) 1Commonwealth Edison (quar.) 1X
Consolidated Car Heating 2e
Consolidated Ice, Pittsb., pref. (quar.).. IXConsolidation Coal (quar.) IXd Cuyahoga Telephone, pref. (quar.).. IXDistillers’ Securities Corp. (qu.) (No. 31) XDistilling Co. of Amer., pref. (quar.).. 1Dominion Coal, Ltd., preferred 3Xdu Pont(E.I.)deNemoursPow.,Dref. (au.) IXEastman Kodak, common (extra) 5Edison El. Ill., Boston (auar.) (No. 85) 3Electric Bond A Share, com. (qu.) (No. 5) 2Preferred (quar.) (No. 21) IXElectric Co. of America. 3XFederal Sugar Refining, pref. (quar.) __ IXGuanajuato Pow. A El., pref. (qu.) (No.8) 2 3-10Harbison-Walker Refractories, pref. (qu.) IXHomestake Mining (monthly) (No. 428).. 50 cts.International Nickel, com. (quar.) 1Common (extra) XPreferred (quar.)

. . IXInternat. Steam Pump, pref.(qu.)(No.45) IXKansas City Breweries, pref. (quar.) IXLa Rose Consolidated Mines (quar.).i 2Lehigh Coal & Navigation (No. 127) 2Massachusetts Gas Cos., common (quar.) 1Michigan State Telephone, com. (quar.).. IXPreferred (quar.) ixPreferred (quar.) L 1XMinn. Gen. Elec., com. (qu.) (No. 12).. IXPreferred (No. 23) 3New York Air Brake (quar.) IXNiagara Falls Power. 1.. 2
Nipe Bay Co., common (No. i) 4
Preferred (No. 1) 7

Niplssing Mines (quar.). 5
Extra s 2XOsceola Consolidated Mining $4Pacific Coast Co., common (quar.) 1XCommon (extra) 1
First preferred (quar.) IXSecond preferred (quar.) IXSecond preferred (extra). 1

People’s Gas Light & Coke (quar.) IXPittsburgh Coal, preferred (quar.) IXPope Manufacturing, common (No. 1).. 2XPreferred (quar.) IXQuaker Oats, preferred (quar.) IXQuincy Gas, Electric A Heating.. 1Sears, Roebuck A Co., com. (quar.) 1%Shawinigan Water & Power (quar.) 1Siegel Stores Corporation, pref. (quar.)... IXSouthern California Edison, pref. (quar.) IXd Southern New England Teleph. (quar.) \XdUnited Cigar Mfrs., com. (quar.) 1XU. S. Realty A Impt. (quar.) iuU. S. Rubber, 1st pref. (quar.) 2Second preferred (quar.)... * \xVlrgtnia-Carolina Chem., com (quar.)” 1 XqVulcan Detinning, pref. (quar.) iuPreferred (extra) xfWashington (D. C.) Gas Light (quar.)”” 2XWhite (J. G.) A Co., pref. (quar.) IX

July
Aug.
Aug.
Aug.
July
Oct.
Aug.
Aug.
Sept.
Aug.
Sept.
Aug.
Aug.
Aug.
Aug.
July
Aug.
Aug.
Sept.
Aug.
Aug.
July

Aug.
Aug.
Aug.
Aug.
Aug.
July
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
July
Aug.
July
Aug.
Aug.
July
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.

Aug.
Aug.

29
1

10
1

29
1
1

10
1

15
16
18
1
1

10
25
2
1

10
15
1

20

Books Closed.
Days Inclusive.

Holders of rec. June30o
Holders of rec. June 30
July 21 to Aug. 10
Holders of rec. July 15a
Holders of rec. June30a
Holders of rec. Sept.20a
July 23 to Aug. 1
Holders of warr’t No. 5
Holders of rec. Aug. la
July 31 to Aug. 15
Holders of rec. Aug.31a
Holders of rec. July30a
July 23 to Aug. 1
Holders of rec. Julyl2a
Holders of rec. Aug. 1
Holders of rec. July 15a
Holders of rec. July 23a
Holders of rec. July 15a
Holders of rec. Aug.24a
Holders of rec. July30a
Holders of rec. Julyl8a
Holders of rec. July 15a

Holders of rec. July 16
Holders of rec. July15a
Holders of rec. July 15a
Holders of rec. Julyl5a
July 24 to Aug. 13
June 24 to June 30
Holders of rec. July 12a
Holders of rec. Julyl2a
Holders of rec. Julyl5a
July 19 to July 31
Holders of rec. July20a
Holders of rec. July 13
July 9 to July
Holders of rec. July
Holders of rec. July
Holders of rec. July
Holders of rec. July
July 1 to July
Holders of rec. July18a
Holders of rec. Julyl8a
Holders of rec. July 21
Holders of rec. July 16
Holders of rec. July
July 16 to July

to

On dem.

July
July
July
July
Aug.
Aug.
Aug.
Aug.
Aug.
July
Aug.
July
July
July
Aug.
July
Aug.
Aug.
Aug.
Aug.
Aug.
July
July
July
July
July
Aug.
July
Sept.
Aug.
July
Aug.
Aug.
Aug.
Aug.
July
July
Sept.
Sept.
Aug.
Aug.
Aug.
July
Aug.
Aug.
Sept.
Nov.
Aug.
Aug.
Aug.
July
July
Sept.
Aug.
July
July
July
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
July
July
July
Aug.
July
Aug.
July
Aug.
July
July
Aug.
Aug.
July
July
Aug.
July
July
Aug.
Aug.

July 21

July
July

21
28

to
to

July

July
Aug.

Holders of rec. July 1

July 10 to July 24
Holders of rec. July 14
Holders of rec. July 14
July 22 to July 27
July 22 to Aug. 1
July 15 to Aug. 1
July 17 • to July 31
July 17 to July 31
July 17 to July 31
July 6 to July 21
July 31 to Aug. 15
Holders of rec. July 2a
Holders of rec. June30a

Holders of rec. July
July 16 to July

5a

1
1
1

20
30
31
30
29
1

25
1
1

15
1
3
1
1

20
25
1
1
1
1

15
20
31

1
1
1
1
1
1

29
25
15
31
20
20
28
1
1
1
1
1

25
25
30
30
31
23
15
20

1
15
15

1
1

30
30
15
20
20
1
1

Holders of rec. July 15a
July 21 to Aug. 1
Holders of rec. July 15a
July lCd to July 20
July 24 to July 31
Holders of rec. July 15a
Holders of rec. July 9a
Holders of rec. July 8a
July 19 to Aug. .1
Holders of rec July 15
Holders of rec. July 30
Holders of rec. July 15
Holders of rec. July14a
July 22 to July 31
July 24 to Aug. 3
Holders of rec. July29a
July 19 to Aug. 1
Holders of rec. July 9
July 21 to
Aug. 13 to Sept.
Aug. 13 to Sept.
July 13 to Aug.
July 21 to Aug.
Holders of rec. July
July 1 to July
Holders of rec. July
Holders of rec. July
Aug. 17 to Sept.
Oct. 16 to Nov.
July 17 to Aug.
Holders of rec. Julyl5a
Holders of rec. July 15a
Holders of rec. July 11a
Holders of rec. July 15
Holders of rec. Sept. 1
Holders of rec. July 30
July 1 to July 17
July 1 to July 17
Holders of rec. July 5a
July 23 to Aug. 1
July 23 to Aug. 1
July 23 to Aug. 1
July 23 to Aug. 1
July 23 to Aug. 1
Holders of rec. Aug. 3
Holders of rec. July 15
Holders of rec. July23a
Holders of rec. July23a
Holders of rec. Aug. la

Statement of New York Oity Clearing-House Banks.—The
detailed statement below shows the condition of the New
York Clearing-House banks for the week ending July 9.The figures for the separate banks are the averages of the
daily results. In the case of the totals, the actual figuresat the end of the week are also given:
For definitions and rules under which the various items are

made up, see “Chronicle,” V. 85, p. 836.
We omit two ciphers (00) in all cases.

Holders of rec. July 7
Holders of rec. July 15a
July 1 to July 15
July 1 to July 15
Holders of rec. July26a
Holders of rec. July 21
Holders of rec. July 15a
Holders of rec. July 15a
Aug. 6 to Aug. 15
Holders of rec. July 9
Holders of rec. July 9

Holders of rec. July22a

Banks.
00s omitted.

Capital. Surplus. Loans.
Average.

Bank of N. Y._
%

2,000,0
$

3,473,6
%

18,135,0
Manhattan Co. 2,050,0 4,105,7 29,650,0
Merchants .... 2,000,0 1,762,0 18,917,0
Mech.& Metals’ 6,000,0 7,883,8 52,398,5
America 1,500,0 5,787,1 24,212,2
Phenix 1,000,0 703,8 7,642,0
City 25.000,0 30,741,6 168,834,4
Chemical 3,000,0 6,366,1 27,918,6
Merchants’ Ex. 600,0 564,5 7,018,5
Gallatin 1,000,0 2,497,7 8,444,0
Butch. A Drov. 300,0 153,3 2,254,3
Greenwich 500,0 822,4 7,357,8
American Exch. 5,000,0 4,194,6 32,333,8
Commerce. 25,000,0 15,893,1 141,463,8
Mercantile 3,000,0 2,656,3 14,902,1
Pacific 500,0 916,0 4,013,7
Chatham 450,0 1,037,9 7,137,1
People’s 200,0 460,2 1,753,7
Hanover 3,000,0 11,707,4 60,628,3
Citizens’ Cent.. 2,550,0 1,644,2 22,550,5
Nassau 500,0 521,8 7,125,5
Market A Fult’n 1,000,0 1,681,8 8,590,9
Metropolitan .. 2,000,0 1,428,8 11,247,1
Corn Exchange.
Imp. & Traders’

3,000,0 5,352,0 41,982,0
1,500,0 7,432,1 26,071,0

Park 5,000,0 12,300,0 79,661,0
East River 250,0 102,6 1,470,6
Fourth _ 5,000,0 5,650,7 24,475,0
Second . 1,000,0 2,038,3 12,963,0
First, 10,000,0

2,000,0
19,855,6
1,646,8

97,542,3
21,622,5Irving Exch...

Bowery 250,0 819,0 3,546,5
N. Y. County.. 500,0 1,604,7 7,941,1
German-Amer . 750,0 700,7 3,956,8
Chase. 5,000,0 7,472,5 68,251,8
Fifth Avenue.. 100,0 2,070,5 12,951,7
German Exch.. 200,0 881,6 4,010,6
Germania . — 200,0 1,010,0 4,802,9
Lincoln ... .. 1,000,0 1,526,6 14,558,7
Garfield — 1,000,0 1,177,0 8,099,7
Fifth 250,0 489,7 3,384,6
Metropolis 1,000,0 2,089,8 10,990,9
West Side 200,0 1,023,4 4,354,0
Seaboard 1,000,0 1,913,4 18,648,0
Liberty 1,000,0 2,717,7 18,501,5

7,862,3N. Y. Prod. Ex. 1,000,0 738,8
State..,.. — 1,000,0 808,5 14,767,0
14th Street 1,000,0 332,5 5,254,3
Coal A Iron 1,000,0 373,2 5,817,0

Totals, average 132,350,0 189,131,4 1208,015,6

Actual figures July 9... 1196,641,7

Specie. Legals.
Average.

$
3,275,0
9,210,0
3,542,0
10.854.8
4.359.4
1,609,0

32.205.9
5.239.1
1,628,7
1,283,0
464.5

1.831.6
5,209,0
25,968,2
2,151,3
398.1
892.9
395.5

17,272,0
5,336,0
741.1

1.282.7
2.810.5
7,331,0
3,919,0
20,183,0

285.9
4,008,0
3,041,0
15,554,9
5,076,4
878,0

1.360.1
856.9

12,622,2
2.655.7
465,7
892.6

3.798.8
1.770.9
771.5
602.6
901,0

4,419,0
2,900,7
2,270,0
4,075,0
1,075,5
1,019,0

240,694,7

244,234,3

Deposits.
Average.

%
842,0

1,710,0
1,427,0
1,171,9
1.882.7
412,0

5,100,0
1,583,0
125,4
460.3
60,5
199.4

1.708.5
6.849.4
1,076,4
459,0

1,016,8
138.7

6.863.6
336,3

1,194,0
942,9
243.7

5,043,0
2,409,0
1,267,0
105,0

2,440,0
167,0

1.983.8
1.142.6

67,0
680,0
218,2

5.347.5
1,044,5
500.7
503.8

1,027,9
185,0,
253,0

2,357,0!
230,0:

1,380,0‘
891.7
263,2
294,0
535.8
635,0

S
15,528,0
35,750,0
19,155,0
49.773.4
24.110.9
7,032,0

152,226,3
25.835.4
7.139.1
6.619.5
2.314.6
8.219.7
27.656.2
120,306,7
11.543.7
3.600.2
7.545.2
2.164.6
73.878.7
22.109.7
7,903,0
8.372.4
11.607.1
49,299,0
24,088,0
84,457,0
1.633.3

22,763,0
12,698,0
79.897.4
23.404.9
3,786,0
8,097,2
3.823.6
72.833.3
14.624.8
4,056,1
5,514,0
16.360.2
7.944.5
3.780.4
11,014,4
4,724,0
21,538,0
18,049,8
9.439.6
18,026,0
6.306.6
6,001,0

66.775.2 1184,573,4

68.503.2 J 175,993,6

Re¬
'S've,

26.5
30.5
25.9
24.1
25.8
29.3
24.5
26.5
24.5
26.3
22.7
24.7
25.1
27.0
27.9
23.8
25.3
24.6
32.7
25.8
24 3
26.5
26.3
25.6
26.3
25.3
23.9
28.3
25.2
22.0
26.5
25.0
25.6
28.1
24.6
25.2
23.8
25.3
29.5
24.6
27.1
26.8
23.9
26.9
21.0
28.8
24.2
25.5
27.5

25.9

26.5

On the basis of averages, circulation amounted to $48,471,900 and United Statesdeposits (included In deposits) to $1,726,100; actual figures July 9, circulation,$48,668,000; United States deposits, $1,889,800.

The State Banking Department also now furnishes weeklyreturns of the State banks and trust companies under its
charge. These returns cover all the institutions of this
class in the whole State, but the figures are compiled so asto distinguish between the results for New York City (GreaterNew York) and those for the rest of the State, as per thefollowing:
For definitions and rules under which the various items are

made up, see “Chronicle,” V. 86, p: 316.

a Transfer books not closed, b Also declared X% payable Nov. 1 to liolders.oflecord Oct. 1. d Correction, e Declared 4%, payable 2% Aug. 1 to holders ofrec. July 15 and 2% Feb. 1 1911 to holders of rec. Jan. 15 1911. /On account ofaccumulated dividends, g Declared 5%, payable In quarterly installments.

STATE BANKS AND TRUST COMPANIES.

State Banks Trust Cos. Stale Banks Trust Cos.Week ended July 9. in in outside of outside ofGreater N. Y. Greater N. Y. Greater N. Y. Greater N. Y.

$ $ $ $Capital as of March 25.. - 26,225,000 64,625,000 9,033,000 8,375,000
Surplus as of March 25... 38,980,900 174,728,300 10,866,851 13,077,768
Loans and investments.. 291,746,900 1,055,984,100 91,757,600 137,127,400Change from last week. —673,300 —27,267,100 + 113,200 —733,900

Specie . .... 48,435,600 120,421,900
Change from last week. + 1,277,200 —3,418,000

Legal-tenders & bk. notes 25,607,900 13,432,300
Change from last week. —476,300 + 136,700

Deposits 338,235,300 1,135,292,300 95,487,600 144,122,800Change from last week. +879,100 —42,568,700 + 1,030,200 + 1,242,400
Reserve on deposits 94,122,600 139,945,700 18,611,100 19,049,200Change from last week. + 226,300 —3,152,700 + 555,500 + 881,900
P. C. reserve to deposits.. 28.4% 16.0% 20.1% 13.8%Percentage last week.. 28.3% 15.8% * 19.7% 13.3%

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

Note.—“Surplus” includes all undivided profits. “Reserve on deposits’ in¬cludes, for both trust companies and State banks, not only cash Items, but amountsdue from reserve agents. Trust companies In New York State are required byaw to keep a reserve proportionate to their deposits, the atlo varying according tolocation as shown below. The percentage of reserve required is computed onthe aggregate of deposits, exclusive of moneys held in trust and not payable withinthirty days, and also exclusive of time deposits not payable within 30 days, repre¬sented by certificates, and also exclusive of deposits secured by bonds of the Stateof New York. The State banks are likewise required to keep a reserve varyingaccording to location, but in this case the reserve is computed on the whole amountof deposits, exclusive of deposits secured by bond3 of the State of New York.

Reserve Required for Trust Companies
and Stale Banks.

Location—
Manhattan Borough.
Brooklyn Borough(wlthout branches inManhst.)_15%
Other Boroughs (without branches In Manhattan) .15%
Any Borough with branches In Manhattan 15%
Elsewhere in State 1 10%

—Trust Cos.—
Total Of Total

•Reserve which Reserve
Required in Cash.Required.

15% 15% 25%
10% 20%
10% 15%
15% 25%
5% 15%

State Banks—
Of

which
in Cash.
15%
10%
7X%
15%
6%
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The Banking Department also undertakes to present
separate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Clearing
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
House banks. In addition, we have combined each corre¬
sponding item in the two statements, thus affording an aggre¬
gate for the whole of the banks and trust companies in the
Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

Week ended July 0.

Capital as of June 30...

Surplus as of June 30—

Loans and Investments.
Change from last week.

Deposits
Change from last week.

Specie
Change from last week.

Legal-tenders
Change from last week.

Aggr’te money holdings.
Change from last week.

Money on deposit with
’

other bks. & trust cos..
Change from last week.

Total reserve
Change from last week.

Percentage to deposits
requiring reserve
Percentage last week

Surplus reserve.

Clear.-House
Banks.

ActualFigures

132.350,000

189.131.400

1.196.641,700
—24,021,100

1,175,993,600
—24,742,000

244,234,300
+ 1,697,900

68,503,200
+2,156,400

312,737,500
+3,854,300

312,737,500
+3,854,300

26.55%
25.76%

18,739,100

Clear.-House
Banks.
Average.

132,350,000

189,131,400

1,208,015,600
—7,521,400

1,184,573,400
—23,700,400

240,694,700
—11,914,600

66,775,200
—1,602,400

307,469,900
—13,517,000

307.469,900
—13,517,000

25.98%
26.60%

11,326,550

State Banks A
Trust Cos. not
in C.-H. Aver.

*74,900,000

*183,344,700

1,147,892,000
—27,347,100

al,131,971,100
—28,003,500

127,122,700
—3,247,600

522,076,700
+362,400

cl49,199,400
—2,885,200

23,221,800
+ 103,500

172,421,200
—2,781,700

17.5%
17.2%

Total of all
BanksA Trust
Cos. Average.

207,250,000

372,476,100

2,355,907,600
—34,868,500

2,316,544,500
—51,703,900

367,817,400
—15,162.200

88,851,900
—1,240,000

456,669,300
—16,402,200

23,221,800
+ 103,500

479,891,100
—16,298,700

+ Increase over last week. — Decrease from last week. * As of March 29.
a These are the deposits after eliminating the Item “Due from reserve deposi¬

tories and other banks and trust companies In New York City”; with this item In¬
cluded, deposits amounted to $1,248,873,800, a decrease of $41,598,200 from last
week. In the case of the Clearing-House banks, the deposits are “net” both for
the average and the actual figures. 5 Includes bank notes, c Of this amount State
banks held $15,345,200 and trust companies $133,854,200.

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
GREATER NEW YORK.

We omit two ciphers in all these figures. Great B tain
Fnuuv>

Week
Ended.

Loans and
Investments. Deposits. Specie. Legals.

Tot. Money
Holdings.

Entire Res.
on Deposit.

Germany
West Indies
Mexico

May 7
May 14..
May 21..
May 28..
June 4..
June 11..
June 18..
June 25..
July 2..
J uly 9. .

$
2.376.276.9
2.359.492.5
2,360,057,4
2,365,681,4
2.371.700.9
2,358,172,2
2,361,489,8
2.372.896.1
2.390.776.1
2.355.907.6

$
2.315.746.9
2.303.523.4
2,310 714,3
2,323,016,9
2.529,930.0
2.329,091,5
2.338.192.9
2,355,576,7
2.368.248.4
2.316.544.5

$
366,020.4
368.555.7
375.170.7
380.847.3
378.288.5
379,990,2
383,945,9
388,859,0
382.979.6
367.817.4

$
87,449,1
88,234,6
89.934.4
91,079,1
89.904.4
90,802,3
91.322.5
91.680.9
90.091,9
88.851.9

453?46§,5
456.790.3
465,105,1
471.926.4
468.192.9
470.792.5
475,269,4
480.539.9
473,071.5
456,669,3

$
476.169.5
478.676.3
486.670.6
493.964.4
491.135.1
493.105.7
497.976.7
502.770.4
496.189.8
479.891.1

South Aih6ric&-
All other countries

Total 1910
Total 1909
Total 1908

Silver.
Great Britain

, France
Germany
West Indies ;J___
Mexico

Reports of Clearing Non-Member Banks.—The following is
the statement of condition of the clearing nommember
banks for the week ending July 9, based on average
daily results:

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

Banks.
Capital
and

Surplus
Loans. Specie. Legals. Deposits, a Circu¬

lation.
Clearings

Boston. $ $ $ $ $ $ $
June 18. . 40.300.0 200.225.0 21.997,0 5,232,0 240.237.0 7,537,0 141,888,7
June 25.. 40,300.0 202.066,0 21,735,0 5,201,0 237,731,0 7,518,0 138,008.4July 2.. 40,300,0 201,139,0 21,802,0 4,911,0 246,876.0 7.520,0 163,266,9
July 9..
PbUa.

40,300,0 202,399,0 23.293,0 4.820,0 252,883,0 7,520,0 154,243i0
June 18.. 56,315,0 255,911,0 68,073,0 298,337.0 16.316.0 144.861.1
June 25.. 56,315,0 255,414,0 67,958,0 297,463,0 16,293,0 141,473.0
July 2..' 66,315,0 256,657,0 66,678,0 299,856,0 16.344,0 181,140;8
July 9.. 56,315.0 262,779,0 . 65,295,0 291,845,0 15,988,0 139,402,9

a Including Government deposits and the Item “due to other banks.” At Boston
Government deposits amounted to $3,152,000 on July 9, against $3,165,000 on
July 2.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending July 9; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

Far week. 1910. 1909. 1908. 1907.

Dry Goods
General Merchandise

Total
Since January 1.

Dry Goods.
General Merchandise

Total 27 weeks

$2,938,823
13.171.992

$3,346,243
12,083,810

$2,202,515
10,027,299

$5,115,923
12,896,376

$16,110,815

$82,627,618
410.609,371

$15,430,053

$89,251,238
362,152,825

$12,229,814

$60,812,661
258,861,087

$18,012,299

$99,161,163
377.621,307

$493,236,989 $451,404,063 $319,673,748 $476,782,470

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending July 9 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK

1910. 1909. 1908. 1907.

For the week
Previously reported

Total 27 weeks

$10,136,954
326,321,427

$7,559,043
315,886,343

$11,336,217
338,857,164

$15,992,532'
317,010,385

$336,458,381 $323,445,386 $350,193,381 $333,002,917

The following table shows the exports and imports of
specie at the port of New York for the week ending July 9
and since Jan. 1 1910, and for the corresponding periods in
1909 and 1908:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

m i
Qold.

All other countries.

Total 1910-
Total 1909-
Total 1908.

Exports.

Week.

200

9,500

9,700
2,995,000

3,000

650,152
27,000

4,019

2,066
200

683,371
961,648

1,404,290

SinceJan.1.

32,150,000

4,455
3,270,442

8,811,166
41,900

44,277,963
63,439,802
46,076,744

20,582,100
1,209,600
423,645
60,327

"’"26",255
4,550

22,306,477
24,449,021
22,069.953

Imparts.

Week.

4,450
6.464
24,237
25,933

61,084
130.896
57,655

22,380
111,477
46,800

180,657
70,790
21,000

SinceJan. 1.

*8,528
3,384,950

283
322,809
114,953

1,359,470
750.343

5,941,336
5,732,715
11,438,956

13.344
1,008
7,775
49,193
705,916
701,165
781,209

2,259,610
2,720,239
1,643,140

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

Loans,
Disc’ts
and

Invest
merits.

Legal
Tender
and
Bank
Notes.

Deposit with
Net

Deposits.Banks. Capi¬
tal.

Sur¬
plus.

Specie. Clear¬
ing

Agent.

Other
Banks,
Ac.

N. Y. City
'

Boroughs of
Man.A Brx. $ $ $ $ $ % $ $
Wash. Hgts 100,0 265,8 1,343,7 142,1 72,9 232,8 17,0 1.449,3
Century ... 200,0 141,5 1,408,0 25,9 207,3 61,2 131,8 1,702,1
Colonial ... 400,0 333,2 5,641,6 737,1 453,7 650,2 214,4 7,065,3
Columbia.. 300,0 746,5 6,266,0 - 596,0 546,0 692,0 7,008,0
Fidelity ... 200,0 167,0 1,058,1 92,7 66,5 105,1 __ 1,084,6
Jefferson... 500,0 530,4 3,292,7 23,0 541.3 238,0 273,3 3,628,6
Mt. Morris. 250,0 313,2 2,819,7 519,4 40,8 364,9 129,4 3,656,0
Mutual 200,0 364,1 3,803,7 39,6 543,3 367,7 5,3 4,076,9
Plaza 100,0

200,0
440,0 3,923,0

1,886,5
319,0 455,0

55,5
1,030,0
315,2

5,162,0
2,124,223d Ward.. 114,0 168,3

Union Exch 1,000,0 924,0 8,691,0 1,208,1 1,000,0 187,0 8,790,1
Yorkville . - 100,0 449,4 4,121,3 47,4 774,8 287,0 257,2 5,309,2
New Nethld 200,0 252,7 2,376,0 213,0 72,0 356,0 5,0 2,525,0
Batt.Pk.Nat 200,0 150,8 1,279,6 128,2 39,6 63,8 _ 1,157,1
Aetna Nat. 300,0 310,5 1,958,0 446,8 19,3 77.5 "35,0 1,847,4
Borough of

Brooklyn.
Broadway _ 200,0 504,6 3,148,4 23,2 400,5 318,0 216,2 3,532,2
Mfrs.’ Nat. 252,0 802,4 5,820,6 403,6 210,4 928,0 136,8 6,443,7
Mechanics’ 1,000,0 775,4 11,498,6 363,3 1,337,8 1,303,1 237,6 14,737,4
Nassau Nat. 750,0 984,8 7,434,0 637,0 312,0 1,948,0 8,558,0
Nat. City.. 300,0 580,4 3,859,0 99,0 561,0 883,0 182,6 5,293,0
North Side. 200,0 135,4 1,898,9 130,8 100,0 280,6 108,9 2,267,7
First Nat.. 300,0 594,6 3,436,0 363,0 81,0 416,0 38,0 3,210,0
Jersey City.
First Nat.. 400,0 1,240,3 5,096,8 291,3 436,6 2,838,2 584,0 7,430,4
Hud.Co.Nat 250,0 753,4 3,135,8 128,0 38,1 348,8 176,4 2,753,0
Third Nat.. 200,0 398,0 1,989,3 68,7 130,5 529,7 18,6 2,364,6
Hoboken.
First Nat.. 220,0 620,5 3,000,7 143,8 25,3 179,0 81,5 2,709,4
Second Nat. 125,0 238 7 2,702,6 92,5 95,4 19,9 204,3 2,826,8

Tot. July 9 8,447,0 13,131,6 102889,6 7,450,8 8,616,6 15,020,7 3,052,7 118712,0
Tot. July 2 8,447,0 12,997,8 102879,6 7,739,1 8 473,5 14,256,3 2,357,8 116969,8
Tot.June 25 8,447,0 12,997,8 1035*1,7 7.693,2 8,481,2 12,578,1 2,293,6 115777,2

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

Of the above imports for the week in 1910, $2,500 were
American gold coin and $ American silver coin. Of
the exports during the same time, $9,700 were Ameri¬
can gold coin and $5,000 were American silver coin.

gatihitig and financial.

INVESTMENT SECURITIES
Our eight-page circular No.687 describes several issues of sound

Investment bonds yielding about AH to 5H%.

Spencer Trask & Co.
43 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. $6,500,000

BRANCHES and AGENCIES throughout the WORLD.

THE INTERNATIONAL BANK

Organized under the Laws of N. Y. State. 60 Wall St., New York.
Accounts invited. Interest paid on Term Deposits.
THOMAS H. HUBBARD. President.
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iUauIters' (Saxelte*
Wall Street, Friday Nighty July 15 1910.

The Money Market and Financial Situation.—With more
or less irregularity in the movement, security values have
advanced to a higher level this week. The market has not
been as active as last week, so-called bargain hunters having
been less in evidence than when prices were lower near the
end of last month, and a large part of the business tran¬
sacted has been of a professional character.
It is doubtless true that a more hopeful feeling prevails in

financial circles than recently obtained, and there is, perhaps,
sufficient* ground for the change of sentiment. Saturday's
bank statement surprised many by showing a largely in¬
creased surplus and the Bank of England reports a sub¬
stantial addition to its percentage of reserve, the latter now
standing fractionally above 50. Interest rates are lower
in London than in New York, another shipment of gold
hitherward has been arranged for, and as foreign exchange
rates in this market are lower than for nearly 3 years past—
it seems quite likely that gold imports will continue, and
perhaps increase, as funds are needed for crop-moving
purposes in the West and South.
In railway circles, especially, there is general satisfaction

over the action of the Inter-State Commerce Commission in
allowing the railroads entering New York City to advance
their commutation rates as proposed—at least until the
question can be more thoroughly investigated—the same to
go into effect July 20th. This matter is in itself, however,
a small one and it is unfortunate that simultaneously the
Commission has announced that all proposed increases in
freight rates, both in the East and the West, are to be held
in abeyance for 120 days.
Bain in some sections of Minnesota and the Dakotas has

improved the wheat crop in those States, but reports from
theCanadian Northwest indicate that a good deal of damage
will result from the continued drought.
The open market rates for call loans at the Stock Exchange

during the week on stock and bond collaterals have ranged
from 2 to 3%. To-day’s rates on call were 2]/%@3%.
Commercial paper quoted at 5}4@5M% for 60 to 90-day en¬
dorsements, 5^j@6% for prime 4 to 6 months’ single names
and 6@6^% for good single names.
The Bank of England weekly statement on Thursday

showed a decrease in bullion of £111,344 and the percentage
of reserve to liabilities was 50.32, against 46.40 last week.
The rate of discount remains unchanged at 3%, as fixed

June 9. The Bank of France shows a decrease of 16,-
600,000 francs gold and 6,450,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

Capital
Surplus.
Loans and discounts
Circulation
Net deposits
U. S. dep. (incl. above)
Specie
Legal tenders

Reserve held
25% of deposits

Surplus reserve

Surplus, excl. U. S. dep

1910.
Averages for
week ending
July 9.

Differences
from

previous week.

$
132,350,000
189,131,400

1,208,015,600
48,471,900

1,184,573,400
1,726,100

240,694,700
66,775,200

307,469,900
296,143,350

%

Dec. 7,521,400
Inc. 54,800
Dec. 23,700,400
Dec. 291,200
Dec. 11,914,600
Dec. 1,602,400

Dec. 13,517,000
Dec. 5,925,100

11,326,550

11,758,075

Dec. 7,591,900

Dec. 7,664,700

1909.
Averages for
week ending
July 10.

1908. *

Averages for
week ending
July 11.

$
126,350,000
174,450,100

1.348.980.600
49,069,900

1.426.337.600
2,222,300

309,872,400
78,714,900

§
126,350,000
165,169,100

1,255,712,800
56,189,500

1,328,300,200
12,680,000

301,491,900
77,636,400

388,587,300
356,584,400

379,128,300
332.075,050

32,002,900 47,053,250

32,558,475 50,223,250

Note.—The Clearing House now Issues a statement weekly showing the actual
condition of the banks on Saturday morning as well as the above averages. These
figures, together with the returns of separate banks, also the summary Issued by theState Banking Department, giving the condition of State banks and trust companiesnot reporting to the Clearing House, appear on the second page preceding.

Foreign Exchange.—Firmer money rates here, combined
with easier discounts in London, depressed loreign exchangethis week to new low levels for the year, although just beforethe close there was a recovery of V£c. from the bottom.
To-day’s (Friday’s) nominal rates for sterling exchange

were 4 84 for sixty day and 4 86 for sight. To-day’s
(Friday’s) actual rates for sterling exchange were 4 8360@
4 8375 for sixty days, 4 8535@4 8545 for cheques and 4 8560@
4 8565 for cables. Commercial on banks 4 83@4 83^
and documents for payment 4 83@4 S314- Cotton for pay¬
ment 4 82%@4 S3 and grain for payment 4 83@4 83%.
To-day’s (Friday’s) actual rates for Paris bankers’ francs

were 5 20% less 1-16@5 20% for long and 5 18% less 3-32@5 18% less 1-16 for short. Germany bankers’ marks were94 9-16@94 11-16 for long and 95@95 1-16 for short.Amsterdam bankers’ guilders 40% less 1-16@40% for short.
Exchange at Paris on London, 25f. 19%c.; week's range.25f. 21 %c. high and 25f. 19c. low.
Exchange at Berlin on London, 20m. 45% pf.; week s

range, 20m. 46%pf. high and 20m. 44%pf. low.The range of foreign exchange for the week follows:
Sterling, Actual— sixty Days.High for the week 4 84

Low for the week. 4 83%Paris Bankers’ Francs—
High for the week 5 20
Low for the week 5 20% less 1-16Germany Bankers’ Marks—
High for the week 94 11-16
Low for the week 94% .
Amsterdam Bankers’ Guilders—

High for the week 40
Low for the week 39 96

Cheques.
4 8565
4 8520

5 18% less 1-32
5 19% less 1-32

Cables.
4 8590
4 8540

5 18%
5 19%

95 1-16
94 15-16

40 25
40 17

95%
95 less 1-32

40 30
40 22

The following are the rates for domestic exchange at the
undermentioned cities at the close of the week: Boston, 10c.
per $1,000 discount for cash. Chicago 10c. per $1,000
discount. St. Louis 25c. per $1,000 premium. St. Paul
65c. per $1,000 premium. New Orleans, commercial 25c.
per $1,000 discount; bank, $1, per $1,000 premium. Savannah
buying, 3-16 discount; selling, par. Charleston buying, par;
selling 1-10 premium. San Francisco 50c. per $1,000
premium. Montreal 31%c. per $1,000 discount.
State and Railroad Bonds.—No sales of State bonds have

been reported at the Board this week.
The demand for railway and industrial bonds has not

perceptibly increased and the aggregate transactions have
been small. The limited offerings have been, however,
quite readily absorbed. In some cases prices are fractionally
higher than last week, but fluctuations have been narrow
and exceptional features rare. A list of the bonds which
have advanced a half point or more includes Amer. Tel. &
Tel., the Atchison issues, Brooklyn Rapid Transit, &c.
United States Bonds.—Sales of Government bonds at the

Board are limited to $6,000 4s coup, at 114% and $10,000
P. I. land purchase 5s at 100%. The following are the daily
closing quotations; for yearly range see third page following.

Interest
Periods

July
9

July
11

July
12

July
13

July
14

July
15

2b, 1930 registered
28, 1930 coupon
3s, 1908-18. registered
38, 1908-18 ..coupon
4s, 1925 registered
4s, 1925 coupon
2s, 1936.Panama Canal regls
2s, 1938.Panama Canal regls

Q—Jan
Q—Jan
Q—Feb
Q—Feb
Q—Feb
Q—Feb
Q—Feb
Q—Nov

*100%
*100%
*101%
*101%
*114%
*114%
*100%
*100%

*100%
*100%
*101%
*101%
*114%
*114%
*100%
♦100%

*100%
*100%
*101%
*101%
*114%
*114%
*100%
♦100%

*100%
*100%
*101%
*101%
*114%
114%
*100%
*100%

*100%
*100%
*101%
*101%
*114%
*114%
*100%
*100%

*100%
*100%
*101%
*101%
*114%
*114%
*100%
*100%

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

Railroad and Miscellaneous Stocks.—Business in the stock
market has been small in volume and fluctuations relatively
narrow throughout the week. A highly sensational reportfrom abroad on Tuesday gave the bear element an oppor¬
tunity to get in its favorite work and the lowest prices of the
week were recorded on that day. From these prices there
was a substantial recovery, however, and practically the
whole active list advanced from 2 to 5 points.
To-day’s market was conspicuous for the limited amount

of business transacted and a fractional loss of recovery noted.
Among the exceptional features are St. Paul, which shows

an advance of 5 points, Union Pacific, which is 4% points
higher, and the copper stocks, which have been relatively
weak under the influence, which has long prevailed, of an
over-production of the metal. A few issues are about 2
points higher and others show an advance of a point or less.
Perhaps the lack of interest and decline in securities to-dayis due, in part at least, to the action of the Inter-State

Commerce Commission, noted above, in suspending the pro¬
posed advance in freight rates for four months.
For daily volume of business see page 145.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS.
Week ending July 15.

Sales
for
Week.

Range for Week. Range since Jan 1.

Lowest. Highest. Lowest. Highest.
Amer Brake Shoe & Fdy 100 85% July 13 85% July 13 85% July 90% June
Preferred 210 119 July 13 121% July 11 119 July 125 June

Batopilas Mining 200 $2% July 14 $2% July 14 $2% June $3% Jan
Canadian Pac subscrip-
tlon receipts, 4th paid 100 182 July 12 182 July 12 174 Feb 193 May

Cuban-Amerlcan Sugar. 100 38 July 14 38 July 14 38 June 38 June
Preferred .. 100 90 July 14 90 July 14 90 June 90 June

Detroit & Mackinac 100 80 July 14 80 July 14 80 July 80 JulyGeneral Chemical 100 93 July 13 93 July 13 93 June 110 Jan
Keokuk <fc Des Moines. _ 500 5% July 12 6% July 11 5 June 9 Jan
Ontario SilverMining... 200 2 July 13 2 July 13 2 May 3% Feb
St Joseph A Gd Isld lstpf 200 50 July 9 50 July 12 50 Feb 55 Jan
Second preferred. 200 38 July 9 38 July 11 38 Feb 40 Feb

United Cigar Mfrs., pref . 25 103 July 12 103 July 12 103 June 109% Feb

Outside Market.—The little business in evidence in “curb’1
securities this week was of a desultory character. In keep¬
ing with this situation, prices moved irregularly, with only
slight fluctuations in the majority of instances. Butte Coali¬
tion rose from 17 to 17%, dropped to 16% and sold back to
17. Chino advanced from 10% to 10%. Giroux weakened
from 6% to 6% and recovered to 6%. Greene Cananea
moved up from 7 to 7%, down to 6% and back finally to 7.
Miami Copper was conspicuous for the loss of over a point to
17, the close to-day being at 17%. El Rayo fluctuated be¬
tween 3% and 4. Goldfield Consolidated weakened from 9
to 8% and ends the week at 8%. Kerr Lake advanced from
8% to 8 5-16 and closed to-day at 8. La Rose Consolidated
ranged between 4 3-16 and 4, with the close to-day at the
low figure. Nipissing after an early advance from 10% to
11 eased off to 10%, the final quotation to-day being 10 11-16.
There was a very small market for miscellaneous securities.
American Tobacco, which was practically neglected, lost a
point to 415. Intercontinental Rubber advanced from 20%
to 22% and to-day sold at 21. Standard Oil after an early
improvement from 611 to 615 broke to 600. United Cigar
Mfrs. common fell from 68% to 66% and recovered to 67.
Chicago Subway went up from 2% to 2% and down to 2.
In the bond department, the New York State Canal Improve¬
ment 4s appeared and sold “when issued” between 100 and
101, to-day’s transactions being at 100%@100%. West¬
ern Pacific 5s advanced from 91% to 93, sank to 91% and
rose again to 93%, with a final reaction to 92%.
Outside quotations will be found on page 145.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
OCCUPYING TWO PAGES

STOCKS—HiGHHST AX D 1A)WEST SALE l‘BICES

Saturday
July 9

•28
•65
95*4
•981s
109
107
*87
7412

187l4
*6014
•265

72
2412

*23%
*48
119 ;
14612
14U2

*203
•135
•ISO

♦2
*512
*70

*54
*74
*73
159
*5221»

29%
70*4
fi2>2
1012
*22
2412

*4158
♦31
123l2
5U2

36
72
975s
100%
109
108lg
89
75%

18778
72!4

285
7344
24*2
69
25
48
122*4
14644
142*
210
150
170

3»2
8*2
75
110
56
77
75
159
585
30
707g
52%
10*2
23
25
42
34
12534
52*4

*_.._
*_ __

*119*2

9712
96*2
125*2

*127
18
4934
167s
3378
*70
2812
61*2
*14
*35
*60
141*2
*125

27*4
*40
126

•142
*87
31*2
64
5712

•126
*66
*26%
112*4
*60
*100
♦85
150
*.__.

4234
97*2
*88
11534
*99
*85
*99
12778
95

•105
14234
*85
*93

, 30*2
. 7334
i *55
, *40
*2912
♦69U

f 112*8
, 2134! 53
i 28
1 9
f *6%

2314
497s

*105
158*8
90
*25
*53
1678
34
44 *
*C4
*3* «*

*s*;
*•1
*47

130
18*4
5034
167s
337g
75
28*4
61*2
17
45
66
142
130
27*2
70

126
150
90
32*g
64
59*4
133
70
27*4

113*2
63
110
92
150
144
427s
9712
89
118*2
108
110
104
12834
95
116
14434
89
94%
3l7g
7334
65
42
30
70*2
114
225g
54
28
107g
8

23%
49%
108
16l7g
90
28
55
17
3534
441?
68
4

10
6

M)

Monday
July 11

*29
*68
8&
190
110
1078s
*87
76%
188
*

*265"
7312
*25
*-

24
47
121*2
147*2
142*2
*203
*135
*150
*2
*6
*70
*

*54*2
*74
*72
*159
*522
30%
713g
45
11
22*8
25
*41
32

Cl23
51*4

36
73
99*8
100*4
110*2
108*4
89
77^2
188*4
72*4
290
74*4
25*2
69
2414
47
123
147*4
143
210
150
170
3*2
8**
75
110
55*2
76
75
160
585
31
72
45
11
23
25*4
43
32
123*4
53*2

>119*8 124*2

*127
18*2
50*4
17*4
3378
*70
28
62
*14
*35
*60
142*4

*12514
28
*30
127
*142

88*4
32*2
*63
58*2

*126
*86
27*4

113*2
*60
*100
85

*149
*

43
98
88 *

1177g
*100
*85
*100
128*2
94*2

*105
14412
*85
*93
317g
7334
*60
43
29*2
707g

1135g
22%
54*8
28
11
7%

23*4
49

*105*2
161*4
8934
27*2
55
1738
3534
4412
*66
*334
*8
*4
48

130
187g
52*4
1734
33“g
75
2834
62
17
45
66
143
130
28
60
127*2
150
88*4
33
64*2
59*2
133
70
27*4

1141g
6?
110
85 -

153
144
43*2
98
88

1187g
110
110
110
129*8
95
116
146*4
89
96
33*g
75
67
43
30
71
115
227s
541?
28%
117g
7%

233$
49*8
108*2
163
90
27*2
56*2
17*2
3634
44*2
70
4

10
6

48

Tuesday
July 13

*29
*69
97
997g
111
107
$88
76

1865s
*■---
265"
72
24

*

23*4
*45
120
146*2
141
*203
*135
*150
*2
*5*2
*70
*

*54*2
*74
*72
156

♦522*2
30
70

36
73
99
100*8
111
108
88
78*4
188*2
72*4

270
7412
24
68
24
47
123*2
148
14234
210
150
170

3*4
81g
75

110
557g
76
75
159
575
3012
71

11*2
22
2412
*40
*30
122
50
*12
94*2

t

*119*8

11*2
22
25
43
32%

12334
51*g
1412
94%
97
125*2

130
175g
50*2

♦17
3334
*70
28*4

*61*2
*15
$35
*60
14U2
$128
*25
*40
127*4
*142
*87
3l7g
*63
5612

*126
*66
273g

112
*61
*100
*85
151
*

'42*8
967g
*88*2
cl 16
*99
*85
105
12712
*94U
*105“
142%
*85
94
307g
7112
*55
*41
29
69*4

1115g
22
53*4
27%
9*g
*7
23*4

*483g
107
158
90*8

*2712
56*2
17
34*2
44
67*4
4

*8*»
*4U
47

130
18*2
52
18
3334
75
.28*4
63
17
35
66
143
128
29*
70

127*4
150
90
3234
64%
59
130
70
2712

114
63
110
90
151
144
4234
9734
92l2

1177s
108
110
105
1287g
95
116
146*g
89
94
33*g
74
67
427s
29*4
6934
11434
2234
5412
28*8
111'
8*r

23*4
49
107
16234
90*s
30
56*2
173g
36*4
44*2
68*4
4U
9*o
6 -

47%

Wednesday Thursday
July 13 July 14.

♦29
*69
9734

*99*8
110*2
107*8
*88
767s

187*4

*260*
72*4
24

*_ --

23*2
46*2

12078
146*4
141*2
*203
*135
*150
*2*2
*5
74

*

*54
*74
74
156
*522*2
29*2
71

36
72
98*4
100*2
111
108
89
7778

188*4
72*4

290
73*2
24
68-
23*2
46*2

12212
146*4
142
210
150
170

3*2
8*2

7412
105*8
55
76
74

156*4
575
30%
71

*11
*22
2412
4012
*30
122*4
51
*12
*-_-_
*

*119*8

13
25
24*2
4134
32*2
123*2
53*4
14*2
97*2
97
125

129
17*4
50%
*17
*33
70
L712
62
*14
*35
*60
14234
*125*4
28
*40
*125
*142
*87
32*8
*60
57*2

*126
*66
*26*2
112*2
62*2

*100
*85
*149
*

42*2
96*2
*88
116*4
*100
*85
*100
127*2
*94*2
*105
143*2
*85
*93
315s
73
*55
4U2
*29
70
1123s
22
53
2738
9'8
*7
*20
*46
*106*4
1585s
90
27
58
17
35%
44
68*2
*4
*8* 2
*4*2
*47

129*4
18*4
51*2
18
34
70
27*2
62
17
45
66

14312
131
28*4
70

127
150
90
3212
64
5734
130
70
27*2

113*4
62*2
110
90

151
144
42*4
9634
93
118
108
110
110
128*2
96*2
116
145%
88*2
95
325*
74*4
67
41*4
29*2
70

1143g
22%
53*8
27*2
97S
8*2
23
49
108
161%
90
28*2
58
17*4
36
44
6812
434
10
6*

49

*29
*69
98*s
9978
112.
108*2
89
77«s

188*4
»

*265”
73*8
*23
*

24
*46*2
122*4
145*4
142
*203
*135
*150

2*4
*5*2
7412

*_ _

54
*73
*72
159
*522*2
30*8
71

*43*2
*11*2
2178
25
40*2
*30
123*2
52
12*2

*....
C

l247g

35
72
9912
997g
113
108*2
89
78%

189
72*4

290
74*4
26
66
24
48
123*2
147
143
210
150
170

2*4
8*2
74*2

105*8
54*4
75
75
159
575
30*2
71

”l3"
2l7g
25*2
41
3212
124*4
53
1212
96*4
97

1247s

129*4
18
51
1734
33*2
*69
28
*61*2
*14
*35
*60
143*4
*125
*25
*40
125*2
*142
♦87
3234
*60
58

*126
*66
*25*2
113*2
*61
*100
*85
150*4

*42*2
98
89

117*2
*100
*85
•=100
12734
95*2

•=105
145*2
*85
*94
32
74*2
*60
41*2
*29

,

*68
1137g
23
5312
*27*2
10
*7
23
48*2

108%
161%
91
30
59*2
*17
36
44
*67*2

412
87g
5

48

130
18*4
5134
183g
353s
75
28
63
17*2
43
66
144*8
131
28*2
70

127
150
90
33*4
64
59
130
69
27*2
115
63
110
92
151
144
43
98
89
119
110
110
110
1283;
96
116
147*2
88*2
96
327g
77
67
42
30
71

115
23*4
54
28*4
11
8*2

23*4
49*8
109
163%
91
31
61*2
17*2
3634
44*
68*2
4%
9*4
5*2

48

Frida r

July 15.

*29
*69
9834

*9978
112
109
♦89
77%
186
*

1=265’
7334
26

*

’23*2
46*2

12212
146*2
142
*203
*135
*150
*212
*7
*72*2
*-_.-
*54"
74
*72
157*2
520
30
71

36
72
99%

100*8
112
110*2
91
78*4

1S834
72*4

285
74*4
26
66
24*8
46*2

124*4
146*2
143
210
150
170

3*2
9
75

105*8
55
74
75

15878
522
30*4
71

sales il
die
Week
Shares.

98,200
550

1.900
7,050
225

44,300
7.900

’’’425
20,100

450

’l*,306
700

68,000
2,050
6,205

22

300

’566

*11*2 13
*21*2 22*2
2478 25
41% 41*8
*31*2 32*2
12334 12434
5212 53
1234 1234

*._._ 96*4
*..._ 97
*119*8 125

12978
18
51
18%
34*0

28*2
*61
*14
*38
*60
14312
*126
*25
*40
127
*140
*87
33
64
58«4

$128
♦66
26%
114
62

*100
*85
151

■*

'43'
9734
*88
117*2
*102
*85
*102
1277g
19334
*100
*143%
*85
*95
32*2
7578
*60
41
2834
687g

1137g
2234
54*4
28
10*2
*7
2234
4834
109
16212
91
31*4
*59
17%
36%
45

*6712
4%
9%
6

*48

130
18%
51%
18*4
35*8
75
28*2
63
17*2
43
66
144
131
28
70

12734
148
90
33*4
64
59*4
128
69
2634

1147g
62
110
90
151
144
43
98*4
93

118*4
110
110
114
128*2
9334
115
144*4
88*2
97
33%
76*2
70
41
29
687s
115
2234
54%
28
1034
8

2234
4834
109
1637g
91
31*4
61
17*4
37%
45
6834
4%

11
612
50

200
100
200

2,200
400

5,035
1,810
300
800
400

4,075
1,200
100

18,900
4,925

13
100

100

800
10,850
18,320
2,000
3,800
100

1,400
500

49

13,900
70

700

1,150

100
7,050
380

7,300
50

700
23,775

200

100
730

STOCKS
NEW YORK STOCK

EXCHANGE

Icanqe Since January 1.
On Lasts 0/ 100-4Aare lots

Hanoi fot i rettous
rear U90»>

L/jwest

1,500
2,000
400

27,960

300
47,288

945

563,490

100
47.550
5,200

”‘866
1.100
1,700

94,820
3,070
2,140
1,900
9,785
100

1.100
900
400

540,650
1,652
950

1,225
1.800
12,900
1,500
300

1,900
1,430
1,000
1.000

Railroads
A n** Arbor
7A Do pref .

Atch Topeka & Santa Pe
Do pref

Atlantic Coast Line KR«.
Baltimore & Ohio _.

Do pref .

Brooklyn Rapid Trans? t.
/ Canadian Pacific. .
V 'anada Southern
Central of New Jersey
Chesapeake it Ohio
Chicago & Alton HR
Do pref __

Chic Gt Wes, trust ctfs.„
Do pref trust ctfs

Chicago M'lw it St Pau'_.
Do pref. ....

Chicago & North Western
Do pref.

Chic St P Minn it Omaha
Do pref

Chic Un Trac ctfs stmpd
Do pref ctfs stmpd....

Cleve Cln Chic it St L...
Do prefColorado it Southern
Do let preferred ...

Do 2d preferred
Delaware it Hudson...e aware Lack it West-
Denver it Rio Grande...
Do pref

Detroit United.
Duluth So Shore it Atlan
Do pref

LVle
Ei Do 1st pref

Do 2d pref
Great Northern pref
Iron Ore properties...

Green Bay & W, deb ctfB
Havana ElectricDo pref
Hocking valley

Do pref

IKknots Centralnterboro-Metropolltan .

Do pref..
Iowa Central
Do pref

IT" C Ft S & M tr cfs, pref
IVansas City Southern..

Do pref
Lake Erie & WesternDo pref
Long Island
Louisville & Nashville

anhattan Elevated
iTlinneapolls & St Lou's
Do pref ...

Minn St P it S S Marie...
Do pret
Do leased line ctfs

-VIo Kansas it Texas
Do pref. a

Missouri Pacific

Nash Chatt it St Louis,at Rys of Mex 1st prel
Do 2d pref

N Y Central it Hudson._
N Y Chic it St Louis....
Do 1st pref
Do 2d pref

NYNH4 Hartford....
Subscription receipts h..

N Y Ontario & Western.
Norfolk & Western
Do adjustment pref

Northern Pacific

Pacific Coast CoDo 1st pref
Do 2d prel

Pennsylvania
Plttrb Cln Chic it St L__
Do pref ....

Reading1 1st pref........
2d pref

Rock Island Company
Do pref

St L & San Fr, 1st pref..Do 2d pref
St Louis Southwestern...
Do pref

Southern Pacific Co.....
Southern v tr cfs stmpd.
Do pref do

r|'exas A Pacific
Third Avenue (N Y)
Toledo Railways A Light
Toledo St L A Western..
Do pref

Twin City Rapid Transit

Union Pacific......Do pref
Unit Rys Inv’t of San Fr
Do pref...

WabashDo pref
West Maryland Ry..

Do pref
Wheeling it Lake Erie..
Do 1st pref
Do 2d pref

Wisconsin Central..

25 Feb 26
48*2 Feb 23
91*4 J’UQUO

x97 J’ly 1
104 j’iy 6
104’% J’nc3U
89 J’ly 8
68*2 Feb 7
176 *4 Feb 8
65 Apr 25
^60 J’ne 3
70*2 J’ne30
24 J’ly L
647g j’ne27
23 J’ne30
45 J’ne 30
113*4 J’ne 30
145 J’ly 6
13834 J’ne30
203 Jne27
140 Apr 2s

$160 Apr 25
2*2 May24
6*4 Mav24

74 J’ly 13
J’ne 4
J no 30
J’ly 15
J’ne29
J’ly 6
J’ly 15

27% J’ne30
66 J’UC3C
45 J’ly 11
10 J’ly 1
2178 J’ly 14
23*8 j nO30
3yi2 J’ne 30
30*2 J nc;9
120*2 J’ne 30
45 J’ly b
12*2 J’ns 2
88i2 Jan 20
94i2 Jan 25
102 May 5
86 Feb 7

125*4 J’nc3b
16 J'ne30
45% Feb 8
15 J’ne30
33 J neao
69 J’ne 30
26*4 j 'iy o

100 J’ne30
15 J’nejo
45 J’ne 29
bo J’iy 1
138*4 J’ly 6
123 J’ne30
25 J’ly 6
50 J’ne2f
123 J’ly 6

100
64
74
74
155
520

144 J'nCt
sou May
28*4 J’ly
64 J’ly
5434 J’ly 6
130 Jan °e
60 Feb
24% Jan 15
110% J’nejo
5510 May 4

$101’J’ly 8
8234 Apr 2 b
14y Apr 2b

>4143 J’ne 10
4084 J’ne 30
05 Jan 25
88 Feb 2

113 J’ne3i
105 J’ne 7

105
126*2
93
114
138%
887g
92*4
28*4
71*2
6012
37
24*2
0878
109
20*4
53
26
5*2
5*2
20*4

z47
10834
15434
89
2334
47
16
32%
41
6714
3
8*
4

45*9

Uinhfti

36 Mch
72*2 Mch
124% Jan .

10414 Jan lo
137*2 Jan
119% Jan
94 Jan
82% May.i
198*4 May25
70 Jan
8I2 Jan
92 Jan
0034 Jan
69 Apr
807sJan
64% Jan lo,

158% Jan
172% Jan
182*2 Jan
225 Jan
162% Feb ^
i 17DI4 Feb 18

0% Jan 4
12*4 Jan 4
92% Mch 18
104 Jan 15
05% Feb 26
83 Men 4

Jan 6
Jan 3
Mch 21
Jan 3
Jan 3
Jan 27

3

81
185
020
52
84
06
I834 Jan
34% Jan
34% Jan
5234 Mch
42 Mch
I437g Jail
80% Jan -

lt% Mch 22
971. Apr U
99 Jan 4

12478 J’ly 14
101% J nel4
14/ Jan 5
25% Jan 11
627g Jan 12
30 Jan 3
54% Jan 3
80 Feb lb
44%Jan 3
71 Jan 4
25*4 Jan 6
0234 Jan 3
7o*4 Apr 14
159*4 Jan 5
139 Mch b
53*4 jan 4
8C Feb 24
145 Men 3
156% Mch 3
9234 Jan 3
51% Jaa l
74% Jan 5
73% May.3
139 Jan b
67«4 May 23
29'g May 0
128 Mch t
67 May 27
1093; Jan 21
98 Jan 19
162 Mch 14

>il51 Mch 11
50 Jan 6
108% Mch 21
91% Mch 10
145% Jan 3
1183; Jan 12

Feb 14
J’ne 30
J'neJO
MchlO
J’ty 6
J’ly 5
J'ne3C
J’ly 6
J’ly b
J’ne 13
J’ne 6
Feb b
J’ly 15
J’ne jo
J'ne3G
J’ly 0
J’ly t
J'ne 1
J’ly o
J’ne18
J’nojo
J’ly 5
J’ly o
J’ne 30
J'ne30
J’ne 30
J’nooo
J’ly 0
J’ne 3b
J’ne 18
Apr 28
J’ne 30
J’ne 30
Feb 4

118 Jan 3
138*2 M^h 9
!04%Mch22
116 Mch 1
172*4 Feb 18
93*2 Feb 17
110% Jan 3
57% Jan 3
92% Apr 9
73 Jan 6
60 Jan 5
54% Jan 3
77% Jan • 3

rl38% Jan 4
3334 jan 3
75 Jan 3
3634 jan 3
19*2 Jan 7
15% Jan 12
54% Jan
72*4 Jan .

117*2 Jan 3
204% Jan 3
10334 jan 7
42% Jan 3
7233 Jan 8
2734 Jan 3
61 Jan 3
5438Mch 12
70*2 May19
10 Jan 3
23 Jan
13% Jan
561 oMch

Lonesi

9Y% Jan
100*4 Jan
107% Jan
1031 *> Feb
91 Nov-
67 Jan

rl65 Mch
60% Jan
216 Feb
55% Jan
57 78 Feo
70 Nov
31U Dec
58% Dec
141 Feb
158*2 Mch
173% Feb
205 Mcb
148 Apr
166**> Jan
3% Dec
7% Dec

68 Jan
100 Jan
e I Oct
76U Jau
73% Jan
167% Feb
535 Feb
37%
70% Jan
5,? Jan
14% Nov
75 Feb
•22% Mch
30% Mch
28*2 Mch
136% Feb
65*8 Mch
13*2 NOV
39 Feb
83% Feb

UiQhesu

26 Mch

”i25% Oct
100% J’ne
143% Aug
122% J’ly
uo Apr
8278 J’ne
189% OCt
70<rf Nov
i23i ■> Sep
iil% Dec
743J Apr
78U Mch
37% Decin-? Deo
i0o*« Sep
1^1 Aug
198* *» Aug

$230 ‘ Aug
167 Aug
H80 J’iy

/ Jan
js*.j Jan
83*4 Dec
105 Men
08% Jan
so May
SO' Jan
•200' May
iso Apr
5i Apr
yo Feb
71*4 Aug
21 Jan
30% Jaa
39 J’ne
56% Aug
40 Aug
]577„ Aug
88*2 Aug
21 Dec
103 Dec
100 Deo

88 Apr
137
] 1% Mch
3,i% Mch
*20% N ov
4s Sep
74% Feb
37
677g £eb
19% Feb
48
59 Jan

zl2i »an
137 pec
51 £>eP
M Mch

13*21, Jan
147 “ Apr
89
35*2 Feb
71 Feb
0.5 Feb
122*2 Jan
44% Apr
21 Dec
1201, Feb
48% Mch

100 Feb
70*4 Apr

1154 NOV
71471 o Dec
42% Feb
84% Jan
85% Men
133% Feb
76 Mch
loo Mcb
88 Mch
120% Feb
86*2 Jan
104 Feb
118 Feb
89 Mch
90 Feb
2078 Feb
57% Feb
65% Mch
36 Feb
20*2 Feb
47*2 Jan
114% Feb
22 Feb
00 Jan
30 Feb
2% Dec

May
Feb

64% Feb
97 Jan
172% Feb
”■

Mch
Feb

50% Feb
*'

Feb
i*eb

11
7

43
643
97

1721
r94
30
50*
15
41

941, J’ne
162% Aug
2578 DCC
03% Dec
3(5 Apr
0*2 Apr
82 Sep
10% Aug
75% Aug
29% Aug
047b J ne
71% Dec
162% Aug
153% Jan
65 Jan
90 Jan
149% Jan
164*2 Autf
94 Dec
50*2 °ct
78% Dot
77% Aug
142 Deo
04 Dec
26% May
147% Aug
69 NOV
100 Feb
95 Nov
17434 J’ne

714934 Dec
55% J’ne
102 Dec
92*2 j ly
159*2 Aug
116*2 Dec
$106 Sep
115 Deo
151% Sep
997g Deo
116% Sep
173% Sep
96 Aug
117*2 Dec
81 Dec
9434 Deo
74 Dec
60% Sep
35% Deo
82 Dec
139% Aug
34 Aug
75*2 Dec
40*2 Aug
42% Jan
15% Jan
5478 Oct
74% Jan
116% Deo
219 Aug
118% Aug
47 Sep
77 Sep
27 78 Deo
C134 J’ne

6 J ly
15% J’iy
6% J'ly

357b Jan

12% Jan
2578 Jan
15% Jan
637a Apr

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.
.7in:<s

N'-u. York
Aer:u
America 1l__
Anier Exch.
Au-Kibou ._

Bat'.ery Pk.
Bo .wryT]
Br j i vBoroi]
liro : J\at.
Brva it Pk
Butch it Dr 140
Ceutury T|..
Ch-.> * ..

sid Ask Banks Bui
Chatham __ 325

175 180 Chelsea ExT 200
585 600 Chemical __ 430
235 2421; Citizens' Ctl 155
100 105 City 360
120 130 Coal & Iron 150
375 Coloniai 1|_. 350
300 Columbia 1J. 340
190 200* Commerce . 1200
155 160 Corp Ex lu,. 317%
140 145 East River. 145
170 175 Fidelity 1|__ 165
430 ‘■60 Fifth Aveil. 4100

Ask

335

445
169
380
165

non
3221'
155
175
4500

Banks
Filth
First
14th StU...
Fourth ....
Gallatin
Garfield
Germ-Am 5
Germ*a Exlj
Germania 1).
Gotham
Greenwich
Hanover
Imo & Trad

* bid and a ked
1 Sale at Stool:

prxes; no sales were made on this
Exchange or at auction this week

Bid Ask Banks Bid Ask Banks Bid
300 350 Irving N Ex 205 210 Mutual U 285
875 900 letrersoall.. 175 185 Nassau li 240
150 165 Liberty.... 625 New Neth’d 210
r 184 Lincoln.._. 400 425 NewYorkCo 900
320 345 danhattauD 320 335 New York. 320
290 300 Uark’t&Ful 250 255 N’bt ADay* 200
140 150 Vfech&Met’s 250 260 19th Ward. 275
485 - Mercantile . 150 160 Northern _.

550 565 Merch Exch 160 170 Pacificfl.... 230
150 155 .Merchants’. 175 179 Park !>340
255 265 Metropolis 1i 390 400 People’s H._ 270
T625 Metropol 'nlj 200 Phenix .... 190
541) 560 Mt MorrisU. 260 260 PlazaH 625

Ask

295

230 "
335"
225
300
105
240
350
230
200

,1'x;r*gnts. 2Lessthau 1.00 shares. IlState oanirs. a Ex-dividendli Mrst Installment pa'd n Said at private sale at this price, z 2’d

Banks
Prod Exch
Reserve
Seaboard ..
Second
Sherman. __
State H ....
12th Ward-
23d Ward..
Union Exc.
Wash H’ts li
West Side il
Yorkvllle TJ.

and
paid.

Sid

165
105
390
400
135
275

14o’
160
275
650
500

Ash
175
115

425*
290*
140

rights, b New stock.
u 3d paid.
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July 16 1910 New York Stock Record—Concluded—-Page 2, 139
STOCKS—B1QHES1‘ ASD LOWEST SALE PRICES

Saturday
July 9

*260
*8l2
*29
68 ■

4012
♦100

3012
♦88 ,

8*8
68%
49

♦111%
5914

*102
♦225
*5
*29
23

♦111*
*20
3978

*104
*5
*30
*85
68%

♦101
*200
*10012
*51
119
117
13212
♦9H2
27

♦92
3678
*22
*...
134l2
*912

*2814
31%

1041b
32%
*5

9t2

80%
4012

102
3214
94
8%

6812
50

114*4
59U
107
250

6
31
23
13
30
40
107

6
31
86
693s
102
285
101
53

119
117
1325s
93l2
27
93
37
24
54

13412
10
29
32%

10412
32*s
612

13134
1312

574U
*53
275s
*25
*55
14112
94

121
*41“»

*1615
*912
*48
4358
*80
9634
8534
*73

*1023s
♦II8I4
*15
*86
6914
104%
1818

♦65
*66*«>
2434
*31
105
*84
*16
*64
*3U2
*94
15514
*278
*312
*31
*95
*29
91%

♦64

*2lf2
*87

7
*56
*102
100
*14
*55
*95
*67
*334

♦12
37

*108
*74
6878
IHI4
4U8
5914
120

13312
14
7414
63
275fi
35
69
14U2
94 lg
121

5%
1778
10%
50
43%
82
98
8534
75

107
123
18

100
6912
10412
I8I4
75
6912
25
3312

1053s
90
1612
70
33
98

15514
3
6

34
10112
31
9114
66

231*
95
7

58
103
100
17
61
100
70
5
20
37
109
77
7Ug

115
42
60
121
64

155 165
61% 6II4
5934 60

*106 125

Monday
July 11

>250 ...

*8l2 9
*291* ...
5712 60%
*38 42
M00% 102
3H4 31%
*88 94

8% 834
*6812 70

' 50 50%
113 11414
60% 60%

*102 107
*225 250

§5 ^ 5
*3012 32
23 2314
12»4 1234
*27 31
40 4012
107 107
*5 6
*2912 31
85 85
6734 6934
101 1017s
*200 285
*10012 101
*52 54
1193s 1193s
*115 120
13258 133U
92% 92l2
275s 275g
*9214 9312
3678 3734
2412 2412
53 53

13512 13512
*9 10
*28% 295g
32 33

*104 105
3212 33
*5 612

13318 13434
14 1418
*73 78
*53 63
*2712 30
*25 30
*55 69
14U2 143lg
94 9412

121
514 5I4

1714 I8I4
10 10
*48 „ 50
*43% 4412
*8H2 85
9734 9814

86
*73 75
104 104

*11814 123
16 16
8612 8612
69l4 6914

*10334 105
183s 1812
*70 74
6812 6819
25 2512
*30 33l2
1055s 106
87 87
*1512 17
*64 ...

*3H2 3212
*94 97
15514 15514

3 3
*31o 6
*32 35
*95 10112
*30 31
591 91
6512 6512

§116 116
2178 22
*87 93

7 7
*56 58
103 103
100 100%
*1618 17
*55 6514
*95 100
70 70
*334 5
*12 20
37 3712
10812 1091o
*72 77
70% 7134
115 II6I4
4134 4258
5958 603g
120 120
*-.-- 64

*155 165
62 62l2
*60 62

*106 125

Tuesday
July 12

Wednesday
July 13

Thursday
July 14

*250 *250 >250
8*2 8*2 *8*2 9 *8*2 9

*30 35 *27% 32 30 30
55% 5812 55% 57*4 57 58%
40 40 40 40 40*2 40%
*95 102 *95 102 *99 102
31% 31% *31% 32 32 32%

*.... 94 *85 8934 *88 94
858 8*2 85s 8*2 8%

68% 69 68% 68% 68*4 69
49 50% 49*4 49*? 49% 50

*112*2 114% >109 114*4 >109 114%
60 60 5934 60 597g 60
102*4 10234 >102 107 *102 107
*225 250 >225 250 *225 250

5*2 5% 5*s 5% *5 6
30*2 30*2 29«4 30 31 31
24 24 23% 23*s 23*2 24*4
*12 12*4 12% 125s 12% 12%
*2712 31 28% 29 *29 32
*39 40*4 *39 40*? 40 40
>104 108*4 >104 108 >104 108%
*5 6 5 5 *4% 6
*29*2 31 30 30 *29*2 31
♦85 86 85*4 85*4 *85 86
66 68% 66*4 67*4 67% 69
101% 101% 101*4 10U4 >102 102
>240 285 >200 300 *200 300
101 101 >100% 101 100*2 10012
*52 53 53 53 *51*2 53
11812 11834 *117 120 119% 120%
117 117 >115 119 >116 120
132 133% 132% 133 133 133%
*92 94 92 92*s *91 92*4
27 28 *26 27*? *26 27
93 93 *93 93% 93*4 9378
35*4 3634 35% 36% 3678 3834
*22 24*? *22 24 25 25

527s 11 54 * 53
*133*2 138 *133 137 136 136
*9*2 10 ♦9*2 10 *9*2 10

*2812 29% *28% 29% * 295*
32 33 32 32% 32*2 327g

>104 105 >104 105 104*4 10434
32 32% 31% 32*4 3234 3234
*5 6% *5 6*? 5 5

•>*/.

131*2 134% 132% 133*2 133*4 135%
14 14% *14 14% 14% 1434
73*2 74 73*2 7334 73*2 74%
*53 63 *53 63 *53 63
28*s 28*2 28% 28% *28 30
*25 30 30 30 25 25
*55 69 *55 69 *55 65
141 141 141% 141% 141% 142
93% 94*0 93% 94 9334 94%

>118*4 122% >11834 121 120 120
*434 5*4 *412 5*4 *434 5%
17 17*4 *16 17% 16*2 16*?
*9*2 11 *10 11 *9*2 10*2
*49 51 49*s 49*« *49 51
43% 43% *43% 44*? 4334 44%

§817S 817s §81% 81% 8234 82*4
9634 98 9684 97% 97% 9834

♦84 86 §84 84 *84 86
*73 75 *73 75 *73 75
103 103 *102 103 103 103
*118% 123 >118% 123 >118% 122
*15*2 17% 16 16 *15*2 17%
*83 100 *82 100 *82 100
68 69*4 6734 6834 68 683*
104*9 104% 104% 104% 104 104
1734 18% 18 18% 18 18%
71 71 ♦70 74 70% 71
66% 66% 66*s 6778 68% 68*2

Friday
July 15

31 31
105 105l2
*85 90
*15% 17
*6412 70
31% 317s
963s 963g

*155 156%
*234 3%
*3% 6
3212 3212
*95 101%
2934 2934
91
*64
*--.. 116

2034 21
*87
7
56

*100 104
100 100%
♦16% 16l2
*55l2 6514
*95 100
*70
*4
*12
3612 36%

*10812 10912
*70 75
6858 713S

11478 116
40l2 4168
59% 60%
120 120
*.... 64

91%
66

95
7%

56

71
7

20

*155 168
61 61
59 60

*10614 125

*25
*30!2

26
3312

1055s 1055s
*84
*15l2
*6434
31

*9412
*155

3
*3l2
*31
*95
2934
91
*63

90
17
70
3112
9612
157

3
6

3412
1011
30
91
66

2112 2H2

*67s
*55
100
*9912
16l8
*56
*95
*70
*4
*10
37
109
*72
69
114*4
40%
5914

*118
*__.

8
60

100
103
163s
65
100
71
7

20
3714
109*2
75
7012
H5I4
42
60
122
64

*155 170
61 61
5978 60

*106 125

*25
*30

26
331*

>10514 107
*84
1634
65
3134
*95
>155
*2
*4
313s
100
3012
91
*63

*20%
*87
♦7

♦55
*99
100
*15l8
*56
*95
70
*4
*10
3714

10914
7378
70l4

116
41*4
5914

*118
*_ .

90
16*4
6612
32
97
157

4
6
3U2
100
3012
91
65
116
22
95
8

60
103
IOOI4
21l4
62
100
70
7

20
3714

10912
737g
7H2
II6I4
4178
5934
120l2
64

*155
61
60

*106

168
61
60%
125

*8*2 9
*27% 32
583S 59*4
40*4
*99

40%
102 ^

32 32%
*88 94

8% 8*2
69 69
50 5058

*109 11434
59*2 59*?

>102 107
>225 250
*5 6
30*2 30*»
*23 26
12% 125S

*29 32
40 40

>105 108%
5 5
30 30*?
85*s 85%
68*s 6912

>101 102
>175 300
*95 101
52 52%

120*8 121
*116 119
1327s 133
*91 93*?
27 27
93*4 9334
37% 383g
*22 26
* 54
136 137
*9*2 10
29*2 29*2
3278 33

*104 105
32% 3234
*434 6*2
23c. 24c.
135 136
14% 1478
74% 74%
*53 63
28*2 28*?
*20 35
*55 67
>141 142

9334 9478
119*2 119*2
*434 5%
*16 17
*10 11
*49 51
*4334 44*2
*82 83
987s 99*s
*84 86
*73 75
*10234 103%
*118% 12234

15*2 16
*82 94
68% 69%

>103*2 105
18 183s
73 73
*67 70
*25 2534
*30 33*2
>10534 107
88
*16
*63
*32
96

*155
*3
*312
*31
98*->
31*4
9l3g

*6478
*

*20l'2
*87
*7
55
*99
100
*15l8
*56
*96
*70
*4
*10
37%

*108
*72
70%

11534
41
59%

*118

88
17
70
33
96
157

4
6
32
98%
3134
9138
65
116
22
95
8

55
104
100
16%
62
100
71
7

20
3738
108
76
71%

11612
42
5978
120
64

*155
61%
5914

*106

170
61%
6OI4
125

Sales o)
Vie

Week
Shares

1Q0J
100

236,376
700

'l"850

3,000
3,100
3,900
200

1,260
147

320
1,100
1,250
400
700

1,200
100
400
200
300

56,650
1,020

200
800

1,000
200

4,995
800
500

1,380
7,655
200
100
600

100
4,050
300

2,400
200
250

39,700
3,000
1,150

”‘760
200

900
4,800
300
100

2,400
120
100
900
100

9,250
125

' STOCKS
NEW YORK STOCK

EXCHANGE

)ndu$trirj& Miscellaneous
A dams Express-.
rl Uis-Chaimers ....

Do prer.
Amalgamated Copper ..
Amer Agricultural Chernc

Do pret...... ....

American Beet Sugar...'.
Do pref.............

American Can..........
Do pref...

American Car & Foundry
Do pref.......

American Cotton OU..I*
Do pret ....

American Express. _. _

American Hide & Leather
Do pret

American Ice Securities.!
American Linseed
Do pret.

American Locomotive...
Do pret

American Malt Cort)!!!!
Do pref ... ......

Amer Smelters Sec pret rB
Amer Smelt.ng* Refining
Do pret

American Snufi
Do pref .!!!!.

Amer Steel Found (new)!
American Sugar Refining
Do pref ;

American Teieph & Te"leg
American Tobac (new) .pi
American Woolen..
Do pref !_!

dAnacondaCopper Par$26
iJethlehem Steel
D Do pref
Brooklyn Union Gas.
Brunswick Term & Ky Sec
Butterick Co

Central Leather.> Do pref

435

600
100

3,400
500

5,570
925
830

1,200
100

1,700
200
100
400
725
200
200
300

700
300

1,100
1,314
100
50
700

800
500
200

1,485
200

400

1,100
900
100

560.280
6,200
10,850
21,650

200

1,350
2,894

Colorado Fuel & Iron
Col & Hock Coal & Iron
Comstock Tunnel.Par $2
Consolidated Gas (N Y)
Corn Products Refining._
Do pref

Crex CarpetDistillers* Securities Corn
Federal Mining & Smelt'g
Do pref.

General Electric

Int Harvester stk tr ctfsDo pref stk tr ctfs
Int Mer Marine stk tr ctfs
Do pret.

International Paper
Do pret

Internet Steam Pump!..
Do pref

Laclede Gas (St L) com.!
Mackay Companies
Do pref

National BiscuitDo pref
Nat Enamel g & Stamp"g
Do pref..

National Lead
Do pref !. !!

dNev Cons Copper".Par $5
New York Air Brake..._
North American Co new

Pacific Mailaciflc Telep & Teleg!!
People’s G L & C (Chic)
Philadelphia Co (Pittsb’h)
Pittsburgh Coal Co
Do prefPressed Steel Car
Do pref.

Pullman Company......
Quicksilver Mining
Do pref

RaUSSyn Steel Spring. _
Republic Iron &~Steei!!!
Do pref

Sloss-Sheffield Steel & IrDo pref
dTennesseeCopper Part25
Texas Pacific Land Trust

Union Bag & Paper....Do pret
United Dry Goods Cos..
Do pref

U S Cast I Pipe & Foundr
Do pref

United States Express..
U S Realty & Improvem't
U S Reduction & Refining
Do pref

United States Rubber._
Do 1st pref
Do 2d pref

United States Steel....
Do pref

dUtah Copper Par $10
Vlrglnia-Carollna Chem__
Do pref

Virginia Iron Coal & Coke
Vulcan Detlnnlng
Do pret

Wells Fargo & Co...estern Union Teleg..
Westlngh’seEl dsMfg assen

Do 1st nref

ttany*. Since January 1
oh basis of luo-j/wr; uxi

Lotcesi , Htyhesi

53
129

8
28

>249 J’nei;3
s J’ne 6

2934 J’ly 5
55% J’ly 13
34 J’neao
yj% Apr t
27% J’ne 36
89% Jau ±5
67g J’ne36

66 J’ly 6
47 J’ly 6
109 J'ne30
57 Feb 8
101 Feb 1
249 J’ne 28

5 J’ne 29
29% Apr 28
20 Feb 3
11 J’ne 30
25*2 J'ne30
38% J’ne jo
10415 J’ne 3

5 J’ly 13
28I2 J'nejo
84 J’ne 10
6534 J’ly o
1. oi4 J’ly 1
277 Apr 4
25% Jan 13
49% J’no 6
114U J’no 6
115 J’no 6

*131 J’n©30
91 Feb 3
2518 J’ly 5
91% J’ly 5
(3514 J’ly 1*
21 J’ne3C

Feb 8
J’ly b
J’no 29

__ J’ne 8
29% J’no30
103*2 J’ne30
30 J’ne30
5 J’ly 6

• 3c J’ly 15
;. y J’ne 6
ili2 J’ne30

: 72% J’ne30
55 Apr 20
27 Feb 3
25 J’ly 14
53 Apr 5

138*4 J’ne 30
;«3*«: Feb 8
110 J’ne 30

4i2 J'ne 29
14*4 J’ne3u
9 J’ly 1

47*2 J’ne30
42 Mch 28
80 J’ne 30
96 J’ly 6

J’ne 30
J’ne 30
Feb 4

118% J’ly 6
15*2 J’ly 15
85*2 Mayia
66% J’ly 6
103 J'ly 6
§17% J’ly o
59 J’ne u
63 J’ly 6
23 J’ly b
31 J’ly b
103*4 J’ne 6
84 J’ly 6
14*2 J’ne 30
61 J’UO 3
30*4 J'ne30
93*8 J’ne 4
155 J’ne 29
2*2 J’ne 27
8*8 Apr 7

30 J’ne 3
95 J’ly 5
27 J’ne 4
90 J’ne 4
63 J’ly 6
114 J’ly 5
$20*2 J’ly 6
83 Feb 8
6 j’ly 5
55 J’ly 15

100 J’ly 13
*ioo J’ly 7

15 J'ne30
49 J’ne 28
loo J’ne30
68 J’ly 6

J’ne 27
J’ly 8

‘

7
3

7378 J’ly 14
67*2 J’ly *
1131s J’ly
t$39% J’ne30

47 Feb 3
il9i2 J’ne 29
58 Apr 22
15 Feb
60 Feb
152 Feb
60*4 J’ly
58% J'ne 30
ill) May 3

84
73
ioi

4
13
35 Feb
107 J’ne

>270 Jan f
15 Jan 3
5434 Jan 6
90% Jan 3
49 Jan lo
103 Jan lu
47*4 Jan 10
95*2 J’ne 15
13% Jan 3
81*2 Jan 6
72% Jau 3
120 Mch C
09% Mch t
106 Apr it
820 Jan 4

8*g Jan 5
4/‘g Jan ■ 3
29*4 Mch 1
1734 Jan i
4078 Jan l
o2i2Jan 8
115 Jan 7
8 Feb

48 Mch 21
9078 Jan 8
104 Jan 3
1123.J Jan 3
285 Apr 27
101 Mayjl
G6 Jan lo

1287s Feb 18
U4 Feb 28
14338 Feb 24
99% Mch l
39*2 Mch 18
104 Mch 7
$54 Jan 3
34 Jan 3
65 Jan 19
164i2 Jan 3
18*s Jan 3
33 Jan 4
4834Jan 3

10914 Mch 8
50 Jan
92i2 Jan
36c. Jan
1603s Jan
23*4 Jan
8638 Jan
62*2 Feb 25
3634 Jan lo
60 Mch 8
88 Jan 3

16078 Jan 6
12578 Jan 10
129 Jan
7*2 Jan

243s Jan
16 Jan
bl*2 Jan
54% Jan
9034 Jan 17
U6i2 Jan 10
91% Jan 6
78% Jan 10
115 Jan 5
125 Jan 17
28*2 Jan 3
96*2 Jan 18
89% Jan 4
H0i2 Jan 17
$2l5g Mayl6
D5i2 Jan 3
84 Jan
43i4 Jan
46)4 Jan

1163s Jan
10612 Jan
2734 Jan
85 Jan
5178 Jan
107*2 Jan
20!) Jan H

37g Apr 6
578 May21
5178jan 3
107 Jan 17
4578 Jan 3
10414 Jan 3
86i2Jan 3
11834 Feb 1
$40% Jan 3
95 May 13
13*4 Jan 10
73 Jan 17
122 Jan 3
11378 Jan 4
32 Jan 3
84 Jan 10
145 Jan 10
84i4 Jan 4
11 Jan 14
29i2 Jan 3
52i2 Jan 3
110*2 Jan 10
84 Jan 3
91 Jan 3

1253s Jan
$60i4 Jan 6
62*2 May27
129*4 Jan 4
73 Jan 8
§25 Jan 15
80 Jan 6

a 195 Jan 4
7812 Mch
82i2 Jan 3

131) Feb 24

hanye >Of Fictions
Y ea* (1909) - -

louesi HlQMSl

190 Jan
12% Feb

Feb
„ Feb
1% Jau

‘

Jan
Jau
Jan
Feb
Feb
Feb

t Feb
i8 Jau
jai
Feb
Feb
Feb
Jan
Feb
Jan
Feb
Feb
J’ly
Nov
Jan
Feb
Jan
Mch

38
65
33

.

95*2
20*4
>:2
7*2
a*2
4

IO/*2
42*
94

■205
6*4

34
187s
12
29
49
i 09*4

0*2
38
80
7734
J*1
22

Mch
Feb
Nov
Nov
Feb

95
347g
Jl53g
118
125
90*2 Feb
26 Feb
•J334 Jan

J3734 Feb
1834 Mch
47 Feb
j 18 Jan
177o Dec
237g Jan
25*2 Mch
9934 Apr
29 Feb
213g FeD
21c Apr

1 L4i2 Feb
16*2 Feb
73*4 Feb
*5 Jau
32*2 Feb
55 Mch
80 Feb
l50*g Feb
62 Jan
109*4 Jan

£38 J ly
18*4J
9io Mch

473j Mch
33b Feb
82i2 Jan

404 J’ae
70 Jan
69*2 Jan
96*2 J an

118*2 3 an
125s ^eb
82 Jan
7114 Fob
i0234 Apr
*8o’”Feb
72 Jan
29*s Feb
45*4 -Nov
10U2 Jan
9912 Dec
10 Apr
40 Feb
30i2 Feb
96 Feb
169 Jan

15c jan
3 Men

3212 Mch
977. Feb
Ids* Feb
671* Feb
68 Feb
1073s Feb
$33l2 Oct
80i2 Feb
914 Feb
66 Jan
-- Oct

Sep
243g Feb

Mch
Feb
Feb
Mch
Feb
Feb
Jan
Feb
Feb
Feb
Feb
Feb
Jan
Feb
Feb
Jan
Jan

115
rl09

70
82
64
10
24
27
98
67*2
41*4

107
$39i8
40?s
114
57
6

45
300
64
74

111)

Feb
Feb
Mch

250 Nov
I87g Att-i
67*s NOV
»6*s Nov
60 Aug
103 Aug
49*2 Aug
98 Oct
15 s Nov

-

86 J’ne
76*2 Nov

12434 Aug
79*4 Nov
107*4 Nov
ill) Dec
10 Sep
6178 Aug
42*4 Apr
20 J ne
47«4 J’ne
69*4 Aug
J22 Aug
ili2 J’ne
59 Sep
923g AUg
105*2 NOV
1163. Aug
>285 NOV
105 May
063srNov
138% Sep
131 Apr
145*s Sep
104 May
40*2 Aug

1(j734 J’na
$54% Dec
36U Sep
69*2 Sep
I64i2 Dec
19*2 Deo
37 Nov
6134 Oct
111 Sep
53 Dec
9112 Dec
37c Oct
]65*4 Jan
26*2 J'ne
93*2 J’ne
03 Deo
4li2 Jan
<joi2 May
94 Aug

17234 Aug
11834 Dec
123 Dec

9 Oct
27% Jan
19% Jan
6934 Aug
54i2 Nov
91 Sep

1133s Dec
95*2 Nov
775S Dec
120 Sep
130 Sep
30% Dec
99*2 Sep
94 Aug
11334 Aug

97% Nov
87*2 J’no
48*2 NOV
64 Oct
120 AUg
103 Dec
2938 Nov
87% Dec
56 Aug

11134 AUK
200 AUg

9% J’ly
10 May
641* Aug
109 ” Aug
49*2 Sep
110% J’ly
9458 Oct
120 Sep
$49 Jau
937« J.ly
153s J’n *
81% J’na
125*9 Deo
114 " Dec
35i2 J'ne
87*2 AUg

§111 Dec
87 Sep
17*2 Jne
39i« Aug
57% AUg
123t2 Aug
89*? Aug
0478 Oct
m Oct
867*4 Nov
56% Dec
128 Dec
7578 Sep
37*4 Nov
9134 Nov
670 Dec
85% Nov

Aug
SeD

90
145

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.
Banks

Brooklyn
Broadway 5j
Brooklyn
Coney Isl’df
First

...

Hillside^
Homesteadf!
Manufac’rs'
Mechanlos ’ll
Montauk ._

Nassau ....

Bid Ask Banks Bid Ask irust Co's Bid Ask
Brooklyn N Y City

375 .Vat City.. 295 305 Carnegie .. 120 130
110 North Side 1* 150 180 Central Tr. 100) 1025

— - 155 People's 158 Columbia .. 275 285
290 .... Prosp’ctPk^i 150 160 Commercial 115 120

125 terminal 1]. 90 Com wealth 150
115 Empire 300 310

415 .... 1 rust Co’s Equit’ble Tr 1475
240 250 N Y City Farm Lo&'i 1700 1740

150 A;; tor 350 365 Fidelity 207 215
245 270 Bankers' Tr 640 650 Fulton .... 290

B'way Tr__ 145 150

Trust Co’s
Guafty Tr.
Guardian Tr
Hudson
Knlckerb'kr
Law T I&Tr
Lincoln Tr.
Manhattan
Mercantile .

Metropol't'u
Mutual

....

Mut Al* nee
NY Life&Tr

?w.a®dc*,l£Iod Pficos: no sales on this day.ISale at Stock Exchange or at auction this

Btd
825

Ask
850

Trust Co's
N Y Trust.

Bid
645

Ask
655

i rust Co's
Brooklyn

Bid Aik

-- - 175 Savoy 105 Brooklyn Tr
Citizens’ ...

410 -:3)
170 175 Standard Tr 4(H) 410 130 140
300 310 TltleGu&Tr 490 500 Flatbush 200 225
280 285 Tr Co of Am 340 350 Franklin 210 230
140 145 U nlon Trust 1350 1375 Hamilton .. 270
375 400 US Mtg& Tr 460 475 Home 108
700 740 Unit States. 1200 1225 Kings Co 500
.... 535 Van Norden -rwr- 235 L Isl L & Tr 305 312
130 .... Washington 375 Nassau .... 170 180
.... 132% Westchester J50 _ People's ... 305 315

1100 1120 Windsor .. 12J 130 Queens Co.
WUllam3b'e

115 125
100

$ Less than 100 shares t Ex-rights, b New stock c Ex-dlv and rights, d Now quoted dollars per shareweek, s Ei- stock dividend "Banks marked with a paragraph fj]) are State banks.

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



New York Stock Exohaage—Bond Record. Friday, Weekly and Yearly
/ah. 11909, the Sechange method of quoting bonds was changed, and prices arc now all—"and interest"—except for income and defaulted bonds.

BONDS
N. Y. STOCK exchange
Wbkk Erdoio July 15

M-S

FA
J-J
J.J
M-S
J-J

It
ti*

M-N
M-N
M-N
M-N
M-M
M-N
M-N
M-S
J-J
J-J
J-J

_ ii» H» UAvernmeiu
D8 2» consul registered.41930
US 2s consol coupon 4193U
U 8 3s registered Alois
U S 3s coupon. A191S
88 3s con small bonds..£19188 4s registered 1025
U 8 4s ooupon .....1925
USPanCan 10-30 yr 3s.£1936

Koroign Government
Argentina-Internal 5sof 1909
imperial Japanese Governin't
Sterling loan 4‘as.......1925
2d senes 4Vs 1925
Sterling loan 4s 1931

Bepabof Cuba 5s ex ten debt..
San Paolo (Brasil) trust 5s 1919
U 8 ot Mexico s 1 g 5s of 1899
Gold 4s of 1904..........1954

State amt City Securities
N Y City—4l*s recto......I960
4% Corporate Stock 1959
4% Corporate block ....1958
New 4 Vs .....1967
New 4Vs ....1917
4*9% Corporate Stock ..1967
4 assessmt bonds.... 1917
4% Corporate 8took....l957

N x State—Highway 4s.. 1958
SoCarolina 4Vs 20-40 1933
Tenn new settlement 3s..1913
Virginia fund dent 2-S«...199x
Os deferred Brown Bros otfs.

Railroad
i JLaoama Cent See bo By
AlaliaMidi BaaAtCoastBine
AlbanyA Susa baa DelA Hud
AUegneuyValley baa PennBB
AUeg A Went Baa Bull BAP
Ann Arbor 1st g 4s A1995
Atoll T& S Fe—Gen g 4s. 1995
Registered. 1995
Adjustment g 4s A1995
Begistered A1995
Stamped... A1995

Conv 4s issue of 1909...1956
Oonv g 4s ....1965
Conv 4s (when lss)...... I960
10-year oonv g 6s 1917
Debentures 4s Series J.1912
Series K. 1913

Bast OklaDiv 1st g 4s..1928
Short Line 1st 4s g 1958
S Fe Pres A Ph 1st g 68.1942

AU KnoxA N SaaLAN
Atlantic Coast 1st g 4S.A1962
AlaMid1st gu gold 6s ..1928
BransA W 1st gu g4s.. 1938
CharlesA 8av 1st g 7s..1938
LAN collg4s ol952
Sav P A W 1st gold 6S..1934
1st gold 5s.............1934

Bii So OcaAH gu g 4s ..1918
Atlanuc A Danv Baa South By
AustinA N W Baa bouPacific
OaltAOhioprior igSVs.1925D Begistered £1926
Hdd 4s.. ...............A1948
Begistered £1948

Pitts June 1st gold 6s... 1922
PJunAM Div 1st g 3«asl926
PLBA W Vabysref 4sl941
Sonthw Div 1st g8Vs...l925
Begistered A1925

Can Ohio B 1st eg4*ss..l930
01 Lor A W eon 1st g 6s 1938
Monon Biv 1st gu g 6s..1919
Ohio Biver BB 1st g 6a.1936
Henerai gold 6s 1937

Pitts ClsvAToi 1st g 6s 1922
PittsA West 1st g 4a...1917
Stat isi By 1st gug4Vs 1943 J

Beech Creek baaNYCAH
Bellev A Car Baa IllinoisCent
BkiynA Mon tank Baa Long 1
BransA West BaaAtl Coast L
Buffalo N Y A Kile Baa Brie
Buffalo BAP gen g 6s...1937
Consol 4*98 1957
All A West 1st g 4s gu..l998
01A Mali 1st gu g 5a....1943
Booh A Pitta 1st g 6a...1921
Consol 1st g 6a 1922

Sub A buaq 1st ret g 48.41951
BurCBAN BaaCBIAP
tan bo 1st ext 6s 1913
2d 5s 1913
Begistered. 1913

Garb A bhawn baa Ill Cent
Carolina Cent Baa beab Air l
Carthage A Ad See N YUAH
CedBIaPAN baa BO BAN
Cen Branch lty baa Mo Pao
Cent of Gu BB 1st g 6a..pl945
Consol gold 5s 1945 M-N
Begistered. ....1946 M-N

1st pret income g 6a....pl945 Oct
Stamped ....J ....

2uprei income g 5s....pl945 Oct
2d pi ef income * 5a stamped ....
3d pret income g 5s....pii)4d Oct
3d pret income g 5s stamped.1 ....

(x

q.j
A-O
A-O
Nov
Nov
M-N
J-D
J-D
J-D
J-D
F-A
F-A
M-S
J-J
M-S

M-S
M-N
j.j
J-J
M-N
A
A

O
O

J-J

J-J

ti
ti
M-N
M-N
J-J

U
A-O
F-A
J-D
A-O
A-O
J-J

M-S
M-N
A-O
J-J
F-A
J-D
J-J

J-J
M-S
M-S

F-A

Price
JFtiday
July 15

Weekfs
Mange or
Last Hale

Mange
Since

January l

Mid
100%
100=8
lull*.
101*4

iiih
114*9
lUU3*

Ask
1U1**

ioT*
102

ii6*‘
116*4
101

* 96V Sale

95*4 Sale
94% Sai«)
99 *» sale

102*9
967a 97%
97 *9 Sale
95% 97 V

hese arc pr

100% bale
98% bale
98% bale
106% sale

103
107 bale

lug

*98% Safe

Low High No Low High
101 T’ne’10 .... 100V 101%
100% J’ne’10 .... 100% 10i %
102*4 J’ne’10....’ 101% 102%
101V J’ne’10 .... 101V103
101% J’ly’10 ....' 102V102V
114% J’ly'lO .... 114% 116V
114% U4V 6,114V115%
101 Mar’09

103V....
95V 96V

40

96V 99%

94% 95V
94V 94%
89% 90%
103 103
oavJ’iy’io
97 V 98 I
96 J’ne’lO

icee o n the b
i

100*9 100%
98% 98%
98% 98%
106% 107
102% J’ly’10
106% 107
103 103%
98% »8%
113% J’ne’09
1U2V Jan *09
95% J’ly’10
90% Jau’10
45 J’ne’10

23

71!
24
13

95% 97

94V
93%
88V

3 101V
....',1196%

6|I 96%.—II 94V
asis of $5

292|
114
61!
23

JOOV
98%
98 V
106V
iu2%

14106V
9 102%

51 98%

74 76
98% Sals
97V
89 90

90V bale

103 bale
102

10? Sale

92
92V Sale

93% 91
106
90 ......

128
90% Sale
120
Ill
95

90 92

*98% bale*
96% bale
1UV
. 87%
89% 90
89V 90

74 74
98% 98%
98 J’ne’lO
89% 89%
92 Jan'10
89% 90V
U3V-<M?*’10
103 103V
101% 102
106% 107 V
98% Jan *10
98V Feb’10
97 Apr’10
92V 92 V
109 Mar’IO

93% 94
109 Sep’09
96% J’ue’OV

96V
...... 112
loiv
102V L10V

110%
109%......
98

109 116%
105 109
98 V
108
114V116V
♦116 V
.— 70

90% 91
127 J’ne’09
112 Mar*10
96 J’ne’lO

90V 90%
91V Oc* '99
98V 99
96% 96%
120 Oct ’01
80VHar’lO
89V 99%
89V 89V
89VApr’10
103 Mar’lO
111 May ’10
106% Feb’07
112 Dec’09
112 Nor’09
li9V Mar’04
98V3ep*09
100 Nor’04

2
69

***2

*44
*1*1*9
32
63

24

28

67

27

89
4

16
12

104
100V

lUV&eb 10...
107 May’10...
96 J’ly’10...
103 J’ly’08...
115 J’ne’lO...
116%Apr’10...
72 Mar’lO...

104VJ’iy’10....
100V 101V 16
ioo%May’07

*118V
104V105

108
83
83
78
78
78
78

86
86
HO
80
81
81

112V J’ne’lO....
104V 105 14
113 Apr’06....|
86V J’ne’tU
85 Apr’10....
81 J’ne’10 ....'

Apr’10 ...J
80 | 66

M.ay’10 ...J

79
80
81

96 V
95%
92 V
104
97V
99%
97V
to B.

101%
100%
100 V
109%
103 V
110
104
ioo v

94%
90%
40

96
90%
56

74 83V
98 V 101
98 100
88 95
92 92
89 94%
113V H7
100 122%
101*4 104V
104% 122%
98% 98%
98V 98 V
97 97V
92 V 94%
109 109V

92V 96%

89V 95 V

112
96

112
97 V

90 92%

97V100V
96 99%

89 V 89V
89 93
89V 91
89V 90%
103 103
110V118V

118% 114V
105 109 V
96 99V

115** il*7**
116*4 116V
72 72

104 105%
100% 101%

L12VU3V
103% 109

82
84
79
79
75
80

88
88
84%
83%
82
81

BONDS
N: t. STOCK EXCHANGE

WBKK ENDING JULY 15

Gentot Ga BK—(Con)
Chau 1»1T purmon g 4s. 1951
Mae A Nor Div 1st g 6s. 1946
Mid Ga A AU Dir 6s....1947
Mobile Dir 1st g 5s 19*6

Cen BBA BofGacol g 5s 1937
Cent of N J geu’igohl os. 1987

Begistered A19S7
Am DockA imp gu 5s..1921
Le A Hud B gengug5s 1920
Leh A Wilks B Coal 5B..1912
Con ext guar 4Vs....gl9lo

N Y A LongBr gen g 4s 1941
Cent Paoiho see so Paettto Co
OentVermont 1stgu g 4s.a1980
CliasAsar seeAtl Coast Line
ChesA Ohio gold 6s ol9U
Hen landing A inapt 58.1929
1st eoueoi g 6s 1939
Begistered 1939

Henerai gold 4Vs 1992
Begistered 1992

Convertible 4Vs (wh is). 1930
tilK banuy 1st 4a 1944
Coal Biv By 1st feu 4s ..1945
Craig Valley ltd. g 6s 1940
Potto Creek Br 1st 4s.. 1946
B A Dir 1st con g 4s.. 1989
2d consoi g 4s. ..1989

Warm bpr Val 1st g 5S..1941
Greenbrier By lstgu g 4s ’40

OhlC A Alt BB ref g 3S...1949
Mailway 1st lien 3Vs... 1950
Begistered. 1950

Clue BurlA *4—Denyv 4s 1922
Illinois Dir 3Vs ....1949
Begistered.... 1949

Ills Div 4s 1949
IowaDir sink Iund 5s..l9l9
Sinking tund 4s 1919

Nebraska Bx tension 4s. 1927
Begistered 1927

Southwestern Div 4s....1921
Joint bonds See GreatNorth
Debenture 5s 1913
Henerai 4s 1958

Han a StJos consol 6s..x811
ChicA B IB refA imp g 4s 1955
1st consol g 6s . .1934
General consol 1st6s.... 1937
Begistered. 1937

CiUOA iUd G By 1st 58.1936
Chicago A Brie see Brie
Chic inA Loulsr ref 6s...1947
Belunding gold5s 1947
Lonxsr N A A Oh 1st6s.l9lo

Ohio Ind A Sou 50-yr 4s..l956
ClueMua btp term g 5s 1914
Heneraig4s senes A..el939
Begistered. si989

Henerai g 3Vs series B.sl‘689
25-yr deoen 4s ...........1934
ClueA L suDir g 6s....1921
OhioA MoBiv Dir 6s...1926
ChioA P W 1st g 5s 1921
DakA Ht So g 5s 1916
Par A bon assn g 6s 1924
LsCrosseA D 1st 6S....1919
Mineral PointDir6s....l910
So Minn Dir 1st 6s 1910
Wis A MinnDir g5a.... 1921
Mil A No 1stM L 6s....1910
1st oonsol 6s 1913

ChicANorthw cons 7s. ...1915
Extension 4s 1886-1926
Begistered 1886-1926

Henerai gold 3Vs ..1987
Begistered .pl987

Sinking iund 6s...1879-1929
Begistered.....«.1879-1929

Sinking fund 6s...1879-1929
Begistered. 1879-1929

Debenture 5s 1921
Begistered ....1921

Sinking mod deb 5s.....1933
Begistered. 1933

Mil LbA West 1st g 6s 1921
BxtA imp stand g 6s 1929
Ashland Dir 1st g 6s..1926
MichDir 1stg 6s 1924
incomes 1911

Ohio Bock isi A Pac 6a...1917
Begistered. 1917

Henerai gold 4s 1988
Begistered 1988

Refunding g 4s 1934
Coll trust Series H 4s ..1910
J 4s 1912
M«s ....1916
N 4s 1916
O 4s 1917
P 48 1918

Ohio B IA Pao BB 4S..2002
Registered 2002

BurORA N— lstg 58.1934
Registered. 1934

CRIPANW 1stgu 5s.1921
M A bt L 1st gu g 7s..1927

Ohoo ok A G gen g 6s .<>1919
Consol gold os ...1952

BeokA xiesM 1st os....1923
jiao et .uA N C see ill cent
jiao bt L A Pitts seePennCo
Jiao St P M A o con 6s...1930
Cons 6s reduced to 3Vs.1930

J-D
j.j
J-J
J-J
M-N
j.j

22
Q-F

A-O
J.J
M-N
M-N
M-S
M-S
F-A
J-D
J-D
J-J
J.J
J.J
J.J
M-8
M-N
A-O
J-J
J.J
F-A
J-J
J.J
J-J
A-O
A-O
M-N
M-N
M-S

M-N
M-S
M-S
J-J
A-O
M-N
M-N
J-J

J-J
J-J
j.j
J-J
J-J
J.J

n
j-j
j-j
j.j
j-j
j-j
j.j
j
j
j
j
D
D

n
P-A
M-N
%-F
A-O
A-O
A-O
A-O
A-O
A-O
M-N
M-N
M-S
F-A
M-S
J-J
M-N
j.j
J.J
J-J
j.j
A-O
M-N
M-N
M-N
M-N
M-N
M-N
M-N
M-N
A-O
A-O
A-O
J-J)
J-J
M-N
A-O

J-D
J-D

Price
Priaae
July 15

Weekfs
Mange or
Last sale

Mia
92

100%
100
103

102V

Ask Low ±i\yh
9t>% Sep *o9
104%J'lie 08
115 Nov’uo
110 Jan ’l
103 Jan’It

121V bale 1121 121V
120% 12IV 120 V J’ne' lo

liov
97 .

100V.

85% 90

107 J’ue’10

100V loo V
100 May’10

if Mange
JMines.
January 1

No Low High

•••••• ••••••

..no iio
.... 103 103
16 120 125 V
... 12uV 125
... 107 106V

85% J’ne’lO

100% May’10
104V *02 J’ly'10

110% 111V111% J’ly'lO
ill2*a«*uii ’10

101 V 103 V 100 V 101*4
.102% 101% J’ne’lO

2 100V101V
.JlOO loov

92 V sale
85*a 89
82 87

103
82 90

97%
85

87
70*4
70

93%
72
72

99
86% sale

88
98% Sale

92 V y*%
89 Apr’10
86 V J'ne’iO
HU .»iu> 'U9
90 Jan ’09
97 J’uelO
yoVJ’ne’.o
113V eeo’05
91V Mai ’10
71 72 |
70% 7 1 I
76 Oct ’09
99 J’ly’10
86V 06%
91% Dec*08
98% 99

85 87

...Jioovioiv

.... 102 106 V

....111 114%
... 112V112 V
27 99 1U3V
.... 101% 101%
88 92 95%
.... | 87 89
....! 83 86V

>'L

104% 108V Oct ’09
98 V
♦97%

99
99

96

99 ii J’ne’lO
98% May’10
101VMui’09
97% May’iO

♦

97 99
90 V 93

1

iS30
|

■

#

<

91 91V
71 77
68% 75

....

7
98% ibd
86% 89V

32
i
88 V 100%

*•*!
....

98V 100
98% 100V

.... 97 V 98

101 101% 101 J’ly’10
97% bale 97% 98 i
100% sate 100% 101 I
82 V 83 82 V J’ly’10
120 127 V 121 121
lOaVUlV lo»% J’ly'lO

Ill .u«j’o9
109 v !112 Mar110

...101 102%
46 97 100
2,100% 102

...J 81 86V
1121 127
..J 108% 113

122 126 J’ne’lO
106V 111 114 Deo*o9

100 J’nelO
89 93 V 94 Apr10
102% 1U4 103 J’ne'10
98% bate 98V 98%

103V Oct ’08
86% Sale 86 86%
9iV8als 9:V 92 I
106V ...... 107 V Mar'lO
106 v 107 J’ne’lO
106% 108% 106VJ'ly*l0
101V 103% Apt’10
116 V 116% May’10
104% 106 106 J’ne’lO

100 May’10
100 Nov’u9

105V 'lo7%Mar”0
.1100% May’10
.'195 May’ll)
112 May’lU

—* 1*12 112

.... 126 129 V

ioo ioov
...J 93V 94

1 103 103 V

3 98 100V

70,
22

104V
110% 113
98
94
87% Sale

86% 89
91V 88%
107V 108
107 110V
106% 108%
108% 108%
116% 116%
106% 106
100 100V

no
109 .....

105 106
105 106%

100 J’ne 10.
95 V 95V
87% . 83 I
93% Apr’09 .

110%May 10.
111*4 Aov’09 .

106 J’uelO.
106 Mnr'10.

107% 107 May’10.
.!106 V fceu’iu ,

107% 111 1110 May’10.
liO V 109 J’ly *08.

114V >H4% J’ly’10 .

106% 1112% Mar’lO ,

117V il42VFeb’02
117% ...... 1123VApr’09 ,

100V 103% May'09 ,

109 VIIIV'IAOV Apr’10 ,

107% 108
100V 100%
104% 105%
111V 118
96V101
95V 96%
87 89%

110%111%

1U8 111
96V sale

87% bale

♦94%

72 Sale

i*0*7V i 14%
i*0*4*’min

113 V Aug’09
96 »6V
98% Feb’10
86 8 / %
97 J’ly’04
97 v J’ly’10
94 V jiuj ’10
94 Dec’09
94% May’ll)
93 V Aug’09
71% 72V
76% May’lo
113 Atat'lo
120 VMar’o3
111 Nov’05

106 lOl^V
106 106
105 107
106 V 106V
109V111V

iuviifv
112% 112%

16

226

5U9

101

'99*

124
87

103 104 May’lo
lOaV'luS Mar’lO

1104 Feb’10

124V 123V 123V
93 Dec’03

110V112

96*" ’*9*9**
98% 98%
86 92

97V 97V
94V 94V

94V 94V

71% 83%
76% 80%
113V114V

104 104
108 110
103 V104

123 127 V

Street Railway
Brooklyn Bap Tr g 5s 1945 A-O
1st refund conv g 4s. ...2002 J - j
BkCity 1st con 5s. 1916.1941 J-J
Bk 1/Go<fc scon gug 68.1941 W-N
Bkiyn Uu Bi lstg 4-5s.l9do F-A
Stamped guar 4-5s....l96t F-A

Kings coBi 1st g 4s....1949 F-A
Stamped guar 4s 1949 F-A

Nassau Biecgug4s....195i j-j
Conn By& Llst<feretg4Vs'51 J-J
Stamped guar 4 Vs 195] J-J

Det U ntted 1st con g 4Vs.1932 J -J
Havana Blec consol g 5s. 1962 F-A
Inter-Met coll 4 Vs.. .19*>t A-O
Inter Bap T 3-yr conv 6s.1911 M-N
45-year 6s SeriesA 1952 M-N

InternalTraccon tr 4s..l94i> J-J
Manila Blec 1st A coll 68.1953 M- s

103 104
82% Sale

101V
102
101

♦99%
84%
83

76 V Sale
102

100 V
80 82
95
80% Sale
101 bait
101% bale
* 70

103 103 V
82 83
101V 101V
99V Mar’09
99% 100%
100% J’ne’lo
84% Apr’10
84 J’ue’l*
76 76*-
102%Mar’li
100 V J’ne’U
80V i’ue’K
94 Apr’lii
79% 8u%
101 101V
IU1V 101»>
67 %Mar’ll
98 May’06

iUlsCELJLANLOUS BONDS—Continued on Next Page.

Street Railway
Met St By gen ool tr g os.1997
Kef g 4s 2002
BwayA 7thAT lstogds 1943
COlA 9tUAV 1st gU g 6s.l99o
Dex AV «Sb P F 1stgu g 5» 1995
Third Ave BB con gu 4s 200u
Cent Tr Co oertfs stmyd...

Third Ave By 1st g 5s.. 193.
N Orl By A Lt gen 4Vs ..193.
St J os By Lt H A P 1st g 6s *3.
-1 Paul Dity Cab con g 08.1937
Tri-City ByA Dt 1st s f 58.1923
uder*round of Lon 6s...l92t
4 Vs 193
income 6s 194t,

I UlOU Dl (CiUC) 1st g 5S..X94..
J lilted Bys St L 1st g 48.1934
united BRsban Frsf 4S.1927

8
207

3

102 104%
81V 97
LOIV 104

c 99% 103
... lUOV 103
.... 84 85
... 83% 85 V
6 76 82

.... ."2% 102 V
... 10OV102

80 V 82%
93 94

117 78 83 -4
9 101 104
13 lOi % 103'1.
.... 67 V 61 %
.... ...... ......

F-A
A-O
J-D
M-S
M-S
J-J

j* J
J-J
M-N
J-J
A-O
M-N
J-J

A-O
J-J
A-O

•No price Friday: latest this week. 11Flat. oDueJan d Due Apr e Due May <7 Due .J’ne ADue J’ly fcDue Aug

73 V 80
46
97 100
95 100
96 98 V

’*6*3 V Sale
lU6% 106

85
97 V

108
94 97

100
83 V 84
33 35

’

79% *8*0*'
66% 69 V
oI>ae Oct

76 V J’ne’lO
47 VJ’ne’'i
58 V J’ue 1.
96 -d it) ‘Id
9/ Apr 10
63 V b3
*)3% 64 Ci
i05% J’ly’ll)
8/ .nui’L
;*8 Nov’o.'
107% Dtjc’oO
97 J’ne’li/
98 Apr’"'.
83 V 83 *v 2.
32VJ’iy’i
84 UCI ’08
79V 79V
65 V 65 V1
p DaeNot *Option Sale

75 82V
47V 54
98V102
96 102
96V 99
03V 69V
61 63%
io5V108%
87 87

96 99

83** ’*86*
31V M

79*V ’*8*3*
65 74
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BONDS

M. T. STOCK KXCHANGB
Wm Bitdikq July 1ft

Ohio St P K A O—fCon)
Oh St P A Minn 1st g 6a 1918
Nor Wisconsin 1st 6s...1980
8t P A 8 City 1st g 6a.. .1919

OhioAWest Ind gen g 6a 91932
Consol 60-year 4s 1962

OhioA WMich See Pere Marq
Choc O A Golf SeeCKIAP
Gin H A D 2d gold 44S...1937
ClnOfti 1st gn g 6s...1941
O FindA FtW 1st gu4sg.’28
Cln IA W 1st «m g 48.1953
Ind Deo A W 1st g 6S...1935
1st guar gold 6s........1936

01 St LAC See C C C A St L
OinSAG See CGCStL
Clearfield A Mah See B R A P
Olev Cin CA 8t L gen g 4s 1993
Cairo DlT 1st gold 4s....1939
ClnWAMDiy 1st g4s.l991
8t LDir 1st col tr g 4s..1990
Registered 1990

SprA Col Dly 1st g 4s..1940
WWVal Dir 1st g4s...1940
OiStLAC oonsol 0S..192O
1st gold 4s £1036
Registered £1936

Otn S A Cl con 1st g 6s. .1928
0 C C A I oonsol 7s 1914
Consol sink Iund7s.... 1914
General oonsol gold 6s.1934
Registered 1934

ind Bl A W 1st pref 48.1940
O Ind A W 1st pf 6s...<t1938
Peo A East 1st con 4s...1940
Income 4s .....1990

Olev A Marietta See Penn RK
Olev A Pitts See Penn Co
Ool Midland 1st g 4s 1947
Colorado A Son 1st g 4s... 1929
RerandA ext 4 4s 1936
Ft W A Den C 1st g 6S..1921

Oolura A Greeny See So Ry
ColA Rock Vai See Hook vai
ColATol See Hock Vai
Ool Conn A Term SeeDAW

Snn A Pas Blva 1st g 4S.1943ha RR 1st ftO-yr 5 g....l952
Dak A Gt So O'MCM A St Palias A Waco See MEAT
Del lack A Western—
MorrisA Essex 1st7t...l914
1st oonsol guar 7S.....1915
Registered 1916

1st ret gn g 34a 2000
N Y LackAW 1st 6S...1921
Constraction 6s 1923
Term A Improve 4s. ...1923

Warren 1st refgag 34s.2000
Bel A Had 1st Pa Dly fs.1917

Registered.... 1917
10-yr oony dsh 4s 1916
lstlien equip g 44s ....1922
1st Aref 4s 1943

. AlbA Sos eony 84s 1946
/ RenaA Saratoga 1st 7s.1921
Bel Btr BB Bridge See Pa RR
BenyA RGristoong4s.1936‘

gold 44* 1986
t gold 6s... 1928

A refaadlng 6s 1966
Gr Jane 1st ra g fts.1989

Bis gr So 1st gold 4s... .1940
Giuxantsed. 1940

BioGrWest 1st g 4s....1989
Mgsandool trust 4sA.1949

„ IJtshOent 1stgu g4a «1917
Bee MotA Ft D SeeMA St L
pesMoi Un By 1st g 6s..1917
Bat A Mask 1st lien g 4s. 1996

■ Gold 4s...................1005
Bet Bo-O 8 DlT 1st g 48.1941
BuiA Iron Bangs 1st6s.. 1937
Registered... 1937

824 6s.....................191nl Short Line See Nor Pao
al So Shore A Att g 6s..1937
L'aatof Minn ftoStPMAM
JuastTenYaAGa See So By
Elgin Jol A East 1st g fts.1941
BlmCortA No See LohANY
Brie 1st oonsol gold 7S....1920
NY A Ene 1st ext g 4s 1947
2d ext gold 6s 1919
3d ext gold 44s 1923
4th ext gold 6s 1920
5th ext gold 4s 1928

N Y LEAW 1st g fd 78.1920
Erie 1st con g 4s prior..1996

Registered—.........1996
1st oonsol gen lien g 4sl996
Registered 1996

Penn ooU tr g 4a......l9ftl
60-year oony 4-* A ....1963

do Senes B.1963
Butt N If A Ene 1st 7s.. 1916
Chic A Ene 1st sold 5s.. 1982
Olev A Mahon Vai g 5».1938
Long Dock oonsol g 6s.. 1935
Coal A RR 1stcur gn 6s.1922
Dock A Imp 1st cor 6s.. 1913
N i’ A Green l gu g 5a.1946
N \ Bus A W 1st ret 68.1937
2d gold 44s. .1937
General gold 6s 1940
Terminal 1stgold 5s...1943
Regis #6,000 each...1943

MldRRolN J 1st g 68.1910
Wlik A Ea 1st gn g68.1942

M-N
J-J
A-0

*•;
j-j
M-N
M-N
J-J
J-J
J-J

J-D
J-J
J-J
M-N
M-N
M-S
J-J
M-N

If
J-D
J-D
J-J
J-J
A-0
Q.J
A-0
.\pr

J-j
F-A
M-N
J-D

JPrfes
Frida*
Job 15

Wee**
Bang« or
Lott Sale

Bui Aek Low High
122 123 J*ly’10
122 ......I129SMay*09
111S114
103 109
884 90

100 103 >9

85
107

1124 1124
112 May’10
88 88

118 Oct ’00
101 May’10

874 Jan’10
107 Mar'll)
107 4 Deo’02

A-O
J-J

M-N
J-D
J-D
J-D
J-J
F-A
M-N
F-A
M-S
M-8
J-D
J-J
M-N
A-0
M-N

J-J
J-J
J-D
F-A
J-D
J-J
J-J
J-J
A-0
A-O

M-N
J-D
J-D
M-S
A-O
A-0

6| J-J
J-J

M-N

M-S
M-N
M-S
M-S
A-0
J-D
M-S
J-J
J-J
J-J
J-J
F-A
A-0
A-O
J-D
M-N
J-J
A-O
M-N
J-J
M-S
J-J
F-A
F-A
M-N
M-N
A-0
J-D

Ho

92 Sale 92 93 4
044 944Aug’0U

00 Sale 90 00
92V 01V J’ne’10

01 •Jot ’07
1004 96 Dec *oy
924 90 May’10

104 4 106V Feb’iu
97 J’ne’lu
08 Feb’lo

1U4 1004 »ep *09
107 ...... 109 V Dec’09

117 123 125 No*'00

89 91 92 04
54 Sale 54 64

66 Sale 66 67
04 95 95 05

96 95V 06'.
112 1114 J’ne’10

14

100 May’10

1104 1094 J'ne’10
11141124112 J’ne’10

1127 J’ne’06
864 94 Sep’09
116 1204H6 116
107 4 108 |llO**Feb’10
98 99 98 J’ne’10

*102 4 Feb'03
116 120 1120 Mar’lO
114 '149 Aug’Ol
964 97V 974 97 V
994 102
984 Sale
914 924
122 1244

loi J’ly’lo
964 984
924 924
1234 J’ne’10

924 96 92V 9S1*
104V1044 Mar'll)

100 101 102 J’ne’10
90V Sals 904 914

98 Feb’08
79 78 Deo’09

85 Mar*08
804 924 90 4 904
*81V. 84 J’ne’10

97 Jan’02

90 92
89 92
...... 74
* 106

110 Sep*04
95 Apr’10
89 89
74 Feb’iO
106 106
1064Mar’0b

106410841074 1974

1074110 118 Dec’09

1194 1184May*10
994...... 100 J’ns’lO
103 106 il064 Mar’lO
99 103 Mar’lO
102 1064 Jan’10

i 994 Feb’10
1204 124 Aug’09

864 814' 81 82
• 81 Nov’09

684 | 684 99
70 ! 85 4Feh’07

86 Sals | 8ft 85
65 4 67 4 66 67
60 62 I 604 91
...... 1164116V Mar’io
UL4112V HIV 1114
1114 ..121 Deo’08

127 Mar’iu
......10941U Apr *10
100 ...... 1034 Oofc ’09
98 106 1034 Jan’lu
... 1004 102V J’ne*10

1004 Deo'06
82 89 i 89 J’ne’10
106 1084May'10

1004 Mar’IO
.....J1014Mar’lO

Rang*
Since

Januaryi
Low High
123 127

1124U44
1084112
88 934

101 108

87 874
106 107

904 964

90
914

944
954

90
105^
97
98

90
1054
9.8 4
98

IS
3!
8‘

14

*26
60

201

12

22

10

14]
21
13

66 814
94 4 97V
954 99
1114114

89
54

94 *
67

100 100

10941114
112 1144

113 117
11041104
974 101

120 120V

97 102
1U0V 103
9641004
91 874
12341304

924 974
1034 1044
1014 106
904 944

96
83

944
844

96 97 V
88 91
72 74
106 111

10041074

11841224
100 100
1U64 106V
103 1034
1064 1064
994 994

81 874

684 ?04

834 864
67 83
60 734
113V113 V
110 116

126 127
114 114

i0*3*4103*4
10 L4 1044

89 93
10841084

1004 1014
10141014

BONDS
N. Y. STOCK EXCHANGE
Week ending July 15

•J
J

A-O

ttyA Ind 1st con gug 6s..1920 J-J
Erie A Pitts See Penn Co
Brans A T H 1st cons 6s.1921 J-J
1stgeneral gold 6s 1942 A-0
Mt Vernon 1st gold 6s.. 1923 A-O
Soil Co Branch 1st g 6s. 1930 A-0
L/argoA So See Oh M A St P
F lintA PereM See PereMar
PlaCAPenih See SeaAir Line
Fort St U D Co 1st g 44s.1941 J
Ft W A Rio Gr 1st g 4s...1928 J
i 'al HarASA See So Pac Co*

TaiHA H of 18821st 5s. 1913
GeorgiaA Ala See 8ea A Line
Ga Car A Nor See sea A Lane
Georgia Pacitlo See So Ry
Gila VGA Nor See So Pao Co
Gonv A Oswegat SeeN Y Cent
Grand RapA ind see Penn RR
Gray’s Pt Term See St L S W
Gt Nor—C BA Q coll tr 4s 1921 J
Registered.A 1921 Q
St Pan! M A Man 4s....1933
1st oonsol gold 6s 1938
Registered 1933
Reduced to gold 44s 1933
Registered 1933

Dakota ext gold 6s....1910
Mont ext 1st gold 4s.. 1937
Registered 1937

£ MtnnNorDir1st g 4sl948
Minn Union 1st g 6s..1922
Mont C 1st gu g 6s....1937
Registered. 1937
1st guar gold 6s 1937

Will A S F 1st gold 5s 1938
Greenbrier Ry See Chea A O
Gulf A S11st refA tj g 6s 61952
Han A St Jo See C B A Qousatonic SeeN If N HAH
Hock Vai 1stoonsol g4 4s.1999
Registered 1999
Col A H V 1st ext g 4s.. 1948
Col A Tol 1st ex 4s 1955

Houst E A W Tex see so Pac
HoustATexCen See So PacCo

Illinois Central 1st g 4s..1951Registered 1951
1st gold 34s 1951
Registered...., 1951

Extended 1st g 3 4s 1951
1st gold 3s sterling 1951
Coll Trust gold 4s .1962
Registered 1952

1st ref 4s 1956
L N O A Tex gold 4s ...1968
Registered. 1963

Cairo Bridge gold 4s....i960
LomsrDirATerm g3 48.1953
Middle Div reg 5a 1921
Omaha Dir 1st g 3s 1961
St LouisDirA term g 3s. 1961
Registered ....1961
Gold 34s 1951
Registered...., 1951

Spring Dir 1st g 34a...1961
Western Lines 1st g 4s..1951
Roller A Car 1st 6s 1923
Carb A Shaw 1st g 4S...1932
Ohio St LA N O g 6a...1951

MetnphDly 1st g4s...1961
St L Son 1st gu g 4s 1931

Ind BlAWest SssCOOA StL
ind IllA la 1st g 4s.. .I960
Int A GreatNor 1stg 6s.. 1919
2dgold 5s—.............1909
TrustCo oertfs

, 8d gold 4S ... 1821Iowa Central let gold 6s..1938
Hold 4a 1951
I/alAAGB See LS A MS
JVanAMlch See Tol A O U
KCFtSA-M SMStLASF
KCAMBAB BMSftLASF
Kan C A PaoUo See MEAT
Kan CitySon let gold 8e..l96U A-O
Registered,... .......I960 A-0
RefA impt fts Apr 1960...... A-O

Kentucky Oent see LAN
Keok A Des Mo SeeORIAP
Knoxville A Ohio See So By
Lake ErieAW let g 6s.. 19372d gold 6s 1941
North Ohio 1st gug 6«.. 1945

LShoAMiohS SeeN?Gent
Leh Vai N Y 1st gn g44S.1940
Registered.. 1940

Lehigh Vai (Pa) oone g 4s.2003
Leh V Ter By 1st gu g 6s.1941

•n
« o

Is

j
j
j-j
j-j
j-j
j-j
j-j

?:S
J-D
A-0
J-J
J-J
J-J
J-J
J-D

J-J

J-J
J-J

F-A

J-J
J-J
J-J

t:l
M-S
A-O
A-0
M-N
M-N
M-N
J-D

i:i
F-A
J-J
J-J
J-J
J-J
J-J
F-A
J-D
M-S
J-D
J-D
J-D
J-D
M-S

J-J
M-N
M-S
sees

M-S
J-D
M-S

Registered. 1941 A-O
Leh V Coal Co 1stgag 6s.1988 J-J
Leh A N X1st guar g 4s..1946 M-S
f — 1946 M-SEl C A N 1st pf 6s .....1914 A-0
Gold guar 6s...........1914 A-0

Leh A Hud B See Cent of N J
Leh A Wllkesb AmOentofN J
Leroy A Caney Vai See Mo P
Long Dock See Erie
Long Isl’d—lsteon g 6a.A1931 Q-J
1st oonsol gold 4s A1931 Q-J
General geld 4s 1938 J-D
Ferry gold 44s 1922 M-8
Gold 4s 1932 J-D
Unified gold 4e ..........1949 M-8
Debenture gold 6s.......1934 j-D

Price
Friday
July IS

Bid
105

109

A*k,

1014

89
85

95 V 100

95V Sale

...... 100
125 4 Sale

106 4 sale

100V 100 4
94 97 V

*96**
112V
124 130

109V HO
111V 1144

90

101 Sale

93
92

102

96

91

99V

96 96V
90V ——

...... 87V

Wee**
Range or
Loot Sale

Low
114

High
Oct ’09

115 Dec'09
1014 J’ne’10
114 Apr’05
95 J’ne’OS

105
86

Mar*98
Mar’lO

97 J’ly '09

Ho

90
104

944 954
944 J’ly’10
98V J’ne’10
1254 1254
132 Apr’00
106 4 105 4
108V J’ne»09
lOOVJ’ne’lO
98 Apr’10
100 V Oct ’06
98V Jan *10
114 4 Feb’lO
129 Feb’lO
180V May'OO
113VApr’10
116 J’ne’ob

89 Apr’10

101 101
1004 Sep '08
054May’10
90V Feu *00

104 J’ne’10
107V A p: ’07
02 J’ne’10
04 Sep’O0
034May’i)9
»u J’Jy’O0
99V 98V
09 J’ne’00
97 074
97V 97V
97 May*07

100 Apr'09
87VMay’10
128 May’00
77V Mar’lO
79V Dec’08

110

21

Range
Since

January 1
Low Hxafi

101 ib*24

86 87

..... 90

....... 89V
84
1174

1*16*4
110 ......

90 95
1084

’.™. in4
194 20
105 105

TO

A-O

J-J
J-J
M-N
A-O

72V 73

99V 100*

89 Feb’lO
101VCot *99
100 Nov'OO
96 ' 95

117 4May’10
09 Feo’lO
114V May*10
118 Mar’lO
90 Dot *09
97 4Mar’lO
98 J’ly’08

95 May*10
1084J’ly’10
lio May’10
1994 HO
184 J’ne’10

103 J’ly’10
764May’10

714 714
63 Oot ’Oo
99V 09V

^ .liovJ’iy’io
106V1064Mar’lO

..109 Mar’lO

'105V rnb’lO
...... 107 Aog’uw
96 96V! 974Apr’10

113V 114 J’ne*10
113V1094Oct *99

1074
90 964

i*02V -----
1004

no

108 Nov’OO
93V Mar’lO

i*0*i*4 Feb’10
101V Sep *09

100V
112 Feb’lO

96 100
...... 93
90 964

••••••

96 May’10
1004Feb’lo
98V Oot’OW...,
934Mar’lO
1044 Deo’081...

27

60

944 97V
94 V 96V
98V 100
125 4 128V

1044 107*V
*1064 ioiv
98 100V

99V 99V
113 1144
120 128

113*4 i*13V

104 105V

87V 94V

99V 104

05 85 4

00 92

09 100V
97 99V
07 V 100V

874 884

77V 77V

88V 89

96 98
11741174
99 99
114V119
118 118

*9*74 *9*f4

96 98
1084110V
106V112
106V112V
194 36
102 106V
74 774

714 74

094108

110V 112V
10041074
1084112

106V1084
004 974
114 116V

93V 96

i’o’i*4 ioi*4

lit 112

96 97V
1004 1004
•••••• •«••••

934 96
>••••••

AllSCKiiLANEOUR BONDai—Continued ea Neat Page.
CnM mid Electrio Light

Atlanta G L Co let g 6s...l947
Bklyu U Gas let eon g fts.1946
Burtaio Gee let g 6e 1947
ColumbnaGae 1st g 6s 1032DetroitCity Gasg6s......l923Dei Gas Oo con let g 6s...l91t
Eq g a.N If 1st oon g6s..l93k
GasA Klee BergCo eg 6e.l941>
Gl Rap G LCo 1st g O8...1015
Huason Co Gas 1st g 5s.. 1041
Kmu City (Mo) Gas 1st g 6s 1922
Bluse GO El LA F g 6S...103',
purciiasemoneyOe......ji90'.
Ku Ki li Bku 1stcon g 4s 1031LacGas loi bt Llstg5s.el8lt
Ref amt ext 1st g 6s 1934

Milwaukee (las L1st 4a.. 10*^
Newark Con Gas g 6s.... 194b

J-D
M-N 1064 *1*004 1004 49 105 4107V
A-O
J-J

60 65V 06V J’ne’10 .... 64 07

J-J 10041004 ioi Apr’10
96V Sep ’Ob

• •*. ioi ioi4
F-A 97 ....

*-s 1014 J’ne’10 10141054
J-D 614 Oct ’01 ..••as

F-A *0*8 ioi 100 Oot ’09
M-N 1014 1024 J’nelO 102 4103V
A-0 97 Mar’lO 97 97
A-O ibb 100 100 2 1OO 101
A-G 112 1134 112 112 11 1104 115
J-J 90 90 Mar'IO • 874 90
4-F 101 102 L014 J’ne’lt 1004106
A-O 99 100V 100 J’ly'10 99V 101
M-R ...... 90V 91 Apr’10 91 924
J-D 108V .... ...... ......

Uu and Electrio Light
NY G E LH A P g 60...1948 J-D
Purchase mo&ey g4e...l949 F-A
Ed El Ill 1st COnr g 5s..1910 M-8
1st oonsolgold 6s 1996 j-j

NYA(4ElLAPlstcong6sl930 F-A
N Y A Rich Gas 1st g 6S.1921 M-N
Pat A PasGA Boon g 6s.1949 M-8
Peo Gas A C 1st oon g 6s.1943 A-0
Refunding gold 6s 1947 M-S
ChG-LA Cke 1stgn g 6s 1937 J-J
Con G Co ofCh 1st gug 6s.’3b J-D
IndNat GaeA Oti 30-yr 6s ’30 M-N
Mu FuelGas 1stgug6s.1947 M-N

Philadelphia Co odny 6s ..1919 F-A
Syracuse Lighting 1st g 6s.’61 J -D
Trenton G A El 1st g 6s..1940 M-8
Union Elec LAP Ietg6e.l932 M-S
Westchester iilght’g g 5s. I960 J-D

VB ..

101
90

1024

1004 Sale 1004 1004
82 Sale 82

_ 82V
100 Peb’lo

......110 HO J’ly’10
♦ 984 1004Mar’IO

OT^PlyH)?
•..... ......

lift lies,
too 1024
103 1044

103
...... 90

104V Nor’06
1184Mar’lO
102 4May’10
1084 Poe’U
1014May’10
94 4 Aug’09
101 Mai’10

..44..lbi4 1024 Apr’10
100 Mar’lO
110 Msy’06
96 Jan ’08
100 Phd’lo

18
12

100 1081

110 I11H
100V ioi\
• •••••'

118 119
1024104
102V 104*<
100V 102

i*o*i*“ ioi*
102 106
100 100

•••••

LOO 100
* No price Friday: latest bid and asked this week, a Due Jan 6 Due Keb dDue Apr «Due May hDue J’lg kDae Aug qDae Dec jOption Sale
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BONDS
N. Y. STOCK EXCHANGE
Wrkk ending jult 15

Long Island—(Con)
Guar ref gold 4s.... 1949
Bklyn A Mont 1st g 6s..1911
1st5s.......... 1911

N V' BAM B 1st oon g 5s 1935
N Y A R B 1st g 5s 1927
NorSh B 1st oon g gn5s ol932

Louisiana& Ark 1st g 5s. 1927
Loiiisv A Nashv gen g 6s. 1930
Gold 5s... 1937
Unified gold 4s 1940

Week's 153 ! Hang*,
Range or So1 Since
Last Sale January 1

M-8
M-S
M-S
A-O
M-S

S-J•S
J-D
M-N
J-Jr

Sia
95

Ask Low
97 f 95

Higfi
J’ly’10

Ho Low Higfi
94^ 100

102V
100V
100V

98
112*3 113
112
97*4 Bale

101V Dec’08
Nov’06
Apr’07
Nov'06
Nov’OP,
J’iy’10
Apr’tO

97V

.05
109

1 97
113
114
97 V

....1940 J-J; 100 May’09
1910!a-O 100‘s DeoH)9

— 112*4 116V
— 114 114
65 9634 100V

£ 11 <fc Nash 1sttt os.... 1919
L (Jiti A Lex gold 4 *38. ..1931
N O A M 1st gold Os 1930
NOAM 2d gold Os 1930
Pensacola Div gold6s...1920
St L Div 1st gold 6s 1921
2d gold 38..............1980

Atl Knox A Cxn div 4s..1955
Atl Knox A Nor 1st g 5sl940
Hender Bdgelstsf g6s.l931
Kentucky Cent gold 4s..1937
LANAMA M 1st g 4Vs 1945
LA N-South M joint4s. 1952
N Fla A S 1st gu g 5s...1937
NAU Bdgegen gn g 4 *ss 1945
Pens A Atl 1st gu g 6s.. 1921
SAN Ala eon gu g 5s..1936
LA Jett BdgeCo gug 4s..1045
L N A A Oh See C IA L
\ll ahon Coal See L 8 A M S91anhattan By consol 4s.1990

Registered 1990
Stmpd tax exempt..1990

MoK’pt A B V See N Y Cent
Ilex Cent eons g 4s 1911
1st eons mo g 3s al930
2d oobs mo g 3s trust roots

Mex Internet 1st oon g 4s.1977
Stamped guaranteed... .1977

Ilex North1st gold 6s....1910
llloh Cent See sH Y Cent
Mid of N J See Erie
MU LBAW See Ohio A N W
MU A North SwChMAStP
Minn A St L 1st gold 7S..1927
Pacifio Ex 1st gold Os...1921
South West Ex 1st g 7s.l910
1st eonsolgold 6s...1934
1st and refund gold 4S..1040
Dee M A Et D 1st gu 4ft...'35

MinnA St L gu SMBOBAN
M StPASSM cong4intgu’38
M SSM A A 1stg 4mt gu 1926
Mmn Uu See St PM AM
Mo Kan A Tex 1st g 4s...l990
2d gold 4s.. pi990
1st ext gold 6s. . 1944
1stA round 4s 2004
G6U s I 4Vs. 1936
St L Div 1st ref g 4s....2001
Dal A Wa 1stgn g 5s...1940
Kan 0 A Pao 1st g 4s...19
Mo K A E 1st gn g 6S...19
SKA Ok lstgu os 1942KA Tof T 1st gn g 68.1942
SherShA bo 1st gug 58.1943
TexA Okla 1stgug 5s... 1943

Mo Pacific 1st oon g6s ...1920
Trustgold 5s stamped.al917
Registered al917

1st coll gold 6s ..1920
40-year gold loan 4s 1945
3d 7s extd at 4% 1938
1st A ref conv 5 s lull pci. 1060
Cent Br By 1st gug 48.1919
Cen Branch U PIatg4s.194b
LeroyACYALlstgSs 1926
Pao B of Mo 1st ex g 4S.1938
2d extended gold os... 1938

8tL IrMA Sgen oon g 5sl931

UnifiedA refold fs..1929
Biv A G Div 1st g 4s..1933

Verdi VIA W 1st g 5s. 1926
Mob J A K C 1st cons g 5s.1963
Mob A Ohio new gold 6s.. 1927
1st extension gold 0S..A1027
General gold 4s 193a
MontgoinDir 1st g 6s.. 1947
St L A Cairo coU g 4s..el 035
Guaranteed g 4s 1931

M A O 00U 4s See Southern
Mohawk AMai S’eeNYCAB
Monongahela Biv See BAG
MontCent See St P M A M
Morgan’s La A T See S P Co
Morris A Essex EeeDel LA >5

Nash ChatA St L 1st 7S.19131st eonsol gold 6s 192a
Jasper Branch 1st g 6s..1923
McM M W A A11st 6s..1917
TAP Branch 1st 6S....1917

Nash iJ'lor A Shot See LAN
Nat Rys of Mexpr 14 Vs 1957
Guar gen 4s 1977

NatofMex prior lien 4Vs.1926
1st consol 4s 1951

New H AD SeeN YN H A H
NJ Jane BB SeeX YOent
N Y Bkln A Man Boh See L1
N Y CentA U Biv g 3 Vs.1997

Registered 1997
Deben g 4s 1934
Lake Shore coll g 3*as...l998
Registered 1998

107 107 107
112 111*4 J’ne’10 •
103 >4 106 103 Apr’10 •
119 124V124 Mai’10-
117*4 120 Jan *09.
105*4 110 107V Mar’10, ■

114 J’ne’10
71
94
116

..... 110
98*4 97
105*8 104

90*s 91V 90*9

113
68

104*3

75
91

May’09.
May 10'.
J’ly 061.
Jan ’09 .

97 I
May’10 .

90*3!
109 J’ne’10 -103

108 1
110V——110VMar’io;
...... 114 111 Mar’10

1 89*3 May’10

1 197 110
.. 111*4 111*4
- 103 106
.. 124 125*4

-. io?v iVu*4
.. 114 114

*.; 93*4 95 V

2 96 97*3*
.. 104 105*3
l 90 92

• • 109 111

A-0
A-O
A-0

J.J
J’ly i

94

94V Sale

98*3 98V

94V1 93V 94
104 Apr’05
94V 94V

M-S
M-8
J-D

J-D
A-0
J-D
M-N
M-S
J-J

76

100*4

98*3 J’ne’10
SIVMayUu!
25*3 Apr *09
77 Mar’101
80 Feb’08
100 May’10

129 131 May’10
107 118 Jan’07
100*3 100V J’ne’lo
103 Sale 103 103

May’1065
78

98
97

69V
88

Sale

J.D
F-A
M-N
M-S
J-J
A-0
M-N
F-A
A-0
M-N
M-8
J.D
M-8
M-N
M-S
M-S
F-A
M-S
M-N!
MS
I*-A
J-D
J-J
F-A
J.J
A-0
A-0
J.J
M-N
M-S
J.J
J-D

3:f

J-J
A-0
J-J
J-J
j.j

J.J
A-O
J.J
A-O

M-N;F-A!
F-A

76
87

98

Mar’10|.

98
98*aJdfi’10

.. 110*3 110*3

.. no m

.. 89*3 89*3

6 93V 98*4

94V 99V

96V 98*3
27*3 31V

’75*’ *7*7*’
ibo * ibb‘*

131 131

, iboy ibT*1 103 109
75 81V
87 91V

97V 97V 97V 97V
82*» Balt 82V 82 V
100V101V 101 101V

81V 82 J’ne’10
84V Bale 83V 85

85 88 Apr’09!
102 105 J’ne’10

92V 92 Apr’10
106 no 103 J’ue’ro

105*3 103 103*s
102 V 103V100V 100V

109 1110*4 Apr’U9
103V105 Mar’10

93 100
98V 98*3

96V100
82 87V

101 105
8t*s 85*4
83 V 90V

...... 108
99V 101

100V
100V101
77v 78

it*5 105
...'! 90 93*3
...'108 113
14 103 107V
l'louviosv

115V117
110 114V
86*s 87
103 109

I™ *96**

108V J’ne’10
100 100 V
99V Mar’10
100 100V
77V 77VI
95V Nov’091
92 92 V
91V 92 I
87 VMay’10

tllO Mar’05
May’101
Feb’iO
107 |

Sep *09
84
84

102*3 J*11’10
98 Dec’06
117 V May’10
117VMar’10
87 May’10'

108*3 Mar’101
75 May’08
96 Jne’10

... 105 105V

...108V 111
5 100 102*4

...•! 99V 99V
16100 102V
3'| 77V 81V
20
5

90 96
91V 96
86 87 V

98 100V
-.113 113
2 106 110

11

107V.—
108 V 110V
115V-—
109 ....

109 ....

107 V 107 V
109 V J’ne’10
116VMay’07
117 V Mar’05
118 J’ly ’04

93V Sale 93V 94
90V Bale 88V 90V

102V Mar'lo
82 83V1 84VJ’ue’10

..'-117 V 1*21 V

.. 117V117 V

..!| 87 90
,.|108V108V
“

*95** *9(5"

3 107V110V
...J108V110V

87 V Sale
87 ......

92V 93 |
80V Sale

79V1

87V 87V
87 87V
92V 92V
80V 80V
79 J’ne’lo

39 93V 95V
21' 88V 92 V
.... 101V 102V
.... 82 86

77 87V 92
29 87 90V
7 92 95V

18 79 V 82 V
...'! 78V 80 V

BONDS
N. Y. STOCK EXCHANGE

Week Ending July 15

U|
« o

t! wf Price
triday
Wsg :s

Week's
Range or
Last Sale

Ask Low
80V

95 100

106
84 V

Hip ft
79 J’ly‘10
?9 VMar’10
98V Apr’H
102 Mar’04

91 93V

97 V Apr’09

N Y Cent A H K—(Con) I Bid
Mich cent coll g 3Vs....1998 F-A ...

Registered 1998 F-A —

Seeoh Creek 1st gn g 4s.1936 J • J
Registered. .1936 J-J

D2<*-gn gold5s 1936 J-JBeech Cr Extlstg 3 VsM051 A-0
Cart A Ad 1st gu g4s...l981 J -O
Gouy A Oswe 1stgu g 6s 1942 J-D
Moh A Mai 1st gu g 4s..1991 M-S
N J June ft gu 1st 4s... 1986 F-A
N Y A Harlem g 3Vs...2000 M-N
N Y A North 1st g 6s...1927 A-O ......108 Oct ’09
N YAPalstoongug4s 1993 A-O 95V | 96VJ’ly’lQ
Nor A Mont 1st gug 58.1916 A-6 >
Pme Creek reg guar 6s. 1932 J -D |131 V Jan 'ou
B WAOconIstextSs./il922 A-0 107 107V1U7 J’ly’10
OsweA R2dgug5s...el915 F-A 105 V 105 Jan’08

VT 1<l‘J 104 j.ue*i0
102 V Feb'lo
86VMay’10
92 J'ue’oy

J’ne’09
Feb’08

987g J’ne’lo
106 Oct ’02
93 V May’10

102
BWAOTBlst gug 58.1918 M-N 103
Rutland 1st con g 4Vs.. 1941 J-J
OgALCharalstgu4s gl04S J-J
Rnt-Canadlstgug4s.l949 J-J

St Law A Adir 1st g 5s. 1996 J-J ,115■ * 1125
100 102 Apr’ll,
90 V 91 91 01
88 88 V «8V 83V
03 93 V 92V 93
02V Sale
iliV

92 V •i'2V

107
100

109
|100

Oel ’07
Dec ’u9

122 130V Jan ’09
120 1
107 |
109V ‘115
108V.....J119

99
98V

8 V V 89 V
91V

98
90
87

Oct ’09
j’ue’06
Jau ’10
Dec’09
J’ne 08
Apr’10

il Range
Since

January 1

Ho Low Higfi
»«••. 78 82*4
.... 79V 79V
.... ! 98V 98V

98V 99V

93V 93V

96V 98V

107 110

i04** i*04*
101V102V
86V 91V

99

90
100V Salt

98

131V Sale
97 V Sale
112
101V

98
100
90
100
98

99
Dec’09
J’ne’io
100 V
98

95 Sale

131 132
96V »7*4
116 Jan’10
107 Ang’09
96 96V
lOlVJ’neHttt

100V
121
122 V 126 V 126
120
98V 99

99
91V
Sale
87V

101 May’10
123V 123V

Mar’io
123 May’10
98V 98V
97 Apr’lo
91 92
98V 99 V
88 J’ly’10

92V 94

100 3ale

70V 71

99 V

113V118

94 94

2d gold 6s 1996 A-O
Utioa A Blk Bivgug4s. 1922 J-J
Laxe Shore gold 3 Vs 1997 J-D

Registered 1997 J-D
Debenture g 4s 1928 M-8
25-year g 4s 1931 M-N
Ka AA G B lstgu c 58.1938 J - J
Mahon C’l BB 1st 6s.. 1934 J-J

Pitts A L Erie 2d g 5s.al92H A-O
PittsMcKA Y lstgu68.1932 J-J
2d guar 6s 1934 J-J
McKeesA B V 1st g 6s 1918 J - J

Midi Cent 6s 1931 M-S
Registered 1931 Q-M

4s.... 1940 J-J
Registered 1940. J •J

J L A S 1st g 3Vs 1951 M-S
1st g 3Vs 1952 M-N
20-year deb 4s 1929 A O

Bat c A Stur 1st gug 3s. 1989 J -D
N Y ChicA St L 1st g4s 1937 A-O
Registered 1937 A-O
Debentures 4s 1931 M-N

West Shore 1st4s gu...2361 J-J
Registered 2361 J-J

N Y A Greenw Lake See Erie
N Y A Har See H YC A Hud
NY Lack AW See D L A W
N Y L E A W See Erie
N YA Long Br See Centof N J
N Y N H A H—Conv 6S..1948 J-J
Conv deben 3Vs 1956 J*J
Honsatonic B eon g 5s..1937 M-N
N H A Derby oon 0y 5s.l918 M-N

N Y A North See N Y C A R I
N Y O A W ref lstg 4s..0l992 M-S
Regis 96,000 only pi992 M-S

N Y A Pat tfsHuAU
N Y A B B see Long Island
N Y S A W See Erie
N Y Tex A M See So Pao Co
Nor A South 1st g 6s 1941 M-N
Norf A West gen g 6s 1931 M-N
Improvem’t A extg 6s..l934 F-A
New River 1st g 6s 1932 A-0
N A W By 1st con g 4s. 1996 A-O
Registered. 1996 A-O
Div’l 1st IA gen g 4s... 1944 J * J
10-25 year conv 4s.... 1932 J-D
Pocah C A C Joint4s..lU41 J-D _. _ — . —..

C CA X 1st gu g 5s 1922 J-J 194V 106 Apr’10..
Sdo VANElstgag4s 1989 M-N

North Illinois See Cm A N Wi i
North Ohio See L Erie A W j
Nor Pao—Prior lien g 4s..1997 <4 J

Registered 1997 <4- J
General lien gold 8s....a2047 <4-F>
Registered a2047 y-F,

St Paul-Dal Div g 4s....1990 J-D
Dul Short L 1st gu 5s.. 1916 M-8
O BA (Jcoiltr4s &eeGtNor !
StPAN P gen g6s....1923 F-A
Registered certific’s..1923 Q-F, 117 V

St Paul A Dul 1st 6s....1931 F-A 110 J’ne’10
2d 5s 1917 A-O 103V Mar 10

100
90
88
92 V
92

102
92 V
92
05V
06V

••••We ••••

99 99

at aj.1 <V....| 87 90
90VJ’ne’10 .... 90V 92V

3 97 V 190 V

90 92
99 V 192 V
98 199V

3d 130V 135*4
63 | 96V 193*4
... 116 116

18 96 98

190 101V
1 123 126V
.. 124V126V
.. 123 124V
71 98 100

97 97
2 91 93V
81 98 V198V

< 88 90V
.. 104V 196
4 94 96V

99V 100V
98V 98V
79V 71
72 V Feb’10....
97 Mar’io’.
99 FeO’lO

ll6VJ’ue’10
117 Feb’10

J-D

96 I 96 V Apr’10
89 1 92V Jan ’09
110 113 Deo’09

104V 102Vme’10

99V 102V
98V101
70 74
72V 72V
96 V 97 V
99 99

.'116 V 118V

.117 117

."110 110

.103V103V
96V 97V

103 J102 J’ne’10

102V108V

102 103 V

1st consol gold4s 1968 J-D
Wash Cent 1st g4a 1948 Q-M

Nor Pao Ter Co 1st g 6s..1933 J -
Nor By Cal See So Pao
NorWia SeeCtttPM&O
Nor A Mont SeeH Y Cent

OIndAW See C C O A St Lhio Biv BB See Bait A O
Ore A Cal See So Pao Co
Ore Short Line See Un Pao
Oswego A Borne See N Y O
pao Coast Co 1st g 5s....1946
X ao ofMissouri See Mo Pao I
Penn RU 1st real eat g48.1923 M-N
Consol gold 5s 1919 M-8 ‘109 V Jan ’U9i
Consol gold 4s 1943 M-Ni j(H)V 106 Feb’10™ 106 106
Convertible g 3 Vs. 1912 M-N 98V Sale I 98V ObV 301 98V 102
Convertibleg3Vs 1915 J-D 05VSale 95 95V 142' 93 97V
Consol gold 4s .1948 M N 103V sale 103 103 V 24 102 104V
Alieg val gen gu g 4s...1942 M-S, '102V Apt’10 .... 102V 102V
DB BBA Bgex8tgu4sg.’30 F-A 96 1 >...." *
PhilaBalAW 1st g 4s..1943 M-N1 103V Dec’09,.... 1..
Sod Bay A So 1st g 5s...1924 J - J j 100 102 Jan ’03'...."
UNJ BB ACan gen 48.1944 M-S 101V 103 V May’10.... 103V104

“

103 105 103V J’ly *10 ....'103 106
103V Feb’10 ....'103V 103V

88V 90 1 90VJ’ne’06 11
89 1 89VJ’iy’10.

96V OOVMoy’lO.
89 I 90 Jan’lo .

94 I 91 Dec’09 .

Penn Co—Guar 1st g 4 Vs. 1921 j • J
Registered ..1921 J-J

Guar 3Vs coll trust reg.1937 M-8
Guar3Vsoolltr ser B... 1941 F-A'
Tr Co oertif’s gu g 8 Vs. 1916 M-N
Gu 3 Vs tr ctfs C 1942 J -D.
Gu3 Vs tr ctfsD 1944 J-D>

89V 91V
96 V 97V
00 90

MISCELL INKOUS BONDS—Continued on Next Page
Coal and Iron

Butt A Susq Iron s f 5s....1932
Debenture 5s. a 1920

Col F A 1 CO gen s t g 5s.. 1943
Convertible deb g os....1011

Col IndulstA coil 6s gu..l934
Contm’tal C 1st s I gn os g.195 .
Gr Biv Coal A O 1st g 6s.. 1919
Jett A Clear CA 11st g 5s.l92<
KanA H C A C 1st s f g 5s.l9hl
Pocah Con Collier lets 15a*57
Sunday Creex CO g 5s....1944
Teun Coal gen 6s.........1951
l*eu|l Div 1st g 6s al917
Birm Div 1st consol 6s.. 1917
Oah CMCo lst gu g 6s. 1922
De BarCA I Co gu g 6s. 191U

Victor Fuel 1st s 15s......l95o
Va Iron CoalAColst g 5s. 1049

J-D
M-S
F-A
FA
F-A
F-A
A-0

i:?
j.j

IS
n
J-D
F-A
J-J
M-8

90
07V100
76 Sale

90** iou*
99 V 106
81 84V

iu'iv ib2 v
102 V —*-•

102V
I06 —..

06
88
Sale

99VNov*09
94 Dec’09
97 V J’ly ’10
96 V J’ne’10
75 76
107V Dec’04
102V Apr’OO
107 May*97
105V Dec’Oi
83 J’ne’lo
78 Feb’07
102 J’ne’K
103 VJ’ne’lo
L04 J’ly’H

Jan *0i
Jan ’l l

Ang’Oi*
96

110
100
87
06

*16
06 08
93 96V
75 82 V

....

83 83

102**15*4 V
103 V 107
104 107

100 100
*

94V ibo’*

Manufacturing A lndustiia
Allis-Chalmers 1st 5s 1936
Am Ag Chem 1st o 5s 1028
Am COt Oil ext 4 Vs 1015
Am Hide A L 1st s f g6s..1911*
Amer Ice Secur deb g 6s.. 1926
Am Spirits Mfg 1st g 6s.. 1915
Am Thread 1st col tr 4s..1916
Am Tobacco 40-yr g 6s.... 1944
4s. 1961

Beth Steel 1st ext sf 5s..l92t
Jent Leather 20-year g 6a 1025
Cons 1 Tobacco g 4s 196»
Corn Prod Bet s f g 5s....l93<
1st 26-year s i 6s 1034

Distil secCor conv 1st g 5s.*27
E I duPont Powder 4 Vs.. 193t

J-J 75V 76 75 V 76 31
A-O 100 100v 100V 100V 30
U-F 96 96V 90 V 90 V 2
M-& ...... 98V 06 V J’ly’10 ....

A-0 71 72 V 72 j’ly’10
M-6 04V 93 04 May’10 ....

J-J •••••• ------ 01 J’ne’lt
A-C 105 Salt 104V 105 87
F-A 79 Sale 78V 79 8t
J-J ...... 84V 85 V J’ly ’10 . ..

1A • ^ ^ 98V Sale 98V 99*4 02
F-A

’

70 78V 78V 1
M-N 90 V 94V Apr’15 ....

M-N 94 Sale 04 04 2
A-0 69V Sale 68V 60 V 3
J-D ••••••• •••••• 85 V J’ue’lO ....

75

96

84V
103

96V102
70 73V
94 06
90 03V
104V 109
76V 85V
86V 89V

VAm
04
03V
67 V
86V

SS1*97
06V
74V
88V

NTopt*mp Friday: latest i>id and asked. aDne Jan 6Dne fioh e Due May pDn« i’n'e 'ADue J’ly *Due Aug o Due Oct oDueNov <7 Due Deo /Hat.
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BONDS

N. Y. STOCK EXCHANGE
week ending July 16

Price
Friday
July JS

Pennsylvania Co—CConJ
Guar 15-25 year g 4s—1931 A O
CL A Mar 1st gu g 4%s..l035 M-N
Cl A Fgengug4%saerA.’42 J-J
Series B. ....1942 A-O
Series O 3%s 1948 M-N
Senes D 3%s 1950 F-A

Erie A Pitts gu g 3%s B. 1940 J J
Series C 1940 J-J

Gr BA i ex 1stgug4%s 1941 J-J
Pitts Ft W A C 1st 7s...1912 J-J
2<17s 1912 J-J
3d 7s A1912 A-0

Pitts YA Ash 1st eon 68.1927 M-N
PCC AStLgU4%sA...1940 A-O
Senes B guar... ..1942 A-O
Senes C guar 1942 M-N
Series D 4s guar 1945 M-N
Senes E 3% guar g....l949 F-A
Series F 4s guar 1953 J-D

C St L A P 1st con g 6s.1932 A-O
Pensacola A Atl See L A Nash
Peo A East See C O C A St L I
Peo A Pek Un 1st g 6s....1921 Q-F
2u *QlU 4 %s 61921 M-N

rere Marquette—Ref 4s.. 1955 J-J
ChA W Aids 1921 J-D
Flint* PM g6s... 1920 A-O
1st consol gold 6s 1939 M-N
Pt Huron Div lstg 6s. 1939 A-O

SagTus* H 1st gug 4s. 1931 F-A
Phil B * W See Penn Bli i

Philippine By 1st 30-yr s 14s’37 J• J
Pitts Cln * St L See Penn Co,
Pitts Cieve* Tol See B * O
Pitta Ft W * Ch See Penn Co 1
Pitts McKees * Y SeeN Y Cen \
Pitts Sh A L E 1st g 6s*..1940 A-O
1st consol gold 6s 1943 J-J
Pitts* West See IS & O I
1> eading Co gen g 4s 1997 J-J
L\iBegistpred. 1997 J-J
Jersey Cent coll g 4s...1961 A 0

ttensseiaer * Sar see 1) * H
Bieh * Dan See Soutli By
Kick A Meek See Southern
BioGr West See Den * Bio Gr
Booh * Pitts See B B * P
Borne Wat * Og See N Y Cent
Kutland See N Y Cent
iJag Tua A H See Pere MarqDt Jo* Gr isl lstg4a... 1947 J-J
St L * Cairo See Mob * Ohio
Bt L * Iron Mount SeeM P
BtLMBr See T BB A of St L
Bt LouisASF—Geng Os.1931'J-J
General gold 6a..... 1931 J-J
8t L* S F BB oons g 4s..'90 J-J
Gen 16-20 yr os 1927 M-N
Southw Div 1st g 5s..1947 A-O
Befunduig g 4s 1951 J-J
KCFtSAMoong Os.. 1928 M-N
K C FtS * M By ret g 4s 1936 A-O
K C* M BAB 1stgu 68.1929 A-O
Os'rk* Ch C 1st gu 5s g.1913 A-O

61 .Louis So See Illinois Cent I
Bt L S W 1st g 4s bd otfa. 1989 M-N
2d g 4s mo bond ctfs...pl980 J *J
Consol gold 4s 1932
Gray’sPtTer 1stgug 6s 1947

Bt Paul * Dui See Nor Pacitio
St P Minn * Man See Gt Nor
stPANorPao See Nor Pac
St P * S’x City See C St PM *0
8 A * A Pass 1stgu g4s... 1943
B F * N P 1st sink i g 6s. 1919
SavF&West SeeAtl Coast L
Boloto Val * N E See Nor& W
Seaboard Air Line g 4s ...i960
Coll tr refund g 5s 1911 M-N
Adjustment 6s ©1949 F-A
Atl-Birm 30-yr1st g 4s.el933 M-S
Car Cent 1st con g 4s...1949! J-J
Fla Con * Pen 1st g 5s.1918 J - J
1st land gr ext g 5s ...1930! J • J
Consol gold 5s 1943 J -J

Ga& Ala By 1st con 5sol945'J*J
Ga Car * No 1st gug 6s 1929 J
Scab * Boa 1st 6s 1926

Sher Shr * So SeeMEAT
Sil Sp Oca A G See All Coast L
Southern Pacilio Co—
Gold 4s (Cent Pac coll). £1949 J
Registered £1949 J
20-year conv 4s #1929

bid

ioi**
103%
103 %
90
90
90
90
100
10434
IO434
1041©
108

ASK
07%

107
107*3
106
98

111%...

90*3 100
75*3

101 \
105 ....

99*a
103%

Low Utah
96% J’ne’10
110 Jan ’05
110*4 Jan h)9
109a4 J’ly *09
96 Aug’09
90 M ay’08
92 Apr’07
98*4 Apr’04
104 *3 Oct ’09
105*4 J’ly'10
105% J’ne’10
107 Oct ’08
109 May’10
107*« Jan’10
103*3 103*3
112*3 J’ne’06
98 Mar* 10
94 J’ly’10

iTi% j’ne’io

112 Feb’io
100*4 Dec’05
75 *3Apr’10
101 *4 Mar’lo
111*3 Apr’10
105 Dec’o:
106 Apr’10

89

111*3 114*9

97*4 Sale

‘.V.IY. **06%

89

J-J
J J

A-O

Registered iy4«j
Mort guar gold 3*38..E1929
Through tit L 1st gu 4s ’54

G HA SAM AP 1st 5s..1931
Glia VG A N 1st gu g 5s.1924
Hous E A W T 1st g ds.1933
1st guar 6s red 1933

H. A X C 1st g 6s int gu..1937
Consol g 6s int guar...1912
Gen gold 4s int guar..1921
WacoAN W div 1st g 6s '30

A AN W 1st gug 6s....1941
Morgan’s La A T 1st 7s.l918
1st gold 6s 1920

No of Cal guar g 5s 1938
Ore A Cal 1st guar g 6s.l927| J- JSo Pac of Cal—tis E A F.1912, A-O1st gold 6s 1912 A-O
1st oon guar g 6s 1037 ^M-N8 Pac of NMexlst g Os..1911! J-JSo Pac Coast Istgu4sg.l937 J-J

TexANOSabDivl8tg6s.l012 M-SCon gold 5s 1943'J-J

106
83

*86*3 Bale

80*1 ewfe"
113*3116
77*4 80
95
96*4 97*4

89*4 90
79\
76*4

95 ....

81*4
98*s...

83 ...

99 99*4
73*3 Sale
79 82

93

102
104
109%
108*3
92

ioo“

Sale
93 »u

105*3

106*4
110
110
94

WeeKt
Range or
Lait Sale !|4Q -C

A©

89 »s J’ly‘10

112 May’10
98 »e J’ly ’97

97 97«i
95 96
96 J’ly *10

89 J’ne’io

120 Apr’10
105 J’ne’10
90 Mar'10
85 »s *5‘4
100*4 Apr’10
79*4 89%
114 May’10
78*4 78*4

100*4 Dec *09
96*4 J’ne’10

00 91
81*4 J’ne’10
76*3 76%
101**Apr’0?

81»» 84*3
104 Oct ’09

83 83
99 99*4
72 73*s
80 J’ne’10
91*3 Mar’lO

103 Apr’10

99
13J

60

52
•••»

2

12

6

1
18
77

100*4 May’10
104 *3 Mar’10
104 J’ly’10
106 Apr’10

15

34

105 1U5*«
109*3 110*8

109

100
102*3
102*3
107**
100*4
84
101*4 .

100 ,

93

30 90S*
90 J’ly’10,....
Uti34 97*3 222
95*4 96**6
97 Feb’10
87 *3 87 *3
02 J’ne’io

106 *3 May’10
104*4 sep ’09
105 *4 May’09
105 J’ne’io
110 *s J’ne’io
109%Nov’09
92 92
lit Mar’lo
107*3 Jan 09
122 % Aug»o8
116 Nov’06 .... .....
112 Feb’07!....1 ....
100 J’ne’10,....'100
104 *« J’ne’OS'.
114 S* Deo’04
116 May’071. .......
101 Mar’10'.... hi
90 J’ly’091.... ....
101% May’101.... 101% 102*3
102 Nov’09

Low Rian
96*4 99

Range
Since

January 1

105*4 106
105** 105%
109 109
107% 107%
103*3 107*4
98
94

98
94

111*3112

112 112

76*3 79
101*4 102*4
111*3112*4
105*" io5*‘

88 90

112 112

97 100
95 97*4
95 97*4

89 94

120 124
105 108*4
90 91*3
85 *« 90
100*4 100*4
79 85
114 117*3
77*3 82*4

96*4 *97*“
88*4 93*6
80*3 82
76 79%

84*3 88*4

83 86
99 100*8
70*4 75*4
80 87
91 91*3
103 103

100*4 100*4
iU4 104*3
IU4 104*4
106 106

89*a 95
86 90
96 106*4
94*3 97*4
97 97
87*3 89*4
91 *8 94
106*3 106*3

92 98*4
119*4 119*4

100

101

BONDS
N. STOCK EXCHANGE
Week Ending July 15

5!

So Pac BB 1st ref 4s 1955 J-J
Southern—1st con g 5s. ...1994 J-J

Registered...... 1994 J-J
Develop A gen 4s SetA. 1956 A-O
Mob A Ohio coll tr g 4s..1938 M-S
Mem Div lstg4*3-58...1996 J-J
St Louis div 1st g 4s....1951 J - J
Ala Cen B 1st g 6s .1918 J-J
Atl A Danv 1st g 4s 1948 J - J
2d4s 1948 J-J

Atl A Yad 1st g guar 4s. 1949 A-O
Col A Greenv 1st 6s 1916 J -J
E T Va A Ga Div g 5s..1930 J-J
Con 1st gold 5s 1956 M-N

E Ten reor lien g 5s 1938 M-S
Ga Midland 1st 3s.......1946 A-O
Ga Pac By 1st g 6s 1922 J-J
Knox A Ohio 1st g 6s...1925 J-J
MobA Bir prior lien g 5s 1945 J-J
Mortgage gold 4s 1945 J - J

Rich A Dan con g 6s....1915 J-J
Deb 5s stamped 1927 A-O

Blch A Meek 1st g 4s...1948 M-N
So Car A Ga 1st g 6s....1910 M-N
Virginia Mid ser C 6s...1916 M-S
Series D 4-5s 1921 M-S
Series E 5s 1926 M-S
General 6s 1936 M-N
Guar Stamped.......1936 M-N

W O A W 1st cy gu 4s..1924 F-A
WestN O 1st con g 6s..1914 J* JSAN Ala See LAN

Spokane Internal 1st g 5s 1955 J-J
TerA Of St L 1st g 4%s..l039 A-O11st con gold 5s....1894-1944 F-A
Gen refund s I g as 1953 J-J
St L M Bge Ter gu g 5s.l930 A-O

Tex A N O See So Pac Co
TexAPao 1st gold 5s 2000 J-D
2d gold me 5s ,....©2000 Mar
La Div B L 1st g 5s 1931 J • J
WMinWANWistgu5s’JO F-A

Tol A OO lstg 5s ...1935 J-J
Western Div 1st g 5s...1935 A-OGeneral gold 5a 1935 J-D
Kan A M 1st gu g 4s....1990 A-OTol P A W 1st gold 4s....1917 J-J

TolStLAWprlieng3*38.1925 J-J
50-year gold 4s 1950 A-O
Coll tr 4s g Ser A 1917 F-A

Tor HamA Butf 1st g 4s.A1940 J -D
I [laterA Del 1st con g 5s 1928 J-DU 1st refund g 4s.......1952 A-O
Un Pac BB A 1 gr g 4s ...1947 J-J

Begistered 1947 J * J
20-yrconv 4s *1927 J-J
1st A ref 4s ©2008 M- S
Ore By A Nav con g 48.1946 J -D
Ore Short Line lstg6s..1922 F-A
1st consol g 5s... 1946 J-J
Guar refund 4s 1929 J-D
Begistered 1929 J-D

Utah A Nor gold 6s.. 1926 J-J
UniN J BB A C Co tfesPaRR
Utah Central See Bio Gr Wes
Utah A North See Un Paoilio
Utica A Black B See N Y Cent

Vandaliaconsol g4s ....1955 F-Aera CruzAPlstgu4*3Sl934 J-J
Ver Val Ind A W See Mo P
VirginiaMid See South By
VaA Southw’t 1st gu 58.2003 J-J
1st cons 60-year 5s 1958 A-O
Wabash 1st gold 5s.....1939 M-N2d gold 6s 1939 F-A
Debenture seriesB 1939 J-J
1st lien equip s fd g 5s.. 1921 M-S
1st lien 50 yr g term 4s.l954 J-J
1st ref and ext g 4s ....1956 J-J
Det A Ch Ext 1st g 6s.. 1941 J-J
DesMoin Div 1stg4sr.,1939 J-J
Om Div 1st g 3*38 1941 A-O
Tol A Ch Div 1st g 4s... 1941 M-S

Wab Pitts Term 1st g 4s.1954 J-D
Trust Co certfs
2d gold 4s. 1954 J*D
Trust Co certfs ....

Warren See Dei Lac A West
Wash Cent See Nor Pac
Wash O A W See Southern
Wash Term! 1st gu 3*33.. 1945 F-A
WestMaryland lstg 4s...1952 A-O
Gen A conv g 4s 1952 A-O
Trust Co certfs

WVaCentA P lstg6s 1911 J-J
WestN YA Pa lstg5s.. 1937 J-J
Gen gold 4s 1943 A-O
Income 5s <*1943 Nov

West No Car see South By
Wheel’* A L E 1st g 5S...1926 A-OWheel Div 1st gold 5s..1928 J-J
Exteu A Imp gold 5S...1930 F-A
BB 1st consol 4s 1949 M-S
20-year equip s f 5s ...1922 J-J

Wilkes A East See Erie
Wil A Sioux F See StP M A M
Wis Cent 50-yr 1st gen 4s 1949 J - J
SupADuldlvA term 1st4s’36 M-N
Telegraph and Telephone
Am Telep A Telooll tr 4s 1929 J-J
Convertible 4s 1936 M- S

Mich State Telep 1st 5s ..1924' F-A
N YTelep 1stA gens 14%s.’39 M-N
Pac TelA Tel 1st 5s 1937 J.J
West Union col tr cur 5s.l033! J -J
Fd and real eat g 4*aa...l950 M-N
Conv 4s, Series A 1936'M-N

Price
Fndav
July 15

bia ask
93 7a Sale

103 104*6
102
73 Sale
85*3 86*4
106 107*3
85 87%
106 ....

91
83*s 85

Week’s
Range or
Last Sale

104
...... 111*4
110*4 112
100 105

65'
112

i’02’*::::::
io5% ios"
100 106

102*3
105*3
103
104
105*4 .....
105%
88
104

106
107*6

108 113
98*«
105 109

108*3 109
60*4 68
96

ioT 109**3
105 109

91*8 *03*4
86 90*%

77
84

84 ......

103 ......

i 00**3 Sale'
103 sale
95 *9 sale
96% bale

113*8
108 110
93 sale

104

105 110%

Loio Sign
93% 94
104 104*4
110 May’09
73 74%
85% J’ne’io

110 April)
86 J’ly’10
108 Sey ’08
92 *4 Oct ’09
92 J’ne’06

04% 96 "
108 Sale
100 Sale
86 100

101*4
82 84
64% Sale
104%

67 77
81%
38

33 Sale
6

6% Sale

83 sale

......

100% 101
...... 110%

...... 103
103
101
79*4

93

109 J’ne’09
110 Feb’10
110*4 J’ly’10
106 Feb’^o
65 Nov’09

112*4 Apr’10
114 *3 F’eb’r.
116% Apr’06
82 Nov’08
106*4 Apr’10
105*4 May’10
75 Oct ’08

102*3 102*3
112 Oct’06
108*3 Dec’06
107*4 Deo’09
105*% 106*%
107 Dec’09
91 Feb’10
106*8 May’lb

106*4 Sep ’08
107*% Ayr’10
112 May 10
98*3 98%
109 May’10

109*3
70 Mar’lo
103 Sep ’09
106*9 Nov’04
108 J’ne’10
112 Sey’00
104 78May’10
94% Mar’lu
93 Ayr *10
88 May’10
77*3 <7*s
84%May’lo
89 J’ne’10
103 J’ne’io
86 Oct ’00
I00*a 100%
100% 10j*s
101*4 103 %
96*3 95%
96*4 95%
118 % J’ly ’10
110 J’ly’io
92*s 93
94 Jan’09
107 % Dec ’09

98 Nov’OS
96 Apr’10

108 J’ly ’10
95 95
107*3 108
99% 100

J 00 Dec ’09
100 J’ne’10
90 Mar’lo
64% 64%
lo7*4 Mar’lo
83 Dec’09
75 Apr’lo
90 Jau’10
35 % J’ne’10
32 33
4*3 May’10

•

4% 6*3

88*3 May’10
82 7s 83
7i*3Feb’10
73%Apr’10

100*3 Nov’09
110 J’ne’10
92 Mar’lo
34 Feb*u7

104% Feb’10
104 Jan’io
102 J’ne’10
79*4 79%
99 Deo’08

3
*2

r Sana*
Since

January l
Sol

K
"64

10

104
2

357
46

66

lie

do

37

23

91 3ale
88% 90%

89*3 90%
100*8 Sale
96 98*3
96 *3 Sale
95 *3 Sale
97 08
03*8 Sale
101 *8 Sale

90*4 91 122
90*4 J’ne’10 ....

Low
03*3
103*8

”73*’
86%
110
80*3

HiOk
96%

111%

"81*%
90*3

110
87

110 110
109 114*3
106 106

112% 113%
113% 114%

106% 106%
105 107%

102% 104

105*3 107%
01 91
105*3 106*8

107 % 107 *3 >■
112 115*3
97 98*3
109 109*8

109 112*3
70 70
• •••• • *■ •

ioi *3 i"i2*3

09% 102
98*3 101%
101% 116%
95% 98*8
94% 98*3
Ll3>4 117
110 113%
91% 94%

90 J’ne’10
99*a 100%
98% J’ne’10
96% 06%
95
97
93%

96*3
67*4
93*4

101*8 101%

99*3
90*s
92
83
77*3
83*8
87*4
100

104%
94%
93*3
90
Hi
86*4
91
106

96 96

108 108
94% 98%
10/*3 113%
99 103*3

1UU 102
90 90
63% 77%
107*8 107%
• • • •• •••••«►

75 76%
90 90
35*8 52*3
33 54
4 11*3
4 12*3

88*3 90%
82% 86%
<1 73
68% 74%

io9% i'16%
00 *4 92

101*4 104*4
104 104
99 102
79 87*4

90
90

95
94

106

"3d;
49
a
14
12'

90
90
08
06
95
07

03
106%
09
09
99%

- -

93% 97%
100*8 102**

MISCELLANEOUS BONOS—Concluded.
Slnnulacturiug A lndustrin
Gen Electric deb g 3%s..1942
. 10-yr g deb 5s 1917Int Payer Co 1st con g 6s.l91tConsol conv s f g 6s.....1936
Int St Pumy lBt s f os....1929
Lackaw steel 1st g 5s....192c
Nat Enam A Stpg 1st 6s.. 192;
N 1 Air xirake rat conv 6s ’28
Ky SteelSpgs lets f os... 1921
Bepubi AS UtAcoltr5s.l934
Union Bag A P 1st at 6s.,193v
Stamped,,...

U s i^MithCo sidebg6s..l01a
U S RealtyAI conv deb g 5s’24U a Bed A Bef 1st s f g 6a. 1931U $*JRubbei;TO-yrcoll trbs.’iS
U S bteel Corn—1 coup .«tl96o
hi 10-60 yr 6s. (reg ..<11968

F.A 82 Jan’io
J-D 136 133 136 6
F-A 100 101 101 101 2
J-J 82% 84% 86 J’ne’lC
-VL-S 92% Sale 92*4 93 26
A.O 95% 97*4 07 97% 7
J-D ...... 95%May’10
.Vl-N 104 105 LOS 105 15
J-J 96% 97% 96% J’ly’iv
A-O 104% IOI J’ne'lc ...

J.J 93 May’10
.... ...... 96 ,93 May’10 r » * “

drt-ls 101% 105% 105 J’ly’10 ’

J.J 87;. 87 2
J-J 84 $7? 88%Apr’it

’

J-D 102% Sale 102*4 102 % m
M.N 103 Sale 102% 103% 256
M-N 103% salt 102% 103% 2

82
133
100
84
92

82
147%
105
89*4
96%

95% 100
95*3 97%
100 114%
96% 98%
103% 104
93 96*5!
93 96%
104% 105
87 94%
88 90*3
L02 104%
101% 105%
102 105%

Manufacturing A Industrial
Va-Car Chem 1st 15-yr 6s 1923
Westiughouse E A Ms 15s ’31

Miscellaneous
Adams Ex ooi tr g 4s 194b
ArmourACo 1st real est4 %s’3o
Bush Terminal 1st 4s. ...195;<
Consol 5s 1955

Chic JcAct Yard col g 6s. 1915
DetM AMldgr incomes..1911
instit for Irrig Wks 4 %s 1943
Int Meroau Marine 4%a..l922
tut Navigauon 1st s 1 6s. 1921'
Newp Ne Ship A D D 5s <11990
N Y Dock 60-yr 1st g 4S..1951Providenoe sec deb 4s.* ..1957
Provident Loan soc 4%s. 1921
3 Yuba Wat Co con g 6s.. 1923
Wash Water Pow 1st 5s.. 1939

J-D
J.J

M-S
J -D
A-O
J-J
J-J
A-O
Al-N
A-O
F-A
J-J
F-A
.d.N
M-S,
j-ji
j-j

98% Sale 98% 99^ 19
86% Sale 86% 87% 22

93% Sale 93% - 93% 13
01 Sait 90% 91% 68
87% 89 87% J’nelO
05 07 93 J’ue’10
95% 106 100 Jan *08
35 40 35 J’ly’io
94% ...... 97% Mar’10 _

•••••» 63 61% 62% 36
80 80% J’ly’10

85,}; * ! « ' 95 Dec’09
00% .sale 90% 90% 1

00 MaylO
05 J’ly *00
112 J’ly’04

loo 10L Feb’io

96% 100
86% 93

92 03%
00% 04%
87% S0
06 08

35 40
96 93
60 71%
80 83
•-•a***'' ••••♦•

90% 04
00

. ••••# mw+m
.

•••♦•a •••••«

toi 101 ;•No price Friday; latest bid and asked this week, b Due Feb dime Apr «Due May pDue Jne A Due J’ly fcDuo Aug oDueOctpDue Nov sOption Salt
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly
STOCKS—HIGHEST AML LOWEST SALE PRICES Sates

ofme
Week
Shares

„„„ STOCKSCHICAGO STOCK
EXCHANGE

■ Range .0:
Year 1910

xongc lor Prtxwu x tat
(1909#

Saturday
July 9

Xfnn, Tuesday
July 12

Wednesday
July 13

Thursday
July 14

Friday
July 15July 11 I/noev. HVjhes'. Lowes'. Hton-t

Railroads
♦170 185 *170 185 *170 185 *170 185 Last Sale 185 MchTO ---- Chicago City Ry 100 185 Mch 7 185 Mch 7 180 Mch 190 Feb
*2*2 *2*2 *2*2 *2*2 Last Sale 2 May’10 .... Chicago A Oak Park-_100 2 May 25 i**2Jan 26 1% Oct 4 Jan
*6 — *6 *6 *6 Last Sale 5*2 June’10 .... Do pret 100 5 May25 7*2 Jan 7 5 Oct 15 Jan
*65 75 70 70 70 70 70 70 *70 75 *70 75 92 Ohio Rys part ctf ’T” 67 May 25 109 Jan $ 9778 Dec 119*2 J’*/16 16 16 1612 1512 15*2 *15*2 16 *11*2 16 *15*2 16 135 Chic Rys part ctf * 2” 14 May 23 36 Jan 3 3J Dec 45% Jan
*812 10 *812 10 *8*2 10 *8*2 10 Last Sale 9 June’10 .... Chic Rys part ctf "a**... 8 May26 16 Jan 10 10*2 Dec 30 9an
*5 6*2 *5 6*2 *5 6*2 *5 612 Last Sale 5 July'10 .... Chic Rys part ctf "4" 3 May24 9% Jan 6 8 Dec 13*2 Jan*2 2*4 *2 2*4 2*4 2*4 *2 2*4 *2 2*4 *2 2*4 75 Chicago Subway 100 2*11 J’ne 29 5 Jan 16 3*4 Dec 29*4 Jau*24 25*« *-.. 25*2 25*2 *__. 25*2 Last Sale 26 May’10 .... Kans City Ry A Lt__100 L6 May 18 39 .’an t 30 Dec 52 J’lv

*__ 70 *_ 70 * 70 70 70 *68 80 *70 80 62 Do pref 100 69 Feb 17 77% Mch 30 78 Dec 86*2 May
*18 21 *18 21 *18 21 *18 21 20 20 *18 20 150 Metropol W S Elev 100 16 Jan 14 25 J’ne21 15*8 Sep 19*2 Dec63 63 *62 64 64 64 *63 65 62*2 62*2 *60 62*2 250 Do pref ..100 6l Feb 7 72 J’ne 22 47 Jan 59 Dec
*__. 23 22 22 22 Last Sale 20 June* 10 .... Northwestern Elev 100 15 Apr l 23 J'ne 24 17 Nov 25 May

63 *_, 63 ♦ 63 * 63 Last Sale 65 June* 10 . . _ Do pref 100 53 May3i 66 J'ne^l 63 «ian il May
*60 *60 *60 63 63 64 64 *60 64 50 South Side Elevated__100 55’.! J’ly 6 72*2 J ne22 60 Jan 61 May
*812 9 *8*2 9 *8*2 9 8*4 8% 8 8*4 *8 8*2 155 Streets W Stable C L.lOO 3 J’ne 4 54% Jau 3 29*4 Apr 64* Dec

♦43 50 *43 50 *43 50 *45 50 Last Sale 45 June'10 —— Do pref 100 45 Mav27 104 Jan 6 97 Feb 103 Dec

Miscellaneous
8*4 8*4 8*4 8*4 8*2 8*2 8*2 8*2 JP00J?« 8*2 8*2 550 American Can__.___.ioo 6% J'ne30 13% Jan lc 7h Jau 15*4 Nov
68U 68*4 08*8 68*8 69 69 68*8 68*8 68*4 68*4 69 69 550 Do pref 100 67 J ly 6 82 Jan (■ 71% Jan 86 J’no

*240 250 *240 250 *240 250 *240 250 Last Sale 250 June’10 .... American Radtator__100 240 Apr 25 150 May 6 100 Jan 225*4 Oct*___■_ 128*8 * 128*8 ,128*8 128*8 127 127 *127 129 *125 130 11 Do pref 100 1:7 J'ly 13 135 Apr 4 126 Jan 132 J’ly
83 83 84 84 83 8334 84 84 83*2 83*2 *82 84 4i5 Amer Shipbuilding loo 72 Feb 7 84*2 May16 64*8 Apr 81*8 Dec

*110 112 *110 112 ♦110 112 *110 112 Last Salt 110*4 June* 10 .... Do pref 100 109 Apr 11 112 Jan 11 101 Feb 112 Sep
132*2 132% +133 133*2 ♦133 133*2 *132*2 133 *133 134 133 133 125 Amer Telep a Teleg 132*2 JTy 9 142% Mch 139 Aug 145 Nov

Last Sale *8 June’09 n Booth (A) A Co 100 % J nc 1 Jan
Last Sale *4 June’09 Do pref 100 % Mav 5 Jan

*33 36 33*2 33*2 *33 35 33*2 33*2 35 35 *33 35 270 Booth Fisheries com____ 31 J’ne 6 39% Jan 5 10 ' May 40 Dec
68 58 58*2 59 60 60 59 59 *58 60 *58 60 170 Do pref 56 J’ne 6 74 Jan 4 48 J’ne 76*2 Deo*48 50 ♦48 50 *48 50 *48 50 Last Sale 50 May’10 .... Cal A Chic Canal A D.100 50 Jau 11 55 Feb 17 51% Jan 68 Apr*1 1*8 *1 1*8 *1 1*8 *1 1*8 Last Sale 1 Apr’10 .... Chic Brew'g A Malt'g 1 Feb 4 1 Feb 4 1 Apr 1 Apr*2 3 *2 3 *2 3 *2 3 Last Sale 2*2 Nov'09 Do pref 2% Apr nu Nov
36 36*? 36 36*2 36 36*2 36 36 *35 36 *35 36 216 Chic Pneumatic Tool.lOO 33 J’ly 9 47 Feb n 20 Mch 42 * Deo

*117 117*2 117*2 118 118 118 ♦117*2 118 *117 117*2 *117 117*2 136 Chicago Telephone 100 no Mavl7 137 Jan 3 127 Jan 140 Sep
Last Sale 2*4 Mch’08 Do rights

*147 148 148 148 *147 148 *146 148 *146 148 *146 148 50 Chic Title A Trust 100 142*2 Jau 21 163 Memo 117 Jan 152 Oct
111% 111*2 112 112 112 112 112 112 112*2 112*2 112*2 11212 183 Commonwth-Edison.100 111*2 J’ly 9 121% Jan 11 107 Jan 121*2 J'lyLast Sale 1% Feb* 10 _

T __ Do rights 1*4 Jau 26 2 Jan 13
13*2 13*» *14 15 *14 15 25 Cora Proa Ref Co com 13*2 J’ly 9 22% Jan 8 17% Feb ‘AM, Atlff

Last Sale 79*4 Apr’10 Do uo pref____ 79*4 Apr 7 82 ' Feb 28 70*4 Mch XMl* Mat
95 95 95 95 94l2 95 95*2 96 95 9512 *95 95*2 190 Diamond Match." ___Ioo 94*2 J’ly 12 127 . an 6 117 Jan 130% Aug597* 60 60 61 605s 61*2 60% 62 62 62*2 62 62 2.868 Illinois Brick 100 54 J’ly 7 91 Mch 25 38 Jan 88*2 Dec*44 _ _ _ _ *44 *44 mm-^ «, *44 _____ Last Sale 43% Mch’10 .... Masonic Tempie_4 4312 Mch 9 46 Jan 7 43 Jan 47 Sep*54 55 *54 55 *54 55 *54 55 *54 55 55*4 55*4 50 McCrum-Howeil Co__100 40 Mch 17 60% May20
*90 95 *90 95 *90 95 95 95 95*2 95*2 95 95*2 141 Do pref 93 J’ne 28 102% Apr 20

Last Sale 2*8 June’07 Mllw A Chic Brewing..__
*_ __ 21 * 21 * 21 * 21 Last Sale 20 Nov’09 Do pref.,
*102 104 *102 104 105 105 *102 103% *101 103 104*2 104*2 13 National Biscuit 100 103 May 2 115 Jan 7 97% J&u 119% Sep*122*2 124 122 122 *120 122*? *12112 123 *121 123 *12U2 123 10 Do pref 100 121 Mch 28 125 Jan 18 118*4 Feb 130 Sep*116*2 117 *115*2 117 116 116 115 115 *114 115 116 115 110 National Carbon.___.100 104 Feb 24 120 J'ly 1 82 Jan 108*2 Dec*118 120 *118 120 *118 120 *118 120 Last Sale 118 June’10 m ~ Do pref 100 112 Feb 10 121 Men 30 110 Jau 124 Nov
105*4 105*4 105*2 105*2 105*4 105*2 105*2 105*2 105*2 105*2 107 107 165 People's Gas LACoke.100 103% J’ne o 115% Jan 3 102 Jan 1197a AugLast Sale 11-16 Mch’OS Do rights 1 Mch156 156 157 158*2 155 157 155 156 155 155 155*8 157 97y Sears-Roebuck com 100 148 Feb 7 166*2 Apr 14 55 Jan 169*2 Deo*118 119*4 118*2 118*2 118*2 118*2 *118*2 119*4 *11812 119*4 *118 120 Do pref.______._100 118 J’ne 29 122 Mch 14 101 Jan 12184 Oct102*4 102*2 102*2 103 1025s 103 102% 102% 102% 102% 102*2 102*2 357 Swift A Co 100 10112 Jan 25 109% Jan 8 100*2 Jan 114*4 Aug*172 176 *172 176 171*2 172 *170 172 172*2 17212 *170 173 48 The Quaker Oats Co.. 100 162 Jan 13 186 Feb 19 119 Jan 162 Dec

Last Sale 3% June’10 Do rights 6 J’ne 22 u May26103 103 103 103 103 103 *102*2 103 102 103 *101 102 74 Do pref. 100 102 J’ne 29 106 Jan 6 98*2 Jan 105 Dec
7 7 7 7 *6% 7*4 *6*2 7*4 6% 7 7 7 695 Unit Box B5 A P Co.100 5*4 Apr 28 15% Jan 3 % Feb 1% MchLast Sale 7% Apr,09 Do pref, __ 100 L 3% Mcb 0% 4 an*10 15 *10 15 ♦lo 15 *12 18" Last Sale (5' June’10 Western' Stone 100 15 J’ne30 -2% Apr I (5 Feb 25 Mch

Chicago Bond Record
BONDS

CHICAGO STOCK
EXCHANGE

Week ending July 15

Amer Strawb'd 1st 6S.1911
Armour A Co 4 V$s 1939
Aurora ElginAChlc 5.1941
Oat & So Chlo Ry Co
1st M 5s 1927

GassAt&FO (StD 5s'12
Ohio Board of Trade 4S1927
Chicago City Ry 58...1927
Ohio Consol Br A Mlt 6s...
Ohio Consol Trac 4 1939
Chic Auditorium lst5sl 929
Chic Dock Co 1st 4s..1929
Ohio Jo RR 1st M g 58.1945
Ohio No Shore Elec 63.1912
Ohio Pne Tool 1st 5s.al921
Ohio Ry 5s 1927
Chic Rys 4-5s scries **A”
Ohio Rys 4-5s series “B"
Chic Rys 4-5s series **C"
Ohio Rys ooU 6s 1915
Ohio Rys Fund 6s..1913
Chic Rys Tem Otis 1st 5s

Ohio R I A P RR 4s..2002
Collat trust g 5s 1915

Ohio Telephone 5s....1923
Commonw-Edison 58.1943
Ohio Edison deb 68.1913

> 1st g 5s....July 1926
Debenture 5s....1920

Commonw Elect 5851943
mmols Tunnel 5s....1928
Kan City Ry A Light
Co 5s 1913

KnickT>'ker ice 1st 53.1928
Lake St El—1st 5s...1928
Income 5s........ 1925

Metr W Side El—
• 1st 4S.. .1938

Extension g 4s....1938
MOrRs A Co. 4U 1939
North West El 1st 48.1911
No W G-L A Coke Co 5s'28
Ogden Gas 5s... 1945
Pearsons-Taft 5s.....1916
4.40s
4.60s series E ...

4.80s Series F._
Peo Gas L A C 1st 63.1943
Refunding g 5s 1947
Chic Gas LAC 1st 5sl937
Consurn Gas 1st 53.1936
Mut'l Fuel Gas Ist5sl947

South Side Elev 4 Hs-1924
Swift A Co 1st g 5s...1914
Union El (Loop! 53..1945
Union Pacific oony 4S.1911
United Box Board col fts'26
General mtge 6s

Western Stone Co 5s.. 1909
JVOf».~Accrued, Interest

Inter¬
est

Perm

Price
Friday
July 15

Bid Ask
F - A 1 • • • • 9 1

J -D 1 • • 9 • • 9 9

A - 0 —— —-

F - A A99•11•9

« * J
J - D

mmrmm

F - A 161% Sale
* • J
J -D
F - A ,

A - 0 99911•99

M- S
A - 0
J - J .... 87
F - A —— 98
A - 0 _

J -D 75 Sale
F - A ____ 90
F - A 98*2 ——

F - A —• ——

M- N
mmmm

M- S — ^——

I - D 100*2 102%
At - S 100% Sale
J-J
A - O 100 100%
M- S _____

At - S
J -D

t_._. 100%

At - N
a - a .... 100
j-j
Feb

F - A 80% 82
J - J .... 79
J - J
M- S 94*2 Sale
Q-M .... 99
At- N t-— 94
J - D
Ai - S

v9% ....

90
M-N 97 ....

M-N 98*2
A-O mm mm *. ,

M- i *101*4 Sale
) - J *103
J - Li m m mm m

_ __

M-N — _ _ ___

J-J 92 92%
J - J IjO
A - 0 .... 90
n-N --I-- mmmm

1- —— • -r 64 70
J - J CO 66
A O
must ue added to

Week's
Range or
Last Ode

Low High.
9934 Mch'10
91*4 July* 10

102 J'ne'OJ
IOH4 Oct'09
100 May'07
101*4 101*4
103 ApT-04
50 Apr-09
96*4 Jan-03

*941* Dec’o9
87 Feb-06
88%June'lo
97*4 97*4
88 J*ne’10
75 77i2
9012 MchTO
98% July-10
IOII2 July-09
1001* Apr*10
66I2 Aug-08
6612 July-08
1017* July-lo
IOOI4 100*4
100 J-ne-08
100 JuneTO
1005* AUg'09
102 J'ne lo
80 Deo'08

94*4 July* 10
96 McD'09
80 May-10
16 May*05

8OI2 8012
79*2June' lo
90%JuneTO
941* 05
99 Apr-10
94 July-10
lOO** Meh'09
961* Mch'10
97 FeD'lO
9812 Mob*10
121*4 Mayoo
IOU4 IOH4
103 Apr'10
102 Mch'lo
10112 oec'09
9212 9212
100 100
88 Apr'IJ

Nov*04
Apr* 10
June’10

85% July 0*
all Chicago b

114
70
65

B‘ds
Sold

No

18

37

ond

Range
for

Year 1010

Low High
99*4 99*4
9U4 94%

101*4 10314

8414 87*4
97*4 101*8
88 951*
75 86
9012 91
9712 101l8

ioo% 10034

1Q17* 10314
100U 1027*

100* 100%

10*1*4 102*4

94*4 94*4

80 * 85"

80 84
78 80
8912 93%
93*4 96%
99 99
02»2 9614

9*6*12 9612
97 97
9812 9812

10*1*4 103%
103 10412
102 10212

92' *9*4*"
100 1(K)7S
88 88

70
65

urices.

70
65

Chicago Banks and Trust Companies
NAME

Calumet National.....
Chicago City
Commercial National..
Continental National..
Corn Exchange National
Drexel State..........
Drovers' Dep National.
Englewood State......
First National........
First Nat Englewood
Foreman Bros Bk'g Co.
Fort Dearborn National
^Hamilton National...
Hibernian B'k'g Ass'n..
Kaspar State Bank....
La Salle St National ..
Live Stock Exch’ge Nat
Monroe National......
Nat Bank of Republic..
National City........
National Produce—...
North Avenue State...
North Side State Sav'gs
North West State.....
People's Stk Yds State.
Prairie National.......
Prairie State—.......
Railway Exchange....
Security .............
South Chicago, Savings.
South Side State......
State Bank of Chicago..
Stock Yards Savings...
Union Bank of Chicago.
Wendell state ...

American Trust A Sava.
Central Trust Co of 111..
Chicago Sav Bk A Tr
Chicago Title A Trust
Citizens Trust A Savings
Colonial Trust A Savings
Drovers'TrustASavlngs
Farwell Trust Co
First Trust A Savings.
Guarantee Trust A Sav
Harris Trust A Savings.
Illinois Trust A Savings
Kenwood Trust A Savgs
Lake View TrustASavgs
Merchants* LoanATr Co
Metropoll tanTrustASav
Northern Trust Go
North-Western TtASav
Pullman Trust A Savgs.
Sheridan Tr A Bay Bank
Stockmen's Trust A Sav
Union Trust Co.—...
Western True: ASavtng>
West Side Tr&Shv Bank
Wood lawn Tr&SAv Ban

Outstand¬
ing
Stock
t

$100,900
500,000

8,000,000
9,000,000
3,000,000
200,000
600,000
200,000

10,000,000
150,000

1,000,000
1,000,000
£00,000

1,500,000
200.000

1,000,000
1,250,000
300,000

2,000,000
1,500,000
250,000
200,000
50,000
200,000
300,000
260.000
500,000
250,000
300,000
200,000
200,000

1,500,000
250,000
200,000
50,000

3,000,000
2,000,000
n500,000
5,000,000

50,000
600,000
200,000

1,500,000
2,500,000
200,000

1,250.000
5,000.000
200,000
200,000

2.000.0Q0
760,000

1,500,000
200.000
500,000

. 200.000
200,000

1,200,000
1,000,000
200,000
200,000

Surplus
and

Profits
t

£$42,487
y206,844
3,733,972
5,209,551
5,215,397
p26.H0
377,552
*32,828

10,534,793
177.944
500,000
396,273
(to)
921.617

1/123,181
250,155
452,391
£64,671

1,198,085
353,752
76,395

1/69,631
2/23,681
2/13,022
2/93,699
68,225
64,496
22,809
169,421
2/83,000
2/8,144

1,682,896
180,918
2/42,688
2/8,138

392.618
866,154
111,066

<1,319.160
2/6,224
502.189
114,207
191,039

2.964.148
2/5,245

1,410.412
8.746,624
2/58.006
1/41,100

5.813,218
211,316

2,271,139
*61,782

2/220,217
1/23,437
1/31,474

1,162,581
207,424
97,141
1/48,248

Dividend Record.

In
1908

6
10
ttl2

8
12
6

l*
12
10
Priv
8
5
8
10

Beg. b
10+2

4
8
3

Th
6

8
2

6
Beg.

11
7
6
6
8
7
1H
6
4

8+2
7H

Inoorp
6

16+4
6

il“
6
5
6
S

Beg. b
5
8
6

"*6*

tn Per- Last Paid
1909 tod %

6
10
till

8
12
9
10
6
12*
10

ate Ba
8
6
8
10

vs. Ma
10
4
8
6
3

6
None

us Sep
12
8
6

None
6
7
6
6
4

8+2
5
3
18

orated
9H

16+4
6M
5
12
6
3
•
8

uaJ-ly
i

*8+2
6

”*6*

An
JQ

SS
Q-J
Q-J
Q-J
Q-J
Q-M
Q-M
nk
Q-J
J-J
Q-J
J-J
7/10
Q-M
Q-F
Q-J
Q-J
Q-J
Q-J
Q-J
Q-J
Q-J

Q-M

Q-V
Q-J
t?09
Q-J
Q-M
M-N
Q-M
Q-J
Q-J
Q-J
Q-J
A-O
Q-J
Q-J
Q-J
Q-M
1908
Q-J

Q-J
Q-J
CbJ
Q-J
J-J

1%
J-J

vt
QQ

Dee *09, 6
July *10.5
July 10,2
July -10,2*1*
July *10, 4
July *10. l*i
July '10, 2%
July *10, Ilf
June30* 10,3®
jne 30'10,2i|

july‘To’,2**
Dec31*09,21f
July TO. 2
July TO, 5
V.90. p.1277
Tne 30*1021*
M'vy *10.1
/une30 10, 2
/uly 10. 11*
July TO. 11*
July TO. 1*4
July TO, H*
July *10, 1
Jv.ly *10, 2*2

Jne'Joiu’li*
Jan * *08, 2
JUly *10,11*
July '10, 2
V. 89, p. 817
J iy '10,3
June30T0,2
May ‘10, 3
Dec31*08,11*
July *09, 2
July TO, 2
July TO, H*
July '10,2
Apr9, TO, 3
July 10,21*
July TO. 2
July 10. H*
June 30*10,4
V.87.P.1138
July* 10,3
July TO, 4
July TO, 14*
July TO, H|
July 10,3
July TO, Ilf
July 10,2
July TO, I
July 10,2
9 y.89,D.141
July TO, 3
June30T0.S
July TO. Ill
June 30*10,2
July 10,2

* Mid auu aAieU pricer, no mude were maue on uus day. t June 30 (close 01 ouamesa; lor national wuua ana July 1 (opening ol ouaUUM) lor State institution*.t No price Friday? * latest price this week, a Due Dec. 31. b Due June. A: Also 20% in stock, n Capital and surplus to be Increased, q Dividends am paid Q-J.with extra payments Q-F, sin addition the equivalent of 4% more came from First Trust A Savings Bank. tDee. 31 1909. uStock Increased in 1909. 9l»addition the equivalent of 1% came from First Trust A Savings Bank, to Hamilton National Bank absorbed by the National City Bank. See V. 90, p. 538.x March 29 1910. y March 30 1910.
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Volume of Easiness at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

daily; weekly and yearly.

Week ending
July 15 1910.

Stocks. Railroad,
Ac.,

Bonds.
State

Bonds.
V. S.
Bonds.Shares. Par value, i

Rat.urHfiv 323,550
600,676
664,413
518,959
494,496
309.632

$29,110,250
46,116,100
58,826,300
45,751,400
43,130,025
27,958.700

$611,000
1,231,000
1,250,500
1,285,000
1,245.000
1,217,000

$49,000
. 168,500

139,000
126,000
81,500
225.000

Monday ...........
Tuesday

$6*556Wednesday ........
Thursday
Friday

Total 2,811,725 $249,892,775 $6,839,500 $789,000 $6,000

Sales at
New York Stock

Exchange.

Stocks—No. shares
Par value _

Bank shares, par
Bonds.

Government bonds
State bonds
RR. and mlso. bonds..

Total bonds.

Week ending July 15.

1910.

2,811.725
$249,892,775

$4,200

$6,000
78J.000

6.839,500

$7,634,500

1909.

2,571,324
$240,678,400

$6,000

$615,000
20,160,800

$20,775,800

Jan. 1 to July 18.

1910.

104,448.985
$9,396,070,100

$681,900

$247,500
28.883,700
356,770,000

$385,901,200

1909.

104,324,344
$9,557,905,100

$58,800

$207,700
23,091,700
751,332,200

$774,631,600
DAILY TRANSACTIONS AT THE BOSTON

EXCHANGES.
AND PHILADELPHIA

Week ending
July 15 1910.

Boston. Philadelphia.
Listed
shares.

Unlisted
shares.

Bond
sales.

Listed
shares.

Unlisted
shares.

Bond
sides.

Saturday...........
Monday............
Tuesday ...........
Wednesday
Thursday ...

Friday.............

Total

11,776
15,301
17,274
12,870
12,994
8,848

4,546
13,696
25,644
16,245
12,347
12,673

$3,000
7,000
5,000
14,000
17,000
18,000

7,217
12,461
12,771
6,586
12,127
9,632

8,032
11,412
10,263
10,118
12,683
8,434

$30,200
41.400
55.400
25.600
53.600
10.500

79,063 85,051 $64,000 60.794 60,942 $216,700

Outside Securities
All bond prices are now “and interest” except where marked "f.’

Street Railways
New York Ctly

Bleeck St A Fui F stk.100
1st mtge 4s 1950 .. J-J

B’y A 7th Ave stk ...100
2d mtge 5s 1914 ...J-J
Con 5s 1943—See Stock

B’way Surf 1st 5s gu 1924
Cent') Crbsst'n stk ...100

1st in tee 6s 1922 ..M-N
Cen Pk N A E R stk ..100
Chr’t'r A 10th St stk..100
Col A 9th Ave 5s See Stock
Dry D E B A B—
1st gold 5s 1932 ...J-D
Scrip 5s 1914. F-A

Eighth Avenue stock. 100
Scrip 6s 1914....F-A

42d A Gr St F'y stk ..100
42d St M A St N Ave. 100

1st mtge 6s 1910.M-S
2d income 6s 1915.J-J

Inter-Met—Sea Stk Exch
Lex Av A PavF 5s See Stk
Metropol St Ry—See Stk
Ninth Avenue stock.. 100
Second Avenue stock.100
1st M 5s’09ext'10—M-N
Consol 5s 1948....F-A

•Sixth Avenue stock.. 100
Sou Boulev 5s 1945 J-J
So Fer 1st 5s 1919...A-O
Third Avenue—See Stock
Tarry VV P A M 5s 1928
YkersStRRSs 1946 A-O

28th A 29th Sts 5s '96 A-O
Twenty-third St stk ..100
Union Ry 1st 5s 1942.F-A
Westcnest 1st 5s '43 J-J

BrooklynAtlan Avenue RR—
Con 5s g 1931 .A-OB B A W E 5s 1933..A-O

Brooklyn City Stock.. 10
Con bar—See Stk Exch

Bkln Hgts 1st 5s 1941 A-O
Bkln Queens uo ’A Si
• 1st g 5s *41 op '16.J-J
cist con 5s '41 op’16 M-N

Bklyn Rap Tran—See Stk
Coney 1st A Bldyn..100

1st cons g 4s 194$..J-J
Con e 4s 1955 J-JBrk C A N 5s 1939.J-J

Kings O El 4s—<See StockNassau Elec prof.. 100
5s 1944 a-O
1st 4s 1951—See Stock
W*bg A Flat 1st ex 4 Ms
Inway 1st 6s 1922..J-J

Other CUIes
Buffalo Street Ry—
1st consol 5s 1931..F-A

^ Deb 6s 1917 A-OColumbus (O) St Ry..l00
Preferred 100Oolum Ry con 5s—See Phi
Crossvwn 1st 5s *33 J-D

• Conn Ry A Ltg oom.100
• Preferred ..100
1st A ref 4 Us—See StkGrand Rapids Ry pref .100

tLouisv St &s 1930.. J-Jnn A Bos 1st 5s *24 J-D
• New Ori Rjrs A Lgt.100

e Preferred .......100Gen M g4Hi tt5—See SPub Serv Corp ofN J.100TrctXs 2% to 6%perpetNorth Jersey St Ry.lOO
lit 4s 1948 M-N

Bid «*| Street Railways Bid Ask
Pub Serv Corp N J (Cow

15 20 Cons Tract of N J..100 70 73
50 60 1st 5s 1933 J-D 101*2 10212115 135 New'k PasRy 5s '30 J-J 106
981? 101 Rapid Tran St Ry..l00 240
Exc list 1st 5s 1921 A-O 104 r102 105 J C Hob A Paterson—

4s z 1949 M-N
So J Gas El A Tr&o.lOO

72 76
/ 80 85 126 132

18 30 Gu g 5s 1953...M-S 97 981280 90 No Hud Co Ry 6sT4 J-J 103 105Exc list 5s 1928 ....J-J 101
Ext 5s 1924 M-N 98 loo*

97*2 100 Pat City con 6s *31.J-D 112
1 35 43 2d 6s opt 1914..A-O

So Side El (Chic)—Se« Ch
100

200 290 icago list
/ 9c
200

100
220

Syracuse R T 5s '46..M-S
Trent P A H 5s 1943.J-D

100*2
95

101

United Rys of St L—
Com vot tr ctfs....100
« Preferred 100

13*2
65*4

12&g
64*2/ 45

ange list Gen 4s 1934—See Stock Exc fist
Exc list UnitRys San Fran See Stk Exc list
Exc list Wash Ry A El Co....100 31 321?155 (70 Preferred 100 8ol2 87
14 18 4S 1951 J-D 83 843499*2

Gas Securities/ 50 60
120 130
60 85 New York
88 92 Cent Un Gas 5s 1927 _J-J 100 102Exc list Con Gas (N Y)—See Stk

• Mutual Gas — 100
Exc Ust

1 50 80 156 162
75 85 New Amsterdam Gas—

/ 30 1st consol 5s 1948—J-J 98 99
20.) 225 N YAERGas 1st 5s '44 J-J 100 103
100 102 Consol 5s 1945 J-J 95 99
65 76 N Y A Richmond Gas. 100

NY AWestchesterL'ht'g—
40 50

Deb g 5s 1954 guar.J-J 98 101
Nor Un 1st 5s 1927..M-N 9812 101

99 101 • Standard Gas com.. 100 55
97 102 • Preferred 100 873j m

148 153 1st 5s 1930 M-N 102 106
ange list
97 100 Other Cities

Am Gas A Elec com.. 50 ♦42 44
99*4 102 Preferred 50 ♦40 42
95i2 9712 Amer Light A Tract..100 x260 265Exe list Preferred .100 Xl0l*2 103

78"
76
83

Bay State Gas. 50
Blngh'ton (N Y) Gas Wks

*2 *8
75 80 1st g 5s 1938 A-O

Brooklyn Un Gas—<S«3tk
85 95

95 100 Exo list
Exc list Buffalo City Gas stk..100

1st 5s 1947—See Stock
4*? 6*2

Exo list
103 105 Con Gas of N J 5s '36.J-J > 93 96
Exo list Consumers' L H A Pow—
90 95 5s 1938 J-D 110 mmmm

100 105 Denver Gas A Elec...100 150 155
Gen g 5s 1949 op.M-N

Elisabeth Gas Lt Co—100
85

300
90

Essex A Hudson Gas. 100 134 137
103 105 Gas A El Bergen Co..100 76 78
104 105 « Gr Rap 1st 5s '16.F-A 95 101
9612 Hudson Co Gas.. .100 130 137
103 106 Indiana Lighting Co..100 31 34
la Ust 4s 1958 op F-A 63 66

10212 Indianapolis Gas 50 10 18
74 76 1st g 5s 1952 A-O 75 85

I 79 81 Jackson Gas 5s g *37.A-O / 88 921?Exo fist « Laclede Gas........100 99 991*80 -r -11- • Preferred .100 80 100
104S4 105*4 Madison Gas 6s 1926.A-0 103 108104 106l2 Newark Gas 6s 1944—Q-J 127 mm mm

2212 2314 Newark Consol Gas..100 9812 99*258 59 • Con g 5s 1948...J-D 103*2 105tk Ex Jist No Hudson L H A Pow—
110 116 5s 1938 A-O 110

*65*299 100 Pacific Gas A E, oom.100 6460
74 77* Preferred *———100

Pat A Pas Gas A Eieo.100
84
86

86
93

« Con £ 5s 1949...M-SSt Joseph Gas 5s 1937.J-J
4

98
93

101
95

ChirEdTson Co^See Chi
Gr*t West Pow 5s '46.J-J
a Kings Co El LAP Co 100
Narragan (Prov) El Co. 50
NYAQ El L APow Co 100
Preferred .........100

United Elec of N J—100
1st g 4s 1949 ..J-D

Western Power oom.100
Preferred -4.......loo

Telegraph and Telephone
e Amer Teleg A Cable.100
e Central A So Amer.. 100
Comm'l UnTel (N Y). 25
Ernp A Bay State Tel.100
Franklin ..... ...100
2 Gold A Stock Teles. 100
c Northwestern Teleg- 50
Pacific A Atlantic.... 25
cPao Telep A Teleg pf .100
Southern A Atlantic.. 25

Ferry Companies
B A N Y 1st 6s 1911.J-J
N Y A E R Ferry stk.100
1st 5s 1922 M-N

NYAHob 5s May '46.J-D
Hob Fy 1st 5s 1946 M-N

N Y A N J 5s 1946 J-J
10th A 23d Sts Ferry. 100
1st mtge 5s 1919..J-D

e Union Ferry stock..100
• 1st 5s 1920.. M-N

Short-Term Notes
Am Cig ser A 4s '11..M S
Ser B 4s Mch 15 *12 M-S

Balt AOhio ~J4sl91f.JKD
Bethieh Steel 6s '14..M-N
Chic A Alton 5s *13..M-SCln Ham A D 4s 1913.J-J
C O C A St L 5s, June '11
Hudson Companies—

6s Oct 15 1911 A-O
6s Feb 1 1913 F-A

Interb R T g 6s 1911.M-N
K C Ry ALight 6s '12.M-S
Minn A St L g 5s 'll.F-A
e N Y C Lines Eq 5s *10-22

4 Us Jan 1911-1925
N Y N fl A H 5s *10-*12
St L A S F 4 Us '12 op.F-A

5s Mch 1 1913....M-S
South Ry g 5s 1913..F-A
Tidewater 6s, 1913 guarWabash 4 Us —1913.M-N
West Telep ATds '12.F-A
Westingh'e ElAM 6s 1910

•Chic GtSfcomftr ctfs\<See•Preferred tr ctfs—/
Ohio Peo A St L—
Prior lien g4 Us’30. M-S
Con mtg g 5s 1930. J-J
Income 5s. July 1930—

Chicago Subway. .100
Kansas City Sou 5s Apr 11950—See Stock Hatch
Nat Rys of Mexico—See S
North^n Securities Stubs.
Pitts Bess A L E ...50
Preferred 50

e Railroad Securities Co—
Ill C stk tr ctfs ser A' 52

Seaboard Company—
1st preferred 100
Com A 2d preJt—See Bal

Seaboard Air Line—
Coll 5s ext May '11.M-S

West Pac 1st 5s '33..M-S

Industrial and Miscel.
idams Exp g 4s 1947 J-DAhmeek Mining _25
Alliance Realty 100
American Book ...100
American Brass 100
American Chicle com.loo
Preferred 100

Am Graphophone com 100Preferred .........100
Amer Hardware .100
Am Malting 6s 1914..J-D
Ampr Press Assoc'n-.lOO
Am St Found new—See S

6s 1935 A-O
Deb 4s 1923 F-A

American Surety 50
American Thread pref 5
Am Tobacco Co com..100
Amer Typefders com. 100
Preferred ..100
Deb g 6s 1939....M-N

Amer writing Paper..100
Preferred ... 100
1sts fg 5s'19 op'09 J-J

AtlGfAWlndSSLlnes.100
Preferred ...100
Col tr g 5s 1959 J-J

Barney A Smith Car--100
Preferred 100

_2thl'm Steel Corp-—£•
Bliss Company corn..

Preferred

Preferred

Preferred
entral Fou
Preferred

City Investing Co

Consol Car Heatl
Cons Ry Lgt A

tlng._.1
Retrtg.l

Debenture in 1951

Bid Ask
cago list

96
121 125
♦85 88*4
40 50
70 75
75
74 75
28 32
40 51

71*4 75
.... 18
105 20
65
40 50
105 15
105 15
60 75

90 J OO"

94 98
20 28
60 60
94 96

102 .

95
35 45
60 70
*25 30
94 97

987g 991?
9712 98
98*2 98*4
95 96*2
98% 99
9634 97*4

lOOlg 10012

97 99
98 100
101 1011?
9714 98*8
97 98*4

04.80
64*4%
100

4*2%
10018

96Bg 98
96 97
97 98>4

100*8 10078

98*1 99^
100 IUOI4

Stool! Exc
list

/ 87
/ 50 • • - -

/—- 6
2 2*4

ange list
t Exc list
105 110
♦32 34
♦69 73

85 90

t Exc list

99 99*8
92 93

/ 92 93
♦ 145 •146
125 130
152 160
118 123
217 221
98 103

*15~~
m m mm

117 120
100 10112
95 UK)

tk Ex list
10J 102
63 66
210 220
♦412 6
410 420
40 43
97 100
98 100
2 3

22 25
87L 88>?
812 9*2
16 18
63 66
20 35
90 100

tk Ex Ust
125 130
125 135
240 250
114 115
104 105
*4l2 5

♦17 171?
2*4 3*4
6) 70

125 140
123 126

2 4
20 80

/ 35 40
725 800
69 72
105 116
90 105
90 98
93

'
•

98

*70**
/.— 70
42 46
mmmm

6 4
18 26

/ 85 41

100

1018s

uWBOTflKiSflw
• Preferred ^.100 77*2Davis-Daly Copper Co.10 *1 -

• Diamond Match Co.100 95 J
duPont(EI)deNemPo 100 143
• Preferred TOO 8434
• Gold 4 us 1936 J-D

Electric Boat.. ...100 22*2Preferred ...100 * 60
Empire Steel ...100 10
Preferred ...100 65

•General Chemical 100 92
• Preferred 100 102

Goldfield Consol Mines.10 *884Gold HUl Copper.. 1 *5*
Greene-Cananea 1 20 *678Guggenheim Explor’n 100 170
• Hackensack water Co
Ref g 4s '52 op '12.-J-J 85

Hall Signal Co cow.. 100 38
Havana Tobacco Co..100 41?Preferred ... 100 u
1st g 5s June 1 '22 J-D / 58

Hecker-Jones-Jewell MIL
1st 6s 1922 n S 103

der*g-Hall-Alar, new.too 30
Hoboken Land A Imp 100 ....

• 5s 1910—.— M-N 99?sHouston OH .........100
Preferred .........100

Hudson Realty 100 110
• Ingersoll-Rand com.100 93
• Preferred .100 97

intercontin't'1 Rubber.100 21
Internat'! Bank'g Co. 100 110
internat*'. Mer Mar—See b tk Ex
International Nickel..too 134
Preferred .........loo 00
1st g 5s 1932 A-o 91

International Salt—lou 0
1st g 5s 1951 A-O 47

International Silver..100 5j
Preferred too 105
1st 6s 1948 J-D 110

Internat Smelt A Refg 100 120
internat Time Record. 100
Preferred ..... 100

Jones A Laughlln Steel Co
1st s f g 5s 1939..M-N

•Lackawanna Steel 100
• 1st con 5s 1950...M-S
e Deb us 1915 M-S
Lanston Monotype... 100
Lawyers' Mtge Co....100
Leh A Wilkes-B Coal. 50
c Lorlilard (P) pref...100
Madison Sq Garden.. 100
2d 6s 1919.. M-N

Manhattan Transit... 20
Monongahela R Coal— 50
Preferred ......... 50

Mortgage Bond Co 100
Nat Bank of Cuba....100
Nat'l Surety ...100
• Nevada Cons'd Copper 5Nev-Utah Min A Sm_ 10
e New Central Coal... 20
NYAir Brake 6s—See Stk
N Y Biscuit 6s 1911.M-S
• New York Dock——100
• Preferred 100

N Y Mtge A Security. 100N Y Transportation.. 20
Nlles-Bem-Pond com.100
Nipisstng Mines 5
Ohio Copper Co..—. 10
• Ontario Silver —.100
Otis Elevator com 100
Preferred 100

Pittsburgh Brewing— 50
Preferred 50

Pittsburgh Coal—See Stk
PopeMfgCo com 100
Preferred... 100

Pratt A Whitney pref.100
Producers Oil .100
Realty Assoc (Bklyn) .100
Royal Bak Powd com.100
Preferred ... ...100

Safety Car Heat A Lt.100
Seneca Min'ng 25
Singer Mfg Co .—..—100
South Iron A S com ..100
Preferred .100

Standard Cordage....100
1st M g 6s *31 red.A-O
Adjust M 5s Apr 1 1931

Standard Coupler com 100
Preferred .........100

Standard Milling Co—100
Pre'erred ...100
1st 5s 1930 ...M N

Standard Oil of N J..100
Swift A Co—See Boat Stk
1st 5s—Sre Chio Stock

Texas Company 100
• Texas A Pacific Coal 100
Title Ins Co of N Y...100
Tonopah Min (Nevada)
Trenton Potteries com 100
Preferred, new 100

Trow Directory .100
Underwood Typew pf 100
Union Typewriter 00ml00
1st preferred ....—100
2d preferred .100

United Bk Note Corp. 50
Preferred ... .... 50

United Cigar Mfrs—100
• Preferred —.—..100

United Copper.. ..100
Preferred .........100

U S Casualty..—....100
U S Envelope 00m...100
Preferred .........100

U S Finishing .......100
Preferred .........100
1st g 5s 1919 J-J
Con e 5a 192 9 J-J

U S Steel Corporation—
Col tr s f 5s *51 opt 'll
Col tr s f 5s *51 not optU S Tit Gu A Indem—100

•Utah Copper Co—See Stk
Waterbuiy Co com...100
Preferred .........100

Westchester A Bronx Tit
A Mtge Guar......100

Weetiagn'se Air brake.60
West m A Mfg 5s—SseStk
Worthing Pump pref.100

If*
77*
in#-
95*i
146
90 «

87

Yo"
15
76
95
106

74
180

45
51*
12
62

105
40

89
81
240
250
125
30
85

*1*16
*8

*201?
110
104
250
♦18

*12
30

EXC
100
26
78
200
♦412
98
♦103s
•112
1»2

48
93

*2314

excr
67

•100*
145
113
190
102
124
♦-...
260
14
38

AY-
/3

1*00"
11
40
79
598
Exc
Exc
137
100
145
♦83*
4

60
20
99
40
105
100
♦41
♦51
67
102

414
15

216
53
114

•for sh*re> b Basis. • Sells qn §tk. ExJ but not very active 7 Flat prioa nNomiaal. iSalo pnoe. « fcx-div. yEx-rights.

36

22

tet"
137
92
93
8

?°5
110

fio"
150
105

101*4
44

"odi*
82
245

150*
40

914

lis"’
107
260
I8I4J
(1st

4<r
83
10
54

101
10*4
3 *
51
96
231$
427*
list
70 ~

82
110
150
116
200
106
12T
96
290
18
42*

40

107 iS*
100 108
96 199
114 115
114
110 llo
Exo lit

17?

%
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly
SHARE PRICES—NOT PER CENTUM PRICES

Saturday Monday Tuesday Wednesday Thursday Friday
July 9. c. July 11. July 12. July 13. July 14 July 15

97% 97%
*100% 1011;
222 222
*126% 126
*215 ....

*140 ....

*292
14
*70
*

*37

14
74
101'
381;

*--.. 128
*107 1071
*.... 87

15 15
78 78

149 149%

♦187 188

*-... 109
* 99
15958 1601
*8934 9034

88
99

*40
100
*434
1512
118l2
117
13212
26
9212
*812
*16
*5
14H2

88
99

4H2
10034

5
155s
1191*
117
1327g
2614
93
912
17
6

14H2

*712
256
*141

80%
*90
216
*5

10934
*....
135
*—.
156i4
*11%
102
>31
*....
187
4634
2514
69
115
*15
*85

8
256
1421*
80%
91
216

51*
1093j
106
135
95
15612

1021*
32
281*

1871
493;
2614
7034
115
161*

*5 5l8
*35 36
5814 60lg
23l2 23l2

*14% 1434
5*4 534
.50 .50

♦11*4 12
13*4 14l4

j 17 17
49 49
006 510
*14% 15

, *.05 .08
, 00% 62
; , 7*4 734
1 7 7
! .35 .50

9% 10
;. g»4 7
; 27 30

634 7%
•16*4 1712

I *2 2U
12% 1234

♦16 I6I4
I 312 312

818 8I4
4414
10

714 714
: *.50 .55
>.40 .60

'

18l2 18%
*4 412
47% 48
18l8 1812
4 4

i *1034 107fi
20i2 2h2

Z{ *
, .50

33i2 34
122 122
12 12

69
17
2

*16
♦158
912 912

*114 H2
40 40
8*s 8i2*0? 10

*47 50
5 5

*34 35
35*4 36
>714 4714
I® 3,»20l2 20i2

**2i* “3
♦6 6*4

105 106
*15* 17*

9812 991S
<100% 101%
222 222
126 126
+215 ....

140 140
"292 ....

* 15
*70 74-
«.... 101*
*37 ....

127 127
"107 1071-
*85 87

*15 ...

*76 77
150 150

•187 188

109
*99 991-
162 1625,
*8934 903'

87 87
*99 100

*38
10012
*434
155S

"117
117
13212
2634
93

42
1001*
• • 5
1534

120
117%
1331;
263j
931*

*16 18
*5 6

"140% 142

7l2
"256
142
8OI4
90

"215
*514

"109
+

„

"134
*

156'
1178
102U
*31
*---.
187l2
4912
26%
7012
115i8
*15
*85

734

148%
80U
90
218

51*
110
106
13412
95
1561*
11%
103
32
281*
18712
51
2612
715g

1161g
1612

97

"125
"215
"140
*292
I

*70'
S

*37'

*85

15
*76
149 150l4

98*4 *98% 98%
100% *99% 100%
223 223 223

126 126
+215 . — _

146 140 140
+292

15 * 15
74 *70 74
10% — — — • ^

.... 37 37

110% 110%

12*7’' 126% 126%
107% 107% 107%
87 86 86

15 *15 16
78 *76 78

"187 188

" 109
99 99
158lg 1621g
*89% 907s

*87 88
"100 101

*39
101

434
15

119
117
13214
2612
93
*8l4
*16
*5

*14012

41
101

5
151*

119
118
133
27
9312

“l8
6

1411*

5 5
3512 351*
57l2 60*g
2212 227g

1334 1412
6 6
*.50 .52
H7g ll7g
13 13*4
17 17
4712 49
510 510
14% 1414
*.05 .08
60l2 63
x7 7l2
7 7
.40 .50
10
67g
27
7

IOI4
7

30
714

*16l2 17l2
*2 2l4
12 12l2
16 16
*3 312
8I4 8I4
39i2 43*g
1012 1012
7% 7l2

*.50 .55
*.50 .75
♦I8I4 1812
*4 41^
4712 4712
181* 185g
*4 41 o

♦1034 107g
20*4 2H2
9 914

*512 6
*—.... .50

3312 33l2
123 123
12*g 12%
68 69
*16 1634
*1*8 2
934 934
*ll4 1%
40 40
8*8 8%
10 ‘
*48

5
*34
36
47

, 3
20

10%
50
5

35%
36*g
47%
3%
20

*21*
6 6

106 106
*11* 2

7*g
256
14112
8OI4
91
216

514
+109
*

__

134U

156"
*m2
10212
*31
*

186'
49*4
26U
68*4
115
*15
*85

8
257
142%
8012
91
216

514
110
106
13414
95

15614

1021*
3H2
2812
187l2
51l4
2612
7U4

11534
16l2

15012 15114

*187 189

" 109
*99
1585g
*897g

16H2
907g

88
10012

40
"10012

5
1434

11914
118
1323g
2634
93
*812
16
*5

"1401*

88
looi2

40
102

5
15%

120
118
133
2634
93%

Ye"
6

141

5 ‘ 5
34% 34%
55% 58%
227g 227g

13 13%
51* 5*4

*.50 .52
111* 11%
12% 13

- 16% 16*4
44*4 48%
510 510
14 14
*.05 .08
59% 60%
7 7
6% 6%
.60 .50
9% 10

- 6*4 6*4
27 27
7 7lg
16 16%
2 2
10% 12
15 15
*3 * 3%
8% 8%
32 39
10 10
*6*4 7
*.50 .55
.50 .50
17% 18
37g 3%
45 45
177g 18%
37g 4
10*4 107g
20 20%
7*4 9%
5% 6
.43 .43
32% 33
120 123
12% 12%
67% 68
*15% 16%
*1% 2
9% 9%
1% 1%

38 38%
8 8%
9% 10
48 48
5

34
36
47
3

5
35

47%
3

20 : 20
,

40% 41*4

102 1105
*1% 1*4

7%
257
141%
801*
90%
216
*5%
109%

s

>133"
»

156"
*11%
102%
*31
*

185
49
26%
69%
114%
*15
*85

4
31
55*g

.

36'
13%
5%

*.50
11
12%
16*4
45
510
14
*.05
59%
6*4

•S
&

28
67g
16
2
10*4
15%
*3
8
32

1

10
67g

*.60
*.25
17*g
3%
45
18
3%
10*4
20%
6%
*6

*

32%
*118

12
*67
15%
*1%
9%
*1%
37
7%
10
*48

5
33%
35%
46*4
3

■20

;,‘5
104

1%

7%
257
1421
81
91
216

5%
109%
106
135
95
156%

102%
31%
28
186
50%
26%
70%
115%
16%

4
32
57%
23
36
13%
5%
.52
11
13
16*4
46
510
14
.08
60
7
6%
.50
10
6%
28
6%

16
2%
12
15%
3%
8%
34%
10
7
.55
.50
17*8
37g
45
18%
4

1034
21%
7%
6%
.50
32%
122
12%
69
16
2
9*g
1%

37
8
10
50
5

34
35%
47%
3
20

'2*4
5%

104
1%

99 99
*99% 100%
223 223
"125% 126

Last Salt
*140 144
292 292
* 15

Last Soli
Last Sail
36% 36%
Last Soli

Last Soli
126% 1261;
"107 107%
*85 87
Last Salt
15 15
78 78

15034 151%
Last Sale
Last Soli

187 187
Last Salt
Last Salt

*QQ

161% 163%
90% 90%.
Last Sale
87% 871-
100 100%

133
*27
9334
8%
17

33*4

40% 40%
100% 101
5 5
15 15%
120% 120%
118 118
132% 133%
*26 27
93 94
*8% 9%
16 16
Last Sale

141 141
Last Sale
7% 8

260 260
*1417S 143

80 • 80*4
90 9034
217% 217%
*5% 5%
109 109
105 1105
134% 134% 134
Last Sale

155 156%
*12
10234 102*4
31 31%
Last Sale

185 185%
49 50
26*4 27%
70*g 71%
114% 116*8
Last Sale

*98% 99%
1003s 1003;
22234 222*4
"125 126
215 July’10
"140 144
*292
" 15
74 June’10
3 Aprli’10
361* 36%

141 July’10

270** Mch’10
126% 126%
"107 107%
" 87
204 May’10

1434 1434
79 79

150% 151%
140 Mch’10
210 June’10
187 187

27 July’10
110 July’10
*99 ....

163% 163%
*90*4 9134
163 June’10
*87 88
100% 100%

40%
100%

434
14

12034

40%
101

434
1478

12034

133%

*77g
x257
142
*80
9034

+216
*5%

*109
105

93*4
8%
17

May’10
141

June’10

86 86

*4
32
57%
*21%

’13%
*5%

+ .50
11%
12*4
16*4
46

*510
*13%
.04
60
6*4
6%

.40
10
6%
28%
6*4
1634

2 1-16 2 1-16

5
33
58*8
23

13%
5%

.52
11%
13%
16%
47
515
14
.05
61
67g
6%

.40
10
6*8

28%
6%
16%

11%
15%
3%
8%

35
10

6*4 6*4
Last Sale

.35 .35
17% 17%

11
15%
*3
8
32%

*3%
44%
18
3*4
10%
21%
7

♦5
*-.--

33
*118

12%
68
16
1%
9*4

♦1%
38
7%
9%

♦49
*4*4
34
35%

*20
41%
*2%
.5

♦102
*1%

4%
44%
18%
3%

1034
22%

lu
.50
33
m
12%
68
16
1%
9%
1%

38
7%
9%

51
5%

34
36
47%
3%

20%
41%
3
5%

105
1*4

8
257
142
80
90*4
218
5%
110
105
134

95 Jun’10
155% 156
12 12

102 102%
*30 31

28% July’10
185185

48%
27%
70%
116%
15
*85

49%
27%
71%

116*8
July’10

*3%
33
58*8
20

*12%
£%

.55

"12*4
17%
46
510
13%
.04
61
6%
6%

.45
0%
6*8
29%
67g

33
59%
20

12%
5%

.55

T£%
17%
47
515
14
.04
61
«%
6*4

.45
91
6%

29%
67g

21-16
10%
15

f*
28%
10
6%

.50
.35
*17
*3%
x44%
18
*3%

21-16
11
15
3%
8

33
10
7

June’10
.40
17%
4U

44%
18%
4

2134
6*4
5%

*

33'
*115

12%
70
16%
*1%
9
1%

37
7%
9%
48
*4%
♦33%
35%
47
*2*4
20%
41%
*2%
5

*103
1%

22%
7%
5%

.50
33
120
12%
71
16%
2
9
1%

38
7%

10%
48
6%
35
36%
47*4
5%
20%
41%
3
5

106
1%

hates
0 the
Week
Shares

545
9

34
16

105

"16
38
16
20

’440
130
457

10

1,753
10

'135
30

350
147
430

1,871
276
147

4,328
160
719
25
125

'*81
'925
281
197
876
221
14

100
36
15

102

*205
10

670
100

— SHOCKS
BOSTON STOCK
EXCHANGE

623
12,392
1,660
12,422

192

"i6

1,035
225

29,508
276

6
900
400
550
375

1.950
1,405
772
57
395
850

1,419
497

1,789
1,165
909

1,550
466

2,505
295
185

2,216
880
30

1.280
27,590

488
430

i"§66
670
55
167

1,894
825
745

9,941
2,500
135
100

1,167
85
395
174
630
50
844
250
426

1.951
1,050

30
116
435

2,563
1,242
1,085
810
220
25

1.315
- 131

100

.. . _ Railroads
Atch Top & Santa Fe.lOu
Do pref . 100

Boston & Albany....100
Boston Elevated 100
Boston & Lowell 100
Boston & Maine... 100
Boston & Provlderfce.100
Boston Suburban El Cos.
Do prel

Boston & Wore Elec Co-. _

Do pref
Chic June Ry & USY.100

Do pref... 100
Connecticut River 100
Fitchburg, pref 100Ga Ry & Electric 100
D° Pref 100

Maine Central ... 100
Mass Electric Cos 1100
Do pref.... 100

N Y N H & Hartford.lOt
Northern N H 100
Norwich & Wor pref.lOu
Old Colony 100
Rutland pref ~ioo
Seattle Electric 100
Do pref 1Ol

Union Pacific 100
Do pref 100

Vermont & Mass 100
West End St 50
Do pref 50Miscellaneous

Amer Agrlcul Chem__l00
Do pref ..100

Amer Pneu Service... 50
Do pref 50

Amer Sugar ltefin_...100
Do pref 100

Amer Telcp & Teleg__l00
American Woolen 100
Do prel. .100

Atl Gulf & W I S S L.100
Do pref 100

Boston Land 10
Cumb Telep & Teleg.100
Dominion iron & Stec'..
East Boston Land... ..
Edison E'ec Ilium 100
General Electric.. ..100
MassachusettsGasCos 100
Do pref ..100

Vlergenthaler Lino.-.100
Mexican Telephone.. 10
N E Cotton Yarn....100

Do pref 100
N E Telephone 100
Pacific Coast Power.. 100
Pullman Co .100
Reece Button-Hole.. 10
Swift & Co.. 100
Torrington, Class A.. 25
Do pref 25

United Fruit 100
Un Shoe Mach Corp__ 25
Do pref 25

U S Steel Corp ..100
Do pref.........100

West Telep & Teleg_.10G
Do pref 100

Mining
Adventure Con 25
Ailouez 25
Amalgamated Copper 100
Am Zinc Lead & Sm.. 25
Anaconda 25
Arizona Commercial. 25
Atlantic 25
Bonanza (Dev Co)... 10
Bos&CorbCop&SllMg 5
Butte-Ba’aklava Cop..10
Butte Coalition 15
Calumet & Arizona.. 10
Calumet & Hecla. 25
Centennial .... 25
Cons Mercur Gold. 1
Copper Range Con Co 100
Daly-West 20
East Butte Cop Min.. 10
Elm River.. 12
Franklin ... 25
Giroux Consolidated. 5
Granby Consolidated.lQc
Greene Cananea 20
Hancock Consolidated 25
Helvetia Copper. 25
Indiana Mining 25
Isle Royale (Copper). 25
Keweenaw Copper..-.25
Kerr Lake 5
Lake Copper 25
La Salle Copper 25
Mass Consol 25
Mayflower 25
Mexico Cons M & S._ 10
Miami Copper 5
Michigan.. 25
Mohawk 25
Nevada Consolidated
New Arcadian Copper.25
N1pissing Mines..— 5
North Butte ... 15
North Lake 25
Oilbway Mining 25
Old Colony 25
Old Dominion 25
Osceola 25
Parrott (Silver & Cop) 10
Quincy... ..... 25
Ray Consol Copper.. 10
Santa Fe (Gold & Cop) 10
Shannon .... 10
South Utah M & S.....5

§uperlor 25uperior & Boston Min 10
SuperiorAPltts Copp. 10
Tamarack ... 25
Trinity 25
UnitedStatesCoal&Oil 25
U S Smelt Ref & Min. 50
Do pref ...... 50

Utah-Apex Mining...
Utah Consolidated...
Utah Copper Co..... 10
Victoria ... 25
Winona ... 25
Wolverine.... 25
Wyandot .... 23

Range Since Jan 1

Lowest

02% J neao
99% J’ly 8

J’ne 10
Apr 12
Mayla
J’ne t
J’ne 20
J’ne 16
Feb 8
Mchio

36% J’ly 14
14L J’ly 7

Apr 22
Mch 8
Apr 12
Jail 3
Apr 8
Feb 10

14% J’ne30
75 J’ly 1
149 Apr 28
139% Mch 11
210 Maylo
185 May 5
25 May o

109 J’ly 6
99 J’ly 7
155%J’ly 6
uo% J’ly 14
162 Apr 22

May 2
J’ly 6

218
125
215
134

*292
14
73
8

110
265
125
104
85

202

87
99

115
115
131
26
91
7
16

105
132
94
153

38 J’ly 0
98*4 Mch 31
4*4 j’ly 6
14 J’ly 15

J’ne b
J’ne 6
J’neao
J’ly 7
J’ly 1
Mch IS
MaylC

5% Maylfe
140 J’ly 5
6234J ne 4
7% Apr 14

239 Jan 26
13S J ne30
V6% Feb 8
89 May 16
214% Jr.u 4

2% Jau 6
109 J’ne 30

J’ne 24
J ne23
Mch 22
J’ne 30

11% Jan 15
100 Jan 24
28 Mch 3c
27 Jan Is
165% Jan 1L
46 '4 J’ly
25% J’ly 9
67% J’ly 6
113% J'ne2-
14 Feb 14
85 • Mch >1

4 J’ly 13
31 J’ly 13
55% J’ly 12
20 J’ly 15
36 J’ly 13
12% May 4
5 J’ne 30
5u Mch 9
10 May 4
6% Feb 8
15% J’ne30
44*4 J’ly 12
500 J’ly 6
13% J’ly 15
.04 J’ly 6
58 Feu 17
6% J’ly 15
6% J’ly 13

.35 J’ly 9
9% J’ne 3o
6% May
20 JTy 6
6% J’ne jo
15% J’ly 1
2 J’neU
10% JTy 1.
13% May 1
3 JTy 7
7% JTy 6
28% JTy 15
10 J’ne30
4% Mch 8

.50 May

.35 JTy 14
17% JTy 14
3% J’ly 12

44% JTy 14
17% JTy ‘
3% JTy 13
9*4 Jan 17
18 J ne j0
6% J’ly 13
£% JTy 15

.43 JTy 12
29% J’nel5

Xl20 JTy
12 JTy
66 J’ly
16% J’ly
1% J’ne30
834 J’ly
1% J’ne30

37 J’ne 30
7% JTy 14
9 JTy

45% J’ne 22
5 May
33 Mch31
35% JTy 13
46*4 JTy 13

0
AJ9*4 J’no30

x:-?!:j^y 13
102 JTy 12

1*8 May

Highest

152
298
16
76
10
48
156
118
270

88
201
20
88

212
200
35
116
106

123% Jan
104% Jan 7
234 Jan 10
136*4 Jan b
227 Feb 24

Feb
Jan 20
Jan 3
Apr l
Jan 7
Jan 3
Jan 19
Jan
Mch 16

133% Jan
112 Apr 29

Jan 17
May3i
Apr 14
Apr <

1623g Mch 14
r!40 Mch 9

Mch 18
Jan 7
Jan 3
Jan i
Mch :

204% Jan 3
103% Jan 3
168 Jan 17
95% Mch 8

109 Feb 10

487s Jan 10
104 Mch 8

878 Feb 11
24 Feb 11
12/38 Mch 2
124 Mch 2
143*8 Feb 24
39% Mch 19
104% Mch 23
11% Jan 7
28 Jan 6
8% Jan 1J

152% Mch .

71 Mch 4
11% Jan 3
160 JTy 14
100% Jan 0
84% MayiS
97 Men 18
220% Feb 21

634 Mayio
124 Jan 3
115 Jan 11
138% Mch 11
100 Jan 5
200 Feb 11
12% Apr 14

10934 Jan 10
34% Jan 3
31 May 6
196 May 19
71*4 Apr 18
31 Jan 4
9034 Jan 3
125% Jan 6
18 Jan C

Jan 3

Feb 1
Feb 21

3
3
3
3
14

685
38
.16
85

94

10
58
90*4 Jan
40% Jan
53*4 Jan
50*4 Jan
12% Jan
.70 Mch 28
24% Jan 13
18% May25
28% Jan 3
103 Jan 3

Jan 3
Jan 3
Jan 10
Jan 3

9%Mch28
13% Jan 3
2% Feb V
22% Mch
12% Jan lo

111% Jan 3
117g Jan 3
36 Jan 12
57g Jan 4
44*4 Mch l
18% Jan 3
63j Jan 14
11 Jan t
94% Jan 22
19 Jan 14
87gJan 2i
17s Jan 13
5 Jan 7

29 Jan
8% Jan 21

75 Jan 22
27% Jan li
10% Jan 12
12 May2t
50 Jan
257g Mch 7
1234 Jan 14
1*4 Feb

£5 Jan
166 Jan
21*4 Jan
92 Mch
24*4 Mch
2*4 Jan

18 Jan
3*4 Jan 19
68% Jan 14
18 Jan 12
16% Jan 10
78 Jan
11% Jan
40*4 Feb 15
55 Jan
53% Jan
5% Jan

46 Jan
G0% Jan
5% Jan 14
15 Jan 14

150 Jan
3*4 Jan 14

ttange tor Previous X ear
(1909)

Lowest

98 Jan
i0034 Jan
225 Jan
124% Jan
223% Dec
132% Jau
295 Sep
11*4 Jau
60% Jau
10 May
46% Dec

143 Jan
115 Nov
267 Jan
128% Nov
75 Jail
79 Jau
195 Oct
11% Jan
58% Jan

'i 153 Nov
146 Feb
200 Apr
190 Dec
26 Apr
90i4 Mch
9710 Apr

■ I727g Feb
96% Mch
165 “ Jan
88 Jan
102 Oct

33% Jan
94 Jan
5% Jan
13 Jan

114 Nov
xll7 Nov
125% Feb
27*2 Feb
93% Jan
4% Apr
15U Apr
334 Apr

]25 Jan
18% J&n
7 Jan

245 Jan
1503g Feb
59 Jau
89 Jan
202% Mch

2 Jan
68 Apr
93 Jan
126% Jan
75 Feb
168 Jan

934 Jan
100 Jan
20% May
24% Jan
126% Jan
x54 Mch
28% Jan
41% Feb
107 Feb
6% Jan

76 Mch

47, Oct
34 Jan
65 Feb
23 Mch
38% Feb
30 Feb
8 Jiy

45 Feb
17% JTy
8 Sep

21% Feb
96% May
585 Feb
29 Feb
10 J ne
68% Feb
71* May
7% Feb
1 Oct

13 Feb
7% J’ne
90 Feu
9 Feb
8% Sep
5% Dec

22% Apr
2% May
7% Apr
16 Jan
10*4 JTy
4% Mch

30 Apr
3% Apr
12*4 Feb
534 Oct

r57% J Ty
16% Feb
3% Nov
97g Oct
47 Dec
4% Mch
5*4 Nov

.40 Jne
47% Feb
122 Feb
19 Dec
83 Dec

Highest

125% Oct
106 J’ne
239% Apr
135 Dec
235
153
301
22

Mch
Nov
Jan
Feb

77% Nov
14% Mch
£5% Oct
)62 J’ne
123
275
136
103

J ly
Mch
Feb
Dec

88% Sep
195(4 Jan
19 Oct
84 Nov
I747g J’ne
149 A ug
215 Sep
200% Jan
40 J’ne
117% Aug
107 Aug
218*4 Aug
117% Aua
175 Apr
98 >g Apr
112 Apr

50% Aug
105 JTy
9% Feb

-22% Nov
136 Apr
131 Apr
145% Sep
40% Aug
108 J’ne
12% Sep
31% Aug
8% Oct

147% Nov
71*4 Dec
13% J 'ne

260 Apr
173 Aug
83'% Dec
97 Apr
220% Dec

3% Oct
125 Oct

Oct
Sep
Oct
Aug
Sep

118
139
108
199
12
114% Aug
34 Dec
35 Nov
170 Deo
71 Oct
31% Sep
94% Oct
131 Oct
1) Dec
96 Dec

10% May
62 Oct
96% Nov
40% Dec
54 Deo
51*4 Dec
18 Jan
80 Mav
24 Dec
11% Dec
33% Nov
119 Jan
695 Aua
44l2 Sep
.35 Jau
80*4 NOV
12 Mch
16% Apr
2% Jau
19 Aug
12% Nov
110% Dec
14% Nov
38 Dec
7% Aug

1% Nov
13% Feb

34 Jan
13% Nov
127g Apr
62 J’ly
9% Dec
28 Jan
39 Feb
44 Jan
4 Oct

37% Feb
39*4 Feb
3 Oct
4*4 Apr

139 Mch
2 Oct

33% Feb
f7*4 Dec
938 Aug
74% Dec
19% Dec
18% May
1 Dec
0 Nov
28% Dec
13% Mch
70% Jau
30 Nov
8% Dec

13 Sep
85% Jan
11% Aug
14% Dee
.90 Dec
59 Aug
170 Dec
36% J’no
99 J an

2% Jan
17% Jan

67 Dec
18% May
18% J’iy
90 Feb
17% Jan
39% Nov
59 Sep
54 Oct
6*4 Jan

49*4 Nov
66 Nov

: 6 Deo
r 13% Deo
158 Aug

4 Jan
0 before pay't of assess’ts called In 1909. * Bid and asked prioes. a New stock, e Ass’t paid, b Ex-stock div. h Ex rights, a Ex-dlv. and tights.
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•S-2 Price

Friday
July 15

BONUS
BOSTON STOCK EXCH’GE

Week ending July 16

Price
Friday
July 15

Week?* Ng
Range or | § °
Last Sale ,oq

Range
Since

January 1

AmAgricul Qhem 1st 6s..1928 A-O
Am Teleu A Toi coil tr 48.1929 J - j
Convertible 4s 1936 m- S

AmWrit Paner lets16sg 1919! J. j
Am Zinc L A S deb 6s.... 19 L4| j. j
Ariz Com Cop 1st conv 6s 1918 M-S
Aten Ton A 8 Fe gen g 4s.. 1996 A-O
Adjustment, g 4a....J’ly 1996 Nov
Stamped J’ly 1996 M-N
60-year conv 4s 1956 j-D
10-year conv 6s 1917 J-DjAtl Gull AW 1SS Lines5s.’69 j.j

Boston Elect L consol 68.1924 M-S’
Boston A Lowell 4s 1916 J-J
Boston ofe Maine 4 4s 1944 J.J
Boston Terminal 1st 348-1947 F-A
Bui cfc Mo Riv cons 6s 1918 J - J
Butte <6 Boston 1st 6s 1917 A-O
Butte EiecAPowlstg5s.l951 j-D
Cedar Kap A Mo it 1st 78.1916 M-N
Cent Vermtlstg4s..Mayl920 o-F
C B A u Iowa Div 1st 6s. 1919 A-O
Iowa l)iv 1st 4s 1919 A-O
Debenture 6s 1913 M-N
Denver Kxten 4s 1922 F-A
Nebraska Eaten 4s 1927 M-N
B A 8 W 8 i 48 1921 M-S
Illinois Div 3 4s 1949 J - J

Cnio jo By A Btk Yds 58.1915 J-J
CoU trust relunding g 481940 A-O

Oh Mil A 8t P Dub D 6s.. 1920 J-J
Oh M * St P Wla V div 6sl920 J - J
Chib A No Mien 1st gu 68.1931 M-N
Ohio A W Mich gen 6s....1921 J-D
ConoordA Mont eons 48.. 1920 J-D
Oonn A Pass R 1st g 4s... 1943 A-O
Cudaliy Pack (The) 1st g 5s 1924 M-N
Current rover 1st 5s 1927 A-O
DetGrHapA W 1st 4s... 19At A-O
Dominion Coal let s 1 6s..1940 M-N
Fitonburg 4s 1916 M-8
4s 1927 M-8FremtElk A Mo V 1st 6s.. 1933 A-O
Unstamped lat 6s 1933 a-OGt Nor C B A (J ooll tr4s 1921 J-J
Registered 4s j.921 q-J

Bia

894 Sale
100 101

100 Sale

984 094
89 91
89 01

105
644 65

Ask'Low
1004
89*8
m
90 |

100 ' J’ly’101
83 Mar’09
100 100 i
152 Feb TO
934 984
884 J’ly TO

Mar’10
119 Dec'09
1174 Feb’10
66 65
110 Feb’04
TOO 4 Mar’09
'104 4 Oct ’08
H24 Jan’03
'103 Feb’10
TOO J’ne’01

A:o'}Low High4 100*4 103
18

85 4

100 4
90

113 *9 May’10
I 85 854
11103 Oct’07

I 984J’ne’10
T0l:i4 Mar’10
I. 994 Feb’io
99 MaiTO
99 Oct ’09
864 May’lu
100 4 1004
91 AprTO
1164 Jan’10
126 Feb’05
99 May’ 10
100 100
91 Dee’07
1124 Jan ’03
1004 Aug’09
99 Anr’10
89 Mar’10
964 J’ne’iO

'103 4 Apr '05
96 Apr'03

'133 Mar’09
>140 Apr’05

944 95 41 944 944
944 | 94 4 J’ly TO

97
100

100

994 100

85
97*a

90
934

894 934
994 106

100 153
152 167 4
984 1014
884 9441
94 944

..*'11741174
7i 64 4 73

103.J'103
l!

.J!

..'1134 114*
3! 85 88

BONUS
BOSTON STOCK EXCH’GE

Week ending July 15
Week’s

Bangs or
Last Sale ifIf

Range
Since

January 1

ji

'j 98 4 084
'1014 1014
99 4 99*4
99 994

->' 664 834
9 100 4 1014

91 924
..' 1154 1154

..'I 99 1004
2 100 104

99 99
89 90
934 984

944 97 4
944 964

Illinois Steel deben 5a....1913 A-O
la Falls ASioux Cist 7s.. 1917 A-O jKan 0 Clin A Snr 1st 5s... 1926 A- O!
Kan CFt S A Gull ext 5s.. 1911 J-D
Kan C Ft Soott A M 6a....1928 M-N
Kan C M A B gen 4s 1934 M-S
Assented income 5s 1934 M-S,KanC AM ByABr 1st 5sl929 A-O

Maine Cent cons 1st 7s...1912 A-O
Con8 1st 4s 1912 A-O

Mara Hough A Ont 1st 6s. 1925 A-O
Mass Gas 44s 1929 J - J
Mich Teleplst 6s 1917 J- J
Minne Gen Elec con g 5s 1929! J-J
New Eng Cot Yarn 5s. ...1929, F-A
New EngTeleph 6s 1915 A-O1
fis. 1916'A-O

New England cons g 5s... 1945 J- J
Boston Term 1st 4s 1939] A-ONew River (The) conv os. 1934 J-J

N YN H A H con deb 34sl966j J-JConv deb Os (ctfs) 1943 J-J
Old Colony gold 4s 1924 F-A
Oreg Ry A Nav con g4s.. 1946 J-D
Oreg Sli Line 1st g 6s 1922 F-A
PereMarquette deb g 6s.. 1912 J - J
Repub Valley 1st s f 6s... 1919! J-J
Rutland 1st con gen 4 4s. 1941 J-J
Rntland-Canadian 1st 4sl949 J -J

Savannah Eleo 1st cons 5S.1952 J-J
Seattle Elec 1st g 5s 1930 F-A
Shannon-Ariz 1st g 6s.... L919 M-N
Terre llaute Eleo g os....l929| J -J
Torrington 1st g6s 1918 M-8
Umou Pam RRAlgrg4s.l9^7; J-J20-year conv 4a 19271 J-J
Unitea Fruit gen s 14 48.1923 J-J
U S Coal A Oil 1st s f 6s.. 1938 M-N
U 8 Steel Corp 10-60 yr 6s. 1963 M-N
West End Street Ry 4s....1915 F-A
Gold 44s 1914 M-8
Golu deoenturo 4s 1916 M-N
Gold 4s 1917: F-A

Western Teleph A Tel 5s.1932 J.J
Wisconsin Cent 1st gen 4&1949 J • J

So | Low
1 100

115
93
91
1014 104

100 1004

77 4

1314 133

1024

High
101

93 4
994

5*7
994

102
92
103

Bia , askILoiv High]
100 10041100 100
—- —'117 Apr’08 ...,l

5*34 Mai’10....*
994 Feb’lO*....1
113 J’neT0|....| 113 11893 J’ly TO.. .J 93 934
91 4J,ne’tot....»l 91
103 Mar’10 ...
1134 Nov’06 ...
1014 Sep ’05!...
116 J’ne’O"
98 98
994Apr’10'
1024 Ang’041
1004 1
102 Feb’09 [
1004 Sep ’081

77

104 105

954
132 144
103 Sale

96 4

1314 Mar’10
101 Apr’09
984 Sep’09
1164 Feb’10
99 Jlar* 10

105 Dec’08
>1074 Nov’05
102 Mai’02
784 Apr’10
1034 Mar’10
06 MayTO
97 Apr’071
1004 Mar’10^
994 Apr’10'
1084 Apr’10
96 96
155 Mar’10
103 103
984 984
1014 J’ne’09
984 Apr’10
93 Apr’lO!
954 954
944 Jan TO

L.!i
1 1

977e 9934
90 99 4

l; 100»4 105
i it
i >1

••••;

77 794
98 4102
131 135

....'
„ J

lies iie*ai
984 99

ii
■

784 784
103 4 1044

."1004
....'I 994
....'|1084

1 954
....153

7 1014
1! 97

1004
10U4
1094
064
160
1054
084

.... 98 4 99 4

....' 98 99
4' 944 99

....'I 944 «44
Note—Buyer pays aoorued interest In addition to the purchase price lor all Boston Bonds. * No price Friday; latest bid and asked. 1i Flat price. k

Philadelphia and Baltimore Stock Exchanges—Stook Record, Daily, Weekly, Yearly
Share Price*—Not Per Ceuta in Prices

Saturday
July V

Mondax
July 11

Tuesday
July 14

Wednesday
July 13

Thursday
July 14.

Friday
July 15

Sales
ol the

I Week
Shares

ACTIVE STOCKS
(For Bonds and Inactive

Stocks see belowJ

Range Since
Jan 1

Lowest Highest

60

12*9**
*19
•

60

1*3*6“
21
42
144

60

12*7**
60

i*28**iso*; 1*80** i*29** i*29*‘ . 87
127

90
127

45
114

*40
*144

42
*14 ....... 144 144 144 14 14

42 42 42 42 4 *42 424 424 42 4 42 42•434 434 434 444 43 434 43 4 43 4 434 434•114 114 *114 H4 114 114 *114 114 *114 11448 4 49 494 50 40 50 404 404 *494 50234 234 24 25 24 244 234 24 244 24 4674
8

084
8

694 714 68 704 604 704 71 714
1^8*4 184 19 194 194 194 T84 184 194 19489 80 894 894 •89 00 00 90 *90 9173 74 734 754 72 4 744 734 734 74 744644 64®is 644 644 634 644 64 644 64 044*424 434 ♦434 444 42 434 424 43 434 44
I.4** 144 144 144 144 144 144 144 144 14419 19 10 10 184 19 *184 10 19 194714. 724 724 784 714 724 72 72u,« 724 734S4 84 84 84 84 89i. S7!# 8S 84 84454 464 454 454 45 45 45 46 45 45481 814 814 82 81 814 814 814 817s 814

*60 61
*87 4 88
12641274
*20 22
*40 42
14 154

*19
424
434
♦114
40
24
704
*8
19
91
73
64
434
144
184

*72
84
444
814

20
424
434
114
494
244
71
84
194
91
744
64 4
444
144
194
724
87ie
45
814

87
5

Baltimore
Con. Gas EL L. A Pow.100; 40Do prel 100, 80

1,290'Northern Central 60115'Seaboard (new).........100 22
Do 2d pref........100 43

United Ry A Electric.. 505,794

49
1,287

66
1,077
5,226
2,966
310

1,401
95

23,651
2,181
1,0*26
1,347
845

9,530
1,095
1,970
1,873

Philadelphia
American Cement...... 60 18 J’nel7
American Railways.... 60 42 J’ly 7
Cambria Steel.......... 50 4l*aJ’ne30
Electric Co of America 10 114 J’ly 1Eleo Storage Battery..300 42 J’neiO
Gen Asphalt tr ctls ....100 194 J’ne30Do pref tr ctfs ....100 65 4 J’ly 6
Keystone Telephone... 50 7 J’ly 6Lake SuperiorCorp.. ..100 154 J’ne io
Lenlgh O A Nav tx ctfs. 60 80 J’ne3o
Lehigh Valley 6011694 J’ne30
Pennsylvania RR 60 634 J’ly t
Philadelp’aCo(Pittsb). 60 42 J’ne3u
Philadelphia Electric!. 26 1134 Feb 3
Phils Rapid Transit... 60 15 Apr 28
Reading 60 694 J’ly 6
Tonopan Mining ...... 1 64Jan 2?
Union Traotipn 50 42 Apr 2b
United Gas Impt 60 *80 J’neJO

Mar21
Marll
Jan 8
Feb 8
Jan 25

12«.May 3

60 May33
90 J’ly 14
132 Feb28
274 Jan 3
47 Jan 8
15 4 J’ly 15

28 Jan 3
50 Jan 0
53 4 Jan 10
12 4 Jan 14
644 Marll
314 Jan 29
844 Jan 10
13 janlo
28 >« Jan 3
123 Jan 7
121*4 Marlb
694s Mar 9
53 4 Jan 8
164 MarlS
23*aJan 3
86 Feb lb
9i10Mayl3
524ian d
95 4 Jan 10

Range tor Previous
Year(1900)

Lowest I Highest

30 Mar
76 Mar
100 Jan
114 F©b
224 Feb
94 Feb

25 Dec
444 J’ly
324 Feb
*104 Jan
43 Jan
15 4 Jan
53 Jan
9*a Jan
144 Jan
00 Jan
07 Feb
08 4 Feb
404 Feb
114 Fob
244 Jan
50 4 Feb
54 Jan
504 Jan
844 Ma)

48 Deo
80 May
1214 Deo
284 Deo-,
48 Deo
14 *s Deo

43 Jan
48 Deo
194 Deo
12 <6 J’ly
08 *a J’ly
334 Deo
81*3 Deo
16 Apr
33 4May
1254 Deo
L13 Sep -

754 Sep
514 Deo
14 4 Deo
30 4 Apr
804 Sep
718ie Mar
584 May
95 *3 Dee

Inactive Stocks
Allegheny V&l pref....60Amal Asbestos Corp. 100
Preferred 100

American Milling 10
Amer Pipe Mfg. 100
Bell Telephone (Pa). 100Cambria Iron 60
Central Coal A Coke. 100
OonsolTraoof NJ...100
Easton Con Electric 6.60
FtWayne AW V 100
Germantown Pass 50
Indianapolis St 100
Indiana Union Tr....l00
Insurance Co of N A..10
Inter Sm Pow A Chem.50
Keystone Telephone ..50
Preferred 50

KeystoneWatchCase.100
Leh Vail Tran v t O...50
Preferred v t o 50

Lit Brothers 10
Little Schuylkill 50
MinehiU A Schuyl H..50
N Haven Iron A Steel.5
Northern Central 50
North Pennsylvania..60
Pennsyl RR receipts._
Pennsylvania Sail 60
Pennsylvania steel.. 100
Preierred 100

Phila Co (Pitts) pref...50Phil German A Norris.50
Phila Traction 50
Railways General.....10
Snsquen Iron A Steel..5
Tidewater Steel 10
Preterved 10

Union Tr ot ind..„..100
United N J RR A C.. 100Unit Trac Pitta pref..50
Warwick IronA Steel. 10
West Jersey A SeaSli.60
Westmoreland Coal....50
Wilkes Gas A Eiec..l00

794

104
»••••*

8

134

604

984

108*,

105
424
147
84

242

*'*94
52 4

80

104
15
84

16
10

61

99 4

100

106
43
1484
844

244

To**
634
06

Bonds
css are all*• and
interestJ*

AU. ,LVEleo 4 4s*33.F-A
Am Gas A Elec 6s’07.F-A
Am ttys conv 5s 1011.J-D
AU City 1st 5s g ’19.M-N
BergAEBrw 1st 6s’21 J-J
Bethle Steel 6s 1998.Q-F
Choc A Me 1st 6s 1049 J-J
Ch Ok AG gen 5sT9 J-J
Col St Ry 1st con 6s 1932
ConTraoofN J 1st 5s.’83
EA A 1st M 6s 1920 M-N
Elec A Peo Tr stk tr otfs
Eq II Gas-L 1st g 5s 1928
Indianapolis Ry 48.1933
Interstate 4s 1943 ..F-A
Lehigh Nav 44s T4.Q-J
RRs 4s g 1914.Q-F
Gen M 44s g. 1924.Q-F

Leh V O 1st 5s g ’83.. J-J
LehY ext 4s 1st1948.J-D
2d 7s 1910 M-S
Consoles 1923 J-D
Annuity 6s J-D
Gon cons 4s 2003.M-N

Leh V Tran con 4s ’35J-D
NewCon Gas 5s 1948 J-D
Newark Pass con 5s 1930
NY PhA No 1st 4s ’89 J-J
Income 4s 1939...M-N

NoOhioTrac con5s’19.J-J
Penn gen 6s 1910...Yar
Consol 5s 1919 Var

Penn A Md Steel con 6s.
Pa A NY Can 5s ’39.A-O
Con 4s 1939 A-O

Penn Steel 1st 6s T7 M-N
People's Trtr oerts 4s ’43
P CO 1stA COltr 5s’49 M-S
ConA col tr 5s 1951M-N

Phil Elec £oid trust ctfs
Trust oertifs 4s ,

P A E genM 6 g’20.A-O
Gen M 4s g 1920..AAO

Bid Ask

83 834
93

1024

103

894
105

‘*4*94

904

••••••

•«••••

116*4
96 904

......

••••••

••••••

••••••

«•••••

......

i*0*2*4
95
1024
754

*93**

ib*3*‘
064
1024
'76 j
•SMS*

PHILADELPHIA Bid | Ask ]
Ph A Read 2d 5s *33.A-O
Con M 7a 1911 J-D
Ex Imp M 4s g ’47 .A-O
Terminal 6s g 1941.Q-F

P W A B ool tr 4s ’21.J-J
Portland Ry 1st 5s 1930.
Booh RyA L con 6s ’64J-J
Spanish-Am Ir 6s ’27 J-J
UTrac Ind gen5s’19.J-J
Un Rys Tr otfs 4s’49JAJ
United Rys Inv 1stooll tr
sf 6s 1926 M-N

UTrac Pit gen 6s ’97 J-J
Weisbach s f 6s 1930.J.D
Wlka-B GAE oon5s’55J-J

w
a •• • • •

115
994

1*024
•sss«s

no
1004

***;;;
101 1014

73

80

**89*

74

81

**9*6“
BALTIMORE
Inactive Stocks

Ala Cons CoalA Iron.100
Pref 100

AtlantaA Charlotte.. 100
Atlan CoastL (Conn)100
Canton Co............100
Cons CotDuck Corp...50
Preferred 60

Georgia Sou A Fla...100
1st pref 100
2d pref 100

G-B-S Brewing 100
Bonds

Prices are all" and
interest.”

Anaoostia A Pot 5s....
AU A Ch ext 44s ’10.J-J
Atlan C L RR4sl952M-S
AUCoast L(Ct)ctfs 5s J-D
Ctfs of indebt 48....J-J
5-20 yr 4s 1925......J-J

Balt CPass 1st 5s ’ll M-N
Balt Fnndg 58.1916 M-N
Exchange 34s 1930 J*J

BaltA Plat 6sm l ’ll A-O
B SP A Oist44s '53F-A
Balt Trad let 5s..’29M-N
No BaltDiv 5s 1942 J-D

Cent’! Ry con5sl932 M-N
ExtA Imp 58.1932 M-S

BALTIMORE Rid I Ask

220
110

6
19
30

1

ioo

93°b

89
994
104
9^

*924
105
107
105
106

0
21
40
96
75
2

1004

94

90
100
105
934

'*924
107
tlO

Chas CityRy 1st 6s’2SJ-J 100
Chas Ry GA El 6s ’99M-S
Chari CA A 2d 7s’10 A-O
CityASub 1st 5s..’22 J-D
CityA Sub(Was)1st 6s’48
CoalA I Ry 1st 5s’20F-A
ColAGrnv lst6s.l916J-J
Consol Gas Os...1910 J-D
6s 1989 J-D

GaA Ala 1st con 5s ’45J-J
GaCarAN 1st 5s g^’29 J-J
Georgia P 1st 6s.. .’22 J-J
GaSoA Fla 1st 5s 1945J-J
G-B-SBrew 3-4s 1951M-8
2d income 5s 1951 M-N

KnoxvTrao 1st 5s ’28A-0
LakeR El 1st gu5s’42M-S
MaconRyALtlst5s’5 3J-J
Memphis St 1st 5s’45 J-J
MetSt(Wash)lst5s’25FA
Mt Ver Cot Dock 1st 5s.
NptNAO P 1st 6s’38 M-N
Norfolk St 1st 68’44..J-J
North Cent44s 1926 A-O
Series A 5s 1926....J-J
Series £ 5s 1926....J-J

Pitt Un Trac 5s 1997.J-J
Poto Val 1st 5s 1941..J-J
Sav FlaAWest 6s’84 A-O
SeaboardA L 4s 1950 A-O
Saab A Roan 5s 1926.J-J
South Bound 1st 5s..A-O
UEl LAP 1st44s’29M-N
UnRyA El 1st4s T9 M-S
Income 4s 1949 J-D
Funding 5s 1936...J-D

YaMid 2d ser Os ’ll.M-S
3d series Os 1916..M-8
4th ser 3-4-5s 1921.M-S
5th series 5s 1920.M-S

Va (State) 3s new.’32.J-J
Fund debt 2-3s 1991.J-J

West N C con 6s 1914 J-J
WeaVaCAPlstSgTl J-J
WU A Weld 6s..1935.J-J

93 94

105 marnummt

101 102
994 100
106

1074 108
102 103
103 4 104
1114 114
106 108
414 42
7 9

102 104
102 4 104
94 06
984 99
106 109 -

6J 694
96 100

102
106
106
105
106 no
107 •«••••

83 834
104 106
104 106
88 4
84
584
83 4
100
105
105
104
85
85
105
1004
1074

90
844
504
84

86*4
80

100*4
108*

•Bid aud asked; no sales on thisday. II Ex-n lits. || 4* 15 paid, t $12*4 paht t $134 paid. 5^35 paid, a Receipts, b $23 paid, c $30 paid. 8 $ 12 4 paid.
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Investment and Railroad Intelligence.
KAIL.ROAD GROSS EARNINGS.

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

ROADS.

Ala N O & Tex Pac
flO A Nor East
Ala & Vicksburg.
Vicks Shreve & P

Ala Term & North.
Atch Top & S Fe
Atlanta Birm & Atl
Atlantic Coast Line
^Baltimore & Ohio.
Bangor & Ar >03took
Bellefonte Central..
Boston & Maine
Bridgeton & Saco R
Bull Roch & Pitts.
Buffalo & Susq
Canadian Northern
Canadian Pacific..
Central of Georgia..
Central of N w Jers
Central Vermont
Chattanooga South.
Chesapeake & Ohio.
Chicago & Alton By
Chic Burl & Quincy
pChic Great West.
Chic Ind & Loulsv.
Chic Ind & Southern
Chic Mllw & St Paul
Ch MU & Pug Sd_

Chic & North West.
Chic St PM AOm..
Chicago Term Trans
Cln Ham & Dayton
Clev Cln Chic & St L
Colorado Midland..
Colorado & South..
Colum Newb & Lau
Copper Range
Cornwall
Cornwall & Leban.
Cuba Railroad
Delaware A Hudson
Del Lack & West..
Denv & Rio Grande
Denver NW & Pac.
Det Tol & Iront Sys
Ann Arbor...

Detroit ds Mackinac
Dul & Iron Range..
Dill South Sh & Atl
El Paso 4s Sou West
Erie
Fairchild 4s Nor E__
Fonda Johns 4s Glov
Georgia Railroad.
Georgia South 4s Fla
Grand Trunk Syst__
Grand Trk West.
Det Gr Hav 4s MU
Canada Atlantic

Great Northern Syst
Gulf 4s Ship Island.
Hocking Valley
Illinois Central—
Intemat 4s Gt Nor
a Interoceanlc Mex
Iowa Central
Kanawha 4s Mich..
Kansas City South.
K C Mex 4s Orient.
Lehigh VaUey
Lexington 4s East..
Long Island
Louisiana 4: Arkan.
Loulsv Hend 4s St L
s Loulsv 4s Nashv..
Macon 4s Blrmlng’m
Maine Central
Manlstique
Maryland 4s Penna.
a Mexican Internat.
0Mexican Railway
Michigan Central
Mineral Range....
Mlnneap 4s St Louis
Missouri Kan 4s Tex
Minn St P 4s S S Ml
Chicago Division J

Mississippi Central.
Mo Pac 4s Iron Mt)
Central Branch.)

Nashv Chatt 4s St L
a Nat Rys of Mex.
Nevada-Cal-Oregon.
Nevada Central..__
N O Great Northern
N O MobUe 4e Chic.

Latest Gross Earnings.

Week or
Month.

June .....
June .....
June .....
May
May ____

4thwkJune
May ....
May
May
June .....
May
May ...
1st wk July
April
1st wk July
1st wk July
1st wk July
May
May
4th wkJune
4th wkJune
1st wk July
May
1st wk July
1st wk July
—See New
May
May
May
May
March
May
—See New
April
1stwk July
March
April
May
May
lay
May
May
1st wk July
4th wkJune
4th wkJune
1st wk July
1st wk July
May
4th wkJune
April
May
May ...
May ...
May
—See Sout
1st wk July
4th wkJune
4th wkJune
4th wkJune
June
April .....
May
June
1st wk July
1st wk July
1st wk July
April
May
3d wk June
May
May
May
May
May
1st wk July
June ...

May
May
May
4 th wkJune
3d wk June
—See New
4th wkJune
1st wk July
June
1st wk July

May ...

1st wk July
May
1st wk July
4th wkJune
March ____

May _ _ _

Wk July 2

Current Previous
Year. Year.

283,159
140,482
119,601
8,911

9,091,484
58.744

2,416,892
7.829.509
231,980
8,004

3,610,825
4,390

165,643
104,213
294,800

2.022,000
219.200

2,409,550
326,269
2,890

648,461
235.571

3,817,655
218,366
118,535

York Cen
5,304,850
1,397,412
6,077,305
1,168,593
126,448
783,171

York Cen
181,282
283,687
30.941
55.117
15,673
35,356
232,401

1.736,558
3,079,224
422.200
22,087
26.738

, 37,156
24,964

1,760,886
95,213
674,682

4,506,138
1,779

79,911
220,383

hern Rail
879,362
151,835
50,110
70,423

5,669,430
169,018
655,855

5,043,210
137,000
157,699
50.941
195.572
888,920
32,500

3,180,360
55,825

Inc 116,
114,881
88,006
877,440
10.117

745,491
3,564
33.894
233,542
147,900

York Cen
23.055
85,809

1,994.061
458,173

74,164

825,000
1,006,508
1,142,661

9,491
446

153,991
29 685

235.856
107,468
103,082
4,339

8,050,275
47,558

2,152,584
6,342,551
200,762

5,060
3,339,937

3,646
185,316
116,571
179.200

1,611,000
192.200

2,000,890
293,526
1,597

767.715
255,029

6.139.750
209,016
104,209

tral.
4,566,232

5,274",382
1,011,354

88,018
451.715

tral.
167,835
277.565
30,658
55,066
9,539
27,467
193,540

1,721,789
2.819,0oo
430.500
15,804
34,252
39,017
23,031
723,874
87,174
666,289

4,289,265
1,642

71.396
159,623

way.
768,409
139,099
36,056
58,962

4.753.751
153,326
396,278

4,513,688
119,000
164,818
58,598
161,620
770,137
28,000

2,830,346
36,627

596
98,581
85,205
793.270
8,667

689,899
3,381
33.733
179,952
146.600

tral.
20.396
82,351

1,890,871
399,300

60,055

763,000
911,996

1,067,487
12,784
4,875
64,825
26,516

July I to Latest Date.

Current
Year.

3,502.904
1,704,919
1,452,857

79,339
36,534,165
2,574,104
27.615,290
79,143,355
2.763.501

75,407
39,692,974

46,985
165.643

1,819,719
294,800

2,022,000
219.200

25,724,463
3 470,425

95,198
31,077,178

235,571
80,769,043

218,366
118,535

59,279,555

67,598~874
13,810,686

949,603
8.615.502

1,968,642
283,687
222,060
615,500
186,318
400,092

2,333,138
18,322,738
32,811,824

422.200
978.643

1,064,922
37,156
24.964

8,996,184
3,301,053
6,071,891
50,197,299

23,206
825,460

2,814,171

879,362
6,191,691
2,003,464
2,058,179
64,076,862
1,781,276
6,873,335
62,378,177

137,000
157,699
50,941

2,278,470
8,863,194
1,729,037
32.915,051

430,228
Inc 1,092,
1,209,021
1,080,450
877,440
140,462

8.146,916
36,111
376,707

8,842,231
7,830,700

829,040
85,809

26,587,256
458.173

811,967

825,000
10,610,955
1,142,661
447.194
47,828

1,354,065
1,695,922

previous
Year.

3.094.611
1,559,559
1,398,397

57,668
86,163,215
2,089,810
24,111,047
68.219,470
2,654,734

66,411
36,079,826

43.910
185,316

1.908.461
179.200

1,611,000
192.200

23,415,034
3,202,035

80,295
26,630,718

255,029
72,185,863

209.016
104,209

54,912,827

60,306",934
12,381,012

812,144
7,254,620

1,829,649
277,565
221,921
625,160
95,645
300,885

1.960.461
17,362,205
30,670,483

430,500
663,528

1,525 126
39,017
23,031

5,798,886
2,730,005
6,013.350
46,020,293

18,983
704,134

2,571,853

768,409
5,566,660
1,691,491
1,816,596
53,658,463
1,582,280
5,409.396
57,145,512

119,000
164,818
58,598

1.795,884
8,140,513
1,294,821
30,211,292

376,260
358
1,093,989
939,522
793,270
139.512

7,582,416
42.835
348,217

6.953,284
6,968,300

821.832
82.351

25,300,915
399.300

641,165

763,000
10,224,879
1,067,487
406,650
55,166
555,342

1,527,921

ROADS.

e N Y C & Hud Rlv
Lake Shore 4s M S
n Lake E 4s West
Chlo Ind 4s South
Michigan Central.
Cleve C C 4s St L^
Peoria 4s Eastern
Cincinnati North.
Pitts 4s Lake Erie
Rutland
N Y Chic & St L.
Tot all lines above
Tol 4s Ohio Cent.

N Y Ont 4s Western
N Y N H 4b Hartf..
N Y Susq & West..
Norfolk Southern..
Norfolk 4s Western.
Northern Central..
Northern Pacific
Pacific Coast Co
Pennsylvania Co...
a Penn—E of P 4b E
d West of P 4b E.

Pere Marquette....
Phlla Balt 4b Wash.
Pitts Cln Ch 4b St L.
Raleigh 4s Southp’t
Reading Company.
Phlla 4b Reading.
Coal 4s Iron Co..
Total both cos...

Rich Fred 4b Potom
Rio Grande June
Rio Grande South. .

Rock Island Lines..
St. Jos 4s Grand Isl.
St Louis 4s San Fran
* Chic 4s East Ill..
/ Evansv 4s Ter H
Total of all lines.

St Louis Southwest
San Ped L A 4b S L.
Seaboard Air Line. (

Atlanta 4s Blrm. )
Florida W Shore j

Southern Indiana..
Southern Pacific Co
Southern Railway..
MobUe 4s Ohio...
Cln N O 4b T P...
Ala Great South.
Georgia So 4b Fla.

Texas Central.....
Texas 4s Pacific....
Tidewater 4s West.
Toledo Peor 4b West
Toledo St L 4b West
Tomblgbee VaUey..
Union Pacific Syst.
Vandalla .........
Virginia 4b Sou West
Wabash
Western Maryland.
W Jersey 4s Seash..
Wheeling 4b L Erie.
White River (Vt)..
Wrlghtsv 4b Tenn..
Yazoo 4b Miss VaU.

Latest Gross Earnings.

Week or
Month.

May ....
May
May ...
May .....
May
May _•
May ...
May
May
May
May
May
May
May .....
May ...

May
May
May
May ...

May
May ...
May
May
May
May ...

May ...

May
May

May .....
May .....
May
April
April
1st wk July
May
April
May .....
May
May
May
1st wk July
May ...

1st wk July

April
May
1st wk July
1st wk July
1st wk July
1st wk July
1st wk July
June
1st wk July
May
1st wk July
1st wk July
May
May
May
May
1st wk July
April
May
May
May .....
May
June .....

Current
Year.

8.3sl, 291
4,037,469
415,140
273,213

2,354,760
2,321,094
282,087
98,515

1,525,159
294,953
898,878

20833559
419,594
752,985

5,391,264
280,241
228,264

3,052,689
1.045,065
6,539,387
638,623

4,816,621
13771 933
Inc 1,61

1,322,130
1,714,258
2,806,208

12,000

4,025,723
2,983,331
7,009,054
239,410
81,177
10,257

4.931,411
120,641

3,170,249
779,301
200.852

4,150,401
199,735
303,209

393,628

79,658
11459 127
1,091,783
173,952
162,951
73,503
45,245
61,510
234,851
8,753
19,069
63,159
7,048

7,535,240
825,266
87,678
512,455
656,086
507,550
593,702
2,924
17,682
753,516

Various Fiscal Years.

BeUefonte Central—.....
Delaware 8s Hudson .....

Manlstique —

a Mexican Railway
»NY Central 8s Hudson River.
Lake Shore 8s Michigan South
n Lake Erie 8b Western
Chicago Indiana 8s Southern.
Michigan Central..
Cleve Cln Chicago 8s St Louis
Peoria 8b Eastern *

Cincinnati Northern
Pittsburgh 8s Lake Erie....

New York Chicago A St Louis
Total all lines (11)

Northern Central
d Penn—East of Pittsb 8s Erie..
d West of Plttsb 8s Erie

Phlla Baltimore 8s Washington.
Plttsb Cln Chicago 8b St Louis..
Rip Grande Junction
Texas 8s Pacific............
West Jersey 8s Seashore

Previous
Year.

7,417,310
3,472,217
372,549
234,221

2,164,970
2,130,103
219,097
78,567

1,088,687
261,291
814,105

18253117
309,797
641,556

4,761,765
261,112

2,521,661
982,065

5,451,007
598,423

3,748,945
12032 133
7,100
1,147,005
1,547,158
2,335,634

11,409

3,235,707
2,545,783
5,781,490
201,923
76,456
9,219

4,740,911
110,911

2,989,684
787,822
156,893

3,934,398
184,666
697,922

340,716

106,151
9,972,593
991,334
160,325
140,620
63,384
87,940
65,737
216,955
6,678
15,369
71,027
7,112

0,517,785
703,285
74,718
504,997
471,391
449,230
484,704

2,221
14,969
663,410

July 1 to IAttest Date.

Current
Year.

Period.

1 to June 30 $39,274
.) 1 to May 31 8.021,555
J .

*•
A to May 31 16.436

Jan 1 to June 21 3.988,700
Jan 1 to May 31 38,576,707
Jan 1 to May 31 19,519,335
Jan 1 to May 31 2,147,930
Jan 1 to May 31 1,685,943
Jan 1 to May 31 11,594,479
Jan 1 to May 31 11,782,675
Jan 1 to May 31 1,312,668
Jan 1 to May 31 484,414
Jan 1 to May 31 6,676,984
Jan 1 to May 31 1,196,773
Jan 1 to May 31 4.630,582
Jan 1 to May 31 09.608,500
Jan 1 to May 31 5,145,292
Jan 1 to May 31 66,666,862
Jan 1 to May 31 Inc 7,959,
Jan 1 to May 31 7,430,394
Jan 1 to May 31 14.002,572
Deo 1 to April 30 389,784
Jan 1 to July 7 7,668,126
Jan 1 to May 31 2,050,528

5
89,174,799
44,385,222
5,024,576
3,482,572
26,419,576
26,932,392
3,003,140
1,137,473
15,733,286
2,929,150
10,035,314
228257496
3,873,635
7,785,924
55,265,485
3,186,00j
2,444,977
12,031,947
11,812,046
67,750,744
7,182,884
48,315,893
150091 103
Inc 17,25
14.696,030
16,586,232
30,772,155

146,181

41,488,367
31,239,235
72,727,602
1,855,625
881,019
10,257

60,179.709
1,377,333
38,020,133
10,809,617
2,259,233
51,088,983

199,735
5.603,893

393,628

1,139,605
123728 194
1.091,783
173,952
162,951
73,503
45,245

1,014,276
234,851
70,196
19,069
63,159
77,886

82,719,139
8,960,446
1,105.008
512,455

5,844.356
5,417,934
6,305,246

28~7~069
10,388,906

Current
Year.

Previous
Year

60.494,625
37,836,902
4.187,800
2,597,690
23,304.549
23,766,025-
2,573,512
1,025,210
10,797,040
2,631,178
8,642,562
197857693-
3,777,860
7,570,841
49,520,363.
i>,919,806

26,581,651
10,648.840
62,313.050
5,918,131
37,465,559
129838703-
0,300
12,973.887
15,408,532
25.106 576

128,738

36,877,705
32,838,555
09.716.350
1,604,991
722,659
9,210

55,741,416
1,349,685
34.696,828
9,451,491
1,937,316

46,085,632
184,666

6,695,170

340,716

987,792
110124 420

* 991,334
160,325
140,620
63.384
37,940

1,164,481.
216,955
68.481
15,360
71,027
75,151

71.886.284
8,064,730
1,055.851
504,907

4,059,891
4.027,534
5,124 281

248’148
10,035,257

Previous
Year.

*29,255
7,751.628

16,788
3.523,800
34,877,862
16,596,550
1,782,760
1,208,905
10.413,316
10.335,098
1,107,569
442,596

4,502,736
1,109,464
3,930,125
86,306,981
4,701,192
57,562,262
500
6,944.394
11,161,782

339,019
6,835,128
1.861,328

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Weekly Summaries. Cutnt Year Fret's Year Inc. or Dec. % Monthly Summaries. Cur’nt Year Prev's Year Inc. or Dec. %

4th week Apr (44 roads)....
1st week May (45 roads)
2d week May (46 roado)....
3d we$k May (45 roads)
4th week May (41 roads)
1st week June (44 roads)....
2d week June (42 roads)....
3d week June (42 roads)
4th week June (44 roads)....
lit week July (35 roads)

s
16,759 458
12,190,260
12,383,885
12.474,681
16,484,237
12,553,149
13,106,719
13,073,508
17,171,904
11,636,795

*
14,156,647
10,473,086
10.762,798
10,784.565
14,038.471
10,954,872
11,239,607
11,348,208
14,859,700
10,458,868

*
+ 2,602,811
+1,717,174
+1,621,087
+ 1,690,116
+2,445,766
+ 1,598,277
+ 1,867,112
+ 1,725,300
+2,312.204
+ 1,177,927

18.38
16.39
15.06
15.67
17.42
14.59
16.60
15.15
15.29
11.26

Month Sept 1909 (882 roads).
Month Oot 1909 (881 roads).
Month Nov 1909 (756 roads).
Month Dec 1909 (756 roads).
Month Jan 1910 (740 roads).
Month Feb 1910 (773 roads) _

Month Mch 1910 (739 roads).
Month Apr 1910 (690roads).
Month May 1910 ( 48 roads) .
Month June 1910 (53 roads).

*
246,065,956
222,006,184
247,370,954
260,613,053
210,302,219
202,258,490
237,533,005
221,213.902
60,439,775
63.572,503

*
219,013.703
205,455,121
211,281,504
232,261,182
182,649,825
174.159,723
204,916,997
194,049,806
51,667,004
55,215.679

*
+ 27,052,353
+ 16,551,063
+36,080,450
-1-28,351,871
+27,052,394
4-28,098.767
+32,616,008
+27,164,096
4-8,772.771
4 8,356,824

12.35
8.05
17.08
12.21
15.14
16.15
15.92
14 4)0
16.98
15.14

a Mexican currency, d Covers Unes directly operated, e Includes the New York & Ottawa, the St. Lawrence & Adirondack and tbe Ottawa 4
N. Y. Ry., the latter of which, being a Canadian road, does not make returns the intcr-State Commerce Commission. T Includes Evansville 4
Indiana HR. g Includes tbe Cleveland Lorain & Wheeling Ry. in both years, n Includes the Northern Ohio RR. p Includes earnings of MasonClty
4 Ft Dodge and Wise. Minn. 4 Pacific, s Includes Louisville 4 Atlantic from July 1 1909 and the Frankfort 4 Cincinnati from Nov 1 1909.
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Latest Gross Earnings by Weeks.—In the table which fol¬

lows we sum up separately the earnings for the first week
of July. The table covers 35 roads and shows 11.26% in¬
crease in the aggregate over the same week last year.

First week of July.

Alabama Great Southern
Buffalo Rochester & Pittsburgh
Canadian Northern—
Canadian Pacific
Central of Georgia __
Chicago & Alton
Chicago Great Western
Chicago Ind & Louisville
Cine New Orl & Texas Pacific. _

Colorado & Southern
Denver & Rio Grande.
Detroit & Mackinac.
Detroit Toledo & Ironton )
Ann Arbor f

Georgia Southern & Florida
Grand Trunk of Canada
Grand Trunk Western
Det Gr Hav & Mllw
Canada Atlantic

International & Great Northern
Interoceanlc of Mexico
Iowa Central
Louisville & Nashville
Minneapolis & St Louis
Minn St Paul & SSM 1
Chicago Division _.j

Missouri Pacific
Mobile & Ohio
National Railways of Mexico
Rio Grande Southern
St Louis Southwestern
Seaboard Air Line
Southern Railway
Texas & Pacific
Toledo Peoria & Western
Toledo St Louis 6t Western
Wabash

Total (35 roads)
Net Increase (11.26%).

1910. 1909. Increase.

$ % S
73,503 63,384 10,119
165,643 185,316
294,800 179,200 115,600

2,022,000 1,611,000 411,000
219,200 192,200 27,000
235,571 255,029
218,366 209,016 9,350
118,535 104,209 14,326
162,951 140,620 22,331
283,687 277,565 6,122
422,200 430,500
24,964 23,031 1,933

37,156 39,017
45,245 37,940 7,305

879,362 768,409 110,953

137,000 119,000 18,000
157,699 164,818
50,941 58,598

877,440 793,270 84,170
85,809 82,351 3,458

458,173 399,300 58,873
825,000 763,000 62,000
173,952 160,325 13,627

1,142,661 1,067,487 75,174
10,257 9,219 1,038
199,735 184,666 15,069
393,628 340,716 52,912

1,091,783 991,334 100,449
234,851 216,955 17,896
19,069 15,369 3,700
63,159 71,027
512,455 504,997 7,458

11,636,795 10,458,868 1,249,863
1,177,927

Decrease.

$

19“ 6 73

19“458

“8‘306

1,861

7,119
7,657

7,868

71,936

For the fourth week of June our final statement covers 44
roads and shows 15.29% increase in the aggregate over the
same week last year.

Fourth week of June. 1910.

Previously reported (31 roads).
Alabama Great Southern
Atlanta Birmingham & Atlantic
Chattanooga Southern.
Chesapeake & Ohio
Cine New Orl & Texas Pacific..
Denver Northwest & Pacific.
Detroit Toledo & Ironton
Ann Arbor

Georgia Southern & Florida
International & Great Northern
Minn St Paul & S S M 1
Chicago Division j

Mobile & Ohio
Rio Grande Southern

Total (44 roads)
Net Increase (15.29%)

1909.

14,854,289
126,119
58,744

' 2,890
648,461
256,479
22,087
26,738
44,991
53,193
207,000

571,534
283,248
16,1311

$
12,626

105
47
1

767
225
15
34
43
49

|179

,917
,036
.558
,597
,715
.687
,804
,252
,338
,341
,000

Increase.

$
!,237,869

21,083
11,186
1,293

30,792
6,283

521,555
229,123
12.777

17,171,904 14,859,700

1,653
3,852
28,000

49,979
54,125
3,354

2,449,469
2,312,204

Decrease.

$
10,497

119,254

~Y, 514

137,265

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

Roads.

—Gross Earnings
Current Previous
Year.
$
8,004
39,274
8,988

85,152

Year.
%

Net Earnings
Current Previous
Year.
$

Year.
$

Bellefonte Central, b..-June
Jan 1 to June 30

Chattanooga South_a_.May
July 1 to May 31

Chic Mllw* PugetSd_b_May 1,397,412
Aug 1 to May 31 9,594,113

Hudson & Manhattan.a—
Jan 1 to Mch 31 648,576
Julyl to Mch 31 _ 1,595,877

Lexington & Eastern.b.May 55,825
July 1 to May 31 * 430,228

Minn St Paul & SS M.a.Majr 1,196,049
July 1 to May 31. 14,068,812 11,536,673

Chicago Dlvlslon.a-_.May 798,061
July 1 to May 31 8,132,663

Nevada-Cal-Oregon _b-.May 33,064
v July 1 to May 31 414,040
Pacific Coast “....May. 638,623

July 1 to May 31 7,182,884
Toledo Peoria & West .b.May 90,679June 95,115

July 1 to June 30 1,172,386
Wabash.b May 2,289,951

July 1 to May 31 26,428,731

5,060
29,253

2,342
6,812

880
2,338

5,490
74,840

def.4,596
def.41,814

748,443
4,966,116

333,466
708,617

def.3,817
def.40,189

211,743
538,494

‘

57,985
82,372

36,627
376,260

24,241
131,643

7,181
67,629

987,064
11,536,673

401,643
5,893,340

284,829
4,235,562

611,978
6,902,392

231,286
2,451,827

135,407
1,889,987

41,827
363,381

13,408
213,232

26,670
204,606

598,423
5,918,131

64,986
1,396,650

117,744
865,861

91,174
85,188

1,094,158

12,395
8,385

246,742

17,221
17,186

204,346
2,103.078
23,566.599

418,413
7,726,252

407,457
6,393,310

Comvanies.

INDUSTRIAL COMPANIES.
Gross Earnings

Current Previous
Year.

%
Year.

3

Net Earnings
Current Previous

Ablngton & Rockland Elec
Light & Power Co.b.May 6,520 4 242Jan 1 to May 31 36,768 26,369

Amer Tel & Tel (Associated)
C°t May U,504,386 12,179,288Jan 1 to May 31 66,831,950 59,822,702

American Tel & Tel Co (Hold¬
ing Co)—
Jan 1 to June 30 17,595,895 15,212,832

Blackstone Vail G&E.b.May 75,458 69 973Jan 1 to May 31 422,119 387,543
Edls El III Co (Boston) ..June 354,840 293.885July 1 to June 30 4,707,599 4,lll!343
Edls El Co (Brockton). b.May 22,978 19.515Jan 1 to May 31 126,026 110.138

Year.
3

1,250
11,264

Yeat
$

1,127
8.695

3,932,327 3,886,893
20,389,585 19,003,516

15,901,410
38,118
218,734
195,043

2,600.371
9,929
59.483

13,985,879
32,251
185,749
149,416

2,340,387
8,610
49,164

Gross Eamings-
Current Previous
Year. Year.

Roads. 3 3
Fall River Gas Wks.b-.May 34,351 30,372

Jan 1 to May 31 171,165 158,607
Houghton Co El Lt Co.b.May 19,622 17,908

Jan 1 to May 31_._^_. 116,916 109,304
Lowell Elec Lt Corp.b.-May 32,848 26,811

Jan 1 to May 31 174,973 147,784
Mlnneap Gen Elec Co.b.May 93,627 84,673

Jan 1 to May 31...... 520,523 459,992

-Net Earnings
Current Previous
Year.

3
14,647
71,685
8,717
59,654
12,488
77,381
53,001

317,890

Year.
3
12,107
66.198
7,380
53,446
10,170
58,998
47,334
265,154

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

Interest Charges and Surplus.

Roads.

Bellefonte Central June
Jan 1 to June 30

Hudson & Manhattan—
Jan 1 to Mch 31
July 1 to Mch 31

Nevada-Cal-Oregon May
July 1 to May 31 ....

Toledo Peoria & West..May
June
July 1 to June 30

—Int., Rentals, &c.— —Bal. of Net E’ngs.—
Current Previous Current Previous
Year.
?

Year.
$

Year.
$

Year.
$

236
1,416

243
1,458

2,106
5,396

637
880

562,725
1,344,691

165,184
494,710

xl ,046
xl ,989

£44,509
£defl1,031

3,612
40,031

3,754
43,214

£10,923
£184,997

£23,870
£173,790

25,329
25,565
296,600

26,912 £def.7,270
22,613 2def.ll,180
282,246 £def.!4,678

£def.7,399
£def.2,819
£def.51,005

Companies.

INDUSTRIAL COMPANIES.
—Int., Rentals, Ac.—
Current Previous

—Bal. of Net E’ngs.—
Current Previous

Ablngton & Rockland Elec
Light & Power Co._._May
Jan 1 to May 31

An:er Tel & Tel (Associated)
Cos May
Jan 1 to May 31

American Tel & Tel Co (Hold¬
ing Co)—
Jan 1 to June 30.

Blackstone Vail G & El.May
Jan 1 to May 31

Elison El Co (Brockton) .May
Jan 1 to May 31

Fall River Gas Works..May
Jan 1 to May 31

Houghton Co El Lt Co..May
Jan 1 to May 31

Lowell Elec Light Corp.May
Jan 1 to May 31

Mlnneap Gen Elec Co May
Jan 1 to May 31

Year.
3

Year.
3

Year.
3

Year.
3

813
3,694

376
1,701

437
7,570

751
6,994

1,014,186
4.571,732

829,080
4,786,996

2,918,141
15,767,853

3,057,813
14,216,520

2,586,356 3,892,625 13,315.054 10,093,264
29,161
130,990

28,792
132.388

8,957
87,744

3,459
53,361

3,787
20,358

3,193
15,581

6,142
39,125

5,417
33,583

3,712
18,124

2,362
12,457

10,935
53,561

9,745
53,741

4,333
21,601

4,129
20,616

4,384
38,053

3,251
32,830

4,634
22,874

4,196
20.503

7,854
54,507

5,974
38,495

31,157
158,099

29,671
150,654

21,844
159,791

17,663
114,500

a: After allowing for other Income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Name of
Road.

American Rys Co
cAur Elgin & Chic Ry
Bangor Ry & El Co.
Baton Rouge Elec Co
Binghamton St Ry..
Birm Ry Lt & Power
Brockton* Ply St Ry
Cape Breton Elec Co.
Carolina Pow & Lt Co
Central Penna Trac. _

Chicago Railways Co.
Cleve Palnesv * East
Dallas Electric Corp.
Detroit United Ry
Duluth-Superior TrCo
East Penna Rys Co__
East St Louis & Sub.
El Paso Electric
Fairm & Clarks Tr Co
Ft Wayne & Wabash
Valley Traction Co.

Galv-Hous Elec Co._
Grand Rapids Ry Co
Havana Electric Ry.
Honolulu Rapid Tran
& Land Co

Houghton Co Trac Co
Illinois Traction Co..
Jacksonville Elec Co.
Kansas City Ry & Lt
Lake Shore Elec Ry.
Mllw El Ry & Lt Co.
Mllw Lt Ht & Tr Co.
Montreal Street Ry__

North Texas Elec Co.
Northwest Elev Co..
Norf * Portsm Tr Co
Oklahoma City Ry..
Paducah Tr & Lt Co.

Puget Sound Elec Co.
Rio de Janeiro Tram
Light & Power

St Joseph (Mo) Ry L
Heat & Power Co..

Seattle Electric Co._
Sou Wisconsin Ry Co
Tampa Electric Co__
Toledo Rys * Light.
Twin City Rap Tran.
Underground El Rj

of London—
Three tube lines. _.
Metropolitan Dist.
United Tramways.

Latest Gross Earnings.

Week or Current Previous
Month. Year. Year.

3 $
June 339,113 319,103
May 142,644 133,029
May 42,875 39,936
May 8,937 8,193
April 26,924 24,972
May 218,575 184,825
May 9,524 12,088
May 21,576 18,745
May 16,899 15,803
May 69,934 66,350
April 1098,059 997,347
May 30,255 28,039
May 115,592 103,525
3d wk June 188,223 161,363
May 90,289 81,533
April 46,957 44,289
May 183,478 171,072
May 51,148 47,510
June 50,993 42,122

May 122,344 111,702
May 103,823 103,604
May 93.207 85,243
Wk July 10 44,813 42,045

April ._ 36,129 33,406
May 25,472 25,964
May 472,255 423,616
May 46,721 39,656
April 601,477 552,628
May 100,424 89,535
May 380,060 342,829
May 85,072 70,830
Wk July 9 73,816 63,539
April 147,519 139,939
May _ _ _. 523,339 514,897
May 207,323 188,749
May 117,766 104,900
May 184,353 173,635
May 160,492 151,598
May 53,861 37,533
May 19,330 17,698
May 21,806 20,172
June 478,879 430,743
May 169,190 156,054

May 916,476 646.118

June 85,401 80,781
May 237,698 190,277
May 52,379 50,275
May 467.961 457,259
May 15,055 13,770
May 50,421 47,821
May 237,986 212,835
4th wkJune 193,818 181,144

Wk July 9 £13.060 £13,030
Wk July 9 £11,221 £10,348
Wk July 9 £6,499 £8,988
April 648,015 620,626
May 35,404 30,607

Jan. 1 to latest date.

Current
Year.

1,844,095
586,920
209,598
43,141
106,658

1,070,700
39,022
102,820
87,135
319,795

4,150,232
120,317
567,768

4,051,872
416,301
193,551
918,799
264,014
269 711

598,352
500,047
430.871

1,105,790

145,263
124,243

2,365,774
237,062

2,389,494
423.194

1,861,298
361,022

2,127,935
581,833

2,664,160
865,662
556,656
913,431
765,607
227,916

106,025
2,645,613
761.476

3.428,116

494,015
1,145 567
246,065

69,049
262,488

1,219,221
3,574,789

£357,070
£296,463
£165,965
2,494,867
169,919

Previous
Year.

1,695,080
535.385
190,754
37,720
100,881
919,567
42,579
85,941
73,189
290.850

3,780,965
105,658
503,996

3,897,074
369,455
168,980
792,328
236,490
212,293

532,673
466.923
388.045

1 042,668

128,269
122,577

2,101,518
195,739

2,185,070
378.851

1,669,715
303,012

1,906.699
544,354

2,562,954
775,738
483,348
864.924
759.016
149,144

96.609
2,272,779
689,960

3,010,086

458,605
1,003,392
240,418

62,302
246.867

1,085,332
3,243,206

£351,775
£268,931
£156,569
2,337,252
158,424

c These figures are for consolidated company.
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Electric Railway Net Earnings.—The following table gives
the returns of ELECTRIC railway gross and net earnings
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
once 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.

Roads.

—Gross Eamings-
Current Previous

-Net Earnings
Current Previous

Year. Year. Year. Year.

Aurora Elgin & Chic.b--May
July 1 to May 31

$
142,644

1,444,926

$
133,029

1,316.430

$
60,306
635,829

$
61,673
591,634

Baton Rouge El Co_b--May
Jan 1 to May 31

8,937
43,141

8,193
37,720

2,810
15,142

1,536
9,173

Brockton & Plymouth b_May
Jan 1 to May 31

9,524
39,022

12,088
42,579

1,998
6,033

4,166
9,924

Cape Breton Elect Co_b_May
Jan 1 to May 31

21,576
102,820

18,745
85,941

9,196
42,709

7,073
28,268

Columbus Elect Co. b--May 37,227 30,820 21,721 14,945
Dallas Elect Corp_b May

Jan 1 to May 31
115,592
567,768

103,525
503,996

34,194
181,907

37,342
189,387

El Paso Elect Co.b .May
Jan 1 to May 31

51,148
264,014

47,510
236,490

20,230
117,416

18,829
91,354

Falrm & Clarks Tr Co.b.June
Jan 1 to June 30 __

50,993
269,711

42,122
212,293

32,738
168,668

29,176
135,407

Galvest-Houst El Co.b.May
Jan 1 to May 31..

103,823
500,047

103,604
466,923

37,505
170,405

44,872
181,482

Houghton Co Trac Co.b-May
Jan 1 to May 31

25,472
124,243

25,964
122,577

10,373
53,833

12,012
48,379

Jacksonville El Co.b May
Jan 1 to May 31

46,721
237,062

39,656
195,739

21,191
112,337

16,476
79,741

North’nTex Elect Co.b.May
Jan 1 to May 31

117,766
556,656

104,900
483,348

53,282
250,431

46,953
205,877

Paducah Tr & Lt Co.b.-May 19,330 17,698 7,582 7,280
Pensacola Elect Co.b May

Jan 1 to May 31
21,806
106,025

20,172
96,609

8,174
43,106

9,271
40,976

Portland (Ore)RyL&P b June
Jan 1 to June 30

478,879
2,645,613

430,743
2,272,777

278,889
1,515,845

236,051
1,200,352

Puget Sound El Co.b May
Jan 1 to May 31

169,190
761,476

156,054
689,960

63,354
222,183

47,988
189,572

Savannah Elect Co.b.-.May
Jan 1 to May 31

52,379
246.965

50,275
240,418

18,072
89,436

17,651
87,287

Seattle Elect Co.b May 467,961 457,259 194,028 182,799
Tampa Elect Co.b May

Jan. 1 to May 31
50,421
262,488

47,821
246,867

19,697
114,908

20,658
103,565

Whatcom Co Ry & Lt.b.May
Jan. 1 to May 31

35,404
169,919

30,607
158,424

16,261
67,275

12,503
65,271

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

Interest Charges and Surplus.

Roads.

—Int., Rentals, Ac.—
Current Previous
Year. Year.

—Bal. oj Net E’ngs.—
Current Previous
Year. Year.

Aurora Elgin & Chicago.May
July 1 to May 31

$
33,662
340,928

5
28,549
308,794

$
26,644
294,901

$
33,124
282,840

Baton Rouge El Co-_-.May • 1,939 1,931 871 def 395

Brockton & Plymouth-.May
Jan 1 to May 31

1,764
8,949

1,716
9,698

234
def2,916

2,450
226

Cape Breton Elect Co May
Jan 1 to May 31_1

5,038
24,262

5,036
24,065

4,158
18,447

2,037
4,203

Columbus Elect Co May 17,615 12,885 4,106 2,060
Dallas Elect Corp ..May

Jan 1 to May 31
26,621
129,064

28,839
140,867

7,573
52,843

8,503
48,520

El Paso Elect Co ..May
Jan 1 to May 31.

8,217
42,217

7,900
39,525

12,013
75,199

10,929
51,829

Falrm & Clarksb Tr Co.June •

Jan 1 to June 30
12,611
75,295

12,310
73,874

20,127
93,373

16,866
61,533

Galvest-Houst El Co May
Jan 1 to May 31

23,547
113,738

21,419
104,707

13,958
56,667

23,453
76,775

Houghton Co Tract Co..May
Jan 1 to May 31

6,317
31,130

6,242
28,874

4,056
22,703

5,770
19,505

Jacksonville Elect Co May
Jan 1 to May 31

9,307
45,379

9,282
45,913

11,884
66,958

7,194
33,828

Northern Texas El Co.-May
Jan 1 to May 31

19,722
94,030

17,190
85,925

33,560
156,401

29,763
119,952

Paducah Tr & Lt Co May 6,987 7,027 595 253

Pensacola Elect Co May
Jan 1 to May 31

4,998
24,458

4,343
21,777

3,176
18,648

4,928
19,199

Portland(Ore) RyL&P.June
Jan 1 to June 30

137,212
796,773

124,877
734,938

141,677
719,072

111,174
466,314

Puget Sound Elect Co..May
Jan 1 to May 31

50,680
252,289

47,830
228,108

12,674
def30,106

158
def38,536

Savannah Elect Co_. ..May
Jan 1 to May 31.

18,020
87,671

17,395
85,585

52
1,765

276
1,702

Seattle Elect Co May 105,737 103,314 88,291 79,485
Tampa Elect Co .. .. May

Jan 1 to May 31 _.

4,533
22,078

4,758
22,564

15,164
92,830

15,900
81,000

Whatcom Co Ry & Lt-.May
Jan 1 to May 31

8,370
43,390

8,074
42,011

7,891
23,885

4,421
23,266

x After allowing for other Income received.

ANNUAL REPORTS.

HAnnual Reports.—An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
not include reports in the issue of the “Chronicle” in which
it is published. The latest index will be found in the issue
of June 25. The next will appear in that of July 30.

Virginia-Carolina Chemical Co.
(Report for Year ending May 31 1910.)

The report for the late year shows the consolidated state¬
ment of earnings and surplus account, including the Southern
Cotton Oil (see also separate report below) and other sub¬
sidiary companies, excepting the Einigkeit (Potash) Co.,
whose profits are not included in the late year. In 1908-09
the earnings of the Potash Co. were included only to the
extent of dividends amounting to $54,582 and in the year
1907-08 to the extent of the first quarterly dividend, amount¬
ing to $12,606, paid April 1 1908. The earnings of the
Einigkeit Co. were included prior to the year 1906-07.

OPERATIONS FOR YEARS ENDING MAY 31.
1909-10. 1908-09. 1907-08. 1906-07.

Total net profits (see »• •<
above) $6,613,922 $5,582,681 $4,534,362 $5,051,126

Repairs and maintenance 1,277,253 1,073,701 1,006,936 1,026,208

Bal., net prof, (see above)$5,336,669 $4,508,980 $3,527,426 $4,024,918
Less Interest, Divs., Ac.—

Interest on bonds $592,500 $474,235 $258,333 $283,333
Interest and discount... 387,548 496,152 685,640 661,271
Preferred stock (8%)... 1,440,000 1,440,000 1,440,000 1,440,000
Common stock (5%) 1,399,220 (3)839,532
Set aside for conting. fund ...... 100,000 100,000 112,679

$3,819,268 $3,349,919 $2,483,973 $2,497,283
Balance $1,517,401 $1,159,061 $1,043,453 $1,527,635
Note.—The dividends on the common stock shown above are those paid

out of the earnings of the respective fiscal years. This method differs from
that used by the company, but is in accordance with our usual practice.

CONSOLIDATED BALANCE SHEET MAY 31.
Assets— 1910. 1909. 1908. 1907.

Real estate, plants, &c_$41,577,756 $41,121,531 $40,677,024 $40,044,296
Other investments 4,840,863 4,735,379 4,697,018 4,647,877
Cash 3,047,171 3,270,605 2,689,318 3,626,075
Mfd. prod.,mat.&sup’lies 8,391,649 7,325,821 6,358,962 7,927,046
Accounts receivable * 8,692,769 7,081,234 6,850,952 6,164,458
Bills receivable .... *5,029,608 *5,060,722 *6,616,316 *5,790,856
Int. &Insur.paid In adv. 433,447 292,333 295,681 331,246
Miscellaneous invest’ts. 15,887 8,665 75,624 77,185
Sinking fund investment 300,000 -

Insur. fund investment. *30,000 *30,000

Total .$72,059,150 $69,226,290 $68,260,895 $68,609,040
JAabilities—

Capital stock, preferred.$18,000,000 $18,000,000 $18,000,000 $18,000,000
Capital stock, common. 27,984,400 27,984,400 27,984,400 27,984,400
S. C. Oil Co. stk. outst’g 5,000 5,000
Coll, trust bonds 5,000,000 5,500,000
1st M. 15-yr. 5% bonds. 11,700,000 12,000,000 ~
Bills payable 2,953,800 2,370,900 8,706,500 9,414,526
Accounts payable 1,109,204 602,247 683,346 884,117
Drafts against consign’ts 127,572 220,594 216,494 227,397
Reserves 304,323 245,387 241,641 209,372
Accrued interest 41,666 45,833
Surplus 9,879,851 7,802,762 7,381,848 6,338,395
Total $72,059,150 $69,226,290 $68,260,895 $68,609,040
* After deducting $4,689,818 In 1910 (against $4,681,811 in 1909) for

bills discounted in the ordinary course of business and $574,366 In 1910,
$829,159 in 1909, $618,146 In 1908 and $498,965 in 1907 for reserve for
doubtful accounts and rebate of Interest. * Investments In 1st mtge. 5%
15-year bonds at par.—*V. 91, p. 99.

Southern Cotton Oil Co.

{Report for Fiscal Year ending May 31 1910.)
This company, controlled by the Virginia-Carolina Chemi¬

cal Co. (see report above), reports the following:
RESULTS FOR YEARS ENDING MAY 31.

1909-10. 1908-09. 1907-08. 1906-07.
Net earnings *$1,450,006 *$1,545,732 *$526,607 *$1,610,100
Dividends paid... (9)900,000 (5)500,000
Balance. $550,006 $1,545,732 $526,607 $1,110,100
• Net earnings were stated after charging to operating expenses $622,523

for repairs and improvements in 1909-10, against $496,702 in 1908-09,
$547,713 in 1907-08 and $487,596 in 1906-07.

BALANCE SHEET MAY 31.

Assess—
Real est.,plant,&c
Stocks owned-...
Bonds owned - ----

Materials & supp.
Accts. & bills rec.
Int. & ins. in adv.
Cash

1910.
$

9,472,703
1,088,389
393,741

4,264,815
*2,043,850

91,160
1,186,963

1909.
S

9,175,306
1,068,074
393,741

3,736,082
*1,559,214

79,325
1,358,491

Liabilities—
Capital stock,com. 10
Bills payable 2
Accts. payable,&c.
Drafts against con¬
signments

Reserves
Surplus 4

1910.

380,834

127,573
200,220
,879,194

1909.
$

10,000,000
2,370,900
282,365

220,594
167,187

4,329.188

Total 18,541,621 17,370,234 Total 18,541,621 17,370,234

* Accounts and bills receivable were stated after deducting $178,345 reserve for
doubtful accounts in 1909-10, against S155.719 in 1908-09.—V. 89, p. 161.

American Telephone & Telegraph Co.
{Report for Fiscal Year ending Dec. 31 1909.)

The annual reports of a number of the company’s con¬
trolled properties, &c., were given on July 2; others are below.
It will be noted that, owing to some changes in the method of accounting,

the comparisons of earnings and expenses for 1909 with those of earlier
years are in many, if not all, cases inaccurate, although the final results
remain unchanged. This Is due to the fact that the items of real estate
revenues and expenses are nowr merged with other accounts. Prior to 1909
it was the practice to charge the different departments of the several com¬
panies for the,space occupied in the real estate of each, the amount charged
being taken up in the expense accounts of the departments and the earnings
on real estate. Beginning with 1909, real estate earnings represent those
on real estate rented to outsiders only, the real estate upkeep being charged
directly to expenses.
The holdings of the company in its several subsidiaries in

May 1909 were given in the “Chronicle,” V. 88, p. 1554.—
V. 91, p. 35, 40.

Missouri & Kansas Telephone Company.
{Report for Fiscal Year ending Dec. 31 1909.)

Pres.C. S.'Gleed, Kansas City, Mo., Jan. 25 1910, wrote:
By the severe sleet storm in February your company lost over $200,000

worth of property and approximately $50,000 in revenue. In other words,
but for this storm the figures would be not less than $250,000 better than
they now are.
The number of stations owned increased during the year 12,968, or 13.7%;

the number of stations connected but not owned increased 48,473, or
20.3%; the revenue increased $206,013, or 7.76%; the expense, including
$293 613 for replacements, increased $195,340, or 9.04%. The amount
added to capital account was $598,473, increasing the total to $18,342,739.
In he middle of the year an amicable settlement of numerous complicated

questions between the company and the city of Kansas City was reached,
the settlement involving a reduction of the company’s unlimited rate from
$96 to $60. - .

A large number of very substantial and long-needed Improvements and
extensions were made with: the new capital invested.
The American Telephone & Telegraph Co., holder of all the floating debt

(about $15,000,000), has agreed to begin at once taking the stock of this
company for the purpose of retiring the company’s floating debt. The
first subscription will be for not less than $10,000,000 and it is likely that
enough more will be taken In the near future to insure the retirement of
all the floating debt. ... .... ;
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OPERATIONS AND FISCAL RESULTS.

Plant Statistics on Dec. W— 1909, 1908. 1907. 1906. 1905.No. of exch’s, incl. branch offices 129 127 125 120 89Number Of stations 107,235 94,267 88,663 75,481 54,991No. of sub-licensee stations 179,982 144,477 135,000 100,000 75,000
Total number of Bell stations.287,217 238,744 223,663 175,481 129,991Miles Of toll pole line *7,336 *7,265 *7,256 7,686 7,619Miles Of toll Wire - 47,013 46,355 45,567 42,468 35,712
• Decrease due to method of determining pole lines.

EARNINQS, EXPENSES AND CHARGES.
Earnings— 1909.

Exchange — — $2,022,385
Toll 744,685
Real estate
Miscellaneous 92,091

Total 52,859,161
Expenses—

General, taxes and lns__ 5390,526
Operating 818,134
Maintenance 686,152
Replacements 293,613
Instrument rentals 138,298
Miscellaneous 30,485

1908.
51.816,381

689,394
25,056
122,318

1907.
51.673,995

609,591
47,058
98,249

1906.
51,426,534

472,974
42,913
93,000

52,653,149 52,428,893 52,035,421
5451.909
837,145
720,000

5419,310
778,970
390,000

5363,233
740,910
390,000

Total 52.357,208
Net earnings 5501,953
Deduct—Int. charges._ 5817,201

Dividends —

Reserve for maintenance

118,491
34,323

52,161,868
5491,281
5761.607

106,890
44,901

51.740,071
5688,822
5659,697

91,346
59,823

28,705

51.645,312
5390,109
5510,766
163,232

Total deductions 5817,201 5761,607 5688,402 5673,998Surplus or deficit def .5315,248 def.5270,326 sur.5420 def.5283,889
Note.—As to changes In accounting see Am. Tel. & Tel. Co. above.

BALANCE SHEET DEC. 31.

AssOs—
Construction ..

Supply departm’t
Real estate
Acc’ts receivable
Cash
Stock and bonds.
Miscellaneous
Reserve
Reserve formalnt

1909.
%

15,790,796
200,658
506,913
869,113
345,511
425,085
164,744
39,919
654,602

1908.
$

14,875,068
271,953
465,233

1,103,702
429,387
424,984
135,561
38,378

339,355

Total ..18,997,342 18,083,621
-V. 90, p. 1175, 853.

1909. 1908.
Liabilities— $ §

Capital stock.,... 3,627,700 3,627,700
Bonded debt 420,000 435,000
Accounts payable. 14,897,819 13,993,326
Reserves __ 51,823 27,595

Total 18,997,342- 18,083,621

Nebraska (Bell) Telephone Company.
{Report for Fiscal Year ending Dec. 31 1909.)

President C. E. Yost, Omaha, Neb., Feb. 10 1910, wrote:
The total number of Instruments In the service of the company was, onDec. 31 1909, 60,356; an Increase of 5.852; in addition, the companyconnects, by sub-license agreements, with 55,138 subscribers of othertelephone companies; a gain during the year In that class of stations of3,971. The exchange wires on Dec. 31 1909 amounted to 137,480 miles,an Increase of 6,524 miles; toll line wire Dec. 31 was 24,326 miles, on 4,048miles of toll line poles. During the year there was invested In plant con¬struction 8447,404. As compared with 1908 the exchange receipts In¬creased $110,706 and toll line receipts Increased $27,274. The total In¬debtedness Dec. 31, after deducting cash on hand and bills receivable,amounted to $350,131. The company has no bonded debt.
[The American Telephone & Telegraph Co. In June 1910 offered to giveIn exchange three shares of Its own stock for each four shares of NebraskaIf delivered In New York on or before July 15, fractional Nebraska sharesto be paid for at $105 per share.]

RESULTS FOR CALENDAR YEARS.

No. of Instruments Dec 31
Earnings—

Exchange earnings. _.
Private line.

Miscellaneous

Expenses—
General exp., taxes & Ins.

Instrument rent
Sub-licensee & messenger
Miscellaneous
Interest

Total

1909. 1908. 1907. 1906.
60,356 54,504 49,973 44,517

$1,391,420 $1,260,295 $1,208,599 $1,048,271
514,403 487,129 450,364 427,980

} f 15,215 17,021 18,139
al2,300 {45,498 35,059 25,277

J . 144,054 62,123 55,002

$1,918,123 $1,852,191 $1,773,166 $1,574,669

$206,413 $180,452 $265,343 $248,212
535,958 520,701 458,909 434,551
520,806 520,000 430,000 420,527
85,598 77,882 75,612 70,038
(b) 134,148 42,556 54,245I 123,236 33,124 26,936
16,951 16,274 39,078 45,858

$1,365,726 $1,372,693 $1,344,622 $1,300,367
$552,397 $479,498 $428,544 $274,302
$275,268 $274,785 $254,888abt .$196,872
262,203 (?) (?) (?)

$14,926 (?) (?) (?)
a These are “sundry earnings (net),” the comparison of certain itemsol income and “miscellaneous expenses” with back years being Inaccurate,owing to changes In methods of accounting, b See “a” above.

GENERAL BALANCE SHEET DEC. 31.

Assets—
Contr’ts & licenses
Construction, &c_
Supply departm’t.
Real estate
Stocks and bonds.
Acc’ts & bill3 rec._
Cash

1909.
$

*307,650
5,901,810
151,446
396,288
56,609

197,246
98,204

1908.
$

5,446,387
103,028
394,627
35,593
216,871
113.035

Total.*. «... 7,109,253 6,309,542

1909.
Liabilities— $

Capital stock 4,600,200
Surplus 1,132,310
Bills and accounts
payable 645,581

Deprec’n reserve.. 731,162

1908.
S

4,582,300
914,257

364,436
448,549

Total 7,109,253 6,309,542
*$203,127 added to surplus and $104,523 added to reserve for depreciation.—V. 90, p. 506.

New England (Bell) Telephone & Telegraph Company.
{Report for Fiscal Year ending Dec. 31 1909.)

Pres. Thomas Sherwin, Boston, May 2, wrote in substance:
Compared with 1908 there was an increase of gross revenue, $827,653^an Increase of expenses, $204,116, and an Increase of net revenue, $623,536.oi1ftorlumbe,r. °* s,tat,i°ns added to the exchange lists of the company was21,985, making the total at the end of the year 263,583. Including in theaccount the subscribers of associated and sub-licensee companies, the totalnumber of stations connected with the system In Maine, New Hampshire,Vermont and Massachusetts and In small portions of New York and RhodeIsland was 337,021, as compared with 304,986 at the close of 1908.me company has taken over within the past few months the automatictelephone exchanges in Lewiston and Auburn, Me., having adjusted onsatisfactory terms certain claims made by those cities to ownership In thePf°P^rt*e®• was a part of, or allied with, what was known as theNortheastern Telephone system, the acquisition of which was mentioned Inour last report. Nothing of a disturbing nature In the way of competitiveundertakings now remains within the four Northern New England States,in which our business Is conducted. A number of such companies stillcontinue to operate, but they are not of such size as to Interfere appreciably

with the development of our business. Popular opinion has now quitegenerally In this part of the country come to regard a dual telephone systemas a hindrance rather than an advantage to a community.The underground system of the company consists of about 589 miles ofconduit, containing 2,887 miles of duct; 7,351,000 feet of cable have beendrawn Into the underground system. These statistics have been adjustedto correspond to measurements made In connection with 1908 Inventory.The amount appropriated for lines and equipment during 1909 was: Fornew construction, $1,665,061 (for the whole system, $1,861,354); formaintenance and depreciation (Including insurance), $3,561,582; total,$5,226,643, as against $4,987,700 In 1908. The estimated appropriationfor maintenance and extensions during 1910 Is $7,570,000, viz.: for newconstruction and real estate, $3,770,000; for maintenance, Including de¬preciation, $3,800,000.
It Is expected that at least 30,000 stations will within the present yearbe added to the number In operation at the end of last year.Under circular dated March 26 1909 (V. 88, p. 825), $1,813,400 of newcapital stock was Issued and $1,740,000 was issued on Jan. 17 1910, makinga total addition of $3,553,400. The total of Issued capital stock at thisdate is $39,177,800. -

OPERATIONS AND FISCAL RESULTS.
On Dec. 31— 1909. 1908. 1907. 1906. 1905. 1904.Miles of exchange wire.443,578 432,959 418,068 375,126 305,221 249,548Exchange stations 263,583 241,598 227,861 205,184 166,563 132,759Private line stations 5,716 6,087 6,866 7,293 7,163 7,070Sub-licensee stations..*67,722 *57,301 *54,769 *43,099 18,373 13,176Total stations *337,021*304,986*289,496*255,576 192,099 153,005

associated” as well as the “sub-licensee” companies
* In these cases the

are Included.
RECEIPTS AND EXPENSES

Revenue— 1909.
Exchange service $8,896,874
Toll service 2,845,140
Private line and mlscell. 67,144
Messenger earnings 43,625
Real estate revenue
Interest 234,000

1908.
$8,160,158
2,561,190
141,133
49,948
122,563
224,138

1907.
$7,668,600
2,512,345
178,012
55,400
86,652
178,617

1906.
$6,632,673
2,267,122
180,648
60,542
55,951
116,063

Total -$12,086,783
Expenses—

General and taxes $1,339,600
Operating 3,212,201
Maintenance 3,561,583
Rental and royalty 561,277
Private line and mlscell. 39,900
Messenger expense 45,307
Real estate expense
Interest 142,966

Total $8,902,834
Net revenue 3,183,949
Dividends (6%) 2,191,866

$11,259,130 $10,679,626 $9,312,999

$1,356,497
2,994,304
3,396,882
511,405
53,052
55,348
76,293
254,936

$8,698,717
2,560,413
2,076,842

$1,586,047
2,1*70,526
3,346,941
469,333
34,570
59,098
86,424

360,484

$8,513,423
2,166,203
1,872,817

$1,467,803
2,188,010
3,045,184
401,875
27,750
63,188
56,991

238,548

$7,489,349
1,823,650
1,672,857

Balance, surplus $992,083 $483,571 $293,386 $150,793
Note.—As to changes In accounting see Amer. Telep. & Teleg. Co. above.

BALANCE SHEET DEC. 31.

Assets—
Property & franch
Construction _ —

Supply departm’t.
Real estate
Stocks and bonds.
Notes & acc’ts rec.
Prepaid ins., &c._
Cash

1909.
$

34,079,259
1,665,060
1,615,936
1,561,489
2,338,852
4,243,720

28,124
2,109,596

1908.
$

32,422,709
1,590,818
1,829,717
1,530,191
2,148,136
4,573,080

745.769

Total 47,642,036 44,840,420
-V. 90, p. 1242.

1909. 1908.
Liabilities— $ $

Capital stock 37,437,800 35,624,400
Cap. stock install’t 29,000
Surplus 2,807,244
Bonded debt 2,505,000
Notes & acc’ts pay. 835,595
Replacem’t & ac¬
cident reserves. 3,836,508]

Other reserves 190,889/ 2,833,743

2,015,161
2,506,000
1,861,116

Total 47,642,036 44,840,420

New York (Bell) Telephone Co.
{Statement to N. Y. Stock Exchange, March 16 and May 4 ’lO.)
The New York Stock Exchange on March 16 listed $25,-

000,000 “first and general mortgage” 4bonds (one-half
£) and on May 11 an additional $25,000,000 (three-fifths
being £), making the total listed to date $50,000,000, ofwhich $27,500,000 (£5,500,000) is in sterling. Comparebond offering V. 90, p. 773. The statements made to the
exchange afford the following data:
This mortgage Is a first and general mortgage upon all of the property,real and personal, and the rights, privileges and franchises now owned orhereafter acquired. Including all the property and franchises formerlybelonging to The New York & New Jersey Telephone Co., Bell TelephoneCo. of Buffalo and the Central New York Telephone & Telegraph Co., sub¬ject to certain mortgages on portions thereof, securing an outstandingIndebtedness not exceeding $3,836,000 (see list, V. 90, p. 917), which In¬debtedness the Telephone Co. agrees to pay on maturity.The company covenants that It will deliver to the trustees certificates,with Irrevocable powers of attorney, of all shares of stock now owned orhereafter acquired, except stock of the Empire City Subway Co. (Ltd.),whenever such shares of any one corporation shall be estimated by theTreasurer of the Telephone Co. to exceed In actual value the sum of $100,-000. Under this agreement there have been delivered to the trustee thefollowing (par value);

Diamond State Co. shares.$4,995,000
Bell Tel. Co. of Pa., sharesl2,607,700
Cent. Dlst. & Print. Teleg.

Co. shares. 4,287,100

Emp.Clty Subw.Co.,Ltd.,
1st M. 6s, due 1942 $3,989,000

Consol. Teleg. & Elec.Sub.
Co. 1st M. 6s, due 1940. 1,125,000

Note.—Other securities have been or will be substituted under mtge.for Central District stock withdrawn, as provided for by terms of mtge. SeeBell Telephone Co. of Pennsylvania in V. 90, p. 1679—Ed.
The New York Telephone Co. was organized and incorporated under thelaws of New York June 18 1896 and succeeded to the property of theMetropolitan Telep. & Teleg. Co. and the Westchester Telephone Co.Auth. capital stock, $100,000,000; $85,672,800 of this stock is issued, out¬standing and fully paid, and all held by the American Telep. & Teleg. Co.Since its organization the company has paid dividends quarterly, and Isnow paying dividends at the rate of 2% quarterly.
During the past year the company has acquired the property, rights,privileges, franchises, &c., of The New York & New Jersey Telephone Co.,The Bell Telep. Co. of Buffalo and the Central N. Y. Telep. & Teleg Co.,and now operates throughout the entire State of New York, the countiesof Bergen, Essex, Hudson, Middlesex, Monmouth, Morris, Ocean (portion),Passaic, Somerset, Sussex and Union in the State of New Jersey, and asmall area In Connecticut.
On Dec. 31 1909 the company had In operation throughout its system714,141 subscribers’ stations.

INCOME ACCOUNT.
3 Mos

Mch. 31
Revenue— $

Exchange service..6,860,
Toll service. 1,874

.end. Year end.
’10. Dec. 31 ’09.

$
512 24,999,955
342 8,071,240

Total 8,734,855 33,071,195
Expenses—

General 162,670 1,342,473
Operating i .2,304,402 8,161,235
Maintenance 2,462,255 10,023,257
Rentals J... 632,751 2,495,767
Insurance 25,385 96,686
Taxes 450,000 1,749,224

Total expenses..6,067,463 23,868,642

3 Mos,
Mch. 31

$
Net earnings 2,667,
Dividends and in¬
terest earnings 431

Miscelleanous earns. 6

. end. Year end.
'10. Dec. 31 '09.

$
9,202,552392

633
127

1,253,541
115,885

Total net earns..3,105,
’interest 354,
Dividends .... 1,713,

152 10,571,978
027 981,229
456 5,633,330

Balance, surplus. 1,037,669 3,957,420
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m
I&fnff- 86,0^3,891
Beal estate 14,687 ,811
StQ$kk& bonds. 31,580,208
Bills & accts.rec. 5,864,621
Supplies 3,038,262
stoking fund... 149,117
Cash 20,538,104

BALANCE SHEET.
Mch.Zl ’10. Dec. 31 '09.

8
87,858,448
14,606,939
34,892,041
7,117,869
2,552,584
174,456
936,200

Total 161,802,015 148,138,537
-V. 90, p. 1299. 1242.

Mch. 31 ’10.
Liabilities— 8

Capital stock... 85,672,800
Bonded debt... 46.977,349
Accts. payable. 3,820,902
Res., “oblig’ns" 3,594,353
Res. for con ting. 2,097,967
Res. for deprec. 8,757,004
Surplus 10,881,639

Total 161,802,015 148,138,537

Dec. 31 '09.
8

85.672,800
28,461,000
4,043,583
3,504,528
2,248,922
10,615,992
13,591,712

Pacific Telephone & Telegraph Oompany.
CReport for Fiscal Year ending Dec. 31 1909.)

OPERATIONS AND FISCAL RESULTS.
1909.

392,822
(?)
(?)

Number of subscribers. .

Exchanges and offices..
Miles long-dlst’ce circuits
Earnings—

Exchange service 88,933,796
Toll. 3,091,691
Miscellaneous 859,230

1908.
329,977
1,784
36,538

37,660,411
2,580,365
458,874

1907.
301.469
1,778
31,325

56,733,936
2,120,032
369,597

1906.
258,416
1,832
29,617

55,652.665
1,823,532
255,418

Total 512,885,018
Expense—

General (Including taxes) 5790,055
Operating 3,308,997
Maintenance 4,100,571
Instrument rental 539,351
Miscellaneous. 1,035,384
Interest l,267,131

510,699,650 59,223,565 37.731,615

5616,198
3.002,348
3,280,000
470,554
533,7231

1,021,356/

51,052.028
2,722,205
2,826,249
439,746

788,189

3944,158
2,163,884
2,266,667
391,808

500,475

Total .511,041,489 58,924,179 57,828,416
Balance 51,848,529 51.775,471 51.395,149
Dividends (6)1,080,000 (6)1,080,000 (6)1,080,000
Reserve formalnt 600,000

36,266,992
31.464.623

704,566

Bal., siirp. for year.. 5163,529 5695,471 5315,148 3760.057
BALANCE SHEET DEC. 31.

1909.
. Assets— $

Plant 41,730,065
Real estate 2,753,425
Supplies 2,031,877
S. f. (Sunset bds.) a655,689
Reserve for disc. &c.
cost of sale of bds. 1,792,594

Bills & acc’ts rec._ 1,610,182
Reserve accounts. 70,830
Stocks A bonds..615,781,162
Cash 291,610

1908.
$

36,212,388
2,648,528
1,404,374
500.500

472,970
886,370
618,503

16,389,990
390,969

1909.
$

5,000,000
5,000,000
,000,000
327,010

1908.
$

18,000,000
18,000,000
13,000,000

Liabilities—
Preferred stock 18
Common stock. .18
Bonded debt....c23
Reserve accounts.
Reserve for main¬
tenance 2,334,337 190.250

Bills and accounts
payable d3,881,939 9,323,722

Surplus 1,174,148 1,010,620

Total 66,717,434 59,524,592 Total 66,717,434 59,524,592
Total expense during 1909 on plant and real estate, 55,622,575, against $3,473,179

—in 1908.
a Sinking fund—(Sunsetbjonds): Central Union Tel. Co. 5%, 518,000

Pacific Tel. & Tel. Co. 5%, $191,336; Sunset Tel. & Tel. Co. 6%, $269,068;
Sunset Tel. & Tel. Co. 5%, $72,285; cash, $105,000; total, $655,689.

b Stocks and bonds owned, $15,781,161, viz.: stocks of other cos., subject
to mortgage, $85,661; bonds of other cos., subject to mortgage, $34,000;
book value of 149,993 shares of stock of Sunset Tel. & Tel. Co. and 169,933
shares of stock of Pacific States Tel. & Tel. Co., subject to mortgage and
pledged with trustee, $15,661,500.

c Bonded debt: Pacific Tel. & Tel. Co. 5% bonds, $20,000,000 (since
Increased to $23,000,000; see V. 90, p. 854, 1047.—Ed.); Sunset Tel. &
Tel. Co. 6% bonds, $750,000, and 5% bonds, $2,250,000; total Dec. 31
1909, $23,000,000.
[The $3,000,000 additional Pacific Tel. & Tel. 5s Issued early In 1909

(V. 90, p. 854, 1047) represent advances for Improvements and extensions
to one or more of the subsidiary companies, whose Improvement notes
given In repayment of such advances are pledged with the mortgage trustee.
In Oct. 1909 the Sunset Tel. & Tel. Co. (controlled) filed a certificate of In¬
crease of Indebtedness from $3,000,000 to $15,000,000, $6,500,000 of the
Increase being authorized on account of extensions and additions and the
remainder to retire Indebtedness Incurred, It IS understood, on account of
the same. Similarly, in Dec. 1909 the Pacific States Tel. & Tel. Co. (con¬
trolled) made a new $2,500,000 mortgage to the Mercantile Trust Co. of
San Francisco, as trustee. All such Indebtedness, we understand, has been
or will be pledged as part security for the Pacific Tel. & Tel. Co. bond
Issue dated Jan. 1907.—Ed.]
d Bills and accounts payable: Western Electric Co., $430,376; American

Tel. & Tel, Co., $1,774,602; amounts due other creditors, employees, divi¬
dends payable, &c., $1,676,960; total, $3,881,938. See bond offering
V. 90, p. 854, 1047.

Providence (E. I.) Telephone Company.
(Statement for Fiscal Year ending Dec. 31 1909.)

No reports are issued, but the following particulars are
believed to be substantially correct:
Cal. Year— Gross. Net. Divs. (8%). Depr’n, &c. Bal.,Sur.
1909 __$1,170,969 $292,487 $240,000 __ $52,487
1908 1,105,443 287,172 210,000 40,000 37,172
1907 1,067,873 240,785 170,000 40,000 30.785
Number of telephone stations Dec. 31 1909, 31,490; Dec. 31 1908, 27,662*

Increase, 3,828. Added to construction accounts In 1909, $190,245* con¬
struction at close of year. $3,414,527; real estate, $475,530; capital stock
$3,000,000; surplus, $419,186. Dividends since 1894. 8% per annum’
—V. 90, p. 506.

Pioneer (Bell) Telephone & Telegraph Company.
(Report for Fiscal Year ending Dec. 31 1909.)

President Eugene D. Nims, Oklahoma City, Feb. 9 1910,
wrote in part:
With the Investment In additional plant facilities made during 1908 and

1909, we were enabled to make an earning of 8% upon the capital stock and
place $24,000 to surplus, at the same time making proper reservations formaintenance. This showing made a market for our stock, and enabled us
to sell enough of same to Increase our capital during the year from $2 401 700
to *4,493,000, an Increase of $2,091,300. With the proceeds’of thisadditional capital, we reduced the outstanding obligations until, beginningwith this year, the net Indebtedness, less cash on hand, amounted to only$63,831. *
Among the important legal questions pending in courts, mentioned In our

last year’s report (V. 88, p. 1558) the one relating to our rights under
formeijpranchlses has been decided by the Supreme Court of the State
favorably to the company. This clears the field so that we can make
much-needed extensions and Improvements.
During the past year this company, under the direction of the CoroorationCommission of the State, has completed an accurate invoice of the Dhvsical

property, which, though figured upon extremely conservative values
amounted to over $100,000 more than was shown by our books
The!amount expended during 1909 for construction amounted to annrnxi-

mately $800,000, which Included 5,615 additional telephone stations in¬
stalled, 10,932 miles of exchange circuit wire and 5,270 miles of toll line
wire. Added also 15 miles underground duct and 168 miles of re-rnn
structed and additional toll lines.
The;receipts from toll and exchange service, as compared with the vwr

1908, increased $197,558, or 15.42%. Expenses Increased $83 985 or
8.09%. Hi

II Secretary and Treasurer E. E. Westervelt, replying to our
inquiries, writes:

The company paid a dividend of1 H% for each of thtifirst three quarters
of the year 1909. For the last quarter they paid 2 H%, making a total of
8%. During the last quarter of the year the capital stock was increased
something over $2,000,000, this amount being a part of that offered to the
shareholders on record on Deo. 22 (V. 90, p. 563). The outstanding capitalstock at the close of March 1910 was $4,558,700.
Referring to the matter of $112,000 interest appearing in the statementfor 1909, this item for 1908, amounting to $105,784, was Included in the

gross expense item. This year we thought best to show it separately.
OPERATIONS AND FISCAL RESULTS.

m , 1909-
Total stations 1 37,373
Miles of toll pole line 5,033
Miles of toll line wire 32,160
Gross earnings ___$1,534,180
Gross expense (opera-
_ tion.tax, Amaint.res.) 1,147,053
Interest 112,721
Dividends *(8)250,392

Surplus for year $24,013

1908.
31,758
5,065
26,890

$1,356,704

1.082,0681
105,784/

(6)146,100

$22,752

1907.
27,409
4,967
24.721

$1,125,388

935,968

1906.
22,719
4,899
20,63$

$772,729

711,621

(6)125,475 (6)55,108

$63,945 $6,000
• Dividends in 1909 Include 1 H% for each of the first three quarters

and ZH% for the last quarter, making a total of 8% for the year.

BALANCE SHEET DEC. 31.

1909. 1908.
Assets— $ $

Exchs. & toll liues..4,778,401 4,072,181
Supplies on hand.-. 169,165 126,571
Real estate. 447,644 291,994
Stocks and bonds... 49,487 100,660
Cash 148,907 91,286
Miscellaneous 61,890 36,701

1909. 1908.
Liabilities— $ $

Capital stock 4,493,000 2,401,700
Surplus 178,100 154,087
Balance, acc’ts paya¬
ble and receivable. 212,738 1,769,799

Reserves 771,656 393,806

.5,655,494 4,719,392Total .5,655,494 4,719,392 Total
-V. 90, p. 980, 563.

Rocky Mountain (Bell) Telephone Oompany.
{Report for Fiscal Year ending Dec. 31 1909.)

Pres.H. Vance Lane, Salt Lake City, Feb. 28 1910,said:
The total number of Instruments In service on Dec. 31 1909 was 46,915,

an increase of 4,896. We have also added 375 service stations and 253
connected stations, giving a total number of stations of all kinds of 53,002.
During the year there was added to our plant construction, Including real
estate, $263,803. As compared with the year 1908 we show an Increase In
exchange service of $165,357 and In toll servlce‘$92,436.

RESULTS FOR CALENDAR YEARS.

Number of exchanges.
Number of subscribers
Miles toll pole lines
Miles toll line wire
Income—

Exchange
Toll
Sundry earnings (net)

Expenses—
General, taxes <Sc lnsur

Instrument rental

Balance over all expenses
Dividends

1909. 1908. 1907.
134 135 133

47,866 42,495 42,235
6,905 about 7,000 7,000
29,953 25,992 24,272
$ $ $

1,186,863 1,018,192 958,747
661,016 568,580 509,867
7,810 41,258 31,149

1.855.689 1,628,030 1,499,763

291,792 293,481 327,967
541,295 535,672 499,990
511,727 511,560 308,400
87,828 77,322 73,053
341,479 314,992 244,811

1,774,121 1,733,027 1,454,221
81,568 def.104,997 45,542

(4 H) 106,627

1906.
129

40,496
6,879
21,954
$

846,137
479,325
30,550

1.356,012

247,533
426,899
308.400
62,297
159,346

1,204.475
151,536

(6)141,041

Balance to surplus *sur.81,568 def.104,997 def.61,085 sur.10,495
* The surplus as above In 1909, $81,568, was charged to maintenance and

set aside for depreciation of property.
BALANCE SHEET DEC. 31.

-4sse/s—
Construction, &c_.
Supply department
Stocks and bonds. -

Bills & acc’ts receiv
Reserves
Cash

1909. 1908.
$ ll $

.8,419,627 8,159,736
189,189
75,308
268,293
9,455
62,982

3,761
75,163

261,968
7,254
78,911

Total 9,024,854 8,586,793
-V. 90, p. 918.

1909. 1908.
Liabilities— $ $

Capital stock 2,369,500 2,369,500
Surplus 181,625
Res’ve for malnt’ce. 81,568
Bills payable. 6,215,371
Accounts payable 144,724
Reserves (obliga’ns) 32,066

183,284

5,865,281
133,774
34.953

Total .9,024,854 8,586,793

Southern New England (Bell) Telephone Oompany.
{Report for Fiscal Year ending Dec. 31 1909.)

Pres. John W. Ailing, Feb. 1 1910, wrote in substance:
The income has Increased over 1908 by $208,572 and theexpensesby

$201,059. The amount carried to surplus was $84,780; In 1908 It was
$77,285. The usual dividends (6%) have been paid. The increase in the
number of stations has been 7,572 (making a total Dec, 31 of 73,584), as
follows: Installed, 13,380; disconnections, 5,808. There is now one tele¬
phone for each 14.2 Inhabitants of the State.
The addition to our plant account during the year brings our total plant

investment, Including real estate, on Dec. 31 1909 up to $9,143,063, or at
the rate of $124 25 per station.
According to standard authority, the life of a telephone plant Is only

about 11 years. The depreciation reserve should, therefore, be a large
amount. In ascertaining that amount we have adopted the rules and
practice of the “Bell” companies. - This reserve Is shown on the balance
sheet and now amounts to $536,059. Until a few years ago the deprecia¬
tion was treated In our accounts as expense and not put to the credit of a
reserve for depreciation. . . .

There has been continued progress In the effort to substitute the single
line service for the party line service. It Is economically Impossible to
develop reasonably satisfactory service on country circuits 20 miles or
more long at a rate of $18 per year.
The growth of the business in Hartford has made necessary a new branch,

known as the “Elizabeth office," In distinction from the main office, now
called the “Charter office.” We have also Just bought a lot on Pearl St., In
Hartford, on which to erect a new main office and plant, with a greatly
enlarged switchboard—the old plant on the same street being Inadequate.
The Ansonla-Derby exchange has been re-equlpped on the common battery
plan, and this plan was adopted In the new exchanges at Seymour and
Windsor, so that 73.8% of our stations are on the common battery system.
An arrangement has been made with The Farmington Valley Telephone

Co., operating In Collinsville and vicinity, by which we put theirsubscribers
In our directory, and so enable them to get, and this company to furnish,
toll line facilities.

. ....

It Is now expected that in October or November of this year a call will be
made on the stockholders for necessary additional capital by the Issue of
new stock at par, In the ratio of one share of new stock for seven shares of
old stock, payment to be made In two installments, the first payable
about Jan. 15 1911.

GROWTH OF SYSTEM.
1909. 1*908. 1907. 1906. 1905. 1904.

stations, all Classes (No.) 73,584 66,012 60,735 52,476 41,829 33,208
Toll stations 1.298 1,233 1,140 1,021 826 785
Stations with complete

12,354underground service..13,372 11,523 10,485 8,867 7,157
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EARNINGS, EXPENSES AND DIVIDENDS.

Earnings— 1909. 1908. 1907. 1906.
Exchange service $1,887,270 $1,704,415 $1,565,096 $1,323,990
Toll service • 578,906 524,555 527,673 449,571
Real estate 8,376 6,248 6,409
Miscellaneous service 7,170 27,429 24,691 19,173

Total earnings. $2,473,346 $2,264,775 $2,123,707 $1,799,143
Expenses—

General expenses $186,970 $191,041'! $298,019 $263,609
Taxes 85,528 75,333/
Operating 554,970 498,076 463,773 387,458
Maintenance & deprec’n_ 892,000 789,927 773,394 651,356
Rental and royalty 106,463 97,167 91,636 77,319
Interest 53,627 48,599 64,469 87,738
Miscellaneous 47,385 25,742 8,802 10,148

Total expenses $1,926,944 $1,725,885 $1,700,093 $1,477,628
Net revenue $546,402 $538,890 $423,615 $321,515
Dividends paid (6%) 461,622 461,605 402,025 307,500

Carried to surplus $84,780 $77,285 $21,590 $14,015
• Includes “long-distance service,” amounting In 1909 to $60,817.
Note.—As to changes In accounting, see Amer. Tel. & Tel. Co. above.

BALANCE SHEET DEC. 31.
1909. 1908.

Assets— $ $
Construction 8,596,086 8,078,766
Supply department. 393,830 350,997
Real estate 546,977 538,266
Stocks and bonds 41,400 37,500
Bills & acc’ts recelv. 197,311 189,687
Cash 38,018 25,963

1909. 1908.
. Liabilities— $ $
Capital stock ..7,693,700 7,693,700
Surplus 277,413 192,633
Bonded debt 1,000,000 790,500
Deprec’n reserve 536,0591
Other reserves 43,712/ 178,894
Bills & acc’ts pay... 262,738 365,452

Total 9,813,622 9,221,179
—V. 90, p. 377.

Total 9,813,622 9,221,179

Western (Bell) Telephone & Telegraph Company.
(Report for Fiscal Year ending Jan. 31 1910.)

President Theo. N. Vail, March 2 1910, wrote in part:
The four telephone companies whose securities form the principal assetsof this company, and from which most of Its revenues are derived, are the

Cleveland Telephone Co., operating In Cleveland, O., and the adjacent terri¬
tory; the Northwestern Telephone Exchange Co., Including the Duluth and
Mesaba companies In Minnesota and North and South Dakota; the South¬
western Telegraph & Telephone Co., In Texas and Arkansas; and the Wis¬
consin Telephone Co. in the State of Wisconsin.
The number of exchanges operated by these companies at the end of

1909 was 412. The stations operated through these exchanges numbered
311,556, an increase during the year of 34,329. To this number are to be
added 293,482 stations of 1,970 companies which operate under contract
In small towns and rural districts in connection with our companies, making
a total of 605,038 stations, as compared with 481,821 Dec. 31 1908.
The expenditure for new property during the year has been: For ex¬

change construction, $1,387,200; toll-line construction, $392,500; real es¬
tate, buildings and other property, $41,900; total, $1,821,600; current and
working assets decreased $59,600; net Increase In assets, $1,762,000. The
funds to meet this expenditure were provided as follows: Increased capitalstock of Wisconsin Telephone Co.,$30,200; Increased Indebtedness, $386,500;
reserves and surplus earnings, $1,345,300; total, $1,762,000.
The Increase In gross earnings made It possible to make even more sub¬

stantial provision for maintenance than heretofore. As the years pass abetter understanding Is being reached both by the public and by the com¬
panies of the necessity for adequate provision out of earnings for future re¬
placements. Only by this means can the plant be kept up so that the
public can get the service It expects and needs. The policy of our com¬
panies is to keep their properties up to the highest state of efficiency andto provide for their future replacement. The results of this policy are re¬flected In the steadily Increasing earnings and the stronger financial posi¬tion of each company.
The $6,000,000 5% notes of Western Telephone & Telegraph Co. due

May 1 1909 were paid by borrowing temporarily from the American Tele¬phone & Telegraph Co. Shortly before the close of the fiscal year arrange¬
ments were made to sell $10,000,000 2-year 5% notes of the Western Tele¬
phone & Telegraph Co., to be dated Feb. 1 1910. With the proceeds fromthese notes the indebtedness to the American Telephone & Telegraph Co.has been reduced to $2,925,000, which It is understood that company Iswilling to continue till It can be otherwise financed. (See offering V. 90,
p. 241.)

GROWTH OF SYSTEM.
*1909. *1908. *1907. 1906. 1904. 1902.

Stations operated 311,556 277,227 261,962 231,585 149,431 111,036Stations of sub-cos 293,482 204,594 82,579 71,995 51,459 25,753
Mileage of exch. wire..755,537 714,391 623,813 555,534 305,177 not given
Mileage of toll-line wire. 148,409 140,473 138,569 130,299 96,314 80,676
•Includes Duluth and Mesaba telephone companies, operated since 1908,the 1907 figures being placed on the same basis for purposes of comparison.

OPERATING COMPANIES—CLEVELAND, NORTHWESTERN (IN¬
CLUDING DULUTH AND MESABA COMPANIES), SOUTH¬

WESTERN AND WISCONSIN TELEPHONE COMPANIES.
Earnings and Expenses for Calendar Years.

1909. 1908.
Earnings— $ $

Exch. service 7,360,800 6,730,100
Toll service 3,161,900 2,824,300

Total 10,522,700 9,554.400
JE^c jy&nsss

Operation.. 3,804,300 3,770,500
Maintenance 3,806,800 3,009,800
Taxes 429,200 378,300

1909. 1908.
$ $

Net oper. earns-2,482,400 2,395,800
Net sundry earn. 214,800 311,200

Net earnlngs_2,697,200 2,707,000
Interest paid.— 620,900 646,700

Net revenue 2,076,300 2,060,300
Dividends 1,855,100 1,899,200

Total expenses..8,040,300 7,158,600
WESTERN (BELL) TELEPHONE A TELEGRAPH CO.

Earnings and Expenses for Years ending Jan. 31.
1909-10.

Earnings— $
Interest 624,338
Dividends 1,544,436
Miscellaneous 868

Total receipts 2,169,642
Interest and discount 1,285,741
General expenses 22,430Dlvs. on pref. (5%) 800,000

1908-09.
$
641,447

1,578,798
4,921

2,225,166
1,372,251

23,506
800,000

1907-08.
$
668,109

1,456,305

1906-07.
$
712,431

1,109,323

2,124,414
1,287,452

29,100
800,000

Balance, surplus 61,471 29,409
BALANCE SHEET JAN. 31.

1910. 1909.
$ $Assets—

Stocks, bonds and
notes acquired
at organization.35,492,581 35,492,581

Stocks and bonds
since acquired..12,046,395 12,052,963

Notes receivable-. 8,424,364 7,730,094
118,625Accounts receiv’le

Supplies & office
furniture 6,751

Organization exps. 54,006
Cash 455,197
Sink, fund dep 64,417
Adv. discount on

coupon notes
Treasury bonds.._ 81,093

110,324

8,724
54,006
454,964
66,307

41,201

Total —56.743,429 56,011.164
—Y. 90, p. 788, 241. V

7,863

1910.

1,821,754
870,752
51,333

800,000

99,670

Liabilities—
Common stock... 16,000,000 16
Preferred stock 16,000,000 16
Surplus 452,892
Bonds 9,958,000 9
Collat. coup, notes 6
Advance payments
2-yr. notes dated
Feb. 1 9,790,000

Notes payable Am.
T.&T.Co 2,925,000 6
do subsid. cos. 1,017,000

1909.
$

,000,000
,000,000
391,421
,874,000
,000,000

Acer. lnt. & taxes.
Div. due Feb. 1
Current acc’ts pay.
Res. forretir. bds.
of ErieT.&T.Cd.

Reserves

46,635
400,000
72,434

? 42,000F
..39,468 .

;., i,.. u-

360,000
652,000
157,081
400,000
20,892

126,000
29,770

Total 56.743,429 56
r' .v. ;

,Q11,164
a hti'n

GENERAL INVESTMENT NEWS,
RAILROADS, INCLUDING ELECTRIC ROADS.

Alberta Great Waterways Ry.—Purchase of Coupons.—
Owing to the delay in the delivery of definitive bonds of the
issue of $7,400,000 1st M. gold debentures (guaranteed by
the Province of Alberta), Morgan, Grenfell & Co., London,
announced that they would on July 1 purchase the cou¬
pons representing the half-year’s interest due that date.
The delay-in the Issuance of the engraved bonds, It is supposed, has to do

with the Inquiry Into the circumstances under which the aforesaid guaranty
was granted, though the legality of the guaranty itself has not, so far as we
know, been called in question.—V. 90, p. 558; V. 89, p. 1346.
Boston Railroad Holding Co.—Application to Issue Pre¬

ferred Stock.—The directors on July 11 voted to petition the
Railroad Commissioners of Massachusetts for the right to
issue new preferred shares to be guaranteed by the New York
New Haven & Hartford RR. in accordance with the law
passed by the last Legislature. (V. 90,„p. 1612.)
Although no definite amount of stock Is asked for, It Is assumed that If

the petition Is granted, the New Haven companywill turn over to the Boston
Holding Co. In the near future the $20,012,000 In 4% bonds of theHolding
Companywhich It now holds In Its treasury and receive In return an equal
amount of preferred stock. The company now holds $15,357,100 Boston
& Maine common and $654,300 pref. stock.—V. 90, p. 1612.
Brockville Westport & North-western Ry.—Change of

Officers.—The reported sale of the road (to the Canadian
Northern Ry., V. 91, p. 37) is given color by the announce¬
ment that the shareholders will meet Aug. 8 to consider
accepting the resignations of all or some of the directors and
officers and electing directors and officers to fill vacant
offices.—V. 87, p. 935.
Buffalo & Susquehanna Ry.—Receiver’s Certiifcates.—Jus¬

tice Woodward at Philadelphia on July 7 authorized an issue
of $383,000 receiver’s certificates.—V. 90, p. 1238, 1044.
Canadian NorthemRy.—EquipmentBonds.—The company

in connection with the purchase of additional rolling stock
has made an issue of $3,000,000 series Y 43^% 1st M.
equipment gold bonds. Interest payable M. & N. at Cana¬
dian Bank of Commerce,1 Toronto, New York and London;
principal payable at Toronto and New York. Trustee,
National Trust Co., Ltd., Toronto.
These bonds are a first mtge.on standard motive power and equipment

at 75% of cost, are Issued by the Imperial Rolling Stock Co., Ltd., and
guaranteed by the Canadian Northern Ry. They mature at the rate of
10% annually over a period of 10 years from Nov. 1 1911 to 1920, both In¬
clusive. Equipment covered, 3,250 eras for freight service, 43 cars for
passenger service and 3 locomotives.—V. 91, p. 93.
Central New England Ry.—Offer for Minority Stock.—

Joseph Moore Jr., President of the Northern Liberties Bank,
Philadelphia, has sent a letter to the minority stockholders
of the road urging them to accept the cash offer obtained by
him for their holdings, namely, $45 a share for the pref. and
$22 50 for the common, provided sufficient of the outstand¬
ing stock is delivered.
The N. Y. N. H. & H. RR. on June 30 1909 owned $3,420,285 of the

$3,750,000 pref. stock and $4,432,776 of the $4,800,000 common. •

The required proportion of stock, we learn, has been de¬
posited. Mr. Moore in circular, of July 7, says in brief:
An Immediate sale for cash can be made on the basis of $45 for the pref.

and $22 50 for the common, provided a certain proportion can be delivered.
As these prices are but little below our original demand, and almost double
those prevailing for several years, I unhesitatingly recommend their ac¬
ceptance, knowing the utter Improbability of dividends. To stand for
any higher prices will result In long inaction and loss of Interest.
Stockholders are requested to deposit their certificates, duly executed in

blank, with the National Bank of the Northern Liberties, corner 3d and
Vine Sts., Phila. (not with me personally). Signatures unknown to the
bank must be guaranteed. Notice will be given when the purchase money
is ready for distribution. The total expense to the stockholders wlU be
50 cents per share for the pref. and-25 cents per share for the common.
My own services are entirely without compensation or profit.—V. 90, p.1489.

Chesapeake & Ohio Ry.—Bonds of Ally.—See Chesapeake
& Ohio Ry. of Indiana below.
New Equipment Bonds.—The Chesapeake & Ohio Equip¬

ment Corporation was chartered in Virginia on June 30
with $1,000,000 of authorized capital stock, in connection,
it is understood, with preparations for a new issue of equip¬
ment bonds. George W. Stevens is President.-^-V. 90, p.
1362, 1170.
Chesapeake & Ohio Ry. of Indiana.—New Bonds.—This

company, successor of the Chicago Cincinnati & Louisville,
will, we learn, make a bond issue, under date of July 1 1910,
of which there will presently be outstanding $8,200,000.
Total capital stock, $3,000,000 (all common) in $100 shares.
» Deeds transferring the property to the new company were
filed for record on July 6.
Change in Directors.—Frank Trumbull of New York and

Decatur Axtell of Richmond, Va., have been elected to the
board, succeeding A. L. Ellett and J. Paul Stevens.—
V. 91, p. 93.
Chicago Consolidated Traction Co .—Foreclosure.—A joint

foreclosure decree, including the nine separate suits, has,
it is stated, been agreed upon.
The Chicago Railways Interests hope for a decree of sale In each suit by

July 18 and for the ordering of the sale by Aug. 15. The Railways Com¬
pany will buy In the properties, and If the agreement on valuations can be
arrived at, the entire matter. It Is thought, should be cleared up by the
latter date. Valuations will be made on the same basis as In the Union
Traction Co. case. The ordinance,which will come before the City Council at
an early date, will be In the nature merely of an extension of the ordinance
of Feb. 11 1907. Blon J. Arnold, It Is said, will make every effort to pre¬
pare the final valuation report at the earliest date possible, the physical
valuations having already been worked out; and haste will be made to arrive
at the figures for the Intangible values In time to further the plan for Im¬
mediate rehabilitation.—V. 91, p. 37. ,v'. ,

Chicago Memphis & Gulf RR.—Bonds Offered.—Richard
h. Freeman, Boston, is offering at 95 andint, the first block
of $350,000 1st M. 5% gold bonds dated Jan, 1 1910. ,,
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Extracts from Letter by Pres. S G. Latta, Dyersburg Tenn., Jan. 15 1910.

Statement of Earnings Since Completion of Road.
Period— Gross. Net. Int.&Tax.Bal ,Sur.

Year ending June 30 1908 $57,693 $24,814 $17,663 $7,151
Year ending June 30 1909 68,113 28,576 18,784 9,792
One-half year ending Dee. 31 1909_. 54,062 22,753 9,374 13,379
The net earnings of the last six months are more than 25% in excess of the

corresponding period in 1908.
The present line and the extensions contemplated run through the fiat,

alluvial valley of the Mississippi River, the best cotton-raising country in
the world. A large part of this land is now In virgin timber, and as fast
as the timber is cut, the land will be put In cultivation. Many sawmills,
wood-working plants, oil mills, cotton gins and manufacturing Industries
are located along the present line of road (Dyersburg to Tiptonville, 31 m.),
and the tonnage is increasing rapidly. The bonds purchased by you are
onthe road already constructed. Funds have already been provided for
the completion of the extension now building from Tiptonville to Hick¬
man, Ky. (21 miles). See also V. 90, p 302.
Cincinnati Traction Co.—Equipment Notes.—The bond

department of the Fifth-Third National Bank of Cincinnati
offered at par and int. on July 8 $180,000 of the issue of
$360,000 5% equipment notes issued by the Fidelity Trust
Co., Phila., trustee (guaranteed, p. and i., by the Cin. Trac.
Co.), dated July 1 1910; par, $1,000. Int. J. & J. Princi¬
pal due $36,000 yearly on Jan. 1 from 1911 to 1920 incl.
An advertisement says:
Besides being guaranteed by the Cincinnati Traction Co., these notes are

a 1st mtge. on 50 new pay-enter cars and 50 new summer cars, the title to
which rests with the trustee until the final payments of these notes; 25% of
the total cost of this equipment Is paid In cash. The company is capitalized
at $2,000,000 and operates 220 miles of track in Cincinnati and suburbs.
The annual surplus Is over 12 times the amount required to pay both the
maturing principal and Interest on this equipment Issue the first year.—
V. 91, p. 94.
Cincinnati (O.) Union Depot & Terminal Co.—Ordinance

Vetoed.—Mayor Schwab on July 7 vetoed the ordinance
passed by the Council on June 27 1910 by a vote of 23 to 3
granting the company a franchise.
The veto Is chiefly based on the grounds that the ordinance does not

definitely describe the proposed depot and terminals, nor clearly indicate
what the city Is to receive In return for the franchise. The Common Council
will hot meet again until Aug. 8 unless a special meeting Is called to con¬
sider the matter.—V. 90, p. 1362.
Cleveland & Eastern Traction Co.—Organized.—This com¬

pany was incorporated in Ohio on May 19 with $10,000
capital stock, since increased to $1,000,000, to succeed to
the Cleveland & Eastern division (V. 90, p. 1613) of the
Eastern Ohio Traction Co., per plan in V. 89, p. 1541, 1596.
A Cleveland paper says:
The Cleve. & East. Traction Co. and the Cleve. Youngstown & Eastern

Ry. Co. have effected their permanent organizations. These are the segre¬
gated parts of the Eastern Ohio Traction Co. sold at foreclosure. H. P.
McIntosh Is Pres.; H. Clark Ford, V.-P.; Robert D. Beatty, Sec. and Gen.
Mgr., and C. A. Taylor, Treas., for both companies. The directors with
one exception are also Identical. For the Cleveland & Eastern they are
H. P. McIntosh, H. Clark Ford, R. A. Harman, W. D. Reese, Henry
White, W. N. Bates. For the Youngstown & Eastern the same, except
that In place of W. D. Reese Is E. W. Moore. .

Dartmouth & Westport Street Ey. Co.—Called Bonds.—
The $90,000 1st M. 20-year 5s dated 1895 have been called for
payment at 105 and int. on Oct. 1 1910 at the International
Trust Co., Boston. See V. 90, p. 1296. •
Delaware Lackawanna & Western RE.—Agreement with

Employees.—By an agreement closed yesterday some 800 of
the company's engineers will receive an increase in wages,
averaging, it is said, 11%.
Several hundred switchmen employed In Scranton and west of that city

are also given changes in rules, &c., no wage advance having been asked,
as a voluntary advance of 3c. an hour was granted April 1.—V. 90. p. 69/.
Duluth Winnipeg & Pacific Ry.—Contract Let.—The Ca¬

nadian Northern has awarded a contract for the construction
of the line from Virginia, Minn., south to Duluth, 73 miles;
cost, it is said, $35,000 a mile. Compare V. 90, p. 1490.
Grand Trunk Ry. of Canada.—Permission to Build Line

to Providence.—See Southern New England RR. below.—
V. 90, p. 1165, 1170.
Great Northern Ry.—Mortgage Satisfied.—The $1,375,000

6% mortgage made in 18S8 by the Duluth Watertown &
Pacific Ry. to the Central Trust Co., trustee, has, it is
announced, been satisfied of record.
Decision in Sleeping-Car Case.—See Pullman Co. under

“Industrials” below.—V. 90, p. 1613.
Hocking Valley Ry.—New Director.—Col. S. C. Reynolds,

Chairman of the board of the First Nat. Bank, Toronto, who
was recently elected a director of the Kanawha & Michigan,
has been also chosen a director of the Plocking Valley.
Meeting Adjourned.—The special meeting to authorize an

increase in the common stock to $26,000,000 was again ad¬
journed for two weeks on July 7 to await a decision in the
pending litigation.
Judge Safer in the Federal Court has dismissed the suits against former

President Monsarrat and the former directors for an accounting of funds
expended while they were in charge, leaving the case affecting the rightof the Chesapeake & Ohio to the ownership of the majority of the stock,it Is stated.the only suit against the road or its officers now pending in
the Federal courts.—V. 90, p. 1613.
Kansas City Fort Scott & Memphis Ry.—Listed.—The

New York Stock Exchange has listed the $1,069,000 addi¬
tional 4% guaranteed refunding mortgage bonds recently
sold, making the total amount listed to date $22,881,000.

Purposes Jot Which $1,069,000 Bonds Listed Have Been Issued.
To retire a like amount of underlying bonds $592,000For refunding bonds 167 000
For additional lines, terminals, &c 310 000
The $592,000 underlying bonds retired Include: $100,000 Ozark Equip¬ment Co. 5% bonds retired May 1 1910 and $492,000 Memphis Kansas &

Colorado Ry. 1st M. 7% bonds, maturing Sept. 1 1910, for the payment of
which. Including accrued Interest, funds have been deposited with The
Mercantile Trust Co., trustee. Of the $310,000 refunding bonds Issued for
additional lines, terminals, &c., $123,000 were Issued for a part of the cost
of extension from Marlon to Hulburt, Ark., 5.49 miles, and the remaining
$187,000 bonds for cost of “Harvard” terminals, near Marlon, Ark.—V.91
p.38. ’

Lehigh Valley Transit Co., Allentown, Pa.—Listed.—The
Philadelphia Stock Exchange has listed $250 additional pref

stock and $70,000 additional common stock extended voting
trust certs., making the total amount extended voting trust
certs, listed $4,404,800 and $1,339,300 respectively.—V. 90,
p. 1676.
Louisville & Nashville RR.—Bonds Called.—Twenty

($20,000) Pensacola Division 1st M. bonds, numbered 10,
13, 16, 33, 73, 79, 136, 235, 242, 250, 265, 340, 355, 385,
425, 482, 507, 510, 521 and 581 will be redeemed at 105
and interest at the company’s office, 71 Broadway, New
York, on Sept.- 1.—V. 90, p. 849.
Manhattan Bridge (N. Y.) Three-Cent Fare Line.—Public

Service Commission Approves Franchise.—The Public Service
Commission, First District, on July 12 granted the applica¬
tion of the company for a certificate of convenience for a
trolley road from the Flatbush Avenue terminal of the
Long Island RR., Brooklyn, via the Manhattan Bridge and
Canal Street to the North River, Manhattan.
Some of the routes It Is proposed to cover in Manhattan and Brooklyn

are over existing lines. Permission for this, it Is expected, will be denied
by the companies owning the lines, but counsel for the proposed three-centline announces that upon such refusal it will go Into court on the con¬
tention that it either has the right to use the tracks now laid on terms to
be fixed, or to put down parallel tracks.
The Commission says that public convenience and necessity are deemed

to exist for the entire line, and that If the company should fall for any reasonto secure operating rights for the whole route, It should not be allowed to
operate a part.—V. 90, p. 698.

Memphis Dallas & Gulf RR.—Increase of Stock.—The com¬
pany, it is said, has filed a certificate of increase in capital
stock from $645,000 to $7,875,000, to extend the road from
Murfreesboro, Tenn., to Memphis.—V. 90, p. 1239.
Middletown Unionville & Water Gap RR.—Default on

2nd M. Bonds.—The company, it is announced, has defaulted
in the payment of the principal of the 2d M. 5% bonds
($250,000) which matured June 1 last.
The company offered to extend the bonds until Nov. 1 1911 with a guar¬

anty of Interest at the same rate by the New York Susquehanna & Western,but the offer was not accepted by all the bondholders, as desired. Com¬
pare V. 90, p. 1363.
New York Chicago & St. Louis RR.—Semi-Annual Divi¬

dends on Preferred Stock.—Semi-annual dividends of 23^%
each on the $5,000,000 first pref. and $11,000,000 second
non-cumulative pref. stock have been declared payable
Sept. 1 to holders of record August 1. Dividends have here¬
tofore been paid annually in March.

Previous Dividend Record (Per Cent).
’96. *97. ’98. *99. '00. '01. *02 to ’06. ’07. *08. ’09. 1910.

First preferred 5 0 2 0 5 5 5 yearly 5 5 5 Mch.,5
Second preferred __ __ __ __ 2 3 yearly 4 5 5 Mch.,5
Common None Mch.,3
—V. 90, p. 972.
New York New Haven & Hartford RR.—Proposed Guar¬

anty of Preferred Stock.—See Boston Railroad Holding Co.
Purchase Authorized.—The Massachusetts Railroad Com¬

mission on July 1 authorized the company to purchase:
(1) The property of three sub-companies, the Rhode Island & Massa¬

chusetts RR., the New Haven & Northampton RR. and the Berkshire RR.
(2) From the New England Investment & Security Co. $1,928,800 of the

$1,948,100 capital stock of the Berkshire Street Ry. Co. at $149 90 per share
(par $100), payable $2,391,226 In cash and the remainder by the assumption
of notes amounting to $500,000, $250,000 with First National Bank of
Boston and $250,000 with Old ColonyTrust Co. of Boston, which, according
to the agreement, are to be paid at maturity.
Leased Line Bonds.—In Jan. last the same Commission

sanctioned two leased lines to issue 50-year 4% bonds, dated
Jan. 1 1910, to retire floating debt, namely: Milford &
Woonsocket RR. $60,000 bonds, Milford Franklin & Provi¬
dence RR., $10,000.
New England Navigation Stock.—The New England Navi¬

gation Co. last month increased its capital stock from
$42,000,000 to $53,000,000, the increase, it is stated, having
been taken by the N."Y. N. H. & H. RR. at par. The
“Boston News Bureau” of June 18 said:
This practically amounts to a book-keeping transaction to allow for the

holdings of Boston Railroad Holding Co. stock, which has been held in the
treasury of the New England Navigation Co. and financed by the New
Haven. In addition to this the. New Haven has financed the New York
Westchester & Boston and connections to the extent of between $15,000,000
and $16,000,000 through the Navigation Co.

New Director.—As a result of the increased holdings of the
Pennsylvania RR. (V. 90, p. 1425), T. De Witt Cuyler has
been chosen a director to succeed J. H. Whittemore, de¬
ceased, of Naugatuck, Conn.
Mr. Cuyler was recently elected to the board of the Ontario & Western,

which Is controlled by the New Haven, and is also a director of the Atchison
and Pennsylvania.—V. 90, p. 1614.
Northern Central Ry.—Agreement.—It was announced on

July 11 that the Moore committee, representing the minority
stockholders, and the Jenkins committee, representing the
majority stock, had agreed with the Pennsylvania RR.
officials that the Northern Central shall be taken over under
a 999-year lease, the holders of the stock ($19,342,550, par
$50) to receive a stock dividend of 40%, also 10% in cash
from treasury assets and a guaranty of the present rate of
dividend, 8% per annum, by the Pennyslvania RR. on all
the outstanding stock—both new and old—during the lease.
The directors of the company on July 14 approved the report of the

special committee recommending a 999-year lease on the aforesaid basis.
A copy of the resolution, accompanied by the report of the special com¬
mittee, will be transmitted to the Pennsylvania RR. for action by Its direc¬
tors. When the latter company acts a special meeting of the Northern
Central stockholders will be called to approve or disapprove of the lease.
The terms of settlement are not satisfactory to the Scott

committee (A. Elzey Waters of Baltimore, Chairman),
which also represents a part of the minority interest.—V. 90,
p. 1677.
Northern Pacific Terminal Co .—Called Bonds.—1Thirty-

seven ($37,000) 1st M. bonds of 1883 have been drawn and
will be redeemed by the Farmers’ Loan & Trust Co. on

Aug. 4 1910 at 110 and accrued interest.—V. 90, p. 237.
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Oakland (Cal.) Traction Co.—Report.—Wakefield, Garth-
waite & Co. of San Francisco report earnings for the calendar
year as follows:
Calendar Gross Operating Net Fixed Balance,
Year— Earnings. Expenses. Earnings. Charges. Surplus.
1909 __$2,880,966 $1,613,382 $1,267,584 $602,857 $664,727
1908 2,801,787 1,322,807 1,478,980 550,977 928,003

Oklahoma Central RR.—Sale Adjourned.—Judge Camp¬
bell in the Federal Court, by agreement with Receiver Ram¬
say, has postponed until October the hearing to set a date
for the sale of the road.
The bondholders who reside In the East and who are expected to bid In

the road requested that the sale be deferred until autumn.—V. 91, p. 39.
Pacific Light & Power Corporation.—Earnings.—For the

four months ending April 30:
Four Gross Expenses Net Interest Balance,
Manths— Income. <fc Taxes. Income. Charges Surplus.
1910 $695,852 $386,958 $308,894 $172,921 $135,973
1909 597,751 350,121 247,630 168,013 79,617
—V. 90, p. 703, 632.

Pennsylvania RR.—Bonds Listed.—The Philadelphia Stock
Exchange on July 5 listed $12,750,000 additional Allegheny
Valley Ry. Co. gen. mtge. 4% gold bonds, due March 1 1942,
being the remainder of the auth. issue of $20,000,000. The
additional bonds were issued to retire $10,000,000 Allegheny
Valley first 7s, due April 1 1910, and for general purposes.
Strike Voted.—The conductors, trainmen and yardmen

of the lines east of Pittsburgh last week, by a vote of 12,781
to 1,413 voted in favor of a strike unless their demands for
an increase of wages are complied with. Compare “Wages”
and editorial remarks on pages 61 and 96 in last week’s issue.
The board of directors at a special meeting yesterday approved of the po¬

sition taken by the executive officers in refusing to comply with the demands
made for a further wage Increase.—V. 90, p. 1425.J

Pittsburgh Ft. Wayne & Chicago Ry.—Listed.—The New
York Stock Exchange has listed $1,654,100 additional guar¬
anteed special stock, making the total amount listed to date
$44,694,600. The additional stock covers the following
expenditures:
New rolling stock $826,7921 Real estate & right of way..$283,560
Track elevation. 425,922 j Miscellaneous 119,586
—V. 89, p. 104.
Rates.—The following are recent rate decisions, &c.:
Freight Rates.—The Inter-State Commerce Commission on July 14 an¬

nounced its intention to suspend all tariffs naming general and Important
rate advances pending investigation as to the reasonableness of the proposed
advances. The Commission says: “No more definite statement in this
regard can now be made, but the specific orders will be announced from time
to time, as they are entered and served. It is expected that the suspension
In each case will be for 120 days from the effective date named in the tariff,
but the Commission Intends by subsequent orders to provide for making
effective on the same day such advances as may be allowed.”

Passenger Rates.—The Commission on the same day (Commissioners
Clements and Prouty dissenting) announced its refusal to suspend the ad¬
vanced commutation rates into and out of New York City which were ob¬
jected to by the New Jersey authorities, but directed an investigation as to
their reasonableness, as well as of other commutation rate advances into
and out of New York which have already become effective. The rates in
question will accordingly go into effect on Jujy 20, the date to which they
were postponed at the request of the Commission.

Proposed International Control of Traffic Rates.—The Department of State
on July 14 announced that the Secretray of State has designated Chairman
Martin A. Knapp of the Inter-State Commerce Commission as the repre¬
sentative of the Government to confer with the recently-appointed Canadian
representative, J. P. Mabee, Chairman of the Railway Commission of Can¬
ada, on the subject of joint control of international traffic rates. It is pro¬
posed that meetings between the two commissioners take place at points In
the United States and Canada, or both, during the summer, and that upon
the conclusion of the conferences a report of recommendations be made
either jointly to both or separately to the respective governments.
Lehigh Valley Restores Passenger Rates.—As a result of the decision of the

Supreme Court of Pennsylvania holding the 2-cent passenger rate law un¬
constitutional in the case of that company, the Lehigh Valley RR. has
decided to restore the passenger rates in effect before Oct. 1 1907. The
penalty provisions of the law are so high that the Lehigh company com¬
plied with it rather than risk the payment of fines which, an officer is
quoted as saying, “would have bankrupted the company.”—V. 91, p. 39.
St. Louis Iron Mountain & Southern Ry.—6% Dividend.—

This compan}', $44,336,600 of w’hose $44,396,573 capital
stock is owned by the Missouri Pacific Ry. Co., has declared
an annual dividend of 6%, contrasting with 4% for 1908-09,
5% for 1907-08, 14% for 1906-07, 7% in 1905, 10% yearly
from 1902 to 1904, 6% in 1900 and 1901 and 2% in 1899.—
V. 91, p. 39.
St. Louis Montesano & Southern (Electric) Ry.—Sold.—

This line, running, it is said, from St. Louis to Mount Pleas¬
ant, Mo., was on July 11 sold at auction at Clayton, Mo.,
by Receiver Peter Kerth to John O’Laughlin for $21,000.
The St. Louis “Globe-Democrat” says that about 30 miles
of track have been raid.—V. 88, p. 1501.
St. Louis & San Fr&ncisco RR.—Listed.—The New York

Stock Exchange has listed $578,000 additional 4% refunding
mortgage bonds, making the total amount listed $67,600,000.
See also Kansas City Fort Scott & Memphis Ry. above.

Purposes for Which the $578,000 Bonds Listed Have Been Issued,
To retire an equal amount of underlying bonds, viz.: $59,000 Fort
Smith & Van Burcn Bridge Co. 1st 6s, due April 1 1910, and
$5,000 St. L. & S. F. Ry., Missouri & Western Division, 6% bonds
retired May 1 1910 $64,000

For refunding purposes 14,000
For additions, improvements and betterments 500,000
Earnings.—For 10 months ending April 30 (including C. & E. Ill. RR.):

Operating Net Other Taxes Fixed Balance
Ten Revenue. Revenue. Income. Paid. Charges. forDivs.
Mos.— $ $ $ $ $ $
1909-10.44,880,200 13,791,740 1,369,530 1,506,296 12,409,903 1,245,072
1908-09.40,370,809 13,299,293 .

Dividend requirements for 9 mos. on the first pref. stock call for $149,806.
Fixed charges as above ($12,409,903) include interest, rentals and sinking
funds, $11,201,598; dlvs. on Chic. <Sc East. Illinois and Kansas City Ft.
Scott & Memphis stock trust certificates, $1,090,450, and dlvs. on C. & E.
I. pref. stock held by the public, $117,855.—V. 90, p. 1677.
San Francisco Oakland & San Jose Consolidated Ry.—

Report.—For the year ending Dec. 31, as reported by
Wakefield, Garthwaite & Co. of San Francisco.
Cal. Gross
Year— Earnings.
1909 $1,001,802
1908 901,110
—V. 87, p. 98

Operating
Expenses.
$496,890
445.717

Net
Earnings.
$504,912
455,393

Fixed
Charges.
$225,301
259,598

Balance,
Surplus.
$279,611
195,795

Southern Indiana Ry.—Plan Imminent.—The proposed
plan providing for the reorganization and consolidation of
the company and the Chicago Southern Ry. has been pre¬
pared and is now being submitted for the approval of the re¬
organization committee. Unless unforeseen delays occur,
it is expected the plan will be placed before the depositing
bondholders for their approval before the end of the month.
—V. 90, p. 1491.
Sonthem New England RR.—Massachusetts RR. Com¬

missioners Grant Permission to Build.—The Massachusetts
Railroad Commissioners on July 12 granted a certificate of
exigency to the company, controlled by the Grand Trunk
Ry., allowing it to construct its proposed road from Palmer,
Mass., to the boundary line between Massachusetts, there to
connect with the line to be built by the company to Provi¬
dence, R. I. A similar application by the New Haven road
to build a line in the same territory was denied. The Grand
Trunk offered to build its line even if the New Haven’s appli¬
cation was allowed, but the latter stated its unwillingness to
build unless its application alone was granted.
The Commission in its opinion gives four reasons for Its decision, viz.:

The superiority of the connections to be afforded by the Grand Trunk with
points to the north and the west, the giving of due weight to the attitude
of the State of Rhode Island and also to the wishes of the people imme¬
diately to be served, and the priority of the petition of the Grand Trunk to
that of the New Haven road.—V. 90, p. 1045.
Texas Central RR.—$20,000,000 Mortgage.—This com¬

pany, which recently passed under the control of the Mis¬
souri Kansas & Texas Ry. Co., has called a shareholders’
meeting for Sept. 22 to authorize a $20,000,000 mtge., only
a portion of which would be issued in the near future. See
V. 91, p. 95.
Toledo Bowling Green & Southern Traction Co.—Dividend.

—A dividend of 134% has been declared for the quarter
ending July 31 1910 on the $750,000 preferred stock issued
last year, payable Aug. 1 to holders of record July 20.
The capitalization of the company Is now as follows: Common stock,

$1,500,000 authorized, of which $1,125,000 outstanding; preferred, $750,-
000, all outstanding. Bonds, $1,190,000 T. B. G. & So. 1st 5s, due May 1
1921; $275,000 Findlay Street Ry. 5s due Dec. 1 1924 and $500,000 Toledo
& Findlay 5s dated Jan. 1 1910, due Jan. 1 1935, Union Savings Bank &
Trust Co., Cincinnati, trustee.
Miles of track operated, 71 Y%. The road was formerly operated under

lease by the Toledo Urban & Interurban Ry. The property of the latter
was sold in foreclosure Aug. 23 1909 to the Toledo & Findlay Ry. and was
afterwards purchased by the Toledo Bowling Green & Southern Traction
Co., which assumed its bonded debt.—V. 89, p. 1543.

Twenty-eighth & Twenty-ninth Streets Crosstown RR.,
New York.—Sale Postponed.—The foreclosure sale set for
July 13 was adjourned until Oct. 3.—Y. 91, p. 96.
Washington Baltimore & Annapolis Electric Ry.—Receiver

for Controlled Property.—“As a step toward re-adjustment,”
the United States District Court at Baltimore on July 7
placed the subsidiary, Washington Berwyn & Laurell Elec¬
tric RR. Co., owning 9 miles of track, in receiver’s hands, on
petition of the Guardian Savings & Trust Co., of Cleveland,
the mortgage trustee, interest on $220,000 1st M. 5%
bonds (held in a very few hands) being in default.—Y. 90,
p. 1364.
West End Street Ry., Boston.—New Bonds.—R. L. Day

& Co. and Estabrook & Co., New York and Boston, have
placed, or nearly placed, the new issue of $850,000 434%
bonds dated July 1 1910 and due July 1 1930, which they
offered at 102 and interest, yielding 4.35%. Gompare
V. 90, p. 1678.
Western Ohio Ry.—Exchange of Stock.—Depositors of

stock under agreement of Dec. 9 1904 are notified to present
their certificates of deposit at Cleveland (O.) Trust Co. for
exchange for stock of the Western Ohio RR. Co. on the basis
of one share of the railroad for three shares of the railway.
Fractional shares resulting will be adjusted, purchase or sale,
at $27 per share.—V. 91, p. 40.

INDUSTRIAL, GAS AND MISCELLANEOUS.
American Glue Co.—Report.—For the year ending May 31:

Fiscal Net Prem.from Depre- Pref. Divs. Common Balance.
Year— Earns. SaleStk. ciation. (8%). Dividends. Surplus.
1909—10_ _$295,985 $50,000 $127,772 (6%)$48,000 $70,213
1908-09.- 233,868 $50,260 35,000 104,192 (4%) 32,000 112,936
—V. 90, p. 1298.
American Water Works & Guarantee Co.—Earnings, &c.,

of Controlled Companies.—See United Water & Light Co.—
V. 90, p. 504, 449.
Bronx Gas & Electric Co., New York.—New Bonds.—The

company has filed its new “first and refunding mortgage” to
the Knickerbocker Trust Co., as trustee, securing an issue
of $1,500,000 5% gold bonds dated July 1 1910.
These bonds are due July 1 1950, but are subject to call on and after

July 1 1920 at 105. Par $1,000. Int. J. & J. at office of trustee. Present
issue to be $643,000. The old 1st M. bonds are being retired by exchange
through C. D. Barney & Co., 25 Broad St., $550,000 new bonds being
reserved for that purpose. Compare V. 90, p. 1679, 701.
Carbon Steel Co., Pittsburgh.—Securities Offered.—An¬

derson & Borntraeger, 1408 Arrott Bldg., Pittsburgh, are
offering for sale small blocks of the company’s 1st mtge. 6s,
2d mtge. 6s, 1st pref. stock, 2d pref. stock and com. stock.
The company, incorporated in W. Va. on Oct. 12 1894 as successor of

the Carbon Steel Co. of N. J., owns a plant at 32d St., Pittsburgh, for the
manufacture of open-hearth steel. Its $5,000,000 capital stock (all out)
consists of $3,000,000 common, $500,000 8% non-cum. 1st pref. and $1,-
500,000 6% non-cum. 2d pref.; par of all, $100. No dividends have been
Said on any class of stock for some time, although the dividends on 1st andd pref. stock were paid without interruption for a long period of years up
to a few years ago. There are $700,000 6% bonds, par $1,000, due April 1
1912, $300,000 being 1st M. and $400,000 2d M.; Int. A. & O. at anhattan
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Trust Co., N. Y., trustee. Officers: Pres., Frank B. Robinson; Sec., R. S,Baldwin, and Trea*., Jtyiu D. SIayback, all with offices at 30 Church St..New York City.
Glaflin (H. B.) Oo.—Statement for Half-Year.—The earn¬

ings for the six months ending June 30 1910 compare:
6 Months to Net Divs. on Divs. on Balance, Sur. Total
June 30— Earns. Pf. Stock Com.{4%). or Deficit. Surplus.1910 $206,574 $142,125 $153,164 def.$88,715 $1,776,500190$ 291,333 142,1125 153,164 def.3,456 1,781,9991908 loss. 7,437 142,125 153,164 def.302,726 1,770,0581907 454.275 142,125 153,164 sur.158,986 1,863,0751906 852,253 1^2,125 153,164 sur.56,969 1,590,260
President Claflin saj^s:
Our sales were larger than for the corresponding season a year ago, butafter February the primary markets were demoralized and much merchan¬dise was sold without profit. The fact that the retail trade of the country

has not suffered with the wholesale trade Indicates a fair consumption of
merchandise and assures the graqfcw,! reduction of aggregate textile stocks
to moderate proportions.—V 9‘0r, p 561, 165.
Columbus & Hocking Coal & Iron Co.—Certificates of

Deposits Listed.—The New York Stock Exchange has listed
$3,920,000 Bankers’ Trust Co. certificates of deposit for
common stock, with authority to add prior to Oct. 1 1910
$3,080,000 certificates on notiqe of issuance against the
deposit of outstanding common stock, making the total
amount authorized to be listed $7*,000,000.—V. 90, p. 1680.
Conasauga (Tenn.) Lumber Co.—Bonds Offered.—Charles

M. Smith & Co., 1st Nat Bldg.. Chicago, own and offer at
par and int. $275,000 1st 6% serial gold bonds, dated
June 1 1910, due $15,000 semi-annually June 1 1911 to June 1
1919 and $20,000 Dec. 1 1919, but redeemable on any int.
day after 60 days’ notice at 10214% and int. Int. J. & D.
at First Trust & Savings Bank of Chicago, trustee. Par
$500 and $1,000 c*. A circular says in substance:
A closed first mortgage on 168,400,000 feet of standing timber and on the

company’s plant, with a capacity of 20,000,000 feet per annum. The
timber, situated In Polk County, Tenn., Is on 33,428 acres of land owned
In fee simple, adjacent to the Louisville & Nashville RR., principally whiteand yellow pine, poplar and white and red oak. The value of the timber Is
estimated at $822,517. Equipment consists of a band and gang saw mill,
capacity 20,000,000 ft. per annum, planing mill, dry kilns, &c., 10miles
of standard-gauge logging railroad, store building and employees’ houses.

Assets ($1,124,112) May 31 1910 {before issuance of bonds).
Offsetting capital stock, $275,600; bills and accounts payable, $224,952,

and surplus, $623,560.]
Cash In bank $3,855
Bills and accts. receivable._ 20,478
Lumber (Inventory) 87,531
Merchandise, &c 8,700

Standing timber $800,000
Store, office and dwellings. _ 23,428
Logging, RR. and equlp’t.. 117,240
Saw and planing mill 62,880

The above statement does not Include the 33,428 acres of land owned In
fee simple. Attention Is called to the large amount of quick assets. The
proceeds of the bonds will be used to retire floating debt and provide addi¬
tional working capital, leaving the bonds the only Indebtedness.
A profitable company organized In 1907 by successful lumbermen of

Nashville, Tenn., now its directors, namely: C. B. Benedict, C. H. Benedict,
M. F. Greene, Walter Keith, John W. Love, A. B. Ransom and John Byrns.
Sinking fund before timber is cut for the redemption of bonds, $3 per

1,000 ft., and after removal of timber $3 50 per acre for release of land,
to retire all the bonds before 60% timber has been cut.

Crocker-Wheeler Co., Ampere, N. J.—New Stock.—The
company has filed a certificate of increase in capital stock
from $2,500,000 to $5,000,000, to consist of common, $4,-
000,000; pref., $1,000,000. Of the new stock there will be
issued now $510,000 pref. for new cash.—V. 79, p. 629.
Denver Gas & Electric Co.—Holding Co. Plan.—President

Henry L. Doherty, while in Columbus this week, made known
the fact that he contemplates the organization of a holding
company which will take over, on a basis of earnings, the—
Denver (Colo.) Gas & Electric Co. (see “Railway and Indus.’’ Section).
Lincoln (Neb.) Gas & Electric Co. (V. 82, p. 1443; V. 88, p. 886);
Knoxville (Tenn.) Gas Co. (V. 89, p. 1485);
Empire District ElectricCo. of Joplin, Mo. (V. 90, p. 112; V. 89, p. 473,595);
Spokane (Wash.) Gas & Fuel Co.
Also three other companies not named at present, but which are now

under contract.

The “Ohio State Journal” of July 12 said:
A meeting will be held, presumably in the next fortnight, to determine

the details of the offer to be made to the stockholders of each company.
Doherty & Co. will turn over a contract for the delivery of all of the

$2,000,000 capital stock of the Spokane Gas & Fuel Co. and will receive
the entire common stock issue of the new company, which will be known
as the Gas & Electric Securities Co. The 7% cumulative pref. stock will
then be offered for subscription to the stockholders of the five companies
named above at par, and half of the stock received by Doherty & Co. will
be given as a bonus, so each subscriber will receive $100 In pref. stock and
$50 in common stock for $100 in cash.—V. 91, p. 41.

Denver Irrigation & Reservoir Co.—Mechanics’ Lien.—
Kinefish, Quiggley & Russell, contractors, filed at Greeley,
Colo., on July 2 a mechanics’ lien for $968,809 on work done
for the company.—V. 91, p. 97.
Dolese & Shepard Co.—New Bonds, &c.—This company,

incorporated in Illinois March 27 1897 to take over business
established in 1868, the capital stock being now $2,000,000 in
$100 shares, of which $1,914,800 is outstanding, recently
made a generalmortgage, covering all its Illinois property, to
the Commercial Trust & Savings Bank of Chicago, as trustee,
to secure an issue of $900,000 6% sinking fund gold bonds of
$1,000 each, dated April 1 1910 and due April 1 1930, but
redeemable after April 1 1915 on three months’ notice. Int.
A. & O. at office of trustee. Annual sinking fund, $50,000,
beginning at end of 1912. Of these bonds $400,000 are re¬
served to refund $400,000 1st M. 5s of 1901, due Oct. 1 1921

On or about June 21 J. F. Talbot was elected Pres, and Treas. and W E
Phillips, Vlce-Pres. and Gen. Mgr. E. J. Cady and H. S. Martin resignedand severed their connection with the enterprise. The company produces
crushed limestone and granite, granite paving blocks, lime, concrete ma¬
terial, &c. Plants at Naperville, Ill.; Hawthorne, Ill.; McCook, Ill.; Gary, Ill.;
Glenrock, Wls. General offices, 184 La Salle St., Chicago. Compare
V. 88, p. 689.
Fifth Avenue Building Co., New York.—Secured Notes

Offered.—Brown Brothers & Co., N. Y., Phila. and Boston,
are offering at par and int., yielding 6%, by advertisement
on another page of to-day’s “Chronicle,” an issue of $1,000,-
000 “3-year 6% secured gold coupon notes,” $1,000 each
(c*), dated May 1 1910 and due May 1 1913. United States

Mortgage & Trust Co., trustee. Int. M. & N. Tax-exemptin N. Y. State. Guaranteed, principal and interest, by Dr.Henry C. Eno and Mr. Henry Lane Eno. A 2d M. subject to$6,620,000 underlying mtges. upon the fireproof 14-storyoffice building occupying the site of the old Fifth Ave. Hotel.
Musiraci or Letter rrom Walter E. Maynard, New York,

^„Ii?corp.^ated^under laws of N. Y. State; capital stock, $4,000,000duiiy paid). Owns In fee simple a modern fireproof 14-story office bulld-lng covering approximately 51,630 square feet, mortgaged to the Metro¬politan Life Ins. Co. for $6,500,000 at 5%; also No. 23 West 23d St., an old-iasmoned 4-story building, fully rented, assessed at $135,000, and coveredby a 4% mtge. for $120,000.
The Fifth Avenue Bldg has 518,631 sq. ft .of rentable space. Includingoasement. The leases thus far made on the ground floor have averaged|o az per sq. ft., basement space Included In most cases; above the groundfloor over $1 90 per sq. ft.

Conservative Estimate of Annual Income from Fifth Ave. Bldg, and No. 23west 23d St., Exclusive of Income from Sale of Light, Power, Steam & Water.
Gross annual Income _$i 030 400Deduct interest at 5% on $6,500,000 and 4% on $120 j)do 111Z11 $329,’800Taxes and maintenance, estimated. 293,600Interest on these $1,000,000 notes at 6% _ _ 60.000

Surplus applicable to dividends on stock (over 8%) $347,000
The notes are guaranteed, prln. & int., by Dr. Henry C. Eno and Mr.Henry Lane Eno, uqder agreement of May 2 1910, filed with the trustee,by which the guarantors bind themselves, Jointly and severally, to pay thematuring coupons In the event of failure by the company to do so, and alsoto pay the principal without requiring recourse first against the company.The notes are further secured by deposit of a fire Insurance policy for $1,-000,000 Independent of any other Insurance on the building, making anyloss upon the building up to the amount of the policy payable to the trusteefor the benefit of the noteholders.
Including the notes, the total mortgage Indebtedness is $7,620,000. Theland covered by the Fifth Ave. Bldg, has been appraised at $6,700,000, andthe building is estimated to be worth $4,000,000; No. 23 West 23d St. Isvalued at $164,000; total, $10,864,000, or an equity of $3,244,000.
Fort Worth (Tex.) Gas Co.—Purchase.—A deed was filed

on July 7 by Woodward Babcock of New York, transferring
to this company for the consideration of $1,044,311 ($644,311
being cash and $400,000 due Jan. 1 1911), the gas, franchises
piping and other property of the Fort Worth Light & Power
Co., purchased by him on Jan. 5 1910. See last week’s
“Chronicle,” Y. 91, p. 97.
Great Western (Beet) Sugar Co., Denver, Colo.—Dividends

Begun on Common Stock.—This company recently declared
at one time two quarterly dividends of 134% each on the
$10,544,000 outstanding common stock, payable, respect¬
ively, July 2 on shares of record June 15, and Oct. 3 on shares
of record Sept. 15. Dividends on the common stock were
begun last January, the rate being, as now, 5% per annum.
Dividends on the 7% cum. pref. stock (now $13,130,000) have been paid

regularly since 1895, the last declaration covering the four dividends due
July 2 and Oct. 3 1910 and Jan. 2 and April 3 1911, payable In each case
on stock of record on the 15th of the preceding months. No bonds. Par
all shares, $100. Factories at Eaton, Greeley, Windsor, Ft. Collins, Love¬
land, Longmont, Sterling, Brush and Ft. Morgan, Colo., Scottsbluff, Neb.,
and Billings, Mont. Pres.. C. S. Morey; Vice-Pres., W. A. Dixon; Sec.,
W. L. Petrikin; Aud., R. K. Marsh, all of Denver; Treas., M. D. Thatcher,
Pueblo.—V. 82, p. 1272.
Hudson River Telephone Co.—Certain Minority Share¬

holders Object.—While the assets of this company have been *'
taken over by the Central New York Telephone & Telegraph
Co. (N. Y. Telephone Co., V. 89, p. 1351), the company itself
has not been wound up or absorbed, owing, it appears, to
the dissatisfaction of certain minority shareholders. Com¬
pare V. 88, p. 1004, 1132, 1556.
Intercontinental Rubber Co.—Reduction of Stock.—Under

date of May 31 1910 a certificate has been filed reducing the
pref. stock 25% through the retirement at par and accrued
dividends of 10,500 shares of $100 each ($1,050,000), leaving
outstanding $3,150,000 pref. Compare V. 90, p. 1428, 562.
Laclede Gas Light Co., St. Louis.—Proposed Reduction

in Price of Gas—Natural Gas.—Vice-Pres. and Gen. Mgr.
C. L. Holman in a letter addressed to Mayor Kreismann (see
“St. Louis Globe-Democrat” of July 10) says in substance:
Our present rates are $1 10 gross and $1 net per 1,000 cu. ft. for Illumi¬

nating gas; 90c. gross, 80c. net, per 1,000 cu. ft. for the first 10,000 cu. ft.
used for fuel or Industrial purposes, and 70c. gross, 60c. net, for all gas used
for such purposes In excess of that quantity through one meter In any
one month.
If early provision can be made, by ordinance, for the adoption of the more

accurate heat-unit basis as the standard for determining gas quality In lieu
of candle-power requirements, and for the making of a minimum monthly
charge of 50c. against consumers whose bills are less than that amount, we
will voluntarily on Oct. 1 1910 (or within 30 days after such ordinance
becomes effective) make a reduction In the rates charged for gas so as to
effect the saving to customers of 20c. per 1,000 cu. ft. on gas used for
Illuminating purposes. This plan will establish for every use a flat rate of
80c. for the first 10,000 cu. ft. of gas passed through one meter In any one
month for all gas used for all purposes, and 60c. per 1,000 cu. ft. for all
consumption In excess of that quantity. These prices are net to the com¬
pany, the charge to be 90c. for the first 10,000 cu. ft. and 70c. for all In
excess of that quantity per month, with a discount of 10c. on each 1,000
cu. ft. If bills are paid within five days.
Arrangements have been practically concluded with the Bush-Everett

syndicate for the distribution of natural gas when brought to St. Louis,
as we are assured It will be within the shortest time consistent with the ex¬
traordinary financial and engineering demands of transporting the same from
Louisiana to St. Louis. When the distribution of natural gas through our
mains has been so perfected as to enable us to supply all of our customers
therewith, the maximum net rate to customers therefor will not exceed
50c. per 1,000 cu. ft. for the first 5,000 cu. ft. used In any one month, and
all consumption In excess of that amount, except such as may be sold at a
very low price for industrial and manufacturing purposes, will be at a net
rate of 35c. per 1,000 cu. ft.—V. 90, p. 852.
Lake Superior Iron & Chemical Co. (of New York).—New

Securities.—The securities of this new company, mentioned
at some length last week, are described as follows:
Common stock, $8,375,000; preferred stock, $1,625,000, entitled from

Jan. 1 1911 to cumulative dividends at the rate of 7% per annum, with
precedence over all other classes of stock In the event of liquidation, and
with right of exchange on and after said date for common at par. Par $100.
The authorized bond issue of $10,000,000 1st M. 25-year 6% sinking

fund gold bonds (present Issue to be only $6,500,000) constitutes the first
lien upon the lands and other Immovable properties specified In the said
trust deed. Bonds dated July 1 1910 and due July 1 1935, but redeemable
In any amount on any Int. day at 110 and Int. Interest J. & J. at Union
Trust Co. (trustee), Detroit, and at Canadian Bank of Commerce, Toronto
and New York. Par $1,000. Annual cumulative sinking fund, beginning
July 11913, equdl to 2% on the maximum amount of bonds at any one time
outstanding, to continue at that fixed sum per annum for purchase of the
bonds In the open market whenever obtainable at a premium of 10% or less.
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"This company will be the largest producer of charcoal pig iron, of woodalcohol and of acetate of lime In the United States.” Its President Is JohnJoyce, Boston; Sec., L. F. Knowls, Detroit; Treas., A. Van Oss, NewYork and Toronto. See also V. 91, p. 97.

Lord & Taylor, New York.—New President.—Joseph H.
Emery, formerly Secretary, has been elected President.
Compare V. 91, p. 41.
Manufacturers’ Light & Heat Co., Pittsburgh, Pa.—New

Director.—J. I. Buchanan of Pittsburgh, a local banker,has been elected a director to succeed Thomas Alexander,who recently resigned.
Report of Committee.—The shareholders have received the

report of the committee appointed last February to investi¬
gate the large amount charged to depreciation.
The committee finds nothing to indicate that the auditors were not war¬ranted in making these deductions, and they believe that ‘‘it will prove tothe best Interests of all concerned for the amount of the write-off to remain

as the auditors have fixed it.” The committee say: “Properly financed,there is no reason that we can see why dividends may not be soon forth¬
coming. The total debt, bonds and otherwise, seems to be nearing a pointwhere refunding may be successfully undertaken.”—V. 90, p. 1428.

Mexican National Packing Co.—Reorganization Plan.—
The securities to be issued under the plan by the new (Eng¬lish) company were described last week (p. 97). The correct
terms of exchange are:

Terms oj Exchange OJJcred Assenting Holder. *
To Be Exchanged

2d M.Deb. PJ.Sh. Com.Sh.Rastro deb. ( £500,000), each £100 thereof £60 £40
6% gold bonds (each $100 thereof) £20
Pref. or ordinary shares (each $100 thereof)

_ £2 lbs—V. 91, p. 97.

Milwaukee (Wis.) Gas Light Co.—New Officers.—Allison
P. Lathrop, President of the American Light & Traction
Co., was on July 6 elected President to succeed Emerson Mc-
Millin, now Chairman of the board.—V. 87, p. 1423.
New England Investment & Security Co.—Sale of Berk¬

shire Street Ry.—See New York New Haven & Hartford RR.
below.—V. 90, p. 503.
New York & Pennsylvania Telephone & Telegraph Co.—

Merger.—See New York Telephone Co. below.—V. 87, p.
163, 1482.
New York & Queens County Electric Light & Power Co.—

New Directors.—Charles F. Mathewson, counsel of the com¬
pany, and J. F. Eagle have been elected directors. Frank
Tilford (formerly President) resigned and the board was in¬
creased from 12 to 13.—V. 90, p. 1175.
New York Telephone Co.—Merger.—The company on

July 8 filed at Albany a certificate announcing that it had
absorbed the New Y^ork & Pennsylvania Telephone & Tele¬
graph Co. (V. 87, p. 163, 1482).—V. 90, p. 1299.
Pennsylvania Canal Co.—Default.—The company de¬

faulted,as expected, in the payment of the principal of the
$1,948,000 6% bonds which matured on July 1.
The Pennsylvania RR., which uses parts of the abandoned canal bed,guaranteed Interest on the bonds, of which It owned $384,000 on Dec. 31

last. Compare V, 90, p. 506.

People’s Gas Light & Coke Co.—Listed.—The New York
Stock Exchange has listed $3,000,000 additional refundingM. 5% bonds due 1947, making the total amount listed to
date $15,400,000.
These $3,000,000 bonds “are the only bonds requested by the companyto be certified against Improvements, betterments and extensions since

the year 1900.”
Earnings oj People's Gas Lt. & Coke Co. Jor 5 Mos. ending May 31 1910.
Gross receipts, all sources_$6,490,953
Net, after depreciation and
operating expenses 2,259,476

Bond Interest $795,542
Dividends paid in 1910 (6
mos.), 3 1,225,000

Surplus $238,934—V. 90, p. 1682.
Pullman Co.—Injunction Granted Pending Re-Hearing.—

Judges Grosscup, Seaman and Kohlsaat in the United States
Circuit Court on July 8 issued an order restraining the Inter-
State Commerce Commission from enforcing its order reduc¬
ing certain rates of the company and the Great Northern Ry.
until 30 days after a final disposition of the case on a re¬
hearing. Compare V. 90, p. 1682, 1617, 1047.
This may require several months. The Court declined to grant a prelim¬inary Injunction on the claim made that the Commission has no power tofix sleeping-car rates, but was Influenced by the statements of the inter¬

vening railroads In the case of the Pullman Co. that their revenues also
would be reduced unless the reduced rates ordered were enjoined until afull hearing of their evidence as to the Increased cost of transportingPullman cars. The Court stated this evidence should have been given tothe Commission at the original hearings.
The Pullman Co. and each Intervening railroad and the Great Northern

Ry. must file a bond for the payment Into Court of all sums collected In
excess of the rates fixed by the Commission. Passengers will receive a
coupon representing the amount of the excess and providing for Its re¬
payment by the Clerk of the Court in the event of a decision upholding theoriginal order of the Commission.—V. 90, p. 1682.
St. Lawrence Power Co., Ltd., Montreal.—Debentures

Called.—Twelve 1st M. 6% debentures due Feb. 1 1935 have
been called for payment Aug. 1 1910 at the Royal Trust Co.,
Montreal, at $525 per debenture and int.—V. 89, p. 476.
Shawinigan Water & Power Co.—New Securities.—The

shareholders voted on July 8 to increase the authorized issue
of capital stock from $7,000,000 to $10,000,000; also to issue
$500,000 additional debenture stock. It is thought probablethat during this year not to exceed $1,000,000 of the
new capital stock will be offered for subscription. See V. 90,
p. 1558. ' ' • • ■

Shults Bread Go., New York.—Mortgage
mtge. has been filed to the Title Guarantee; & • Trust Go.
The mtge. covers prdpterty at Nos. 23; 25, 27, 29 Jackson 3f.; 'Nos. 267,269, 271, 273 Monroe St.; Nos. 372, 374, 376 Madison St., and Nos. 328,330, 332, 334, 336 and 337 75th St., N. Y.—V. 90, p. 981

Sierra Nevada Water & Power Co.—Receivership.—A
press dispatch from Jackson, Cal., states that Judge Mlc-
Sorley has appointed Frank Z. Towle as receiver for t.l^
property on application by the Union Trust Co. of S&n
Francisco, the mortgage trustee. The dispatch adds:
It Is believed that the parties Interested In the reorganization sohem

have failed to secure new capital to complete the project and meet obliga¬
tions, thus compelling the trust company to protect Itself. Work was be¬
gun several years ago, but suspended after the fire. Indebtedness has been
Incurred and lt was only a few weeks ago that the property was sold at
sheriff’s sale and purchased by Frank Z. Towle, the company finally re¬
purchasing. TThe sheriff’s sale, lt is said, was made for the benefit of credi¬
tors of the defunct Market St. Bank of San Francisco and unpaid laborers
—Ed.]—V. 81, p. 1439, 844.

Sierra & San Francisco Power Co.—Bonds Offered.—N. W.
Harris & Co., New York and Boston; the Harris Trust &
Savings Bank, Chicago, and Perry, Coffin & Burr, Boston,
are offering by advertisement on another page at 93 and
int., yielding 5.40%, the unsold portion (less than $1,500,000)
of the present issue of $6,500,000 first mtge. 5% gold bonds,
dated Aug. 1 1909 and due Aug. 1 1949, but redeemable on
any int. date at 110 and int. Interest F. & A. in N. Y.
Par $1,000 (c*&r*). U. S. Mtge. & Trust Co., trustee.
Tax-exempt in California.
Abstract of Letter from Pres. G. W. Bacon, San Francisco, June 29 1910.
Incorporated May 29 1909 in California. Supplies power to the United

Railroads of San Francisco (conducting over 90% of the street railway
business of that city) and will sell current for general purposes throughout
the rapidly growing territory served.

Capitalization Issued.
Capital stock $20,000,000
First mortgage bonds (present Issue) 6,500,000
Second mortgage bonds (present Issue) 7,450,000
Earnings.—Without considering the other present earnings or the Income

to be derived from the sale of power for general purposes, the net earnings
from the contract with the United Railroads alone will, upon completion
of this year’s construction work now In progress, much more than meet
the Interest on first mtge. bonds. The present contracts call for only about
60% of the minimum hydro-electric and steam capacity, and lt is estimated
that the total net earnings, upon completion of the distributing systems as
at present contemplated, will exceed twice the Interest on the 1st M. bonds.
Bonds.—To provide for future growth the company has created an Issue

of $30,000,000 1st M. 5% bonds, of which $6,500,000 are now Issued to
provide for expenditures already made and to complete work now in
progress. Of the $23,500,000 bonds held in escrow, $1,000,000 may be
issued forthwith against cash expenditures on certain additions and exten¬
sions, and the balance may be issued only for 80% of the actual and reason¬
able cash cost of permanent extensions and additions, provided that the
net earnings for the previous 12 months shall have been twice the annual
Interest charge, Including all bonds proposed to be Issued.
Plant.—The principal power station, located on the Stanislaus River,

operating under an effective head of 1,495 ft., has a present capacity of
45,500 h. p.; the other owned plant brings the total hydro-electric capacity
up to 48,000 h. p. The auxiliary steam station owned In San Francisco
will by the end of 1910 have a capacity of 20,500 h. p. and early In 1911
of 25,750 h. p. The company leases for 44 years an additional steam plant
In San Francisco, capacity 4,250 h. p., so that next spring Its total capacity
will pe 78,000 h. p., of which 48,000 h.'p. will be hydro-electric and 30,000
h. p. steam. The plans for hydro-electric development on the Stanislaus
River under existing water rights will more than double the present hydro¬
electric capacity whenever warranted.
The company Is now delivering to the United Railroads 12,000 hydro¬

electric h. p., and this Is to be Increased gradually during 1910 to the full
amount required to operate the United Railroads system. The company’s
rlghts-of-way—partly owned in fee, but mostly under perpetual easements
—will permit a transmission system of more than 90,000 h. p. capacity.
Contracts.—The company Is controlled by the Interests that control the

United Railroads of San Francisco, and lt has purchased and leased the
entire electric power plant of the United Railroads and has entered Into a
44-year contract to supply the latter with power for the operation of Its
lines. This contract Is deposited as additional security for the 1st M. bonds.
Territory Served.—While San Francisco (population over 400,000) will be

the principal market for the sale of power, the district to be served also
Includes the counties of San Mateo, Santa Clara, Alameda, San Joaquin,
Stanislaus, Tuolumne and Calveras, Including the well-populated district
west and south along the bay of San Francisco and the fertile valley of the
San Joaquin River. Total population of this entire territory In 1900,
612,157, and now estimated at 900,000.
Equity.—The cash Investment in the physical property will be, upon

completion of this year’s construction, over $10,000,000, and an additional
$1,000,000, against which no 1st M. bonds can be Issued, is to be expended
during the next three years for additional distributing and generating
facilities, making a total cash Investment of over $11,000,000 to secure
hese $6,500,000 1st M. bonds.—V. 89, p. 1416, 849.

The Steel Company of Canada, Ltd.—Bonds Offered.—
The Royal Securities Corporation, Ltd., Montreal, &c.,
offered this week at 101and int. $488,000 6% “first mtge.
and collateral trust” bonds, part of an issue dated July 1
1910 and due July 1 1940, but callable at 110and int., either
as a whole, on or after July 1 1915, or in part for sinking fund
only, on any July 1 after 1916. An offering of $4,500,000
of the bonds in sterling denominations was made July 11 to
14 by Parr’s Bank, Ltd., in London, on behalf of purchasers,
at 102^ and int. Total authorized, $10,000,000, of which
$6,850,000 are now being issued; $500,000 of the issue is be¬
ing retained to retire $500,000 outstanding bonds of the
Montreal Rolling Mills Co.
An advertisement says in substance:
The company has entered into agreements to acquire the undertakings

and all the assets of the Hamilton Steel & Iron Co., Ltd., Canada Screw Co.,
Ltd., Dominion Wire Mfg. Co., Ltd., Canada Bolt & Nut Co., Ltd., and
all but 196 of the outstanding shares of the Montreal Rolling Mills Co Itis expected that the remaining shares of this company will be acquired,when all the assets thereof will be transferred to the company. Combinedfixed assets amount to more than $10,000,000. Net current assets over
$3,350,000. Average net earnings last three years over three times presentinterest charges, and for last year over four times these charges. Sinkingfund, 2%, cumulative, beginning 1916. will retire over $6,000,000 bonds
before maturity.
Directors.—Charles S. Wilcox, President; Cyrus A. Birge, Vice-Pres.;

Robert Hobson, Gen. Man.; John Milne, Hon. William Gibson and William
Southam, all of Hamilton, Ont.; Charles Alexander, Providence, R. I. (di¬
rector American Screw Co.), I. Hamilton Benn, M. P., London, Eng
Lloyd Harris, M. P., Brantford, H. S. Holt, Montreal, andW. D. Matthews,
Toronto.
[Auth. capital stock, $15,000,000, viz., $15,000,000 common and $10,-

000,000 7% cum. pref., with preference also as to assets and entitled torank equally with common after common receives 7%. Present Issue tobe $11,500,000 common and $6,500,000 pref. Par$100. Bond int. J. & J.
at Bank of Montreal, Montreal, Toronto, Hamilton and New York, and at
Parr's Bank, Ltd., London, Eng., at fixed rate of exchange of $4 86 2-3
to £>;: Par value of bonds, $1,000, $500, $100, convertible Into £200, £100,
£20, at above rate of exchange. Mortgage trustee, . Royal Trust Co.—V. 91', p. 42%
Tefft-WellerCo.; New Yoi

The company finally closed
remaining stock of merchandise having been taken over by

z.—Entire Stock of Goods Sold.—
its doors on July 11, its entire
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the H. B. Claflin Co. at 7234% of the invoice price in net
cash.—V. 91, p. 42.
Tonopah Mining Co.—Extra Dividend.—The directors

have declared a quarterly dividend of 25 cents a share and
an extra dividend of 15 cents, or 5 cents more than the extra
dividend paid in each quarter from April 1909, to July 1910
inclusive. From July 1908, when dividends were resumed
after the lapse of several quarters, to Jan. 1909 the quarterly
distributions were 25 cents each without any extras. Com¬
pare V. 86, p. 1593. For the year ending Feb. 28 1910 the
total net profits are reported as $1,639,603.—V. 88, p. 1135.
Twin Falls (Ida.) Land & Water Co.—Offer to Prepay

Bonds.—The company offers to anticipate the payment of
its bonds maturing Jan. 1 1911 on presentation at the Am.
Trust & Savings Bank, Chicago, on or before Aug. 15 1910.—
V. 90, p. 564.
United Dry Goods Companies.—Listed.—The New York

Stock Exchange has authorized to be issued on and after
Aug. 1 the $3,264,400 additional common stock recently
subscribed by stockholders at par to acquire control of the
Lord & Taylor Co. (V. 91, p. 42), making the total amount
to be listed $14,427,500. The new stock will carry divi¬
dends declared subsequent to Aug. 1.—V. 91, p. 42.
United Shoe Machinery Co.—Suit against Lessee.—The

company on July 7 filed in the Massachusetts Supreme Court
an equity suit against the Thomas G. Plant Co. of Boston
and Thomas G. Plant individually to restrain them from
using other shoe machines than those leased from the com¬
pany during the terms of the leases, as provided therein.
The suit Is important in that the questions presented are of general appli¬

cation, the arrangements made with the manufacturers using the company’s
machines all being along the same lines.
The bill states that in April of this year the Plant Co. ceased to use the

machines of the United Co., and since then has only partially compiled
with the terms of the agreement in making payments. Mr. Plant has
Issued a statement to the effect that the United Co. was asked to remove its
machines last winter in order that the Plant Co. might put in a set of
machines made by an independent concern, and that as the United Co.
refused to do this, the Plant Co. took out the machines and stored them.
Mr. Plant claims that the agreement between the United Co. and the
manufacturers Is illegal.
The Thomas G. Plant Co. has lately been advertising extensively In the

daily papers that “the ‘wonder worker’ machines are so modern and
so superior to the. obsolete, antiquated machines of the trust that by
purchasing shoes made on these machines consumers not only save contribu¬
ting to the trust, but many, many millions of dollars per annum.”—V. 90,
p. 1618, 1611.
United States Radiator Corporation, Dunkirk, N. Y.—

Bonds Offered.—The bond department of the First National
Bank of Detroit is offering at par and interest, by advertise¬
ment on another page, the unsold portion of $1,000,000
1st M. 6% serial bonds, dated July 1 1910, due in annual
installments as below stated, beginning Jan. 1 1912 and end¬
ing Jan. 1 1927, but subject to call at 103 on any int. day.
Principal and interest (J. & J.) payable in Cleveland or
New York City. Par $500 and $1,000. Citizens’ Savings
& Trust Co., Cleveland, trustee. A circular says in substance:
Maturities: 1912, $25,000; 1913, $30,000; 1914, $35,000; 1915, $40,000;

1916, $45,000;1917, $50,000; 1918, $55,000; 1919, $60,000;1920, $65,000;
1921, $70,000; 1922, $75,000; 1923, $80,000; 1924, $85,000; 1925, $90,000;
1926, $95,000; 1927, $100,000.
Principal features: (1) Total assets, $3,741,933, or nearly four times

bond issue. (2) Real estate and permanent equipment, $2,042,620, or
over twice the bond issue. (31 Quick assets, $1,787,855, or nearly 1 M
times the bond issue. (4) Under provision in trust deed, the net quick
assets must at aU times equal or exceed the amount of bonds outstanding.
(5) Average net earnings for past live years, nearly four times the interest
on the total bond issue.
Abstract of Letter from Pres. R. J. Gross, Dunkirk, N. Y., June 30 1910.
The United States Radiator Corporation is a combination of four of the

largest radiator companies in the United States, viz., United States Ra¬
diator Co., Dunkirk, N. Y.; United States Heater Co., Detroit, Mich.;
United States Radiator & Boiler Co., Curry and West Newton, Pa.; Heren-
deen Mfg. Co., Geneva, N. Y., and Boiler & Radiator Department of the
J. L. Mott Iron Works Co., New York. [The present maximum capacitystated as approximately equal to 28% of the present annual consump¬tion, Ed.]
Assets and Liabilities of the Four Constituent Companies on April 30 1910,

as Shown by Expert Audit (without allowance for patents, good-will, &c.).
Assets ($3,741,934).

Cash $43,187
Notes & acc’ts receivable. 333,906
Inventory of property 1,300,056
Sundry assets 22,165
Machinery & equipment.. 1,110,004
Real estate & buildings.. 932,616

Liabilities ($3,741,934).
Capital stock ^.$1,350,000
Loans, acc’ts payable,
and bills payable, &c. . 1,193,668

Sundry liabilities 95,432
Surplus 1,102,834

It will be noted (a) that the real estate, buildings, machinery and equip¬ment are valued at $2,042,620, which is more than twice the bond issue.
(b) That the notes, bills receivable and inventoried property are in excess
of $1,700,000.
Since the above statement was rendered, pref. stock in the United States

Radiator Corporation has been sold for cash at an amount which will in¬
crease the surplus of the company over $500,000.
From the proceeds of the sale of the bonds and pref. stock, the corpora¬tion will, on July 1, practically be in position to liquidate all its floatingdebt and have ample working capital.
The authorized capital stock is: 7% cumulative pref., $4,000,000; com¬

mon stock, $4,000,000. There will be issued approximately $2,600,000 ofthe pref. stock, there remaining in the treasury about $1,400,000 for futurebetterments, extensions, &c. The companies forming the merger took fortheir properties pref. stock for an amount considerably less than the netappraised values of their old properties.
Net Earnings as Reported by Haskins & Sells.

1905. 1906. 1907 1908. 1909. Av. per ann$309,549 $221,276 $241,782 $153,542 $216,919 $228,613The five companies have been in existence from 18 to 22 years, doing asuccessful business and paying dividends continuously for many yearsThe five plants, three of which are among the largest individual radiator
plants In the United States, are admirably located, not only for cheap pro¬duction but for advantageous distribution. We believe that, through the
consolidation, economies will immediately be effected which will greatly in¬
crease the earnings.
[Directors (and officers): President, R. J. Gross, Pres, of MercantileNat. Bank of Dunkirk, for over.20 years Pres, of U. S. Radiator Co of

Dunkirk and for many years V.-P. and actively identified with Brooks
Locomotive Works and later V.-P. of Am. Locomotive Co.; V.-P and
Treas., Henry T. Cole of Detroit, for 18 years V.-P. and Gen. Man of
U. S. Heater Co. of Detroit; V.-P. and Gen. Man., W. L. Herendeen of
Herendeen Mfg. Co., Geneva, N. Y.; Secretary. J. J. Blackmore of J. L
Mott Co., N. Y. City; J. Brooks Nichols, Detroit; George Ducharme, De¬
troit, former Pres, of U. S. Heater Co.; John T. Shaw, V.-P. of 1st Nat
Bank, Detroit; E. G. Herendeen, Elmira, N. Y.; G. C. Blackmore, former
Pres. U. S. Radiator & Boiler Co., West Newton, Pa.]—V. 90, p. 1366-
V. 91, p. 42.

United States Realty & Improvement Co.—Earnings.—
For the two months ending June 30:
Two Cross Interest on Management Interest on Balance
Months— Earnings. Mtges., &c. Expenses. Deb. Bonds. forDivs.1910 $522,671 $114,975 $77,493 $100,000 $230,2041909 487,366 111,737 60,679 110,700 204,249—V. 90, p. 1682, 1422.
United Water & Light Co., Pittsburgh, Pa.—Collateral

Notes Offered.—J. S. & W. S. Kuhn Inc., Pittsburgh, New
York, &c., are placing at 100 and int. $800,000 6% collateral
(bond secured) gold notes, guaranteed by endorsement by
the American Water Works & Guarantee Co. of Pittsburgh,
Pa., dated April 1 1910, due April 1 1915, 1920 and 1925,
but redeemable in any amount on any interest day at 103
and int. on 60 days’ notice. Denominations $100, $500 and
$1,000 (c*). Int. A. & O. at Farmers’ Loan & Trust Co.,
N. Y. City, trustee. A circular says:
A holding company, all of whose capital stock Is owned by the American

Water Works & Guarantee Co. of Pittsburgh. Owns the controlling stock
Interest in certain water works and electric-light plants, as well as several
blocks of 5% gold mtge. bonds of a number of the subsidiary companies
controlled and operated by the American Water Works & Guarantee Co.,
and which are guaranteed by them. Under the terms of the deed of trust
securing this issue, gold mortgage bonds bearing not less than 5% interest
of corporations supplying water or light to the public—which bonds must
be only such as are guaranteed principal and Interest by the AmericanWater
Works & Guarantee Co.—are deposited with the trustee at the ratio of
$125 of bonds to every $100 of notes Issued. The total amount of this
issue of notes may at no time exceed $4,000,000, and the ratio of 125% of
bonds to 100% of notes Issued must be maintained at all times. The net
annual earnings of the Am. Water Works & Guarantee Co., which company
guarantees the payment of these notes, is over $600,000.
The $800,000 notes now offered, being, we are Informed, the first Issue

under the April 1 1910 trust deed, mature: Series “E,” $250,000, 1915;
“J," $200,000, 1920; “O,” $350,000, 1925.
Collateral for the $800,000 6% Notes Now Offered, Consisting of $1,000,000
lsf M. 5% Bonds of Cos. Owned and Controlled by Am. WAV. &Guar Co.

Joplin (Mo.) Water Works Co. (V. 89, p. 532) ^ $37,000
Birmingham (Ala.) Water Co. (V. 79, p. 502) 480,000
City Water Co., E. St. Louis and Granite City, Ill. (V. 81, p. 615) __ 66,000
Portsmouth, Berkley & Suffolk (Va.) Water Co. (V. 90, p. 854)..311,000
Shreveport (La.) Water Works Co. (V. 87, p. 1014) 96,000
Huntington (W. Va.) Water Co. (V. 85, p. 603) 10,00o

Financial Statement ofAbove Properties as of April 30 1909 (not 1910).
Gross Net Miles of Hy-

Revenue. Revenue. Pipe. drants. Consumers.
$436,188 $131,918 235.14 511 13,753..Birmingham, Ala.
318,435 78,844 159.99 543 10,910._E. St. L. & Granite (
83,162 29,320 51.98 315 3,687..Huntington, W. Va.
89,908 22,240 50.71 286 4,585..Joplin, Mo.
191,758 65,962 107 326 7,728..Portsmouth, Va.
101,881 19,701 38.18 378 2,884..Shreveport, La.

$1,221,332 $347,985 643 2,359 43,544..Total.
[There are outstanding, we understand, only $450,000 United Water

& Light Co. secured notes dated Oct. 1 1908, and there have been Issued
of that company’s 1st M. and collateral trust 5s dated May 1 1907 only
$939,000, of which $625,000 were pledged to secure the notes of 1908. See
V. 87, p. 1092.
Waters-Pierce Oil Co.—Settlement of Oklahoma Ouster Suit.

—The company on July 7 agreed to a compromise of the
Oklahoma ouster suit under which a judgment is to be en¬
tered for $75,000 for violation of the State anti-trust law.
The company agrees to maintain uniform prices for oil and oil products

at all stations in the State until such prices have been regulated by the
State Corporation Commission or it has been decided that the Corporation
Commission has no power to regulate them, and the Attorney-General
shall at once institute proceedings to fix the prices.
All future disputes between the company and the State are to be settled

by the Attorney-General, acting for the State, and C. H. Parker, of Enid,
representing the company, and in case these two fail to agree, they shall
call in one of the Judges of t[ie Supreme Court, who shall act as umpire. In
case of the violation of any of the provisions of the agreement the judgment
or settlement is to be nullified or set aside, except as to the fine, and the
company to be no longer immune from prosecution in an ouster proceeding.
The company states it intends to erect a refinery, to cost not less than

$150,000, at some city convenient to the oil fields of the State, to furnish a
better quality of oil; but this is merely a promise and not be considered
one of the obligations of the compromise.—V. 89, p. 1546.

—The Hand-Book of Securities issued this week by the
publishers of the * ‘Commercial and Financial Chronicle”
contains a monthly range of prices to July 1 of stocks and
bonds sold at the Stock Exchanges in New York, Boston,
Philadelphia, Baltimore, Chicago and Pittsburgh. There
is also a yearly range of prices for bonds and stocks sold on
the New York Stock Exchange for the past 6}^ years and
a yearly range for 3^ years of Boston and Philadelphia
prices. ' In addition to the tables of prices, the book con¬
tains elaborate tables with details of securities, together
with the earnings and fixed charges of the respective com¬
panies, and showing as nearly as practicable the surplus
available to meet charges and dividends. There is a table
of dividend payments for 6% years. The book contains
192 pages. Price one dollar or to “Chronicle” subscribers
75 cents.

—Attention is called to the advertisement of Colston,
Boyce & Co., Baltimore, relating to Northern Central Rail¬
way stock, which at present price will pay about 4^2% under
the proposed lease of the road to the Pennsylvania RR. Co.
See “Investment News” on another page.
—Frank A. Ruggles, 53 State St., Boston, has issued his

“Pocket Manual” giving monthly range of prices from Janu¬
ary to July of all classes of stocks dealt in on the Boston mar¬
ket, and also an eight-year range of prices.
—Tefft & Co., 5 Nassau St., have issued a July circular of

15 pages, mainly devoted to New England mill and New York
bank and trust company stocks.
—City of Atlanta, Ga., 4Yof/o bonds are being offered by

Robinson-Humphrey Co., Atlanta. The bonds are described
in the “Chronicle” issue of May 21, page 1377.
—New York State new 4% canal-improvement bonds,

exempt from taxation, are offered for sale by White, Weld
& Co.—see advertisement.
—Kountze Bros, are offering at market price New York

State canal improvement 4% bonds—see advertisement.
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%he (^onxmjcmal flints.
COMMERCIAL EPITOME.

Friday Night, July 15 1910.
Conservatism is still very noticeable in all branches of

industry, though in the aggregate the trade of the country
is said to be fully as large as at this time last year. Rains
have benefited spring wheat and the reports in regard to
the outlook for other crops are in the main favorable. The
hot weather has stimulated business in some lines, especially
among retailers.
LARD on the spot has been irregular. Live hogs have

weakened at times, owing to increased arrivals, but offerings
of product have been light. Trade has been quiet. Prime
Western 12.15c., Middle Western 12c. and City steam 11 ^c.
Refined lard has been quiet and easy, but without marked
change in quotations. Refined Continent 12.70c., South
America 13.75c. and Brazil in kegs 14.75c. The speculation
in lard futures has been active, with prices irregular. Of late
there has been heavy liquidation by large packers and also
scattered general realizing. Also receipts of hogs have in¬
creased. On the other hand, the spot situation is considered
strong, and on recessions commission houses have made
purchases. Shorts have covered on declines.
DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK.

July delivery
September delivery.

Sat.
...12.05
...12.25

Mon.
12.00
12.14

Tues.
11.80
12.01

Wed.
11.97
12.17

Thurs. Fri.
11.95 11.85
12.16 12.10

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sat.

July delivery 11.87 H
September delivery 11.97 ^

Mon.
11.80
11.85

Tues.
11.67 Vi
11.75

Wed.
11.80
11.90

Thurs. Fri.
11.77H 11.65
11.85 11.77^

PORK on the spot has been strong. Trade has been dull
but offerings have been light. Mess $25 50@$26, clear
$24 50@$26 and family $26@$26 50. Beef has been dull
and firm; stocks continue small. Mess $15@$16, packet
$16@$17, family $19 50 and extra India mess $30. Cut
meats have been quiet and firm; pickled hams, regular,
15@16^8C.; pickled bellies, clear, 18@183^c.; pickled ribs
1834@18^4c* Tallow has been quiet and steady; City 6^c.
Stearines have been dull and steady; oleo 9%c.; lard 14c.
Butter has been firmer; supplies of high grades light; cream¬
ery extras 28%@29c. Cheese has been firmer, with a moder¬
ate demand; State, whole milk, colored or white, fancy,
153^c. Eggs quiet and steady; Western firsts 17@18c.
OIL.—Linseed has been strong, with a quiet trade in

small lots. City, raw7, American seed, 79@80c.; boiled 80@
81c., Calcutta, raw, 90c. Cottonseed has been quiet and
easy; winter 8.25@8.70c., summer white 8.20@8.85c. Lard
has been dull but firm; refiners report difficulty in securing
material for pressing; prime $1@$1 04, No. 1 extra 62@63c.
Cocoanut has been in moderate demand and steady; Cochin
10@1034c., Ceylon 9@9J4c. Olive has been dull and easy
at 75@80c. Corn firmer at 6.20@6.25c. Cod firm, with a
good trade; domestic 40@42c., Newfoundland 43@45c.
COFFEE on the spot has been more active and firmer.

Rio No. 7, 8^@8^c.; Santos No. 4, 93^>@9%c. West In¬
dia growths have been quiet and firm; fair to good Cucuta
1034@1034c. The speculation in future contracts wTas ac¬
tive early in the week but of late it has been quieter. Prices,
however, have been firm, as a rule, though without important
changes. An encouraging feature has been an increased de¬
mand for the actual coffee. European houses have sold here
to some extent, but local spot interests have made purchases.There has been some switching from the near months to the
distant. Closing prices were as follows:
July __ 6.70c.
August 6.75c.
September 6.85c.
October 6.85c.

March 7.04c.
April 7.05c.
May 7.07c.
June 7.07c.

November 6.90c.
December 6.90c.
January 6.95c.
February 7.00c.

SUGAR.—Raw has been quiet and easier. Centrifugal,
96-degrees test, 40.3c.; muscovado, 89-degrees test, 3.80c.;
molasses, 89-degrees test, 3.55c. Refined has been quiet
and steady. Granulated 5.15c. Spices have been firm and
more active; grinders as a rule are carrying small supplies.Teas have been moderately active and generally firm. Woolhas been quiet and steady. Hops have been dull and steady.
PETROLEUM.—Refined Jias been steady. There hasbeen a good demand for export of late, but domestic tradehas been limited to small lots. Refined barrels 7.65c.; bulk

4.15c.; cases 10.05c. Gasoline has been steady with trade
moderately active; 86-degrees in 100-gallon drums, 18Me.;
drums $8 50 extra. Naphtha has been steady, 73@76-
degrees in 100-gallon drums, 16^c.; drums $8 50 extra.
Spirits of turpentine has been stronger at 68@68 34°-j localtrade dull; export trade good at the South. Rosin has been
quiet and firmer; common to good strained $5 55.
TOBACCO.—The market for domestic leaf has been quiet.Prices have ruled firm, however, as stocks are moderate or

light. Western crop news has been rather unfavorable.
Havana has been in fair request and firm. There has been
more activity in Sumatra at firm quotations.COPPER has been easier. Trade has been dull, consum¬
ers as a rule being disposed to hold off for lower prices.Lake 12%@1234p-,‘ electrolytic 1234c.; casting 12@1234c.Lead has been quiet and steady at 4.35@4.45c. Spelter hasbeen quiet and steady at 5.15@5.40c. Tin has been quietand firmer; spot 32.70@32.75c. Iron has been steady; No. 1Northern $16 25@$16 75; No. 2 Southern $15 75@$16.Trade has been quiet, though a somewhat larger inquiry hasbeen reported of late from the East.

COTTON.
Friday Night, July 15 1910.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
36,580 bales, against 21,571 bales last week and 22,879
bales the previous week, making the total receipts since
Sept. 1 1909 7,164,842 bales, against 9,752,229 bales
for the same period of 1908-09, showing a decrease since
Sept. 1 1909 of 2,587,387 bales.

Receipts at—

Galveston
Port Arthur
Corp.Christl,&c.
New Orleans
Gulfport
Mobile
Pensacola
Jacksonville, &c.
Savannah
Brunswick
Charleston
Georgetown
Wilmington
Norfolk
N’port News,&c_
New York
Boston
Baltimore
Philadelphia

Totals this week.

The following shows the
since Sept. 1 1909, and the
last year:

Sat. Mon. Tues. Wed. Thurs. Fri. Total.

664 333 780 1,607 1,485 832 5,701

"848 l",831 272 1~,865 l”,l 53 1,3 59 7~,328
"13 "278 "428 1,062 l’,758 3",53 9

"437 978 179 "386 "247 T.ioi 3,328

2",087 l",666 "2 l",344 "266 94 5",459

1,350 1,137 1,554 "802 "686 "958 6,487

973 "295 "'15 ‘351 "52 2,076 3",762
1 2 5 8

968 968

6,373 6,518 3,232 6,355 4,951 9,151 36,580

week’s total receipts, the total
stocks to-night, compared with

Receipts to
July 15.

1909-10. 1908-09. Stock.

This
Week.

Since Sep
1 1909.

This
Week.

Since Sep
1 1908. 1910. 1909.

Galveston 5,701 2,471,659 8,793 3,592,030 18,845 22,060
Port Arthur 142,381 152,759
Corp. Christ, &c. 72j058 1,387 153,590
New Orleans 7,328 1,289,174 5,709 2,075,805 62,842 80,172
Gnlfpnrt 8,992 20,221
Mobile - 3,539 246,790 2,759 380,211 3,468 8,371
Pensacola _ _ 137,810 8,848 163,997
Jacksonville, «fce 39,490 29,748
Savannah 3,328 1,330,245 1,348 1,491,643 12,285 22,611
Brunswick 229,426 319,847 3,640 271
Charleston 5,459 220,430 26 209,718 2,779 3,526
Georgetown 1,576 15 2,649 ..... . ...

Wilmington w 312,453 73 409,177 634 117
Norfolk. 6,487 515,769 659 588,525 8,557 8,070
N’port News, &c_ 18,789 182 17,891
New York 3,762 32,257 19,101 99,205 154,766
Boston 8 14,066 351 18,992 2,989 4,453
Baltimore. 968 79,581 194 99,785 4,076 5,639
Philadelphia ____ 1,896 181 6,540 1,076 2,757

Total 36,580 7,164,842 30,525 9,752,229 220,396! 312.813

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— 1910. 1909. 1908. 1907. 1906. 1905.

Galveston 5,701 8,793 10,857 2,648 3,149 34,770
Pt.Arthur, &c. 1,387 ...... 275 47
New Orleans. 7,328 5,709 4,420 3,696 8,112 16,734
Mobile 3,539 2,759 3,080 44 1,271 4,494
Savannah 3,328 1,348 4,050 1,101 6,378 25,473
Brunswick .

_ _ _ ...... ...... ...... 2,247
Charleston, &c 5,459 41 293 323 1,960 1,603
Wilmington.. __ 73 599 38 196 5,153
Norfolk 6,487 659 841 950 1,948 12,127
N’port N., &c 182 187 213 598
All others. 4,738 9,574 872 1,566 2,099 936

Total this wk_ 36,580 30,525 25,012 10,553 25,601 104,182

Since Sept. 1. 7,164,842 9,752,229 8,170,320 9,637,198 7,656,353 9,677,821

The exports for the week ending this evening reach a total
of 27,718 bales, of which 12,066 were to Great Britain,
2,812 to France and 12,840 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1909:

Week ending July 15 1910.
Exported to—

From Sept. 1 1909 to July 15 1910.
Exported to—

Exports
Conti-from— Great Conti- Great

Britain. Fr'nce nent Total. Britain. France. nent. Total.

Galveston 715,532 377,722 957,520 2,050,774
Port Arthur.. 25,883 18,398 98,100 142,381
Corp.Chris.,&c.

■

16,975 16,975
New Orleans.. 2,782 3,541 6,323 571,995 187,538 400,531 1,160,064
Mobile

. _ 39.34S 74,601 40,942 154,sai
Pensacola
Gulfport
Savannah

---■- 48,950
7,818

240,311

54,674 40,161
1,074

446,957

143,785
8,892

771,25950 50 83,991
Brunswick-
Charleston

87,045
16,901
100,690

5,496 99,041
101,095
182,205

191,582
117,996
298,595Wilmington...

Norfolk
15,700

4,863 1,421 6,284
Newport News
New York 8,934 2,812 7,693 19,439 326,926 68,604 164,650 559,580
Boston 350 381 731 97,959

50 18,463
11,336
31,054

109,295
Baltimore 50 7,896 57,413
Philadelphia ..
Portland, Me.

45,281
427

16,947 62,228
427

San Francisco. _ 775 775 59,872 59,872
Seattle 350 350 29,015 29,015
Tacoma _ . . _ 4,404 4,404
Portland, Ore, 200 200
Pembina
Detroit-

— — 600 600

Total 12,066 2,812 12,840 27.7182.348.392 894,620 2,703,500 5,946,512

Total 1908-09. 8,286 2,9001 21,477 32,663 3,490,052 1028053 3,753,071 8,271,176

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York*
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July 15 at—
On Shipboard, Not Cleared for—

Leaving
Stock.

Great
Britain. France

Ger¬
many.

Other
Foreign

Coast¬
wise. Total.

New Orleans-_ 2,912 663 4,445 1,247 9,267 53,575
Galveston .... 2,237 1,484 3,721 15,124
Savannah .... _ 12,285
Charleston-__ _ - - - - 2,779
Mobile 1,800 1,800 1,668
Norfolk 7,263 7,263 1,294
New York 5,666 1,666 1,200 7,200 92,005
Other ports 175 — 60 50 — 285 12,130

Total 1910.. 8,087 1,663 3,497 4,495 11,794 29,536 190,860
Total 1909.. 8,856 9,972 4,059 14,015 7,847 44,749. 268,064
Total 1908.. 15,407 9,710 14,799 3,865 12,356 56,137 172,933

Speculation in cotton for future delivery has been more
active, with prices irregular. The trend of the old-crop
months, especially July, has been upward, while the next
crop has at times been inclined to sag. The principal
feature of the week, however, has been a sharp advance in
July, due to covering of shorts, mainly for local account,
though also for Wall Street and Liverpool interests. The
offerings of the old-crop months have been noticeably light
as a rule, though Southern bull interests have sold openly at
times. Some thought this was for the purposes of pre¬
venting a more rapid advance at this time. On Thursday,
the 14th inst., a New Orleans bull leader now here offered
100,000 bales of July at 17 cents. At times local and Phila¬
delphia spot interests have sold July in small lots, supposedly
against cotton coming here from the South and Liverpool
for delivery on contracts. English advices received here
of late have stated that some 30,000 to 40,000 bales will
arrive here in time for delivery on contracts. On the other
hand, according to reports current, freight room has been
engaged for shipments of; about 30,000 bales from the local
stock. The short interest in July is estimated by some
close observers at from 40,000 to 50,000 bales, principally
among scattered bears, and some put the short interest in
August at as high as 200,000 bales. Commission houses
have purchased the newT-crop months moderately at times
on bullish crop reports from some parts of the Mis¬
sissippi Valley and the Atlantic States. Excessive
rains have occurred in parts of the Mississippi Valley. A
rather heavy precipitation has also been reported at times in
parts of Georgia, North Carolina and Alabama, where dry
weather is said to be much needed. A somewhat larger spot
demand has been reported at some points in the South at'
firm quotations. There has been covering in the distant
months by local shorts who were made nervous by the
strength of July. On the other hand, the weather over
many sections of the South has been favorable. Beneficial
showers have fallen in various parts of Texas and Oklahoma
and temperatures at the Southwest have been lower. In the
eastern half of the belt, although there have been numerous
rains, the precipitation in many sections has been lighter.
It is contended by many that the rains have been too widely
scattered to interfere with field work. Some people are
banking upon a large yield in Texas. They think that with
a normal amount of moisture during the remainder of this
month and in August a crop of over 4,500,000 bales is possi¬
ble. Various houses here are receiving excellent reports
from Texas regarding the crop prospects. Meantime the
advices in regard to the condition of the cotton goods trade
on both sides of the water are distinctly unfavorable. Cur¬
tailment of production continues to spread in this countryand many argue that any shortage of supplies of raw material
will be more than offset by the shrinkage in production of
goods. To-day, however, the covering movement in the old
crop was resumed and July rose over $2 50 a bale further and
August $1 25 a bale. Local, Wall Street, English and
Continental bears covered. Leading New Orleans bulls sold
freely on the way up. The new crop months were irregular.
At one time there was a small decline on favorable weather in
most parts of the South, improved crop reports and liquida¬
tion. The strength of the old crop, however, caused coveringin the distant months and later they rallied. Spot cotton
here has advanced 100 points to 16.40c. for middling uplands.
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
July 9 to July 15— Sat.

Middling uplands 15.45
Mon. Tues. Wed. Thurs. Fri.
15.45 15.45 15.75 16.00 16.40

QUOTATIONS FOR 32 YEARS,
on middling upland at New York on

NEW YORK
The quotations

July 15 for each of the past 32 years have been as follows
1910.C ...16.40 1902_c__ ... 9.31 1894.c...... 7.12
1909 ...12.95 1901... ... 8.50 1893

... 8.19
1908 ...11.10 1900 ...10.00 1892 .. 7.25
1907 ...12.85 1899 ... 6.19 1891 ... 8.38
1906 ...10.90 1898 ... 6.19 1890 --.12.06
1905 ...10.65 1897 ... 7.94 1889 ...11.25
1904 ...11.05 1896 ... 7.06 1888 ...10.50
1903 -.12.20 1895.... ___ 7.00 1887 ...10.38

1886_c 9.50
1885 10.25
1884 11.00
1883 10.06
1882 12.88
1881 H.54
1880 11.88
1879 12.06

MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Futures
Market
Closed.

Sales of Spot and Contract.

Spot.
Con-
sum’n.

Con¬
tract. Total.

Saturday.^ Quiet* 5 pts. adv _. Steady
T~‘

Monday Quiet ... Steady _ 5,736 8,600 14,336Tuesday _. Quiet Easy 2,200 2,200Wednesday Quiet, 30 pts. adviL Firm io6 700 800Thursday . Quiet, 25 pts. adv-i^ Steady.. 7,312 ■?'**' 2,800 10,ii2Friday Quiet, 40 pts. adv.. Firm — — 5,300 5,300
Total . 13 148

— 19 60^ 3 >.74 *

FUTURES.—The highest, lowest and closing prices atNew York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as
made up by cable and telegraph, is as follows. Foreign
stocks, as well as the afloat, are this week's returns, and
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
only.
July 15—

Stock at Liverpool bales.
Stock at London
Stock at Manchester

Total Great Britain stock 544,000
Stock at Hamburg..
Stock at Bremen 147,000
Stock at Havre 135,000
Stock at Marseilles
Stock at Barcelona
Stock at Genoa._
Stock at Trieste

1910.
493,000
8,000
43,000

1909.
1,024,000

8,000
72,000

1908.
511,000
10,000
64,000

1907.
1,022,000

10,000
77,000

. 544,000 1,104,000 585,000 1,109,000
14,000 12,000 24,000 14,000

. 147,000 282,000 315,000 241,000

. 135,000 223,000 137,000 185,000
3,000 3,000 5,000 3,000
12,000 32,000 39,000 24,000

. 20,000 32,000 27,000 26,000
9,000 7,000 20,000 40,000

. 340,000 591,000 567,000 533,000

884,000 1,695,000 1,152,000 1,642,000
95,000 67,000 94,000 173,000
98,015 120,588 99,484 47,315
12,000 28,000 21,000 21,000
68,000 92,000 97,000 58,000

. 619,000 350,000 436,000 719,000

. 220,396 212,812 229,070 314,058

. 102,968 137,178 151,726 115,217
459 105 147 3,652

.2,099,838 2,802,684 2,280.427 3,093,242

Total European stocks
India cotton afloat for Europe
Amer. cotton afloat for Europe. _
Egypt,Brazil, &c.,aflt.for Europe.
Stock in Alexandria, Egypt..
Stock in Bombay, India—__
Stock in U. S. ports
Stock in U. S. interior towns.
U. S. exports to-day

Total visible supply 2,
Of the above, totals of American and other descriptions are as follows:
American—

Liverpool stock.. bales. 396,000 928,000 398.000 886,000
Manchester stock 36,000 58,000 83,000 61,000
Continental stock 280,000 535,000 482,000 433,000
American afloat for Europe 98,015 120,588 99,484 47,315
U. S. port stocks. 220,396 312,813 229,070 314,058
U. S. Interior stocks 102,968 137,178 151,726 115,217
U. S. exports to-day 459 165 147 3,652

Total American 1
East Indian, Brazil, &c.—

Liverpool stock
London stock
Manchester stock
Continental stock
India afloat for Europe
Pgypt, Brazil, &c., afloat
Stock in Alexandria, Egypt..
Stock in Bombay, India

Total East India, &c 966,000

Middling Upland, Liverpool
Middling Upland, New York
Egypt, Good Brown, Liverpool. _
Peruvian, Rough Good, Liverpool
Broach, Fine, Liverpool
Tlnnevelly, Good, Liverpool..

396,000
36,000
280,000
98,015
220,396
102,968

459

928,000
58,000
535,000
120,588
312,813
137,178

165

398,000
83,000

482,000
99,484
229,070
151,726

147

1,133,838 2,091,684 1,413,427

97,000 96,000 113,000
8,000 8,000 10,000
7,000 14,000 11,000
60,000 56,000 85,000
95,000 67,000 96,000
12,000 28,000 21,000
68,000 92,000 97,000
619,000 350,000 436,000

966,000 711,000 867,000
1,133,838 2,091,684 1,413,427

2,099,838 2,802,684 2,280,427
7.94d. 6.72d. 6.10d.
16.40c. 12.50c. 11.00c.
12 Md. 9i*d. 8 7-16d.

i ll.OOd. 8.25d. 9.15d.
7d. 6Md. 5^d.
7d. 5 15-16d. 5Md.

1,860,242

136,000
10,000
16,000
100,000
173,000
21,000
58,000

719,000

7.06d.
12.95c.
11 yBd.
11.50d.
6Kd.
5Md.

!i ContiAfental imports for the past week have been 50,000
baltes-;l\A*^IJ^ '■][ ‘ . 7. ”... ..

. 'I'fife abbVe figures for 1910 show a decrease from last week
Of 162,998 bales, a loss of 702,846 bales from 1909, a
decrease of 180,589 bales from 1908, and a loss of 993,404
bales from 1907. "
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The above totals show that the interior stocks have de¬creased during the week 28,490 bales and are to-night 34,210bales less than at the same time last year. The receiptsat all the towns have been 6,237 bales more than the sam«week last year.
OVERLAND MOVEMENT FOR THE WEEK ANDSINCE SEPT. 1.—We give below a statement showingthe overland movement for the week and since Sept. 1, asmade up from telegraphic reports Friday night. The resultsfor the week and since Sept. 1 in the last two years are asfollows:

1909-10 1908-09July 15—
Shipped—

Via Rock Island.
Via Louisville
Via Cincinnati. _ _

Deduct shipments-

Total to be deducted 7,327

Leaving total net overland* 4,255

Since Since
Week. Sept. 1. Week. Sept. 1.

. 6.471 438,934 4,448 664,673

. 1,500 180,829 597 304,125
19,915 70 30,594

1,461 121,669 852 84,845
652 47,127 534 49,251

1,002 135,452 1,762 185,769
496 154,030 978 276,568

CM©ITSr—T* 1,097,956 9,241 1,595,825

4,738 127,800 726 144,418
486 62,535 702 48,276

2,103 72,319 675 53,207

7,327 262,654 2,103 245,901

4,255 835,302 7,138 1,349,924
* Including movement by rail to Canada.
The foregoing shows the week's net overland movementthis year has been 4,255 bales, against 7,138 bales forthe week last year, and that for the season to date the

aggregate net overland exhibits a decrease from a year ago of514,622 bales.
1909-10 1908-09In Sight and Spinners'

Takings.
Since Since

Week. Sept. 1. Week. Sept. 1
36,580 7,164,842 30,525 9,752,229'
4,255 835,302 7,138 1,349,924

. 35,000 2,208,000 52,000 2,232,000

75,835 10,208,144 89,663 13,339,153
*28,490 19,805 *14,410 23,172

47,345 75,253
10,227,949 13,357,325

North’n splnn’s takings to July 15 17,841 2,113,384 19,705 2,716,085
* Decrease during week.
Movement into sight in previous years:.nlZeekT~. Bates. Since Sept. 1— Bales.1208—*£u}y 17 52,557 1907-08—July 17_ 11,148,984ion! TU}y ™ 38,621 1906-07—July 19 ..13,180,3151906—^u}y 20 58,609 1905-06—July 20 10,765,0931905—July 21 147,092 1904-05—July 21. 13,015,508
QUOTATIONS FOR MIDDLING COTTON AT OTHERMARKETS.—Below are the closing quotations of middlingcotton at Southern and other principal cotton markets foreach day of the week. ’ 1" v;/ 4

Closing Quotations for Middling Cotton on—Week ending
July 15 Sat'day. Monday. Tuesday. Wed'day. Thursd’y. Friday.

Galveston 14 13-16 14 13-16 14 13-16 14% 14 % 14 %New Orleans 14% 14% 14% 14% 15 15"Mobile 14% 14% 14% 14% 14% 14%Savannah
Charleston
Wilmington

14 15-16 15 15 14% 15% 15%

Norfolk 15% 15% 15% 15% 15% 16Boston 15.40 15.45 15.45 15.45 15.75 16.00Baltimore 15% 15% 15% 15% 15% 15%Philadelphia 15.70 15.70 15.70 16.00 16.25 16.65Augusta 15 ^ 15% 15% 15% 15% 15%Memphis 14 15-16 14 15-16 14 15-16 14 15-16 15 15St. Louis 14% 14% 14% 14% 14% 14%Houston _ . . 14% 14% 14% • 14% 14% 15Little Rock 14% 14% 14% 14% 14% 14%

NEW ORLEANS OPTION MARKET.—The highest,lowest and closing quotations for leading options in the NewOrleans cotton market for the past week have been as follows:

Sat'day,
July 9.

Monday,
July 11.

Tuesday,
July 12.

Wed'day,
July 13.

Thursd’y,
July 14.

Friday,
July 15.

July—
Range 14.95-.99 14.92-.95 14.85-.91 14.75-.00 14.99-.09 14.97-.08Closing 14.95-.97 14.90-.94 14.75-.81 14.97-.98 14.97-.00 14.98 —August—
Range 14.26-.29 14.25-.34 14.16-.21 14.08-.30 14.34-.40 14.37-.43Closing 14.27-.28 14.24 — 14.08-.10 14.28-.29 14.34-.36 14.37-.38September—
Range 13.15-.17 13.14-.16 13.13 — 13.03-.16 13.24-.30 13.25-.30Closing 13.15-.17 13.14-.16 13.04-.05 13.17-.19 13.20-.24 13.26-.29October—
Range 12.68-.71 12.65-.74 12.55-.65 12.54-.67 12.66-.74 12.65-.70Closing 12.69-.70 12.67-.68 12.55-.56 12.65-.66 12.66-.67 12.66-.67November—
Range — @ — 12.57-.— — @ — — @ —— @— — @ —Closing 12.62-.64 12.56 * 12.44-.45 12.54-.56 12.54-.56 12.55-.57December—
Range 12.59-.61 12.57-.64 12.46-.55 12.44-. 57 12.55-.62 12.55-. 60Closing 12.59-.60 12.57-.58 12.46-.47 12.55-.56 12.55-.56 12.56-. 57January—
Range — 12.63 12.61-.66 12.48-.56 12.44-.57 12.60-.62 12.58-.60Closing

March—
12.61-.62 12.59-.60 12.47-.48 12.56-.57 12.57-.58 12.58-.59

Range — @ — 12.65-.74 12.56-.65 12.55-.68 12.70-.74 12.65-.69Closing 12.70-.72 12.68-.69 12.56-.57 12.66-.67 12.68-.69 12.72-.74Tone—
Spot Easy. Quiet. Easy. Steady. Firm. Firm.Options Quiet. Quiet. Quiet. Steady. Steady. Steady.
* Nominal.

WEATHER REPORTS BY TELEGRAPH.—Our tele¬
graphic reports this evening indicate that in Oklahoma and
portions of Texas there have been beneficial rains the pastweek, but our advices are to the effect that in the western
half of the latter State a good soaking rain is still needed.
In the Gulf States the weather on the whole has been more
favorable, but from some points in Arkansas as well as from
a few Atlantic sections there are complaints of too much
rain. Temperature has in the main been satisfactory.
Galveston, Texas.—The west half of the State is still in need

of good soaking rains. Complaints of boll-weevils are in¬
creasing. The cotton plant averages small in size for this
time of year. There has been light rain on two days the
past week, the rainfall being forty-four hundredths of an
inch. Average thermometer 79, highest 86, lowest 72.
Abilene, Texas.—There has been light rain on two daysduring the week, the rainfall being twenty-eight hundredthsof an inch. The thermometer has averaged 85, the highest

being 100 and the lowest 70.
Brenham, Texas.—We have had light rain on two daysthe past week, the rainfall being nine hundredths of an inch.

Thermometer has averaged 84, ranging from 72 to 96.
Cuero, Texas.—It has rained on one day of the week, the

precipitation reaching three hundredths of an inch. The
thermometer has ranged from 69 to 97, averaging 83.
Dallas, Texas.—It has rained on one day during the week,the rainfall reaching five hundredths of an inch. Averagethermometer 84, highest 98 and lowest 69.
Henrietta, Texas.—There has been rain on four days of the

past week, the rainfall reaching fifty-two hundredths of an
inch. The thermometer has averaged 81, ranging from60 to 102.
Kerrville, Texas.—Dry all the week. Average thermome¬ter 83, highest 97, lowest 68.
Lampasas, Texas.—We have had light rain on one dayduring the week, the precipitation being twenty-one hun¬dredths of an inch. The thermometer has averaged 84,the highest being 99 and the lowest 68.
Longview, Texas.—It has been dry all the week. The

thermometer has averaged 86, ranging from 72 to 99.
Luling, Texas.—We have had light rain on two days of the

past week, the rainfall being thirty hundredths of an inch.
The thermometer has ranged from 70 to 96, averaging 83.

Nacogdoches, Texas.—It has rained on two days duringthe week, the rainfall reaching sixty-six hundredths of aninch. Average thermometer 81, highest 91 and lowest 70.
Palestine, Texas.—Rain has fallen on one day of the pastweek, to the extent of two hundredths of an inch. The

thermometer has averaged 81, the highest being 90 and thelowest 72.
Paris, Texas.—Rain has fallen on one day of the week,the precipitation being forty hundredths of an inch. The

thermometer has averaged 83, ranging from 67 to 98.San Antonio, Texas.—It has rained on two days of theweek, the precipitation reaching forty-six hundredths of aninch. The thermometer has ranged from 70 to 98, aver¬
aging 84.v
Taylor, Texas.—We have had no rai» the past week.

Average thermometer 83, highest 96, lowest 70.

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



THE CHRONICLE IVOL. LXXXXI162

Ardmore, Oklahoma.—Rain has fallen on four days during
the week, the rainfall reaching two inches and seventy-eight
hundredths. The thermometer has averaged 80, ranging
from 65 to 95.
Holdenville, Oklahoma.—We have had rain on three days

during the week, the precipitation reaching three inches and
forty-five hundredths. The thermometer has ranged from
67 to 92, averaging 80.
Marlow, Oklahoma.—Rain haS fallen on two days of the

week, the rainfall being one inch and ninety-four hundredths.
Average thermometer 81, highest 99, lowest 64.
Oklahoma, Oklahoma.—There has been rain on three days

of the week, the precipitation being forty-six hundredths of
an inch. Thermometer has averaged 78, highest being 93
and lowest 64.
Alexandria, Louisiana.—We have had tain on one day the

past week, the rainfall reaching fifteen hundredths of an
inch. Average thermometer 81, highest 93, lowest 70.

New Orleans, Louisiana.—It has rained on four days of the
week, the rainfall being ninety-eight hundredths of an inch.
Average thermometer 82, highest 91 and lowest 72.
Shreveport, Louisiana.—The week's rainfall has been sixty-

four hundredths of an inch, on one day. The thermometer
has averaged 82, the highest being 92 and the lowest 72.
Columbus, Mississippi.—It has rained on three days during

the week. The precipitation reached one inch and fifty-
seven hundredths. The thermometer has averaged 83,
ranging from 69 to 98.
Meridian, Mississippi.—Rain has fallen on six days during

the week, the rainfall being two inches and seventy-two
hundredths. The thermometer has ranged from 68 to 92,
averaging 80.
Vicksburg, Mississippi.—We have had rain on three days

during the past week, to the extent of thirty hundredths of
an inch. Average thermometer 80, highest 91, lowest 70.
Eldorado, Arkansas.—There has been rain on one day of

the past week, the rainfall being one inch and twenty-two
hundredths. The thermometer has averaged 80, the highest
being 93 and the lowest 68.
Helena, Arkansas.—We have had rain on four days during

the week. The rainfall reached one inch and seventy-six
hundredths. The thermometer has ranged from 71 to 92,
averaging 82.
Little Rock, Arkansas.—We have had rain on four days dur¬

ing the week, to the extent of eighty-one hundredths of an
inch. Average thermometer 80, highest 89, lowest 70.
Dyersburg, Tennessee.—There has been rain on three days

of the week, the rainfall being one inch and seventeen hun¬
dredths. The thermometer has averaged 79, the highest
being 91 and the lowest 67.
Memphis, Tennessee.—The crop is late and needs hot, dry

weather. There has been rain on two days during the week,
the rainfall reaching eighty-nine hundredths of an inch. The
thermometer has averaged 79.5, ranging from 71 to 89.
Mobile, Alabama.—Crop reports are spotted and conflict¬

ing. There are complaints of too much rain from some
sections, some lowlands have been flooded, grass is claimed
to be excessive and the plants small. From other districts,
however, favorable reports are received. Rain has fallen
on three days of the week, to the extent of forty-five hun¬
dredths of an inch. Average thermometer 81, highest 90,
lowest 73.
Montgomery, Alabama.—With clear weather,farmers are

busy killing grass. It has rained on one day of the week,
the precipitation being sixty-four hundredths of an inch.
Thermometer has averaged 81, the highest being 93 and the
lowest 68.
Selma, Alabama.—We have had rain on four days during

the week, the rainfall being eighty hundredths of an inch.
The thermometer has averaged 82, ranging from 70 to 94.
Madison, Florida.—We have had rain on one day of the

past week, the rainfall reaching forty hundredths of an inch.
Average thermometer 80, highest 92, lowest 70.
Tallahassee, Florida.—There has been rain on two days of

the past week, the rainfall being twenty-six hundredths of an
inch. The thermometer has averaged 80, the highest being
90 and the lowest 69.
. Atlanta, Georgia.—It has rained on three days of the week,
the rainfall being sixty-two hundredths of an inch. The
thermometer has averaged 79, the highest being 90 and the
lowest 68.
Augusta, Georgia.—Rain has fallen on four days of the

week, the rainfall being one inch and eighty hundredths.
The thermometer has averaged 81, ranging from 72 to 91.
RJ Savannah, Georgia.—We have had rain on two days dur¬
ing the week, the precipitation reaching eighty-two hun¬
dredths of an inch. The thermometer has ranged from 68
to. 93, averaging 82.
Charleston, South Carolina.—There has been rain on two

days during the week, the precipitation reaching one inch
and twenty-nine hundredths. The thermometer has aver¬
aged 81, the highest being 89 and the lowest 72.
Greenville, South Carolina.—We have had rain on three

days during the week, the precipitation being one inch and
seven hundredths. The thermometer has averaged 79,
ranging from 69 to 89.
Spartanburg, South Carolina.—We have had rain on three

days of the week, the rainfall being ninety-one hundredths of
an inch. Average thermometer 82, highest 97, lowest 67.

Charlotte, North Carolina.—There has been rain on four
days of the week to the extent of one inch and ten hundredths.
The thermomteer has averaged 80, the highest being 93 and
the lowest 69.
Raleigh, North Carolina.—We have had rain on two days

during the week, the precipitation reaching two inches and
eighty-two hundredths. The thermometer has ranged from
68 to 92, averaging 80.
EUROPEAN COTTON CONSUMPTION TO JULY 1.—

By cable to-day we have Mr. Ellison's cotton figures brought
down to July 1. We give also revised totals for last year
that comparison may be made. The spinners’ takings in
actual bales and pounds have been as follows:

October 1 to July 1. Great Britain. Continent. Total.

For 1909-10.
Takings by spinners bales
Average weight of bales lbs.
Takings in pounds

2,620,000
491

1,286,420,000

2,881,000
510

1,469,310,000

4,566,000
470

2,146,020,000

4,961,000
485

2,406,085,000

7,186,000
477.7

3,432,440,000

7,842,000
494.2

3,875,395,000

For 1908-09.
Takings by spinners bales
Average weight of bales lbs.
Takings In pounds

According to the above, the average weight of the deliv¬
eries in Great Britain is 491 lbs. per bale this season, against
510 lbs. during the same time last season. The Continental
deliveries average 470 lbs., against 485 lbs. last year, and for
the whole of Europe the deliveries average 477.7 lbs. per bale,
against 494.2 lbs. last season. Our dispatch also gives the
full movement for this year and last year in bales of 500 lbs.

October 1 to July 1.
Bales of 500 lbs. each.

000s omitted.

1909-10 1908-09

Great
Britain

Conti¬
nent. Total.

Great
Britain

Conti¬
nent. Total.

Spinners’ stock Oct. 1 234 1,218 1,452 308 1,046 1,354
Takings to July 1 2,573 4,292 6,865 2,939 4,812 7,751

Supply : 2,807 5,510 8,317 3,247 5,858 9,105
Consumption, 39 weeks 2,515 4,095 6,610 2,830 4,290 7,120

Spinners’ stock July 1 292 1,415 1,707 417 1,568 1,985

Week’s Consumption,
000s omitted.

In October 65 105 170 •30 110 140
In November 65 105 170 60 110 170
In December 65 105 170 78 110 188
In January 65 105 170 80 110 190
In February 65 105 170 80 110 190
In March 65 105 170 80 110 190
In April 65 105 170 80 110 190
In May 65 105 170 80 110 190
In June 65 105 170 80 110 190

* Small consumption due to lockout in Lancashire..

INDIA COTTON MOVEMENT FROM ALL PORTS.

July 14. 1909-10. 1908-09. 1907-08.

Receipts at—
Week.

Since
Sept. 1. week.

Since
Sept. 1. Week.

Since
Sept. 1.

Bombay 6,000 3,117,000 9,000 2,075,000 14.000 1,993,000

Exports
from—

For the Week. Since September 1.

Great
Britain.

Conti¬
nent.

Japan
dkChina Total.

Great
Britain.

Conti¬
nent.

Japan
& China. Total.

Bombay—
944,0001909-10.. 9,000 15,000 24,000 94,000 861,000 1,899,000

1908-09-. 6,000 6,000 23,000 568,000 638,000 1,229,000
1907-08.. 5,000 5,000 28,000 615,000 383,000 1,026,000

Calcutta—
1909-10. . 1,000 2,000 1,000 4,000 4,000 43,000 48,000 95,000
1908-09-- _ , 5,000 40,000 31,000 76,000
1907-08.- ■

_____ 5,000 25,000 20,000 50,000
Madras—
1909-10..
1908-09. -

— 1,000
3,000 1,000

1,000
4,000

4,000
4,000

19,000
25,000

1,000
12,000

24,000
41,000

1907-08. - _ _ _ 6,000 27,000 8,000 41,000
All others—
1909-10.- 1,000 4,000 1,000 6,000 29,000 303,000 15,000 347,000
1908-09- - 2,000 7,000 3,000 12,000 22,000 285,000 72,000 379,000
1907-08.. — 8,000 8,000 20,000 247,000 32,000 299,000

Total all—
1909-10.. 2,000 16,000 17.000 35,000 131,000 1,309.000 925,000 2,365,000
1908-09.- 2,000 16,000 4,000 22,000 54,000 918,000 753,000 1,725,000
1907-08-- — 13,000 —-- 13,000 59,000 914,000 443,500 1,416,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
July 13. 1909-10. 1908-09. 1907-08.

Receipts (cantars)—
This week
Since Sept. 1 -

,1,500
4,908,566

1,500
6,672,697

7,000
7,153.532

Exports (bales)—
This
Week.

Since
Sept. 1.

This
Week.

Since
Sept. 1.

This
Week.

Since
Sept. 1.

To Liverpool
To Manchester
To Continent
To America

Total exports

"900
3,250

150,362
119,308
296,152
60,952

2,000
5,000
2,500
1,750

191,264
212,439
352,918
88,854

2,750
4.250
7,000
3.250

224,897
206,491
359,217
73,441

4,150 626,774 11,250 845,475 17,250 864,046

Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.

The statement shows that the receipts for the week were
1,500 cantars and the foreign shipments 4,150 bales.
MANCHESTER MARKET.—Our report received by

cable to-night from Manchester states that the market is
quiet for both yarns and shirtings. Manufacturers are
generally complaining. We give the prices for to-day be¬
low and leave those for previous weeks of this and last year
or comparison:
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1910. 1 1909.

8% lbs. Shirt- Cot’n\ 8% lbs. Shirt- Cot’n
32s Cop ings, common Mid.\ 32s Con ings, common Mid.
Twist. to finest. Upl's j Twist. to finest. Upls

d. d. s. d. s. d. d. id. d. 9. d. s. d. d.
May 1
20 10% ® 11% 5 8%@10 6 8.04 7% @ 8% 4 8%@S 10 5.85
27 10% 11% 5 8%@ 10 6 8.04 8 @ 8% 4 9 @8 10% 5.88
J’ne.

3 10% 11% 5 8 @10 5 7.94 8 @ 8% 4 9 @8 10% 5.83
10 1015-16® 11% 5 8 @10 6 8.23 8 @ 8% 4 9 @8 10% 5.83
17 10% 11% 5 8 @10 6 8.09 8% @ 8% 4 9 @8 11 5.96
24 109-16® 115-16 5 6%@10 5 8.05 8% ® 9 4 9 @8 11 6.06
July |

1 10% 11% 5 5%@ 10 4 7.86 8% @ 9% 4 10 @9 0 6 33
8 10% @ 11 5 5 @ 10 4 7.92 8% @ 9% 4 10%@9 1% 6.75
15 10% 11 5 5 @10 4% 7.94 9% @ 9% 4 11 " @9 3 6.72

WORLD’S SUPPLY AND TAKINGS OF COTTON.
Cotton Takings.
Week and Season.

1909-10.
•

1908-09.

Week. Season. Week. Season.

Visible supply July 8 2,262,836 2,970,270
Visible supply Sept. 1 1,931,022

10,227,949
3,117,000
466,000
654,500
264,000

1,714,982
13,357,325
2,075,000
496,000
889,700
190,000

American In sight to July 15
Bombay receipts to July 14
Other India shlp’ts to July 14
Alexandria receipts to July 13._
Other supply to July 13*.

47,34 o
6,000
11,000

200
5,000

75,253
9,000
16,000

400
3,000

Total supply ... 2,332,381 16,660,471 3,073,923 18,723,007

Deduct—
Visible supply to July 15. 2,099,838 2,099,838 2,802,684 2,802,684

Total takings to July 15
Of which American

232,543
145,343
87,200

14,560,633
10,548,133
4,012,500

271,239
209,839
61,400

15,920,323
12,242,623
3,677,700Of which other

„ , June 24. July1. July 8. July 15.Sales of the week bales. 18,000 11,000 30,000 24,000Of which speculators took.. 200 3,000Of which exporters took 1,000 1,200 7,000 6,665Sales, American. 15,000 9,000 28,000 20,000Actual export 4,000 1,000 - 2,000 12,000Forwarded 48,000 40,000 57,000 45,000Total stock—Estimated 527,000 541,000 500,000 493,000Of which American 437,000 449,000 407,000 396,000Total Imports of the week 51,000 54,000 18,000 37,000Of which American 46,000 48,000 12,000 12,000Amount afloat 95,000 72,000 67,000 40,000Of which American 71,000 52,000 47,000 22,000
The tone of the Liverpool market for spots and futures

each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
Market, ]

12:15
P. M. J

Quiet. Easier. Dull. Dull. Dull. Dull.

Mid. Upl'ds 7.99 7.97 7.94 7.87
. 7,94 7.94

Sales
Spec.&exp.

7,000
3,000

5,000
500

3,000
500

3,000
500

4,000
300

3,000
500

Futures.
Market 1
opened j

Steady at
2% pts.
advance.

Quiet at
1@2 pts.
decline.

Quiet at
2 pts.
decline.

Quiet at
4@5 pts.
decline.

Steady at
5@6 pts.
advance.

Quiet at
3 %@4 pts.
decline.

Market, ]
4 >
P. M. J

Quiet at
2%@3 pts.
advance.

Quiet at
2 pts. dec.
to 1 pt.adv.

Quiet at
3%©4%
pts. dec.

Quiet at
3%@5 pts.
decline.

Firm at
7@10%pts
advance.

Quiet at
2@3 pts.
decline.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.
The prices are given in pence and lOOffts. Thus, 7 63 means 7 63-100d.

* Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.
MEXICAN COTTON MILLS.—Mexican cotton-manu¬

facturing statistics for the year ended with June 30 1909
have reached us recently and they indicate a further slight
decline in operations. Mexico is not of course a large manu¬
facturer of cotton goods, but between 1902 and 1907 develop¬
ment of the industry, both as regards spindles run and
consumption of the raw material, was at times compara¬
tively large. In 1907-08, however, while there was an
important addition to the number of spindles operating,
consumption fell off 2,707 bales of the average net weight of
500 lbs., and in the latest year (1908-09) there was not only
a reduction in spindles but a further decline of 2,672 bales
in the amount of cotton used. To be more specific, con¬
sumption, which in 1902-03 was reported at 121,306 bales of
500 lbs. net each, had advanced to 137,700 bales in 1904-05
and 161,616 bales in 1906-07, dropping to 158,909 bales in
1907-08 and 156,237 bales in 1908-09.
In addition to showing the number of mills and their

spindles, looms and consumption, the statistical matter,
which has been kindly furnished us by Mr. E. T. Craig, of
the City of Mexico, also embraces much other information
bearing upon the operations of the mills.

Years ending June 30— 1908-09. 1907-08. 1905-06. 1901-02.
Number mills operated 129 132 130 124“ “ Idle 17 13 20 " 31

Total 146
Number of spindles 726,278

“ “ looms 25,327" “ print’s machines 40
Consumption—
Mexican cotton bales 123,000
Other cotton bales 33,237

145 150 155
732,876 688,217 595,728
24,997 22,776 18,222

42 39 33

153,000 130,000 93,000
5,909 27,964 28,819

Total bales 156,237 158,909 157,964 121,819
Pounds 78,318,500 79,454,500 78,983,200 60,909,500

Goods produced—
Cloth pieces • 13,887,911 16,280,843 15,456,187 10,428,532
Yarn kilos 1,952,612 2,420,626 2,162,895 1,879,329

Imports of raw cotton—
From United States.bales 33,742 * 4,654 27,870 27,012
From Egypt “ 455 1,915 333

Total bales 34,197 6,569 28,203 27,012
Total kilos. 8,203,888 1,563,161 6,766,466 6,293,870

Exports ofraw cotton, kilos. 165,806 3,539,718 31,531 203
• Approximately 30 yards per piece; kilo, 2.21 lbs.

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 27,718 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.
NEW YORK—To Liverpool—July 8—Baltic, 5,887 upland, 109

foreign; Caronla, 2,622 ulpand, 60 foreign 8,678
To Hull—July 11—Galileo, 200 200
To London—July 8—Mlnnewaska, 56 56
To Havre—July 9—Bordeaux, 2,812 2,812
To Bremen—July 13—George Washington, 6,775 6,775
To Hamburg—July 8—Amerlka, 100 July 12—President
Grant, 150 250

To Antwerp—July 8—Vaderland, 500 500
To Barcelona—July 8—Germania, 150 150
To Venice—July 12—Martha Washington, 18 18

NEW ORLEANS—To Liverpool—-July 12—Jamaican, 2,782 2,782
To Hamburg—July 14—Dortmund, 1,845 1,845
To Antwerp—July 14—Virgil, 238 238
To Barcelona—July 11—Gullla, 850 850
To Venice—July 11—Gullla, 500 500
To Frlede—July 11—Gullla, 108 108

SAVANNAH—To Gothenburg—July 9—Castle Eden, 50 50
BOSTON—To Liverpool—July 11—Cymric, 128 July 12—De¬

vonian, 221 349
To Manchester—July 8—Bostonian, 1_ 1
To Yarmouth—July 2—Prince George, 100...July 11—Prince
Arthur, 166 266

To St. John—July 10—Gov. Cobb, 166 ..July 11—Calvin
Austin, 15 115

BALTIMORE—To Bremen—July 7—Koln, 50. 50
SAN FRANCISCO—To Japan—July 6—China, 75 ..July 12—Man¬

churia, 700 775
SEATTLE—To Japan—July 13—Oanfa, 350 350

Total 27,718

LIVERPOOL.—By cable from Liverpool we have the fol¬
lowing statement of the week's sales, stocks, &c., at that port:

July 8 Sat. Mon. Tues. Wed. Thurs. Fri.

July 15. 12% 12% 12% 4 12% 4 12% 4 12% 4 12% 4
p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m.

July 7 63 % 63 63 60 59% 55 55 62 % 65 % 62 62 %
July-Aug. 7 54 53% 53% 50% 50 45 45 52% 55 52 52
Aug.-Sep _

7 26% 25% 24% 21 20 15 16% 23 25% 22% 23
Sep .-Oct _

6 90 89% 89 % 85 85 79% 81 % 86% 89 86 87
Oct.-Nov 6 74 73% 74 % 70 70 64 66% 71 % 73 % 71 71 %
Nov .-Dec. 6 65 64% 65 % 61% 61% 55 57% 62% 64% 61 % 62%
Dec.-Jan 6 62% 61 % 62% 58 % 58 52 % 54 % 60 62 59 60
Jan.-Feb 6 61 60 % 61 % 57 57 51 % 53 % 59 61 58 59
Feb.-Mch. 6 60% 60 61 56% 56% 51 53 58% 60% 57% 58%
Mch .-Apr. 6 60 59% 61 56% 56% 51 53 58 % 60%i57% 58%
Apr .-May. 6 59 % 59 60% 56 56 50 % 52 % 58 60 57 58
May-June 6 59 % 59 60 56 56 50 % 52 % 58 60 * 57 58

BREADSTUFFS.
Friday, July 15 1910.

Prices for wheat flour have advanced on most grades,
owing to the unfavorable crop reports from the Northwest
and the advance in wheat quotations. Business in th£ local
market, however, has been extremely dull, there being a
general disposition to await further developments in the crop
situation before making purchases of flour. At the large
milling centres of the Northwest trade has been moderately
active during the week. Reports from the West and the
Southwest, however, have revealed a very unfavorable
situation as a rule, though of late some increase in trade has
been noted at Kansas City. Rye flour has been quiet and
steady. Com meal has been quiet and firmer.
Wheat has advanced, owing mainly to continued bullish

crop reports from the Northwest, though of late an addi¬
tional strengthening factor has been reported injury to the
crop in southern Russia by extreme heat. The plant in
many sections of the American spring-wheat belt is said to
have reached a stage where rain would be powerless to revive
it. According to some Liverpool advices there is a fear
among the English grain trade of serious injury to wheat
in southern sections ofRussia, where tropical heat has latterly
prevailed. Liverpool prices have shown noteworthy strength
at times, owing partly to the unfavorableRussian advices,
but also by reason of decreased exports from Argentina and
a tightening up of Russian, Danubian and Indian offers.
In this country there has been an increased cash demand
from millers at some points, notably at Minneapolis, Kansas
City and St. Louis. The Northwestern markets have shown
conspicuous strength. The movement of new winter wheat
has not been as large as had been expected. Not only have
the American spring-wheat reports been unfavorable, but
bullish advices have also been received from Canada, where
the crop is declared to be very spotted. The world's avail¬
able supply has continued to decrease at a rather rapid rate,
the loss last week being 3,716,000 bushels. Northwestern
houses have been good buyers of futures at Minneapolis and
Chicago. Commission houses in general have bought freely
and cash interests have made purchases. At times, how¬
ever, reactions have occurred. Showers have fallen in
various parts of the American and Canadian spring-wheat
belt and the belief of many is that they have been of more
or less benefit despite statements to the contrary. Crop re¬
ports from parts of the Dakotas and Minnesota have noted
more or less improvement in the outlook and a trade paper
on Thursday, the 14th inst., stated that there has been some
betterment in the outlook. It is contended that although
the recent showers at the Northwest will not cause new

growth of the plant, yet they will aid materially in filling
the heads already formed. Harvesting of winter wheat is
nearing completion and the returns have in most cases been
very satisfactory. The receipts of old wheat have been com¬
paratively heavy. Hedge selling has been something of a
feature of late and many think this will increase shortly and
perhaps have a depressing effect upon prices. Profit-taking
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has been heavy at times and there has been more or less
short selling for a turn on the sharp advances. But, as
already intimated, the spring-wheat situation has been the
dominant factor. To-day prices again advanced sharply on
unfavorable reports from the Northwest, bullish Russian
crop news, a sharp rise in Liverpool and general buying.

SUMMARY.
Wheat, Corn, Oats, Rye, . Barley,
bush. bush. bush. bush. bush.

American 11,613,000 4,743,000 4,007,000 361,000 1,444,000Canadian. 4,541,000 108,000 923,000 99,000
Total July 9 1910..16,154,000 4,851,000 4,930,000 361,000 1,543,000Total July 2 1910.. 16,629,000 5,361,000 4,766,000 378,000 1,544,000Total July 10 1909.. 10,879,000 2,905,000 6,420,000 191,000 690,000DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red winter ...113 111 111 111 113 116%
July delivery In elevator ...112 110 111 % 109% 112119
September delivery In elevator.__.109 % 106 % 108 % 107 % 109 % 112 %
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery In elevator 106 103% 105 103% 105% 108 %
September delivery In elevator 104% 101% 103 102 % 104% 107
December delivery In elevator 105 103 % 104 103% 105 % 108%
There has been no trading in Indian corn futures here-

At the West the speculation has been active, with prices ir¬
regular. Beneficial rains have fallen over most sections of
the corn belt and crop reports have in the main been ex¬
cellent. The plant|is said to be rapidly recovering the lost
ground due to coldjrains in the spring. This has made many
professional traders disposed to sell for the decline. On the
other hand, the crop in many sections is still later than nor¬
mal, and there is a fear of crop scares from time to time.
Moreover, farmers are not selling as freely as had been ex¬
pected. The shipping demand at the West has been good at
firm prices. To-day prices advanced on the strength of
wheat and covering.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
Cash corn ____ 69 69 69% 70% 70% 71%
July delivery In elevator 68 % 68 68 % 68 % 68 % 69 %
September delivery In elevator 69% 68 % 68% 69 69% 69%
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery In elevator 58% 57% 58 u 58% 58% 59%
September delivery In elevator.... 60% 59% 59% 59% 60% 60%December delivery In elevator 59 % 57 % 57 % 57 % 57 % 57 %
Oats for future delivery in the Western market have re¬

flected in some measure the irregularity in corn. Crop re¬
ports have in the main been very favorable, though North¬
western advices have been rather bullish. Elevator inter-

THE DRY GO »DS TRADE.
New York, Friday Night, July 15 1910.

The past week has failed to bring with it any new develop¬
ments of importance in the dry goods market; the demand
coming forward from day to day is in all divisions dis¬
appointing. Buyers of cotton goods, notwithstandingthe fact that there is so great a disparity between the cost
of raw material and the generally prevailing prices of cotton
fabrics, both staple and fancy, are still endeavoring to secure
a further reduction. The success they meet with is limited
almost entirely to such merchandise as the mills or their
agents may have in stock'and price concessions on these
are quite reluctantly made; nevertheless the fact that
buyers are sometimes successful imparts an irregular appear¬
ance to the market, which is more or less misleading when
business for forward delivery, that is of goods to be made,
is under consideration. The curtailment of production is
still extensive and notwithstanding the reduced business in
progress stocks in first hands are said to be steadily shrink¬
ing. Reports of fairly good distribution to consumers
throughout the country of seasonable merchandise are
made, and if these do not exaggerate, the stocks of jobbers
and retailers ought to be working down also. Meanwhile,
it is more or less a matter of marking time. In the woolen
goods division, buyers appear to be awaiting a more general
opening of the new lines of men’s wear before operating
with any degree of freedom. The cloak-makers’ strike is
still on and has an unsettling influence over a considerable
proportion of the woolen goods industry. The announce¬
ment by the H. B. Claflin Co. of a series of special sales
covering about $1,500,000 worth of woolen dress goods, &c.,
has created considerable interest. This concern has also

ests have sold freely at times, and so have hit traders. Sales
by the country, however, have been disappointing, and the
cash market at the West has been strong, with a good de¬
mand. Commission houses have made purchases on the set¬
backs. To-day prices advanced on bullish weather and crop
reports from the Northwest, the rise in wheat and covering of
shorts.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fn.

Natural
white. _46 %-49 % 46%-49% 46 %-49 % 46 %-49 % 47 -50 48 -51White
clipped 48 %-52 48%-52 48 %-52 48 %-52 49 -52% 50 -53%
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery In elevator. 41% 40% 41% 40% 41% 41%September delivery In elevator 39 % 38 % 38 % 38 % 38 % 39 %December delivery In elevator 40% 39% 39% 39% 39% 40%
The following are closing quotations:

brought out the entire balance of the Tefft-Weller Company’s
stock of merchandise. This stock also it will dispose of by
special sales.
DOMESTIC COTTON GOODS.—The exports of cotton

goods from this port for the week ending July 9 were 13,046
packages, valued at $622,017, their destination being to the
points specified in the table below:

1910 1909
Since Since

New York to July 9— Week. Jan. 1. Week. Jan 1.
Great Britain 2 1,120 12 614
Other Europe 587 2 658
China 9,077 42,767 ■

^ _ 103,194
India 1,036 8,234 8,700
Arabia .j. 618 6,272 17,070
Africa • 203 2,207 478 7,658
West Indies . 355 14,614 524 21,221
Mexico 50 1,000 17 904
Central America _■ 263 5,019 200 7,742
South America 996 26,668 2,034 28,508
Other countries 446 22,565 162 9,681

FLOUR. Total 13,046 131,053 3,429 205,950Winter, low grades $3 00@ $3 60
Winter patents 5 30@ 5 50
Winter straights 4 75@ 5 00
Winter clears 4 50@ 4 75
Spring patents.. 5 75@ 6 25
Srlng straights 5 25@ 5 50
Spring clears 5 00@ 5 25

Kansas straights, sack.$5 00 @ $5 25
Kansas clears, sacks 4 00@ 4 50
City patents 6 45 @ 7 25
Ryeflouri 3 85@ 4 20
Graham flour 4 15@ 4 25
Corn meal, kiln dried.. 3 15@ 3 30

Wheat, per bushel—
N. Spring, No. 1 .

N. Spring, No. 2 _

Red winter, No. 2.
Hard winter. No. 2

Oats, per bushel—
Natural white
White clipped
Mixed

GRAIN.

48
50

.$1 34

. 1 32
1 16%

. 1 15
Cents.
@51
@53 %

Nominal

Corn, per bushel—
No. 2 mixed elev
No. 2 yellow f.o.b.
No. 2 white f.o.b.

Rye, per bushel—
No. 2 Western f.o.b.
State and Jersey

Barley—Malting
Feeding, c.l.f., N. Y__

For other tables usually given here, see page 134.

Cents.
71 %

Nominal
Nominal

83%
Nominal
70@75
Nominal

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports July 9 1910, was as follows:

AMERICAN GRAIN STOCKS.
Wheat, Corn, Oats,
bush. bush. bush.

New York... 214,000 285,000 360,003
Boston 159,000 55,000 15,003
Philadelphia 362,000 11,000 48,000
Baltimore 272.000 194,000 207,000
New Orleans 11,000 302,000 . 97,000
Galveston 40,000 5,000
Buffalo... 635,000 398,000 495,000
Toledo 114,000 46,000 51,000
Detroit... 129,000 139,000 17,000
Chicago. 864,000 1,098,000 325,000Milwaukee 294,000 283,000 71,000
Duluth..... 2,236,000 139,000 1,555,000
Minneapolis... 4,821,000 87,000 261,000St. Louis 237,000 134,000 97,000
Kansas City ..^ 711,000 576,000 52,000Peoria... 3,000 13,000 97,000
Indianapolis 78,000 358,000 78,000
On Lakes 249,000 344,000 62,000On Canal and River... 184,000 276,000 119,000

Total July 9 1910.-11,613,000 4,743,000 4,007,000
Total July 2 1910.-12,034,000 5,224,000 4,245,000
Total July 10 1909.. 8,427,000 2,846,000 5,966,000

CANADIAN GRAIN STOCKS.

Rye, Barley,
bush. bush.

164,000
19,000 1,000

18,000

28,000 200,000
4,000
2,000
9,000 4,000
5,000 43,000
77,000 256,000
132,000 451,000
9,000 56,000

15,000

32,000 254,000
26,000

361,000 1,444,000
378,000 1,443,000
191,000 610,000

Montreal
Fort William

Wheat,
bush.

984,000
1,634,000
1,352,000
571,000

Com,
bush.

108,000

Oats,
bush.

923,000

Rye,
bush.

Baney,
bush.

99,000
Port Arthur • ‘ 1

Other Canadian..
------

Total July 9 1910.. 4,541 J)00 108,000 923,000 99 nnoTotal July 2 1910.. 4,595,000 137,000 521,000 101 000Total July 10 1909.. 2,452.000
, / Li.i /

59,000 460,000 80,000

The value of these New York exports since Jan. 1 has been
$8,955,019 in 1910, against $11,289,662 in 1909.
Only a restricted movement is recorded in heavy brown

sheetings and drills to the home trade, with some light
buying for China. Some irregularity in prices is noticeable,
but manufacturers decline to get under contract ahead to
any extent, even where open-market quotations could be
secured. A like condition is noted in the coarse, colored
goods, buyers here and there being able to secure some
concession in prices when the sellers have stock on hand.
Bleached muslins are quiet with standard tickets steady in
price and some irregularity in unticketed goods. The
leading makes of staple prints and staple ginghams are also
steady, but, as with the rest of the market, there is some
irregularity in descriptions not regarded as fully up to
standard. Fine grades of cotton dress fabrics for next
year are being ordered quietly, but only to a fair extent in
the aggregate. A moderate business is reported in print
cloths with 383^-inch 64 squares selling at 4^c. and narrow
64s still quoted at 4c. nominal. New lines of cotton knit
goods for next spring are being opened with the lower end in
numerous instances, showing reductions in price from last
season.

WOOLEN GOODS.—The feature of chief interest in this
division since last report was the opening on Thursday of
the American Woolen Company’s fancy woolens. A fair
amount of interest was shown by buyers, but nevertheless
the trade is hardly likely to develop to a material extent
until other lines are opened and the display for new season
becomes more general. Meanwhile the low-grade men’s
wear fabrics are meeting with moderate request, only with
no material price changes noticeable. Woolen and worsted
dress goods are quiet throughout, and together with cloakings
show but indifferent results on the week, broadcloths
probably being the fabric in most demand.
FOREIGN DRY GOODS.—The continued hot weather

has helped the distribution of seasonable merchandise, but
otherwise the market remains without material change;
the finer grades of dress goods are firm, owing to higher

Erices abroad, and prices are also held firmly on linens,oth, for near delivery and next season’s importations. A
fsiir, Jbusinesss is being done in burlaps, with prices a shade
easier than last week. '
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STATE CITY PWfrTMfNT.
News Items.

Cincinnati-Delhi, Ohio.—Annexation Completed.—The an¬
nexation of the village of Delhi to the city of Cincinnati,which proposition was ratified by the voters at the last gen¬eral election, has been completed. Cincinnati papers state
that the funds of the village were turned over to the CityAuditor’s department on July 11. See V. 90, p. 1625.
Golorado.—Special Session of Legislature.—Dispatchesstate that the Governor has issued a call for a special session

of the Legislature to convene Aug. 9 to consider legislationfor initiative and referendum, Australian, or “headless”
ballot, direct primaries, guaranty of bank deposits, a publicservice commission and a State railroad commission.
Denver, Golo.—City to Vote on Bonds for Municipal Water

Plant.—The Denver Union Water Co. having refused the
city’s offer to purchase its plant for $7,000,000, arrangements
are being made for an election to be held Sept. 6 to vote, as
provided in the charter amendment adopted by the voters
on May 17, on the question of issuing $8,000,000 bonds for
the construction of a municipalwater plant. See V.90,p.1625.
Georgia.—Legislature Ratifies Income Tax Amendment.—

A resolution ratifying the proposed Income Tax Amendment
to the Federal Constitution was adopted by the Senate on
July 11, the vote being 23 to 18. The resolution was sent
to the House and adopted by that body on July 12 by a voteof 125 to 44.

Lawrence, Mass.—Mayor Convicted on Conspiracy Charges.
—Mayor Wm. P. White, of this city, was found guilty of
conspiracy to bribe by an Essex County jury on July 13, andsentenced to three years in the House of Correction and fined
$1,000. The charges, it is said, grew out of the efforts of
Mayor White to remove J. A. Hamilton from office as Fire
Chief of Lawrence.
Newark, Licking County, Ohio.—Steps Taken by Governor

for Removal of Mayor.—As a result of the lynching in this
city last week of a detective in the employ of the anti-saloon
league for shooting to death a saloonkeeper, steps were taken
by Governor Harmon on July 11 to remove from office MayorHerbert Atherton of Newark and Sheriff Linke of LickingCounty. The Mayor has been suspended for thirty days andJ. N. Ankele has been appointed Vice-Mayor. Later re¬
ports state that Mayor Atherton resigned his office on
July 14.
New Jersey.—Court of Errors and Appeals Revokes Tax on

Bequests.—By a unanimous vote, the Court of Errors and
Appeals on July 8 reversed the judgment of the SupremeCourt and set aside a tax of $27,600 which had been assessed
by the authorities of Essex County upon 1,150 shares of stock
in the Standard Oil Co. owned by Mrs. Martha T. Fiske
Collard, who died in Cairo, Egypt, in 1908. Referring tothe Act of 1906, under which the tax was levied, Chief Justice
Gummere, who wrote the opinion, says in the syllabus: “Thewords ‘An Act to tax legacies’ contained in the title of a
statute do not express that the object of the enactment, sofar as it relates to legacies, is the imposition of a tax upon thetransfer of property which is the subject of a bequest.”The Trenton “American” of July 9 has the following to sayregarding the effect of the decision upon the State’s finances:
“The reversal of the Supreme Court decision sustaining the tax Is likelyto prove a serious blow to the State’s finances. During the past fiscal yearthe revenues under the Collateral Inheritance Tax Act amounted to $569,-449. Most of these were levied under the Act of 1906, and the greater partof them upon legacies to which, under the Court of Errors decision, the Statewas not entitled. The decision will be followed undoubtedly by a demandupon the State to refund a large part of the tax It has collected under theAct of 1906. The extent of the demands cannot be accurately foretold atthis time, but It Is roughly estimated that theywill reach not less than a quar¬ter of a million dollars, and with taxes collected In preceding years may benearly double that sum.”

It is thought that the decision will not invalidate the
amended Collateral Inheritance Tax Law of 1909, the titleof which was changed to make it clearly applicable to legacies.
United States of Mexico.—New Loan Offered in Paris.—

Subscriptions were received until July 11 in Paris for a 4%
gold loan of 216,450,000 piastres Mexicaines, or its equiva¬lent of 280,275,000 francs, £22,200,000, 452,880,000 reichs¬marks or $107,670,000. It is announced that the loan,which was offered at 97.623^, was all subscribed for.
The new loan Is created under a law promulgated May 31 1910 and Is In¬tended exclusively for the conversion or payment of the “foreign consoli¬dated 5% loan of 1899.” Its payment Is guaranteed by 62% of the cus¬toms receipts (Import and export taxes of every kind), and It Is said thatthe duties set apart to secure the loan ought to exceed each year by at least10% the amount needed for the payment of Interest and sinking fund.The securities and their coupons are exempt for all time from all taxes orImposts In Mexico. The bonds are to be paid off by sinking fund at parwhen drawn by lot (If not purchasable below par) In June and December ofeach year. The redemption should be completed Jan. 1 1945 at the latest.The Mexican Government has the right to Increase at Its pleasure Its con¬tributions to the sinking fund or to pay the entire loan at one time on threemonths notice.

Bond Calls and Redemptions.
Cincinnati School District (P. O. Cincinnati), Ohio.—Bond Call.—Payment will be made on Get. 1 at the American

Exchange National Bank in New York City or the Fifth-Third National Bank in Cincinnati of 4% bonds numbered'from 401 to 425 inclusive and issued in accordance with An1Act of the General Assembly passed April 25 1891.- Theyare in denominations of $500 each and are dated Oct, 1 1891.
MaturityOct. 11911, subject to call, however, after Oct. 11901.

Denver, Colo.—Bond Call.—The following bonds will be
redeemed on July 31:

STORM SEWER BONDS.
South Capitol Hill Storm Sewer Dlst. No. 2, Bonds Nos. 1 to 38 Inclusive.

SANITARY SEWER BONDS.
Sub Dlst. No. 8 of the East Side Sanitary Sewer Dlst. No. 1, Bonds Nos.54 to 65 Inclusive. <
Sub Dlst. No. 11 of the East Side Sanitary Sewer Dlst. No. 1, Bonds Nos.20 to 29 Inclusive.

IMPROVEMENT BONDS.
East Denver Improvement Dlst. No. 2, Bonds Nos. 193 to 200 Inclusive.
East Denver Improvement Dlst. No. 3, Bonds Nos. 47 and 48.
East Side Improvement Dlst. No. 2, Bonds Nos. 21 to 25 Inclusive.
North Side Improvement Dlst. No. 2, Bond No. 25.
North Side Improvement Dlst. No. 4, Bonds Nos. 12 and 13.
South Capitol Hill Improvement Dlst. No. 1, Bonds Nos. 69 to 71 In¬clusive.
South Side Improvement Dlst. No. 1, Bonds Nos. 66 to 69 inclusive, j

VIADUCT BONDS.
Fourteenth St. Viaduct Dlst., Bonds Nos. 838 to 843 Inclusive.
Upon the request of the holders of any of the above bonds, received 10

days before the expiration of this call, the Treasurer will arrange for their
payment at the Mercantile Trust Co., New York City, but not otherwise.

Bond Proposals and Negotiations this week
have been as follows:
Akron, Ohio.—Bond Offering.—Proposals will be received

until 7:30 p. m. July 22 by W. A. Durand, Secretary SinkingFund Trustees, for the following 4*^% bonds, aggregating
$125,710: ,

$2,000 Maiden Lane Alley paving bonds. Denomination $400. DateNov. 1 1909. Maturity $400 yearly on Nov. 1 from 1911 to 1915
inclusive.

1,020 Oak Court paving bonds. Denomination $220. Date Nov. 1 1909.
Maturity $220 yearly on Nov. 1 from 1911 to 1915 Inclusive.

2,400 Cook Street paving bonds. Denomination $480. Date Nov. 1
1909. Maturity $480 yearly on Nov. 1 from 1911 to 1915 inclusive.

3,900 Crosier Street sewer bonds. Denominations $1,000 and $300. Date
Nov. 1 1909. Maturity $1,300 on Nov. 1 in each of the years1911, 1912 and 1913.

975 Miami Street sewer bonds. Denomination $325. Date Nov. 1
1909. Maturity $325 on Nov. 1 in each of the years 1911, 1912and 1913.

5,100 Andrus Street sewer bonds. Denomination $850. Date Nov. 1
1909. Maturity $1,700 on Nov. 1 in each fo the years 1911, 1912
and 1913.

4,500 Miller Avenue grading and sewer bonds. Denomination $750.Date Nov. 1 1909. Maturity $1,500 on Nov. 1 in each of the years
1911, 1912 and 1913.

2,165 Akron public-improvement bonds. Denominations $700 and $765,Date Dec. 15 1909. Maturity Dec. 15 1912.
6,280 Akron public-improvement bonds. Denominations $1,000 and

$280. Date Jan. 1 1910. Maturity $2,000 on Jan. 1 in each of the
years 1912 and 1913 and $2,280 on Jan. 1 1914.

3,650 Clark Street paving and sewer bonds. Denomination $730. Date
Jan. 1 1910. Maturity $730 yearly on Jan. 1 from 1911 to 1915 in¬
clusive.

1,300 Upson Street sewer bonds. Denominations $400 and $500. Date
Jan. 1 1910.” Maturity $400 on Jan. 1 in each of the years 1911 and1912 and $500 on Jan. 1 1913.

1.200 Cuyahoga Falls Avenue sewer bonds. Denomination $400. Date
Jan. l 1910. Maturity $400 on Jan. 1 in each of the years 1911,
1912 and 1913.

750 Frances Avenue sewer bonds. Denomination $250. Date Jan. 1
1910. Maturity $250 on Jan. 1 in each of the years 1911, 1912and 1913.

4,500 Akron public-improvement bonds. Denominations $1,000 and
$500. Date May 1 1910. Maturity $2,000 on May 1 1912 and$2,500 on May 1 1913. .

.

80,770 Akron public-improvement bonds. Denominations $1,000 and
$770. Date July 1 1910. Maturity $20,000 on July 1 in each ofthe years 1913, 1914 and 1915 and $20,770 on July 1 1916.5.200 Akron sewage-disposal bonds. Denominations $1,000 and $200.Date July 1 1910. Maturity $3,000 on July 1 1913 and $2,200 on
July 1 1914.

Interest semi-annually in New York City. Bid must be made on eachissue separately on a blank form furnished by the Sinking Fund Trustees.Certified check drawn on some Ohio bank for 5% of bonds bid for, madepayable to the Sinking Fund Trustees, Is required. The bonds will be de¬livered within 10 days from the date of sale.
These are not new issues, but bonds held by the SinkingFund as an investment .

Albany, Linn County, Ore.—Bonds Proposed.—A propo¬sition to issue $40,000 sewer bonds is being considered bythis city.
Alfalfa County School District No. 66, Okla.—Bond Sale.

—An issue of $13,000 6% bonds was recently disposed of tothe H. C. Speer & Sons Co. of Chicago.
Date, March 2 1910. Interest Jan. 1 and July 1 at the Oklahoma fiscal

agency In New York City. Maturity $3,000 on Jan. 1 in each of the years1915, 1920 and 1925 and $4,000 on Jan. 1 1930.

Alvin, Brazoria County, Tex.—Bond Sale.—The $12,000
5% 20-40-year (optional) school-house bonds (the unsold
portion of the issue of $22,000 bonds mentioned in V. 91, p.49) were sold on July 1 to the State Permanent School Fund
at par and accrued interest.
Amarillo, Potter County, Texas.—Bond Offering.—Pro¬

posals will be received until 3p.m. July 21 by Sam J. Brown,
City Secretary, for the $10,000 fire-station, $75,000 bridgeand street and $40,000 sewer 5% coupon bonds registeredby the State Comptroller (V. 91, p. 49) on June 20.
Authority, Chapter 14, General Laws of the Legislature of 1909. De¬nomination $1,000. Date April 1 1910. Interest annually In Amarillo.Maturity forty years, subject to call after twenty years. Certified checkfor $10,000 is required.

Amory, Monroe County, Miss.—Bids Rejected—Bond
Offering.—The bids received on July 5 for the $18,000 5%
20-year electric-light-plant bonds described in V. 90, p. 1568,
were rejected. Proposals are again asked for and will be
received this time until 8 p. m. Aug. 2. Interest annual.
Certified check for 5% of total amount is required.
Annapolis, Md.—Bonds Awarded in Part.—Of the $24,000

4% coupon street-improvement bonds described in V,; 91,
p. 50, $4,000, due in 1914 were sold on July 9 to the Annapo¬lis Banking & Trust Co. at par. There ^pre no other bidders.
Anson, Jones County, Tex.—Bonds Ifot Yet Approved.—We are advised under date of July 9 tnat the $10,000 city-

hall and fire-station bonds voted on May 20 (V. 90, p. 1503)
have not yet been approved. f
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Ashland, Jackson County, Ore.—Bonds Voted.—At an
election held in this city June 27, propositions to issue
$30,000 paving and $25,000 electric-light and power-plant-
extension bonds were, it is stated, favorably voted.
Ashland School District (P. O. Ashland), Ashland County,

Ohio.—Bond Offering.—Proposals will be received until 12
m. July 23 by I. H. Good, Clerk of the Board of Education,
for $5,000 4% coupon school-building-addition bonds.
Authority, Sections 7629 and 7630 of the General Code. Denomination

$500. Date July 23' 1910. Interest semi-annually at the First National
Bank In Ashland. Maturity $500 yearly on Sept. 1 from 1915 to 1924 in¬
clusive. Bonds are exempt from taxes. Certified check for 5% of bonds
bid for, payable to the Clerk, is required. Purchaser to pay accrued in¬
terest. Bond debt, not including: this Issue, $18,000. Assessed valuation
1909 $2,165,000.
Baldwin City, Douglas County, Kan.—Bonds Not to Be

Offered at Present.—We are informed under date of July 8
that the, approximately, $15,000 6% 10-year sewer-improve¬
ment assessment bonds, bids for which were rejected on May
24 (V. 90, p. 1503) will not be re-offered for sale until the
proposed improvements are completed, so that it can be
ascertained what amount must be issued.
Baltimore, Md.—City Sells More Stock.—Of the $1,000,000

4% stock, the unsold portion of the $2,400,000 4% stock
offered at public sale on May 23, $79,900 has been'disposed of
at par and accrued interest, leaving a balance of $920,100, of
the Original amount unsold.
i Bay Township (P. O. Port Clinton), OttawaCounty, Ohio.
—Bond Sale.—On July 1 the $3,450 5% coupon road-
mprovement bonds described in V. 90, p. 1691, were pur¬
chased by Stacy & Braun of Toledo at 107.355 and accrued
interest. Following is a list of the bidders and the premiums
offered by the same:
Stacy & Braun, Toledo $253 751 Otis & Hough, Cleveland $128 00
Seasongood & Mayer, Cln— 244 00 German-Amer. Bk., Pt. Clln_ 100 00
Security S. B. & Tr. Co., Tol_ 176 00[New First Nat. Bk., Colum__ 79 00
Maturity $450 in 1921 and $500 yearly from 1922 to 1927 inclusive.

Beatrice, Gage County, Neb.—Bond Offering.—Proposals
will be received until 4 p. m. to-day (July 16) by S. Q. Free,
City Clerk, for the $70,000 5% water-works bonds voted
(V. 90, p. 1503) on May 31.
Denomination $500. Date, day of delivery. Interest annually at the

fiscal agency of Nebraska in New York City. Maturity 20 years, subject
to call after 5 years. Certified check for 2% of bid, made payable to the
“City of Beatrice" is required.
Beckham County (P. O. Sayre), Okla.—Bonds Not Sold.—

No satisfactory bids were received on July 7 for $70,000 5%
bonds offered on that day. These securities were also of¬
fered without success (V. 91, p. 50) on June 18.
Bernalillo County (P. O. Albuquerque), N. Mex.—Bonds

Proposed.—-It is stated that the County Commissioners have
decided to petition Congress for authority to issue $25,000
bonds to survey and plat the county and $150,000 bonds to
improve the roads.
Betterton, Kent County, Md —Bond Sale.—The $2,000

5% 1-10-year (serial) street-improvement bonds recently
voted (V. 90, p. 1503) were disposed of as 5s on July 1 to
Chas. M. Bacon of Betterton. The price paid was par.
Denomination $200. Interest Jan. 1 and Jiffy 1.
Big Spring Township, Seneca County, Ohio.—Bond

Sale.—On July 9 the $14,500 4^% coupon road-improve¬
ment bonds described in V. 90, p. 1691, were awarded to the
New First National Bank of Columbus at 105.579 and accrued
interest . Following is a list of the bids received:
New First Nat. Bk., Col__$15,309 00 Seasongood&Mayer, Cln..$14,961 00
First Nat. Bank, Cleve 15,204 25 Tiffin Nat. Bank, Tiffin._ 14,801 00
Otis & Hough, Cleveland. 15,170 00 Citizens’ Safe Deposit &
Stacy & Braun, Toledo 15,053 60 Trust Co., Toledo 14,715 00
Maturity part each six months from July 1 1929 to July 1 1937 inclusive.

Boston, Mass.—Bond Sale.—On July 11 the eleven issues
of 4% registered bonds aggregating $3,803,000, described in
V. 91, p. 50, were awarded to a syndicate composed of Esta-
brook & Co., Lee, Higginson & Co., Blodget & Co., Merrill,
Oldham & Co/, N. W. Harris & Co., R. L. Day & Co. and
E. H. Rollins & Sons, all of Boston. The price paid was
100.269 and accrued interest for the $500,000 subway and
the $500,000 rapid-transit bonds and par and accrued interest
for the remaining issues.
Brockton, Plymouth County, Mass.—Temporary Loan.—

Estabrook & Co. of Boston have loaned this city $100,000,
it is stated, until April 5 1911 at 4.31% discount.
Broken Arrow, Okla.—Bonds Not Sold.—No bids were

received on July 11 for the $37,000 6% 25-year coupon water¬
works bonds described in V. 91, p. 107.
Bryant, Hamlin County, So. Dak.—Bond Sale —The

$7,500 5% coupon water-works bonds offered but not
awarded on June 7 (V. 90, p. 1691) have been sold to the
State of South Dakota at par and accrued interest. A bid
of par was also received from Kane & Co. of Minneapolis.
Buffalo, N. Y.—Bonds Awarded in Part.—We are advised

under date of July 14 that of the eight issues of 4% registered
bonds, aggregating $1,115,000, offered on June 6, there
remains unsold the $125,000 1-20-year (serial) refunding city
and county hall bonds and $180,000 of the $500,000 50-year
water bonds. This makes a total of $720,000 bonds sold
since our last report. See V. 90, p. 1568. Our informant
further states that the Comptroller has not yet decided when
he will re-advertise the bonds for sale.
Butler, Day County,” So. Dak.—Bonds Voted.—An election

held here on July 8 resulted in a unanimous vote in favor of
a proposition to issue $4,000 10-20-year (optional) water¬
works bonds.

Cambria School District (P. O. Cambria), Weston County,
Wyo.-—Bond Sale,—On July 5 the $7,000 5%% school¬
building bonds offered on that day (V. 90, p. 1691) weresold to Keeler Bros, of Denver at 101.014. A list of the
proposals received follows:
Keeler Bros., Denver $7,071
Coffin & Crawford, Chicago. 7,070
Central S. Bk. & Tr. Co., Den. 7,041
The Inves. Secur. Co., Des M_ 7,010

J. M. Wright & Co., Denver..$7,010
E. H. Rollins & Sons, Denver. 7,000
Jas. H. Causey & Co., Denver. 7,000
S. A. Kean & Co., Chicago 6,930

1920*e txmds are dated Aug. 1 1910 and mature part yearly beginning Aug.
Oanajoharie, Montgomery County, N. Y.—Bond Sale.—

On July 6 the $150,000 1-30-year (serial) coupon or registered
water-works bonds described in V. 91, p. 51, were awarded
to N. W. Harris & Co. of New York City at 100.088 and
accrued interest for 4.55s. The following bids were received:
N. W. Harris & Co., New York (for 4.55s)_ $150,132
t * B• .ifea°h * Co., New York (for 4.60s) 150,150Isaac W. Sherrill, Poughkeepsie (for 4.75s) 150,025
A bid was also received from Farson, Son & Co. of New York, but we

are advised that “it was not in accordance with the village law.” Denomi¬
nation $5,000. Date Aug. 1 1910. Interest annually at the office of the
Board of Village Trustees.

Canton, McPherson County, Kan.—Vote.—The vote on
the $22,500 water-works and $7,500 electric-light 4J^%
5-30-year (optional) bonds authorized at the election held
June 7 (V. 91, p. 51) was 127 to 26.
Canton, Ohio.—Bond Offering.—Proposals will be re¬

ceived until 12 m. July 22 by Emmet C. Brumbaugh, City
Auditor, for the following 4)4% bonds:
$2,400 Maple Ave. sewer bonds. Denominations $1,000 and $1,400. Ma¬

turity $1,000 March 1 1913 and $1,400 March 1 1915.
17,600 North McKinley Ave. improvement bonds. Denomination $1,000,

except one bond of $600. Maturity on March 1 as follows: $4,000
in 1912, $4,000 in 1913, $5,000 in 1914 and $4,600 in 1915.

5,200 North McKinley Ave. improvement (city’s portion) bonds. Denom¬
ination $1,000, except one bond of $200. Maturity on March 1 as
follows: $1,000 in 1912, $1,000 in 1913, $2,000 in 1914 and $1,200
in 1915.2,500West Third St. improvement bonds. Denominations $1,000 and
$1,500. Maturity $1,000 March 1 1913 and $1,500 March 1 1915.

400 West Third St. improvement (city’s portion) bond. Maturity
March 1 1915.10,500East North St. improvement bonds. Denomination $1,000, ex¬
cept one bond of $500. Maturity on March 1 as follows: $2,000 in
1912, $3,000 in 1913, $3,000 in 1914 and $2,500 in 1915.

3,400 East North St. improvement (city’s portion) bonds. Denomina¬
tion $1,000, except one bond .of $400. Maturity $1,000 yearly on
March 1 from 1912 to 1914 inclusive and $400 March 1 1915.

10,800 Oaklawn Ave. Improvement bonds. Denomination $1,000, ex¬
cept one bond of $1,800. Maturity on March 1 as follows: $2,000
In 1912, $3,000 in 1913, $3,000 in 1914 and $2,800 in 1915.

1,700 Oaklawn Ave. improvement (city’s portion) bond. Maturity
March 1 1915.

11,700 West Lake St. improvement bonds. Denomination $1,000, ex¬
cept one bond of $700. Maturity on March 1 as follows: $3,000
in 1912, in 1913 and in 1914 and $2,700 in 1915.2,500West Lake St. improvement (city’s portion) bonds. Denomination
$1,000, except one bond of $500. Maturity $1,000 March 1 1913,
$1,000 March 1 1914 and $500 March 1 1915.

The above bonds are all dated March 1 1910. Interest semi-annual.
Certified check on a bank in Canton for 5% of the bonds bid for, payable
to the City Treasurer, is required. Successful bidder will be required to
furnish at his own expense the necessary blank bonds.

Canyon City Independent School District (P. O. Canyon
City), Randall County, Tex.—Bonds Registered.—The State
Comptroller on July 8 registered $10,000 5% bonds due in
40 years, but subject to call after 20 years.
Carmi Township (P. O. Carmi), White County, Ill.—

Bonds Voted.—The issuance of $20,000 5% rock-road bonds
was authorized by the voters on July 5.
Cedar Falls School District (P. O. Cedar Falls), Iowa.—

Bond Sale.—On June 27 Geo. M. Bechtel & Co. of Davenport
were awarded $17,000 5% refunding bonds at par.
Denomination $1,000. Date July 1 1910. Interest semi-annual. Ma¬

turity $1,000 on July 1 in each of the years 1911, 1912 and 1913 and $2,000
yearly on July 1 from 1914 to 1920 Inclusive.
Chehalis County School District No. 107, Wash.—Bond

Offering.—Proposals will be received until lp.m. to-day
(July 16) by G. J. Taylor, County Treasurer (P. O. Monte-
sano) for $2,500 bonds at not to exceed 6% interest.
Denominations $500. Interest semi-annual. Maturity 1915, subject

to call after 2 years from date o{ issue. Certified check for 2% of the bonds
is required.
Chico, Butte County, Cal.—Bond Offering.—Proposals are

asked for by this city, it is stated, until July 27 for an issue
of $19,934 97 6% street-improvement bonds maturing in
ten years.
Chilton Independent School District (P. O. Chilton), Falls

County, Tex.—Bonds Registered.—We are informed that the
State Comptroller registered $12,500 5% 10-40-year (option¬
al) bonds on July 8.
Christian County (P. O. Hopkinsville), Ky.—Bond Sale.—

According to reports the $27,000 5% free-turnpike bonds
offered on July 1 and described in V. 90, p. 1692, were
awarded to Seasongood & Mayer of Cincinnati at 101.85.
Maturity 30 years.
Cicero-Stickney Township High School District (P. O.

Clyde), Cook Oounty, HI.—Bond Sale.—An issue of $60,000
4)^% 1-20-year (serial) school-building bonds dated July 1
1910 was recently disposed of to the Thos. J. Bolger Co. and
E. H. Rollins & Sons, both of Chicago, at their joint bid of
96.038 and interest—a basis of about 4.99%. There were
no other bidders.
Claremont School District, Los Angeles Oounty, Gal.—

Bond Election.—Papers state that the election to vote on the
question of issuing the $75,000 high-school bonds mentioned
in V. 90, p. 1692, will be held to-day (July 16).
Cleveland School District (P. O. Cleveland), Ohio.—Bond

Offering.—Proposals will be received until 4 p. m. July 25
by W. C. Fisher, Clerk Board of Education, for the $500,000
4y2% coupon school-building and improvement bonds.
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Authority, an Act of the General Assembly passed April 25 1904. De¬

nomination $1,000. Date July 25 1910. Interest semi-annual. Maturity
20 years. Bid must be made on a form furnished by the district and be
accompanied by a certified check on a national bank for 5% of bonds bid
for, made payable to the Treasurer of the Board of Education. These
bonds were offered on June 1, but the bids received on that day were re¬
jected. V. 90, p. 1568.
Collin County (P. O. McKinney), Tex.—Bonds Defeated.—

The proposition to issue the $128,000 good-road bonds men¬
tioned in Y. 90, p. 1692, was defeated at the election held
June 28.
Colorado Springs School District No. 11 (P. O. Colorado

Springs), Colo.—Bonds Not Sold.—No sale was made on
June 30 of the $125,000 10-20-year (optional) school-building
and ground-purchase bonds described in V. 90, p. 1692.
Colton, San Bernardino County, Cal.—Bond Sale.—The

$63,000 sewer bonds offered on July 5 (V. 90, p. 1692) were
awarded, it is stated, to the State Board of Examiners for
$63,850, the price thus being 101.349.
Columbus, Muskogee County, Ga.—Bonds Not Yet Issued.

—No date has yet been set for the issuance of the $100,000
434% gold coupon bridge-construction bonds described in
V. 90, p. 1504. We are advised, however, that bids for the
building of the bridge will be opened July 18 and, if satisfac¬
tor}7, the contract will be let within ten days thereafter. The
date for the issuance of the bonds will be determined after
the contract is let.

Corydon, Wayne County, Iowsl.—Bonds Not to Be Offered
at Present.—We are informed that the $30,000 water and
$15,000 sewer bonds voted on April 11 (V. 90, p. 1190) will
not be offered for sale “until the water supply is fully devel¬
oped."
Cottonwood School District (P. O. Cottonwood), Shasta

County, Cal.—Bonds Voted.—Reports state that this dis¬
trict has voted to issue $1,800 bonds.
Council Bluffs, Iowa.—Litigation.—The City Auditor

writes, regarding the issuance of the $600,000 municipal-
water-plant bonds mentioned in Y. 90, p. 179, that “no
attempt is being now, or probably will be, made to issue
these bonds pending a final decision of the United States
courts, where the subject is now resting."
Crockett County Common School District No. 1, Tex.—

Bonds Registered.—An issue of $20,000 5% 10-40-year
(optional) bonds was registered on May 13 by the State
Comptroller.
Cuyahoga County (P. O. Cleveland), Ohio.—Bond Sale.—

On July 6 the $26,000 4% coupon Fenkell Road improve¬
ment (county’s portion) bonds described in V. 90, p. 1693,
were sold to M. F. Bramley, a contractor of Cleveland,
who offered to purchase the issue at par provided his firm
was awarded the contract for the construction of the road.
Bonds Not Sold.—No sale was made of the $59,000 4%

Royalton Center Ridge Road No. 3 improvement bonds,
also offered on July 6. V. 90, p. 1693.
Weil, Roth & Co. of Cincinnati offered to purchase both

issues at par less 1% commission.
Dade County (P. O. Miami), Fla.—Warrants Not Sold.—

No sale has been made of the $75,000 6% school-building
warrants offered on June 14. See V. 90, p. 1504.
Denominations $100, $500, $1,000 or $5,000, as desired by purchaser.

Date June 7 1910. Interest semi-annual. Maturity $5,000 a year from
5 to 20 years.

Danbury Township (P. O. Lakeside), Ottawa County,
Ohio.—Bond Sale.—On July 9 the $8,400 5% coupon ma¬
cadam-road bonds described in V. 91, p. 107, were awarded
to the new First National Bank of Columbus at 102.821 and
accrued interest. Following is a list of the proposals re¬
ceived:
New First Nat. Bk., Colum.$8,637 00
Hayden, Miller & Co., Clev. 8,634 20
First Nat. Bank, Cleveland 8,630 50
C. E. Denison & Co., Clev_ 8,624 50
Stacy & Braun, Toledo 8,622 60

Sec. Sav. Bk.&Tr.Co., Tol_$8,617 50
Barto, Scott & Co., Colurn. 8,615 00
Otis & Hough, Cleveland.. 8,590 00
Seasongood & Mayer, Cln._ 8,570 50
Am. Bkg. Co., Sandusky.. 8,405 00

Maturity $1,000 yearly on July 9 from 1911 to 1918 Inclusive and $400
on July 9 1919.

Dexter, Jefferson County, N. Y.—Bonds Defeated.—The
election held July 7 resulted in a vote of 26 “for" to 93
“against" the proposition to issue the $40,000 25-year water
and sewerage-system bonds mentioned in V. 91, p. 52.
Dublin School District (P. O. Dublin), Erath County, Tex.

—Bonds Not Yet Offered for Sale.—We are advised that the
$30,000 bonds voted on May 17 (V. 90, p. 1437) were not
offered for sale on July 1, as reported in some of the papers.
The bonds will be offered later on.

man Board of Commissioners, for $29,500 5% coupon water
and light bonds. ,

Authority Article 11, Section 13, Constitution of 1895, and Sec. 2008-
9-10, Vol. 1, Code of 1902. Denomination $1,000. Date July 1 1910.Interest semi-annually at the National City Bank In New York City. Ma¬
turity July 1 1950, subject to call after 20 years. Bonds are tax free.
Bonded debt at present, $20,000. No floating debt. Assessed valuation
1909, $622,083.
East Alton, Madison County, Ill.—Bond Election.—The

election to decide on the question of issuing the water-works
bonds mentioned in V. 90, p. 1504, will be held, it is stated,
on July 19.
Eastland Independent School District (P. O. Eastland),

Tex.—Bonds Not Sold.—No award had been made up to
July 4 of the $20,000 5% coupon bonds offered on June 23.
Denomination $1,000. Date June 1 1910. Interest annually at Sea¬

board National Bank In New York or at State Treasurer's office In Austin.
Maturity June 1 1950, subject to call after 20 years. Bonds are tax-
exempt. Bonded debt $1,000. No floating debt. Assessed valuation
1910, $673,000.
El Dorado Special School District (P. O. El Dorado),

Union County, Ark.—Bond Sale.—The Wm. R. Compton
Co. of St. Louis purchased on June 18 the $20,000 6% 2-21-
year (serial) coupon building bonds dated July 1 1910 and
described in V. 90, p. 1626.
Elkton, Cecil County, Md.—Bonds Defeated.—An election

held here July 11 resulted, it is stated, in the defeat of propo¬
sitions to issue $75,000 water-works, electric-light and
sewer bonds.

Ellisville, Jones County, Miss.—Bond Election Proposed.—
Reports state that an election will be ordered to vote on the
question of issuing bonds for the purpose of installing a
sewerage system.
El Paso, El Paso County, Tex.—Description of Bonds.—

We are advised that the $375,000 water-works bonds voted
on June 21 (V. 90, p. 52) carry 5% interest and mature in
forty years, but are subject to call after twenty years. The
vote was 431 “for" to 144 “against."
Ellsworth Township (P. O. Ellsworth), Mahoning County,

Ohio.—Bond Offering.—Proposals will be received until
1:30 p. m. July 19 by F. C. Allen, Township Clerk, for $10,000
434% road-building and improvement bonds.
Authority, Sections 4686-1 to 4686-25 Inclusive, Revised Statutes. De¬

nomination $500. Date Aug. 1 1910. Interest semi-annually at the office
of the Township Treasurer. Maturity $1,000 yearly on Aug. 1 from 1915
to 1924 Inclusive. Certified check on a bank In Mahoning County for $500,
payable to D. A. Allen, Township Treasurer, Is required. Purchasers
must be prepared to take the bonds not later than Aug. 1 1910, the moneyto be delivered to The Farmers’ National Bank. Canfield, Ohio.
Elma SchoolDistrict, Chehalis County, Wash.—Bond Sale.

—Reports state that the State of Washington purchased on
July 9 $2,000 6% bonds, due in 6 years.
Englewood, Bergen County, N. J.—Bond Offering.—Pro¬

posals will be received until 6 p. m. July 19 by R. Jamieson,
City Clerk, it is stated, for $13,000 434% 30-year school
bonds. Interest semi-annual. Certified check for 5% is
required.
Erie County (P. O. Buffalo), N. Y.—Bond Offering.—Pro¬

posals will be received until 11 a. m. July 18 by F. A. Beyer,
County Treasurer, for $250,000 434% registered good road
bonds.
Authority, Chapter 30, Laws of 1909, and amendments thereto. Date

July 1 1910. Interest semi-annually at the office of the County TreasurerIn Buffalo. Maturity on July 1 as follows: $15,000 yearly from 1915 to
1919 inclusive, $6,000 in 1920, $16,000 In 1921 and in 1922, $14,500 in
1923, $7,500 in 1924, $4,500 yearly from 1925 to 1934, inclusive, $48,500in 1935 and $21,500 in 1936. These bonds are exempt from taxes. Cer¬
tified check on an incorporated bank or trust company for 2 % of the bonds
bid for, payable to the County Treasurer, is required. Bonds will be
ready for delivery by Aug. 1 1910.

Eureka, Lincoln County, Mont.—Bond Offering.—Further
details are at hand relative to the offering on July 23 of the
$12,500 water-works bonds at not exceeding 6% interest,
mentioned in V. 90, p. 1693. Proposals will be received
until 3 p. m. on that day by L. J. B. Chapman, Town
Treasurer.
Authority, Section 3259, Subdivision 64, of the Code of 1907. De-»

nomination $500. Date July 1 1910. Interest semi-annually at the Town
Treasurer’s office or at a bank In New York City, at the option of the
purchaser. Maturity 20 years, subject to call after 10 years. The bonds
are tax-exempt. Certified check for 2% of bonds bid for, made payableto the Town Treasurer, Is required. Accrued Interest, If any, to be paidby the purchaser. This town has no debt at present. H. G. Pomeroy IsTown Clerk.

Faribault County (P. O. Blue Earth), Minn.—Bond Sale.—
The First National Bank of Mankato purchased on July 11
$26,000 5 34% 7-19-year (serial) Ditch No. 7 bonds. De¬
nomination $1,000. Date Aug. 1 1910. Interest semi¬
annual.

Duluth, Minn.—Bond Offering.—Proposals will be received
until 7:30 p. m. July 18 by the Common Council of Duluth
for $50,000 434% gold coupon permanent-improvement re¬
volving-fund bonds.
Authority, Section 286 of the City Charter as amended. Denomina¬

tions $1,000, $500, $100 and $50, except that where not Inconsistent with
the bids, said bonds shall be In denomination of $1,000. Date July 1 1910.
Interest semi-annually at the American Exchange National Bank In New
York City. Maturity July 1 1940. Official circular states that there has
never been a delault In the payment of bonds or Interest, also that there Is
no controversy pending or threatened affecting the corporate existence or
boundaries of the city. Each bidder Is required to file with the City Clerk
a certified check on, or a certificate of deposit of, a national bank, payable
to the City of Duluth, for an amount equal to 1 % of the bonds bid for, or a
good and sufficient bond In the said sum to be approved by the Common
Council.

Dysart, Tama County, Iowa.—Bond Sale.—The $20,000
water-works bonds recently voted (V. 90, p. 1505) have been
sold.

Easley, Pickins County, So. Caro.—Bond Offering.—Pro¬
posals will be received at any time by W. M. Hagood, Chair-

Flathead County (P. O. Kallispell), Mont.—Bond Offering.
—Proposals will be received until 10 a. m. Aug. 17 by C. T.
Young, County Clerk and ex-officio Clerk Board of County
Commission ers, for $100,000 refunding bonds at not exceed¬
ing 434% interest.
Denomination $1,000. Interest Jan. I and July 1 at theCounty Treas¬urer’s office In Kallispell. Maturity 20 years, subject to call after 10 yearsCertified check for 5% of bid Is required.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.
Florence County School District No. 16, So. Caro.—Bond

Sale.—The $20,000 5% 30-year coupon school-building bonds
offered on June 1 and described in V. 90, p. 1191, were sold on
June 8 to J. Willard Ragsdale, President of the Farmers’ <fc
Mechanics’ Bank of Florence at 101—a basis of about 4.936%-
Denomination $500. Date July 1 1910. Interest semi-an.
nual. *
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Fontanelle School District (P. O. Fontanelle), Washington

County, Neb.—Bonds Voted.—An election held June 25
resulted in a vote of 39 “for” to 4 “against” a proposition to
issue $5,000 5% school-building bonds. Maturity $1,000 in
4, 8, 12, 16 and 20 years.

1 Frankfort, Herkimer County, N. Y.—Bond Sale.—The
$2,000 Main Street widening bonds mentioned in V. 90, p.
1437, were disposed of on July 1 at par for 4.95s.
Denomination $1,000. Date July 1 1910. interest annually on Sept. 1.

Maturity $1,000 on Sept. 1 In each of the years 1915 and 1916.
Freestone County Road District No. 1, Tex.—Bonds Regis¬

tered.—The State Comptroller registered $50,000 5% 20-40-
year (optional) bonds on June 28.
Fulton County (P. O. Wauseon), Ohio.—Bond Sale.—The

following issues of 4^% coupon bonds described were
awarded as follows on June 27:
$23,000 Road No. 48 Improvement bonds awarded to Hayden, Miller & Co.of Cleveland at 101.429. Maturity $2,000 each six months from

Jan. 1 1912 to Jan. 1 1917 Inclusive and $1,000 July 1 1917.
18,000 Road No. 70 Improvement bonds awarded to Hayden, Miller & Co.of Cleveland at 102.224. Maturity $2,000 on Jan. 1 and $1,000

July 1 each year from 1912 to 1917 Inclusive.
5,000 Road No. 82 Improvement bonds awarded to the Farmers’ Na¬

tional Bank of Delta at 101.40. Maturity $500 each six months
from Jan. 1 1812 to July 1 1916 Inclusive.

Ponds Not Sold.—No sale is reported of the $26,000 Road
No. 71 bonds also offered on June 27.
Fulton School District (P. O. Fulton), Callaway County,

Ifo.—Bonds Voted.—This district, according to local papers,
authorized the issuance of $9,000 bonds at an election held
July 5.
Gloversville, Fulton County, N. Y.—Bonds Awarded in

Part.—Bond Offering.—Of the $78,000 4% registered sewer-
construction bonds offered on July 11 (V. 91, p. 52), $11,000
wTere disposed of at par and accrued interest as follows:
$2,000 awarded to Mary C. Bertly, $2,000 to Nathaniel
Bertly, $1,000 to I. D. Smith, $1,000 to Fannie Mallice and
$5,000 to Caroline C. Judson. Proposals for the remaining
$67,000 bonds will be received until 2 p. m. July 20. Ma¬
turity Nov. 1 1945.
Granite School District, Salt Lake County, Utah.—Bond

Sale.—During April E. H. Rollins & Sons of Chicago pur¬
chased $100,000 43^% 10-20-year (optional) school-building
and site-purchase bonds at 101.535. The sale of $85,000 of
these bonds was reported in V. 90, p. 1191.
Greenfield, Mass.—Notes Not Sold.—There were no bid¬

ders on July 9 for the $45,000 4% coupon school notes de¬
scribed in V. 91, p. 108.
Greenville, Pitt County, No. Caro.—No Bonds Authorized.

—The reports that this city had authorized the issuance of
$200,000 bonds (V. 90, p. 1505) were erroneous. The item
should have read Greenville, So. Caro. See report under that
head below.

Greenville, Greenville County, So. Caro.—Bonds Awarded
in Part.—Of the three issues of 5% coupon bonds aggre¬
gating $200,000, described in V. 90, p. 1694, $50,000 of the
30-year bonds were sold on July 5 to R. M. Marshall & Bros,
of Charleston at 100 1-16 and $12,000 of the 1-5-year (serial)bonds were awarded to the National Bank of Greenville at
par. Purchasers to pay accrued interest. The other bid¬
ders were:
Norwood Nat. Bk., Greenville. _par I American Home Fire InsuranceFourth Nat. Bank, Greenville..97.501 Co., Greenville 97.40
Guilford Township (P. O. Seville), Medina County, Ohio.—Bond Offering.—Proposals will be received until 1 p. m.July 23 by L. W. Strong, Township Clerk, for $28,000 43^%road bonds.
Authority, Section 17 of the Act of 1904 as amended April 9 1908. De¬nomination $500. Date Sept. 1 1910. Interest semi-annually at theOld Phoenix National Bank In Medina. Maturity $500 yearly on Sept. 1from 1915 to 1922 Inclusive and $1,000 each six months from March 1 1923to Sept. 1 1934 Inclusive. Certified check for 5% of the bonds bid for,payable to the Township Clerk, Is required. These bonds were offeredwithout success as 4s on June 18. See Vs90, p. 1694.
Hamburg Union Free School District No. 1 (P. O. Ham¬

burg), Erie County, N. Y.—Bond Offering.—Proposals willbe received until 7:30 p. m. July 18 by the Board of Educa¬
tion at the office of A. L. Stratmeier, Clerk, for $45,000gold bonds at not exceeding 6% interest.
Authority an election held June 28 1910. Denomination $1,800 DateJuly 1 1910. Interest annually at the Hanover National Bank in NewYork City. Maturity $1,800 yearly on Jan. 1 from 1915 to 1939 inclusiveCertified check, cash deposit or bank draft for 2% of bonds bid for Isrequired.

Hamilton, Ohio.—Description of Bonds.—The $12,124 72434% coupon Fifth Street paving assessment bonds recentlyauthorized (V. 90, p. 1694) carry interest at the rate of43^%, payable semi-annually at the City Treasurer's office.They will be dated June 1 1910 and mature part yearly onJune 1 from 1911 to 1920 inclusive.
Hammonton, Atlantic County, N. J.—Bond Offering.

certified check on some national bank for $1,000, made payable to theClerk Board of Education, is required. The bonds will be delivered within10 days from the time of award. Purchaser to pay accrued Interest.
Havre de Grace, Harford County*;Md.—Bond Offering.—Proposals will be received until 2 p. m. July 21 by M.. Van¬

diver, Chairman Street Improvement; Commission, for
$27,000 5% funding, hose-house and street-improvement
bonds.

, ;•
Authority Chapter 66, Acts of 1910. Denomlhdtiohs hot less than $100nor more than $1,000. Interest June 1 and Dec; 1. Maturity 1930, sub¬ject to call after 10 years. Certified check for 3% of the amount of bid Isrequired.
Hawkinsville, Pulaski County, Ga.—No Action Yet Taken.

—Up to July 8 no steps had been taken towards calling an
election to vote on the question of issuing the $25,000 water-
extension and $10,000 additional school-building bonds men¬
tion of which was made in V. 90, p. 1506.
Henrietta, Clay County^Tex.—Bonds Registered.—Street-

improvement 5% bonds aihbunting to $6,000 were registered
on June 29 by the State Comptroller. They mature in 10
years but are subject to call after 4 years.
Highgrove School District, Riverside County, Cal.—Bond

Offering.—Proposals will be received until July 18, it is
stated, for $3,000 bonds. i

Hill County Common School District No. 106, Tex.—
Bonds Not Sold.—No sale has yet been made of the $2,500
5% 15-20-year (optional) bonds registered by the State
Comptroller on April 26. 1 V. 90, p. 1506.
Hinckley Township (P. O. Medina), Ohio.—Bond Sale.—

On July 5 $1,200 5% town-hall repair bonds were awarded
to Lulu Eastwood for $1,205, the price thus being 100.416.
A bid of par was also received from the Old Phoenix National
Bank of Medina.
Denomination $250, except one bondtfor $200. Date July 5 1910. In¬terest March and September. Maturity $250 on March 15 and on Sept. 15in each of the years 1911 and 1912 and $200 March 15 1913.
Hinds County (P. O. Jackson), Miss.—Bonds Proposed.—A petition has been presented to the Board of County Super¬visors requesting the issuance of $200,000 good-road bonds.
Holyoke, Hampden County, Mass.—Bonds Authorized.—

Local papers report that ordinances have been passed pro¬
viding for the issuance of $226,000 Holyoke & Westfield RR.
loan bonds and $150,000 water bonds for a new storage res¬ervoir.
Hood River, Wasco County, Ore.—Bond Offering.—Pro¬

posals will be received until 12 m. July 20 by H. B. Langille,
City Recorder, for the $90,000 5% coupon bonds voted on
Nov. 12 1909 for the purpose of installing a municipal water
system. V. 89, p. 1368.
Authority, .Sections 102 and 106, City Charter. Denominations $100 to$1,000, to suit purchaser. Date July 20 1910. Interest semi-annuallyat the City Treasurer’s office or In New York or Chicago, at option of thepurchaser. Maturity July 20 1935. Certified check for $1,000, payableto the City Treasurer, Is required. Bonded debt, this Issue. Assessedvaluation 1909, $1,705,000. These bonds were sold on Feb. 19 to JohnNuveen & Co. of Chicago, but were subsequently refused by that firm.See V. 90. p. 1378.
Houston County Common School Districts, Tex.—Bond

Sales.—The $1,000 10-20-year (optional) District No. 56
and the $1,200 20-year District No. 60 5% bonds registered
by the State Comptroller on April 22 (V. 90, p. 1506), havebeen sold to the Permanent School Fund of Houston County.
Huichica School District, Sonoma County, Cal.—Bonds

Not Sold.—No bids were received on July 7 for $7,000 5%bonds offered on that day.
Huntington Independent School District (P. O. Hunting-

ton), Cabell County, W. Va.—Bond Sale.—The following bids
were received on July 7 for the $50,000 5% 20-year buildingbonds described in V. 91, p. 52:
Bumpus-Stevens Co., Det.$50,876 50
C. H. Coffin, Chicago 50,501 00
Seasongood & Mayer, Cln_ 50,381 00

West.-German Bk., Cln. .$50,281 00
Prov. Sav.Bk.&Tr.Co..Cln.50,250 00
S. A. Kean & Co., Chicago a50,000 00

a Less a discount of $248.

Independence, Polk County, Ore.—Bond Offering.—Pro¬
posals will be received until 8 p. m. July 20 for $17,000 6%
gold coupon sewer-system-construction bonds.
Denomination $250. Interest from Aug. 1 1910, payable semi-annuallyat the First National Bank of Portland, Ore. Maturity Aug. 1 1930, sub¬ject to call on or after Aug. 1 1915. W. S. Kurre is City Recorder.
Inglewood School District, Los Angeles County, Cal.—

Bond Sale.—On July 5 the $55,000 bonds mentioned in
V. 90, p. 1694, were awarded, it is stated, to the W. R.
Staats Co. of Los Angeles at 103.20.
Jasper County (P. O. Rensselaer), Ind.—Bond Sale.—On

July 1 $6,934 01 5% ditch-construction bonds were awarded
to Charles Hansen of Lake Village at par. There were no
other bidders.
Denomination $690, except one bond of $34 01. Date Nov. 1 1909.

Interest semi-annual. Maturity $724 01 on Nov. 1 1910 and $690 yearlyon Nov. 1 from 1911 to 1919 inclusive.
Proposals will be received until 5 p. m. July 30 by A. B.
Davis, Town Treasurer, for $10,000 43^% 30-year water
bonds.

The official notice of this bond offering will be found amongthe advertisements elsewhere in this Department.
Harbor Special School District (P. O. Ashtabula), Ash¬tabula County, Ohio—Rond Offering.—Proposals will bereceived until 12 m. July 19 by H, F. Bugbee, Clerk Board pfEducation, for $100,,p00;43^% coupon school-building bondsAuthority an election held May 17 1910; also Sections 7625, 76267627;) General Code oftOWo.* Denominations $500 and $1,000. Date3day of sale. * Interest April 1 and Oct. 1 at the District Treasurer’s office'Maturity $1,500 each six mbh'ths from April 1 1915 to Oct. 1 1934 inclusive’and $2,000 each six months from April 1 1935 to Oct. 1 1944 Inclusive a

Kentwood School District (P. O. Kentwood), Tangipahoa
Parish, La.—Bonds Voted.—The election held July 5 re¬
sulted in favor of the proposition to issue the $30,000 school¬
building and furnishing bonds mentioned in V. 91, p. 53.
King County School District No. 162, Wash.—Bond Sale.

—On July 2 the $55,000 5-15-year (optional) coupon school¬
building, site-purchase and furnishing bonds described in
iVG9Q, pv I695, were awarded to the State of Washington at>
par for 43^s. \!, >4 ' . ,,.

La Crosse County (P. 0. La Crosse), Wia.-^Bond Award.—
4lj&$76,000 43^% 8-15-ye$r (Optional) coupon insane-asylum
bonds offered on July 6 have been awarded to Emery, Peck &
Rockwood of Chicago at 100.137 and accrued interest.

„ A
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list of the bids received for the bonds will be found in Y. 91,
p. 108.
Lake Comity School District No. 7, Ore.—Bond Sale.—On

July 2 an issue of $20,000 5% bonds was disposed of at 102
to Fred. Spangenburg and Mrs. Annie McGrath.
Lake Henry Drainage District, Leflore County, Miss.—

Bond Offering.—Proposals will be received until 12 m.

July 22 by G. W. Holmes, President Board of Drainage
Commissioners (P. O. Greenwood), for $24,000 6% bonds.
Maturity $2,400 yearly on Jan. 10 from 1921 to 1930 Inclusive. A de¬

posit of 2% Is required. j * <

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.
Lakewood, Cuyahoga County, Ohio.—Bond Offering.—

Proposals will be received until 12 m. July 18 by B. M. Cooke,
Village Clerk, for the following 5% assessment bonds:
$3,220 Donald Avenue sewer bonds. Denomination $322.
3,300 Donald Avenue water-main bonds. Denomination $330.
Date, “day of sale.” Interest April 1 and Oct. 1 at The Cleveland Trust

Co., In Cleveland. Maturity one bond of each issue yearly on Oct. 1 from
1911 to 1920 Inclusive. Certified check for 5% of bid Is required. Official
circular states that the legality of these Issues has not been questioned; also
that the village has never defaulted In the payment of any debt.
Lauderdale County (P. O. Meridian), Miss.—Bonds

Authorized.—The proposed issue of $200,000 Road District
No. 1 bonds mentioned in V. 90, p. 1695, was authorized by
the Board of County Supervisors on July 7.
Lawrence County (P. O. Ironton), Ohio.—Bonds Offered by

Bankers.—Breed & Harrison of Cincinnati are offering to
investors the entire issue of $100,000 4% turn-pike bonds
recently purchased by them. It was reported last week
(V. 91, p. 109) that the Cincinnati firm had only been awarded
$90,000 worth of these bonds.
Leavenworth, Kan.—Bond Election Proposed.—There is

talk of holding an election to allow the voters to determine
whether or not $100,000 1-10-year (serial) city-hall bonds
shall be issued.
Lincoln County (P. O. Hamlin), W. Va.—Bond Election.—

At the general election next November the voters will pass
on the question of issuing $100,000 court-house-construction
bonds.
Lincoln Union High School District, Placer County, Cal.—

Description of Bonds.—We are informed that the $20,000
bonds awarded last month to the State of California (V. 90,
p. 1695) carry interest at the rate of 5%. The price paid
was $20,986 (104.93) and $111 10 accrued interest.
Denomination $1,000. Date May 1 1910. Maturity $1,000 yearly on

May 1 from 1911 to 1930 Inclusive.

Lineville, Clay County, Ala.—Bond Sale.—This town has
disposed of $15,000 20-year school-building bonds to local
investors as 5s. Interest annually on April 1.
Logan, Hocking County, Ohio.—Bond Sale.—The $25,000

4% Hunter St. assessment bonds offered on July 1 and
described in V. 90, p. 1695, were awarded, it is stated, to the
Rempel National Bank of Logan at par and accrued interest.
Maturity $2,500 yearly on Sept. 1 from 1911 to 1920 inclusive.
Lorain, Ohio.—Bond Sale.—On July 7 the $6,000 4%%

East 29th St. improvement bonds described in Y. 91, p. 53,
were awarded to the First National Bank of Cleveland at
101.508. Maturity $500 each six months from March 15
1912 to Sept. 15 1914 inclusive and $500 yearly on Sept. 15
from 1915 to 1920 inclusive..
Bids Rejected.—The bids received for the $20,000 4%

Black River improvement bonds, also offered on July 7 (V.91,
p. 53), were rejected.
Louisville, Ky.—Water Company Bonds Offered.—Propos-

posals will be received until 12 m. July 25 by the Commis¬
sioners of the Sinking Fund for $500,000 4% gold coupon
mortgage bonds of the Louisville Water Co.—a private cor¬
poration, but all the stock of which ($1,275,100) is owned by
the city. The bonds now being offered are to refund a like
amount of 5% bonds of the Water Co. due Aug. 1 1910, and
the city also invites proposals for the exchange of the new
bonds for those about to mature.
Bonds are executed under the provisions of an Act of the General Assem¬

bly approved March 6 1906 and an amendatory Act approved March 7
1910. Denomination $1,000. Date May 5 1910. Interest Feb. 1 and
Aug. 1 at the First National Bank In New York City. Maturity Aug. 11950. The bonds are exempt from all taxes Imposed by the city. Pro¬
posals to be made upon blanks furnished by the city and accompanied by
a certified check for 2% of bonds bid for, said check to be drawn on a Louis¬
ville national or State bank and made payable to the Sinking Fund Com¬
missioners. The bonds are secured by and subject to all the provisionsof a mortgage deed of trust dated May 5 1910, conveying and assigning tothe Columbia Trust Co. of Louisville, as trustee, all the rights, privileges,franchises and property, as evidenced by said deed of trust.
Love County School District No. 28, Okla.—Bond Sale.—

The H. C. Speer & Sons Co. of Chicago recently purchased
$6,000 6% bonds.
Date Feb. 15 1910. Interest semi-annually on Jan. 1 and July 1 at theOklahoma fiscal agency In New York City. Maturity Jan. 1 1930.
Lucas County (P. O. Toledo), Ohio.—Bond Sales.—On

July 8 the $21,260 4^% stone and gravel-road building
bonds described in V. 91, p. 53, were purchased by the NewFirst National Bank of Columbus at 102.003. Following
are the bidders and the premiums offered by the same:New First Nat. Bk., Colum__$426 00 Citizens’ S. D. & Tr. Co., Tol.$360 00Otis?* Hough, Cleveland 370 00 Hayden, Miller & Co., Cleve. 320 00Stacy & Braun, Toledo 366 25 Seasongood & Mayer, Cin... 241 25Maturity $2,760 In 1 year, $2,500 in 2 years and $2,000 yearly from 3
years to 10 years Inclusive.
The $35,373 4^% stone and gravel-road-building bonds

described in V. 91, p. 109, were sold on July 12 to the Citizens’

Safe Deposit & Trust Co. of Toledo at 101.881. A list of the
bidders and the premiums offered by the same follows:
Citizens’ Safe Deposit & Trust Davies-Bertram Co., Cine $640 00
Co., Toledo $665 50 Hayden, Miller & Co., Cleve 640 00

New First Nat. Bk., Columb_*698 00 Breed & Harrison, Cine 619 00
Stacy & Braun, Toledo 655 55 Seasongood & Mayer, Cine.. 614 00First Nat. Bank, Cleveland.. 650 00 Well, Roth & Co., Cincinnati 452 00

* Bid said to be Irregular.
Maturity $3,873 on July 22 1911 and $3,500 yearly on July 22 from 1912

to 1920 Inclusive.

Lynn, Mass.—Temporary Loans.—A temporary loan of
$100,000 has been awarded to Estabrook & Co. of Boston
at 4.36% discount; also one of $50,000 to the Essex Trust Co.
of Lynn at 4.25% discount. The former loan matures
April 13 1911, while the latter matures March 13 1911.
Malden (P. O. Boston), Middlesex County, Mass.—Tem¬

porary Loan.—Reports state that this city has borrowed
$55,000 until Dec. 13 1910 from E. H. Rollins & Sons of
Boston at 101.22.

Malden, Dunklin County, Mo.—Bonds Voted.—A recent
election resulted, it is said, in favor of a proposition to issue
$30,000 water and light system improvement bonds.
Marquette, Marquette County, Mich.—Bonds Not to Be

Issued This Year.—We are advised that, owing to the post¬
ponement of the proposed improvements, the $75,000 water¬
works bonds voted on May 30 (Y. 90, p. 1507) will not be
issued this year.
Masontown, Fayette County, Pa.—Bonds Voted.—Propo¬

sitions to issue $17,000 water and $8,000 sewerage 4^%
30-year bonds carried by a vote of 158 to 8 at an election
held June 28. Interest semi-annual.
Mercer County (P. O. Celina), Ohio.—Bond Offering.—Pro¬

posals will be received until 10 a. m. to-day (July 16) byJ. L. Morrow, County Auditor, for $57,000 43^% couponBeaver Ditch Improvement No. 515 bonds.
Authority, Title 6, Chapter 1, and Section 22b, Revised Statutes and

amendment thereto. Denomination $500. Date Sept. 1 1910. Interest
semi-annually at the County Treasurer’s office in Celina. Maturity onSept. 1 as follows: $9,000 in 1911, $10,000 in 1912, $11,000 in 1913, $13,000in 1914 and $14,000 in 1915. A cash deposit of $500 is required. Thebonds will be delivered on Sept. 1 1910. If transcript of proceedingsis required, the purchaser must pay $25 for the same.

Middletown, Ohio—Bond Sale.—On July 2 the $35,000
43^% 2-36-year (serial) coupon water-works-improvement
bonds described in V. 90, p. 1696, were sold to the First
National Bank of Cleveland at 105.761 and accrued interest.
Following are the bids:
First Nat. Bank, Cleve $37,016 50
Field,Longstreth&Co.,Cin. 36,978 00
New First Nat. Bk.,Colum. 36,903 00
Cleveland Trust Co., Clev_ 36,872 50
Well, Roth & Co., Cine,. 36,851 00
Dayton Sav.&Tr.Co.,Day 36,826 00

C. E. Denison & Co., Clev_$36,600 00
Hayden, Miller & Co.,Clev. 36,510 00
Seasongood & Mayer, Cin. 36,507 00
Stacy & Braun, Toledo 36,403 00
Merchants’ Nat. Bank,
Middletown 36,137 50

Middletown School District (P. O. Middletown), Butler
County, Ohio.—Bonds Not Sold.—No bids were received on
July 2 for the $125,000 4% coupon school-building bondsdescribed in V. 90, p. 1696.
Milam County Road District No. 1, Tex.—Bonds Regis¬tered.—The State Comptroller on June 21 registered $18,500

5% bonds, due in 40 years.
Miller, Lake County, Ind.—Bonds Voted.—This town, itis stated, voted unanimously in favor of having electric

lights at a special meeting on July 8, and the town officials
will now order a bond issue of $12,000.
Miller, Hand County, So. Dak.—Bond Offering.—Pro¬

posals will be received until 4 p. m. July 18 for $6,000 5%water-works bonds.
Authority, vote of 211 to 12 at election held June 10. Interest semi-an¬nual. Maturity 10 years. F. J. Hellmuth Is City Auditor.
Millersburg, Holmes County, Ohio.—Rond Sale.—The

$8,000 4% coupon water-works-extension bonds described in
V. 90, p. 1696, were sold on July 11 to the Commercial Bank
of Millersburg at 100.20 and accrued interest. The other
bidders were:
Barto, Scott & Co., Columbus—par and Interest, less $100 for expenses.Seasongood & Mayer, Cincinnati—par and Interest, less $165 for expenses.Security Savings Bank & Trust Co., Toledo—par and Interest, less $170 for
expenses.
Maturity part yearly from 6 yews to 13 years Inclusive.
Milwaukee, Wis.—Bonds Authorized.—On July 5 CommonCouncil passed ordinances providing for the issuance of the

$115,000 4% school bonds and $30,000 South sewerage and$50,000 West sewerage 43^% bonds mentioned in V. 90,
p. 1696. The ordinance providing for the issuance of
$50,000 fire department bonds was not passed, it is reported,
as the money for the new station will not be needed until at
least Jan. 1, and $50,000 from a former issue is still available.
The ordinance for the issuance of $25,000 auditorium bonds
was referred back to the Finance Committee. At the same
meeting (July 5) a new ordinance was introduced providingfor the issuance of $100,000 isolation hospital bonds.
Mission, Hidalgo County, Tex.—Ronds Voted.—We see it

reported that this town recently voted to issue $15,000school-building bonds.
Montgomery, Ala.—Bonds Authorized.—An ordinance has

been passed providing for the issuance of the $100,000 5%gold coupon funding bonds voted (V. 90, p. 1629) on June 6.
a1’®??' July 1 1910. Interest semi-annually atthe Trust Co. of America In New York City* Maturity July 1 1940. HI

Moose Lake Independent School District No. 3 (P. O.Moose Lake), Carlton County, Minn.—Bond Sale.—This dis¬
trict sold $10,000 4% 20-year school-building bonds on June20 to the State of Minnesota at par. Denominations 14bonds of $675 each and one bond for $550. Date July 11910. Interest annual.
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Mott, Hetinger County, No. Dak.—Bond Election Pro¬
posed.—A vote, it is stated, will soon be taken here on the
issuance of school-house bonds.
Mt. Pleasant Independent School District (P. 0. Mt.

Pleasant), Titus County, Tex.—Bond Offering.—Proposals
will be received until July 20 by C. M. Embrey, Secretary
School Board, for $32,000 5% 10-40-year (optional) building
bonds.
Denomination $500. Date Feb. 1 1910. Interest annual. These bonds

were offered but not sold on July 8.
Mt. Vernon Independent School District (P. O. Mt. Ver¬

non), Franklin County, Tex.—Bonds Registered.—The State
Comptroller registered $4,000 5% 20-year bonds on July 5.
Munday, Knox County, Tex.—Bonds Voted.—Reports

state that an election held recently resulted in favor of propo¬
sitions to issue $10,000 water-works-system and $5,000 street-
improvement bonds.
Nashua, N. H.—Temporary Loan.—A loan of $10,000, due

Dec. 8 1910, was negotiated with Loring, Tolman & Tupper
of Boston on July 13 at 4.46% discount.
Nassau County (P. O. Mineola), N. Y.—Bond Sale.—On

July 11 the $110,000 434% 10-19-year (serial) gold coupon
road-construction bonds described in V. 91, p. 109, were
awarded toW. C. Langley & Co. of New York City at 102.337.
The bids are reported as follows:
W. C. Langley & Co 102.337
A. B. Leach & Co 102.151
N. W. Halsey 8b Co. 102.083
N. W. Harris 8s Co __.101.834
Parkinson 8s Burr .101.721
The above bidders are all of New York City.
New Bedford, Mass.—Description of Bonds.—We learn

that the $50,000 4% highway loan bonds awarded on July 6
to Blodget & Co. of Boston at 100.159 (Y. 91, p. 109) are
dated July 1 1910 and mature July 1 1920. Denomination
$1,000 or multiple. Interest semi-annual.
New Brunswick, N. J.—Bond Offering.—Proposals will be

received until 3 p. m. July 22, according to reports, by O.
O. Stillman, City Treasurer, for $91,000 434% 3134-year
(average) school bonds. Certified check for 5% is required.
Interest semi-annual.
New York State.—Bond Sale.—Bids were received last

Thursday (July 11) for only $8,758,000 of the $11,000,000
4% 50-year gold coupon or registered Canal bonds offered
on that day. See V. 90, p. 1697. The remaining $2,242,000
bonds were taken by the Comptroller as a sinking fund in¬
vestment. The total premium received for the loan was
$77,527 60, making the average price 100.70479+and the
income basis about 3.9679%. The thirty bids received, all
of which were successful, were as follows:

Farson, Son 8b Co 101.586
Kountze Bros 101.152
R. L. Day & Co 101.087
Estabrook 8b Co 101.013

Thos. Connolly, Han¬
cock, N. Y. $1,000.-115

Exch. Nat. Bk.,01ean 100.000..105
1 25,000.103.3125

Utica Trust & De-| 25,000.-103.25
posit Co | 25,000.103.1875

First Nat. Bank,
Sharon Springs

North & Co., Unadilla
1

Seasongood & Mayer }•
Cincinnati -J

Effingham, Law- j
rence &Co., N. Y. y-

J'
1

Lindley & Co., N.Y. y

Emigrant Industrial!
Sav. Bk., N. Y..y

J
Eugene Meyer <fe j
Co., New York—1

Farmers’ Loan & Tr.
Co., New York

1
W. C. Langley & I
Co., New York..'. [

J 25,000.-103.125

Kountze Bros.,
1

10.000..103
10.000..103
25,000.-102.87
50,000. .102.58
50,000. .102.32
50,000.-102.266
50,000-.102.216
150,000. .102.167
150,000. .102.116
150,000.-102.067
150,000.-102.016
150,000. .101.967
50,000..101.912
50,000. .101.867
50,000.-101.817
4.000-.102.51
4,000.-102.01
4,000. .101.51
4,000. .101.01

100,000.102.2155
100,000.102.1045
100,000.101.9865
100,000.101.6536
100,000.101.6025
100,000.101.5675
100,000.101.3075
100,000.101.2985.
100,000.101.2135
100,000.101.1055
50,000..102
50,000. .101.50

50,000.-102
25,000. .101.67
25,000-.101.42
25,000--101.17
25,000--100.67
250,000--101.641
250,000--101.266

New York y 260,000- -100.891
| 250,000.-100.516

'

J 500,000-.100.261

1

Gilman & Clucas,
New York

R. L. Day & Co.

25,000. .101.50
25,000. .101.375
25,000.-101.25
25,000. .101.125
25,000.-101
25,000.-100.875
25,000.-100.75
25,000.-100.625
25,000.. 100.50
25,000. .100.375
100,000. .101.097
100,000. .100.787
100,000.-100.537

New York . y 100,000.. 100.297

J
Chas. Eddy, N. Y—

1
Windsor Trust Co.,|
New York y

100,000. .100.197
250,000.-100.097
2,000..101
50,000.-100.88
50,000.-100.78
50,000. .100.68
50,000. .100.58

Prov. Bk. Co., Provi¬
dence, R. 1 25,000. .100.68

1 50,000. .100.57
50,000. .100.47
50,000. .100.37
50,000.. 100.27
25,000. .100.52
25,000. .100.39
25,000. .100.27
25,000. .100.14
5,000..100.50

Simons & Emanuel, j
New York y

J
1

Ferris & White,
New York. |

i
L. D. Brown, N. Y._
Clark, Dodge & Co.,
New York 250,000.-100.251

The Jefferson Bank,] 30,000..100.25
New York 1 30,000. .100.15

Nat. City Bank and]
N. W. Harris & Co., yi,000,000..100.199
New York J 1,000,000.-100.099

Hartford Steam Boiler
Inspec. & Ins. Co.,
Hartford, Conn... 65;000.100.1538

White, Weld & Co.,
New York 500,000.-100.071

N. Y. Sav. Bank 200,000. .100
People’s.Bank, Buffalo 25,000.. 100
People’s State Bank,
Detroit i 4,000..100

Man. & Trad. Nat.
Bank, Buffalo 10,000.-100

Noble County (P. O. Albion), Ind.—Bonds Not Sold.—A
letter received by us on June 22 stated that no sale had yet
been made of an issue of $4 065 77 5% ditch bonds, proposals
for which were asked until June 1.
Norfolk, Va.—Annexation of Suburbs.—Ordinances were

adopted by City Councils on July 5 providing for the annexa¬
tion of Huntersville, Barboursville and Lambert’s Point.
It is said that the territory to be annexed has taxable values
under the county assessment of more than $2,000,000 and a

population of approximately 14,000.
Oakdale Irrigation District (P. O. Oakdale), Stanislaus

County, Cal.—Bonds Awarded in Part.—On July 1 $425,000
of the $800,000 5% coupon bonds offered on that day (V. 91,
p. 54) were sold, $100,000 going to M. J. Nightingale of
Oakdale and $352,000 to Thomas Archer of San Francisco.

Jas.H.Adams8ECo.,LosAn.$35.364 00
E. H. Rollins 8b Sons, S.Fr 35,251 00

The price paid was par. A bid at 90 was also received from
Fred Rieger. This offer was rejected.
Oberlin, Lorain County, Ohio.—Bond Sale.—On July 11

the $4,000 434% 1-10-year (serial) Morgan Street paving
assessment bonds described in V. 91, p. 54, were awarded to
the State Savings Bank of Oberlin at 102.26 and accrued
interest—a basis of about 4.038%.
Oceanside, San Diego, Cal.—Bonds Proposed.—The

trustees of this city, it is stated, have directed the city
attorney to prepare the necessary papers for a bond issue
of $15,000 for municipal water-improvements.
Oxford School District (P. O. Oxford), Butler County.

Ohio.—Bond Sale.—On July 6 the $20,000 4% coupon
school-improvement bonds described in V. 90, p. 1697,
were awarded to Seasongood & Mayer of Cincinnati at par
and accrued interest. Maturity $1,000 yearly on Sept. 1
from 1912 to 1931 inclusive.
Pacific Grove High School District, Monterey County, Cal.

—Bond Sale.—On July 1 G. G. Blymyer & Co. of San Fran¬
cisco purchased $35,000 5% gold bonds at 101.644. Follow¬
ing is a list of the bidders:
G.G.Blymyer8tCo.,San Fr.$35,575 50
State of California. 35,600 00
N.W.Halsey8sCo ,San Fr_ 35,502 00
Denomination $1,000. Date Aug. 1 1005. Interest annually on July 1.

Maturity $2,000 yearly from 6 years to 15 years Inclusive and $3,000 yearly
from 16 years to 20 years Inclusive.

Palmyra Township, Knox County, Ind.—Bonds Offered
by Bankers.—In their bond circular dated June 25 J. F. Wild
& Co. of Indianapolis offer to investors $13,500 434% school-
house bonds of this township.
Denomination $450. Date June 15 1910. Interest payable In January

and July at the Second National Bank in Vincennes. Maturity $900 yearly
on July 15 from 1911 to 1925 Inclusive. Bonds are non-taxable. Smith,
Duncan, Hornbrook 8b Smith have approved the legality of the Issue.
Bonded debt. Including this Issue, $14,300. Assessed valuation, $1,220,730.
Pasadena School District (P. O. Pasadena), Los Angeles

County, Cal.—Bond Election.—This district on July 22 will
vote upon the question of issuing $500,000 school-site and
building bonds.
Pearsall Independent School District (P. O. Pearsall),

Frio County, Tex.—Bond Sale.—The State Permanent School
Fund purchased at par and accrued interest on July 1 $13,000
5% bonds—the unsold portion of the issue of $23,000 5%
10-40-year (optional) bonds mentioned in V. 90, p. 1629.
Penelope Independent School District (P. O. Penelope),

Hill County, Tex.—Bonds Registered.—On July 1 $12,500
10-40-year (optional) bonds were registered by the State
Comptroller.
Philadelphia, Pa.—$5,000,000 Loan to Be Offered over

Counter.—We are advised that Mayor Reyburn is going to
try the experiment of selling $5,000,000 of city 4s to the pub¬
lic without the aid of bankers. The bonds have 30 years to
run and they are in denominations as low as $100. The
offering will be made next Monday, July 18.
Pierce County (P. O. Rugby), No. Dak.—Bonds Voted.—

On June 29 the voters of this county authorized the issuance
of the $70,000 court-house and $15,000 jail bonds mentioned
in V. 90, p. 1509.
Plainfield, N. J.—Bonds Proposed.—A letter received by

us on July 14 stated that ordinances were under consideration
providing for the issuance of street-macadamizing bonds
maturing within three years. Our informant added, how¬
ever, that these ordinances had not yet passed their final
reading.
Plainview Independent School District (P. O. Plainview),

Hale County, Tex.—Bond Sale.—On July 1 $10,000 5%
20-40-year (optional) public-school-building bonds were
awarded to the State Permanent School Fund at par and ac¬
crued interest. These securities are the unsold portion of the
issue of $20,000 bonds mentioned in V. 90, p. 1630.
Plattsburgh, Clinton County, N. Y.—Bond Offering.—

Proposals will be received until 7 p. m. July 22 by the Board
of Public Works for $40,000 4% water bonds.
Denomination $1,000 or $500. Date Sept. 1 1910. Interest semi¬

annually at the City Chamberlain’s office. Maturity $2,000 yearly on
Sept. 1 from 1911 to 1930. Bonds are exempt from all taxation.
Potter County (P. O. Gettysburg), So. Dak.—Bond Sale.

—An issue of $50,000 5% 20-year court-house and jail bonds
was disposed of during May to the State of South Dakota
at par. Denomination $1,000. Interest Jan. and July.
Reeves CountyCommon SchoolDistrict No. l,Tex.—Bonds

Awarded in Part.—Of the $20,000 5% 30-year bonds regis¬
tered by the State Comptroller on May 26 (V. 90, p. 1698),
$5,000 were disposed of on July 1 to the State Permanent
School Fund at par and accrued interest.
Richton, Perry County, Miss.—Bond Offering.—Pro¬

posals will be received until 12 m. Aug. 2 by G. E. Yar¬
borough, Clerk, for the $12,000 6% school bonds mentioned
in V. 90, p. 1698. Maturity 20 years. Certified check for
$500 is required.
Rippey, Greene County, Iowa.—Bond Offering.—Propos¬

als will be received until July 20 by J. A. Haberer, City
Clerk, for the $7,000 5% water-works bonds voted on
May 18. Y. 90, p. 1509.
Denomination $1,000. Maturity 20 years, subject to call after 10 years.

Rochester, N. Y.—Note Offering.—Proposals will be re¬
ceived until 2 p. m. July 21 by Chas. F. Pond, City Comp-
roller, for $200,000 renewal water-works-improvement notes.
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The bidder must designate the rate of Interest and the denomination of

note desired. Principal and Interest will be payable eight months from
July 25 1910 at the Union Trust Co. In New York City.
Roseville, Placer County, Cal.—Bonds Voted.—The 5%

40-year sewer, light and bridge bonds mentioned in V. 90,
p. 1509, were authorized on June 28 by a vote of 255 to 61.
Sacramento, Cal.—Bond Election' Proposed.—There is

talk of re-submitting the proposition to issue the $666,000
filtration-plant bonds defeated at the election held March 24.
V. 90, p. 1001.
Saginaw, Mich.—Bonds Defeated.—An election held

June 28 resulted in the defeat of a proposition to issue $400,-
000 water-plant bonds. It is understood that the question
will again be submitted to the voters at a special election
in August.
St. Croix Falls, Polk County, Wis.—Bond Sale.—On

June 24 the $3,500 5% bridge bonds mentioned in V. 90,
p. 1440, were awarded to the Bank of St. Croix Falls at par
and accrued interest. There were no other bidders. Bonds
are dated March 1 1910. Interest annual.

San Anselmo, Marin County, Cal.—Bonds Voted.—This
place has voted to issue, it is stated, bonds amounting to
$32,000 for various improvements.
Sanders County (P. O. Thompson Falls), Mont.—Bond

Offering.—Proposals will be received until 2 p. m. July 20
by L. C. Rinard, County Clerk, for $130,000 coupon public
highway and bridge-construction bonds at not exceeding5^% interest.
Authority Section 2905, Revised Political Code of Montana. Denomina¬

tion $1,000. Date “not earlier than Aug. 1 1910.” Interest Jan. 1 and
July 1 at the office of the County Treasurer. Maturity 20 years, optional
In 5, 10 and 15 years. Bonds are exempt from all taxes. Certified check
for $1,000, payable to Sanders County, Is required.

Sandusky, Ohio.—Bids.—The following proposals were
submitted on July 11 for the four issues of 4% 9-year bonds
described in V. 91, p. 110:

$20,000 $11,500 $15,000 $400
Bonds. Bonds. Bonds. Bonds.

Citizens’ Banking Co., Sandusky $20,025 $11,525 $15,025
Otis & Hough, Cleveland (for the four Issues), $46,905, providing they be
allowed $350 for the printing of blank bonds and attorney’s fees.
Both bidders offered accrued interest In addition to their bids. We are

advised that the bonds will no doubt be awarded to the Citizens’ Banking
Co. at a regular meeting of the City Council to be held Monday evening,
July 18.

Sangerfield and Marshall (Towns) Union Free School
District No. 11, Oneida County, N. Y —Bond Sale.—The
$26,000 4J^% school-house-re-modeling bonds described in
V. 90, p. 1698, were sold on July 12 to the Waterville Na¬
tional Bank of Waterville at 100.125 and accrued interest.
Maturity $10,000 yearly on Jan. 1 from 1915 to 1924 inclusive
and $2,000 yearly on Jan. 1 from 1925 to 1932 inclusive.
Scandia, Republic County, Kan.—Bonds Not Sold.—A

letter received by us on July 7 stated that no sale has yet
been made of the $21,000 5% coupon water-works bunds
offered on June 20. See V. 90, p. 1630.
Seguin, Guadalupe County, Tex.—Bonds Voted.—The

propositions to issue the $25,000 street-improvement and
the $15,000 school-building bonds mentioned in V. 90, p.
1510, were favorably voted upon June 10.
Seneca County (P. O. Waterloo), N. Y.—Bond Sale.—On

July 11 the $14,075 56 registered highway bonds described
in V. 91, p. Ill, were awarded to the Seneca Falls Savings
Bank for $14,080 56 (100.035) for 4^s. A bid of $14,-
175 67 for 5s was also received from A. B. Leach & Co. of
New York City.
Seven Mile School District (P. O. Seven Mile), Butler

County, Ohio.—Bonds Voted.—The election held June 21
to vote on whether the district should issue $7,000 bonds
to repair the present school-building or issue $12,000 bonds
for the erection of a new building (V. 90, p. 1630) resulted
in favor of the former proposition. There were 83 votes for
the $7,000 issue and 55 for the $12,000 issue.
Bond, Offering.—Proposals for the $7,000 bonds voted

will be received until Aug. 11. They will bear 4^% inter¬
est, payable semi-annually. Maturity $500 yearly on
March 1 from 1911 to 1924 inclusive.
Sharon, Mass.—Notes Not Sold.—No bids were received

by this place on July 13, for an issue of $20,000 4% 1-10-
year (serial) school notes offered on that day. These notes
were also offered without success on July 6. V. 91, p. 55.
Sharpsville School District (P. O. Sharpsville), Mercer

County, Pa.—Bonds Defeated.—An election held June 24
resulted in a vote of 83 ‘Tor” to 198 “against” a proposition
to issue $80,000 building bonds.
Sherwood School District (P. O. Sherwood), Defiance

County, Ohio.—Bond Sale.—On July 11 the $20,000 4^%
coupon school-house bonds described in V. 90, p. 1698, were
sold to the New First National Bank of Columbus at 103.92
and accrued interest. A bid of $20,210 and accrued interest
was also received from Seasongood & Mayer of Cincinnati.
Maturity $800 yearly on Sept. 1 from 1913 to 1937 inclusive.
Shreveport, Caddo Parish, La.—Bonds Awarded in Part.—

Of the $167,000 4% refunding bonds mentioned in V. 90,
&. 650, $149,000 have been awarded to the Commercialational Bank of Shreveport at par as follows: $85,000 in
exchange for the old bonds and $64,000 purchased for a
client.
Denomination $1,000. Interest Jan. and July. Maturity 1950.
Southern Pines, Moore County, No. Caro —Bond Sale.—

On July 6 the $20,000 6% 20-year refunding sewerage and

water-system bonds described in V. 90, p. 55, were bought
by J. S. Young of Vermont at 105.05.
South Omaha, Neb.—Rate of Interest Increased.—The

rate of interest on the $203,300 5-10-year (optional) coupon
paving bonds offered without success as 5s on June 20
(V. 90, p. 1698) has been increased to 5J/£%. They will
be dated August 1 1910.
Springfield, Ohio.—Bond Sale.-—On July 12 the $11,455 26

5% coupon Main Street sewer-construction (city’s portion)
bonds described in V. 90, p. Ill, were sold to Seasongood
& Mayer of Cincinnati, it is stated, for $12,236 26 (106.817)
and accrued interest. Maturity $8,000 on Sept. 1 1918
and $3,455 26 on Sept. 1 1922.
Tabor, Fremont County, Iowa.—Bonds Voted.—Reports

state that an election held July 8 resulted in a vote of 115
“for” to 5 “against” a proposition to issue $5,000 water bonds
Terre Haute, Ind.—Bonds Authorized.—Local papers

state that the Common Council on July 7 passed an ordinance
providing for the issuance of $40,000 4% 20-year sewer bonds.
Terrell, Kaufman County, Tex.—Bonds Not Sold.—No

sale has yet been made of $8,000 5% 15-40-year (optional)
water and light bonds offered on June 15. They were
authorized by a vote of 130 to 8 at the election (V. 90, p.
1381) held May 27.
Thurmont, Frederick County, Md.—Bond Sale.—The

municipal light plant bonds voted on April 11 (V. 90, p. 1196)
were sold to citizens of this town.
Interest semi-annual. Maturity 20 years, subject to call after 5 years.

No bonds outstanding. Assessed valuation 1910, $433,000.
Townsend, Broadwater County, Mont.—Bonds Voted.—

By a vote of 52 to 17, the electors on July 6 authorized the
issuance of the $35,000 4J^% 10-20-year (optional) water¬
works bonds mentioned in V. 91, p. 56.
Trenton, Gibson County, Tenn.—Bond Offering.—This

town is offering at private sale the $12,000 6% electric-light-
plant bonds voted (V. 90, p. 1510) on May 20. Authoritv,
vote of 130 to 30. Maturity thirty years, subject to call after
five years.
Twin Township School District, Ohio.—Bond Offering.—

Proposals will be received until 1 p. in. to-day (July 16) by
G. C. Voge Jr., Clerk (P. O. West Alexandria, R. F. D. No.
3), for $6,500 5% coupon school-building bonds.
Denomination $500. Date July 16 1910. Interest semi-annually at

West Alexandria. Maturity $500 on July 16 1911 and $1,000 yearly on
July 16 from 1912 to 1917 Inclusive. Bonds are exempt from taxes.
Certified check for 5%, payable to the Board of Education, is required.
Ventnor City (P. O. Atlantic City), N. J.—Bond Offering.

—Proposals will be received until 8:30 p. m. July 20 by the
Common Council for $25,000 5% school bonds.
Denomination $1,000. Date May 1 1910. Interest semi-annual.

Maturity May 1 1940. Deposit of 2% of bonds bid for is required. For
further particulars address E. Steelman Royal, City Clerk.
Visalia, Tulare County, Cal.—Purchasers of Bonds.—We

are advised that the $95,500 5% 1-40-year (serial) bonds
which are being offered to investors by the Wm. R. Staats
Co. of Los Angeles (V. 91. p. 56) were awarded on June 7 to
the First National Bank of Visalia. The price paid was
$98,127, or 102.75—an interest basis of about 4.788%. The
bonds were issued for the following purposes: $70,000 for a
concrete aqueduct on Mill Street, $13,000 for cement bridges,
$9,000 for pavement repairs and $3,500 for additional pave¬
ments.

Wadesboro, Anson County, No. Caro.—Bonds Not Sold.—
Up to July 9 no sale had been made of the $10,000 5% street-
improvement bonds offered on May 26 and described in
V. 90, p. 1381.
Wamego School District (O. P. Wamego), Pottawatomie

County, 'Kan.—Bond Sale.—We see it reported that an issue
of $20,000 4% school bonds was recently disposed of to local
investors at par.
Warren School District (P. O. Warren), Trumbull County,

Ohio.—Bond Offering.—Proposals will be received until 12
m. to-day (July 16) by Dora A. Kale, Clerk, of the Board of
Education, for $50,000 4% coupon school-improvement
bonds.
Authority, Sections 3991-3993, Ohio Laws. Denomination $1,000.

Date July 16 1910. Interest semi-annually at Warren, Ohio. Maturity$3,000 yearly, beginning In 1920. Bonds are exempt from taxes. Certi¬
fied check for $1,000, payable to the Board of Education, Is required.
Watertown, Mass.—Temporary Loan.—On July 12 a loan

of $25,000 due Nov. 30 1910 was negotiated with Bond &
Goodwin of Boston at 4.27% discount.
Waterville, Me.—Temporary, Loan.—A loan of $10,000,

due Dec. 20 1910, has been negotiated with Blake Bros. &
Co. of Boston at 4.73% discount.
Washington School District No. 52 (P. O. Washington),

Tazewell County, Ill.—Bond Offering.—Proposals will be re¬
ceived until 12 m. July 18 by F. A. Geason, Clerk of the
Board of Education, for $18,000 5% coupon school-repair
and erection bonds.
Authority Sections 195-201, Laws of 1909. Denomination $500. Date

July 15 1910. Interest annually on April 1 at the office of the TownshipSchool Treasurer at Washington. Maturity on April 1 as follows: $2,000
In 1913, $2,000 In 1914, $2,500 In 1915, $2,500 In 1916, $3,000 In 1917,
$3,000 In 1918 and $3,000 In 1919. The district has no debt at present.Assessed valuation 1910, $579,761.

Waynesboro, Augusta County, Va.—Bond Offering.—
Proposals will be received until 12 m. July 18 by P. B.
Woodfin, Clerk and Treasurer, for $8,000 5% water-system-
extension-and-improvement bonds.
Denomination $500. Interest semi-annual. Maturity 1945, subjectjtocall after 10 years. Bonds are exempt from taxes.
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Wayne Township School District (P. 0. Good Hope),Fayette County, Ohio.—Bonds Not Sold.—No award was

made of the $30,000 5% coupon school-building and site-
purchase bonds offered on July 11 (V. 91, p. Ill), a tempor¬
ary injunction having been granted restraining their issuance.
Wenatchee, Wash.—Bond Sale.—The State of Washington

on July 6 purchased $50,000 5% bonds at par.
Wichita Falls Independent School District (P. O. WichitaFalls), Wichita County, Tex.—Bonds Registered.—An issueof $40,000 5% bonds was registered by the State Comptroller

on June 27.

Willard, Boxelder County, Utah.—Bond Sale.—The $9,000
water-works-construction bonds voted on April 9 (V. 90, p.
1197) have been sold to the State Land Board.
Williamson County (P. O. Georgetown), Texas.—Bond

Offering.—Proposals will be received until 2 p. m. July 22
by T. J. Lawhon, County Judge, for $200,000 4^£% road-
improvement bonds of Road District No. 4.
Interest semi-annual. Maturity 1950, subject to call after 10 years.The assessed value of the road district Is $11,000,000. Denomination$1,000. Interest payable In Austin, New York or Chicago. Certifiedcheck for 5,000 required.

Wilmington, Del.—Bond Sale Not Consummated.—N. W.
Harris & Co. of New York City, the successful bidders for the
$200,000 4% street and sewer bonds sold on June 22 (V. 90,
p. 1700), have refused to accept the issue, acting upon theadvice of their attorneys, Hawkins, Delafiedd & Longfellow,of New York City.
Wilmington, Clinton County, Ohio.—Bond Offering.—

Proposals will be received until 12 m. July 22 by Frank
Babb, Village Clerk, for $19,000 4% street-improvementbonds.
Authority, Section 2835, Revised Statutes. Denomination $500. DateJune 1 1910. Interest semi-annual. Maturity $2,000 each six monthsfrom March 1 1919 to March 1 1923 inclusive and $1,000 Sept. 1 1923. Cer¬tified check for 10% of bonds bid for, payable to the Village Treasurer, isrequired.

Wooster, Wayne County, Ohio.—Bond Offering.—Pro¬
posals will be received until 12 m. July 23 by J. B. Minier,
City Auditor, for $2,000 4%% coupon water-works bonds.
Authority Section 2835 of the Revised Statutes. Denomination $500.Date July 1 1910. Interest semi-annually at the office of the Sinking FundTrustees. Maturity July 1 1914. Certified check for 5% of bonds bid

for, payable to the City Treasurer, Is required. Purchaser to pay accruedinterest

Worcester, Mass.—Temporary Loan.—A loan of $150,000due Oct. 14 1910 was recently negotiated with Blake Bros.& Co. of Boston at 4% discount and $2 25 premium.
Wymore, Gage County, Neb.—Bond Offering.—Furtherdetails are at hand relative to the offering on July 20 of the$30,000 5% water-refunding bonds mentioned in V. 90, p.1700. Proposals will be received until 8 p. m. on that day.
Authority, Sections 11,279, 11,280, 11,281, 11,282, Cobbey’s CompliedStatutes for 1909. Denomination $1,000. Date June 1 1910. Interestannually at the fiscal agency of Nebraska In New York City. MaturityJune 1 1930, subject to call after June 1 1915. Bonds are exempt fromState, county and municipal taxes. Cash deposit, draft or certified checkfor $500 Is required. Official circular states that there hits never been a de¬fault or compromise In the payment of the municipality’s obligations andthat there Is no controversy or litigation pending or threatened concern¬ing the validity of these bonds, the corporate existence or boundaries of themunicipality or the title of the present officials to their respective offices.
Youngstown, Ohio.—Bond Sale.—The following bids were

received on July 11 for the $120,000 4% water-works bonds,
$1,800 steam roller, $15,000 Marshall St., $410 Green St.
and $2,275 M’Kinnie St. et al. 5% bonds described in V. 91,
p. 112: ‘

$120,000
Bonds.

Hayden, Miller &
Co., Cleveland..*$120,003 00

Firemen’s Pension
Fund Trustees

Citizens Nat. Bank,
Wooster

Otis & Hough, Clev. 120,000 00
First Nat. Bk.,Clev.
New First National
Bank, Columbus.

Davles-Bertram Co.,
Cincinnati

Well,Roth&Co.,Cin.
Stacy & Braun, Tol.
M.E.Dennison,Clev.
Barto, Scott & Co.,
Columbus ,

$1,800 $15,000 $410 $2,275
Bonds. Bonds. Bonds. Bonds.

$1,800 00 *$15,007 00 $2,275 00

*1,814 04 $418 56 2,322 54

1,812 00 15,318 00 *420 00 *2,323 00
1,809 00 15,330 00 410 00 2,315 00
1,805 90 15,361 50 410 00 2,315 25

1,801 00 15,439 00 2,305 00

15,293 00
15,189 00
15,334 50
15,313 78

i 15,337 50
• These bids were successful.
The bid of Hayden, Miller & Co. was conditional on their receiving boththe $120,000 and $15,000 issues. Otis & Hough also bid In bulk for the

entire lot—$139,485: and for the $1,800, $15,000, $410 and $2,275 Issues
—$19,872.
Yakima County School District No. 10, Wash.—Bond

Offering.—Proposals will be received until 10 a. m. July 23
by Frank Bond, County Treasurer (P. O. North Yakima)

NEW LOANS.

S100,000
Flathead County, Montana

4^% Refunding Bonds
Office of the County CJerk,
Kalllspell, Mont., July 13th, 1910.

Notice Is hereby given that sealed bids will be
received by the County Commissioners of Flat-
head County in the State of Montana, at the
office of the County Clerk, at Kalllspell, Montana,
on the 17th day of August, 1910, for the sale of
$100,000 refunding bonds, the denominations of
said bonds to be $1,000 each, payable in 20 years
and redeemable in 10 years, and to bear interest
at not to exceed 4J^% per annum, interesr
payable at the office of the County Treasurer of
said County on the 1st days of January and July
of each year. Bids will be opened at the office
of the County Clerk ex-officlo Clerk of the Board
of County Commissioners of said County at
Kalllspell, Montana, on Wednesday, the 17th
day of August, 1910, at 10 o’clock A. M. A
certified check of 5% of bid to accompany each
bid, check to be returned if bid is rejected.
The Board reserves the right to reject any or

all bids.
By order of the Board of County Commissioners.

C. T. YOUNG, County Clerk,
by FRED S. PERRY, Deputy County Clerk.

F. WM. KRAFT
LAWYER

Specializing in Examination of
Municipal and Corporation Bonds

1312 FIRST NATIONAL BANK BLDO..
CHICAGO, ILL.

BLODGET & CO.
BANKERS

60 STATEiSTREET, BOSTON
80 PINE STREET, NEW TORE

STATE, CITY & RAILROAD BONDS

MUNICIPAL AND RAILROAD

BONDS
LIST ON APPLICATION

SEAS0NG00D & MAYER
Mercantile Library Building

CINCINNATI

NEW LOANS.

$24,000
LAKE HENRY DRAINAGE DISTRICT

Leflore County, Miss.
6 per cent, 1-10 1921 and 1-10 each year |up to

1930.
Send proposals to G. W. Holmes, President,

Greenwood, Miss., up to noon of JULY 22, 1910.
Two per cent deposit required.

$ 10,000
Hammonton, New Jersey

30-Year Water Bonds
Sealed proposals will be received by the Town

Treasurer of the Town of Hammonton, Atlantic
County, New Jersey, until 5 p. m. JULY 30TH,
1910, for the purchase of $10,000 00 30-year
4M% Water Bonds.
Descriptive circular mailed on application. The

right to reject any or all bids is reserved.
A, B. DAVIS, Town Treasurer,

Hammonton, New Jersey.

McCOY & COMPANY

Municipal and
Corporation Bords

181 La Sail® Street, Chicago

JOHN H. WATKINS
MUNICIPAL

AND

RAILROAD BONDS
No. 2 WALL STREET, NEW YORK

ESTABLISHED 1885

H. C. SPEER & SONS CO.
First Nat Bank Bldg., Chicago

WESTERN
MUNICIPAL AND SCHOOL BONDS

NEW LOANS

$260 000

MEMPHIS, TENNESSEE,
Police Station Bonds

Sealed proposals will pe received by the under¬
signed until July 18, 1910, at 1 o’clock p. m. for
the purchase of all or any part of two hundred
and sixty thousand ($260,000.00) dollars police
station coupon bonds of the city of Memphis,Tennessee. Denomination $1,000.00, dated July
1, 1910, payable July 1. 1950, Interest 4H perc6nt per annum, payable semi-annually. New
York or Memphis.
Legality of bonds approved by Dillon & Hub¬

bard, whose opinion will be delivered to purchaser.
Unconditional bids must be made on blank

forms fmulshed by undersigned, and be accom¬
panied by a duly certified check on some solvent
bank In Memphis for five (5) per centum of the
par value of the bonds bid for.
The right Is reserved to reject any and all bids.

DAVE HALLE. Chairman.
D. M. ARMSTRONG, Secretary.
H. E. CRAFT.

Police Station Building Commission, Memphis,
Tenn.

Reynolds, Watson & Co.
Municipal and Corporation Bonds

We offer a very exceptional

DRAINAGE BOND
NETTINQ

6%
400 The Rookery CHICAGO

Charles M. Smith & Co.
CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHICAGO

R. T. Wilson & Co.
Bankers A Commission Merchants

33 WALL STREET. - NEW YORK
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for $10,600 coupon school-building and furnishing^bonds atnot exceeding 6% interest.
Authority Sections 117, 118, 119, &c., of the Code of Public Instruction,Laws of 1897, pages 357 et sea.; also election held on June 17 1910. Date,day of issue, or may be dated on the first of some month at the bidder’soption. Interest annually at the office of the County Treasurer. Maturity20 years, subject to call after 5 years from date of issue. There are no bonds•r warrants outstanding. Assessed valuation 1909, 1257,720.

Canada, its Provinces and Municipalities.
Arden School District No. 341, Man.—Debenture Election.—A by-law providing for the issuance of $1,500 debentureswill be submitted to a vote of the people on July 18.
City View School District No. 2553, Sask.—DebentureSale,—During the month of June Nay & James of Reginawere awarded $800 6% 10-year school debentures.
Crossfield School District No. 2264 (P. O. Crossfield),Alberta.—Debenture Sale.—This district awarded $15,0005J^% school debentures last month to Nay & James ofRegina. Maturity part yearly for 20 years.
Deloraine, Man.—Debenture Offering.—Proposals will bereceived until 8p.m. July 30 for $6,000 5% debentures.
Maturity part yearly for 20 years. D. L. Livingstone is Secretary-Treasurer.

Grand View, Man.—Debenture Sale.—The $1,000 5%school debentures, proposals for which were asked untilJune 1 (V. 90, p. 1443) were sold to C. H. Burgess & Co. ofToronto at 98. Following are the bids:
C. H. Burgess & Co., Toronto._$980Nay & James, Regina 971
J. G. Mackintosh, Winnipeg— 962
Maturity $100 yearly for ten years.
Harbura School District No. 1313, Man.—DebenturesAuthorized.—A by-law has been passed providing for theissuance of $1,500 debentures.
Indian Head, Sask.—Debenture Sale.—Brent, Noxon &Co. of Toronto recently purchased $2,827 5% debentures,due part yearly for fifteen years.
Outremont, Que.—Debenture Sale.—On July 6 the $200,00043^% 42-year coupon local-improvement debentures de¬scribed in V. 90, p. 1701, were awarded to the Montreal City& District Savings Bank at 100.95 and accrued interest.

G. A. Stlmson & Co., Toronto $960Alloway «Sc Champion, Winnipeg 950

Pelham Township (P. (F. Ridgeville), Ont.—DebentureSale.—The $17,000 5% school-building debentures describedin V. 90, p. 1634, were awarded on June 25 to Brent, Noxon& Co. of Toronto for $17,790—the price thus being 104.647.Maturity $8,000 on Dec. 30 1940 and $9,000 in thirty annualinstallments.
Point' Grey, B. C.—Debentures Authorized.—By-lawshave been passed providing for the issuance of the followingdebentures: $500,000 to install a water-works system,$250,000 to contruct a main sewer, $100,000 for parks and$100,000 to improve the streets.
Smiths Falls, Ont.—Debenture Offering.—Proposals willbe received until 6p.m. July 18 by J. A. Lewis, Town Clerk,for $46,500 5% Collegiate Institute debentures.
Interest annually on Dec. 31. Maturity part yearly for 30 years.
Sydney, N. S.—Bonus Election.—A proposition to grant a$350,000 ship-building-plant bonus will be submitted to avote of the people on July 20.
Thamesville, Ont.—Bids Rejected.—All bids received onJuly 4 for the $10,000 4% coupon water-works debenturesdescribed in V. 91, p. 58, were rejected.
Thorah Township, Ont.—Debenture Sale.—The $5,0005% town-hall debentures offered on June 28 (V. 90, p. 1701,)have been sold to Mr. S. Furniss. Maturity part yearlyfor 10 years.
Virden School District No. 144 (P. O. Virden), Man.—De¬benture Sale.—On July 2 the $25,000 5% debentures describedin V. 90, p. 1702, were awarded to Oldfield, Kirby & Gardinerof Winnipeg at 99.20 and accrued interest. Maturity partyearly on Feb. 1 for 20 years.
Watson, Sask.—Debenture Sale.—On July 4 the $2,0006% debentures offered on June 30 (V. 90, p. 1701) wereawarded to Alloway & Champion of Winnipeg at 101.25.Maturity part yearly for 10 years.
Windsor Roman Catholic Separate School District (P. O.Windsor), Ont.—Debenture Offering.—Proposals will be re¬ceived up to July 20 by J. G. Gangnier, Secretary-Treasurer,for an issue of 4J^% debentures.
Date April 19 1910. Inte est annual. Maturity part yearly for 20 years.

TRUST COMPANIES.

Manhattan
Trust

Company

Temporary Offices

113 BROADWAY

WALL STREET
CORNER NASSAU

INVESTMENTS.

FORREST Sc CO
BANKERS

421 Chestnut St.. PHILADELPHIA. PA.

Municipal and
Corporation Bonds

Adrian H. Muller & Son,
AUCTIONEERS.

Regular Weekly Sales
OF

STOCKS and BONDS
EVERY WEDNESDAY

Office, No. 55 WILLIAM STREET.
Corner Pine Street.

TRUST COMPANIES.

The
Trust Company of America

37-43 WALL STREET, NEW YORK.
COLONIAL BRANCHi

222 Broadway, New York.
LONDON OFFICEl
95 Gresham St.

CAPITAL AND SURPLUS $8,000,000

Invites accounts of individuals firms and corporations.
Pays interest on daily balances.

Executes trusts of every description.

L. F. DOMMERICH & GO.
NEW YORK

General Offices, 57 Creene Street
SOLICIT MERCANTILE ACCOUNTS TO FINANCE

FOR MANUFACTURERSDISCOUNT AND GUARANTEE SALES
AGENTS AND OTHERS

CARRY NO GOODS FOR OWN ACCOUNT

MELLON NATIONAL BANK
PITTSBURGH, PA.

As your reserve depositary, this
bank offers you perfect service and
liberal interest on your balances.

CAPITAL AND SURPLUS, $7,000,000
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CAPITAL,

Chartered 1853
45 and 47 WALL STREET

$2,000,000.00
SURPLUS AND UNDIVIDED PROFITS - - - $13,720,622.42

This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and in
ether recognized trust capacities.

It allows interest at current rates on deposits. , . *

s It holds, manages and invests money, securities and other property, real or personal, lor estates
corporations and Individuals.

EDWARD W. SHELDON, President
WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secretary.
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec.

TR USTtCES.

W. Bayard Cutting,
William Rockefeller,
Alexander E. Orr
William H. Macy Jr.,
William D. Sloane,

JOHN A. STEWART, Chairman of the noara.
Gustav H. Schwab. Lewis Cass Ledyard,
Frank Lyman, Lyman J. Gage.
James Stillman. Payne Whitney,
John Claflln, Edward W. Sheldon.
John J. Phelps, Chauncey Keep

Egerton L. Wlnthrop

George L. Rives,
Arthur C. James,
William M. Kingsley.
William Stewart Tod.
Ogden Mills.

Fidelity Trust Company
NEWARK, N. J.

Resources Over $29,000,000

Capital, Surplus and Undivided Profits, Over $9,500,000
Acts as Executor, Trustee, Administrator and in all fiduciary capacities.

Takes entire charge of Real and Personal Estates. Guarantees Titles of
Real Estate throughout New Jersey.

General Banking and Savings Departments. Bond Department for
purchase and sale of municipal and public utility securities. Safe Deposit
Department. *

CENTRAL TRUST COMPANY
of NEW YORK

54 Wall Street

Capital and Surplus, $18,000,000
(of which $ 1 7,000,000 has been earned)

Authorized to act as Executor, Trustee, Administrator or Guardian.
Receives Deposits, subject to check, and allows Interest on Daily Balances.

Acts as Transfer Agent, Registrar and Trustee under Mortgages.

CHARTERED 1864

UnionTrustCompanyofNewYork
MAIN OFFICE: 80 BROADWAY.

Uptown Office: 425 Fifth Aventie, corner 38th Street,'
With Modern Safe Deposit Vaults

Capital $1,000,000 Surplus (earned) $7,737,000 I
ALLOWS INTEREST ON DEPOSITS.

Acts as Executor, Guardian, Trustee, Administrator and In all Fiduciary Capacities’
on behalf of Individuals, lastitutions or Corporations.

4

ffttgitieeKS.

H. M. BYLLESBY & CO.
ENGINEERS

EXAMINATIONS and REPORTS

218 La Salle Street, CHICAGO
Portland, Ore.

Oklahoma City, Oklahoma, Mobile, Ala.

J. G. WHITE & CO.
Engineers, Contractors

43-49 Exchange Place, NEW YORK
Chicago, Ills. San Francisco, Cal.
Investigations and Reports on Electric
Railway Gas, Electric Light and Power
Properties, Irrigation Systems. &c.. for
Financial Institutions and Investors.

Electric Railways, Electric Light and Power
Plants, Irrigation Systems Financed,

Designed and Built.
London Correspondents:

J. O. WHITE & COLimited
9 Cloak Lane. Cannon St.. E. C.

C. G. YOUNG
Engineering and Construction
Plant, Methods, Operation SIXTY
Public Utilities and Industrials WALL ST.,

NEWYORK
Reports for Financing .

Mem Am. Soc. C. E.

H. U. WALLACE
ENGINEER

Examinations, Reports, Surveys, Supervision of
instruction and operation of Electric and Steam
Railroads, Power Plants, Transmission lines.
Central Stations and Irrigation projects, Ete.
Ex-Supt. Illinois Central RR.; Chief Engineer
Illinois Central RR.; and Gen*l Manager Chicago
Lake Shore & South Bend Electric Railway.
Marquette'Bldg. CHICAGO, ILL.

Edmond C, Van Dlest Robert McF. Doble
Thomas L. WUklDSon

Associated Engineers Co*
Examinations, Reports Construction, Operation

Irrigation Enterprises a Specialty
117Century Building IM- fiVKu tJOLO.

Established 1S89.

A. L. REGISTER &, CO.
Successors to Pepper A Register

ENGINEERS & GENERAL CONTRACTORS
111 North Broad Street Philadelphia.

flitting fgttgineets.
"hTmTchance

Consulting Mining Engineer and Geologist
GOAL AND MINERAL PROPERTIES

Examined, Developed, Managed
•17 Drexel Bldg. PHILADELPHIA. PA

gitxatxjcial.

mmoisTrust&SayingsBank
CHICAGO

Capital and Surplus
$13,600,000

Pays Interest on Time Deposits, Current and Reserve Accounts.
Deals in Investment Securities and Foreign Exchange.

Transacts a General Trust Business.
CORRESPONDENCE INVITED.

Sfeje J^jcjcxrtmtaut
P. O. BOX 17. MAIN OFFICE.

WASHINGTON, D. C.
OFFICIAL ORGAN OF THE ASSOCIATION OF
AMERICAN GOVERNMENT ACCOUNTANTS.

A MONTHLY MAGAZINE OF INTEREST TO
ACCOUNTING AND FINANCIAL OFFICERS
OF MUNICIPALITIES, BANKS, RAILWAYS
AND OTHER PUBLIC SERVICE CORPORA¬
TIONS.

TO BE FOUND IN ALL LEADING CERTIFIED
PUBLIC ACCOUNTANTS' OFFICES.

Sample Copy 15 cents. Per Annum SI 50
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The NEW ENGLAND
TRUST COMPANY

BOSTON, MASS.
CAPITAL. $1,000,000 SURPLUS. $2,000,000

Safe Deposit Vaults
Authorized to act as Executor, and to receive

and hold money or property In trust or on depositfrom Courts of Law or Equity Executors.
Administrators, Assignees, Guardians. Trustees
Corporations and Individuals.
Also acts as Trustee under Mortgages and a*

Transfer Agent and Registrar of Stocks and Bonds.
Interest allowed on Deposits Subject to Check

OFFICERS
DAVID R. WHITNEY, President
CHARLES F. CHOATE. Vice-President
ALEXANDER COCHRANE, Vice-President
NATHANIEL THAYER. Vice-President
JAMES R. HOOPER, Actuary
HENRY N. MARR, Secretary
FRED. W. ALLEN, Asst. Sec. & Trees
THOMAS E. EATON, Asst. Treas.
FRANCIS R. JEWETT. Trust Offioer
CHAS. E. NOTT, Mgr. Safe Dep. Vlts
BOARD OF DIRECTORS
William Endlcott, Chairman

Walter C. Baylles James G. Freeman
Alfred Bowditch Morris Gray
S. Parker Bremer James R. Hooper
Timothy E. Byrnes Ernest LoveringCharles F. Choate Henry H. Proctor
Alexander Cochrane James M. PrendergastGeorge Dexter Herbert M. Sears
Philip Dexter Lawrence M. Stockton
William Endlcott Jr. Nathaniel ThayerFrancis W. Fabyan Eugene V. R. ThayerWilliam Farnsworth David R. WhitneyFrederick P. Fish George WIggleswortb

UNITED STATES
MORTGAGE & TRUST

COMPANY
NEW YORK

CAPITAL,
$2,000,000.00

SURPLUS.
$4,000,000.00

Invites Personal and Business
Accounts. Acts as Trustee, Ex¬
ecutor, Administrator, Guard¬
ian and in all Fiduciary
Capacities. Certifies Muni¬
cipal and Corporation Bonds.

68 Cedar St.

B’way A 73rd St. 125th St. & 8th Ave.

(Cotton.

Geo. H. M9Fadden & Bro.,
COTTON MERCHANTS

PHILADELPHIA. NEW YORK.
Liverpool Correspondents*

FREDERIC ZEREGA & CO.Bremen Correspondents:
MCFADDEN BROTHERS & CO.Havre Correspondents:

DOCIETE D’IMPORTATION ET DE COMMIS’N

Mason Smith & Co.,OTTON COMMISSION MERCHANTS
NEW ORLEANS, LA.

MEMPHIS, TENN. DALLAS, TEX.
Beyers of Spot Cotton. Orders for Contracts Exe¬cuted In New Orleans, New York,Liverpool and Havre Markets.

R. H. ROUNTREE & CO,Commission Merchants.
COTTON, GRAIN, PROVISIONS and COFFEE

COTTON EXCHANGE BUILDING.NEW YORK.

GEO. B. EDWARDS
Tribune Building, 154 Nassau Street.

Telephone 4218 Beekman. NEW YORK. N. V
Negotiations, Investigations, Settlements

In or out of New York City
Satisfactory References

ajrttst ©ormpatties.

OLDCOLONYTRUSTCOMPANY
BOSTON, HASS.

Capital and Surplus • $12,500,000

Charles F. Adams 2nd
F. Lothrop Ames
Oliver Ames
C. W. Amory
William Amory
Charles F. Ayer
John S. Bartlett
Samuel Carr
B. P. Cheney
Hon.T.JeffersonCoolIdgeT. Jefferson Coolldge Jr.
Charles E. Cottlng
AJvah Crocker

DIRECTORS.
GORDON ABBOTT. Chairman.

FRANCIS R. HART. Vice-Chairman.
Philip Y. DeNormandle Henry C. Jackson
Philip Dexter George E. Keith
George A. Draper Gardiner M. Lane
Frederic C. Dumalne Col. Thos. L. Livermore
William Endlcott Jr. Arthur Lyman
Wilmot R. Evans Charles S. Meilen
Frederick P. Fish Laurence Minot
Reginald Foster Maxwell Norman
George P. Gardner Hon. Richard OlneyEdwin Farnham Greene Robert T. Paine 2nd
Robert F. Herrick Henry Parkman ,

Henry S. Howe Andrew W. Preston
Walter Hunnewell Richard S. Russell

Charles W. Whittier

Philip L. Saltonstsll
Herbert M. Sean
Quincy A. Shaw
Howard Stockton
Philip Stockton
Charles A. Stone
Galen L. Stone
Nathaniel Thayer
Lucius Tuttle
H. O. Underwood
Eliot Wadsworth
Stephen M. Weld
Sidney W. Winslow

PRESIDENT. PHILIP STOCKTON.
Vice-Presidents, WALLACE B. DONHAM Treasurer. FREDERIC G. POUSLAND

ARTHUR ADAMS Cashier, GEO. W. GRANT
JULIUS R. WAKEFIELD Secretary. CHESTER B. HUMPHREY

Trust Officer. F. M. HOLMES
Authorized Reserve Agent for Trust Companies in Maine, Massachusetts and Rhode Island.

Girard Trust Company.
Capital and Surplus, $10,000,000

CHARTERED 1836.
Acts as Executor, Administrator, Trustee,

Assignee and Receiver.
Financial Agent for Individuals or

Corporations.
Interest Allowed on Individual and

Corporation Accounts.
Acts as Trustee of Corporation Mortgages.
Depositary under Plans of Reorganization,

Registrar and Transfer Agent.
Assumes entire charge of Real Estate,
Safes to Rent in Burglar-Proof Vaults.

E. B. MORRIS, President.
W. N. ELY. 1st Vice-President.
A. A. JACKSON. 2d Vice-President.
C. J. RHOADS, 3d Vice-Pres. and Treasurer
E. S. PAGE, Secretary.

MANAGERS:
Effingham B. Morris,
John A. Brown Jr.,
John B. Garrett,
William H. Gaw,
Francis I. Gowen,
Geo. H. McFadden,
Henry Tatnall,
Isaac H. Clothier,
Thos. DeWltt Cuyler,
C. Hartman Kuhn,
James Speyer,

Broad and Chestnut Streets,
PHILADELPHIA

Edward J. Berwlnd,
Randal Morgan,
Edw. T. Stotesbury,
Charles E. Ingersoll,
John S. Jenks Jr.,
Henry B. Coxe,
Edgar C. Felton,
William T. Elliott,
W. Hinckle Smith,
B. Dawson Coleman.

Industrial TrustCompany
Providence. R. I.

CAPITAL- $3,000,000
SURPLUS 3,000,000

OFFICERS.
Cyrus P. Brown, President
Arthur L. Kelley, Vice-President
H. Martin Brown, Vice-President
Otis Everett, Vice-President
Joshua M. Addeman, Vice-President
Waldo M. Place, Treasurer
Ward E. Smith, Asst. Treasurer
Chas. H. Manchester, Secretary
H. Howard Pepper, Asst. Secy.
Frederick B. Wilcox .Auditor

BOARD OF DIRECTORS.
Samuel P. Colt Herbert N. Fenner
Olney T. Inman . J. Milton Payne
WUliam R. Dupee Eben N. Littlefield
Richard A. Robertson Otis Everett
Joshua M. Addeman C. Prescott Knight
James M. Scott Jesse H. Metcalf
William H. Perry John J. Watson Jr.
Arthur L. Kelley Charles H. Allen
H. Martin Brown John B. Branch
George F. Baker William P. Chapin
George M- Thornton Angus McLeod
Cyrus P. Brown Ezra Dixon
Chas. C. Harrington Howard O. Sturgis
Louis H. Comstock Edward D. Pearce

Englehart C. Ostby

CENTRAL
TRUST COMPANY

OF ILLINOIS
CHICAGO

Capital and Surplus - $2,500,000
CHARLES G. DAWES, President.
A. UHRLAUB, Vice-President.
EDWIN F. MACK, Vice-President.
WILLIAM T. ABBOTT, Vice-President.
WILLIAM R. DAWES. Cashier.
L. D. SKINNER, Asst. Cashier.
WILLIAM W. GATES, Asst. Cashier.
JOHN W. THOMAS, Asst. Cashier.
ALBERT G. MANG, Secretary.
MALCOLM McDOWELL, Asst. Secretary.
WILLIAM G. EDENS. Asst. Secretary.
JOHN L. LEHNHARD, Mat. Trust Offioer.

BANKING, SAVINGS AND TRUST
DEPARTMENTS.

Mississippi Valley Trust Co.
Fourth & Pine Sts., St. Louis.
CAPITAL, SURPLUS \*Q *4.0 OHOand PROFZrsi5F°»04U»UUU

A GENERAL FINANCIAL AND FIDUCIARY
BUSINESS TRANSACTED.

DIRECTORS.
John I. Reggs, President Milwaukee Light Heat ATraction Co.
WUbur F. Boyle. Boyle & Priest.
James E. Brock, Secretary.
Murray Carleton, President Carleton Dry Goods Co.Charles Clark.
Horatio N Davis. President Smith ADavls Mfg.Co.John D Davis. Vice-President.
Auguste B. Ewing.
David R. Francis, Francis, Bro. & Co.
August Gehner, President German-American Bank
S. E. Hoffman, Vice-President.
Breckinridge Jones, President.
Wm. G. Lackey, Vice-President and Bond Officer
W. J. McBride, V.-Pres. Haskell & Barker Car Co
Nelson W. McLeod, Vice-President GraysonMcLeod Lumber Co.
Saunders Nor veil. President Norvell-ShaplelgbHardware Co.
Robert J. O’Reilly, M. D.
Wm. D. Orthwein, President Wm. D. Onhweia
Grain Co.

Henry W. Peters, President Peters Shoe Co.
H.C. Pierce, Chairman Board Waters-PlerceOll Co.
August Schlafly. August Schlafly & Sons.R. H. Stockton. President Majestic Mfg. Co.Julius S. Walsh, Chairman of the Board.
Rolla Wells.

The TrustCompany
ofNorth America
503-505-507 Chestnut St., Philadelphia

CAPITAL - -M .000,000
HENRY G. BRENGLE, President.

JOS. S. CLARK, Vice-President.
CHAS. P. LINEAWEAVER, Sec. & Treas.
ADAM A. STULL, Chairman of Board.

DIRECTORS.
Henry G. Brengle. J. Levering Jones,
James Crosby Brown. Malcolm Lloyd.
John Cadwalader, John Mcllhenny,
E. W. Clark Jr., Richard Wain Mein.
Eckley B. Coxe Jr., Clement B. Newbold.
Edwin S. Dixon, John W. Pepper.
Eugene L. Ellison. William F. Read,
Joseph C. Fraley, Adam A. Stull.
Harry C. Francis. Edward D. Toland,
Henry L. Gaw Jr., Joseph R. Walnwrlght.
Howard S. Graham. William D. Wlnsor.

Samuel F. Houston,

Rhode Island Hospital
Trust Company

PROVIDENCE, R. I.
CAPITAL $2,000,000
SURPLUS $2,000,000

DIRECTORS.
Royal C. Taft, Howard O. Sturges,Robert H. I. Goddard, Stephen O. Metcalf,Robert I. Gammell, Walter R. Callender,
William B. Weeder., Edward Holbrook,
Edward D. Pearce, James E. Sullivan,./Robert Knight. Benjamin M. Jackson,
John W. Danielson, John R. Freeman,
Herbert J. Wells, Charles S. Meilen.
Lyman B. GofI, „ Robert W. Taft,
Rowland G. Hazard, Webster Knight,
Nelson W. Aldrich, Stephen O. Edwards,
Samuel R. Dorrance, Frank W. Matteson.

R. H. Ives Goddard Jr.
HERBERT J. WELLS. President.

EDWARD S. CLARK. Vice-President.
HORATIO A-. HUNT, Vice-President.
WILLIAM A. GAMWELL, Secretary.
PRESTON H. GARDNER, Trast Offioer.
CYRUS E. LAPHAM, Asst. Sec’y.
JOHN E. WILLIAMS, Asst. Sec'y,
HENRY L. SLADER, Asst. See’y.
G. A. HARRINGTON. Asst.Tr.Offleof
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WOODWARD
& STILLMAN

COTTON MERCHANTS

16 to 22 WILLIAM STREET,

NEW YORK

AMERICAN COTTON OF ALL GRADES SUIT¬
ABLE TO WANTS OF SPINNERS.

Established In 1856.

Henry Hentz & Co.
COMMISSION MERCHANTS

16 to 22 William Street, New York.
Execute Orders for Future Delivery

COITON
At the New York, Liverpool and New Orleans

Cotton Exchanges. Also orders for
COFFEE

At the New York Coffee Exchange
GRAIN AND PROVISIONS

at the Chicago Board of Trade and
GRAIN AND COTTON-SEED OIL
At the New York Produce Exchange

Hubbard Bros. & Co.
COFFEE EXCHANGE BUILDING

HANOVER SQUARE.
NEW YORK

COTTON MERCHANTS
Liberal Advances Made on Cotton

Consignments.

Hopkins, Dwight & Co.
COTTON
aid

COTTON-SEED OIL.

COMMISSION MERCHANTS
Room S2 Cotton Exchange Building,

NEW YORK,

LEHMAN, STERN A CO.. Limited, New Orleans,

LEHMAN BROS.
Nos. 18-22 William Street, New York.
Members ej the Stock, Cotton, Cojjee
and Produce Exchanges, New York.

Orders executed on the above Exchanges, as well in
New Orleans, Chicago and foreign markets.

Stephen M. Weld & Co.,
COTTON MERCHANTS,

82-92 Beaver Street, - New York City
BOSTON, PHILADELPHIA, PROVIDENCE

Liverpool, WELD & CO.
Bremen, ALBRECHT, WELD A CO.

Siegfr. Gruner & Co.
COTTON MERCHANTS
17 South William Street,

NEW YORK.

WILLIAM RAY &, CO.
Successors to

GEO COPELAND & CO..
COTTON BROKERS.

AS Cotton Exchange, New York.
Orders for future delivery contracts executed on

the New York and Liverpool Cotton Exchanges.

GWATHMEY A CO.
COTTON MERCHANTS

22 Exchange Place, - - NEW YORK

ROBERT MOORE & CO.
56 Beaver Street. New York.

ORDERS FOR FUTURE DELIVERY EXE¬
CUTED IN NEW YORK AND LIVERPOOL
EXCHANGES.
OOTTON PURCHASED FOR SPINNERS’ USE.

^MITH &, HAYNE
Frank B. Hayne tin Commendum)

Cotton Brokers,
COTTON EXCHANGE BUILDING.

NEW ORLEANS, LA.
ORDERS FOR FUTURE DELIVERY EXE¬
CUTED IN NEW ORLEANS, NEW YORK

AND LIVERPOOL MARKETS.

(Other cotton cards on preceding page.)

ffittatucial.

jFVERSZ (t COHBVNY
BANKERS

Negotiate and Issue Loans for Rail¬
roads and Established Corporations.
Buy and sell Bonds suitable for

Investment.

206.LA SALLE ST, CHICAGO

[VOL. LXXXXI.
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E.H.ROLLINS &SONS
Established 1876

RAILROAD
MUNICIPAL
PUBLIC UTILITY
BONDS

Fiscal Agent for Cities and Corporations
List on Application

CHICAGO CITY MORTGAGES.
HIGH-GRADE INDUSTRIAL BONDS.
CHICAGO REAL ESTATE BONDS.
CORPORATION 1 RAILROAD BONDS.

SEND FOR CIRCULARS.

PEABODY, H00GHTELIN6 & CO.
181 La Salle Street,

CHICAGO.
(Established 18654

GEO. H. BURR & CO.
BANKERS

Commercial Paper
43 Exchange Place - New York

Chicago Boston St. Louis
Philadelphia Kansas City

in Francisco

Municipal and Corporation
First National BONDS „

Bank Bldg. so Congress St..
Chicago 111 Broadway Boston

New York

Chas. S. Kidder & Co.
MUNICIPAL & COR¬
PORATION BONDS

182 LA SALLE STBEET, CHICAGO

Devitt, Tremble & Co.
BONDS FOR INVESTMENT

FIRST NATIONAL BANK BLDG*
CHICAGO

PHILA. NATIONAL BANK BLDG..
PHILADELPHIA

BOSTON

NEW YORK CHICAGO
DENVER SAN FRANCISOO

F. H. PRINCE & CO.
BANKERS

BOSTON, MASS.

HIGH-GRADE INVESTMENTS

Members of New York and Boston Stock Exchanges

Sullivan Brothers & Co.
— BONDS —

4*S£7 CHESTNUT STREET
PHILADELPHIA, PA.

Members York Stock Exchange
l Philadelphia 1
[Established 1863.]

W. T. HATCH & SONS
BANKERS AND BROKERS

71 Broadway, - New York
MEMBERS OF

NEW YORK STOCK EXCHANGE.

HOLLISTER, FISH & CO.
BANKERS

Members New York Stock Exchange

Investment Securities
Nassau 6, Pine Streets^ N. Y.

H. T. HOLTZ & CO.
MUNICIPAL AND

CORPORATION BONDS

Correspondence Invited

171 LA SALLE STREET, CHICAGO

DbmTnicH & DominicK
116 BROADWAY

Members New York Stock Exchange.

United Bank NoteCorporation Stocks

DICK BROTHERS & CO.
BANKERS AND BROKERS.

80 Broad St., - - - - New York.
Members of N. Y. and Phiin. Stock Exchangee.
New York, New Orleans and Liverpool Cotton
Exchanges, New York Coffee Exchange

and Chicago Board of Trade.
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