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THE FINANCIAL SITUATION.

The interior sections of the country are now making
demands upon this centre for funds, and our clearing-
house banks are unusually well prepared to meet such
demands. Surplus reserves last Saturday were un-
expectedly cut down—quite largely by the figures of
actual condition and moderately by the figures of
averages—but even after the decrease the surplus still
amounted to $50,647,825 in the case of the actual
figures and to 852,832,575 in the case of the averages.
With such ample supplies,the reluctance of the banks
to put out their funds, except subject to ready re-
call, is one of the puzzling features of the situation.
Call loans can be negotiated readily enough, but the
banks apparently want to keep their money well in
hand, and they buy commercial paper only sparingly
and demand good rates for loans on time. This state
of things has existed for some time and many bank
officers have acted as if they were looking forward to
and were preparing for some pressing emergency other
than the usual autumnal demand to move the crops.
What the nature of this expected emergency may be
has not been disclosed, though there have been inti-
mations in bank parlors that in our industrial devel-
opment we had been proceeding too fast and that
possibly trouble might result—that in any event it was
desirable that the brakes should be applied.

It should be understood that it is not the banks
as a whole that are holding such large accumulations
of money, but simply a few leading institutions. The
National City Bank has for some time been adding
to its reserve, until on Aug. 13 its ratio of cash to
deposits amounted to over 37%. As its deposits arc
of unusual size this means the retention of a very ex-
ceptional amount of money. Last Saturday that
bank’s reserve was reduced somewhat, but still stood
at 36.8% of the deposits. This means that the
bank held $62,801,900 of actual cash in its vaults.
On the 25% basis, the requirement is only $42,743,125,
showing an excess of $20,058,775. We assume the
move is entirely precautionary, but it is certainly an
anomalous situation when a single bank feels called
upon to hold 20 million dollars of cash in excess of
legal requirements.

Three other prominent banks are also at present
carrying cash reserves greatly in excess of the 25%
rule. The First National Bank last week held 33.7%
reserve, or $32,241,200, whereas the call on the 25%
basis would be $23,877,750, showing $8,363,450 ex-
cess. The Chase National Bank held $30,358,800 of
legal money (34.8%), as against $21,794,775 on the
25% basis, leaving an excess of $8,564,025. The
Bank of the Manhattan Co. held $3,499,500 in excess
of the 25% requirement, its total reserve constituting
34% of the deposits. Here, then, we have four banks
which are carrying an excess reserve of over $40,000,-
000. As the aggregate surplus reserve of all the Clear-
ing-House banks at the same date was $52,832,575,
this indicates that these four institutions held all but
12)”~ millions of it. There is only one other bank in the
Clearing House now carrying a reserve of as much as
30%, namely the Market & Fulton Bank, a relatively
small institution, though there are three others besides
this one where the reserve comes close to 30%. These
are the Hanover National Bank with 29.1%, the Irving
National Exchange with 29.7% and the Citizens
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Central National with 29.1. We have prepared the
following table to show the large excess holdings by
the four banks first mentioned above.

Total Ratio Amt. Called Excess
Money toDe- for on 25% above 25%
Holdings, posits. Basis.Requirem’t.

Name of Bank. $ % $ $

National City...... 62,801,900 36.8 42,743,125 20,058,775
First National...... 32,241,200 33.7 23,877,750 8,363,450
Chase National.... 30,358,80034.8 21,794,775 8,564,025
Bank Manhattan. 13,137,00034.0 9,637,500 3,499,500

138,538,900 98,053,150 40,485,750
Tot. all C.-11.Bks371,528,000 29.17 318,695,425 52,832,575

Thus, these four banks arc holding $138,538,900
of money reserve where $98,053,150 would be legally
sufficient. As it may perhaps be thought that such
large reserves are usual at this season of the year,
it is proper to say that at the corresponding date last
year the National City was the only one among the
larger institutions holding a reserve of as much as 30%,
and its ratio then was only 30.4%, as against 36.8%
now. The First National then held cash of only 26.2%
against 33.7% now, the Chase National held 25.9%
as against 34.8% and the Bank of the Manhattan Co.
26.1% as against 34% now. The Market & Fulton
had 30.1% as against 31.7%.

It should be added that possibly the attitude of
foreign banks regarding American bills of lading on
export cotton may have influenced two or three of
the banks to reinforce to some extent their cash hold-
ings. Owing to the losses sustained by a few foreign
institutions through cotton failures in the South in
the early part of the year, foreign institutions arc now
all insisting that bills of lading must be guaranteed in
some way, else they will discontinue advances upon
them. It was supposed the agreement of the railroads
to issue validation certificates in connection with the
bills would settle the difficulty. Unfortunately, this
has not been the case as yet, and at present matters
are at a deadlock. If the prospective large cotton ex-
ports should have to be financed without aid from
abroad, our own banks would have to essay the task,
thus making' extra demands upon them. It is obvi-
ous, however, that that circumstance alone cannot fur-
nish an adequate explanation of the magnitude of the
reserves which the banks referred to are carrying.

Political affairs have again had an unsettling in-
fluence in business circles and on the Stock Exchange.
What our industries need most just now .is freedom
from further agitation and from political disturbances
of eveiy kind. The present tendency toward trade
reaction is directly ascribable to the new Federal
railroad law and the repressive influence it is exercising
upon the activities and expenditures of the railroads.
Anything suggestive in the least degree of further
moves of the same kind could not fail to be exceedingly
harmful. Accordingly, when last week the announce-
ment came that the New York Republican State Com-
mittee had turned down the proposition to let ex-
Presiclent Roosevelt act as temporary Chairman of
the Republican gubernatorial convention the coming
month at Saratoga and had selected Vice-President
Sherman instead, considerable satisfaction was felt
over the result, since it seemed to indicate that a
quietus had been put upon the attempt of Mr. Roose-
velt to inject himself anew into the political arena
and again propagate his radical policies. There were
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intimations then that President Taft had been agree-
able to the selection of Mr. Sherman. But the present
week Mr. Taft has written a letter disclaiming re-
sponsibility for the action taken, and saying that he
had no knowledge that Mr. Sherman’s name was even
under consideration—that he had actuallysent a tele-
gram to Mr. Sherman urging that Mr. Roosevelt
should be consulted before action was taken in the
selection of a chairman. The effect of this letter has
been to bring Mr. Roosevelt again to the top, giving
him renewed ascendancy in political affairs in this
State, and he has since then been talking in his custo-
mary bellicose and bombastic way on behalf of the
policies he is advocating. He has been renewing his
assaults on corporations, and in a characteristic utter-
ance at Cleveland on Thursday is quoted as having
said: “I will make the corporations come to time
and | will make the mob come to time whenever | have
the power.”

Business interests cannot be said to have any par-
ticular liking for the political leaders in this State
known as the “Old Guard,” but in the present in-
stance Mr. Sherman undoubtedly represents the con-
servative element in politics; furthermore, William
Barnes Jr., one of the leaders of the so-called Republi-
can State machine, which turned down Mr. Roosevelt
as temporary chairman, certainly shows a clear un-
derstanding of what business interests need when, in
a statement issued on Tuesday, defending the course
of the Republican State Committee in selecting Vice-
President James S. Sherman, he gave expression to
the following sentiments: “To-day a pall hangs over
the business and industrial world. Capital is timid,
enterprise falters, industry lags, because of political
agitation. From one end of the country to the other
the political agitator is still at work trying to arouse
the people to a sense of alleged wrong that they may
make him important. What the business man and
the worker for wage wants is peace—an opportunity
to pursue his calling and secure happiness without the
constant interference of politicians endeavoring to
arouse them to a sense of fancied misfortune.” These
are sensible utterances, and true. And whatever po-
litical party or political faction, whether the Old
Guard or some new body, shall declare adhesion to
such doctrines will command millions of followers
and be carried to victory.

Another untoward influence has been the nomina-
tion of Hoke Smith for Governor at the primary elec-
tions in Georgia, he defeating the present occupant
of the chair, namely, Joseph M. Brown, who two years
ago in turn had defeated Smith, after the latter had
dismissed Brown from the Railroad Commission. In
this case, too, the result has been the triumph of radi-
calism, as Mr. Smith has shown himself to be dema-
gogic in the extreme, while Mr. Brown has made a
record for sound views and conservatism. Another
incident of the week which has not been without in-
fluence has been the announcement that President Taft,
though of the belief that the Payne-Aldrich law is the
best tariff measure the countiy has ever had, is never-
theless in favor of further tariff legislation through
changes in individual schedules. It is stated he will
urge this policy in a letter which he has written, and
which is to furnish the key-note for the coming Con-
gressional campaign.
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The immigration statement for the month of July,
received yesterday, contains no features calling for
extended comment. It happens that Hebrews pre-
dominated in the arrivals, exceeding slightly the in-
flux from lItaly, and that the inward movement of
Poles, English and Germans was quite full. As usual
at this season of the year, the aggregate inflow of all
races was of moderate proportions, yet heavier than
for the same month of the two preceding years. In
July this year the inward movement of immigrant
aliens was 73,153, which compares with 66,218 in 1909
and was nearly treble the restricted total for the period
in 1908 (27,570). For the seven months of the cal-
endar year 1910, the arrivals have been 691,741, con-
trasting with 600,341 in 1909, the abnormally low ag-
gregate of 220,226 in 1908, and the record figures of
841,084 in 1907. Combining with these immigrant
aliens the returning, or non-immigrant aliens, which
numbered 9,038 in July 1910, against 11,726 in 1909,
we have a total inflow of aliens of 82,191 in the month
this year, against 77,944 in 1909 and but 37,133 in
1908. The seven months’ arrivals reached 776,285,
comparing with 716,014 in 1909, only 288,553 in 1908
and 993,728 in 1907.

The outward movement of aliens proceeds along
rather free lines, the departures of steerage passengers
from all ports of the country in July this year having
been about 34,000 and reaching 219,448 for the seven
months of the calendar year. These totals compare
with 27,940 for July last year and 171,430 for the seven
months, with the outflow in 1908 reaching 51,508 and
393,389 respectively and in 1907 46,198 and 216,198.
Deducting this efflux from the aggregate inflow as
given above, we ascertain that, while in the seven
months of the current calendar year there was a net
gain of 556,837, the increase for the like period of
1909 was 544,584; in 1908 there was a decrease of
104,836 and in 1907 an increase of 723,530.

The Argentine Exhibition in celebration of the com-
pletion of thefirstcenturyof thecountry’sindependent
life, which Exhibition opened in May and will continue
until near the close of November, isserving to draw more
general attention to the importance of that progressive
South American republic, and especially in an agricul-
tural way. Argentina is already a contributor of
some prominence to the world's wheat and corn sup-
ply, and in recent years has become a large exporter
of meats; nevertheless, its resources have as yet been
developed to only a comparatively limited extent.
Much interest, therefore, centres upon the possibilities
the future holds .out. With land area of approxi-
mately 715 million acres, the population of the countiy
at present is probably little if any more than six mil-
lions; in other words, with the exception of Siberia,
in Asia, and Peru, Venezuela and Paraguay in South
America, it is the least densely populated of any coun-
try of any size for which reliable data are available.
When, moreover, it is pointed out that the urban popu-
lation makes up an inordinately great proportion of
the total, Buenos Ayres alone showing an aggregate
almost one-quarter of the whole, we more fully realize
how sparsely settled is the remainder of the country.
Yet, notwithstanding the paucity of population, Ar-
gentina ranks seventh as a wheat producer among the
world’s countries, third as a contributor to the corn
supply, is in the lead in the matter of flax area and
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has attained prominence in the production of rice and
tobacco.

All this has been accomplished with only a practi-
cally small portion of the available area under culti-
vation. What, therefore, is to be expected when, the
tide of immigration setting more strongly in that di-
rection, the agricultural resources of the country are
more fully developed? Argentine official reports
give it as a fact that of the 715 million acres of land
area referred to above, 055,456,756 acres are suscepti-
ble of cultivation. Of that total, 504,982,535 acres,
it is stated, can be used as pasture or rendered availa-
ble for crops by irrigation, 104,080,375 acres comprise
forests, leaving only 46,393,846 acres actually under
cultivation in 1909-10, of which 27,123,897 acres were
in grain. It thus appears that agriculture may be
said to have only made a beginning in Argentina, the
area actually under cultivation in the latest season hav-
ing been but a little over 7% of the territory put down
as available.

With that fact before us, we are not at a loss to un-
derstand why the eyes of the world are upon Argen-
tina as a country from which in future a constantly
and largely increasing volume of food supplies will be
secured. How rapid will be the development depends,
of course, upon the strength of the tide of immigra-
tion to Argentina from European countries. Al-
ready thus far in 1910 an increasing influx of those
seeking homes is noted, and it is reported, moreover,
that most of the arrivals have gone directly to the
sparsely settled rural districts. The result of this mi-
gration will be evidenced in increasing crops after a
few years, and in the meantime the “International
Exhibition of Railways and Land Transport” will draw
added attention to the great advantages Argentina
offers to foreign capital and to those seeking homes.

The Sept. 1 settlements should not occasion any
unusual strain upon banking resources, either at New
York or the leading financial centres of Europe, for
at all points the supply of money is plentiful. Our
own associated banks, as noted above, last Staurday
still showed excess reserves of fully 850,000,000,
although it should not be overlooked that in the present
week a considerable sum has been paid on balance to
the Sub-Treasury, that 81,000,000 gold has been for-
warded to Canada, that smaller amounts have been
transferred to New Orleans (the Government charges
having been reduced to the telegraphic fee) and that
domestic exchange has ruled at a substantial discount
at Chicago and other out-of-town centres. On the
other hand, stock market liquidation has been in
progress and no new securities have been floated.

At London a somewhat peculiar state of affairs
exists. The private discount rate has been raised
appreciably above the Bank of England’s minimum
charge, yet the Governors of that institution have
taken no action to raise their rate. This has lent
color to statements made in private by New York
bankers that the tightness in the London open money
market has been artificially created, mainly for the
purpose of checkmating America, particularly in
respect to the marketing of cotton—for it is to be
remembered that arrangements have not yet been
made for the handling of cotton bills of lading. At
all events the spectacle is presented of a 3% Bank
rate, a 3% charge for spot bills and a 3j*% quota-
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tion for bills due to arrive in London next week. The
position of the Bank, however, is quite strong; the
total reserve has increased fully 82,500,000, including
upwards of 82,000,000 in bullion, raising the stock
on hand above 8200,000,000, a figure very rarely
attained at this season of the year; while the ratio
of reserve to liabilities (527°%) is comfortably above
the average. Of course London must be prepared
to ship gold to Egypt, which took 87,500,000 last
September and 820,000,000 during the three months,
September to December. Other countries, including
Germany and India, are likely to be in the market for
the precious metal, but it appears now as if the United
States and South America would not be important
factors this autumn. The fact that the English Bank
authorities did not deem it necessary to take protective
measures this week is encouraging, for they have not
forgotten their unpleasant experience of last October,
when the rate had to be raised from 2j/£% to 5%.
Paris is suffering from a surfeit of idle money and is
readily accepting bills at 2%. The Imperial Bank
of Germany this week added nearly 813,000,000 to its
holdings of specie, and reduced its paper circulation
by 812,300,000, its loans by 85,000,000 and its dis-
counts by 82,000,000, at the same time reporting a
gain of fully 810,000,000 in deposits; yet Berlin is
taking care to keep money rates above those ruling in
London. The caution exercised abroad as well as at
home is probably the best guaranty that the fall de-
mands will be successfully met when and as they arise.

The annexation of Korea by Japan, for months re-
garded as virtually arranged, was formally signed and
sealed at Seoul on Monday, when the Japanese Resi-
dent General, Lieut.-General Terauchi, met the Korean
Emperor and Cabinet and agreed upon the terms.
The text of the convention was communicated to the
Powers on Wednesday and will be published in due
course. Elaborate precautions have been taken by
the Japanese Government to prevent disturbances
when the change in the administration takes effect,
probably within a few days; but the calmness with
which the unofficial announcement was received by
the inhabitants of the Hermit Kingdom—if the
cable dispatches are to be relied upon—indicates
that the situation had been clearly foreseen and that a
spirit of submission to the inevitable now prevails
among them. The passing of Korea as a nation was
foredoomed when, at the treaty of Portsmouth, it
was decreed that Japan should have *“the guidance,
protection and control” of the peninsula, whose pos-
session really formed the dispute that culminated in
the Russo-Japanese war. By this week’s events Japan
adds some 12,000,000 to her population and a poten-
tially valuable country covering as large an area as
England. Her treatment of the Korean royal family,
representatives of the Yi dynasty that has ruled for
more than five centuries, has apparently been quite
magnanimous; in addition to whatever monetary
benefits have been granted, the heads of the seven
surviving branches of the family arc to be given the
rank of princes, and several high dignitaries in the
Korean Government will be elevated to the Japanese
nobility, a concession that will greatly assist in as-
suaging the wounded pride of those who are losing
their national entity. The Japanese Government
must next address itself to satisfying the various
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countries that have treaties with Korea, notably
Great Britain, whose interests in the peninsula are
quite important. It may be safely assumed that the
new possessors of Korea will not court opposition
from any of the leading Powers, and that a conciliatory
policy will be pursued.

Another little nation, Finland, is threatened with
absorption by a larger one, Russia. Premier Leo
Mechelin of Finland on Thursday declared that a
crisis will be reached towards the end of next month,
when the Finnish Diet meets. The Prime Minister
stated that the Czar's instructions to at once proceed
with the election of representatives to the Russian
Douma will not be obeyed, and added: “We will re-
main faithful to the Finnish Constitution and will
fight to the death for our rights.” The national spirit
is strong in Finland, and before the Czar’'s proposals
for dominating the Government can be enforced
serious resistance may be made. But sooner or later
Finland's fate is likely to be that of Korea.

Republican and Clerical anti-government activities
are producing acute alarm in both Portugal and Spain,
where trouble has arisen, as recorded in previous issues,
between the civil authorities and the Vatican. To-
morrow the general elections are to be held throughout
Portugal, and fears arc expressed that Republican
zealots, whose ranks have been greatly augmented,
will cause trouble. Lisbon reports declare that the
Republicans have been smuggling firearms into the
country across the Spanish border, and it is noted that
the party’s candidates have in many cases been drawn
from the army and navy. Public sentiment has also
been aroused by sensational rumors of a Clerical plot
to overthrow the Government and establish a military
dictatorship which would stamp out the Republicans.
The military and naval forces of the Government are
on the qui vivo, and incipient disturbances at to-
morrow’s elections or elsewhere will be promptly
dealt with. King Manuel, however, being but a
strippling, is naturally regarded as unfitted to deal
effectively with the discontent and the agitations that
are brewing, so that European Powers are watching-
events very closely.

The Vatican, through Cardinal Merry del Val, has
at last drawn up a note in reply to the last one issued
by the Spanish Government, but its text has not yet
been published; Premier Canalejas explained that “the
text of the note was too important to risk errors in it
by telegraphing, and that therefore it would, it was
expected, reach Spain at the end of the week.” The
note discusses at length the differences that led up
to the present deadlock, but so far as now known
no grounds for a compromise are suggested. The
Spanish Prime Minister, whose fearlessness in handling
the situation has not abated, declares that “the Gov-
ernment will not change the attitude it has maintained
since the beginning of the conflict, which attitude has
always been correct.” Rioting occurred on Tuesday
between Clerical and Liberal factions in a suburb of
Barcelona and troops had to be called out to restore
order. Much more serious disturbances are feared
to-morrow, when, according to Clerical advices, 200
manifestations against the Government have been
arranged throughout Catalonia. Counter demon-
strations arc being organized by the Radicals. Mean-
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while the Catholic clergy continue to preach violent
anti-Government sermons.  King Alfonso has returned
home and is apparently cordially supporting his
Ministry.

General Juan Estrada, who instituted a revolution in
the republic of Nicaragua in October 1909, has, by
means of persistent fighting, at last succeeded in
overthrowing the government headed by Jose Madriz,
the nominee of Jose Santos Zelaya, who occupied the
presidency when the struggle began. The broader
aspects of the revolution and the attitude maintained
by the United States Government are discussed in a
special article elsewhere in this issue, so that only a
brief chronicle of the salient incidents is called for here.

The administration of affairs under President Zelaya
was notoriously corrupt, and when General Estrada
gathered together a revolutionary force he received
widespread support at home, and was not, to say
the least, antagonized by the United States; indeed,
when President Zelaya ordered the shooting of two
American combatants, Leroy Cannon and Leonard
Groce, Secretary of State Knox denounced him in
terms that evoked much comment in diplomatic
circles throughout the world. The campaign opened
in the neighborhood of Bluefields, and General Estrada
early established his headquarters at Cape Gracias.
On Dec. 23 the Zelayan army was routed at Rama
after a sanguinary battle, and the Nicaraguan Congress
promptly accepted the President's resignation. He
lost no time in decamping to Corinto, where he
embarked upon a Mexican gunboat, and since then he
has not figured in the affairs of Nicaragua.

Dr. Madriz, an ex-Judge of the Central American
Court and close associate of Zelaya, was elected Presi-
dent. He failed to receive recognition from the United
States, the stand being taken by our State Department
that both factions would be held strictly accountable
for their acts affecting the interests of American citi-
zens until a stable government had been established
and had demonstrated its determination to make repa-
ration for the wrongs inflicted upon American citizens.
Madriz made generous promises to the people of Nica-
ragua regarding the course his Government would fol-
low, and for a time he rallied the governmental troops
sufficiently to defeat the insurgents in several battles.
But General Estrada and his followers did not desist.
Prolonged fighting took place around Bluefields, the
blockade of which port was forbidden by Secretary
Knox after American shipping had been interfered
with, and American gunboats were dispatched to the
scene to enforce the Government's orders. After
months of indecisive fighting and very contradictory
reports as to the results, the downfall of President
Madriz became certain last week, and that official has
now fled to Salvador.

The capitulation of Granada, one of the Govern-
ment army’s strongholds, was accepted as foreshadow
ing the capture by the insurgents of Managua, the
capital, where, at the opening of the current week,
Madriz turned over the reigns of government to Jose
Dolores Estrada, brother of General Estrada, and the
former promptly let it be known that he would act
only until the arrival of the triumphant revolutionary
leader. General Estrada, on learning of the flight
of Madriz, cabled to Secretary Knox an assurance of
his warm regard and an offer to make amends for the
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execution of the two Americans, as well as for other
unfriendly acts perpetrated by Presidents Zelaya and
Madriz.

On Tuesday Jose Dolores Estrada issued a proclama-
tion recognizing the Provisional Government formed
«ct Bluefields last year, with General Estrada as Presi-
dent, but stipulating that a regular and free election
for the office of Chief Executive of the Republic should
be held within six months. He also immediately gave
instructions that corn, sugar and various other com-
modities be given free importation beginning Sept. 1.
The decree reads in part:

First: To recognize as the Provisional Government of
Nicaragua the one started by the revolution at Bluefields
on October 10 of last year, of which the Provisional Presi-
dent is Juan Estrada.

Second: The appointment of a Commission of Peace, com-
posed of Rafael Cabrera, Salvador Castrillo, Hildebran Cas-
tellon, General Jose Leon Castillo and Tomas Martinez,
which will make known this decree to the military com-
mander of the revolution, agreeing to a suspension of hos-
tilities until the arrival of the new President at the capital.

Third: That if the commission shall meet General Estrada
en route to the capital, it is empowered to sign a convention
of peace in accordance with this decree and will ask for a
conference with this executive at once at a convenient place.

Fourth: That in case General Estrada is too far away from
the front, the commission is authorized to propose to the
military chiefs that they select a person who, in the name of
the revolution, and associated with the Provisional Execu-
tive, shall organize a governmental junta to act as the su-
preme power until the arrival of President Estrada.

Fifth: That General Estrada must call a free election for
the office of President of the Republic within a reasonable
time, not to exceed six months, the said election to be in
accordance with the principles of the Liberal and Conserva-
tive parties.

Sixth: That if any of the commissioners chosen are unable
to accept this humanitarian and patriotic mission, the re-
maining commissioners will choose substitutes with full

powers to act. .
(Signed) JOSE DOLORES ESTRADA,
A. FALLA, Sub-Secretary.

Whether all factions will peacefully accept Gen.
Estrada as Provisional President remains to be seen,
although it is earnestly to be hoped that Nicaragua,
already exhausted, will be given a period of rest and
recuperation.

:** _________
—id

Discount rates in London, referred to more fully in
a foregoing paragraph, were marked up both before
and after the Thursday meeting of the Bank of Eng-
land Governors, at which the 3% official minimum
rate was left unchanged. It is not now possible to
have spot bills discounted at that rate, the open market
range being 3 1-16 to 3)4%, while bills to arrive are
quoted 3)4%, although the more influential bankers
here have been able to secure a quotation of 3)4%
from correspondents who believe that no advance in
the Bank rate will have to be made for some little
time to come. Paris continues to accept high-class
American bills at 2% and would probably be prepared
to do a larger business were our bankers to operate
more freely. The weekly statement of the Bank of
France showed an increase of almost $1,400,000 in gold
on hand, a gain of fully $6,000,000 in deposits and a
decrease in bills discounted of $9,600,000, although
note circulation expanded $10,700,000. At Berlin
more or less tension prevails, and demands for gold
may come from that quarter notwithstanding an
increase this week in the Reichsbank’s cash on hand
of $12,800,000 and a contraction in note circulation
and loans and discounts of $19,600,000 and a gain of
$10,300,000 in deposits; spot bills are quoted 3)4%
and bills to arrive 324%, an advance of )4 of 1%
as compared with a week ago. Amsterdam has not
appreciably lowered its charge, the rate there being
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4)4 to 4% %. Brussels is a shade easier at 224%*
No changes were made during the week in any Euro-
pean bank rates, but September will in all probability
bring a different tale.

The Bank of England again failed to secure any of
the new South African gold offered on Monday; India
was reported to have purchased $750,000 and Conti-
nental points the balance of $1,700,000. Only the
minimum price, 77s. 9d. per ounce, was again paid,
New York, of course, not being a competitor now that
demand sterling here has ruled in the neighborhood
of 4 8624- Yet on Thursday the London Bank was
able to record an increase in its total reserves of $2,-
530,000, including $2,040,000 in bullion. The ratio
of reserve to liabilities, however, was slightly reduced,
owing to an increase in loans of no loss than $5,180,000
and a gain of $5,870,000 in deposits. According toour
special cable from London, the proportion of reserve
to liabilities decreased from 53.19% last week to
52.65% this week, which is, however, still above the
average for this season. The Bank gained £407,102
bullion during the week and held £40,329,065 at the
close of the week. Our correspondent further advises
us that the gain was made up almost wholly of receipts
from the interior of Great Britain, imports having been
insignificant. Exports to Java and Sao Paulo reached
a moderate total. The details of the movement into
and out of the Bank were as follows: Imports, £28,-
000, wholly bought in the open market; exports,
£110,000 (of which £100,000 to Java and £10,000
to Sao Paulo), and receipts of £489,000 net from the
interior of Great Britain.

The falling of domestic exchange to a material dis-
count at several interior points, the shipment of
$1,000,000 gold coin to Canada and an advance in
the charge for all time loans have been the principal
developments affecting the New York money market
during the current week. The Western demands for
funds are stimulated thus early by the necessity that
exists at certain points for marketing grain without
delay—a condition that can be understood by those
familiar with banking accounts in. certain territories.
Wheat is arriving at the larger cities in much greater
volume than a year ago, and it is understood that the
farmers will not be encouraged on this occasion to
withhold supplies in the hope of benefiting from
speculative operations by men of the Patten class.
The Stock Exchange demand for money continues
very light; in fact, a good many houses are lending
on call the time money they engaged and for which
they now find no use, owing to the lack of speculation.
Mercantile borrowers arc restrained by the stiff rates
charged. The commercial paper market is so narrow
that no fixed range of quotations can be given. For
example, a high-class firm in need of accommodation
may find a purchaser of its bill at 5% for 90 days,
or, if the money be asked of an institution already
well loaned up, as high as 6% might be asked. Dealing
in both time money and paper, in a word, is dull and
narrow, with lenders still following a cautious
policy.

The range for time loans at the close of the week is
as follows: 60 days, 3@3)4%; 60 days, 324@4%;
four months, 4)4@4)4%, and five and six months,
424@424%. Call money has been dealt in at the
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unusual rate of this week, this representing a
compromise between the asking figure of 13*% and
the bid quotation of 134%. No loans have been made
above 134%, while as low as 1% has again been
guoted, after the day’s engagements had been virtually
completed. Yesterday the range was 134% to 134%,
with 134% quoted at the close. The average ruling-
rate for the week has been 134%. Quotations for
commercial paper are nominally: 534@5% % f°r
choice four to six months’ single name bills and
6@634% for others; 5@534% for 60 to 90 days
endorsed bills receivable.

Foreign exchange operations at home have been so
barren of interest that plenty of opportunity has been
afforded for watching events abroad. London at the
moment is an enigma. Some look, not for a further
rise, but a sharp break in private discount rates in
London and no immediate change in the Bank rate,
this view being based on the theory that the bill brokers
have been overdoing the advance. The more general
expectation is that either on Sept. 1 or Sept. 8 the
official discount charge in London will be raised to
334% because of the widespread demand for gold. On
Monday next fully $4,300,000 new bars are scheduled
to arrive from Africa, but it is not possible at this
stage to foretell the probable destination of the
metal after the sale. One thing is certain, namely
that New York cannot be a competitor, seeing that
demand sterling rules near 4 86% and cable transfers
not far short of 4 87, the maximum quotation of the
current week. The only gold movements locally this
week have been the receipt of $525,000 from Mexico
and a nominal sum from France and the shipment
of $1,000,000 coin to Canada. It is explained that the
Dominion is now, through its branch mint at Van-
couver, attracting new gold mined in British Columbia
and Alaska, thus saving the cost formerly involved in
shipping the metal to Seattle or San Francisco and
thence to the East. The withdrawal of coin from
New York by Canada may accordingly be somewhat
lighter than usual. The supply of finance bills and
commercial remittance is still limited; hence a moder-
ate inquiry serves to harden rates. The undertone
remains firm, as can be readily believed, inasmuch as
discounts are above 3% in London and call money
worth less than 134% in New York. Trading is largely
confined to brokers.

Compared with Friday of last week, sterling ex-
change on Saturday was firmer for demand and cable
transfers; quotations were 4 8660@4 8665 for demand
and 4 8680@4 8690 for cable transfers, with 60 days
weaker at 4 84@4 8410. On Monday demand ad-
vanced to 4 8670@4 8675, cable transfers to 4 8690@
4 8695 and GO days to 4 8410@4 8415. On Tuesday
demand sold at 4 8680@4 8685, cable transfers were
unchanged at 4 8690@4 8695 and 60 days steady at
4 8405@4 8415. On Wednesday cable transfers sold
as high as4 8695@4 87, demand fell to 4 8670@4 8675
and 60 days to 4 8395@4 8405. Demand eased off to
4 8665@4 8670 on Thursday, cable transfers to 4 8690
@4 8695 and 60 days to 4 8375@4 8380. On Fri-
day rates were from 5 to 10 points lower at the
close.

The following shows the daily posted rates for
sterling exchange by some of the leading draw-
ers.
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Fri., Mon., Tues. Wed., Thurs, Fri.,
Aug. 19 Aug. 22\Aug. 23 Aug. 24 Aug. 25 Aug. 26

Brown 4 84} 85 85 85 85
Erothers & Co l Slgh%/S 4 87} 871* 87 87J* 87y 87y
Ki %/s 4 84}* 84
Slgh

Peabody & Co.. 87 87 87}* 87}
Bank British | 60 da 4 84}* 85 85 85 85 85
North America S|gh 4 87 87y 87y 87 87y 87y
ank of ( days 4 84}* 85 85 85 85 85
Montreal (%bght . 4 861 87 87 87 87} 87y
Canadian Ban 0da s 4 84}* 85 85 85 85
of Commerce____ .(Si ht.. 487 87 87 87} 87y 87y
Heldelbach, s4 84 85 85’ 85 85 85
Ickelhelmer & Co. . gmght 4861 87F 87X 87} 87y 871
ard 84y 84y y 84 ;*

Freres ( ghty 8 * 87 87 g;l 87 87
e i 4 S e B
The market closed on Friday at 4 8365@4 8375 for
60 days, 4 8655@4 8665 for demand and 4 8685@
4 8695 for cables. Commercial on banks was quoted
at 4 8334@4 8334 and documents for payment 4 8334
@4 8334. Cotton for payment ranged from 4 83@

4 8334, grain for payment from 4 8334@4 83%.

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

Received Shi Net Interior
Week ending Aug. 26 1910. b[¥s \Pmd Movement.
GUITENCY...ooooiicies $7,507,000  $5,946,000 Gain $1,561,000
Cold ...l 1,6/7,000 1,118,000 Gain 559,000
Total gold and legal tenders.......... $9,184,000  $7,064,000 Gain $2,120,000

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

i Into Out of Net Chary
Week ending Aug. 26 1910. Banks. Banks. Bank Holge INngs.
Banks' Interior movement, as above.  59.184.000  $7,064,000 Gain $2,120, 000
Sub-Treasury operations, 29700.000 34,000,000 Loss 4,300,000

Total gold and legal tenders $38,884,000 S41.064,000 Loss $2,180,000

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

Aug. 26 1909.
| Silver.

£ £ £
40,329,065 40, 276 40,276,789

33,77V,666 169,735,120 148,171, 760 36,131,646 184,303,400
14,810,300 55,535,100 43,271,050 13.153.000 ~56,424,050

8'468.000 149,438,000 127,578,000 70.000 136,

56.740! OOO 12.604.000

16.019.000 31.788.
38.382.000 4.400.000 42.782.
10.536.000 3,464,300 14,000,300

4,270,667 2,135,333 6 406.000

4.382.000 4.38;

Sweden ..  4.449. 449, .382. 2.000
SWItzerI’d. 6.163.000 6.163.000 4.832.000 4.832.000
Norway --  1.974.000 1.974.000 1.774.000 1.774.000

Total week 496,121,052 109,206,533 605,327,585 496,233,266 112,646,273 608,879,539
Prev. week 493,063,113 109,042,580602,105,693 494,502,190 112,573,107 607,075,297

ar ha

Aug. 25 1910.
| Total.

Banks of

Gold. Silver. Gold. Total.

£

England.- 40,329,065
France_ 135,964,120
~. 40,724,800
. 140,970.000
Aus.-HUn. "55.378.000 12.754.000 68.132. 0

31.093.000 47 411.0
3.675.000 42.446. OOO
1,910,900 11,542,300
2,724,333 8'173.000
4.449.000

8

THE NICARAGUAN REVOLUTION.

Whether it is the fortunes of war or the fortunes of
diplomacy which have brought to an end the rather re-
markable situation which has for many months ex-
isted in Nicaragua, the contest between the actual
Government of that State and the revolutionary move-
ment appears to have been finally settled in favor of
the revolutionists. It was only last December that
the United States Government broke off relations with
President Zelaya of Nicaragua, on the ground of his
violation of international obligations and of his sup-
pression of republican institutions in his country. Hav-
ing broken off these relations, our State Department
nevertheless invited the Zelaya Minister at Washing-
ton to continue as an “unofficial channel” of communi-
cation between his own home Government .and the
United States; the same privilege being granted to
the representative of the revolutionists. What fol-
lowed was the resignation of Zelaya in favor of one of
his own lieutenants, Dr. Madriz; the refusal of the
revolutionists to accept the Madriz accession; continu-
ance of the abnormal diplomatic relations between the
United States and the two opposing Nicaraguan fac-
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tions, and continuance of the internal war in Nica-
ragua.

Three or four months ago the progress of the cam-
paign—if it can be dignified by so serious a name—
appeared to foreshadow immediate victory by the
Madriz Government. The strongest position of Es-
trada and his revolutionary army was surrounded and
was apparently on the eve of capitulating; but for one
cause and another—not least the refusal by our naval
authorities to permit the bombardment of the city—
the movement failed. Madriz withdrew, Estrada
again took the field, and this week at length, after a
season of desultory fighting, the Madriz army appears
to have virtually gone to pieces. Madriz himself has
fled to the neighboring State of Salvador; Estrada and
his army are occupying the Government strongholds,
and the announcement is made that Estrada himself
will serve as Provisional President of Nicaragua pend-
ing the holding of a new election.

It appears to be the prevalent idea that this election
will be so dictated by Estrada as to insure the choice of
a candidate on whom he can rely. Some talk of vio-
lent seizure of the Government by one of Estrada’s
Generals does not yet appear to have had any very
great basis, especially in view of our own Govern-
ment’s position. It therefore remains to ask just
how our international relations with Nicaragua in
particular, and with South America in general, are
left as a result of this whole Nicaraguan episode.

The Administration has undoubtedly gained its
original purpose; it has dislodged Zelaya and Zelaya's
candidate, and has managed, without direct interven-
tion, to insure the transfer of the government to a party
presumed to represent the real interests of the Nica-
raguan people. So far the outcome may bo described
as satisfactory; but it must also be confessed that our
Government has gained its point at the cost of estab-
lishing a precedent which may be troublesome here-
after. The salient fact of the matter is that the Wash-
ington Administration intervened against a de facto
and probably de jure Central American government,
and in favor of a revolutionary army. On most of
the South American States, it can scarcely be doubted
that this plain aspect of the case will make more direct
impression than the most cogent reasons which may
be assigned in behalf of our Government's policy in
this specific instance. The case is different even from
our early interference in the revolution at Panama,
first, because the Isthmian Canal was in that case our
prime consideration; second, because the control of
Panama by Colombia was a geographical absurdity,
against which the Panama people themselves were
chafing. In the case of Nicaragua, we intervened
against an existing Government because we disap-
proved of its actions; therefore, and very naturally,
the question which many of these States have asked,
with some concern, since then has been, what general
policy on the part of the United States is foreshadowed
by its recent action? Mexico, itself one of the closest
diplomatic friends of the United States, has mani-
feted no little suspicion and jealousy in this regard.

The question which must confront our State Depart-
ment, now and hereafter, is whether the time is not
approaching when some sort of coherent general policy
regarding these South American States must be
framed. Thus far, each case has been considered and
dealt with on its separate merits with what might be
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described as a sort of diplomatic opportunism. Cuba,
Panama, San Domingo and Nicaragua had their
particular problems, differing essentially from one
another; but a Central American State can scarcely
be blamed for entertaining some anxiety as to what
general rule is hereafter to be followed.

Nor is it only the Central American States which
have to be considered. We have officially warned
Europe to keep its hands off these regions of America,
in deference to our Monroe Doctrine; therefore
we naturally have to assume a certain responsi-
bility. Yet, save for the rather confused policy of the
episodes above referred to, Europe itself has no means
of foreseeing clearly just what our future attitude
will be. The problem of the United States, in its
relations to these Southern republics is a very weighty
one. Its solution, if pursued on lines already laid
down in specific cases at Washington, demands a
comprehensive policy whereby our State Department
will require just and humane government from a
de facto administration in any of these States on
penalty of our diplomatic hostility, yet will avoid the
encouragement of revolutionary uprisings in those
States purely because of reliance on the chance of our
Government's subsequent intervention. The framing
of such a general policy on consistent lines will tax
the best resources of diplomacy. But that the ques-
tion will be solved, in view of the new importance
which these hitherto neglected portions of the contin-
ent are assuming in the development of trade, and
that it will be solved on lines guaranteeing the reason-
able preservation of public order, is the hope and
perhaps the belief of the increasing number of people
whose business interests are identified with such results,
or who feel as American citizens that the lack of a
consistent policy makes these Southern republics a
constant danger-point in our own Government's
relations with the outside world.

THE BUYER OF TRANSPORTATION.

It seems to be held by those who would have the
rates and prices to be paid for the services supplied by
those industries which are rather vaguely classed as
“public utilities” fixed, not in the market place, but
by public authority, that the* buyer of these services
differs radically from the ordinary buyer. Thus, it
appears to be the theory of these reformers of industry
that the shipper of freight, the user of gas or electric
current and the railway passenger invariably overflow
with the desire to compensate “justly,” “reasonably”
and “fairly” the employees, managers and owners of
the properties by which they arc supplied; none of
these buyers would willingly pay less than “justcom-
pensation,” and none of them would drive a “hard
bargain.”

This is a conception widely at variance with the
standards of ordinary trade, for the universal charac-
teristic of the buyer, observed by King Solomon, re-
mains to this day unchanged:

“I1t is nought, it is nought, saith the buyer; but when he
is gone his way, then he boasteth.”— 20 Proverbs, 14.

So much of the currently accepted theory of public
regulation rests upon this assumed difference that its
existence or non-existence ought to be determined by
a sober and painstaking inquiry. For if the creation
of a board of arbitrators merely places in the hands of
selfish bargainers an additional weapon which they
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will use selfishly and relentlessly, and the arbitra-
ment of this board can be sought, as seems to be al-
ways conceded, by purchasers only, such a board,
although most perfectly impartial and possessing wis-
dom limited only by human capacity, must be an im-
pediment to, rather than a means of, industrial pro-
gress. For human understanding can no more formu-
late the rules of satisfying future progress than equal
finite capacity could, before the fact, have described
progress from barbarism to civilization, or ordained
by what selections among billions of variations man
should be evolved from the lower primates.

The buyer, as all admit, is characteristically con-
trolled by no altruistic notion when lie buys bread,
meat or clothing from his neighbor; but it is contended
that his notions are transformed when be buys trans-
portation, or gas or electric current from a corporation.
The probability of the distinction does not seem to be
enhanced by a clear statement. Reasonably inter-
preted, the facts also seem to be against the theory.
Does not an almost unanimous public sentiment of the
Pacific Coast sanction the railway practice of charging
less on traffic to or from the Coast cities than on inter-
mediate shipments destined to or originating at Den-
ver, Spokane, Salt Lake, Reno and other points in the
Rocky Mountain States ? And does not an equally
prevalent sentiment in the intermediate region un-
hesitatingly condemn the practice and demand its im-
mediate and complete abrogation ? Again, the Inter-
State Commerce Commission, powerless as it must
always be to command an advance or forbid a reduc-
tion in railway rates (for Congress itself has no power
to prevent a railway from charging the lowest rate that
may satisfy its managers, though it may prevent un-
just discrimination of any sort), has several times de-
clared that particular rates were unreasonably low;
but there is no record that any shipper, accepting this
view, attempted to pay more. The very suggestion
of such an attempt seems preposterous—it could never
be made by an individual fully possessed of sanity.

It may be concluded, then, that the buyer who is
the patron of the so-called “public utility” corporation
is actuated by considerations identical with those
which control the ordinary buyer of food or clothing.
He buys only that which his inclination suggests and
his purse affords, and he invariably buys at the lowest
price which the condition of the market and his trad-
ing capacity enable him to obtain. He decries the
value of that which he proposes to purchase, haggles
over the price in such manner and extent as may be
consistent with custom, and takes advantage of every
means of obtaining what he wants at a lower price.
He more or less wisely and accurately compares the
utility to him of every article he contemplates pur-
chasing with the price proposed by the seller, and buys
or refuses to buy in accordance with the side on which
the balance falls; and he applies this rule whether he is
buying from a “public utility” corporation or from his
green-grocer in precisely the same way. The result of
these comparisons, in the aggregate, is that equilibrium
between consumption and production which is requi-
site to the economical expenditure of productive effort.

When this natural process is displaced in favor of
any artificial or arbitrary system, however carefully
and conscientiously devised, the equilibrium is im-
paired, some sorts of effort are extravagantly compen-
sated and others deprived of their fair reward, and
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some economic wants must go unsatisfied, while there
is an undesirable surplus in other lines of production.
Equal sums of capital and equal efforts of labor (ex-
pended with similar degrees of intelligence) ought to
be equally rewarded, to whatever kinds of production
they may be devoted. If this does not happen, the
economic organism is certain, sooner or later, to suf-
fer derangement; for both capital and labor will
eventually flow too freely to those industries in which
the rewards are inordinate.

Here, then, is the whole objection to the artificial
re-enforcement of the self-interest of any particular
class of buyers. Left alone, the buyers of a particu-
lar commodity or service will keep the-price or rate at
the level at which the equilibrium between production
and demand is attained; artificially aided, they will
in the end depress the price or rate below the normal
level. But here, too, is the end of artifice;* for na-
tural laws, however restrained, must eventually as-
sert themselves. When “public utility” rates have
too long been forced below their proper level, or even
too long threatened with such reduction, both capital
and labor are repelled, and finally the supply which
ought to go to the production of “public utility” ser-
vices is diverted to other sorts of investment and other
lines of effort.

Then the economic needs of society begin to furnish
the corrective for its political follies. The dearth of
“public utilities” and the relative plethora of other
sorts of production finally applies a check to the activ-
ity of the artificial agency created to reduce the prices
for the services of the former, and in the last state
these prices are higher than they would have been had
there been perfect freedom of contract between their
purchasers and their vendors. In the meantime, pro-
gress has been impaired, industry has been subjected
to unprofitable interference, and human labor has been
deprived of that kind of direction and organization
which lead to the highest productivity. The individ-
ual buyer, short-sighted in his selfishness, has gone his
way boasting, but in the end his class has gained noth-
ing, but has rather lost, in common with others, from
the injuiy he has inflicted upon society at large.

PROSPERITY OF THE DENVER & RIO GRANDE.

The annual report of the Denver & Rio Grande
Railroad Co. comes to hand contemporaneously with
the announcement of the opening to through passenger
service of the Western Pacific line, which forms the
Pacific Coast extension of the Rio Grande Company,
and in which it has such a large investment. The
Western Pacific has been doing a little freight business
since the beginning of the calendar year, but operations
have been more or less provisional and receipts from
such traffic have been credited to construction ac-
count and do not appear in the revenue account.
Through passenger service was not instituted until
Monday of this week—Aug. 22. As usually happens
in the building of a new road, unforeseen difficulties
and delays were encountered, besides which there were
in the Western Pacific case special difficulties arising
out of (as shown in the present report) unprecedented
floods and a series of storms on the Great Salt Lake,
the level of which rose higher than it had since 1891,
Passenger service was also delayed by the failure
of the car builders to deliver sufficient equipment.
Now that the road has been definitely opened, it is be-
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lievecl there will be a steady growth of all classes of
business.

As has been previously pointed out in these columns,
the Western Pacific Railway consists of a line 927 miles
long, running from Salt Lake City to San Francisco,
and giving the Rio Grande a Pacific Coast outlet. The
latter owns two-thirds of the stock of the Western Pa-

= cific and has agreed to make good any deficiency in earn-
ings to meet interest on the $50,000,000 first mortgage
bonds of that company, and it likewise owns the $25,-
000,000 Western Pacific second mortgage 5% bonds.
As has also been previously pointed out by us, the strong
feature in this new outlet to the Coast is its low grades
—it is said to be the best-grade road across the conti-
nent. Eighty per cent of the main line, it is stated,
has a maximum gradient both ways of only four-tenths
of 1%, or 21.12 feet to the mile; while the other 20%
has a maximum grade of no more than 1%, or 52.8
feet to the mile. Westbound, the line climbs the east-
ern slope of the Sierra Nevada range on a maximum
grade of eight-tenths of 1%, or 42.24 feet to the mile.
Thus, the road will be in excellent position for moving
through traffic, and accordingly the parent company
should gain considerable additional passenger and
freight traffic. With the help of this Pacific Coast
extension, the Denver & Rio Grande gets a through
main line of some 1,700 miles, running from Denver,
Col., to Oakland, opposite San Francisco. It is also
felt that the new enterprise will be self-sustaining lo-
cally within a reasonable time by reason of the large
resources of the territory tributary to the new line.

It is common to say that the outlook for the Denver
& Rio Grande depends entirely upon the success at-
tending the development of this Western Pacific cx-
tension. The force of this statement may be admitted.
Yet the company makes a veiy gratifying exhibit in
the current annual report, covering the twelve months
ending June 30 1910, during which it has not had the
advantage of this extension to the Coast. There
are two ways in which the Denver & Rio Grande will
profit by the opening of the Western Pacific and the
building up of its traffic and the development of the
local resources along the line. It will add directly to
the traffic passing over the Denver & Rio Grande,
thereby expanding the latter's earnings, and it will
make profitable the Denver & Rio Grande's invest-
ment in the Western Pacific whenever Western Pa-
cific's earnings shall be sufficient to meet interest on
the $25,000,000 Western Pacific second mortgage bonds
held by the Denver & Rio Grande Co.

Doubtless Western Pacific’'s traffic and earnings will
at first develop rather slowly. That is the usual ex-
perience, since it takes time to build up the revenues
of a new system. We should judge there is no like-
lihood of a repetition of the good fortune attending
the operation of the Puget Sound line of the Milwau-
kee & St. Paul, where earnings at the very start
reached large proportions; in that case success fol-
lowed from the circumstance that the new line reaches
a number of important traffic centres and was able to
make decided inroads upon the business of competing
lines. If the Puget Sound line had depended for suc-
cess upon the creation of strictly new business, the re-
sult must have been entirely different.

But without counting upon any such exceptional
development of revenues in the Western Pacific case
as occurred in the case of the Puget Sound line of the
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St. Paul, it is nevertheless a feature of great encourage-
ment that, without any aid whatever from its San
Francisco extension, either from an investment stand-
point or in the way of added traffic and revenues, the
Denver & Rio Grande is able to submit a most satis-
factory income statement. One is apt to get an er-
roneous impression as to the exact nature of the show-
ing unless the income account is carefully scrutinized.
The interest which accrued on the Western Pacific
second mortgage bonds held, amounting to $1,152,844,
is included in “other income” for the twelve months;
later along in the income statement, however, it is
transferred back to deferred income, so the effect is the
same as if the item had not been included at all. The
transfer, as President Jeffery takes pains to state, was
for the purpose of exhibiting the actual results with-
out including in the income account for the year the
Western Pacific second mortgage bond interest unpaid
and awaiting future adjustment.

What, then, is the result for the year? It appears
that, after paying 5% dividends on the preferred stock,
calling for $2,488,990, and setting aside $120,000 to the
credit of the renewal fund, a surplus remained on the
operations of the twelve months in amount of $399,177
over and above all expenses and fixed charges. The
significance of this showing will not appear unless it is
remembered that the Denver & Rio Grande issued
$22,379,000 of its own first and refunding mortgage 5%
gold bonds in order to pay for the $25,000,000 of West-
ern Pacific second mortgage bonds. It follows that
the surplus of $399,177 (over and above the dividends
on the preferred shares) remains after deducting the
interest on the Denver & Rio Grande bonds issued to
pay for the Western Pacific second mortgage bonds,
but without allowing any return whatever to the Den-
ver & Rio Grande on these Western Pacific 2ds.

Operating results for the twelve months were very
favorable. Gross earnings gained $2,686,865 as com-
pared with the twelve months preceding; operating ex-
penses consumed $1,349,380 of this gain, leaving
an improvement in net revenue of $1,337,485, or
20%. Cost of transportation increased heavily and
there were moderate increases in the maintenance out-
lays. The augmentation in transportation cost fol-
lows from the expansion in traffic ancLfrom the higher
prices paid for labor and materials. Gross earnings
were the largest in the company’s histoiy, exceeding
those for the fiscal year ending June 30 1907 by more
than $2,500,000. Net earnings do not make an equally
favorable comparison. The improvement as compared
with the year immediately preceding is due to the fact
that special adverse circumstances had made the ex-
penses unusually heavy in 1908-09. We need not go
into details further than to say that there were in
that year two large and important drawbacks, the first
the strikes and labor difficulties experienced in the
shops and mechanical department, and the second
extremely unpropitious weather conditions. One gets
a better idea of the part which increasing expenses
have played when the comparison is extended a few
years further back. In 1905-06 gross earnings of
$19,686,114 yielded net of $7,581,942 and in 1906-07
gross of $20,926,690 yielded $7,884,357 net; but in
1909-10 $23,563,436 of gross yielded net not quite so
large a sum, or $7,761,482. But, as we have already
shown, notwithstanding the great augmentation in ex-
penses, and without any return from the $25,000,000

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



AUG. 27 1910. |

Western Pacific second mortgage bonds held, net for
1909-10 was sufficient to pay all charges and dividends
on the preferred stock and yet leave a surplus of $399,-
177, after contributing $120,000 to the renewal
fund.

It remains to be said that the report shows advancing
efficiency in operations. This is evidenced by the
fact that the average train-load is steadily being raised,
so that the trains in the late year hauled an average
(including company freight) of 304 tons, against 288)4
tons in 1908-09 and 281 tons in 1907-08. Owing to this
improvement in train-load, the trains earned $3 40
per mile run in 1909-10, against $3 25 in 1908-09 and
$3 27 in 1907-08, notwithstanding that the freight rate
realized averaged, only 1.28 cents per ton per mile,
against 1.31 cents in 1908-09, 1.33 cents in 1907-08
and 1.34 cents in 1906-07.

We have deemed it desirable to set out thus at
length the exact facts with reference to the earning
power of the Denver & Itio Grande, inasmuch as the
company'’s stock is well distributed, there being about
5,000 stockholders. One other circumstance with ref-
erence to the Western Pacific deserves to be brought out.
The funds needed in the construction of the road have all
been raised. Indeed, the 50 million Western Pacific
Ists were taken by bankers long in advance of the
building of the line. The report shows how the funds
were provided. Exclusive of accrued interest on
second mortgage bonds, the Western Pacific Company
had expended to June 30 1910 $70,438,302. The
money was obtained as follows: $48,008,114 82 were
proceeds, with interest, of $50,000,000 of its first mort-
gage 5% 30-year gold bonds; $18,784,333 40 were
proceeds, with interest, of $25,000,000 second mort-
gage 5% gold bonds sold to the Denver & llio Grande
Company, and $4,606,412 01 were provided by the
Denver & Rio Grande Company in accordance with
certain contracts entered into on June 23 1905.

The Denver & Rio Grande has put its own lines in
condition to handle the extra amount of traffic ex-
pected from the new connection. Considerable ex-
tra equipment has been provided and additions made
to second track and sidings. There are now 101 miles
of double track on the Denver & Rio Grande, of which
19 miles were laid during the year under review; 13
additional miles are under construction. In the last
two years $10,565,000 refunding bonds have been sold
for the improvement and enlargement of the fixed and
rolling plant of the company, in pursuance of the policy
of preparing for the increased traffic anticipated when
the Western Pacific Railway is in full operation. In
addition, $4,000,000 par value (or 40,000 shares) of
preferred stock were disposed of this last year, to pro-
vide additional funds for the Western Pacific Company
under the contracts of June 23 1905.

DEVELOPMENT OF BROOKL YN RAPID
TRANSIT.

The appearance of the report of the Brooklyn Rapid
Transit Co. calls attention anew to the growth and de-
velopment of this local transit system, the history of
which furnishes an interesting example going to show
how the local traction problem has been solved in an
important American community. Th6 lines of the
Brooklyn Rapid Transit Co. lie chiefly in the Borough
of Brooklyn, but with termini in the Borough of
Manhattan, the several bridges forming the converg-
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ing points. Brooklyn has probably had as large a
growth in population during the last ten years as that
of any other city of equal size in the country.
The problem before the managers of the Rapid Transit
Co. was how to meet the needs of this growing popu-
lation and furnish reasonably satisfactory service for
the same.

I he problem was no easy one. When the company
was organized by ex-Governor Flower, somewhat over
14 years ago, it embraced a miscellaneous assortment
of lines, none of them of a very high grade. Those
back of the combination in those early days seemed to
be possessed with the idea that all that would be neces-
sary to success was to bring the different lines together
under a single control. On that theory the stock was
at once boosted up to fancy prices. It did not take
long to bring disillusionment, and the death of Mr.
Flower emphasized the fact that success must come
through the welding together of the different roads,
through their reconstruction, through substitution of
electricity as motive power for animal traction and
steam, and through the development of operating ef-
ficiency. Some wise plans of far-reaching importance
were at once laid out. It was decided, for instance,
to give special attention to building up the traffic on
the elevated lines, these, in the nature of things, being
best adapted for the hauling of long-distance passen-
gers and the establishment of reasonably rapid ex-
press transit.

The plan inaugurated thus early has since been ad-
hered to. But it necessarily took considerable time
to reconstruct such a large mileage of surface and ele-
vated roads as are comprised within this rapid transit
combination. The traveling public got impatient,
and for a long while complaint against the management
of the company was more bitter and more severe than
has probably ever been encountered by any traction
system of large size in the United States. The task
to be performed seemed to be almost beyond human
capabilities. There were several changes of chief ex-
ecutives with no abatement of criticism and with defi-
nite accomplishment still in the distance, until in Feb.
1903 the present executive, Edwin W. Winter, was
placed at the helm.

It is a remarkable fact that since Mr. Winter's ac-
cession there has been a complete change in the atti-
tude and feeling of all those in any way interested in
the affairs of the system. Where before there was
general dissatisfaction, there has developed a dia-
metrically opposite feeling. As far as the newspapers
and the general public are concerned, harsh criticism
has almost entirely ceased. Instead, there is a dispo-
sition to accord praise and commendation for what has
been accomplished in the way of development of ser-
vice, albeit no one claims the service is perfect. Com-
plaints have not ceased; these will always be present,
sometimes with reason and sometimes without; but
wholesale criticism and denunciation is apparently a
thing of the past—not because the public has become
more tolerant but because occasion for it no longer
exists. Shareholders, on their part, have no occasion
to grumble, as the company is now paying dividends
on its stock, the quarterly rate having recently been
raised to 1)4%. Even the Public Service Commis-
sion seems to be well satisfied, and apparently does
not feel itself called upon to interfere greatly with
regulating orders.
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Such an agreeable outcome all around would be out
of the question without an important record of achieve-
ment, such as clearly stands to the credit of the enter-
prise in the present instance. An elaborate series of
tables in the annual report enables one to show just
what the accomplishment has been and how success
has been attained. In the first place, an enormous
amount of money has been put into the undertaking.
We doubt that many persons appreciate the magni-
tude of the investment in this way. It appears from
figures in the report that <in the eight years since
July 1 1902 the construction expenditures have ag-
gregated no less than $39,251,820. Cars and elec-
trical equipment account for $12,658,683 of this,
power plant for $9,535,901, track and roadway for
$7,788,635, buildings and fixtures for $3,948,648,
&c., &cC.

This large investment had to be made reproductive
in addition to the sums originally invested. As show-
ing what this meant, it is only necessary to say that,
while in 1902 the call for interest and rentals was
$3,732,633, for 1910 it was $5,654,156. But that was
not all. In the eight years the annual requirement for
taxes has just about doubled, rising from $742,817 to
$1,454,213. At the same time, the average earnings
per passenger have declined, owing to the great in-
crease in the number of transfers granted from one
line to another. In 1905 the earnings per pas-
senger still averaged 4.28 cents. In every year
since then this average has declined, and for 1910 it was
only 3.77 cents. But through the increased facilities
provided and through the growth in population, it has
been found possible to add enormously to the volume of
traffic. Furthermore, by the practice of operating
efficiency, the cost of moving a passenger has been
greatly reduced. In 1905 operating cost was 2.65
cents per passenger. For the late year it was only
2.08 cents—this notwithstanding the great rise in
wages. .

As one indication of how reduction in cost has been
effected, we may note that the present report points
out that, although the output of the power house in
the late year was nearly 16,000,000 kilowatt hours
in excess of the previous year, the cost of operation
of the power plant was actually $98,000 less. In the
four years ending June 30, it is stated, there has been
a reduction of over 20% in the unit cost of power at
the switchboard. Examination of the statistics also
shows a great decrease in the yearly payments for
damages and for legal expenses.

It thus happens that, notwithstanding the increase
in taxes and the increase in charges for interest and
rentals, the surplus earned above expenses and fixed
charges on each passenger carried was for the latest
year the best, with one exception, in a decade. This,
with the growth in the volume of traffic, has brought
the property up to its present dividend basis. Since
1902 gross earnings have increased from $12,762,668
to $21,446,357, and net earnings from $4,494,343 to
$9,611,404. In the same interval, taxes, interest
and rentals have risen from $4,475,450 to $7,108,369.
Nevertheless, with the larger net income, there is for
1910 a surplus of $2,503,035, against a merely nominal
surplus in 1902. With $2,503,035 surplus (this, too,
after charges for betterments and additions to prop-
erty of $108,560), the payments for dividends were
only $1,906,286.
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO'S.

— The public sales of bank stocks this week aggregate 144
shares, of which 104 shares were sold at the Stock Exchange
and 40 shares at auction. Of trust company stocks only
one 5-share lot was sold at auction.

Shares. HANKS—New York. Low. High. Close. Last previous sale.
*67 Commerce, Nat Bank of-___ 200 200 Aug 1910—
*37 Fourth National Bank.. 184 'A 185 185 Aug 1910— H
40 Northern Bank 100 100 100  June 1910— %
TRUST COMPANY—aNew York.
5 Mercantile Trust Co___ - 741 741 741 May 1910— 740

* Sold at the Stock Exchange.

— The petition to close the New York Stock Exchange on
the Saturday preceding Labor Day, which occurs Sept. 5,
a week from Monday, was granted by the Governing Com-
mittee on Wednesday. The Exchange will therefore be
closed from Friday afternoon next to the following Tuesday.
The New York Cotton and Coffee exchanges will also be
closed for the same period, as will likewise the Boston, Phila-
delphia and Baltimore stock exchanges.

— A New York Stock Exchange membership was posted
for transfer this week, the consideration being $72,500.
Last week a sale was reported for $70,000, previous to which
$65,000 had been paid.

— The Treasury Department has reached the conclusion that
additional circulating notes of national banks taken out under
the provisions of the Aldrich-Vreeland Emergency Currency
Bill of May 30 1908 will be subject to a redemption fund of
5%, and not 10% as announced in the original interpreta-
tion of the law in June 1908. The matter possesses purely
academic interest, as no emergency notes have ever been
issued and hone seem likely to be issued in the near future.
The requirements with regard to the maintenance of the re-
demption fund under the Act, are found in Section 6, which
says:

SEC. 6. That whenever and so long as any national banking associa-
tion has outstanding any of the additional circulating notes authorized to
be Issued by the provisions of this Act, It shall keep on deposit In the Treas-
ury of the United States, In addition to the redemption fund required by
Section 3 of the Act of June 20 1874, an additional sum equal to 5% of such
additional circulation at any time outstanding, such additional 5% to be

treated, held and used In all respects In the same manner as the original re-
demption fund provided for by said Section 3 of the Act of June 20 1874.

The present ruling of the Treasury officials comes to us
under date of the 22d inst., in reply to an inquiry which we
had made in the matter, and we print herewith the views
of the Department as furnished to us:

TREASURY DEPARTMENT.
Washington, August 22 1910.
William B. Dana Co., Publishers The Commercial and Financial Chronicle,
P. O. Box 958, New York City.

Gentlemen:— Replying to your Inquiry as to tho Interpretation placed by
this Department upon Section 0 of tho Act of May 30 1908 In the matter of
tho redemption fund to be held In the Treasury on account of additional
circulating notes of national banks Issued under that Act, | beg to Inform
you that In the opinion of Secretary MacVeagh tho framers of that Act
Intended merely to ensure the maintenance of a redemption fund for tho
emergency circulation equal to the fund held In the Treasury for the re-
demption of the regular circulation as provided by the law of 1874.

It does not seem probable that tho redemption fund provided In tho
Aldrich-Vreeland law for the emergency circulation was Intended to bo
double the redemption fund provided for in the case of the ordinary notes.
In the case of additional notes Issued through a currency association there
Is obviously less need for Increasing the redemption fund than there would
be In the case of the regular circulation, Inasmuch as the assets of all tho
banks belonging to a national currency association arc liable for the redemp-
tion of the additional notes of each of the banks belonging to that associa-
tion. The Department therefore Is of the opinion that Congress Intended
only to extend to the additional currency the original provisions for a 5%
redemption fund hitherto provided for the ordinary bond-secured circula-
tion. Very truly yours,

A. PIATT ANDREW,
Assistant Secretary.

In another statement which has been given general pub-
licity this week, Mr. Andrew points out that no action has
ever been taken under the first interpretation of the law, and
a modification of such interpretation has resulted from a
further consideration of the wording of the section.

— It is reported that the formation of a national currency
association in Chicago is being deferred until the settlement
by the Federal authorities of several questions which have
arisen in the matter. One of these grows out of the fact
that the Clearing House Association in Chicago, unlike most
of those in other large cities is composed principally of State
banks. The Aldrich-Vreeland Act authorizes the organiza-
tion of currency associations by national banks only, and
the question comes up as to what extent the emergency
notes would be available in settling clearing-house balances.
There also appears to be doubt as to whether, in time of
emergency, the emergency currency would be accepted by
the State banks in place of the Clearing-house certificates
issued by the State institutions. According to tho Chicago
“Tribune” of the 24th, Assistant Secretary Andrew points
out that one great benefit of emergency currency tc/JState
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banks lies in the fact that these institutions may use emer-
gency currency for reserve purposes, whereas national banks
cannot, under the banking laws. The Chicago bankers are
also, it is said, awaiting from the Treasury Department an
interpretation of the term “commercial paper” as used in
the Aldrich-Vreeland law. While the Act itself says that
the term “commercial paper” (which may be used as a basis
for emergency currency) “shall be held to include only notes
representing actual commercial transactions, which, when
accepted by the Association shall bear the name of at least
two responsible parties and have not exceeding four months
to run”, the banks desire a more definite opinion as to just
what commercial paper may be availed of.

— The claim made by local brokerage houses for errone-
ously paid stock transfer taxes has been disproved by State
Attorney-General Edward R. O’Malley in a letter addressed
to State Comptroller Clark Williams on the 16th inst. The
excess taxes claimed related to payments made in 1906 and
1907 under the amendment to the stock transfer tax, which
became operative in May 1906 and was declared unconsti-
tutional the following January. This had imposed a tax of
2 cents on each share of one hundred dollars of face value or
fraction thereof. The original law, passed in 1905, required
a tax of 2 cents on “each hundred dollars of face value or
fraction thereof,” and this law was upheld by the United
States Supreme Court in January 1907. It appears that
in April of the present year a law was passed permitting
the Comptroller to refund excess taxes collected, but
claimants for such refunds were required to file their
claims within three months, the time expiring in July. It
is stated that a majority of the claims sent to the Comptroller
were submitted by brokers who pooled the claims of their cus-
tomers, one defence for this action being the right to preserve
the privacy of the dealings of customers. It is inferred from
the decision of Mr. O’Malley that while the brokers are
barred from laying claim to the refund, their customers, who
paid the excess, are entitled thereto. As the time for enter-
ing claims has now expired, however, there is considerable
doubt as to whether the claims can be collected. We give
Mr. O’Malley’s letter herewith:

ATTORNEY-GENERAL'S OFFICE.
Aug. 10 1910.
Hon. Clark Williams, State Comptroller, Albany, N. Y.

Dear Sir:—1 have the honor to submit herewith my conclusions In refer-
ence to the documents presented to you which purport to be claims for
erroneously paid stock transfer taxes under Chapter 180 of the laws of 1910.
This statute Is as follows:

“If any stamps shall have been erroneously fixed to any book, certificate
of stock or bill or memorandum of sale, the Comptroller may, upon presen-
tation of a claim for the amount of such stamp or stamps, and upon the
production of evidence satisfactory to him that such stamp or stamps were
so erroneously affixed so as to cause loss to the person or persons making
such claim, pay such amount or such part thereof as he may allow, to such
claimant out of any moneys appropriated for that purpose.

“Such claims shall be presented to the Comptroller In writing, duly veri-
fied, and shall state the full name and address of the claimant, the date of
such erroneous affixing, the face value of such stamp or stamps, and shall
describe the Instrument to which the stamp or stamps were affixed, and
contain such evidence as may be available upon which the demand for such
refund Is based.”

The copy of the alleged claim submitted to me appears to be made and
verified by a broker. It does not contain the statement that the erroneous
payment of the tax has caused the loss set out herein to fall upon the claim-
ant; but It says that the taxes have been erroneously paid "so as to cause
loss to the undersigned and to the several customers for whom said trans-
actions were carried on by the undersigned as brokers, which customers
afterward reimbursed the undersigned for the amount of the tax paid upon
such transfer.”

In my judgment, these claims do not meet the requirements of the stat-
ute, and | therefore advise you that they are not sufficient for your action
either to allow or disallow the claim. Very truly yours,

EDWARD R. O'MALLEY.
Attomey-General.

— Charles H. Sabin, Vice-President of the Guaranty Trust
Co. of this city, has been elected a director of the Union
Exchange National Bank.

— A discharge from bankruptcy was granted on the 22nd
inst. to William B. Smith and William H. Osborne, com-
posing the firm of William B. Smith & Co. of 11 Broadway
this city, members of the Consolidated Exchange, who
suspended business June 16 1909.

— Further indictments were returned this week against
Erwin J. Wider, formerly Cashier of the local branch of the
Russo-Chinese Bank, who has already pleaded on two other
indictments. There are three indictments in the present
instance and these are said to charge the larceny of Pennsyl-
vania bonds worth $S9,600; Baltimore & Ohio RR. stock
worth $109,000; New York Central securities worth
$11,000, and Missouri Kansas & Texas stock valued at
$25,600. Several weeks ago the accused pleaded guilty to
the charge of misappropriating $11,000 of Baltimore ‘& Ohio
bonds and not guilty to an indictment said to allege the lar-
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ceny of Southern Pacific securities worth $25,000. Wider
was arrested on July 29, following the discovery of a defalca-
tion involving some $650,000 of the bank’s securities.

— W. H. Macintyre, New York, agent of the Standard
Bank of South Africa has received advices from the London
office announcing that the directors have recommended a
semi-annual dividend of 5%, and an extra dividend of 2%,
making a total distribution of 12% for the year. The
directors also recommended writing down bank premises
£15,000, to add £10,000 to the pension fund and to carry
forward to the new account £41,000.

— N. W. Harris, President of the Harris Trust & Savings
Bank of Chicago and head of the banking house of N. W. Har-
ris & Co. of New York, who early in 1908 offered to assist to a
high school or college education every boy born in Becket,
Mass. (Mr. Harris’s native town), by supplying to them $5
a week for four years (on condition that they maintain a
rank of 80% in scholarship), has supplemented this offer
so as to give similar advantages to the girls in his birth-
place. In his new offer with regard to the high-school
course, which is to date from Sept. 1 1910 and is to cover
a term of four years, Mr. Harris makes the following agree-
ment:

“1 will contribute for each school term In advance the sum of $5 a week
to each young man or woman who Is a resident and a native of Becket,
Mass., and who resides one mile from the railway stations of Becket and
Middlefleld while In attendance at the high schools at Westfield, Springlleld,
Pittsfield, Lee, the Phillips-Exeter aceademy at Exeter, N. H., Mount
Hcrmon, Mass., Boys’' School, Mount Hermon, Mass., provided that he or
she maintains an average of at least 80% during each term of the said schools
and also a satisfactory and creditable deportment.”

His agreement as to the college course follows:

"1 will also contribute toward the expense of each native resident young
man and woman of the town of Becket the sum of $5 a week while attending
college at Amherst, Williams, Harvard, Yale, Sheffield Scientific, North-
western University, Evanston, 111, any State university or any State
normal school, the Boston High School of Commerce, the Massachusetts
Institute of Technology, the Massachusetts Agricultural College, Trade
School at Worcester, Eastman Business College, Poughkeepsie, Smith
College, Mt. Holyoke College, Wellesley College or Vassar College, for any
part of four years commencing April 1 1910, payable at the commencement
of each term, providing that the student shall make satisfactory standing
In his or her studies and also In deportment.”

— A resolution urging the passage of the Stevens bill,
governing bills of lading, now pending in Congress, was
adopted by the Wisconsin Bankers’' Association onthe 18th
inst. at its annual convention held at La Crosse. The mem-
bers also went on record as favoring the enactment of a law
providing for the insurance of registered mail, and they
approved a movement which is intended to require the cer-
tification by public accountants of credit statements of those
selling commercial paper in the open market. President
E. M. Wing (Cashier of the Batavian National Bank of La
Crosse), in referring in his annual address to proposed legis-
lation affecting banking interests, stated that the special
banking committee appointed at the last Legislature has
reported against a law for the guaranty of bank deposits
at the present time after a careful investigation of the matter.
Mr. Wing also alluded to the proposed law for the segrega-
tion of savings deposits, saying that while the bankers of
Wisconsin, both State and national, welcome any provision
of law that will protect the depositor and make the banking
business safer, it does seem as if the present laws were ample
to protect all depositors if the laws are enforced. C. C.
Brown, President of the First National Bank of Kenosha,
Wis., succeeds Mr. Wing in the presidency of the association.
George D. Bartlett of Milwaukee has been re-elected Secre-
tary.

— H. M. Raborg has succeeded M. S. Largey as President
of the State Savings Bank of Butte, Mont. Mr. Largey has
become Vice-President. Mr. Raborg, who is said to repre-
sent new interests which are now in control of the bank, was
the representative of F. Augustus lleinze in the reorgani-
zation of the Davis-Daly Copper Co. The bank was closed
for a time during the panic of three years ago— from October
1907 to February 1908. At the time of its suspension it was
controlled by Mr. lleinze, who was reported to have relin-
quished control with its resumption.

— Valentine Merz, President of the Dixie Brewing Co.,
has been elected President of the People’s Bank & Trust Co.
of New Orleans. He succeeds Joseph Collins, who has be-
come active Vice-President of the bank.

— The Central Texas National Bank of Waco, Texas, has
been organized with $300,000 capital. The new bank will
start business under the direction of W. H. McCullogh,
President; R. B. Spencer, Gip Smith and C. L. Johnson,
Vice-Presidents; F. E. McLarty, Cashier: M. L. llirschfelder
and L. A. Brooks, Assistant Cashiers.
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[From our own correspondent.]

London. Saturday, Aug. 20 1910.

Politics, both at home and abroad, are as satisfactory as
can reasonably be expected. Still the stock markets are
not happy. Far from being cheerful, they tend rather to
be depressed. The London market at present seems abso-
lutely to lack initiative. If Wall Street puts up American
rails, so does Shorter’'s Court. If Paris is a buyer of Kaffir
shares or Chartereds, the prices of these securities harden
m London. Otherwise business is lacking, and prices in every
section evince a tendency to react. Consols have marked
a further low record at 80% this week, which, allowing for
two months accrued dividend, is below the previous figure
of 80% ex-dividend. We refer to home railways more fully
below; these have also been dull, in spite of excellent traffics
and apparently improving prospects.

The fall in the price of consols is difficult to account for,
although, of course, there is an apparent explanation; but
its importance seems to be greatly exaggerated. For reasons
with which American readers are well acquainted, it is not
probable that London will be able to retain much of the lar«e
amounts of South African gold which week-end by week-end
come upon the market. Consequently the easy state of
rates cannot be expected to continue very much longer.
Nevertheless there is no reason to anticipate any such hard-
ening of rates as would be at all injurious to legitimate trade
or even to a healthy speculative activity kept always within
reasonable limits. To give an illustration of the nervous
state of the market at the present time, one of the causes of
the fall in consols is believed to have been the low figure to
which the market's deposits have fallen at the Bank of
England, as distinct from what are called the public deposits
or those of the Imperial Government. Owing to the diffi-
culties in connection with last year’s Budget, the normal
ariangcments for collecting the taxes were quite thrown out
cf gear, and thu year we have in the third week in August
maiket deposits down to 88% millions sterling. This is
about 6 millions sterling less than at this time twelve months
aSO\ Against this, the Government’s holdings are 17%
millions, comparing with about 10 millions in the third week
of August of last year.

It will be seen that the money has not been withdrawn out
of the country. It has simply been transferred from the
credit of the market to the credit of the Government, and
will in due course and at no distant date be repaid once more
into the market on account of services for supply. The inci-
dent is of little real importance, but it illustrates the pre-
vailing feeling. Meanwhile rates are quite easy, say, 1% %
m the short-loan market, and 8%, or Bank rate, in the dis-
count department.

The home railway half-year has been exceedingly pros-
perous and satisfactory. Not only in the aggregate have
the railway companies earned more revenue, carried a larger
number of passengers and a greater tonnage of goods, but
they have done this at a much lower rate of expenditure
than for several years past. For some years preceding and
following the period of the South African war, traffic receipts
grew as they had done from the beginning on the English
railways, but practically it had come to cost lid. to earn the
extra shilling. In other words, the increased business was
haidly worth doing from the point of view of the increased
profit received. Manifestly there was something wrong.
lartly the press, partly the shareholders and partly public
opinion forced those responsible for the management to en-
deavoi to put their house in order, and it was ascertained,
as was expected, that very serious waste was going on. Of
course, in so big an enterprise as the management of the great
railway companies of the United Kingdom it has taken a
very long time to ascertain where the waste occurred and
now it could be remedied. Nor is it by any means clear
that the subject has even yet been fully thrashed out.
Nevertheless there has been a marked improvement, with
the result that a larger business and a lessened expenditure
has resulted in nearly every instance in an increased dividend
distribution.

During the long depression period it was natural that the
puces of railway securities should decline, as, of course, a
business which practically has to spend cent per cent in order
to expand is a business that is ceasing to be a profit-earning
concern. During recent half-years, however, the directors
and managers of the railways have, as has been said, seriously
set themselves to the task of reducing the extravagant cost
of hauling their traffic, and as a result there would be justi-
fication now for a rise. Instead of this, prices arc actually
lower than they were in the height of the depression period,
although, of course, the yield on the investment is very much
higher, i’'o account for this it is argued that there are irrave
labor troubles ahead. Threatened strike after threatened
strike during the past two or three years have been nominally
settled, only to break out in some other form at no distant
date. That there is an element of truth in this contention
itiis not our purpose to deny. But on the lines of meeting
troubles that may occur in the near, or more or less distant,
future, there would certainly never have been any appre-
ciation in pricesjpn any of the markets of which the Stock
Exchange is composed.
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The India Council offered for tender on Wednesday 40 lacs,
and the applications amounted to 502% lacs, at prices rang-
ing from Is. 331-32d. to Is. 4 1-32d. per rupee. Appli-
cants for bills at Is. 4d. and for telegraphic transfers at Is.
4 1-32d. per rupee were allotted about 23% of the amounts
applied for.

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

London,

‘Week ending Aug. 26. Sat. Mon. Tues. Wed. 7'hurs.  Fri.
Silver, per oz..........c....... d__ i 24% 21% 24 % 24% 24%
Consols, new, 2% per cents.. 80 15-16 81 80 15-16 80 15-16 80 15-16

Foraccount.. .. 81 8l 1-16 81 81 81
French Rentes (in Paris) fr 97.35  97.3258 07.27% 97.30 97.30  97.30
Amalgamated Copper Co... 67% 66% 66% 65% 66
b Anaconda Mining Co. 1 s% 3% 3% 8% 8%
Atchison Topeka A Santa Fe 102% 101% 100% 101% 00%

Preferred . 1 103 103 103 103 103
Baltimore & Ohio | 108 106 107 106%  107%

Preferred.... ! 91 9L 91 91 91
Canadian Pacific ) 197%  195%  193%  194% 194%
Chesapeake A Ohio. w 75% 75 75 74% 74%
Chicago Mllw. A St. . (¢] 125 124 123 124 122
Chicago Great Western 25 24% 24% 23 22%
Denver & Itlo Grande. 32 31% 31% 30 30%

Preferred 73 72% 72 71 72

rie... 26% 25% 25% 25% 25%

I'lrst .. a 45% 44%  43%  42%

Second preferre 33% 33% 33 32% 30%
Illinois_Central- w 135 134 133 133 133
Louisville A Nas . 147 % 146 145% 145% 145%
Missouri Kansas A Texas__ 34% 33 33 32 32%

Preferred... - [l 04% 04 64 63% G3H
Nat. HR. of Mex., 60% 69 69 69 69

Second preferred 20% 23% 30% 30% 30%
N. Y. Central A Hudson___ 116% 111% 114 114 113%
N. Y. Ontario A Western 42 11% 41% 41 41"
Norfolk A Western. V, 100 00% 99% 99 99%

Preferred.. 93 02% 92 2 92
Northern Pacifi 120 117% 117% 116% 115%
a Pennsylvania. 66% 66 65% 6 65%
a Reading c 74 72% 72% 72% 71%

a First preferred 45 45 45 45 45

a Second preferred...... R X 48 48 48 48 47%
Rock Island__ 33% 31% 32 30% 30%
Southern Pacific 117%  117% 115% 116 115%
Southern Railway... 24 % 23% 2.3% 23% 2.3%

Preferred. 50 55% 54% 54% 53
( nlon Pacific...0000 172% 171% 169% 170% 169%

Preferred. 05% 03% 94% 94% 94%
U. S. Steel Corporation__ 72% 72% 70% 71 70%

Preferred 110%  119%  119% 119 119
W%)raesfgrrer - jg % %; % 5 37 %

o 37% 37 36%

Extended 4s 67% 66 6

a Price per share, b£ sterling.

Gfomwecrciat and B li 5celtaucOu5 cxus

Canadian Bank Clearings.— The clearings for the week end-

imr AIIP\ 20 n.f nnrlinn nifina I'n mN\nviomi nMfll 'LO comn

. Week ending August 20.

Clearings at-
nc. or
1910. 1909. Dec. 1908. 1907.
Canada— § § % S §

Montreal .. 36583049 34,004,681 + 53 20,106,379 35,535,002
Toronto__ 11 m i ; 20,515,775 25525978 + 3.9 22.080,395 21,204,415
Winnipeg__ l......... 17,358,304 11,666,143 + 488 7,906,154 11,337,947
Vancouver 7,612,815 6,081,622 +252 3,889,079 4,178,795
Ottawa... X R 3,135941 + 176 2,776,842 3,239,514
Quebec 2,203,310 —28 2,082,811 2,111.229
—321; 1,854,142 2,135,702
+ 2 1,364,673  1,587,2.39
St. John 1572532 1,439,868 +9.2 1320499 1,250,183
Calgary +40.2  1290,900 1,325,519
Condon __. 1,127,153 1,132,113 —0.4 1,010,301 1,173,643
Victoria: 1,781,740 1,407.534 + 26.6 1,110,233 1.350.838
Edmonton 1,658,787 1,050,539 + 57.9 75,440 835,014

Regina... 883,985 Not Include d In tot al.

Brandon. 441,319 Not Include 4 In tot al.
106,598,970 94,944,028 + 123 73 573,911 87,271,040

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

113 The Orr Co. pfd., §10 each.. SfiO lot
610 The Orr Co. com., §10 each..§10 lot
40 Ossining (N. Y.) National 13ankl25
40 Northern Bank, New York . 100

Stocks.
7 Fldellty-Phenlx Fire Insur. Co0.266
10 Amer. Light * Trac. Co. com. .285
5 Mercantile Trust Co 741

— Benjamin F. Taylor has become associated with the
bond department of Finley Barrell & Co.'s Chicago office.
He was formerly with William A. Mason & Co.

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

Per When Hooks Closed.
Xante of Company. Cent.  Payable Days Inclusive.
Railroads (Steam).
Alabama Great Southern, preferred Aug 29 Holders of rcc July23a

Atch. Topeka A Santa Fe, com. (No. 21)

3

! | 1% Sept _J[Holders of rcc. July29a
Baltimore Chesapeake A Atlantic pref 2

3

2

2

Holders of rec.Aug.20a
1 Holders of ree. Aug. la

Baltimore A Ohio, common___
1 Holders of rec. Aug. la

Preferred

Itoston A Albany (guar.)... Sept. 3Q, Holders of rco. Aug.3la
Boston A -Maine, common (quar.). . 1% Oct (}Holders of rec. Sept, la
Preferred ........ccccocevveeivennnns Sept. Holders of rec. Aug.15a
3% Oct 1Sept. 3 to Oct. 5

Canadian Pacific, common
Common (extra)
Preferred.... ...

Chesapeake A Ohio (guar.)

iSept. 3 to Oct. 5
Se) to Oct. 5

y . -3
i% Sept. 30 Hgltders of rcc. Sept. 9a

Chestnut Hill HR. (quar.)_ i% Sept. 6 Aug. 21 to Sept. 5
Chic Mllw. A St. P.. com. and pref. ﬁfﬁ) Sept. 1Aug. 19 to Sept.25
Ctn. X. O. A Tex. Fac., pref. (guar.) oo Sept. 1 HoFders of rcc. Aug.27a
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Name of Company.

Railroads (Steam) Concluded.
Cleve. Clti. Chic. & St. L.. common.
Cleve. & Plttsb. res. guar. (quar.)__

Special guaranteed (quar.
Cripple Creek Central, pref. (qu.) (No. 19)
Erie & Pittsburgh (quar.)....
do do
Great Northern Iron Ore Properties
Illinois Central (No. 111
Minn. S. P.&S.S.M.,com &pref. (No.
Leased lines........ E, .
N. Y. Chlca\ll%o & St. Louis, 1st & 2d pret.
Norfolk & Western, common (quar.)-
Pennsylvania . -
Phtla. Germantown & Norristown
Heading Comnanv. first preferred
St. Joseph South Bend & Sou., com..
referred . .......cooveiiiiiieiine
Southern Pacific Co. (quar.) (No.
Union Paclllc, common (quar.)..
Pref
Utica

Street and Electric X
American_Railways (q'%ar.) — -—
Brockton it Plum. St. Ry., pref. (No. 3)..
Brooklyn Rapid Transit (qgar.) ------------
Chippewa Valle& R?/.,L.& ., pref. (qu.
Columbus (0.) Rai wa:é/, common (quar.
Elmira Water, Light & UR., preferred..
El Paso Electric Co., common (No. 2)...

Preferred (No 7>

Preferred ﬁNo. 5)..
Kansas City tg/ & Light, F .
Metrop. West Side Kiev., Cldc., pf.(q
Nor. Texas Elec. Co., com.
Preferred (No. 10).
Philadelphia Company,

uar.
(qu.) (No. 4)

(quar.).
p Lt ., com.i
South Side Elevated, Chicago (guar.)
Susquehanna Rv., Light & Power, pref..

Rochester Ry. & Light, pref.
St. Joseph ily., L . It. & P

Preferred

. _ Banks.
Chemical National gbl-monthly) ............
Miscellaneous.
Adams Express (quar.)...

American Cool — =---==------
American Express (quar.)..
American Gas (quar.)--—- -

American Shipbuilding common (quar.)
Common (extra)...

American Stogzie,_preferred \Squar.)-———---
Amer. Sugar Retin., com. .V pref. (quar.
American Teleg. < Cable (guar.)............
American Tobacco, common (quar.)
Common (extra)..........cocoeerciiiicnnns
American Writing Paper, preferred
Associated Merchants, common (quar.).
COoMMON (EXEIa)...ceeeeereeeeeeiireeeireens
Brooklyn Union Gas (quar.) (No. 38)____
Butte Coalition Mining (quar.)..
Ifutterlck Company (quar.)..
Central Leather, preferred (guar.).
Childs Company, common (guar.
Preferred (quar.).........c.ccc....... .
Consolidated Gas of New York (quar.)..
Cuban-American Sugar, preferred.. -
Diamond Match (quarA .
Eastman Kodak, common (extra)------
Federal Mining & Smelting, pref. (quar )
General Asphalt, pref. ( uar.gJ (No. 13)
General Chemical, com. ?quar.)
Preferred gq_uar.)......
General Electric (ouar.f
Coldfield Consolidated Mines (quar.)

CommMON  (EXEra).....ccoo.vveieriensriaens -
Internat. Smelling” <¢ Reflning (quar.).
Internal. Smokeless Pow.&Chcm., com.(q

Preferred......ccccoiiiiiiiiiiiiis .

Preferred (guar.).

Laclede Gas Light, common (quar.). .
Lehigh Coal & Navigation (No. 127)-----
Lord A Taylor, first preferred
MacArtimr Bros , preferred (No. 15)

Preferred (guar.) (No. 27)---—----
Michigan State leiep., com. (qua
Preferred (quar.).................. -
National Biscuit, com. (quar.) (No. 48). -
Preferred x:]uar.) (No. 50
Nat. Enam. A Stamp., pref. (qu.) )
National Lead, common (quar.).. -
Preferred (niiar.)......ccccoeeen .

nge Bay Co., common (No. 1).
referred (No. 1) —

Philade_lphia Electric Co. (quar.)... -
Pure Oil, common (quar.)... .
Quaker Oats, common (quar.).
Common (extra)
Preferred (quar.
Preferred
Quincy Mining (guar.).
Hallway Steel-Spring, p

Rubber Goods Mfg., pref. (guar.)——- z
Safety Car Healing A Ltg., (quar.).. .
Sears, Roebuck & Co., pref. %guar.). -

Underwood Typewriter, pref. (guar.).
Union Stock Yards, Omaha (quar
United Cigar Mfrs.. pref. (quar.)-----

v

U. S. Envelope, preferred-------
U. S. Steel Corp., com.(quar.) |
Preferred (quar.) (No. 37)..
UtahCopperCo. (guar.) (No. 9).

a Transfer books not closed,
(/Correction, e Declared 8%
r.stallments of 2%. /Declare
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When Books Closed.
Payable. Days Inclusive.
Sept. 1 lolders of rec. Aug. 8a
Sept. 1 lolders of rec. Aug. 10a
Sept. 1 lolders of rcc. Aug. 10a
Sept. 1 lolders of rec. Aug. 18a
Sept. 10 lolders of rec. Aug.3la
Jec. 10 lolders of rec. Nov.30a
sept. 15 Sept. 1 to Sept. 15
Sept. 1 Holders of rec. Aug. la
ct. 15 lolders of rec. Sept. 30a
ct. 1 lolders of rcc. Sept.20a
ept. 1 lolders of rec. Aug. la
Sept. 16 lolders of rec. Aug.3la
Vug. 31 lolders of rec. Aug. 5
Sept. 6 Vu?. 21 to Sept. 5
Sept. 10 lolders of rec. Aug.24a
Sept. 15 Sept. to Sept. 15
Sept. 15 Sept. 11 to Sept. 15
Jet. 1 lolders of warr't No. 16
ct. 1Sept. 3 to Oct. 12
ct. 1Sept. 3 to Oct. 12
Sept. 30 Holders of rcc. Sep. 15a
Sept. 15 Vug. 27 to Sept. 5
Sept. 15 Holders of rec. Sept, la
Oct. 1 Holders of rec. Sept. 9a
Sept 1 Sept. 1
Sept. 1 Holders of rcc Aug. 15
Sept. 1Aug. 17 to Aug. 31
Sept. 15 Holders of rec. Sept, la
Sept. 15 Holders of rcc. Sept, la
Sept. 15 Holders of rcc. Sept, la
Oct. 1 Holders of rcc.’ Sept.15a
Oct. 1 Holders of rec. Sept.15a
Sept. 1Aug. 20 to Sept 1
Sept. 1 Hol ders of rec. Aug. 10a
Sept. 1 Holders of rec. Aug.15a
Sept. 1 Holders of rec. Aug. 15a
Sept. 1 Ho ders of rec. Aug. 10a
Sept. 1 Holders of rcc. Aug. 12
Sept. 1 Holders of rec. Aug.2la
sept. 1 Holders of rec. Aug.15a
Sept. 30 Sept. 20 to  Sept. 30
Sept. 1Vug 14 to Aug. 31
Sept. 30 Sept. 21 to  Sept. 30
Vug. 31 Aug. 21 to  Aug. 31
Sept. 1 Holders of rec. Aug. 22
Sept. 1Aug. 26 to Aug 31
Sept. 1 Vu?. 16 to Aug. 31
Aug. 29 Holders of rec. July 30a
Sept. 1Aug. 12 to Aug. 31
Sept. 1Aug. 23 to Sept. 1
Oct. 1 Holders of rcc. Aug.3la
Sept. 1 Holders of rec. Aug. 20a
Oct. 21 Sept. 22 to Oct. 20
Sept. 30 Sept. 23 to Sept 30
Sept. 1Aug. 17 to Sept. 1
Sept. 1Aug. 17 to Sept. 1
Sept. 1Aug. 23 to Aug. 31
Sept. 1Aug. 23 to Aug. 31
Sept. 1 Holders of rec. Aug.16a
Oct. 3 Holders of rec Sent, la
Sept. 1 Holders of rec. Aug. 31
Sept. 1 Holders of rec. Aug. 15
Sept. 1 Holders of rec. Aug. 15
Oct. 1 Holders of rec. Sep. 15a
sMg 31 Holders of rec. Aug. 21
Oct. 1Sept. IS to Sept. 30

. Aug. 13 to Sept. 1
gg&. % Ho?ders of rec. Aug. 15a
Oct. 1 Holders of rec. Sept. 10
Sept. 10Sept. 4 to Sept. 10
Sept. 10 Sept. 4 to Sept. 10
Sept. 15 Holders of rec. Aug. 17a

)ct. 1 Holders of rcc. Sep.15 a
Sept. 15 Holders of rcc. Aug.30a
Sept. 1 Holders of rec. July 30
Sept. 15 Holders of rcc..Vug.25a
Sept. 1 Holders of rec. Aug.15a
Sept. 1 Holders of rcc. Aug. 22a
Oct. 1 Holders of rec. Sept.21a
Oct. 15 Holders of rec. Sept. 3a
Sept. 1 Holders of ree. Aug. 20
Sept. 1 Holders of rec. Aug. 10a
Sept Mg 13 to Sept. 1
Sept. 1Aug. 13 to Sept. 1
Sept. 1 VUP 20 to Sept 1
Oct. 1 Holders of rec. Sept.20a
Nov. 15 Holders of rcc. Nov. 5a
Sept. 1Aug. 21 to Aug. 31
Sept. 1Aug. 21 to Aug. 31
Sept. 1 Holders of rec. Aug. 22a
Sept. 15 mSept. to Sent. 15
Aug. 31 Holders of rec. July 30
Sept. 1Aug. 27 to Sept. 1
Sent. 1Vug 22 to Aug 31
Oct. 1 Holders of rcc. Sept.10a
Oct. 1 Holders of rec. Sept. 10a
Sept. 1Aug. 17 to Sept. 1
Nov. 10Oct. 16 to Nov. 1
Oct. 15 Holders of rec. Sep. 28a
Vug. 31 Holders of rec. Aug.l7a
Sept. 30 Sept. 11 to Sept. 30
Oct. | Sept. 10 to Sept. 13
Sept. 15 Aug 20 to Aug. 23
Sept. L
Sept 1 Holders of rec. Aug.26a
Sept. 20 Sept. 11 to  Sept. 20
Sept. 15 Holders of rec. Sept. 1
Aug. 3L Holders of rec. July 30
Oct. 1 Holders of rec.Sept.15a
Sept. 15 Holders of rcc. Aug. 19a
Sept, i Aug. 20 to Aug. 31
>ct. 15 Holders of rec. Oct. Id
Oct. 15 Holders of rec. Oct. Id
Aug. 31 Holders of rcc. Aug. la
Nov. Holders of rcc. Nov. la
Sept. Aug. 28 to Sept. 5
Sept. 2( Sept. 8 to Sept. 20
)ct. Holders of rec. Sen. 17a
Sept. 15 Holders of rec. Sept. 10
Oct. Holders of rec. Sept.14a
Oct. Holders to rec. Sept.15a
Sept. Holders of rec. Aug.lOa
Sent. 1 Holders of rec. Aug.l0a
Oct. Holders of rec. Sept. 20
A'lg. Aug. 22 to - -
Sept. Holders of rec. Aug.26a
Sept Holders of rec. Aug. 25a
Sept. Holders of rec. Aiig.20a
Sept Aug. 14 to Sept. 4
Sept. 2'iSept. 2 to Sept. 15
Aug. 3 iAug to  Aug
Sept. X1... 2.

b Declared 4%, payable In quarterly Installments.
4% regular and 4% extra), payable In quarterly
7% payable In quarterly Installments.
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. Statement of New York City Clearing-House Banks.— The
) ~tailed statement below shows the condition of the New
ork Clearing-House banks for the week ending Aug. 20.
1 he figures for the separate banks are the averages of the
c lily results. In the case of the totals, the actual figures
P the end of the week are also given.
For definitions and rules under which the various items are
i ade up, see “Chronicle,” V. 85, p. 836.

We omit two ciphers (00) in all cases.

Banks. Capital. Surplus.  Loans. Specie.  Lcgals. Deposits. Re-
00s omitted. Average. Average. Average. Average. S'Ve.
S S S ) S %
J ST2,000,0 3,473,6 20,7450 3,962,0 1,030,0 18.975.026.3
J ] 2,050,0 4,105.7, 30,400,0 11,4480 1,689,0 38.550.034.0
12,0000 1.762,0 205380 4,263,0 1,3220 213320261
6,000,0 7,883,8 541455 13,3811 1,750 53.895.3 26.8
11,5000 5,787,1: 24,4479 4,080,8 2,036,3 24.234.6 25.2
* 1,000,0 703,8 7.146,0 1,227,0 339,0 6.083.0 26.3
25,000,0 30,741,6 162,481,8 56,341,9 6,460,0 1709725 36.8
( 3,000,0 6,366,1 29260,7 5,0354 2019,2 27.217.026.0
) 600,0 5645 6,679,1 15345 1770 0,7750252
t 10000 2,497,71 87475 13247 4444 6,932,}I3|25.5
300,0 153,3;  2,620,1 1 76,4 2,215,8:23.1
- 500,0 822,4 7,419,2 1,858,9 197,0 8.292.2 24.7
5,000,0 14,1946 32,450, 5,266,7 2,244,1 28.296.6 26.6
25,0000 158931 1552280 27,9809 7,180,4 136,057,3 25.9
3,000,0 2,656,3 14,8725 1,851,8 1,051,1 11.148.1 26.0
500,0 916,0 3,758,5 4575 4030 3.281.2 26.2
450,0 1,037,9 7,211,2 954,0 1,074,7 7.711.2 263
200,0 460,2 2,001,5 433,3 139, 2.255.1 253
3,000,0 11,7074 69,0632 17,0779 6,723,6 81.835.4 29.1
2,550,0 1,644,2 20,550,0 5,537,7 323, 20.255.4 29.1
500, 521,8 7,118,9 468, 1,393,6 7.876.2 23 6
1,000,0 1,681,8 8,462, 15733 1,262,9 8,922,7j31.7
2,000,0 14288 12,0464 2,9442 239, 12,490,9 25.4
3,000,0 5,352,0 41,673,0 7,434,0 4,9580 48.693.0 254
1,500,0 7,432,1 25,739,0 3,6380 2,320,0 23.291.0 25.6
5,000,0 12,3000 82,514,0 21,2360 1,331,0 86.983.0 25.9
250,0 102, 1,464,8 216, 107,2 1,543,4;21.0
5,000,0 5,650,7 27,3150 4,846,0 2,283,0 26.221.0 27.1
1,000,0 20383 12,663,0 2,831,0 177,0 12.122.024.8
10,0000 19,8556 96,900,0 29,594,9 2,646,3 95.511.033.7
2,000,0 1,646, 21,2789 6,007,7 11289 23.959.529.7
250, 819, 3,587,0 845,0 58,0 3,777,0 239
500,0 1,604,7 7,8405 13116 655,8 7.907.2 25.3
750,0 700,7 4,170,7 820, 222,1 4.015.7 25.9
5,000,0 7,72,5 70,487,7 24,6558 5,703,0 87.179.1 34.8
1000 2,070,5 12,4172 2,287,7 1,252,3 13.921.2 25.4
200,0 881,6 3,810,7 385,3 427,6 3.607.8 22.5
200,0 1,010,0 4,848,8 870,8 506,1 5.534.8 24.9
10000 15266 13,7940 3,0280 1,1889 14,9916 28.1
1,0000 1,177,0 7,952,2 1,760,3 197,2 7,779,0,25.1
250,0 489,7 3,381,9 699,1 67,0 3,710,4 26.0
Metropolis___ 1,0000 2,089,8 11,1229 737,0 1,980,5 10,843,9 25.0
West Side 2000 11,0234 4,342, 1,027,0 218,0 4.816.0 25.8
1,0000 19134 18,383,0 39360 1,7500 21.170.0 26.8
Libert: 1,0000 2,717,7 21,133,0 4,922,3 617,1 22,384,8 24.7
N. Y. Prod. Ex 1,000,0 738,8 8,019, 2,167,1 316,7 9.047.3 25.7
1,000,0 808,5 14,3620 4,213,0 299,0 17.661.0 25.5
14th Street-— 1,000,0, 332,5 5,544, 1,102,3 478,8 0,151,4 25.7
1,000,0 373,2 5,625,0 753,0 772,0 5.755.0 26.5

Totals, average 132,350,0 189,131,4 1237,794,0 300,766,1 70,761,9
Actual figures Aug. 20. 1244,027,7 300,208,5 70,489,4

On the bns's of averages, circulation amounted to 347,048,600 and United States

eposlts (Included In deposits) to 31,650,100; actual figures Aug. 20, circulation,
47,196,100; United States deposits, SI,670,800.

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

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

STATE BANKS AND TRUST COMPANIES.

Slate Banks ~ Trust Cos. State Banks ~ Trust Cos.
Week ended Aug. 20. in in outside of outside o
Greater N. Y. Greater N. Y. Greater N. Y. Greater N. Y.
S s S 8
Capital as of June 30___ 25,125,000 65,406,000  *9,033,000  *8,375,000
Surplus as of June 30____ 37,935,400 171,281,300 *10,866,851 *13,077,768
Loans and Investments.. 291,001,800 1,013,337,000 93,000,100 137,997,200
Change from last week. —2,737,400 —4,994,500 —90,300 + 1,046,900
SPECIE et i 49,972,400  114,659.900
Change from last week. = —1,153,100 + 1,140,700
Legal-tenders & bk. notes 25,150,200 11,687,300
hange from last week. —520,900 —1,391,700 """ttt
Degosits ....................... 338,178,700 1,101,172,500 98,528,100 144,104,500
hange from last week. —5,080,800 —5,837,700 + 401,200 —94,900
Reserve on deposits........ 97,361,500 133,738,400 20,724.200 19,863,500
Change from last week. —=807,100 —601,900 + 504,900 —69,600
P. C. reserve to deposits. 29.3% 16.5% 21.7% 14.4%
Percentage last week.. 29.1% 16.5% 21.3% 14.4%

+ Increase over last week. — -Decrease from last week. * Asof March 25.

Note.—"Surplus” Includes_ all undivided profits. "Reserve on deposits”" in
eludes, for both trust companies and State banks, not only cash Items, but amounts
due from reserve agents. Trust companies In New York State are required by
law to keep a reserve proportionate to their deposits, the ratio varying according to
location as shown below. The percentage of reserve required Is computed on
the aggregate of deposits, exclusive of moneys held In trust and not payable within
thirty days, and also exclusive of time deposits not payable within 30 days, repre-
sented by certificates, and also exclusive of deposits secured by bonds of ‘the State
of New York. The State banks are likewise required to keep a reserve varying
according to location, the reserve being computed on the whole amount of deposits
exclusive of time deposits not payable within 30 days, represented by certificates
(according to the amendment of 1910), and exclusive of deposits secured by bonds
of the State of New York.

—Trust Cos.—  —State Banks—
Reserve Required for Trust Companies Total of Total f
and State Banks. Resene which _Reserve which

Location—

Required in Cash.Required in Cash
Manhattan Borough 9 9 % J5%

......... 15% 15% 259

Brooklyn Borough (without branches in Manliat.)15% 10% 20% 10%
Other boroughs (without branches In Manhattan) 15% 10% 15% 7K %
Brooklén Borough, with branches In Manhattan.. 15% 15% 20% 20%
Other Boroughs with branches In Manhattan___ 15% 15% 15% 15%
Elsewhere In State................ e 10% 5% 15% 6%
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The Bankings Department also undertakes to present We omit two ciphers (00) in all these figures.
separate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Clearing Capiéa' . ) ) .
House. These figures are shown in the table below, as are SU?BMS_ Specie.  legals. Deposits, a f;'l'i'gﬁ‘ Clearings

also the results (both actual and average) for the Clearing-

K L h . h Boston. S 8 S S $ $ s
House banks. In addition, we have combined each corre- July'30.. 403000 201.798.0 23,3190 2459560 74670 1434995
sponding item in the two statements, thus affording an aggre- Aug. 6.. 40.300.0 202.305.0 23,391,0 245,768,0 7.499.0 143.078.7

4,870,0
4,348.0
RS Aug. 13.. 40.300.0 204.562.0 23337,0 4.594.0
gate for the whole of the banks and trust companies in°the Aug. 20.. 40.200.0 204.375.0 22.629'0 46780 5%;23138 3;25?;8 %g%ég‘:;

Greater New York. Phlila.
July 30.. 56.315.0 249.533.0 70,8.>7,0 293,863,0
NEW YORK CITY RANKS AND TRUST COMPANIES. Aug. 6.. 563150 249.319.0 68.609,0 289,992,0 %gigslaéig 1213858
Aug. 13.. 56.315.0 250.343.0 7i,r 8,0 290.924,0 10,265,0 125.190.3
Clear.-House ~Clear.-House Slate Banks & Total of all ~ Aug.- 20.. 55.465.0 250.960.0 74.907,0 296,7830 16,3740 125.482.4
Week ended Aug. 20. ~ Banks. Banks.  Trust Cos. not Banks& Trust
Actualflgures  Average  in C.-H. Aver. Cos. Average. a Including Government deposits and the Kern “ due to other banks." At Boston
Gov&rnmeiwst deposits amounted to S3,026,000 on Aug. 20, against 33,009,000
on Aug. 13.

: 8 $ S
Capital as of June 30..  132,350.000 132,350,000 74,581,000 206,9%1,000
Imports and Exports for the Week.— The following are

Surplusas of June 30 189.131400 189,131,400 179,347,900 368470300 the imports at New York for the week ending Aug. 20; also
Loans and Investments 1,244,027,700 1,237,794,000 1,102,117,800 2,339,911,800 totals since the beginning of the first week in January:

Ch f last K _ i
ange from last week + 10,118,800 + 13,488,700 5,552,300 j +7,936,400 FOREIGN IMPORTS AT NEW YORK.
Deposits 1,280,200,300 1,274,781,700 al,051,534,000 2,326,315,7!
Change from last week +9,097,700 + 18,040,400 8,074,700 i 838621788 For Week. 1910. 1909. 1908. 1907.
SPECI€.cn veen e 300,208,500 300,766,100 121,081,300 421,847,400 Dry GoodS........oooveiniininiinnne $3.056,134  $2,994,153  S2,693,301  $4,040,907
hange from last week —1,898,900 + 4,528,500  + 1,124:800 + 5.653.300 General Merchandise 13,122,131 12,085,810 9,586,617 11,260,323
Legal-tenders 70,489,400 70,761,900  610,937.300 90,609,200 Total i, $16,178,165 $15,079,963 $12,279,918 $15,301,230
Change from last week —922,200 —445,700  —1511,800 —1,957,500 Since January 1.
, " Dry Goods ___ $100,413,906 $109,105,639 $75,457,091 $121,710,908
Aggr te money holdings 370,697,900 371,528,000 ell 1,018,600 512546600 General Merchandise, 495,842,201 437,507,708 312,916,052 451,198,209
ange from last week —2'821/100  + 4,082,800 —387,000  +3,695,800
o Total 33 weeks..........coouee. $596,256,107 $546,673,347 $388,373,143 $572,909,117
Money on deposit with
other bks. & trust cos. 27,091,200 27.091.200
Change from last week +474,200 +474,200 The following is a statement of the exports (exclusive of
370,697,900 371,528,000 168,109,800 539,637 800 specie) from the port of New York to foreign ports for the
Change from last week —2,821,100  + 4,082,800 +87,200 +a170000 Wweek ending Aug. 20 and from Jan. 1 to date:

Percentage to deposits EXPORTS FROM NEW YORK FOR THE WEEK.

requiring reserve___ 28.99% 29.17% 18.2%

Percentage last week.. 29.41% 29.27% 18.1% 1910. 1909. 1908. 1907.
Surplus reserve............ 50,647,825 52,832,575 For the week $12.106.366 $10,095,553 $11,918,878 $12,711,008
Previously reported 405,180,155 383,448,942 400,753,250 392,771,630
-r e ween. — Decrease from last week. Total 33 weeks..........— $417,286,521 $393,544,495 $412,672,128 $405,482,638

a These are the dﬂ)osits after eliminating the Item "Due from reserve denosltorirs
and other banks and trust companies In New York City”; with this Item Included
deposits amounted to $1,213,050,100, a decrease of 36.632,300 from last week The following table shows the exports and imports of

In the case of the Clearing-House banks, the deposits are "net” both for the average . .

A0S HIED SR ©O' s Smayn e g el Specie, at the port of New York for the week ending Aug. 20
Ol atadd d and since Jan. 1 1910, and for the corresponding periods in
The averages of the New York Clearing-House banks 1909 and 1908:

combined with those for the State banks and trust companies EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

in Greater New York outside of the Clearing House compare

as follows for a series of weeks past:

COMBINED RESUIl/rs OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

Exports. Imports.
Week.  Since Jan.l Week. Since Jan.1

g:gﬁEeBritain -------- $32,150,000 $4,164,678 $132f1%?’2§§
Vet inies 200 327933 2,000 ’33’314
Week Loans and Tot. Money Entire Res est Indies ,279, | 5,591
Ended. Investments. Deposits. Specie. Idi i+ Mexico 1,08 168,019
posi pecie Legals.  Holdings = on Deposit. i?fjt?hAmenc?— 50,000 903?%88 30808 1,588,021
$ $ $ s $ s other countries. 3 16,750 812,137
June 18.. 2.301.489.8 2,338,192,9 383,9459
Jne 25 23728901 23555767 3888590 Olossd AAgoSd 4979767 Total 1010.. $50,200 $44,543,853 $4,215,400 $19,003.433
Jduly 20 23907761 2:368248'4 3829796 00,0910 4730715 398 i60g  Total 1909 : 1250,000 76120.182 24833 5392230
ﬂully l96-- %gg?gg;,g 23165445 3678174 8358519 4566003 479.8911 Total 1908. . 8,000 47,141,400 306,074 12,630,942
JUI)’ 28 e 2.300.377.2 376.881.3 90.908.9 467.790.2 490.754.8 Silver
Jbllg// 30.. 2,305,891.4 %;588;3‘38;% gggﬁgg% 8&;22&‘:5 ﬁgﬁgé‘g g(l’é'gfg'g Great Britain____ $611,477 $25,897,685 $13,344
Al o saiws padlss b R0 G Siins pee 0 i o
Aug. 13. 2331.075.® 2316.3500 4161941 926507 5088508 5334678 et e : ’ 63,657 55,795
ug. 20.- 2.339.911.8 2.326.315.7 421.847.4  90.699.2 5125460 539.037.8 Mexico — e ' S6,168 904,669
vs Vi ieom m g itv/ii ifioilUUCI OiUUS.3.—JIICIONO W Illg IS i?luthhAmerlca 30,255 3,233 712,647
the statement of condition of the clearing non-member other countries__ 4830  46.440 900,944
banks for the week ending Aug. 2(j, based on average Total 1910. $668,949 $27,868,495  $55,841 $2,602,517
daily results: Total 1909. 675,990 29,627,230 56,659 3,311,270
We omit tiro ciphers (00) in all thesefigtires. Total 1908. 787,530 27,770,280 46,099 2,338,023
Loans, Legal  Deposit With Of the above imports for the week in 1910, $2,000 were
Capi } Disc'ls . Tender American gold coin and ..American silver coin. Of
api- Stir- and Specie. and Clear-  Other th t duri th — ti $50.200 A -
tal. plus.  Invest- Bank  ing  Banks peposits e exports during the same time, 0, were Ameri-
merits. Notes. Agent.  Ac. can gold coin and $200 were American silver coin.
é\léroY'hs(,:ig;
u . . . .
ManAl, 8 9 s ¢ s s g ®;mhtn0 anti Financial,.
Wash.Hgta. 1000 2658 1,2684 1415 460 2159 157 |@2fio
Century 2000 1415 13905 221 1849 457 3
Colonial — 4000 3332 50844 6822 3911 6336 7683
Columbla_ 3000 7465 84090 5830 5650 5450 INVESTMENT SECURITIES
Jefferson__ 5000 5304 30925 2325 2558 }%8% 3087 Our eight-page circular No0.687 describes several Issues of sound
Mt. Morris. 2500  313,2 25022 4975 23,6 5398 754 Investment bonds yielding about 4 14 to 5Vi%.
M RS L e uE d o O
\ ! ! 876,0
23rd Ward.  200,0 1140 71,8212 1440 500 2923
Union XN 10000 9200 82957 10783 10000 2133 Spencer Trask & Co,
-,- ) : ,066, \ X 252,0 2586 5263«
New Neth'd 200 2527 228300 2740 910 2800 ~ 80 54080 43 EXCHANGE PLACE, - - - NOW YORK
Batt. Pk. N 2000  150,8 14137 1707 47.8 60,3 X300,0 Branch offices: Chicago, 111, Boston. Mass., Albany, N. Y.
Aetna Nat. 3000 3105 2,040,3 479.9 31,0 1406 190 20317
Borough of e
5 Br(éoklyn.
roadway . 200,0  504,6 28962 250 4443 3711 5244
Mire Nat 200 8024 Sarer grrg 2B 802 1ua 36870 WHITE, WELD & CO.
Nassau Nat. ~'750,0  984.8 1&53%88 %?i% '2830 ii%%% 2412 1;’1“1%% Members New York Stock Exchange
R‘lgﬁihcs'%lé' 388,8 ?gcs),ﬁ 3’9868’(6) 18%'5) 44[1)(?)’ 661, 1690 4/981.0 5 NASSAU STREET, THE ROOKERY.
A . ) 4 1,875, 128, 103,7 5349 108,8 232312
\']:éggyNattf 3000 5946 33040 3290 780 5230 380 31330 NEW YORK CHICAGO
First Nat 400,0 1,2403 5181,7 2958 6025 12161 2145 56161 BANKING and EXCHANGE of every description In connection with
THthdC’\ti.Ntat 250,0 7534 3,066,6 1474 31,1 2343 2040 2,607,0
Hopokan. 2000 3980 19278 531 1168 6326 191 23250 EXPORTS & IMPORTS
First Nat. 2200 6205 30242 1156 166 1363 1762
Second Nat. 1250 ' \024, 3 \ \ 2 2,739,4 - . .
27 27305 920 w6 o8 2219 202 |nternational Banking Corporation
gﬁ;g gg%g ;?(?o%gg ;gggz gﬁgg ggggé ggggg 112914,1 60 Wall St.. New York. CAPITAL & SURPLUS. $6,500,000
447, 1131, ,2 74551 8,112, ,300,8 3,338,8 114497,3
84470 131316 1004798) 7.306,5 8,100,0 12.7686 31026 1136707 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 Pro id-

Boston and Philadelphia Banks.— Below is a summary of
the weekly totals of the Clearing-House banks of Boston
and Philadelphia.
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501

In our issue of last week, page 444, the figures of "Individual Deposits” in the statement covering the
condition of the national banks of the United States, under the Comptroller's call of June 23 1910, were

erroneous.

In the hurry of getting the statement into type, the mistake was made of taking the figures of

“Individual deposits subject to check” (as given under “Classification of deposits”) instead of the full indivi-

dual deposits as set forth in the body of the statement.
instance reported much too small, the aggregate difference being over a thousand million dollars.

The result was that the deposits were in every
The error

was such a palpable one that no one can have been misled by it, but we nevertheless regret it exceedingly, and
hasten to make correction by reprinting the statement below with proper individual deposits substituted.

ABSTRACT FROM REPORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER JUNE 30 1910.

June SO 1910

oston ...
Rhode |slan:
Connecticut

New England States__ -
New York...
N

Bropklyn -
New Jergg]y. e

Philadelphia
Pittsburgh..

Washington..
Eastern Stite*
Virginia...
VII’? a.
North Carolin:
Carolin

Galveston
Houston .7
San Antonio..
Whneo.......

e..
Tennessee...

Southern States.................

Middle Western States..

South Dakota.
Ne%rasEa.
Lincoln

Muskogee... .

City

Western States..

Washington...

Seattle....
kal

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

No Deposits.
Banks. Individual.. Other.
S $
72 8290751 3,306,925 35.721.778 !
28 5400000 2042287  17./30.550 %83,&53 %%1832;3%%
50 5100.000 1,792,955 125,041 17132434
172 31417500 10,827,508 119,445057 , 126,152.979
2 2R0 UM sl 8 Bl
79 19914200 11,007,800 61,242,942 310,951 6%19?;578
473 99,892,701 57,400,390 448,276,236 4,832,439 471,922,718
400 4591 28,680.452 287,401,317 985353 9
%R 117300300 2300000 BoR0any 3gora A4S
3 727100000 T2200,000 13481950 182113 20:812.792
5 T802000 2250000 18:220.239 350378  10,104.924
198 21534500 20449110 %gl,ggg,zm 09979  128/005.754
758 8 888 04,101,093 385903712 640918 315,203,503
0 e Ml GE mal
28 "2,373985 2012100 9993436 51154 31922.’485
89 57158550 3517880 31,/51,919 105708 24,491,135
1% 13’58%58 7‘%%%’8(1)8 240,718 51’606’7 1 58313073
U 5805000 470800 21306055 54599 22418103
1,004 331.371,728 322,011,297 2,073.957,999 14,873,007 2,033.160,785
125 14286480 9,824,161 07.679,846 1,494,106 80,188,974
103 "9002,905 4,804,406 42,094,905 415019  41.183,708
75 7785000 2.402,091 0458 518,885  34.922'578
39 4985000 1,587,830 . 0,745 22,065,158
U5 129500 a0 2 ga8270
42 5710000 2203780 20,832,986
79 8680000 3995050 31,094,046
32 3480000 1,408,091 11.479.327
20 2,845000 1901300 14,944,330
5 52001000 2885000 21.340,283
485 31411000 14.790,700 113015703
4 “2650,000 ~1.800,000 1498 ,3§§
7 2175000 1ggg 10.246.71
3 025, 5, 2.920,985
g 3 X 1,305,000 20,136.697
1100, 10 8177715
5 T000,00 186,750 4571899
45 2155000 1,027,792 10,590,991
1 12030880 5aron e 1098 s
99 11717500 4,027.443 %51588%3 756.772  55.330,658
1,448 152,232,985 72,621,300 560,042,261 8,305.673 655,899,594
353 34,810,600 15799296 179,924.449 038,809 104,201484
8 13900000 7250000 43219228 1335059  59.007.487
7 "9.350,000 4.050,000 g,“ .5178 509,188  55,104.262
A9 3850000 1.220:500 059231 103000 17578035
21085500 8,007,739 105134, <2 1,174,911 1444,
8 0,800,000 2300.000 22941422 391,783  27,420.726
4%% gggg 8 15.314.373 179.370.002 3.240:431 156,308.17/7
3 8 22,837,500 199,1836/8 1,052,710 286,3/6.503
97 10036000 “4'892'100 77,%;2 152 4497 05,535,919
4 57150000 1g0 29214752 ‘814 31.071,936
121 10085000 3940590 81,441,144 217655 62,496,015
6 5750,000 2,3 0.0;38 37179915 839974 3 ,28%81
258 11,731,000 52374 ggg;glgg 192686  78,392.88
870,51 170521 49355543
6 4100000 2970000 20,851)300 771520 27990304
315 17855000 0,704,223 98421213 375482 103093280
3 400,000 300.000 2,488,79/ 22.915 0,399,524
4 2,000,000 5.000 5,651,392 2082 11,210,280
3 000,000 130,000 2,277,120 i 2'083.642
106 0405000 2380387 27.321'.3H 17 25'675.815
10 6,000,000 2,357,000 30,517.5é8 659,97 53'360477
4 1700000 550,000 7084855 1115 PRI
10 21,100,000 12055000 71,6055/8 772120 115920340
2,025 268,413,700 128,999,174 1,421,212.341 13 659,229 1,541,230,426
150 5247.500 1,500,085 712804 315397 30,084,010
08 3,805000 1022370 28723729 508709  26.091.221
217 9,%38,888 3508835 51,391,009 59’520 58.881,233
4 50, 0, 1234602 51359 ,019'

7 3000000 2050000 2p.940.400 o787 28‘48?'955
4 850,000 20, 101, ! ,891)
199 19.447. 4,020,093 57274404 510, 51,640,695
3 1,000, 740000 4022739 1 8.048,078
2 300,000 140000 2098816 149500  2,041:285
3 400,000 495/ 5,013,409 3,000 4,054,137
5 4025000 2,391,700 31201905 713127 26879226
ﬁ 1,710,000 85& 2435000 270953 12,056,790
ik 6,354,700 2,090, 41225923 155497 30,530,895
0 37100000 2570000 40831429 1.187002 28.047.308
3 8%, 2410, 6,253,755 77182 3.818007
41 2.0/0: 763300 12,197, 297933 11,143,900
215 8015000 2301000 31398409 357034  30,8124'905
4 700,000 190,000 “3404.025 131972 3227217
0 1,100,000 170500 7,140,020 252735 5,859,923
1,158 65,234,700 20.842,277 401,203,562 6.085,189 367,342,003
as 4, %88 1,8486 28,042,534 21.812.688
5 é,%%, 1,230,0 #a0801 1, ‘ﬁ% 28,881.007
3 > 40000 %5888 7.004,900 5%’(5)(2)8 1!% ;(2); :4?3
70 3 %’8' 1595107 26338907 96915  1B8.894:876
4 3250000 1392500 20,782:439 1,227.342  17.670.900
105 15814350 §321238  84,463.223 291784 10,177,865
9 5350000 22437000 34389195 232%88 35864.4.35
1 23750000 16,880 79,073,838 5. 103,736.167
47 2608950 1273020 17.230.051 240,780 15,254.228
16 T030000 354927 £604.339 149506 888
5 1.750.000 845,000 8 7,111 X
B i SR =m 4l
2 100,000 .000 021,630 240,888 442,419
432 71,711,300 36,797,587 380,350,012 6,248,289 359,210,797
1 010,000 167,952 1.256,034 537523 1,308,621
1 100,000 17,500 318,207 84,243
5 710,000 185,452 1574901 537,523 1,392,864
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187875
411092
2,398/438
5495281

382606
1754102

12,111,206
5.362,609
51,851,083
213555
1.924.390
9548071
10185968
5673134

86,404,993

1,199,839
1,117,707
s
9, 788
20,985
420,985
632.170

4581917

=
»—-J—‘_§

w I
OO
®

- OCONXO I 0 OUT
ety

]

O~
%ool\)moo

O~
S SN
(OXO
NXO.
1L00

=

XN
SR

8 DD

B

PORNW N NUTS

=
O~
SRR

N—O10).
QPO

QOO
[t
NLA)

2
818.727
2,123,005

3,670,687
48,863,775
628,073

44.001,064

420,215
950

421,165

M ot o
Discounts. Oeniﬁéa%—es' Certificatds.

53 920

229,340

10,044,570

5,250,450
115.453,140
1,323,000
820,350
2,535.250
0.556,710
83348483
120,370
519,158
3,353,033

1,541,920
153,310,180
984,330
744220
325,750
51,000
418580
328,‘g40
517%8
360,870

663,950
2,074,300

303,880

N 908,340
197288
13,985,940
511,500
3,779,500

7195
3/050.000
1,041 4

N
o P
oSO

SRRSO IS

558

o
~NINEOW

)
SERS8383832838

S
O
K;ﬁcomnm

.
&S
O

.000

78.110
150,570
62,030

4,541,960

530
25,000
25,530

Silver.

1%,532
129,874
101,592
703,183
1.894,552

97,013
316,841
3.377,787
1.193.177
1,223,023
55,622
115327
608,913
1.898,030
003
85879
137,771

3545
104,735

7,206,654

432,621
233476
248'870
323528
174274

7,122.178
1,062,298
g
835961
232400
1,100,255

,848
142,029
184,955
014,710
29.876
63,513
2118
5, 0,183
79,231
237,160
8,124,427

4‘/,%c
250.40
D% 48

OXO|

[gleclaN

3,272,104
248,536
187.180
119,423
67,512
168.757

59370
16,429

2,831,060
61,689
511

62,200

TSi Iver
Certificatts

12,299,729

3,880,343
38.842,904

32,978
653,028

63.842,657
807.266
265811

171,036
437,861

b
202,970
495,050
7.121.091

1.381.102
1.%120

331
1,140,352
590.857

6,773.978
36,019,496

3,412,523
64,002
63.738

208,131

49'934
16,975

742,998

250
860

1,110

Ugal
lender
Notes.

N
O
o)) 'bﬁ
O
2

o
S

Ib(ﬁ‘g%
RR®E

= PR e
OQE  NOUIo.
EREN

Y
IS

)

350,220
6,000.745

63,856,639

261,685
8,540,368

104,282
149.875
58,970

1,397,000

175
3,050

3,225

7,145 989.507.114 644,857,483 5,287,210,312 54,541,349 5,430.159,1871222,104.891 ~266.702.390".32.097.010 123.439.564 176,429,038



503

ffitankm'

Wall Street, Friday Night, Aug. 26 1910.

The Money Market and Financial Situation.— There is as
yet no evidence of a revival of business in Wall Street, and
as a consequence the security markets have continued dull
and, incidentally, prices have this week declined. The more
hopeful outlook referred to in our last issue undoubtedly ex-
ists, but up to this writing it has not resulted in a larger vol-
ume of business at the Stock Exchange.

Reports of a damaging frost in the corn belt were sent out
earlier in the week and were made much of by traders work-
ing for lower prices. There have been no authentic reports
of actual damage, but temperatures are still abnormally low
in some sections of the West, and evidently the danger is
not wholly past.

New York State politics are attracting increased attention,
both on account of the prominence of those most closely
identified and the principles involved. This matter and
also the announcement by the National Executive of his
purpose to commence further revision of some of the tariff
schedules are having a more or less disturbing effect in finan-
cial and commercial circles.

The demand for funds from the interior is steadily increas-
ing. Last week’s bank statement showed a reduction of
about $5,000,000 in the surplus reserve, and time money
rates, both in this market and in London, show a hardening
tendency. The Bank of England did not, however, in-
crease its discount rate, and call loan rates here are substan-
tially as heretofore reported.

There is said to be a little more inquiry for some kinds of
manufactured iron and steel, and in the textile trade there
is a closer relation between supply and demand; but on the
other hand, reports of railway earnings are, in several cases,
not what had been hoped for and the bank clearings show a
large falling off from those of last week and also from the
corresponding week last year.

The open market rates for call loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 1 to 1>2%. To-day’s rates on call were 1% @ 1% % .
Commercial paper quoted at 5@5% % for 60 to 90-day en-
dorsements, for prime 4 to 6 months’ single names
and 0@ 6% % for good single names.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £407,102 and the percentage
of reserve to liabilities was 52.65, against 53.19 last week.

The rate of discount remains unchanged at 3%, as fixed
June 9. The Bank of France shows an increase of 6,950,000
francs gold and a decrease of 5,625,000 francs silver.

NEW YOItK CITY CLEARING-HOUSE HANKS.

910. 1909.
Averages for Differences  Averages for Averag% for
week ending from week ending  week endmg
Aug. 20. previous week. Aug. 21. Aug. 2
S S S bS]
132,350, OOO 127,350,000 120,350,000
189131, 174:754°000 161.127.100

Loans and dlscounts g 237 794, 000 Inc. 13 488,700 1,351,995]700 1,286,591,300
. Dec. 7. 5,175,600

Circulation.. 400 50,586,800
Net de 0Sits 1,274 781,700 Inc. 18 040 400 1,406,589,000 1,388, 134 900
U. S, dep. (Incl above) 1,650, Dec 1 0

,900
296.372,700 331,266,700

Specie ........... 300,766,100 |nc' 4,528, 500

Legal tenders.. 70,761,900 Dec. 445700 76,003,700 78,915,000

Reserve held 371,528,000 Inc. 4,082,800 372,376,400 410,181,700

25% of deposits: 318,695,425 Inc. ,510,100 351,647,250 347,033,725
Surplus reserve........ 52,832,575 Dec. 427,300 20,729,150  63,1471975

Surplus, excl. U. S. dep 53,245,100 Dec. 428525 21,135,125 65,461,525

Note.—The Clearing House now Issues a statement weekly showing the actual
condition ot the banks on Saturda¥ morning as well as the above averages. These
figures, together with the returns of separate banks, also the summary Issued by the
State Banking De%artment giving the condition of State banks and trust companies
not reporting to the Clearing House, appear on the second page preceding.

Foreign Exchange.— After touching 4 86% on Tuesday,
demand sterling weakened, until to-day only 4 8655 was bid
at the close. Trading is dull.

To-day’s (Friday’s) nominal rates for sterling exchange
were 4 85 for 60 day and 4 87% for sight. To-day’s actual
rates for sterling exchange were 4 8365@4 8375 for 60 days,
4 8655@4 8665 for cheques and 4 8685@4 8690 for cables.
Commercial on banks 483% @4 83% and documents for
payment 4 83% @4 83%. Cotton for payment 4 83@4 83%
and grain for payment 4 83% @4 83%.

To-day’s (Friday’s) actual rates for Paris bankers’ francs
were 520% @5 20 less 1-16 for long and 5 18% less 1-32@

5 18% for short. Germany bankers’ marks were 94 11-16
@94 13-16 for long and 95% less 1-32@95% for short.
Amsterdam bankers’ guilders were 40 5-16 less 1-32@

40 5-16 for short.
Exchange at Paris on London, 25f. 25c.;
25f. 25%c. high and 25f. 22%c. low.
Exchange at Berlin on London 20m. 47%pf.;
range, 20m. 47%pf. high and 20m. 45%pf. low.
The range of foreign exchange for the week follows:

week’s range,

week’s

Sterling, Actual— Si);\? Dags. Cheques. Cables.
High tor the week 4 8685 4 8710
Low for the week ——4 8360 4 86 % 486N\
i or T ek s 30 1ess 116

igh for the week__ 518% less 1-32 5 18%
Low for the week 5 2096 Iess 1-32 518H less 3-64 5 18H

Germany Bankeérs™ Marks—

High for the wcek_. _ 13-16 95 3-16 95 9i
Low for the week. 9411-16 95 1-16 95 %

Amsterdam Bankers' Guilders—

High for the week— 40 32 40 30
Low for the week------ 40 27 40 31

THE CHRONICLE
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The following are the rates for domestic exchange at the
undermentioned cities at the close of the week: Chicago, 35c.
per $1,000 discount (off 5c. from Friday). Boston, par.
New Orleans, commercial, 50c. per $1,000 discount; bank,
$1 per $1,000 premium. Savannah, 3-16 discount; selling,

par. St. Paul, 10c. per $1,000 discount (off 20c. from
Friday). St. Louis, 10c. per $1,000 discount Charleston,
buying, par; selling, I-10c. premium. San Francisco, 60c.
per $1,000 premium. Montreal, 78% c.@62%c. per $1,000
discount.

State and Railroad Bonds.— Sales of State bonds at the
Board include $100,000 New York Canal at 102% to 102%,
$6,000 Tennessee settlement 3s at 95% and $11,000 Virginia
6s deferred trust receipts at 41 to 42.

The market for railway and industrial bonds has again
been dull and narrow and prices have had a declining ten-
dency. Only a few issues have been in any degree active,
and these were convertible issues which declined in sympathy
with the shares, including Atchison, Union Pacific, Rock
Island, Wabash and Brooklyn Rapid Transit, all of which
are a point or more lower than at the close last week. As a
partial offset, a few issues are fractionally higher,

United States Bonds.— Sales of Government bonds at the
Board are limited to $1,000 4s reg. at 114% and $5,000 2s
reg. at 101%. The following arc the daily closing quota-
tions; for yearly range see third page following.

et e S e e
_ * * * * *
At A% g At it

reglstered;:Q—Feb  *10194 *10194 *10194 *101  *10194 8 gﬁ
3s, 1908-1 coupon!Q—Feb  ¢10196 *10194 *10194 *10194 *10194 *1 1
4s, 1925 ..ciieeene registered Q—Feb *11491 *11 194 *114¢ 1NAA
4s, 1925 coupon Feb *16 94 *ll494|*1l494 *11494 *11494
2s, 1930, Panama Canal regls Q—Feb *101 i*101 <101 181
2s, 1938, Panama Canal regls Q—Nov *101  *101  *101 *101 *101

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

Railroad and Miscellaneous Stocks.— Prices in the stock
market have had a downward tendency day by day through-
out the week until to-day. The decline has not, however,
been precipitous. In a considerable number of cases it
aggregates less than 2 points and when at the lowest only
four stocks show a loss of as much as 4% points. The history
of such a movement is necessarily brief, as there is little to
be said about a market which has undergone no change of
tone or tendency during the period covered. To-day there
has been a reaction from the low prices of yesterday and prac-
tically the entire list is an average of about one point higher.

Of the special features Reading and Steel common have
been by far the most active. The former declined 6 % points
— the latter only a fraction over 4. A few issues have been
relatively steady throughout the week, including Baltimore
& Ohio, Missouri Pacific, Interboro-Metropolitan, Steel pre-
ferred, General Electric and some of the copper stocks.
Consolidated Gas is exceptional in that it closes with a net
gain of a point. Missouri Pacific is tho only other active
stock which closes higher than last week.

For daily volume of business see page 512.

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

STOCKS. Sales
Week ending Aug. 26. for

Range for Week. Range since Jan. 1

Week. 1.onest. Highest. Lowest. Highest.
Am Brake Shoe & Foun. 200 86 Aug 24 8694 Aug 25 8594 July 9094 June
Preferred.................. 124 Aug 25125 Aug 25 119 Ju Iy June

Amer Teleg/lraph & Cable 7194 Aug 24 7194 Aug 24 194 Jan
Batoptlas Mining........... 21 26 A Aug 26 $294 Jung $BHA Jan
Cuban-Amer Sugar pref %8 Aug 22 90 Aug22 90 June 00 June
DeltrgltP& ';Agcﬂgacbf 15 8494 ﬁug % 8294 ﬁug %g 8094 JAUIY G£

u Pont Po re u u

Homestake Mlnmgp 88 8 A 8 §4 Jaﬁ 89 Feb-
Peoria & Eastern.. 1 ]9 Aug 20 19 Aug Fei Jan
St Jos & Gr Is!. 1st pref. 1 Aug 26 48 Aug 26 J Jan
United Cigar Mfrs., pref. 1l 102 Aug 24 102  Aug 24 102 Aug 10994 Feb

Outside Market.— The market for outside securities this
week was too dull to admit of any feature worthy of note.
Prices, while more or less irregular, sagged in the majority
of issues, though in to-day’s market a firmer tone prevailed.
British Columbia Copper sold at 4% and finally at 4%,
while a few shares of Butte Coalition changed hands at 19%.
Chino Copper fluctuated between 14% and 14%, the close
to-day being at 14%. Giroux moved up from 6 15-16 to 7,
then down to 6%, the final transaction to-day being at 6 7-16.
Greene-Cananea fell from 7% to 7. Miami lost about a point
to 19, recovering to-day to 19%. Ohio Copper rose from
1% to 2% and finished to-day at 2 1-16. Goldfield Consoli-
dated eased off fractionally'to 8 3-16 and to-day, on con-
flicting rumors regarding the dividend,sold down to 7 15-16.
Later, when it was reported that the regular dividend of 30c.
and 20c. extra had been declared, it rallied to 8 5-16. Kerr
Lake advanced from 6% to 7 5-16 and La Rose Consolidated
from 3 15-16 to 4. Nipissing moved down from 11% to
10% , then up to 10%, resting finally at 10 11-16. Business
in miscellaneous securities was almost at a standstill. Ameri-
can Tobacco dropped from 407 to 400. Intercontinental
Rubber lost a point to 24, but sold back to-day to 25. Stand-
ard Oil declined from 610 to 600%, recovered to 605 and sold
to-day at 604. Chicago Subway sank from 5% to 4%, re-
covering to 4%. Bonds were dull. American Writing
Paper 5s sold at 87%.

Outside quotations will be found on pages 512.
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New York Stock Exchange—Stock Record, Daily,

Weekly and Yearly

OCCUPYING TWO PAGES

STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS Range Since January 1 Range for Previous
. te  NEW YORK STOCK  On basis 0oj 100-jlare lots ear (1909)
Saturd@/ Monda%/ 1 Tuesd 2@/ 1Wednesday Thursdeg/ Friday Week EXCHANGE _

Aug. 2 Aug. 2 Aug. 24. Aug 2 Aug Shares Highest Highest
%28 35 *28 3 28 3B *B 3B/ 2B B W B Ann Arﬁ"'roads 25 Feb 25 Mch 20 Mch 25 Mch
*65 72 *65 72 *69 72 *68 72 *68 72 *65 72 ‘Y Dop 4812 Feb 23 1%2% Alch g
100%1 100> 983, 100 4 9756 983 % ﬁ 934 98 45500 Atcp To?eFa A SantaFe W< J'ly 26 12415 Jan o77$ Jan  '1253% Oct

i 100 100 100  100% WA 9934 900 297 Jly | 1041 Jan 1 100% *an  109M *
*112 114 11 109 1103 10872 *108 110 *109 111 1,000 Atlantic Coast Line"RR” 10212 3'ly 26 137*2Jan 1072 Jan 14312 Aug
§04§$ 1007$ 1047% }ggﬁ 18%3 1gg‘2 Rl 1%3, 104*4 1047$ 10,925 I’\alt%nore /%\Ohlo I%RAAugzzg ]%s_z’*aj]an 1%%*2 Eeb 12214JA|y

88’6 884 *86 88 * u ov
703 3 =4 71 VRN < R < T ) 73 744 ZSBB 743‘15 20710 Brooklé/n Rapid Transit! 08i2Fe§ 7 &3bAlayi'l Jan  827%J’ n6
1915$ 1915% 1902 Wi 10 188 ' 189  188*2 1894 18955190 4,014 ooian Bacilc 176', Feb 8 105%4 May25 rl65 Alch 18935 Oct
*61 *61 *61 *6l 6 *61 65 *61 65 Vvanada Southern (ng.J'l 20 _70 Jan 60*4 Jan 7014 NOV
*255 303 *255 303 255 300 *255 300 *255 300 *260 Central of New Jersey 2487 ) %/, 26 312 Jan 215 Feb 3%3*2%
74 74 A 724 25 7U2 734 724 B*$ 23,010 Chesapeake A Ohig 65 Aug 2 92 Jan 555 Jan 1i, Deo
4272 27 *2r2 Jrp 2712 P® 2712 B 30 0 OOChlca 0 AAI ton HR BsJly 26 e4Jan 3 67BFeb 7481 Apr
* 652 * 662 * 6512 *-—--- 652 * 6512 {J | M7s J'ne2l 69 Aapr 1 70._Nov 78*2Ach
*24 2% A 24 FIF2 X 2 24 2112 2 23 1,800 Chlc G Wes) trust ctfs' 19 JIv2s Jan 3li2Dec  373$ Dec
*44 462 *45 A2 *A4*2 * 47 *43 45 452 46 500 0 pref tru Ctf: , 40 Jly26 e41$Jan lo 58*4 De 043, Dec
123 123+ 12085 1222 120°8 121%4 1194 1202 1181 118%2 1197 24,525 Chlcago M#1 A St au 1133, J'neso 15835 Jan 141 Feb 105'8 Sep

*145%2 147 < *145  147°2 *145*2 14631 *145%2 14634 *459 147 14534 145 200 Do~pref 143]$J’Iy 23 17214 Jan Meh Isl Aug
14444 1414 1431 1444 1433, 1 143 §143 143  *142*2 1 1,840 Chicago A North Western 1374 J'ly 26 182*2Jan 1738 Fe Ane
ot HE G0 AT AR 210 a0 e s dn e DG~ pref X8 Jlesr % Jan Uch 5335240
*130 150 *130 150 *130 150 *130 150 *130 150 *130 150 Chic St P #Mnn & Omaha 140 Apr28 1622 F 148 Apt 167 Au
*160 165 *150 170 *145 165 *145 165 *145 165 +145 165 Do §160 ﬁfr 25 §1/0i4 Feb 18 1662 Jan §18 ﬂ i

*3 0032 2 32 Y23, 32 2 3 P22 P2 3R ChIC u Trac ctfs stinpd =~ 22 May24 J 312 De 9 N
* 9 *6 82 *6 8 * 8 *6 8 *6 8 0 pref ctfs stinpd 64 May24 1214 Jan 73,Dec 184 Jan
* 4 75 74 74 73 73 *88 80 *8 TO +68 80 300 Cleve Cln Chic A St C- 70 Jly25 921 AlchIS 68 Jivn & Dec
*98 110 ~ *95 110 *98 991" *98 110 *96 99 *96 100 Do pref 100 J'ne 104 " Jan 100 Jan 105 Alch
w234 5434 *53 55 *54 55 *533p 55 *53 A Colorado A Southern__ 46 J'ly 26 653 Feb 26 51 Oct 4 ]72N
*71 2 12 %7112 22 <12 729 12 T2 *TL 122 0 1:t preferred 0 JIy27 & Men %2dau & 7llay
08 T2 Y69 T2 *70 *0 722 *[0 722 *68 12 Do 2d preferred.. .. 70 Aug 1 81 Jan 734 Jan  84it Jan

106 16U2 1612 1604 1611, 160*4 160+ 4 1604 810 [Delaware A Hudson 1491, J'ly 26 185 Jan 16784 Feb 200 May
*493 520 *493 520~ *493 520 *493 520  *493 520 *493 620 elaware Lack A West. 290 ' J'ly 2 620 Alch2l 535 Fe 080 Apr
31 314 30 'S 29 30 29 2972 *29 3,130 Denver & Rio Grande.. 231%.1' 26 52 Jan 3 37'$Jan 5 Apr
0 20 T2 012 04 04, 69 e 6 72, 69B 69735 065 Do pref 66J Iy % 8 Jan 3 Jan 90 Feb
* 52 *.... 52 * 5 * 52 * 52 *_ Detroit United, ! 45 Jly1l 66 Jan 27 56 Jan 7134 Aug
034 12 *1034 12 12 *103, 12 Fo2 12 *% 12 Duluth So Shorg A Atlan 10 J'ly 184Jan 3 1 Nov 21 Jan
21 0B %2l 2B 21 2B 1 2B A B 200 Do pref 7 Jly2s &35Jan 28 Feb  Fi>Jan
D 2B XA B Bl 44 54 A A% 2455 54 7800 1?rle 1921y 26 34%Jan 5 22BAlch 39 Jne
A A 43 M 434 4L 2% 434 4012 4 AR, 1860 D Do 1st pref 3BTy 27 523AMCIL 8 B2 Alch 5084 Aug
322 322 *31 33 *30 DI 292 *30 33 Do 2d pref 26I45'Iy27 42 Alch 8 2392Alch 40 Aug
154 R52 1237 1252 12334 1242 123 124 1222 1232 1232 1242 10, 58 Great Northemn pref. 18 Jly 26 143/3Jail 3 1366 Feb 1578 Aug
D412 5512 54 MR 64 54 53 5¥| *53 55 54 55 1280 _ Iron Ore properties"l. 45 Jly 6 8O2Jan 658 Alch  "88*2 Au
*12 134 *11%2 134 *1U2 134 *12 134 *11%2 13 *11*2 13 Green Day A W. deb ctfB 11 ug10 18i$Alch2 No\ 2i Del
= * 9 *0212 g«z avana Electrlc ........... 88'23‘3”33 97*2 Apr H 3¥ Feb 103 Dec
* [ 9 =+ [5 7 Ra B2 *eeem 052 * 12 \P ? A12 Jan 99 Jan 4 1$Feb 100 Dec
*I05 1252 *1I05 12512 *I05 . *105 125 Hocklng aI 27 102 May 6 12473J'ly 14
*129 135 ]2%% 13012 130*2 12817 *1. 135 12912 ||InOISp Ce:entra “! lgésl ggib 2673 119‘175$3’nc 1% 1%? "épr e At
+ an
% 172 1?*4 14 14 174 7500 Interboro -Aletropolltan . 14U J‘I¥ 2fi "2%2Jan 1 1|s$AFc?1 é‘é
48"4 , 44 46°$ 47 48 0,200 ref 4172 J'ly 26 Jan 12 368 Alch 03:$Dec

7% *17 18 *17 172 817 11  *1612 17 *16 17 150 lowa Centra 15 Jne3L 30 Jan 3 , Nov 30 apr
3 24 312 3U2 VB 30 % 3034 1,500 D ref.. Jly 26 5t4Jan 3 Seg 02 Apr
*T1*2 784 *725‘2 4 *72 784 *[1%2 784 *71*2 7812 +7U2 784 Kr SA M tr cfs, prel Aug 2 80 Feb 18 743, Fel 82 iscp
*20%2  30lo *28 32 28 29 2885 282 *28 2934 1,000 unsas City Southern.. J'ly2 w#4Jail 3 37 Feb 504 Aug
0 63 §24 624 62 62 62 62 62 62 *62 63 350 0 pre AUg 2 71 Jan 4 6/7$Feb 75%2 Aug
*15 17 *15 17 *15 17 +15 17 154 154 *15 164 100 Lake Erie HFWestern.. Jnedt  @lJan £ 192Feb 2912 Aug
2, L 3, *35 40 *35 4 *35 40 *3JB 40 pref Augl7 02 Jan 3 48 Jan 75 J'ne
*6312 . 66 632 64 %632 66 *63 66 Long Island Jly 1 704 Apr14 59 Jau I» Dec
1433, 14331 14233 14234 1424 142*4 1415$ 124 14134 142 142 142 2,000 Louisville A Nashville _  131i" J'ly 20 1594 Jail £ rl2l -*an ug

*1,31 *131 131 131 8§30 130 *129 131 *130 133 205 Vlanhattan Elevated..” 123 J'no30 139 Mch £ 137 Dec 153*2
*22 2484 *23 25 5 5% x3 25 2414 244 2412 2412 800 iH Inncapolls Astlous 23 Jly2 64Jan 4 51 Sep 05 Jan
*36 .49 50  *40 *36 49 *36 49 +30 49 Do ? e 47 XNly 21 go Feb24 $iAlch 9.,3an
13078 129 12968 198+ 1084 127 128 12812 1972 12712 1,645 ans P mte 114 J'h{ 26 145 Alch 3 132|2Jan 149i2 Jan
*144 148 14734 14734144 148 *145 148 *143 148 +144 148 125 o pref 144 J'rnc Alch 2 A 164i2 su
*87 89 *87 89 *gy *87 89 *87 8 *87 89 0 leased Tine ctfs__ ' 86'j Alay 5 , Jau 3 39 J' o4 Dee
B B <] 317 32“4 31 3r2 31 313, 32 3112 4,600 Mo Kansas A Texas_—_ 27" Fly 26 £1*8Jan L 332 eé 50i0 Oct
62 62 62 62 B1*2 632 612 62 *61 62 461 62 400 o pref 57 Jly .6 745%Jan 6 71 Feél 784 Oct
53 534 524 52 53 524 5276 8,600 Missouri_ PadTi 41 lev 26 7355 May23 65 Feb *2 AL
*123 133 *123 133 *125 130 *125 130 *125 130 *123 133 NaSh Chatt &St Louis, 125 J gZG 130 Jail 8 122% Jan 145 B
6712 67‘*2 *66 69 *66 69 66*2 *66 62 *66*, 69 200 at Rys of Mex 1st prei 60 Feb 3 69 Jly20 442 Apr Dec
*283% 2% 283% 2%]_%? 2912 30 04 12,050 2d pref. 212Jly 26 30 Aug25 21 *Dec
133 J.’I:{’ﬂi 1113, 1131, 11 *$ 11*2 1094 11034 Hl 18100NY Central & Hudson.. 105§ J’Ig 20 128 Alch 6 12012 Feb 142%BA
*61 63 *61 *61 63  *6f *60 63 _*6 63 Y Chic & St Louis___ 55%" y 4 67  Alay27 i
*100 110 *100 110 *100 110 *100 110 *100 110 *100 no Do 1st pref $101  J'ly 8 109B34Jan'2l 100 “ Feb 100 Feb
*80 *80 93 *g0 93 *80 93 *80 93 Do 2d pref . 823, Apr28 98 Jan 19 764 Apr 95 Nov
*150%4 *150 1503, 1501$ 150°8 1504 +150 152 *150*8 152 500 N V N H 4 Hartford 149 Apr 28 162 Mch14 (154 Nov 1743, J’ ne
145 15 *--.- 148 1@8 14412 144°2 14434 +144 145 +143*2 14« 696 ubscnptlon receipts Z.. /H43 J'nelo 1151 Alch1l 1147®Dec 114934 Dec
*g%& 41 40 404 40 3912 40 33 392 2,000 N Y o A Western. = Sgp* Aug 2 60 Jan 6 4214 Feb  555%J'no
1 ud 62 0735 961y 97 964 X B4 A B 3520 Norfolk & ‘Western 882 L1y 26 1088Mch2l 84U Jan 102 Dec
02 o2 90 90 *B7 90 *B7 90  *gep 90 *B7 125 Do adjustm?nt pref__ 9H4 Alch10  85*% Alc P12 J iy
162 116/5 1143$ 1101, 11236 1144 112%8 114  1127% 1141$ 29,300 Northern Pacillc ~  — 111i2Aug 1455%Jan 3 133%4 Feb 15012 Aug
*100 108 *100 108 *98 " 108 *100 108 *98 106 *98 108 aclllc Coast Co 10H2Aug 17 11834Jan 12 76 Mch 116I9 Dec
*80 110 *80 0 *80 110 *80 110 *B0 110 *BO0 no - Do Ist pref — 100 Mch §106 53p
*%88 14 *100 114 4 *984 11_21491 *100 114 *98 11% 984 14 26,520 Pennlg&ngn%rel 105 Feb 14 118 Jan g 88 Mch "115
2675 27% 128*$ 1382 ARh 126'8 Feb 1514 Se
92 54 B0 e i B B 35 Pittsb CIn Chic ASTL.. B3l X TorsAlne oo feh 1k De%
*105 110 *105 116 +105 116 +*105 116 *105 116 *105 Do pref 14 Alchlo 116 Alch 1 104 Feb 1169 Sep
1444 1458 14155 1 14075 14234 1301 14134 138+ 141 1394 141 547,000 Reading: .o BEsJ'ly 26 T4 Feb 18 118 Feb 17336 Sep
o B Da B o S0B 9 % 8w ;b g Mod Bl P Mo % A
’ i2Jan el 117*2 Ded
Bk B Jm Do 3188 I8, 204 LB 30 o 47,500 Rock Island Company_ 227$J’|¥26 5/4Jan 3  N78Feb 81 Deo
9672 G 038 0% 083 B 68 2 @2 66 800 Do pref___ " 5 JiyZ oRA GBS Feb 9484 Dec
*55 6 *55 65 55 65 *50 65 *B5 65 *58 67 58 Augll 73 Jan 654 Alch 74 Deo
* 424 402 9% 40 0l$ 301" *39 40 39 40 1,100 3#2Aug 2 60 Jan 36 Feb 0034 Sep
*20 25 *21 X% *20 5 :20 25 1 26 *21 25 182 J’'ly 26  34i2Jan 202 Feb 3635 Deo
*57 501 585§ *26 59 *56 50 8§58 B8  *55 59 no Do pref. 512J'ly 26 7712 Jan 4772Jan 82 Dec
us+4 132 1154 113 1456 112 1.% 111317 112 1132 85,000 1034 J'ly 26 x138% Jan u4s5Feb 1398 Aug
*23 oA 230 Tl 2% 23 . 2% 234 23 4, 18 Jly 26 333, Jan 22 Feb 34 Au
B4 B4 544 543, 534 532 *52 *51 53 517% 52 1150 Do pref do 443 Jly2b 76 Jan 60 Jan 75*2 Dec
*26 21 %52 27 55 26 252 *2534 27 26 900 'Pexas A Pacific.. 2°27ly 26 34 Jan 30 Feb 4002 Aug
*8 9 B2 9L *82 9 83 % 88 9 8s 8% 1200 Third Avenue (N Y7, (?QJ'% 1 192Jan 121, Dec 422 Jan
* 9 g4 84 */12 8, *t4 *7 812 % % 00 loledo Railways & Light 521y e 153 Jan 12 7  May JaD
*22 232 *22 234 234 232 232 232 212 223 1100 T'oledo St L & Western.. 19 j’l 2% 543%Jan 4 43 Feb 547% Oct
*45  AP$ 49 49 49 4 49 49 4B$ 487% 485 1200 0 pre 42347’ ¥ 28 T724Jan 4 643 Feb 744 J&n
*108 110 *108 110 +10734 110 *107*2 109*2 +107_ no _*107 no Tniln Fltr Ty T 103 Jly 26 %ﬂan % 97 Jan 1164 Dec
1692 1661$ 16834 1655$ 16712 164*4 16612 1633$ 16612 1$ 1651"4 110,410 15274 J'ly 26 , Jan 172i2Feb 219 Aug

93 a3 RN A 93 *91 92 *al 300 o pref 884 J'ly 26 108%4Jan 7 *94 MCc Aug
R 20 X * 2 b N g2 24 b o 10 unit RosP I e ot sarr 534 P30 42i47an 3 2 Feb 47 Sep

. T %*4 86 5 65 56 54 54 *3 5 Do pref 47 J'no3U ] an 64 Feb 77 Sep
18 18 I, 173, 1653 1711 162 6% 17 17 2, 875 \N* seeeeeees 12567'ly 260 2m4Jan 3 Feb Dec
L3827 B4 P2 P4 B3N B3I B4 B4 B4 B 3B D4 9100 VV7IDIP-V, ool ZeYhyh & Jan 3 a1 Feb J'ne
4334 45 B M w3 4 o IS 4B % 400 West Mai |andRy K26 543pAich 1
66, 682 65 6Bl2 *66 632 *67 63% *67 68*2 Do préf............. 67 Allgls 702 MaylO
54 53 54 534 "oy 64 5 53 64 64 OOOWheeIm A'Lake Erie. ) ApF2B 10 X3 6 Jly Jan
*1.0 1% *}9 1% *18 n =0 12 *10 1%14 :? n Do 215 pr?f 8 J’ne% 21%23an g 15#4:}'I|y ﬂan

62 *6*2 re _ 4 J'ne i2 Jan ' an
*42 50 *5 50 50 50 %48 5?4 *3$ 0 +48 50$ 156 Wlsconsmp Central 4 Jly 26 5HI? 7 3%\]61% Apr
BANKS AND TRUST COMPANIES— BROKERS' QUOTATIONS.
Banks Hd  Ask Hanks Rut  Ask Banks Rid Ask Banks RJX  Ask Banks Rid  Ask Banks Rid Ask
New York 175 Chatham .. 320 330 Filth __ 300 35 trving NEx 205 210 Mutual 285 295 Prod Exch T 163 168
Aetna 580 180 Chelsea BEx§ 200 First 825 865 JeircrsonH.. 175 185 Nassau 240 Reserve 105 115
America IT.. 600 430 445 14th STH.. 150 165 Liberty 625 New Net 210 220 Seaboard.. 390
Amer Exch. 225 235 1% 160 F'ourth 18292 1 Lincoln 400 425 NcwYorkCo 900 -T- Second 400
Audubon .. 100 115 360 370 Gallatin_ 320 Manhattanli 320 335 New Yor 320 335 Sherman_ 136
Battery Pk. 15 125 Coal & Iron 145 155 Gartleld— 290 300 UarkKtAFul 250 255 Nht ADayl 200 205 State la 215 290
Boweré]l 375 400 Germ-Ani_ 1 140 150 MecliAMet's 240 250 19th Ward. 250 260 12th Ward. 140
BronxBorol 300 40 _ Germ'n Bxi] 485 505 Mercantile. 150 160 Northern .. fio0 23d Ward.. 140
Bronx Nat 1% 205 Commerce . t200 ' Germania 1. 550 565 Merch Exch 160 1/0 RaclflcD__ 230 240 Union Exc. 165 175
Bryant Pk \ 155 1% Corn Ex11. 305 315 Gotham ,. 150 155 Merchants. 175 Park 1345 350 Wash H'ts i 275
Butch & Dr 140 1 East River. 115 125 Greenwich 1L 255 265 Metropolis 1 390 410 Peopl SH_ 270 280 West Side H 600
Century 1] 1170 175 Fidelity 1]. 166 175 Hanover 60 630 Metropot il 200 henlx...7 790 200 Vorkvllie U. 500
Chase”_ 25 44i)  Fifth Avell. 4100 Imp ATrad 540 560 Mt Morrisll. 260 260 PlazaD 625

«Bidanda:ked ,_ _ _ r ‘e - tRMyj. t L/von man 1VU ouaiw. _howw ua LU cA-uivuieuil allu rights. 0 New stock,
ISale at Stock hxchange or at auctlon thls week  h'Inrst Instaifment paid nSold at private sale at' this prlce, 2d paid, 3 d paid.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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STOCKS--HIOHEST AND LOWEST SALE PRICES. Sales ol STOCKS Range Since January 1 Range for Previous
) the NEW_ YORK STOCK On basis of 100-share’lo s ‘ear (1909
Saturday Monday Tuesday Wednesday Thursd Frld% Week EXCHANGE i .
Aug Aug Aug Aug 24 Aug. Aug. 20.  Shares. Highest Highest
lydustri::| Mlscellaneous
*260 *250 *250 4250 *250 *250 clil (E S., 1249 J'ne23 5270 Jan 5250 Nov
*g B4 9 9 9 B4 0 *8 ~h 8% 9 300 exis- Ctaalmers 72Jly 27 15 Jan 16% Aug
*33 3 gﬁ 33 2 32 31 3B *31 P "3 3R 00 0 prel 17 Aug 5 6434Jan 6 57% Nov
66 % 6%  64% 633;; 64% 6234 64% 6K34 04% 78,400 Amalgamated Top 8er 55i3J'ly 13 003 |Jan 3 96% Nov
44% 44% 44 44 *41% 2 44 *A2 M 4244 Amer Agrlcultural hera. 35 j'ly26 49 Jan 10 50 Au
*10 J *100 *95 *84 *84 pref _ 9% Apr & 103 Jan 10 103 Au
34% 34% 3334 338 3334 4% 3234 33% 33 34 A 34 4900 Amerlcan Secf Sugar__ 24 J'ly 26 4/%Jan lu 491, Au
0 A 94 * - 03% *90 931, *0 A *0 A pret 89 j'ly27 95%J'nel5 98 " Oct
B T8y B, 8% &% % 8% 81} % g2 8% 3000 Amerlcan Cian 6% Jnoju  13%Jan 3 16% Nov
68% 68 68% 6/3%4 68 67% 67/% 6/% 6/38 6/% 68 2100 Do pre 62 j’'ly 26 8l(2Jan 6 J'n
48% 47% 48 *A7% 48 467§ A% 471% 4% 48‘2 48 3,500 Amerlcan Car & Foundry 39% J'A 26 [2%Jan 3 76% Nov
*110 1)0% 110% 110% 110% 110% 110% 110 110% 630 Do pre 109 J'n330 120 Mch 1 107%Feb 1243] Aug
61% 61% 61% 61% 63 61% 62 61% 62% 3,900 American Cotfon Oil_1 6% J’Ig 26 09%Mch 9 42%Jan  79% Nov
*101% 101% *101% 103 *101% 103 101% 101% 101 101 *101% 103 210 Do pref 101 Fe r19 9s Jan 107%Nov
*240 260 *240 255 240 *240 260 *240 24U 268 American EXpress.. 5235 Aug 3 320 Jan 4 Feb 30 Dec
*434 % 61, *A% 6% 4% 0  xf4 6 American Hide & Leather 4% J' Iy 26 8kJan £ &% Feb 10 Fep
*26% 28% *26% 28% *26 28 25% 25  26% *2 26 1.000 Do pref 20 J'ly 26 47%Jan 3 34 Feb 61% Aug
*19 2% 1% 1% 10% 191 *19 *19  19% 400 American [ce Securities.! 1612J'ly 26 211 Mch 1 %g%JarB 42%Apr
*12% 138 *12  13% *i20 1% *12 *11% 13  *12 13 Amerlcan Linseed_ 10s J'ly 27 1734jau 1 20 Jn
B B A 3B B 31*4 32 2 .31% 31% *30 33 Do pret 26*2 J'neau  40%Jan 3 Jan 4734 J’ ne
35% 36  34% 36% 34% 35 o34 A9 3% 2700 American_Locomotivel.l 29 jly 26 0Z%Jan 8 o ¥ 0Bk Aug
*102 106 *102 108 *101 105 +103 106 103 105 +103 105 Do pr 10212°Aug 6 115 Jan 7 10%% Fob \ug
*59 6 64 64 5% 6 *5% 5 6 % 6% 500Amer|can Mal Corp_ 4aUJty26 8 Feb.8 6% Jly  11%J'no
*30U, 33 *31 3B 3% P *31% I WL B [l R Do pref 28% J'neju 48 Mch2l 38 Nov 69' Sep
*85 *84 @? 85 *84 84 8 *84 8 Amer mel fers Sec pretll 82 j'ly 23 907j0an ., 80 Jan 9239 AUg
fBl.} 683, 66r% , 663, 6/  66% 6/% 6638 6/% 6/% 68% 48,700 Amer Smelt.ng& Refining 61% J’ly 20 104 "Jan 8 16734 105% Nov
*10200 103% *102 104 10834 103*4 *102% 103% *10234 103% *102 103 100 Do pref 98% J’ly 26 11234 Jan 3 Jan 11934 Au
*250 300 ) 300 *200 300 *200 300 +200 300 Amerlcan S_ff_nu 277 Apr 4 2i6 Apr27 221 Mch §85 Nov
*95 101 495 101 +95 101 *95 101 *OO 101 *100 101 g) 95% Jan 18 101 av3l 95 Mch 105 Ma
*45 48 44 45 17 433 M4 AN M A3 45 1,200 Amer teel Found (new) 38 J'ly 26 00 Jan lo 347sFeb  00% Nov
*119 120 1183 119 119 119 *11834 120  118% 118%*118 120 1,1 Amerlcan Sugar Refining 1141 J'rio 6 12878 Feb is Nov - 130% Sep
*117 120 *117 120 116 116 *116 120 *116 120 *115 120 pre 115 J'uo 6 124 Feb 28 118 NOV 131 Apr
135 135 13478 134% 13334 134 133 134 133% 133% 2,000 Amencan elepﬁ & Teleg 12634 J'ly 26 143% Feb 21 Feb  145% Sep
B B 92k 2% BB 9% 9% 92 93 American Tobac (new) ,pl 90>2J'ly 20 0B1Mch#4 D%Feb
*27% 2Lt *27 @? 2834 2% 2134 h 28 281 600 American Woolen.. 25% J'ly 6 8%Mchls 26 Feb  40%Aug
*06 06% 07 05  95% B34 5% 800 Do pret 9i% J'ly 6 104 Mch 7 0B4Jau 10734 J'ne
*3004 39% 40 07 % 4 3% 3% 3% 40 3300 dAnacondang)per Pariz3 133% L1y 26 $4 Jan 3 %&e?} $54% Dec
*20% 28 = *26% 28 26% 20% 28 ° 28 26% 2% 28% 29 600 hlehem Jnea;: J4 Jan 3 C 36% Sep
5831 eI BT, BM oMo ogw b7 20 Br Gm6 Gpe 1100 1) pre s Auglo & Jan 19 47 Feb 6%6Sep
*133 136 *133 1% *132 136 132 132 131 132 *131% 600 Brooklyn Unlon Gas 125 J'ly 26 164%Jan 3 118 Jan 1?3‘%0 BEC
84 &, , 48 *8 *8 84 8 T 8% 100 Brunswkaerm &RySec 8 Jmo29 18%Jan 3  lrfaDec 0 Deo
029% 30 029% 30 *29% 30 *29% 30 2% 2% 2% 2% 200 Butterlck 28 J'ne 8 33 Jan 238 Jan 87 Nov
3B 3% 3% 32% 33% 32% BB 3% 33 11, 700 lentral Lea her "  25% J'ly 26 4834 Jan 25% Men 5134 Oct
10434 19805 *104% 1096 *104% 109% 104% 104 104 104 101 Do pre 99% J'ly 27 109% Mch HI Sep
*31% 32% 30 31% S 20% 29 2% *29 30% 2800 Colorado Fue & Tron 22% J'ly 26 J 29 Feb 63 Deo
*4% 8% 2 8 % 4% ﬁ% 4% 5 3% 48 4 6 600 Col & Hock Coal & Iron' 3% Aug:6 02%dJan 21% Fob o|| DeO
1,400 Comstock Tunnel.Par $2 23C J'ly 15 36c. Jan 10 A 87c
129% 129% &5 155% 128% 12744 129% 12734 128% 129 130% 12550 oS ted oae (N m i ly 2 Jan 114%t<b 165%7Jan
*%3<8 14% 1§% %8 14 14 14 133 1B3A 1% 1% Corn Products Keflnlnir*  11% J'uesO  23%Jan 16%1,eb 0] ne
*4 - 78 T *73 76 *72 75 +72 170 +12% 76 Do _pref 703g J'ly 26 Jan 73% *eb 93%J ns
*56 63  *66 63 *56 63  *56 63 *56 63 Crex Carpet 65 Apr20 02%Feb2s 243 J 63
WA W% 20% 204 2% 20% 2(% 2y 27% 2% *27 28 1500 Distillers Securltles’ Corp 25% J'ly 26 Jan 10 322lob  41% T
34 25 Q34 26 24 B 25° *284 25 *22% 25 ederal Mining & Smelt'g 25 Jiy 14 60 Mch 8 55 Mch 95%May
60 65 * 6 65 60 60 *53% 65 *57% 61% pre ref 53 Apr 6 Jan 3 80 Feb 94 Aug
*144 145 144 144 144 143% 143% 143 1 4334 14334 1,000 General Efectric— 134 Jly 26 100%Jan 6 150%Feb 17231 Aug
97  98% 96% 971, 953 0 *94% 9% 95 95 &3 | nt Harvester SR ctfs 8% Feb b 1257 Jan 10 52 Jan 11834 DeC
*118 118% 118 118 §1181 118% 118% 119% *118 119% +118 11934 Do pref stk tr ctfs *117 Augll 129 Jan 4 109%4?n Deo
’i% 18)/ 181 +A% lg;/ *1%34 18 *Iél‘;? 6 *1%30;1 6 % InbMer M?nne stk tr &t~ 4% J iy 25 z%pﬂan g 65 Oot
* () *15% 0 1634 o 1634 0 12% J'ly 26 an
o ke B B WD b Dot 1 e Begedirrme G B N DR
b b o 41%J'ly 26 [ 693 Au
300 W 0 Do 430 4o b O 0B 2 W 4 100 interndt Steam GmpY ) 36% 3 Iy 20 %ﬁoégjgn & S¥hFen OALNOV
*8l 8% *81% 821, +80 &4 80 80 8l 81 *80 81% 210 Do pre ! 78% J'ly 26 _Q034Jan 17 82% Jan 91 Sep
100 102's 101% 10134 101% 1%0/ 101 101% 10078 10134 10034 101*4 4,550 | aclede Gas (St L) com.! 933431y 29 116%Jan 10 104 ne 11338 Deo
*8534 88" *8534 88 *85 *85 *850% 85 88 Mackay Companies____ 79 Jly 26 OilsJan 6 au  05% Nov
*73% T4% #731s 75 +713% 74% +I3% 14% *1334 74% +334 74% Do_pref 71 Jly27 18%Jan 10 88%) :}an 77% Deo
*108% 110% _108% 109 109 110% 109% 109% *108 110% , 109% 109% N ational Biscuit . 100 Aug 3 115 Jan 6 120
* * 130 * -~ 130 * 130 130 Do pret 118343'ly 6 Jan 7 118%Jan 130 Sep
5% 16 18 *15% 17 5% 16% *15% 17 *15% 17 205 Nat Enamel'g & Stamp's 15 J'ly 2t 28%Jan 8  12%Feb  30% Deo
*80 100 *B0 100 *80° 100 *80 100 *80 100 * 850 May 13 06%Jan 18 82 Jan  09% Sep
*52 5 50% 52 *50 52 50 ‘5Ou 81 51 51% 61% 4>y 26 80%Jan 4 71%Feb o9
*102 105 *102 105 *101% 105 *101% 105 §104 104 *102% 105 10134 3’1y 26 110%Jan 17 10234 Apr 11334 Aug
05 24 20% 21% *20 . 0% 20 201 20% 20% 2,900 dNev Cons Copper. ParJO $i7i-3’ly e ?21% May1Q ,, ., ,
§75 7 %0 76, 74 T4 0 TA 1% TP *10 75 265 New York Air % 8V3me 8 Ghhdan s 80" Feb' o7 Nov
*68  69% *68 6%% *68 0 68 68 67% 68 68% 68% North Amencan Co WW 63 J'ly 6 Jan 3 72 Jan 871, J no
*26 28 273, 271 *25% 21% 26% 231 *26 2% ﬂaml Mal 22% J’ly 26 43% Jan 4 29%Feb 48> Nov
*32 B 5mh +1o %% A *31% A aclflc T elep 30 Jfly2s 4Q%Jan 4 4N 64 Oct
*l(g);% 1% *1%%% l%ﬂ) *1.8; 188D 1‘80;% 105% §105% lg/o 106% lg/o 950 PeoPIes GL & Chlc) 103 J’ly 26 %gi/sﬂan g lgg]).(”ﬁl \E)au 11% éug
Phl Iphi Pl h 84 jly 6 0Jan oDec ec
1rlg 1778 168 1% *16% 1S *16% 18 *10% 18 *16% 18 lade Toh %O( teb’) 84 b %6 Jan m 10 Apr 2%
*64 ~ 70 65 65 *62 70 66% 66% 65 05 *62 70 D 60%j ly26 85 Jan 3 Feb 87% Deo
3534 % AN 2 3B B% UM 4% 3% 3 4 A 1700 Presse(f Steel Car.. 25 J'ly 26 G5lisJan 3 30%Feb 5h Au
*9, *94  95% 95 95 . 94% 95% **94 95% 180 pre 90 J'ly 27 107%Jan 5 9% Feb 1US4A
160 160 *159 16U, *158 161 *15/ 161 *158 161 *158 161 30 puilman Company. 155 J'ne;o Jan Il 169 Jan 200 Aug
201* 3% 2% BR W BK 2% % 2% 338 2% 3% Qulck5|lver Mlnlng 2i* J'no27  3's m)r 6 iss [an 8%]3/“
A 230 o 3 Bk Bo pre ToAug 2 o Mayil 3 Mch 10 MK
*3134 2 32 *3% B ] A 2 AN A A 100 jrallway Steel Spring.. 28 Jly 25 518Jan” 3 32%Mch 641 Aug
0% 9 *90% 99 90% 97  *90% 97 ) 95 J'ly 6 107 Jan 17  97% Fob 109° Au
32% 32% 31% 8&% 30% 31 30 3% 29% 0 30 30 3050 Republic |ron &steel! 27 Jro 4 45BJau 3 10% E 4 %Sep?
% o 9 = Bo pre 8206 3'ly 26 104%Jan Gl Feb 110%J']
*57% 59 57 67 65 56 55  65% *55 500 dloss Skcfﬂ—|—d—|_stee & Ir 48% J'ly 30 86%Jan 68 04% OC
*%%51 1_151 *24 ]_16 *1(2)2 1%?3 *182 116 *1%510/ j;ng *1820/ 220/ 1700 ¢ C s 14 J'ly 5 H8lFeb 1073, geb %4;8 §SB
26% , 2138 o 0 (4 Tennessee opper Pari S1914 21 j8Jan $33% Oct
*87 J 90% *87 9% *87 0% *87 9% *87 00% Texas Pacillc RPand qrust B3 Feb 28 2 May13 80%Fob 9 °o.],h/
*7 8 8 *7 8 *7 Unlon Bag & Paper____ 6 Jly - 1%Jan lu X% Fob Jne
*53 60 54 5% *54 60 *54 60 4 68 60 ref i 55 J’Iy 15 73 Jan I7 Jan 81%Jne
100 104 *100 104 *100 104 *100 104 *100 104 *100 104 Unlted Ty Goods €os 9 Aug 13 Jan 3 16 Oct 125% Deo
*102 105 *101 106 105 105 103 105 *101 105 *101 105 Do pre 99% Aug . 1137sJan 4 riCO_ bep 114 Deo
*14 16 15 *4 15 *14 16 +14 10 5 15 200 U S Cast | Pipe & Foundr 14% J ly 21 32 Jan 243. Feb  35% J'ne
*50 58 *50 58 *50 5 *50 67/ +50 58% *50 Do pref 49 3-ne28 84 Jan lu 70 Mch 87%Aug
49 110 89 9 +99 o +98 110 +99 110 110 25 Unlted States Express.. 95%Jly20 145 Jan 10 82 Feb *131 Deo
*2 T4 72 72 *113A 7% +70 72 +0 72 70% 70% Realty & Improyom 't Iy 84% Jan o4 Feb Sep
5% Vb *S% % 5% 7% *B% % 5% 1% 5% 1% 3 Reduction & Refining 4 J'ne27 Jan 4 10 Meh %J ne
*150 26 *15 Mb% 26 1B 25 *1o% 25 1o 2 Do pref 13 Jly 79%Jan 3 24 Feb 3%%Aug
*34% 35 % +33% 35% 337; 4% 34% 34% 1.800 Unlted Stat_R_b‘b—es ubber... 27 Jly.. 62X%Jan 3 27 Feb  57%Aug
10S34 10834 *107% 1 108 108 *%% 1%] +106% 107% *105  107% D t pref 99 ’ly 26 110%Jan lo Jan 123%Au
%0 0% 69 70% % *67% 0% *65  70% 100 2d pref 59%5v|y 27 Jan * 6/%Feb 8% AU
1% 72 69% 713 69% 0% 078 6%% 68% 60% 555.820 Unlted States‘St_I_ 61%J'ly 20 91 Jan 41% Feb  04% Oc
116% 116% 110% 116% 116 110'8 116% 116% Ho6s 116 115% 116 4400 Do pr 110% J'ly 26 135%Jan 107 Fop 131 Oct
% 46% 45% é%.’) 45% 453, 444 45% A %  45% é;‘g) 5,600 dUtah Copper Par 210 153%% J'nc30 0% Jan $39% Fe 1)67% Nov
5734 63 % 1 67 57% 56% 5/% 66% 66% 50% 5,420 iy in; a Carotlna Chem._ 47 Feb 3 62% May27 40%Feb 66% Deo
#1210 125 1121 125 o121 125 *I21 126 *121 1220 +12 0 pref oo e 17 Jly28 120%Jan 14 Jan
¢ 6L *__ 6L ¢ 6L *__ 6L - di Virg |n|a Iron Coal & Coke 68 Apr22 73 Jan 67 Feb 75% Sep
Vulcan Detlnnlng 15 Feb &5 Jan 16 0 Feb  37% Nov
*158 168 *155 168 155 168 *165 168 *155 168 *155 108 el Fargp & Co. 2 Eeb 189 3 % Jan 670 Deo
ells Fargo & Co €l al an ,
N N S BN I G S = - G
(] 0 ] 0} 0 0 0 0 vJan
110 125 115 155 o105 195 8105 125 05 12504105 125 oo WestngseRl&Mig assen A s 1% 116 Mch 145 Sep
BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.
Banks Bid  Ask Banks Bid Ask trustCo's Bid Ask TrustCo's Bid Ask TrustCo's Bid Ask lrustCo's Bid Aik
Brooklyn Brooklyn N YCUy Guar*ty Tr. N Y Trust. 040 055 _Brooklyn
Broadway li 375 Nat Clt{/ 305 Carnegie .. 110 120 Guarztl}én Tr 80 %g g Vi |:o 105 Brooklyn Tr 405 42
Brooklynm 1,. 77 |'5I!I5)' North Side'll 150 180 Central Tr. 990 1010 Hudson 170 180 tangard Tr 410 Citizens' . 12
Cone 1sl'an 1! eoples 158 Columbia .. 283 Knlckerbkr 200 300 TttleGu* Tr 493 600 Flatbush 200" 225
First.......... 290" Prosp ctF’I?f' 150 160 Commercial 115 |ib" Law T I&Tr 250 260 Tr Coof Am 310 325 Franklln_ 10 225
HU|S|f|ET| .... 125" Terminal U 90 Com wealth 150 Lincoln Tr. 740 145 Union Trust 1303 1 Hamilton . 270 290
Homestead! 115 lere 300 3x0* Manhattan 375 400 US Mtg& Tr é(% 470 Homo 103 110
Manufac'rs = 415 Trust Co's Equ t'ble Tr 455 265 Mercantlle - 171 Unit States. 1225  Kings Co ..
Mechanics';, 135 NY City Farm Lo&'I 1650 1700 Metropot’ 635 Van Norden 230 LIS L &Tr 205 3ro
Montauk }% A tor 356 Fldellty 200 210 Mutual fair Washington 375  .... Nassau 105 175
Nassau___ 245~ Bankefs” Tr ... 650 ulton”.... 200 ... Mut AUnce 132% |Vestohester 150 .... People's ... 300 315
B'way Tr.. 145 160 NY Life&Tr yoo’ 1120 Windsor .. 120 130 Queeas Co. 115
Willitamsb'g ... $
*Bid and a3ked prices: no sales on this day. j Less than 100 shares, t Ex- quBhts b New stock 0 Ex-dlv and rights, d Now quoted dollars per share,

tSalo at Stock
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 11909, the Exchange method ot quoting bonds was changed, and prices are now ail—

BONDS
N. V. STOCK EXCHANGE
Wickk Ending August 25

U. S. Coveriuticiii

boiclKU l.irvormnciu
Argentine—Internal Osof 1909
Imperial Japanese uovernm i
sterling loan 4Vs.. 1926
2d series 4Vs
loan 4

uba debi.
San Paulo Brazn) trustos 1919
exu:o s | g 6sol 1899
Gold 4sol 1904...0......... 1954

State and City .Securities
N Y City—4*4Srects....... 1900
4% Corporate Stock...... 19

4% Corporate stock .

New 4

New 4Vs...
4V% Corpor;
4V% assessmt bonds___

Tenn new settlemedt 35,1513
Virginia fund debt 2-3s...199i
Q8 deferred iirown Bros otfa.

Railroad
\ lauama Cent nee So Ry |
ixiaba Midi nee At CoastBine
Albany <t Suae dee Del ke Hud
AIIegnon\XlVaIIey dee Penn UK

st dee Bull it & P
Ann Arbor Istg 4s........ A1905 Q-J
Atcli T &b Ee—Gen g 4s. 1995

Reglstered . 1995

1995
Conv 4s lssue of 1909... 1955
Couv 1956
Conv
10-year couv g 6S........
Debentures 4s Serles J. 1912
Series K....ooooooevveininnns 1013
Kust Okia I)|v 1st g4s. 1928
Short Elno 1st 4 g( ........ 1958
8 Ee Pros A Ph ls g 6s. 1942
At Knox * N e E& N
Atlautio Coast 1st g 4s./ilP52
Ala Mid 1st u gold 6s..1928
Brunsit W1s i;u g4s. 1938
Oliarlos @Sav stg 7s..
E &N coll g4s............. 019
E<fc W 1st gold 6s..1934
1st gold 6 1934
811 Sp Oca & Ggug4s ..1918
Atlantic & Danv dee South Ry
Ausfln <6:rl;l W &«Sou Pacitic
alt & Ohio prjor 1g 3Vs, 1926
BG Re ShioRHer 19.3Vsi19%8
0|

Registered. 1194
Pitts Juno 1st gold 6s.. 1922
PJun* 51 Div 1stg3>081925
PLIiSIiliW Vabysref 4s1941
Southw Div 1stg3Vs...1020

Re istered................ hig925

hio It 1st o 4Vs ,1030
CI Dor < Wcon 651933
Mouon_Ulv lst gu g s..1919
Ohio Rlver 1st g 6s.1936

General gold 6s....0......
Pitts CIOV T‘oI 1st
Pitts A Waost 1st g
Stat Isl R')(/ 1st gu %IVS 1943

Beecli Creel
Bollev &Car dee III|n0|s Cent
Bklyn As Moutauk dee Bong |

Bruns A West Atl Coast E

Butlalo N V As Erie dee Erie

Bullalo K A P gen g 6s...1937 M-S
Consol 4Vs........cocuenen. 1957 MEN
All* West Istg 4s gu..1998'A- O
Cl & Mull 1st gu g6s. I943
Rooh & Pitts st g Os 92

Consol 1st
BuII * Suschls ret

Bu
Clag %o Ist ext 6 a
Registered.. R
Carb * bliawn ~ dee il Cent
Carollua Cent AesSeab Air L
Cartilage & Ad  d
CedR A E* N
Cen Branon By dee Mo Pae
Centol Ga RR 1st g 6s. pI945 E-A
Consol gold 5s.. 1945 MN
Registered

CORT BOZ

>z
ZCSzn en

(IS
ES

(=
T
[

>C
&4

é

(& (&
¢§§¢

rze
&

e%??'i.
0«00 »O0

2d picl income g8 tam 90
3d prot income g 1)1945 Get
3d prof income gSs stamped 1....

Street Knihvay

Brooklyn Rap Tr g 6s...... 1946 A-O
1st refund conv g 4s__ 2002 J-J
RKCity Istcon 55.1976.1941 J-J
BkQCodi Scougu %os 1941 N
Bklyn UL EI Istg 68.1950 F-A

Stamped guar 4-5S....1950 F-A
Kings 1stg4s...1949 F-A
Stamped guar 4s........ 949 F-A
Nassau Elec gu g 4s J-J

Conn Ry & E 1s &rof g7F3s J-J
Stamped guar 4*33........ 1951 J
Dot United 1st con Ig 4*38.1932 J-J
Havana Elec consol' g 5s. 1952 F-A

Inter-Met coll 4*38, 1956 A-O

Inter Rap T 3-yr cor 1911 N
45-year 5s Series A 1952 MN

Interuac Trac co 949 J-

It .1949 J-J
Manila Elcc 1st & coII 6s.1053 M-S

«<No price Friday; latest this week.
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Ub 2s consul registered.if|930

U S 2s consol coupon....ctl 930

U S 3sregistered.. .../cl *
U S iscoupon .. fclOlb

U S 3s cou, smali bonds. /c 1918
Ub4s regls e red... 1926

U 3 4s coupon 1025

0S Pan Can 10-30 yr 2s. fcl03t

"and interest” —except lor income and defaulted bonds.

I'rice Week's Hangs isonns I'rice Weeks hs-s'  Hang«
friday Hangs or dmcge N. Y. STOCK EXCHANGE Jriaau Range o [\/ lnc%
August™26 Last dale él% January 1 Week Ending August 26 August 26 Last dale n January |
Bid Ask Low  Jligh NolLow Jligh Centot Ga HH—{con ;Low ligh Ao Low High
10074 Shie. Toba 205w 8100k Togn CEet R irison 4. 1051 L oe sep g A0 Low Hig

101 1014 loo*, JTie'll 1004 10031 Mac* Nor Div lstg 6s. 1946 10478J uc 08 .
10131 1023 102*4 J'n e'K ... 1013 10234  Slid Ga* AU Dlv s_1947 115
1013 1023 101*4J no' 1 101 *4 103 Moblle Div Istg 5s.7. 110 n 10! ... i 110 110
1%4 J'If/’K -+ . 102V 102V Ceu RU cs Botoa colgos 1937 102 J'l '101 '102 103
114X 115*6 114V 14V 1114V 116%4 Cent ot NJ geu "I'gold”65s.1987 121>5 VT 120 125V
11431 115%4 11144 7’ Iy',ll 114V 1103t Relg er;g ............... ftlg%7 1 120"3 12u*4 125
........ 100°a Aug'10 100*8 100*8 Imp gu 6s 1 109 Aug 10...J,107 109
Ee* Ilud R%engu 5s 192b
Eeh * Wilks B Coal 5s..1912 J.'dd\’ ioiii
[ 90%4 96V 96V 96V 31%*4 97 Con ext guar 4*28 si1910 100*4
N Y * EongBr ePg s 1941
1 8%*2 94V 94V 94a ‘Z"Lﬁ g%*e/ gg\\// gent&’acnlc iiee 4as:|lig2coo
B4 entVermont 1st gu g4s.e - no’
1 83'5 80 89VAug KJ 83V 92V Clias* sav dee % goast Dlne Q-F 84V 87  85803'n0’10
%1 0 12:73 |86IS A|O|I\/O 1 ]J_-‘l%*‘l 104 di 100%8 J'ly’io.... :
....... u
1%gh §7 9; i Bg 3 102 J'iy’10
9438........ 94V Au 91*4
hese are prices on tne b asis ol $5 to£ 5
e .
100G Sale 100*4 10031 108 LO 101V Convertible 4S|s(W|ns) 1930
28V Salt 98 98 84 100! Big bandy 1st 4s........... 1944
~ bale gg gsv 20 96*4 100V Coal Iliv lst ’\u |s .1946
106 >8 1Us"4 1 o003 16 105V 109V  Craig Valley 1stg 1940
103*4 103 V 102313 | 10 i102* 103V POttS Creek Br 1st 45..1946
iOUs bale 1061 106* 10 1054 HO D|v|s|e0ng4 1989
102*4 103V 102 V 102V 2 102V 103V 2d consol \9 ....... .1989
98 . 9%V 98 8V 9%6*4 100V ~ Warm Spr Val Isl gos. 1941
10EGSalb 102V <0231 97 101 ‘4 103 Greenbrler Ry Istg g 4s 40 86>a .
........ V7] 103\/ 'y 10 - 03V 103V line * Alt 949 71 71*a
96V *J63t kdg V o v H?ellwa 1s(tj Ben Iggg 70 Sale.
90V Jkd'1C .. egistered...................
41 . bale 41 28 88 JUC B%rlds G—DeuvD4s 1922 987% 100
Illinois Div 3Vs. 1949 86*3 8J%3
IIIRe I'St%rEd 1949 ooV
s Div
lowa Div sink qud 5s5..1919 3 o8l
thl)nklr‘lg Ignd ....... i %gjzlg 98 hibo"
ebraska Extension 4s.
76V Aug'10 3V s Re |stered...l.j. ............. % 10074
u outhwestern Div 4s. |921 97%3' 99"
88 VJ’ne 143 ggv %0(1) %"'Q‘ k%ondsoagee Great North lif 99
ebenture N 1 101*3 100*4 Aug’'10 .... 1 102*4
\V 8%/D4:]Aug’10 gg gg HGenerbal jls I6 1958 00a 10173 8g* Jrgslg 89*3180
an* bt Josconsol6s., i 10U’y
00 90V 11 89 94k hue* E Iliref* impg 4 1955 8 % 50 s
T3V AprTo . JillSVv11r Isl consol g 6s........0...... 121 J'ly’10 121 127
luo#sale 106V° 1072 71100 122V General consol 1st6s.. 1937 10sVJTY'Ib 113
........ 102'8 lOOVAu ‘10 98 104*4 g}s tered .1937 I -Mp'ud
108 lu9 q_ 18 10431 122V Cllic* liul C Ry 1st 6s. 1936 L[112 ilar'ly . 112 112
} Fo T8 gg\\// gbgv PlloalgoéeaEErle deeeErle 1047 .
- ; v line In ouisv ref 6s 126 129*3
94 98V 97 Aprio 97 974 Relunding gold5s......... 1947
92V 93 923 92 9431 DoulsyN A™* Ch 1st6s. 1910
106V ........ 107V J'1-TO 107V 109V Ohio Ind & Sou 50-yr 4S..1950
Cine MU i&bt P termgos 1914 J-J
182V 94 93> 533 6 92 96V  General g 4s series A..«<19S9 JmJ
*90 109 Sop'09 Registered................. el0SO U-J
uevJIne'09 Generalg S*asserles B. elod J JJ 87*3 89
128 ... ) Mil 25-yr deden 4s .............. 1934 91*3
91V sale «iv . 91V 20 89 95V Clie& Ebu Dlvgos 105*3
lit 7 J'ue’09 Chic* MoRIv Div 65 06 .o
10 - 112 Mar'10 112 112 Chic* P W Ist 55, 105 107°4°1063bj
b JiyToO _y 96 97V  Dal GtBog 102*3 103*4 102,b-
’ Ear & bou assu g 6s. 116 *4 ‘II al
EaCroese* D 1St 6s___ 104v -
91V 92 91V 92 27 90 92V  Mineral Point Divos—— 100 J
98"s 99 8ng)VO t9909 161 97*4 100*4 t\)/oVMLnnMDllest 685' 2 106*4 ICXGDSZ%J
is inn Div g 55 1ub3-
........ X4 96HJ’ I¥ TO 1 96 "9V  @lll* No 1st51 E 65 1910 ! U100V . '%?X%*"
1UV.§7.;4 15934 74 _4l g e | 1stconsgl 6S.iienrerierannn 191és‘ Il%gﬁ bale 101*4 1105*3
........ ; 'Inc*Northwcous78 191 112 111 - >
89% 9UV 90L, vV 118 93 Extension 4s........ 1886-1926 8*4 ion . ,%&:13
893 9uU3t gg%A ?Qlo 81 ggv glv GREQISItereI33 1886-1926 95 81 1 95*8
........ onoral 0
1&}‘(5)**4 ........ 103 M%r "10 ,_2l %(1)8 IlliISV si REglstI%reg « 894
inking l'uu iVi
101V .o 1B Ferb 9. Regitersd nvis
102 *4........ U2 8D l Sinking lund 1879-1929 ..1105 1003
...... 1104 1la N0V09 11 Registered 1879-1929 ..I'lué 106
109%4........ 119V Mar04 - Debenture 6s.. ...1921 ...'TU5 107
e 891 Registered... 1106*3 106*3
------ Nov’ mlI Sinking luuu Ueb 6s. "}69*3 111*3
Relglétgr\eN ...... e é" 1921 ........
est 1st g 6s 'in IIIII14*8
Ext* Imp sfund 3 6s 1929 109 112*341 12# '1\{f
Ashland Div 1st g 6s..1925 117*8 142*3J
s MICh D|v 1stg 6s.. .192 116%4 23*8-
107 113 ncvJiiyio 113VHOV incomes. ... .1 100 .. 31
103 107 188 JAly,ll% 105 109V Ihlo Rock IsI * Pac 6s...1917 109 1}}7* In9*4. Mljiioii € 112
lggv 128 J,lllg, 99 Registered 1 1 _ 109 109
S - Yy uy, General gold 4s.. 96*4 VvV 99
1144 HO 115 J'no’'io’..1*115 U7 Reglstered Vv Usv
114 1103 116*4,KkApr iol ..."1116*4 116*4  Refundin . 80 92
72 10 272 Coll trust erles 97V
ok
103V 104 4102V 105* 94V 3Zv
100 lolVv 106V'\-}|u?/'5(7)}r| louvioiv
.: 94T. MI*4 94V
P 4S.... .., 1918 1 93*u.
Chic R 1* Pao RR 4s..2002 1bale 172 3 60V \V
Re istered................. 2002 6V 38\/
It* N—Istg 6s.1931 11431 113*3 113V 114V
12vJIno10  LI2VH3V, oﬁel S Wit s 1591 2 T
no f stgu os. f~ ; 1 106 ' iod"
l?% AE‘ E"’ov 810331109 chy oit*EGStgugekmg%g J-J 104 104 May'10, b
0Cc €u g 6s.01919 J-J ... a i04" ibT
gg ﬁugll 1 3421 g&g Kcorlls*OIIDQOIM%l"fgﬁ ....... 119925§ I\A/I-Bl 18% 8108*’3 %8? 'I\E/I% 10 108 no
eo es st5s....1923 A-O  99*8....... eb’10 .
76 p76 "127 75 84V 1058 104
w76 ;g 72 2 %E ggv / (70!
j T yMDDt L «/ VAU, («70</ IXT 121*3 127*3 124*3 'ly TO .... 123 127*4
75 76 8l Maj'l0 80 81 Cons Osreduced to 3Vs.1930 J-D "85 ... 163 - Dec'031
ilISCKEEANKOUS BONDS—Continued on Next Page.
102 103V 102 102 e Ry
1 102 Met St Ry gen col tr g 0s.1997 F-A 738 80 76 J'lyT! 75 82V
8lv Salt 8ha 82 03 7om 192V MRergag en e 992002 A0 8 I 8 55
........ 101V 10I3J'ly TO .. 101*4104 BwayAs?thAvlstcges 1943 J-D ‘rosvv o 98V Aug'lo 98V 102
........ 99 99*3 Alur' 09 COI&9U1AVI8D%U g58.1993 m-s 96 98*3 96 J'ly 96 102
100 10U IOO S 100\ 7 99 103 EcXAV& P Elstgugos 1993 m-s 95  98*i 97 Apr'1Q 96V 99
00*3 Ang' I 99 v 103 Third Ave RR cou gu 4s 2000 JJ 68 63 Jly’ 63 69V
........ 84V 4EnApr 10 84 85 ont Tr Co certfs Stm[.)l. 58 69 Aug’l 55  68°
30 BOV 80 A ‘ 80 85V Thlrd Ave Ry 1stg 937 i-i loa-"iio 106VJ' y 10 105V 108
76 ... i, 76 82 Non Ity & Et'gea 4°33 . 1935 0 vV 87 ’IC 7
........ 102 102*5Mar 11 102*6 102V St Jos RVEtH & P Istg fvl-ﬂl
100V ....... i 100V 102 St Paul City Cab con S. 193 33
B4 81V 80 J ly'U) . 80 82*6 Tri-City Ry AEt 1stsf 6s.1923 A-0 96 99
94 pr TO 93 94 Underground of Eon 6s...192b MN
79V Salb 783t 79\ 138 77 83*4  A4Ts.......... ..1933 J-J 83 86
100V 101 1004 1003 31 100%4 104 Income 65s. 948 10 31V 40
100 100V 62 100 103V Union EI (Oh .1945 a.0 84 Oct'08
........ 70 67’8Mar Io ... 07V 67V United Itys St 1j 1stg 4s.1934 J-J 3*"si’i 80 Aug'10 79V 33
................. 98 May'06 United KRs San Frst 45.1927 A0 05v 70 70 Aug'10 65 74
1)Flat. aDue Jan d Due Apr eDue May gDoeJ'ne ADueld'ly fcDue Aug oDae Oct pDueNov jOption Sale.



506 New York Bond Record—Continued—Page 2 [VOL. LXXXXI.
BONDS 2 Hrice Week's Jiang* BONDS Juries Week.™* Lange
N. T. STOCK EXCHANGE | Friday Range or Since N. Y. STOCK EXCHANGE riday Jiange or Since
W kkk Endino Auocst 20 August 26 Last Sale January 1 Wkkk Endino August 20 August 26  Last sale January 1
Ohio St P ACA O—Von) Hin AskLow High Low High Hid, Ask Low  Higtl Low Jitga
Ch St P A Atinn latg Gs 1918 MN 122 123 Jly’10 123 12 I£vA Ind lStcon u %GS 1920 J-J 105 114 Oct
Nor Wisconsin 1st6s...1930 J-J 122 129°8.May' 09 Erie * Pitts See
StP A SCity 1stg Os...1919 A-0 lilt AL 131 Aug’ 10 1111 114*8 Evans A T 111st cona Oa 1921 J-J }88 115 Dec>®
ChicA West Ind gengOs <71982 QM 101@112 IIOB gJ'ly’10 108¥9112 Istgoneral old 1942 A 0 101*9 101 *9J'ne’ 10 101 102*9
Consol 50-year 90*a.......! 192 92 88 Alt Vernon ?old 192 114 Apr>®%
ChicA WAIch see Pere Marq Sail Co Branch at %ASa 1930 A 0 9% Jnod
Choo O A Gulf bee OK | , Oct. '00 llargo A so See CU
OlnH.tl) %old 4 1937 serays 113 o | lintAPeroAl See Pere I\/br
ClnDA'1 1ng tq s.. 19*23 MR 100 106337101 J ly 10 101 108  FlaCA Penin See SeaAir Cine
CFind A Ft W 1stgn4s ar. , Fort St U C Co lat g 4*95 1941 J-J 80 Aug'10 88*9 92
in1A W 1st gu 9548 1953 J- J 85 874 Jau’ 10 87 _8r4 Ft WA Rio Gr Istg4a...1928 J-J 82*, Mai>10 80 87
Ind Bee* W 1St g 5s...1935 J-J 104 107 Alar 1(23 105 107 [ lal HarASA See So Pac Co
Lt quar gold 5s.... 1935 J-J 1079 Ceo’0 *al HA H of 1882 lat 5s. 1913 954 97 J'ly’09
0 A See UASt1 Georgia A Ala” See Sea A Cine
LA OS¢ S, S A
earlie ali See ia Pacilio 0
ClevonOA Stligen 41983 9.0 920 s, 229 a0 96T aragaiaqiio Fe XY o
Cairo Civ 1st gold J-J 9‘2"8 a UQ Gonv A Oawegat See N ¥rCent
CIn WA M Civ :L:;tg1 199 JJ 893 92 90 04*s Grand Rap A Ind see Tonn RR
StL Civ 1st col trgas.. 1990 MN 90 92% 893‘A“_9.'° 8-]31 95X Gray's Pt Term Seest CSW
Refgls ered.........o....... 990 MN o L Go 07 l\Yor—OBAQcoII tras 1921 3-3 %5 Sale ®M8 B> 99 97*8
Col Civ 1st 9, 4s 1940 MS 100's 90 Ceo'QU Re istered./T..... ? 95, &mg  95s U4 9b*»
W Val Civ 1stg4a... 1940 J-J 90 Alay 10 90 90 J 93 100 98 98 93
0l St CA c consol 05 1920 MN 105*4 Fob’lo 105*4 105*4 ..1933 J-J 123*8 1259 126*90'lyTO 125 *8123*"
1st g d 6 QF ) 909 "93S 193333 132 ~ Apr >0 .
g 188*8'““9,%8 90 93 Reduced to' gold 4%881933 J-J i0j’ ibT's 104 AugTOQ 1B3 iG7E
Cm Sj Cl con 1st g6s. 1928 fa - sep Registered............. 1933 J-J 1US# J'no’ot*
CCCA Iconsol 7a........ C 109%4 Cec'09 Dakota ext gold s '1910 MN 1008 1083’ nu’ 10 100*9 1018
Consol sink fund 7s 19 o Mont ext 1st gold 45..1937 J-C Aug'10 93  100*4
Ueueral consol goldBa. 1934 N 125 No?'09 Registered. .............. 1937 J-C 100 T uct >00
i Regls ered............ 1 34 J J e EAllunNorC|v|st 4s|9 8 A0 ,93%9..... Jan >lo Q4 99
ind BLA W 1st prof 45,1940 A-0 ... ... 94" J'iy'08 Minn Union 1st g 922 J-J 112*8.... lets Feu’'Jo 113 1149
0 Ind A W 1st pf 5s.. (11933 Q.] MontC 1stgu g us 1937 J-J 1233 130 125 Aug'lu 125 129
Peo A East 1st con 45...1940 A-0 s 92 90 Aug lu 94*9 Registere 93 33 130*4 ,ytty GO
income 4s. 1990 Apr a 6 07 lat'guar gold 6 33 10061139 110 3 ly’ 10 no 113a
g:oyﬁ Fl’\lllgge See Penn CC? G %I SRF lat go(l:trj"SaA19c3)3 FC Ho 1o Jme)
ov roonbrier
Col Alidland 1st g 4a. 19 68 71 69T CPa 65  8Is GulfA SXIStlyefA tgoa 61952 J-J 89 Apr>10 87*4 948
ColoradoA Sou 1stg4s 95 Sale 94 B8 93 977 HauA StJo_See CBA
Roiund A oxt 41§ 935 90 908 99 9 ousatonio SeeU Y N li
FtWA Cen C1stg0s.1921 J-D no 111 1ll'adne’lo  111%9114  Hock Vallatcousolg4 se. 1999 3-3 100°91003 00 99% 104
Goltgn A Greenv sec S0 Ky, REGISTEred.. ...oovosrisrs.... 9 J-J 30 % 3o
Col A liocic Vai  See Hock Val Col'A H V istext g 4a. 1943 A0 93 95*9May>10 W g5+
Col A Tot See lloclc Val Col A Tol 1st ex 4a...... 1955 F-A 92 w4u
Coi conn A Term see NA W Houst EA W Tex See So Pac
Conn <> Paa itiva lat g 43.1943 A-0 llouatAToxCen SeeSoPac Co
Cuba UK 1st50yr 5g....1952 J-J 100 MayTO 100 100 [llinois Central let g4a. 1951 J-J 104 J'ne’lO 104 1053%
1iilk A GtSo see CALA St P <4 Registered.... .lyoi J-J 107 ’8Apt 07
‘alias A Waco see M KA X lac gold 3*98. JJ 87 ... 92 ug, 0 92
Cel Mck A Western— Reglstered J-J
AlornsA Essex 1st7a...1914 M i 1098 111*4 Extended latg . A-0 93 *QAIa) 09
1915 U IBil2'4 112 lI*s  Ist gold Sssterllng 1MS e U JTy! 09 .
127 J'no06 Coiltfrust gold 4s.. AO 9 99 Aug'10 99 i
s 80 e 94 Sep'uu Registered AO 94 94%m 99 J'ne'09
N Y Hack A 1st Os... 1921 J J 118hno 115 J,Iy 10 113 117 1stref 4 b5 AIN 90 90*8 QO'S 90 996
Construction 5s......... 1923 F-A  107*4 103 10774 J'ly To 107%4 1109  C NOA Te 1963 MIN 934 97*, J'ly TO 97 410U h
WTerm A1 |tmpfrove 43?@ %%%3 l\'/:I-N 977a 99 18%8 JF ey'o? 97j4101 Registered. 953 Al-N 97+8 97 Alay 83
arreu 1st ref gu . iro Bri 4s 1960 J-P :
Dal A lin F% OV 750917 WS 1184120 120 Anrly 120 12008 SAOBAge goutas 900 I P ge g 'SPRARYTO a7 s
..1917 MS 149 Augdl Alnidle Civreg5s......... 921 E-A 102 123 Aiuy 99
1910 J-C 90 98 974 93 90T 101 Omaha Civ 1st g 3a...... 1961 F-A 773 Mat TO 77" . 774
1922°3-3 100 101 loo J Ig i0 100 103 St Louls C|\(/f’-\term g3 | 6, J-J W36 .. 79-4 Dec’'08
Alb A sf4a 3 1540 Ao, g‘ls e’ % 93614 30 ° 1828 e?'s nidi 3] 3] 89 89 FobTO
ua conv 3'as...... - 9, nisi J-J ... ol
Rena A Saratoga 1st 7a.1921 MN 122T 124-, 18%*43 uo'lo 123*4 1304 Registered.. ..1051. j -J 101 *8Get '99
Bel RX ER(’;BI”tge Seg Plgslg 13 94 Sale omg 973 Spring Civ 1st g3*-ja... 1951 J-J 934 182 B\I?VOJ 95 o8
env r lat con g4a . tern Lines 1st 45191FA ‘ly;
Consol gold 4xsso. 72 1850 13 104 lud*iAlarlo  1B%4104%9 g R S TS 33 J.C 116 17 *QTLP; (o SR
Improvement goid 1923 > 9 101 Aug'lg 100 105 Clirb A’ Sy 1ot g 45 1353 s 99 99
lat'A retundingSs....... 1955 F-A 91 ol 914 b 1H W™ 49 ClnoStCANOg 5s...1951 J-C no =™ 10 7 in3no
Rio Gr Juyo lat qu g 53.1939 J-D 00,08 Registered 1<Bl J-C 112 116 113 X 137 113
Rig g S0 15t gold 431040 33 ... 79 78 Cue'll G5 OBl J°C 90
Guaranteed................ 1940 J . 8 _AiarCe ""1051 J-D 9749 9/E 97%
Rio Gr West 1st g 4a....1939 J-J %#\{3 873 87 874 94*9 1931 M-S 93 J
Alge and col trust 4sA. 1949 A-0 S3 Aug'lo 83  81*4 St e
UtallCeuI |stgu gAs uI91 A-O 97 Jau'02 0JJ 92 9% 95 .93
Dea Aim A Ft N , 1919 MIN 10876 1 y TQ lob'-j Nu**,
Dea Alol Uu Ry 1st g 65..1017 AN 11" Sep '04 909 Ms 11 112 HO A y 10 i00-, 112
C«t A .Mack lat Tion'g 4a.1995 J-C 94 94 94 94 Urs 11 n m s 1003 112%4
DG gu S st 0 48, 199% l‘\J/Ils u 92 %2 '|J:é)6't1% 5733 7 ol 11921 Al-S |1§A8 25 1839"8 | .QTG 19 35
et So—O iv 1st S e . Central 1st gold 55..1938 J-C lu ‘ u 102 lu0*4
%t Riron Rama e as 13 NS Tikashle 1074 fuj 100 111 QA fgntral st 9 ............. 1951 MS .. A 04 775
Registered 1937 A-O 100 *9Alat'us l(ala AGK See csA Ao
2d Os. . P1910 J-J IkkcalétasAll’t\:/PIW %S'I;O(I:ﬁ g[(::
a
Cal So Shore A Atl 6s. (A937 33 100*9 103% LOOTJ'ly TO  100*9 1073 KCAAIRAB see st JA S
Eastt(‘)l' AI\I/nnA %ee tss ﬁan CCA gac”iot S%%'\SA i 12 73 7254 72" 714 T4
uast Ten Va a_ See , an City Sou 1st gold 3s.. 714
Elgin Jol A East 1stge55 194¥ MN 107 H 113 Cec’09 Registered g i 83 Ont'uu
Elm Qort 0 Se IIANY Reta Impt6sA ib'IK sale 1004 101 99*9 i 03"
Erie 1stconsol gold 7s 1920 Al-S . 1193s 119 Jly TO .. 1184 132*9 Kentucky cent see CA
NY A Erie Istoxtgll_ 1947 MN 100" "~ " oo J'ne'lu....100 100 Keok A ces Alo see C it 1AP
2d ext go 1919 Al-S 1813 &106 lg4 Mg'l’ Ilg 1%00934 111930’;? Knoxville A Ohio see So R 107*4 1 47y TO
* 3*9 ) gy 2
" 104 Jan To 100100 L 3l 's g \Wistass I3 3 00 4T?ot*fAA??'l?o Tows 1628
. DA « NortnO io 1stgug 5s, 1946 A-O 0 ar
P RN ar i 74 1600 ALS 124 Allg 09 SO A Mich s 26N Y Cont 1035 112
Eru]:q 1st Loon %Aa prlor i%88 J-J 19! suat 874 CeII Val N Ylst gu g4*93, 1940 TU5j4 J'uc’ 10 10574 103*9
. i 5' liugiateiuu..................... 19401 1UosToV_ Aug'09
15l g iR Bundly ™ 01 108 Vi BRI B A et
ggnn coII tr g4( 96% K-A et g8 83*9 80*4  Registi 2? ysguga a-0 113 109 "9Get > -
ear conv 0 04 83 1933 J J 100 ... [ ov'ou
K Series 5.1953 A-0 no no 60 739 Egljl X o3 %) tsﬁgru 7 (;8 1945 Al-S 95  in3 .Marll) 93-
BuffN °YA Erie 1st78..1910 J-C U 3*8Mai To 113*87138
Chic A Erie 1st golu os.. 1932 MN 111°%9Aug'10.... 110 115 Tuls Uuo'lu 101*9 101*9
Clov A Alalion Val g 55.1933 J-J .. 121 “Cen>08 101*4 ocp’'09
Long Cock consol g Oa., 1935 A-0 Aug’'10 .. fN J
Coal A RR 1st cur gu Oa.1922 MN 111 Ap, TO .. Ceh A Wilkosbh See centof N J
Cock A Imp 1st cur Os..1913 J-J 103*9 Get '09. roy A Cauey Val See Alo P
N Y A Green ¢ (t;u g 6s.1940 MN 103 *9Jan To 1039103 *9 c ng Cock See Erie
NY Sus A W 1st rer 0s.1937 J-J 98 100 100*9 Aug’'lo " 99 Cong Ist’ d—1stcon g 55A1931 -J Uo*all2 Feb'lb ...112 112
2d gold 448 1937 F-A ... 100*4 Cec’'UO___ l............... 1st consul gold Is 11193 J L0 A DO
General gold 5s............1940 F-A~ 82  80*9 89 J'no'l10 .. 180 93 General o?d 4s. 1938' -C 909 90 Alay’ 10 190 9ma
Termlna 1st Old 6s...1943 MN 105 e 103*9Muy’ 10 ...1 108*9 108*9 Ferry gold 4*98. 922 M-S loo 100 ™ FobTo jI00a U0
egis $6,0 ach... 19431 MV:N . old™4s............. 1932 J-C 93 U4 Get '00
WIIk A Ea 1stgu gos.i942:J-C .. jlIOIT Alar'10 ... . 101*9101*9 Uuitied gold 4s. 9 90 193s Alar'lo
i Debenture gold 6s.........19341J-C . .. 019 Uuo'03
DIBEEIIANE()U3 BONUS—Continued (Ll Next Tiigo.
Atltmts aé“i (E:Iefttrlc C'9:|LL54 Hus mill Electric Eight
anta 0 Istgos J-l NYGECHAPg 5s5...1948 J-D 100% - *
BkI n li_Gas 1st con g 6s.194 |\/|.|\)] igs> 105 Aug'10 105 ‘o7 Purchase moneygg 4s...1949 F-A 82 SS'e I%%ZA&OOIB r2 88 4 133*4
Buffalo Gas 1st g Os......... 194 A0 01 ooxJno'l0 04 07 Ed El 111 1st consg 5s..1996  J 114*4111 i, uUo lilo
Golumbus Gas 15t g 53__ 1932 J-J YAQE1 CAP |stcouges|?3u B-A 100*, Mar 10 1004 101%4
Detroit City Gas g0s...... 923- 3.3 o lui 01 AprTO 10r ibiv N Y A Rich Gas 1st WK
Cot Gas Co con 1st g &s..191r FA 97 95\ Sep O Pacmc GA Elec Co Cal G
EqG CN Ylatcon'gos..1932 a-a 104#mioj 101*4J ne |O -01*4 1064 unifying A ref 58 1937 MN WO, 91 91 Aug'lc s) 91 92
GasA Elec BergCoc ges 1949 J-C 01 4 Oct Peo é)aa st con g 0s.1943 A-Q0 110 1109 119
Ur R pG CC° S 25 1915 A 08 106 ' Oct 09 o Itefundiug gold 0s......... 1947 MS 101 101 ‘aluguMay'] 1 102+8 104
Gas % 949 MN 101*4 Aug’ 10 IOI *4!%**' ChU-C A Cko Istgu g 5s 1937 J-J 104*4103 J'ly TO 1023 10H4
Ka" C'g’ (Alo&Gas 1s 55 1822 AQ TO7 97 Marto Con G Coot Cli 18tguigoa.’30 J-D ioo 102 1014 May' 19 1004 102
Kinva B0 AQ 190 Iy 10 lui  TndNat GaaA Ofl 30-yr58'30 MN 95 0% AN
Purcuase money Os...... 19U7 AO 112 112 4 ]_10*41 5 Alu Fuel Gas 1stgug s. 1947 4N 7 101 AlaiTo i0i” ioi”
EU 1 U Bkn ISt con 445 1939 53 12 20 90 AlarTO 37*4 90 philadelphia Co conv 0s ..1919 F-A 99  §710,100 Aug’ 10 100 105
MESTRAIEIG R 05 g L 1 Alel0 e Sidellhioglagsa S 0D B 0000 AW i i
Milwaukeo Gas C 15t 45" 1927 MN 90 9% 01~ Apr10 81 628 Upor Blee LA P 1599 55 198 NS " 1% B
Newark Con Gaa g 0s...... 1943 J-D Westchester Ciglit'g § 5s.1950 J-D 1057100 J'noTo 100 100

No price Friday; latest bid and asked tills week,
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AUG. 27 1910.]

BONUS
N. Y. STOCK EXCHANGE
W eek ending A ugust 20

Long Island—(Con)
Gnar ref gold 4 s 1049
JBklyn & Mont 1stg Os..1911
1st58
N YB4M B 1stcong6s 1935
N Y & R B 1st g 5s 1927
Nor Sh B 1stcon gguos 01932
Louisiana* Ark 1st g 5a.1927
Louisv & Nashv gen gGs.1930
Gold 5a 1937
Unified gold 4a..
Registered....
Sink fund gold (is..
Coll trust gold 5a..
E 1L* Nash 1stc 6s....
L CIn* Lex gold44a. ..
NOAM 1stkolii'U...
NOAM 2dgold O ...
Pensacola Div golu os.
8t L Div 1st gold Oa.
2d gold 3 .
Atl Knox * Cin div 4a.. 1965
Atl Knox * Nor 1st g5s1940
Bender Bctge 1sts fg 6s.1931
Kentucky Centgold 4s.. 1987
L&N* M& Al 1stg44s 1945
L& N-South Al joint4s. 1952
N Fla* s 1stgu g5a...1937
N&CBdgogon gug4 45 1945
Pens & Atl 1st gu g Os..1921
8* N Ala con gu g 5a..1930
L & Jed Edge Cogug 4a.. 1945
LN A &Cli
Mahon Coal
anhattan Hy oouaol4s. I990
Kmristered 99
Stiiipd tax exempt.. 1990
MoK’'pt* BV SeeN Y Cent
Mex Cent cona g 4s
1stcons mo g 3a.
2d cons Inc g 3$ tr recta..
Mex luteruat 1stcon g 4a.1977
Stamped guaranteed___ 1977
Mex North 1st gold Os__ 1910
Mich Cent See N Y Cent
Mid ot N J See Erie
Mil L 8 A W See Olilc* N W
Mil & North See Cli Al * St P
Minn * St L 1st gold 7s.. 1927
Pacilio Ex 1stgold Ga...1921
South West Ex 1stg 7s.1910
1st consol gold 5s 934
1st and rotund gold 4s..1949
Des Al S Ft D 1st gu 4s...'35
Mmu*StLgu See HCUAIN
M StP* SS Alcon g4lntgu’38
MSSAISA 1stg4intgu 1920
Minn Uu See St P Al &M
Mo Kan So Tex 1st g 4a
2d gold 4a..
1st ext gold
1st So refund 4
Gen s | 44s..
St L DIY 1st rotg 4a....
Dal & Wa Istgu g 5a...
Kan C So Pao 1st g 4s...
Mo K S E 1stgu g 5s...
M K S Ok 1st gu 5s
MKSTotT latgug68.1942
ShorSh* So 1stgu g 5a. 1943
Tex* Okla 1stgugos... 1943
Mo Pacttic 1stcon g Oa ...1920
Trust gold 5a stamped.ol917
Registered
1st coll gold
40-year gold lo:
3d 7s extd at 4%
1st & retconv 5
Cent isr Ky 1st
Ceu Brancl

u g 4a.1919
UPI8tg4s.194b
LeroySoCV A L 1stg5s 1920
Pao R of Afo 1st ex g 4s.1938

2d Extended gold 5s... 1938
StL Ir AlffcSgeu cong 5al931
Gen con stamp gtdg 5s 1931
Uniliod* ref gold 4a..1929
RIV S0 G DIV 1st g 4a.. 1933
Verm Vi SW 1stg 6a.1920
Mob JS K Cist conag 6a.1953
Mol> So Ohio new gold Os..1927
1st extension gold Gs../t1927
General gold 4s..
Montgom Div 1s
St L So Cairo coll g 4s.
Guaranteed g 4s
Al S U coLl 4s ~ See Southern
Mohawk So Alai SeeN 1'CSo1J
Mouongaliela Rlv See B* O
Mont Cent See St P Al So Al
Morgan’sLa* T SeeS P Co
Morris So Essex See bel Life \\
V asli Chat So St Elat7s.1913
1st consol gold 5a.......... 192s
Jasper Branch 1st g Os.. 1923
McM Al W * Al 1st 6s.. 1917
i S I' Brandi 1st Os....1917
Naan Flor* Slier SeeL * N
Nat Kya ot Alex pi 144s1957
Guar gen 4s 1977
Nutot .Mex prior lien 44a.1920
1st consol 4 1951
Now n Sc L) aceN 1N u Soli
N J June Liit see N Y Cent
N i Ukin So Alan Boll see L i
N 1 Centd; it Rlvg 34a. I99|<
Reglstered 199?
Debeu g 4a.. !
Lake Shore coll g 34a.
Registered........ooeune. j.995

Coni mid Iron

Bun*Susq Iron s 15s..
Deben ure 5 .............
i
Convertlble deb%
Colllidu 1st* coll Bs u
Contin'talC 1sts t gu5s g.1902 |=A

Jell * Clear C* 11st g 6s. 1920
Kan* HC * C1stsfg5s.19bl
Pocali Con Collier ists f 5s.'57
Sunda Co g Os....1941
Tcmi oal geu os

Teuu D)lv Ist g alul 1
iv 1st Consol Os..191? :]]-J

..1932 3.
19 J-D

CCD>T

L-L‘L-
T

P$
oud

B|r|n

i 3 J-J
Yalron CoalAColst g 05.1949 M-S

No pneo Friday; latest bid andasked. aDrm.lan hDuo /ol» e Duo .May yDiirtJ'no
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A
Price Range BONDS 1Sh  price Week's Range
JfYidav oat _ Since N. Y. STOCK EXCrIANXiK I*sfe! fridall Range or )%\% nce
August 26 SS January 1 Wkkk Ending A ugust 20 August 26 Last Sale January 1
Bid Ash Loro  High Lora High, NY CentSH R Con) 1 Bui  Ask Low  Hiyix Ao Low ngd
90 97 190 Aug 10- 944 1 Midi Centcoll g ~1998 F-A *794...... 794 Aug’10 78 8
................... 794<o4l 79-4 794
.1014 Dec’ 08 Beec% Creek let gug4a.1930 J-J Au 974 084
103 107 1110#Nov'CO Registered.... 1930 J*J
1004 105 Apr 07 1930 J-J
100%& V' QD 951 A-0
N'ovyco guyg L974Aprio9
12" »J2’ly’10 55 1942
1124. Apr'10 gl g4s..1991 M-S .loanJ’ de io 084 094
Uy 38 48 NJ Juno Hgu Oct *02
Alay 09 N U Harlem .20 93 934
e0 09 £ Y * North 1s 08
1y’10 107 110 NY&Pulstcongug4H1993 A-O 954 Sale |954 954 3 '954 *984
%8 4 Jiy40, 1114 112 Nor * Mont Istgug 58.1910 A O
Apr 40 103 100 Pine Creek reg guar 0s.1932 J-D
11841 Alar4g 124 1264 R W * Ocon Istext5s.A1922 A-O 10041104 107 i |y W 107 110
o Jan ‘09 Oawe & R 2d gu g 55..«1915 F-A . 5 Jan'Ch
ib*54 i 1 Mar'10 ?*74 _!LIO4 RW&OT R lot gug 0s.1918 MN lil?4 ... 104 J’'ne’10 . 104 104
* JME%% w R o et 4n 1548 33 85 804ray10 1 804 0ia
52 \ atn Istguda - ay —
924 asug 1o 9T #9684 RUT.Canadlstqugas 1949 J-J
100 Jly 0 8t Law S)Adlr 1s g 0s.1990 J-J e 115 J'ne’'oy
103 Jan'09 2d'gold Os.......cccoeerenn 990 A-O
. J'ly 40 90 974  Utica* Blk Rlv%ug4s 1922 J-J  1UJ 1004i U2 Apr Io 100 102
o141 Aug40 . 102 1054 Lake Shore gold 997 J-B <J 91 UH4 99 924
1Ang40 894 92 Regis 997 J- 98 D4 KBH - 88 92
1 3= aAug iu 1004 111 8 Al-S  Qsi'iSalo 1O’ s 8 92 954
8 , ; -year 1931 MN 93 93-a 934 92 954
1104 . .i'l04 Mar* I(I)) iVo*41*104 KaA* GR 1st uc 5s.1938 J-J
. 114 1094J I)é 1094 1U Alahon C'l RR fat5s..1934 J-J 107 . 109 uct’07
90 0 .84 W Pitts & L Erie 2d g 6s.al92« A-O Bg . .100 Dec'09
Pitts M cK* Y Istgu Os.1932 J-J . .'1304 Jan’'09
1934 984 padea 105493 107
e B
AIGRCEE 831 MS 1004 115 Oct'09
94*4 99k Reglstere 1031 OM 1084- 119 J'ue' D
eeegeerianes 1040 J-J; Jan’lo
20 904 984 Registere: 040 J-J,
274 314 JL* Slstg 051 M-S 99 ,
, 1stg 34s.... L1052 M-N 82 894 87 Aprl0... 87 99
6% PP 20-year deb 4s.. .1020A0 89 99 99 99 80 924
Bate* Slur 1st 3s.1989 J-D .
NYChlc*StLl 451937 A-0 98 99 99 Aug'iu.... 974 1994
Registered 1037 A-Oj 109
Debentures 4s . 031 MNi 91 90 J'ne'lo 99 92
West Shore Ist4sgu.. 01 J-Jj 199 193 1004 1994 3 994 1924
Registered..........0....... 1 J-J1 974 904 004 4 904 1904
131 131 NY* Greenw Lake see Er|e
i . NY* Har See NYC* liud!
iob*4ioi** N Y Lack * W See DL* Wj
1024109 NYLE* W e Erie
75 814 NY=* LongBr SeeCentof NJ
87 914 N YNH®* 11—Conv Os..1948 J-J | 132 Sale 131\ 132 38 1304 1354
Conv deben 34s............ 1050 J-J ~ 9b Salt 973 98 153|904 1934
974 100 Hous n'IG --«110
984 984 Nl\{(l;i & Derby cor;\fx(Ss 1918 MH g 99
(S)gd, 974 974 904100 N YO & Wref Istg 4s..c/1992 M-S ... ! Aug’'lo 95 98
834 83~ 82 874 Regls#S,OOO omy_ ........ A1902 MS 97 1914 J nc'90
1004 1 190 ~ Aug’i 100 105 N Y* Put seeN’i ¢ * il
82 Jne'l0 814 854 N Y& R B See I’\oug |sland
**844" §§;4 84 39 834 904 N YS* W seeEri
Apr'Q i . N Y Tox * Al SeeSo Pao Co
105 J'ned ibo* ioi** Nor * South 1st g 6s....... 1941 M N %8?4 191 May'10 ... 100 1014
92 Apr40 90 934 Norl* WestgengCa..... 931 M N 120 I|I3» J' Ig 10 123 1204
107 108 Aug’'lu 100 113 improvem’ t&extg 6a..1934 FA 121 124 1244 12>
103 J'ly 10 103 1074 New River IstgOa...... jv-32 A O 5 123 1214
102 Aug' 10 104 1054 N* W Ry 1st on g 4s5.1990 A O 874 27904 iU
JJ-’Q4 Apfuu__ ~— Registered.................. 1990 A O Apr Io .97 9/
105 Aiar'lu ioi” 1054 DIVI ist1* geng4a..1944 J J 9.4 92 91 14 91 934
107 1 10(4 >024 721074 111 10-25 year conv 4s__ 1932 J D 984 Sale 984 9 4 94 944 108
1o0u4 v 100 190 100 1024 Pocali"(J* CJoint48.1941 J U 804 87 88 JIlyTO 87 994
994 Alar'io 994 994 CC&T stgugﬁs 1922 3 J 1944 190 Apr’iu 1014 luti
190 Aug40 100 1024 SCIOV 1stgu. 1989 MN "U . 94 JlyTO 04 904
784 784 76 814 North III|n0|s See GiTlIbX Wi
. 954 Nov'QD Norui Ohio See L Erie & W |
Silb 92 93 *89* *9*0 * Nor Pac—Prior Ren g 45..1997 Q J 1004 ’\ale 100 IAgfkd 99 1924
924 92 Jiydo 914 95 Registered................... 1997 4-J ... QBAU'Q]JQJ 984 191
a 84% 874 Alay'lU 80 874 General lieu gold 3a__ a2047 4*E 71 Sale 71 ovrd 74
u Alaros . Registered.......... ... a2047 O-F ... 79 24 Feb 19 724 724
99 May'10 98> D4 St Paul-Dul Div g 4s....1990 J-D U7 904 974
1114 113 Fob40 113 113 Dul Short L Istgu 0s..1910 M-S 994 99 Feb lO 99 90
1004 107 1004 S5 1064110 gtp*ﬁégl tras Sethlyé)é EA d o
- 1164 dale 1164 H<>4 * 1154 UB4
824 Sale 814 03] *«£” GO Re |steredg cer(t;ltlcs 1923 '_QF 112 1174 J_’LV Feb'10 m|1Ii7 117
844 854 %%ﬂ 824 874 t Paul * Dul 1st 6s__ 1931 F-A ... 119 'I ... 119 119
1 Jan4o0 . 1024 1024 2d5 .................... ..1917 193 1 LB 1934
«B Dec'o01 1st consoIPoId4s. .1908 r 10 — |904 9/4
1104 111%4gr£'41l6!' 15 214 NWash C_IentC .1948 n ua 4 %94
. 11741174 Nor PaoTer Co . iiu4 ii
&91 87 Aluy'10. 3177 Nor Ry Cal See So gao ug’
107 1084 Alar40 10841084 Nor Wis see OStP Al *
. 83 76 Alay'us Nor* Alout See N Y Ce nt
90 90 Jne'10 TXQEF QO** O * W SeeCCC&StL
|uo Riv UR see ualt* O
Ore & Cal See So Pao Co
Ore Short Line See Un Pao
Oswego & Rome See NY U
1>ao Coast Co 1st 5a....1940 J-D 10D 104 Aug'l0 10241084
J'ly’i >I§ an ORt’}'?M:II.SSOLmI eﬁl '923 MNl 102 A '10 102 1034
1074 J'ly’io .... 1074 1104 enn st real eat g4a. 1014 U
1084 1094 1084J’J¥/j 10 .... 1084 110'a  Consol gold 5b. g ..1919 M-S 1U94J 8 'a
116 1104 Aluy10VL. . Cousol gold 4a,. IO FeO'lO 100 106
1174 Alar0s ... Convertible g 34s.. 912 MN 994 994 Aug'l0 . 984 102
113 Jly'04.. Convelrtlblg %345 gale’ ust Eﬁgzzs 944 974
.......... M-N Sale 1 1014 1044
934 944 934 91 9 934 954 ALIeg ai gen M-S 102°8 Ayr'lu 1024 102
874 874 1 874 924 DKitR* e a F-A 94
1024 Alar' 10 1014 1024  PInlaBal* \RI 1st M-N 4 .
83 Sa* 83 2j82 86 dou Bay * So listq6a...1924 J-J ]]_'88 102 Jan 031" " 1
UNJ RR * Cangeu 45.1944 M-S 1034 May' IO 193 101
Peuu Co—Guar 1stg44a.1921 J-J 103 105 1944 Aug U . 193 100
Registered......5c.coooc.. J-J 1034 Feu’10 . 1034 1034
874 &8B 881 10 874 92 Guar 34a coll trust reg. 1937 M-S 91 94 90 Aug'101.. ~wu 9,
804 J'ly'10 ©804 904 Guar 34»coll tt ser B... 1941 F-A 914 894R|y'10— 1894
*93 4 94 944 30192 954 Tr Co certU's %u [s] 348.1910 MN 90 4 Aug’10 195 834
804 814 814 Hi794 824 Gu34strctfs ..1942 J-D 89 190 JanTO.
78 784 784" 10'784 804 Gu34strctfsD. 1941J3-D 94 191 Uee'09 .
1I 1 &)ISLL 4ANKOIf8 BONUS'—Coutiuiic oil Next Page
994 Nov'09 -Manufacturing Jr ludustria,
....... 99 94 Deo'lly 704 ~Nalc 701 76't 60 72 S44
98 101 984 = 984 90 984 101 4 Sale 1014 1014 39 190 103
i 904 J'ne’10 93 904 94 95 géﬁ Aug’lO 934 08
74 Sait 71 74 17 70 824 g 11 90 Salo 1) 16 954 102
1974 Dee'94 Amec Ice secur dob gOs 1975 AU 04 734 07 Aug'10 07 73
90 100 1924 Apr'di Am Spirits Alfg 1st gOs.. 1915 MS 94 g7 4 Aug' 10 94 90
Am Tnread Ifrtcol tr 4s 1919 JJ 89 Au %’10 90 93
1954 Dee'Ch Am Tobacco 49-yrg Cs—--1944 IY-O 190 Sale 105% 1004 21 1044 109
83 JTit IO 83 83 A4S, 1951 784 Sale 784 784 24 704 854
73 Feb'o |eth Steel 1st ext at 5s..19ri JJ 84 814" 844 13 834 89
1094 I92‘ 1024 102* « 192 lent Leather29- ycarg 5a. I925 AA 984 Sale 934 994 8 97 102
103 w3 103 ¥ 103 197 ons 1Tobaccog4s........ . 784 Aug’'10 704 834
ioi u Salt 1014 i044 LLB:81U7  Corn Prod Ret s I g 55— 1931 N 934 ... 944Aug IU ..., 934 07
G ... .iu  Jan’ot 1st 25-year 310s............. 1934 .94 94 Aug'10 034 004
100 Jan t* 109 199  Cuban-Amer Sugar coll tr Os' 18 \0 . 97 904JTyTO 90 97
........ 88 87 Aug'u Distil >eoCuri‘ouv 1st g 6s.'27 YO 084 Sale 034 084 21 07 744
954 98 974 Aug’'U 94 a100 E | duPont Powder 44s.. 1930 J-D . 85 JTy'ld. 85 884
‘i Due riy vmec 0 Due UCt wDue Nov Due Doo /Flat.



508 New York Bond Record—Concluded- -Page
BONDS Price Week's i Range BONDS

N. Y. STOCK EXCHANGE Friday Range or Since N. Y. STOCK EXCHANGE

Wkkk Endinii August 26 August 26  Last Sale January 'Mkk Eydino august 20
Pennsylvama Co—(C n) Uia Ask Low  Jiig/i Ao Low Higtl

Guar 15-95 year g 1931 AO 96 D7 110 9 1 942 9 0 Pac UR 1stref 4s......... 1055 J-J

Cl A Alar 1st gu c\;/4*35r 1935 MIN 101 ... 110 Jan'05 Southern—istcon g5s_ 1994 J-J

Clife Pgengug4VssorA.’42 J-J 103 ... 1UP., Jau '09 Registered................. 094 J-J
Series B ..1943 A-O 103 T09A J'lIv’09 Dev qop A gen Is SerA. 1950 A-O

90 9G... Aug.09 Alob A Ohig coll tr 4s 1938 AI-S

90 Alay 08 Atem Div 1st g4 990 J-J

92 Apr o7 St Louis div 15t 4s 1J-J

1 . Op | AlaQeuR Istg 1SJ-J

firKife Iexlstgudes 1941 J-J 104a ct’09 Atl b Danv 1st g 4 8J-J

Fitts Ft WA C1st 7s...1912 J-J 104*4 105*4 I'ly TO ... 105*, 10G 2d4s.... 3J-J
2U7Scii 1912 J-J _ , . 105%4 1U578  Atl b Yad %% 949 A-O

/11912 A-O 104 ... 107 ~Oct '08 Col A Greeny Ist Gs........ 1910 J-J

3.1927 MN 109 May'10 ... 109 109 ET VadbGa Div g 55 1930 J-J

40 *, 107 ... 107's 107*s Con 1st gold 6s 1950AI-N

103 . 103 * 107V E Ten reor lien 8M-s

112 Ga AXidland 1st 3s.. 1940 A-0

Series D 4«guar__ ..198  Alar 10 98 98 Ga Pao Ry 1st g Gs. ..1922 J-J

Genes E 34aguar g .194 Jly’io 94 94 Knox A Ohio_ 1st g Gs. 1925 J-J

Series F 4s guar 1053 J-D 053 alob A Rir prior lien g 5s 1945 J-J

CSt LA P 1stcon 53 1932 A-O 112 11221118J'ne’10 ... [11*, 112 Mortgage gold 4S ....... 1945 J-J

EellsAaccélaé-\ ,tAtI geg 54 SNath Rich A"Dan condg 5 J- %
€0 ast  ties Deb 5s stamped........... 7 A

PO A Felt Un Ist g Os_ 1971 OF 112 Feb’l0 112 112 R eamRed s 1998 AR

2u«old 4%as............. 921 N 9042100 100V Dec’'05 30 Car A Ga 1stg5bs_ 1919 MN

Pere AIQr%otte—Ref 1S 1955 ........ a*a 754aAfr 10 1752 79 Virginia Alid ser CUS_.I'JIti M-S

ChbAWVAS lol 101 ‘i 1001024 Seéries D 4-6s 1921 M-S

Flint AP AlgGs. 1l's Aer 10 I *,112%« X
1st consol gold 5s......... ale 101 101 '3 101 "i01
Pt Huron Div 1stg 6s. 1939 A-O 102 101 Jly’'lOo 7 101 105

Pﬁ?g]:ll. us At HSIsI ug 45| 1931 F-A W cy gu 4(13 1024 £-A
1 ee Penn lilt WestN U 1st con S. -
Phlll%nme Itg/ 1st3U -yrs14s37 J-J 80 89  80'sJly’'10 88 90 SAN Ala See |_A|g
See Penn Co Pokane Internat Istg 5s 1955 J-.
Pitts Clove A ToI see BAO | er A of St L 1st g 4*2S..1939 A-O
B ol B e s 00T 1 4
itts Alcliees ee en refund s S
Fitts ShA L E 1st g 6s.. 1940 A o] ----1144; 112 May 112 112 St L Al Bge Te|ggu g 5s.1930 A-O
1st consol gold 6s . J-J e 93®J'iy'97 * Tex AN O See 0 Co |
Pitts A West Seeil A I’exAPao 1st gold Ss ...... 2000 J-D
1>eading Co gen g 4s...... 1997 J-J 98 Sale 98 98 84 100 2d gold Ino 5s . Alar
tvHegisterod........... 997 J-J 90 J'ly’'lo 97*4 La%w 1L 1st

Jersey Cent coll g 4s...1951 A0 !"!!! *9°0% 90*4 Aug' 10 97 _ WAIINWA N

tteusseincr A Sar_ See DA H Tol AGO 1stg 6s 5 J-J
tticli A Dan South Ity 35 A-0
Rich A Meek See Soutlicru ...1035 J-D
Rio Hr West See Den A Rio Gr an A Al st gu g 48 1900 A-O
Rocli Jo Pitts _See BK & P Tol PA W 1st gold 4s....1017 J-J
Rome Wat A Og_See N Y Cent Tol StLA W prlien gB*asI 25 J=J
Rutland See N'Y Cent 50- 950 A-O
Sq S 0r e e 6 s Aok 90 8 Ineld o od0 T
0 r stg 4s...1947 J-J 'ne’ 89 94 Tor HamA uttlst 4S/U0 4U J-D

St L Jo Cairo See Alob A Ohio UIsterA Del 1stco?| g5s 1928 J-D
gt LA gon AlOUHﬁR 2 ?«1& L 1st refund g 4s........ 052 A-O
t L 0 UnPaoRRA 1gr g 4s 1947 J-J
St Louis bS F—Jeug Gs.1931 J-J ... ... pr 10 120 124 Registered g g 1947 J-J
General gold 5s .1931 J-J 103 *a107*a100 Jly'l0 ...105 1083t 20-yrcouv 4s. 1927 J-J
t L HR cons J- 88 gG* Alar'10 f 90 91 1st’A ret 4s . 112008 M-S
Gen 16-20 yr 6s . a \4 184 Ore Ry A Nav ¢ 4s.1940 J-D
Southw Div 1st g Uo™Aprl0 ... 100*4100*4  QOre Short Llne 1stg0s..1922 F-A
Refundingg 4s... 80 80742 | 78*i 86 Istcousol g 5s .1040 J-J

K C Ft S b ALcon % 114 . J’ I% 10 . J 114 117*2 Guar relund 1029 J-D

KCFtttbALRy ret g4s 193G A-O  “77%i 78 I 77V 76*2 82% Register 1929 J-D

KO.bAI I JiiIstgubs. 1929 A-0 95 ... ‘| Dec'D Utah A Nor goid 5'5..1920 J-J

oz'r A I ﬂu 550.1913 A O 077 98+ 90*4J ne’'10 06*4 07 Uni NJ RR A 0 See Pa RR

St Louis So inois Cent Utah Central See RIO Gr Wes
8tLS W 1st g 4s bd ctfs.1989 IVI-N 90 Sale 00 00 88 33\/ Utah A North See Un Paculo

2d g 4s Ino bond ctfs.. pl989 J- J ...... 79% 81%J'ne’'10 80*2 82 Utica A Black R See N Y Ci

Consol gold 4s................ 73 T73% 73 73% 22 72%i 797 Vandaha consol g4s 1955 F-A

Gray'sPtTerlstgug6s 1947 J- D 101%# Apr’ o7 era \'uzAPIstgu4*asI934 J-J

St Paul & Dul See' Nor Paoitio Ver Val Alo P

%ttngAblll\T \E))Alane Selsl GENor Vlrilnla Mlld See SouthBR 003 3
orPao_ 6'eeNorPao Sout| |Wt 1st gu 5! J-

gfa\PAAASé = %eeosic P A:II-% JJ 31% 85 83 85 &84 At Bash 510 |d5§ """" 1939 M.ﬁ
ass 1stgu g4s, - 83* aas sos

8'F DN P Istsifk 19651910 37 08% 104 Oot 09 W dold bb... 1939 F-A

Sav F A West AreAtl Coast Debenture serles

Scioto Val DN IS See Nor b 1st Hen equip s rdg 6s..1021

Seaboard A L g 4s stamped '50 A-O gé le g1y 82*4 81+ 853} 1st lien 50 yr g term 45.1954 J)

Coll tr refund g 6s........ 911 M-N 100 903 99°s 99  1U0 * 1st rot and ex 960 J-J

Adjustment 1049 A U3 dale 60V _ GO\ 008 76%4 R Bt g 65.. OZLERER

Ati-Birm 3U- yrlst g 4s el9 33AS 79 8 80 Juelia 80 87 DesAIqu Div, 1stg 4s.. I939] J-J

Car Cent 1stcon % 49 J-J 03 01 Augle 91  91%j Om Div 1st g 3 ,,,,,,,,, FA-O

Fla Con D Pen 1si g 55.1918 J=J 100 103 Apr'10 103 103 Tol A fq 1941 M S
1st land glr extg6s..1930 J-J 100 ..... Wab Pltts Term ls g 4s.1954 J-D
Consol gold 5s..".......... 1943 J-J 4 ... 10031003  Trust Co certts..

Ga A Ala'liy 1stcon 6s01945 J-J n. 104  104*i qu_gold ..........

Ga Car Jb No Ist ug 551929 JeJ 102M 100 104 Jly’lO° 104 1043 rust Cocertfs...

Seab Jb Roa 1st6s.."..... 192G J-J 2 1UG Apr'lo 10G 100 Warren see Del Lao A West

Sher Shr A So  See AI KXbT Wasii Cent  See Nor Pao
811 Sp uca b G See Atl Coast L Wasli OA W See Southern
Southern Pacitio Co- Wash Term! Istgu 3*is..1045 F-A

Gold 4s ECoutPac coU)./t1949 J-D f. 00 gov 90 05  West Maryland Istg Is... 1962 A-O
Registered *1949 J-D 90 90 Jly’lo 99 Gen A conv g 4s. 062 A-O
20-year couv 973tSale  o7*1  98+%|2G3 9234 100*4 Trust Co certfs...

Cent’Pao 1st ret g 00 Sale oG S, 22 9472 97*4 \WVaCentA P 1st g Gs1011 J-J
Registered ....1049 £-A 07 Fob'10 97 97  WestN YA Pa Istg 6s 1937 J-J
Aiort guar %old 3°gs. *1929 J-D 873 80V ) 87*i 892  GengoUl 4s. 82133 A-O
Through S uds'64 A-O gr7@ 03V 02 J'noio _ 91* 94 Income 5s... 11 Nov

Plst S. 1931 M-N  190*4 108 106*i_ 105 ii 1037100>a West No Car _See South Ry

Glla VGJoN 1stgug 65.1024 MIN GISP 0! Wheel* A L E 1st g 6s...1920 A-O

Hous IS WT 1St g 68. 1033 M-N_TUJ'# 10634 106*4 a0 Wheel Diyv 1st gold 65 .1928 J-J
1st uar 6s red ......... TO33 VN~ IU3BI0G JAuUg’io | ' 108*4 106*, Exten A imp %old 1930 F-A

C 1stgosintgu.,1037 J-J 100*4 110*i 109*4 Aug'lo ' 1094 11072 RR 1st consol 4s............. 949 M-S
Consol Gsintguar...1012 A-O 108*4 110 IoOSlev uo 0-year eqmp sf Ss 1922 J-J
Gen gol% 4s int'quar..1021 A-O 93 ' g{ _,,_(| 92 Wllkes A East See Erie
WacoJ)N Wdivlstg Gs 30 MNI 116 122 110 UAIa lo "7V 116%4 119*4 WU A Sioux F See St P AXA At
A&NW lst%u g6s....194F J-J 0 J WisCent 60-yr 1stgen 4s 1040 J-J

MiJr an's LadbT 1st 7s. %828 :]ASD SupADULdiVA term 1st4s'30 MIN

st gold Gs............ . -

No of Cal guar g 65 3 A-O Telegraph and Telephone

Ore A Cal 1st 27 J-J 100 100 Am Telep A Tol coll tr 4s 1920 J-J

Bo Pao of Cal E 2 A-O Convertible 4s............... 1030 M-S
1st gold Gs A-O Mich State Telep 1st 6s..1924 F-A
1st con guar g 6s........1037 A-N i NYTele IstAgenS f4Vs '39 MN

S Paoof N'Alox 1st g us.. 1011 J-J . lol 101 Pac Tel A Tel 1St 6

SoPacCoast Istgu4s 73-J 4 93 0_J'lyoO 9. West Union col tr our 6s

TexA NOSabDIVIst g S, 1912 Al-S 1013 102*4 1017 Alay'io 1017 102v Fd and real est g 4Vs
Con gold 68................. 1043.3-J. 100 ... 102 Nov-091...9....cccceeeeenn. Conv 4s, Series A

JUIHCEL,I,ANKOU8 BONUS—Concluded.
iHniiulnctiiring A; Imlustriai Manufacturing Ac Industrial
Gon Electric deb g 3*js..1042 F-A 80 82 Jan'10 82 82  Va-Car Cbera 1st 16-yr 6s 1923 J-D
10-yrg deb 5s............... X J-D 1373139 138 133 11 130 U7*j WostUigbouae E A Mst6s *al J.J
Int Paper Co 1st eong Us.IOIs F-A 100 le 100 100 100 105 iscellaneous
Consol conv sfg5s.... 1935 J-J 82 82V 80 Jne 1o 84  80*4 Adams Ex col tr g4s........1948 M-S
Int St Pump 1stst 5s...1020 M-S 2 Aug'u 02_ 007 Armour ACo Istrealest4*#s'30 J-
Lackaw Steel Ist g 6s 1923 A-Q 7 Aug'10 967100 Bush Terminal 1st 4s.. ..1 52 A
Nat Euam A Stpg 1st 65.1929 J-D o4*# 90 94 G @i o4 07w O T T 966 J.J
N Y Air Drake 1St conv Os'28 MIN  101*4 Sale 10 1011, 2 100 1143 CU|0J0A et Yard C0|gf35 |g 6 J-J
Ry Steel S ggs Istsfos. 1921 J-J “g7+4 08V 9 P 90*# 9314 DetMA M Idgr incomes..1911 A-O
Repub 1AS 1stA coltr 6s. 1934 A-Q 103 104 J'no’lt 103*, 104  [ustitlor Irrig Wks 4*is 1943 MN
Upiion Bag A Plstst63.,193b J-J 92 93 Maya 03 = 90* nt Meroan Marine 4*4S..1022 A-O
--------------------------- 9% 93 May 10 S5es 150 lut Navigation 1st 5f 63.1929 A
U S Death Co s fdeb goV.Vioiii MN 104*4 105 104V Aug'lt 104*4 105  Neuru N€ Ship A D D 6s<21990 J -
U SRealty A | conv ebot;53*24 J-J 59 é’ * 1 86%4 94> N 'Y book 60-yr 1st 43,1961 F-A
U S Red A Ref 1st sf g 051031 3- 87 1 80 4 Providence seo dob 4a....1967 MN
U S Rubber 10-yrcoll tr 0s *18 J-D 102V 102*5 182 102 12 10J3 104*4 Provident Loan S0 4%#3.1921 M-S
U B Steel Cor| Ecou .dl003 MN 193V Sale a 103S JOG 101* 106% S Yuba Wat Co con g 65..1928 J.J
1 S110-60yrbe. (reg ..tiloua MN 103" ..., 108V 103V 1 101%1053 Wash WaterPow st 6s..1939 J.J

i *No price Friday; latest bid
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Sriaay Hange or Since
August 26 hast Sale January |
asic Low  Uigti ii
93VSa 82,& %élq L$4J|| K
104V 1B % 1 N 103's 11 1*4
Ma)
7% sale 734 VYB3 5 am
85 80*i 85 5. 85 90*4
16 107*i 100 J'ly’io 100 :1_1_'9
85% 85 Aupg 10 804 8
92*1 Oct 09
92 J'ne'lD
109 J'ne'@D
A11*, 1) Feb’'10 100 110
110 "1i1° 110 Aug'10... 100 1i4*
100 105 106 Feb 100 100
ivt" ug’ in ‘sii3»4
Jg 1141 Feglo  iwiliR4
1I0'8Apr’LD

103 *1108 100* lp 100*4 100*4
103*1 104 % 10SI, Al ay Io 105 1073
70 75 t'03
loo 103 102 J Iy 10
105V . 112 t'QJ
103" 7 1084 Dec'OO
105 II)734Deo’CiI
104 losTJ’ly mo 106*4 107s#
107 Dec 00
80 91 01 91
104 100'# Aluy 10 105*4 100*#
........ 00__ 106"4 Sep’

103 1073 107*SAppr 107 81074
108 110 109 Aug’ 10 109 1154
Q7*#,..... 07*4 Aug’ 10 97  98*
103'#109 100 Msy'iO 109 109*#
108 *#109  108*4 108* 108*4 112*4
00*4 70 Alal 10 70 70

98 ... 103 Sep'09
ro6%i iv9% 100 AUGTU 100 112+
1 (W] u
16 100 l(:lj% Seg(’JOO
.......... 00 1147
85 ... 04*4 AlaFIO 90%j 94*4
01~ 934 03 Apriiu 02 " 03#%
87 83 87 Aug’'10 87 90
70 75 70 Aug'10 70 81
........ 81 ug’ 10 8L  80*4
80* 4,5 J'ne’lb 87*4 91
1 10374 103 J'no'10 100 1U6
X 80 Oc';ltO'OQ
100%i 1007#"&6)/\ 07+ 1 102
J'ly’lU 08*j 101*4
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1 1133,

90
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°aSale 50%4 77
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703 78%4 784! 77 874
U Dec'08
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CHICAGO STOCK EXCHANGE—

Stock Record—Daily, Weekly and Yearly

STOCKS—HIGHEST AND LOWEST SALE PRICES Sales STOCKS Rangefor Year 1910 Range far Previous Year
_ oftte  CHIGAGO STOCK g AT 1500)
Saturda Monday Tuesd% Wednesday — Thursday FrldaZ)é Week EXCHANGE
Aug. Aug. Aug. Aug. 24 Aug. 25 Aug. Highest Highest
+170 *170 185 *17 *170 Last Sale Chicago | ........ 185 Mch Mch Mch
*212 *212 *%2 *212 Last Sale hlcago A gak %ark 100 %2 J'ly 28 18g*’zJacn 26 18?*2 Oct 192 "]:ae\rtw)
B *6 *6 *6 Last Sale Ho " pre J'ly 28 72 Jan 6 Oct 15 Jan
65 70 70 70 70 70 70 70 *70 71 140 Chic Hys partctt 1" 67 May2 109 Ja 97's Dec  119°2J'ly
16 16 1635 1534 1534 1512 1612 *15 16 417 Chic Hys part ctt ’ 2"_ 14 MayB 36 Ja 30 Dec 453 Jan
W T B2 9 82 8 Last Sale Chlc Hys part ctt 3 8 May2s 16 Jan 1  10I2Dec 30 -Jan
L *4 o4 *4 Last Sale Itys part ctt 4" 3 May24 Ja;! Dec  132Jan
53, 5@ g*4 512 5 6l4 438 5 42 1,795 Ch|ca 0. Subwa T00 28Jne29 6% Aug 16 34 Dec  29%4 Jau
200 23 ¥ 23 20 25 *22 25 Last Fans |ty Hy Lt.1100 Aug 39 Jan - 30 Dec 52 Jly
%r 80 *67 8 *67 8 *6/ 8  LastSale pre 100 89 Peb I7 771 Mch30 78 Dec  86*2 May
M9 20 *19 20 *19 20 *19 20 Last Sale Vletropol W'S—I:_I ev..I00 16 Jan ¥ 25 Jnell 158Sep  19%2 DeC
6l 65 *61 65 *6L 65 *1 65  Last3ale pre 100 51 Feb 7 72 Jnez 47 Jan 69 Dec
V15 18 *16 20 *16 20 *16 20 Last Sale Northwestern Elev. 100 15 Apr 1 23 Jne2d 17 Nov 25 May
60 *__ 80 *. - 60 *... 60 Sale o _pret 100 63 Maysi 66 Jneil 63 Jan 73 Alay
W6 60 *|E 60 56+ 60 6/ 68 60 65 South Side ETevated 100 34 )'ly 722Jne2z 50 Jau 6L May
9 9 % 19 9 1 o 9z 92 440 Streets W Stable C L.100 7' 31 &B3an 204 Apr 541 Deo
*4iio 45 %41 45 *41 45 el 4 t Sale Ho pret___ 100 40 Jly26 104 Jan 97 Feb 108 Deo
g2 88 812 812 s 8l4 8HU 8 516 Amencalscgllaneous 68 J'ne3 138J
K ‘ne3t an ic 7h Jan 154 Nov
6311 69*4 6812 6812 6314 68l4 6r2 672 6712 6712 68 645 Ho pre 100 62i2)ly26 8 Jan 7134Jan 86 J'no
*240 *240 250 *240 250 *240 250 Last Sale 245 Aug 10 American R_d'_a fator.. 100 240 Apr26 250 May 6 100 Jan 225*4 Qct
*128 130 *128 130 *128 130 *128 130 Sale 126 JUI¥810 Ho pret.,.......... 100 1.0 JTy 19 135 Apfr 4 126 Jan 132 JI
*78 80 *78 *78 8 78 75 18 75 5 Alder Shlpbulldlng 100 72 Fe% 7 ‘842 I\/Fay]ﬁ 54*s Ap 81*% Dec
:%gglz 109 *18?34 *109 13434:%%312 I *%%78 %&%8 %9%8 %Ogaﬁs 150A TI 100 107 Aug 112 Jam 11 101 Feb 112 Sep
|r|er ] e &‘Ielc %4 J'
Last Sale s  June'09 booth (A) p& Co g 100 B4 Jly 30 1428 Mch 139*35\%% 14?. yaonv
35 s 3 v ®m vm xSl A bopth HJ hemes oM 31 Jme 6 g gan b * 3 Do
00 isheries com____ ‘ne an
32 BAU +a3l4 BAm B34 BI% D32 I 63 6 % B0 pret o oo & Jne 1 o2 8 Y BB
*48 60 *48 50 *48 50 Last Sale 47 Aug 10 Cal A ChIC Canal A U.IOO 47 Augll 55 Feb 17 612 Jan 68 Apr
gg 78 *1 *g  Last Sale 1 Apre Chlc Brewg A Maltg___ 1 Feb 4 1 Feb 1 Apr 1 Apr
3 3 2 Last Sale 2 Nov'09 0 pre 28 A 222 Nov
36 B2 36 3612 012 352 35|2 38 36 223 ChI_C Pneumatlc TOOII100 25%Vj'ly'26 41 Feb 11 20 MI(J:E 42 Dec
117 117 *117 118 *116 118 117 117 117 *117 Mgﬁ%g 26 Chﬁggori'gﬁlt%phone_ 100 110 avi7 137 Jan 3 127 Jan 140 Sep
24 .
o141 144 *141 144 *142 144 144 144 *142 144 142 142 **ii Chlo Title A Trust.. 100 142 Aug 25 163 Men10 117 Jan 152 Oct
m 1l 111 111 *110 111124110 11112*110  111*2*11034 112 123 Commonw'th-Edison. 100 1082J'ly 27 12li2Jan 11 107 Jan 12H2J'ly
Last Sale 138 __ Feb'10 0 I’qu S 4 Jan 26 2 Jan 13
14 14 1379 1378 1334 134 1334 "I30 Corn Pro Ret‘C_coraI.. 132)ly 9 284Jan 8 IPM8Feb 25*8 Aug
) , Last Sale 794 Apr'10 Do pret__| 534 Apr 82 Feb 28 704 Mch 882 Alay
91 e0i2 90i2 90 9012 90 e0 91 90 Q8 122 |amond Match. Tou 83 Jiy 2 'an 117 Jan 13034 Aug
60 6934 6934 5912 59|2 *5812 53 *59 00 *00 604 30 [vllﬂol k___ 100 53 1'ly26 91 Mch28 38 Jan 88*2 Dec
X 3 45 & % 4B N 81 Masonic Tempis D32MenG 26 Jan 7 43 Jan a7 ces
—_— * 53 53 53 63 *_ 63 '53*4 534 125 McCrum Howell Co..100 40 Mch1/ 60m May26
_ * 9% A7 AT 9% 94U *90 w4 60 8 .................... 93 J'ne28 1023, Apf 20
n - Last %e % Junc% MJJW A hic Brewing____
o — 21 o2 Last 20 Nov 21 J'ni
+109 110 *109 oo 10 +ogi2g *108 110 7IG8 110 - 230 National B'—|scunt ......... 100 101 Aug 3 115 Jan 7 grjgJan 119 %epa
*123 125 #1923 *121 123 Last Sale 4 Aug 10 Ho pre 100 18 Jly 19 125 Jan 18 1ig4Feb 130  Sej
11912 120 *11912 120 - *118 *118 120 *118 "50 National Carﬁon 100 104 Feb24 120 Jly 1 '8 Jan 10872 Deo
*118 11814 *118  118L| *118 ngk4 *118 1184  Last Sale 118 ALIIEC%O Do 100 112 Feb 10 121 Mch3Q 110 Jan 124 Nov
10534 106 1052 106 106 10512 10512 105 105*2 O‘:J) "487 People’s Gas C&CokelOO 103 Jly 26 11534 Jan 3 102 Jan |ISPs Au
Last Sa]e 11-16 Mch' Do rights *2Feb 1 Mcg
155 155 155'8 15518 154 154 153 14 155  155*2 ‘490 Sears-Rocbuck com..IOD _Feb 7 166*2 NPF\ 55 Jan %Deo
*117 118 =*117 118 *117 118 117 117 117 ZI_’I.7 *117 118 92 Do ret.. . 116i2 Aug 8 101 Jan Oot
10278 103 10234 103 10278 10318 10234 103 18 10278 1024 10278 25 l(}&Jan 10002 Jan  114*4 Aug
158 158 157 157 *155 160 157 157 *155 157 156 = 157 186 Feb 19 119 Jan 162 Deo
Last Sale 534  June’ 10 0 rigl s 9 May26
*102 10212 102 102 102 102 102 102 *102 121 101*2 102 ‘141 Do _ pre 106 Jan 6 92Jan 105 Deo
*P4 T2 T8 M4 TA T4 YT 74 Sals *6"4 144 Unit Box Bd 158Jan 3 Fe 18 Mch
Ap Do pret 1 Mcl 9*2 Jan
*14 20 *14 20 1*14 Last Sale 15 June’ 10 Western Stone ZirApr 1 15 Feb 25 Mch
Chicago Bond Record Chicago Banks and Trust Companies
BONDS Outstand-  Surplus Dividttnd Rilutrd
CHICAGO STOCK Inter Price Week's b'ds NAAIB ing C R
EXCHANGE esi Frlda Range or  Sold for Slock Proflts In In  Per- Last Paid
Week ending Aug. 26. Period Aug. Last"Sale Year 1910 1908 1909 iod %
ate Ask Low HiqB No.  Low Lgi&(l1 Calumet Natlonal 00003 340392 6 6 Deo ), 8
Amcr Strawbd 1st 65.1911 F - A o0 . -- 04 Chicago 'tX .................. 6 204,053 10 10 J>i July 10, 6
Armour & Co 4)4s_ 1939 J -D xova Sale QI*4 914 7 904 A2 wContl tal A Comm Nat 20, 000 .00 y9 600.000 Be?an Aug. 1 1910 See’note to
Aurora ElgIn&Chtc 51941 A - O I uiCommerclal National.. 8,000,000 ~3,733972 ul2 ti July '10, 2
Cal & So Chic liy Co wContinental National.. 9,000,000 5,209,551 8 8 J July '10, 2¢]
1st M Ss ............... l F-A 102 JreQ _mm . Corn Exchange Natlona: ,000,0 5215397 12 12 J Jduly TO 4
Cass Av & FO (StL)5sT2J - J I0U4 Oct09 111l ___ -.-1 Drexcl State 200,000 22,020 6 9 J July TO H
Chlo Board ot Trade 4s1927 J - D 100 May'07 __ -1 . Drovers’ Dep National. X 377,552 U 10 J July TO
Chicago City Ry 5s 1927 F - A 102 55 101*8 103G Englewood State 200,000 31,81 6 6 RJA July_TO, I¥
Chlo Consol "Br "A Allt 6s J-J 103 Apro4a . .. First National 10,000,000 10,534,793 12 125 june3oTo,Sv
Chlo Consol Trac 4Hs 1939 J - R 50  Apr [ First Nat Engléwood 160, 177, 10 10 M Jne 30'102lg
Chic Auditorium Ist5s1920 F - . %4 Jan'Qi .... ____ ____ Foreman Bros B'U'gCo. 1,000,000 500, Prlv ate Ba nl
Chic Dock Co 1st 48 1929 A -0 Fort Dearborn Natlonal 1,000,000 396,273 8 J July '10,2
Chlo Jc HU 1st Alg 5s.1945 M- S . 04i2 Dec . ... Hibernian B’ kg ,600, 921,617 8 J July 7O, 2
Ghlo No Shore Elet 851513 A - O 87 Febd .. .. Kas ar State ank 200,000 1251 1 10 J July TO 5
Chlo Hue Fool 1st 53.al1921 J - J 852 Aug' 10 .... %U alle St National .. 1,000.000 250,155 Beg. b us. 0 vgo 277
Chic RY 5S...cviveennres 1927 P - A 9rg 913 13 lﬁ Live Stock Exch’'ge Nat 1,250, 452, 10+2 10 3&) 0 1j
Chic Rys 4-5s series "A’ A - O 88 Jne'lU .... 88 Monroe National 300,001 64,7 4
Chlo Illys 4-5s series "B" J - D ﬁ‘g . 2 7586 Nat_Bankot Rep_Bllc 2,000,000 1,198,085 8 June.]O‘IO 2
Chlo Rys 4-5s series “C” F - A . el 0012 91 National City ,500, 353,752 3 6 J July 10
Chic Rys coll 6s... 1013 F - A . 98 X 1 971> 101*8 National Produce ... 50, 76,396 3 8 July
Chic Rys Fund 65..1013 F - A . co.. 98 July'10 — 93 North Avenue Sfate 200,000 73141 24  6)4 July TO 1*4
Chic Rys Tern Ctts 1st 55 - .- - - . ... 108 AB T(% 100*8 10034 North Side State Sav'gs X 22,000 6 6 July TO, H|
Ohlo It 1A P RR 45..2902 Al- N . __ 6Bl2Aug08.... .... .... North West State 200,000 207 .. JuIyTO
Collat trust g 5s 1913 M- h . .. 662July08 g e i People's Stk Yds State_ 300,000 , J July TO; 212
Chic TelephonesS -=--102HJ - D 101 101 10118 100"8 1034 Prairie National___ 000 08,225
Commonw- Kdlsorf 53TIU43 Y-S . 1002 8 1004 127  Prairie State................. 49% 8 6 QM Jne SOTOU]
Chic Edison deb 63.1913 J - J . 10044 Aug’ 10 1004 10044 Hallway Exchange... 250, 22,809 2 one Jan 2
ist g 5s July 1926 A - O 100 .rne'10 .... 100 100l Securlté 300,000 169421 .... %)4 J* July TO, 1U
Debenture 6s 1920 ,YI- S 1008 AUg09 . ... .... .... South Chicago : o Savmgs 200,000 85,000 6 J July TO. 2
Commonw Ele 1943 n- s 100*4 Aug'10 10074 1024  South Side 200,000 4.000 Be%1 bus Sep t”09 V. 9,_|p. 817
Hlinois Tunnel 55 1928 J - D 80 De008 --.- .... .... State Bank of Chlcago ,600,000 1,682,890 12 le/l Jly 10,3
Kan City Ry A Stock Yards Savings__ 000 '180913 7 8 June30710,2
Co 5s 13 W- N . 94*4Ju|x10 e 4% 94*4 Union Bank of Chicago. 200,000 43,024 0 6 MN y TO, 3
Kniclc' b'Ker Tce 15t 55.1928 A - G ___ lolj 9% Mch'09 Wendell State 50,000 74 6  None Q-M Dec3108,11*
Lake St EI—lst 5s.. 1928 J-J . 80 May10.... 80 % inAmerloanTruSt &Savs 3,000,000 392,018 8 6 J July '09, 2
In . 192, Feb 18 May05 .... mmm__ Central Trust Coot Ill.. 2,000,000 6164 7 7 J July TQ 2 .
Metr \)VSlde El— Chicago Sav Bk A Tr , 111,068 1)4 6 J July TO, Hi
ISt 4S...ccoviieiiiiiene 1038 F - A 80 84  Chicago Title A Trust.. 6,000,000 (1,543,802 6 0 J July TO, 2
Extenswn g 43 1938 J - J 76 80 Citizens Trust A Savings 50, 6,992 4 4 -O Apr9, TO, 3
Morris & Co. 4H 1039 | - J 88 (34 Colonla* Trust & Saving? _ 600, 602189 8+2 8+2 @QJ luly 10,22
North West El 1st4s.1911 VI- 1|, B4 %4 wCont &CommTr A Sav 3,000,000 2410000 .. - ___ _ See'note w
No WG-L A Coke Co 5 23 gl -M ¥ 9N Drovors’ TrustlS Savings 200000 114207 74 *8 5* July TO, 2
Ogden (ias 5s 1945 -N 022 9614 Karwell Trust Co 1,500,000 _ 191,039 3 July TO. U*
Pearsons-Taft 55.....1916 J - b First Trust A Savings.. 2 2,964,148 13 M JunoSO‘lO, 4
M- S 962 92 Guarantee Trust & Sav. 200,000 10,554 Incorp orated 1908 V87.p 133
M- N 97 97 Harris Trust & Savings. 1,250,000 1410412 9H QJ July''10,3
. M- N ®B12 982 llinois Trust A Savings 5,000,000 8,746,624 16+ 4 16+4 Aug TO, 1
_ A-0O . ___ Kenwood Trust A Savgs 200,000 62, 6 6)1 QJ JTy TO 14
Refundln% g 5s5------1047 M- S . 1004 1034 Lake View Trust&Savgs 200,000 36287  4)4 July TO, 12
Chic Gas L&C 1st 551937 J - J . 103 10412 Merchants' Loan&TrCo 3,000,000 5.813.218 12 12 J July TO,
Consum Gas 1st 55.1936 J - D .. . 102 10212 MetropolltanTrust&Sav 750,000 _ 211,31 6 6 J July TO. Hi
Alut'l Fuel Gas Ist5s1947 M- N .. . Northern Trust CO--—---— 500,000 2,271,139 8 8 J July TO,
South Side Kiev 4)43-1924 J - J 92 93 92 92 4 92" 97 North-Western Tr&Sav 200.000 61, 6 6 July TO 8
Switt & Co 1stg 5s_ 1914 J - 3 9879 1001a 100 100 1 100 .10078 Pullman Trust A Savgs. 000 200066 8 % \}/
Union EI (Loop) GS.1945 A-O ...~ ... 8 Aprlo 88  Sheridan Tr A Sav Bank 200,000 23013 Beg. b w, J ly 12'0 9 89 141
Union Pacificconv 43.1911 M-N .. .. __ 114 Nov¥ -1 Stookmen's Trust A Sav 200,000 28.926 5 N
United Box Board col 6526 65 00 70 Aprio 70* 70  Union Trust Co-——---- 1,200,000 1162581 8 ta+2 QM Ju yI2TO 2*
General mtgc 6s J-J 5 @ 65 June‘ 10...1 65 65 Western Trus; & Savings 1,000,000 207,424 6 J July TO, H
Western Stoné Co 55,1909 A O july OK West Side Tr&Sav Banl 200,0 97,141 nm June 30T0. 2
Note.— Accrued _ intérest must headden T all Chlcago b ond prices. Woodlawn Tr&SavHanU  200.000 44844  <r ft  QJ*Juv TO. 2

* Bid and asked prices; no sales were made on tills day.
t No price Frlday, latest price this week,
With extra payments 2

6 Duo June, Kk

First Trust A" Savings Bank to Commercial and Continental Nat. banks consolldated under name ot Cont.

Tr. & Sav. under name ot Cont. & Comm. Tr. A Sav. Bank. See'V. 00, p. 1590; V.
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t June 30 (close ot business
a Duo Dec. 31.
s In addition the equivalent ot 4% more came from First Trust A Savings Bank, tJuly311910. vin addltlon the equwalent ot 1% came trom

tor State Institutions,

lor national banks and Jul
vidends 1are paid QJ*

openin, ot busi
n stock, n Capital and sur KJS gp g

ness
Also 20% 0 be I:; A

Sav. and Comm.
S Aug 24 1910.

<bComm Nat. Bank and the
. 81, p. 10, 252, 314. XExtra dividend, y Aug. 20 1910.



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

SHARE PRI'CES—NOT PER CENT UM PRICEi [?/alt?% os Sgouésoc Range Stitee Jan. 1 Range for Egvgi)ous Year
BOSTON ".STOCK a
Saturday Monda Tuesda Wednesday  Thursday Frida) Week EXCHANGE
Aug Aug Aug Aug 24y Aug. Aug. XG Shares Lowest Highest Lowest Highest
*100 10017 *9812 99 012 912 98 9637 97i8 9734 105 Atch Top S8Santa Fe.100 01I2J ly 26 1231?Jan 3 98 Jan 12617 Oct
10012 1001s 100U 100U *99U 10012 *997? 1(D77 *991? lOOIZ Do pref..ee 100 712AUQ. 2 10414Jan 7 1004 Jan 106 J'ne
*218 220 220 220 220 220 220 220 220 22018 ggﬁ 22017 222 Boston & Albany_ 100 218 JHCIU Jan 10 6 Jan 239U Apr
127 1271s 127 127 1261? 126 126 126 *; 143 Boston Elevated 100 zI22 Aug 2 1%64Jan 6 12414Jan 135 Dec
*206 2071s *205 20717 *205 20712*205 20712*205 20717 206 206 1 Boston & Lowell 100 200 Jly 27 227 Feb 24 2231?Dec 235 Mch
*138 140 *138 140 ,138 138 *138 140 *I38 140 138 133 98 Boston & Maine 100 13 Jno t 152 Feb L 1mwRJan 183 Nov
. 20 *__ 290 290 290 Last Sale 292  Aue’' 10 Boston & Providence, 100 2292 J'ne20 298 Jan 20 295 Sep 301 Jan
14 * 15 *_ 15 * 15 14 14 15 Boston Suburban Il Cos. 14 Jnelo 10 Jail 3 1134 Jal 22 Feb
*70 74 *70 *70 74 0 74 —IzrstSale 70 July‘lO Do prcf 70 Jly21 76 Apr 7 60i?Jan 772 Nov
* * 10 * - 10 LastSales  Aprio Boston R WoreElecTes. 8 AlhZ 10 Jan 7 10 Alay 142 Mch
*36 *36 *36 *36 Last Sale 37  Aug'10 prcf 36 Jly 29 48 Jan 3  46i2Dec 5514 Oct
*140 142 *140 142 +140 142 *140 142 Last Sale 140 Aug 10 Ch|c June Ry & USY.100 140 Aug 1% Jan 19 143 Jan 162 J'ne
*10712 111 =10752 111 *10712 111 *10712 111 Last Sale 111 Auglo Do pre 100 110 Af) 118 Jan - 115 Nov 123 JI
270 Connectlcut Rlver 100 Alch Alch16 207 Jan 275 MC
125U 128 *1251? 128 *12512 12512 12512 *1251? 128 *12512 128 9 Fi chburg, 1100 124:2J°'ly 133f2Jan 3 12Sf2 Nov €l
*10611 *10712 *10712 Last Sale 107 Aug'l0 __ UaRy & Iectrl 104 Jan 112 Apr 75 Jail 103 Dec
8% 8 *85 8 10 Do ref 85 Apr 83 Jan 1 79 Jau p
Last Sale 204 May' 10 Maine e ntral.. 202 Fen 201 May3i 195 Oct 1054 Jan
*&S/Jl 18 In4 1714, 17 4 1612 1612* 0 1712 <17 180 Mass Electric Cos——100 44 Jly pr14 ID, Jan 19 Oct
& 85 84 I Zu G, 2, W8 Do prel o100 B Iy 88 ., 58QJau |
*15012 15].‘]5 ]5012 15114 150 15017 150 15017 i4 150|2 15034 |15U4 536 NY N H & Hartford.100 149, T 1623 Alch 14 <153~ Nov 17477 J'ne
140Li 4 139i2 Alch 14U4 Aug25 146 Feb 149 Au
LastSale 210 June’ 10 Norwich & Wor pref 100 210 200 Apr 215 Se
*183 185 183 183 185 *183 184 183 +183 184 44 Old Colony |o 183 Aug 200 Jan 7 190 Dec 2007 Jan
512 " 271s *P512 “2712 *2510 2712 2512 2712 LastSale 27 Aug'lo Rutland pref 25 Aliy 35 Jan 3 26 40
*103 *10212 10217 0212 Last Sate 103 Aug lO Seattle Electric 100 103 Aug 6 Jan | 9014 h 1172 Aug
*100 *99 Last Sale 100 ]&* Do re - 100 Alch 107 Aug
1683s 1685 16635 16731 166 16712 16412 16618 16338 1614 IO4I4 4 1,081 Union S
L2V RBls 211 B4 < 9H2 P12 *9: zr LaStSal e 9017 Aug'10 Do
162 l Sale 163 June 10

62 162 Last
83 8717 8717 87U 84 *87 83  *87
*100 101 *100 101 *100 101 1004 100+4 10018 10018 *100 10:)18

45 45 *q31s 4417 *43 44 43 4214 43 4257 4257
10231 1031s 10217 10217 1023s 1023, *102 103 *102_ 103 102 10%12

*5 514 5K *5 5
164 21 A 17 17 %? 1634 17 16 1634 1612 1617

*119 ]Jlglg 1181? 11917 118 *11812 1191? H%ﬁﬁg 119 11914

*118 119  U8ls 119 *11712 ]_1317 1174 118 18 119 Do _ pre 5.
0 B 1412135 DAL A 13334 1% 13 13435 182 134 1874 Amer by Telco & Telcg=100 127 J'ly 1514 14517 Seo
0 *29 0 12 2017 *27 28 Last Salt 2817 Aug' 10 American Wooten_~ too 2 ﬂ I 3912 Mch It 2717 Leb 4017 Aug
97 97 9% 9 %2 B B2 B KU B34 448 " Do Pre ref........ 100 V) 1044 Mch 23 931,.).]Aan 108 7% né
*811 84 *814 &3, e8) 8 8 8 84 sn 57 AtLGUIFAW'I'S§'1-100 vV Alch18 "1112Jan 7 412 Apr 2 3ep
91 20 192 194 1912 1917 *1912 012 1912 192 305 Do pref 100 16 Mayio 28 Jan 0 154 Apr. 3L’ Aug
*5 6 *12 6 M7 G 1?6 Last Sale 5 July'l0 ___ Boston_Land k>  4?20ly28 81?Jan 1 R, Apr 8K Oct
#1421s 150 *142 150 *140 150 14412 14412 10 Cumb Telep & Teleg.100 138 2.] ly 28 15212 Alch 126 'Jan  147°r Nov
9ls 9 9ls 5%*4 a1 9 M _*9 914 1300 East Boston Land Apr 4 IDsJan 3 7 Jan 137 J’no
*581s 260 25817 25817 258 258 *257 260 25812 25812 258I2 25812 83 Edison E'ec Illum__ 100 /(239 Jai! 2c 00 J'ly 14 245 Jan 260 Apr
0 s oow ‘son sow WH Ao 80 0 B o8 el E'iigwfll%% et S W s B0 Be e
80U 8014 8 ! 1 lassachuse; asCos ay
o2 92 *9T 9 9I? 92 912 8134 0U2 9112 913? 934 166 Do Pef ................ 89 Alaﬁllﬁ 97 Alen1s 8) *rau 97 Apr
216 2153 21534 216 216 216 216 *217 219 *217 219 3l Metrgenthater Lino.. 100 2443t 4 22017 Fob 26 20217 Men 22014 Dec
5% 534 5 54 54 *514 53, 514 534 *5U 53, 40 Mexican Telephone.. 10  24Jan 3 64 Alayl) 2 Jau 314 Oct
100" 1098 *105 1057 100" 108 100 100" 10884 100 +103 109 54 N £ Cotton Yarn__ 100 18 Aug 6 124 Jan 3 68 Apr 125 Oct
*101 *100 *101 *101 Last Sale 100 Aljgglg _ Do |p ________________ 100 92Aug 3 115 Jan E 93 Jan 118 Oct
*129 13* 130 130 12917 12917 12934 130 12934 4 110 N E _Telepho 100 1212Aug 17 13812 Alch B4Jan 139 Sep
% 00 * 00 * 100 50 Pacific Caast Power—100 .94 Alch2 11U Jan 5 75 Feb 108 Oct
160 X 16017 16017 16017 16017 15%s 160 T6U 16017 160 160 300 pPullman Co 100 153 J'nelU 200 Feb 11 188, ail 199 Aug
1134 M2 1212 12 13 *1134 121s *1134 124 1212 1212 10 Recce Butfon-Hole.. 10 l(l)J9>43rsm 15 1217 Aug 16 au 12 Sep
1031s %103 10312 103 1311 103U 1031s 10757 103 10234 10278 176 Swift & CO.vviivvvvrnsnee 100 an 24 1094Jau 0 100 Jau 1142 Aug
3 3 3 *}301? 31 31 3 *301? R 170 Forrington, Ciass A7."25 28 MchJU "8aUJan 3 20i2Alay 34 Dec
*27 30 *27 30 +27 30 * 0 28 28 28 28 Do Eref_ 250 27 Janlb 81 Alay ¢ 214Jan 36 Nov
195 197 197 197 1% 197 1812 1%M 183 193 36l United 1052Jz 1973 Aug li - 19 170 Dec
52 53 B2 52 'BIBL52 Bl b2 51 51 1176 Un Shoo Mac 25 4Ty 2 JPAApFis J Men- 71 Oct
Q79 28 28 28 2012 234 42712 28 2712 2712 ? 25 22i4J1ly 9 3l Jal 4174 teb 357‘; ger%
71 T2 6%s 713 6917 7017 6318 698 6738 604 6818 6917 16248 USStee Corp 100 012Jly26 9+ Jan O te ? OC
HE M, JEEAE TR by R, Mg L8 N (Bl R i b T Y 8
7 es ele ele .
o B B3 8 *B 8 8B 8 *B3 8 W & Do ppf 9 bl Aug1ls 04 Jan O 9% Dec
L ogr B B Ep 60 (G2 7 S8 6 el 62 25 Adventurd MO 55 4 Jlym 10 Feb 1 APOct  102Ala
82 B° o . O 4 44 4 4 4 215 Allouez................25 3L J"I¥113 53 Feb W 8 Jan 62 Oc
652 6618 6458 654 6435 6514 63 B2 6234 64 64 TS 11,223 Amalgamated Cogper 100 %5MJly 12 D4Jan 3 & Feb  %izNov
2SI B2 44 25 5 X4 B B 25 25 26 1304 Am Zinc Lead & WXy 26 40i7Jan 3 23 Mch, 40 Dec
Sale 40  Aug'l0 Anaconda 25 6 J'ly 13 , Jan 3 387 Eel) 54 Dec
1734 18 17 1712 1634 174 leM 1617 16!2 1534 1612 2565 Arizona Commercial. 25 12'4'\'/'36 4 504Jan 3 30 Feb  5H] Dec
63 6 6 6 6 *5t2 360 Atlantic .................. .. 25 5 J1I0U 12GJan ¥ 8 Ji 18 Jau
*50 60 *.50 *50 60 *50 60 LastSale 55 July Bonanza Dev Co 10§51 Alch 9 70 Ald 4 Feb 8 May
1 1414 13U 13, 1312 1317 *13 1334 13 425 Bos&CorbCo#o&SlﬂVF 5 10 Alay 4 24i4Jan 13 17?2l 24 Dec
in4g 1L 1uy4 8 1 4 812 T3 8l4 4,537 Butte-Balakfava Cop. 10 0idFeb 8 18G Alay: 8 Sl 11, Dec
*19U 1984 1914 191, 19 19 19 1812 1812 16 1734 2,350 Butte Coalition........... 15 1520'ne30 2812 Jan 213 Feb 3357 Nov
6L 62 6l 62 61 82I? 6l 60 6017 60 604 /% Calumet & Arizona.. 10 44X Jly 12 108 Jan 3 064 May 119 Jan
550 550 550 562 560 560 560 *558 560 Calumet & Hecla__ 25 500 Jly 6 Jan 3 58 Feb 695 Auv
*18 19  +17 *7 18 *17 18 16 16 *18 i 5 Centennial........... ... 25 LB1?7J1ly 15 38 Jan 3 29 Feb 442Sop
*.10 12 *.10 12 *.10 12 Last Sale .10 Au%él.o Cons Mercur Gold 1 o JFIB 6 .16 Jan 10 .10 Jne .35
67 67 ? 66l2 67  66i8 6617 66 664 66 794C0pper Range ConCo 100 58 FeD 17 8 Jan 3 682Feb 84 NOV
64 614 64 G4 617 65 *61? &4 %614 &458*6U3uly’% 350 Daly-West................... 20 58 3% % 68575/It|:l\1/21% 72Alay 12 Mch
8 8 8 8 818 gl 8 748 78 177 515 East Butte Cop Min.. 10 G4jiy 13 1334Jan 3  72Feb 167 Apr
*30 *30 *30 *30 *30 30 30 400 Elm River P 12 .257J_’I¥l 2%  2i2Feb i 1 Oct 2“2.]£u
13!l 12 1L 11 108 1078 *1012 11 1012 1017 102 1012 710 Franklin. ... 25 91?7 Jie30  22i2Mch | 13 Feb 19 Aug
67 7 634 658 62 64 612 63 64 6l2 61?7 635 318 Giroux Consolidated. 5 6 JIly26 12i2Jan 10 73?J'ne 1214 Nov
*35 36 36 3B 35 3512 3718 3FH 3312 332 33 3 486 Granby Consolidated. 100 20 _J/Iy 6 UH4Jan 3 90 Feb 11012Deo
2555 mn 7w B/ 4 74 1 717 1,426 Greené Cananca 20 617)'ly 29 17mJan a 9 Feb  14? Nov
2 Z%& 07 21 21 21 20U 21 +202 217 1,035 Hancock Consollﬂafed 25 1421*4351}/ }8 30 Jan gH 38 _Dec
212 3 28 X 22 M ?‘%} 3 25 8 - 1184718 Helvetia Copper____. 5 3 0_8 6rJan 4 Dec 72 Aug
y i )
*18 1834 1712 18 1712 1917 1934 21 1912 2012 19% 184 5133 Isle Royale Copper.. 25 %Ala 8 28i2Jan 3 212 Apr  33>4Feb
612 64 6I2 612 68 62 68 62 6, 7 7 LI13 Kerr Lake... ... 5 Al 11 Jan & [2Apr OBAug
*12 4 *312 4 *3» 4 32 3 32 RBL 80 Keweenaw Copper__25 3 Jly 7 &Jan # 21?7 Alav ¢4 Deo
3B P 2 3B 32 B 37 3712 36 3r1? 36 B2 5506 Lake Copper Co_ . 25 Si2Jly 15 94i2Jan 22 16 Jan 74’_*;1 Dec
1012 10ls 10 10® 10 10?7 10 10 10 10 104 104 620 La Salle Copper 25 Jly23 19 Jan ¥ g o, 191? Deo
8 & 71 W w2 T *1i2 8 712 *71., 660 Mass cOnso - 25 41? Alcn 8 "872Jau ch  18% Alay
*35 60 *.35 60*30° .66 *30 .60 Last Sale 50 Augé%o Mayflower .. .25 48 j'ly2o 1rJan 3 .30 _Apr 1 Deo
* 45 50 50 50 *.45 56 .50 50 *.45 50 * 1,610 Mexico Cons MAS.. 10 30 JIly19 5 Jan 7 I%Zéplg S,
$B1 2018 198 20 19U 1914 *19 191, 1914 1914 |9|4 Igl4 540 Miami Copper 5 17 JIy18 _Jan 4 1 Fe 28" Deo
] 43 43 A2 A TAn @ 42 417 155 Michigan..... ... 25 3nJly 12 8i2Jan 2l 64090 131 Mch
50 50 1914 50 *48 50 481 49 49 *4712 49 80 Mohawk---- Q3 j'ly26 75 Jan 2 ?572J1 7017 Jan
LA, L, dag m, A a ay A qe g heecpeded 2 I 2 WP e b
64 514 Ky i ew Arcadian Co er f ! !
B e 108 o 104 004 1B% 10 B8R 10 11 1008 Niplsolng Mines P Per 2 FJad 7 L Alays 97 0ct 13 Sep
291s 2814 2B, %é > 2712 29 27 2814 273% 2814 9553 North Butte.. 7157 18 J'ncjo J 47 &*4 Jan
1012 11 104 103, 1. 10 I8, 98 1018 10 10 3169 North Lake 25 62y 13 2RAldl 7 4l2Alch 1172 Au
s gl4 62 6 6L 58 * 6 %5 6 Ilbwa)i MF"—nlng 725 517 )1y is  1B]Jan 14 834 Nov  14i? Dec
.30 .30 *.30 30 30 .30 30*B .30 GOOOId .25 .25 Aug 9 eb 1 40 Jne 90 Doc
*37 38 *37 36 37 *36 37 36 38 35 3P Old Domimo 25 20123no15 15 Jau 3 47UFeb 59 Au
131 130 130 131 131 131 131 130 128 130 24 Osceola 25 114 JWZ27 106 Jan 3 Feb 170
11 *1312 1417 *1312 1417 *1312 1417 *1312 ur 13 13 6 Parrot Sitver ATCop. 10 12 Jly 0 23, Jau 3 19 Dec 34Jno
AT 76 *YAT 78 T2 720 5 76 *TA TS %7234 T4 12 umca/ 25 66 Jly = 2 Achg 8 Dec 99 Jan
19 19 =*gl2 187 182 18, 184 Igu 183 188 183 13361 ay Consg ol COpper.. 10 IsuJiy 1 2434Mch 8 -
*158  I's  *D8 16@ *158 2 *138 Last Sale 134 AU?l . Sa ta Fe Gold A Cop it2J'ne30  2B4Jan 3 U2 Nov 2r7 Jan
1012 10 ? l.% 10, 10 10 10 ®B4 10 1,780 Shannon 84J1ly 9 18 Jan 3 1312Feb 177?Jan
aS 1S *158 4(%73 ? I FI? 2 Last Sale - 1i4]'ne30  Rl.Inn 19
4l1 461* 46 46 463, 45 45 45 672 Superior------------------- 25 36 Jly19 @GWJan 4 34 Jan 67 D
8 84 8%t & 82 8? 84 87 8 82 8 1305 Superior A Boston Min 10 738J1ly 14 18 Jan 12 1317 Nov  I8i? Alay
12 13 um 11? 11?7 12 1217 134 12 12 1,686 SuperiorAPItts Copp. 10 9 J'ly 5 165°Jau 10 127 Apr g*z%l
*58 60 & 53 74 5 56 55 56 56 56 174 Tamarack. 25 452J'no22 78 Jan 6 62 Jly €
Ols 6?7 6l2 62 6?7 67 (02 61?7 64 6W 6 6 2431y 18 11 Jail oubDec 1m8Jan
W1 BA B2 HBl? B2 3634 FH 3064 *HB2 B2 36 ) 33 Alch3l Feb1s 28 Jan 392
3\, W) 3B 39 3&34 3&34 3B7s 39 39 333 W1 BHA 3317 J'ly 20 3 39 Feb 59 Sep
4812 48U 412 49 29 19 4334 49 ABL 484 397 Do pref........ 50 45%#Jly 20 3 4 Jan 64 Oct
BRFLRL R 25 ey | B R
- ! 1 al onsoligate: ' el
'~ , Victoria 25 27 J'ly 22 ct . ec
812 EE 58 §34 &, &, 84 8la *712 8l4 *8 812 245 Winona 25 6 J'P}ﬁ 13 15"Jan 4 _ &B1Apr il34 Deo
15« 27 127 130 130 128 125 130 *121 128 134 Wolveringe 25 102 Jly 12 150 Jan 3 133 Alch 158 Aug
134 2 134 13,72 *U2 2 Last Sale 18 Aug®l0 —  Wyandot________ 25 ~IDJly2s 3BJan ¥ 2 Oct 4 Jan
4 NCw stock, e Ass't paid, b Kx-stoc.tdlv. 4 Ex rights. a
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Boston Bond Record

BONUS

511

BOSTON STOCK EXCH'GE Frice Lo S , Range  BosSTON STOCK EXCH'OE F','_‘,rc',‘iaey B Lange
Wksk Ending august 28 5N August %6 Last Sale January | Week Ending August 20 August 36 Last dale January 1
Ask Low  High, No"\Low High, i i
Am AgriculChem 1st 6s.. 1928 A-O " 110lca 10f%  7,100*4 10 Ilinojs Steel deben 6s....1913 A- O 99 160 h%v 'ﬂ)l(?h ng’Hngh
Am Teiop * Toi coll tr 43, 1929 j g 891 Sale’ 894 97 19'°89 93+ la Falis<&Sloax cist 7s.. 1917 A-O r'o8
Couvortlblo4s............... 99 100 100 SAUQ'13 ... 9914100  KanCClin™ Syr1st5s..1925 A-0 g2 pg3 93*8 A ai’ 10 93*g 97
Am Writ Palaorlsts l6sg 19191 ,\1 74 J1y’10 | 87*4 874 KanCFEtS* Gulf ext 6s..1911 J-D Feb'lo U3l 994
Am Zinc I{: 105 Hale 100 }55 97 105 Kan € Ft 3cott M Os__ 1028 M-N 1141 Sale 1_%2 114 113 118
Anz Com Coy lst conv‘(l?s ]_’L120 j.d 90 o1 91 91 93H KanCM& Bgen4s...7 71934 M-S "giHa ... 92 HAUQ' 1O 92*3 034
AtoilTou & S Fogeng 4b..19115A-O0 08 98H 9 s 98 98 1018 Assented income 5s...... 1934 M-S Tt oo1 8 1
Adjustment g JIy1995 Nov 8944 GOH 88 HJ'ly ' 10 88 H 94’5 Kan 0 & M Ity* Br 1st 5s192'J A-O 100 104 103 Mar'io 102 103
tamped. J’ Iy 1995 M-N 8931 90H Mar’ 10 94 Maine Cent cons 1st 7s...1912 A-Q 1133e Nov'QD
50-year co 9 f] 102HJ'ly’10 102 I-MOZ'H Cons 1st4s 1912 A-O 101*4 Soy '05
10-year conv.5s 917 J.D 117 Hl'ou’ 10 U7§-|I HJl Maro Hou g A-Q 115 1'ne’'08
Atl Gult* AVISS Lines 55 59 ll/IJS 05% Sale 05 054 12 0 7 Mas: 2 J—.T 97a4Sale 97*4° 94 994
Boston Elect L consol Os 1924 110 Feb'04 .. MICh Teley s 1917 3-J 97 Aag’ 10 99*8
oston * Lowell 4s 100*4 Mar'00"....'l.... . Alinne Gen Elec con g 5s 1929 J.J 102 HAII
Boston * Maine 4Vs 104 HOct '03 ...J . New Eng Cot Yarn os__ 1929 F-A 10134102 101 H % 2 100*8 105
Boston Terminal 1st 3'a: 112H.Jan 03L". . New Eng Teleyh on... 915 A-O 102 Feb'09
Bur * Alo Itiv cons Os__ 1918 J-J Beb'iol—|J1& 103 910 A-O 100*3 sty '08
Butte A Boston 1st Os..1917 A-O 100 J'ne’01L... T 945 J.J
gu(’jtte IIEIEC'E‘PI\;I)WI IS1t 57S I19951% H\/I-Il\ll 100 113-i May'10 =~ 113H114 New Itiver (Tho) conv 5s. 1 65 G_O
edar Ita o It 1st 7s. i May ! T
GV 1M U Alayio20 OF 85t 80H 8 HAué’ 10-.0 85 88 L1A H con deb 3HjSISR0 - J Faniein o B
CB* Glowa Div ist5 1919 A-O0 11103 Oct 071 N ohy deb Cbée ts) 948 J.J - 131% . 1 Jly'10 131 135
lowa Iliv 1st4s 96V J'n o 0 9814 981 Old Colonygl 4 F-A 101 Ayrio9
Debenture 5a... N — 101110l QOre av con 940 J.D 95% Sep '09
Denver Exten 4 1922 A 99Ha 99*8 994 Oreg ’SrDine 15t g 2 F-A 1139 B 2 1137 HOM*
Nebraska Exten 4s......1927 M:N 99 = 99a> Pere Alarquette déb g Os. 19 J.J 99 ~ Alai’lo ' "o8Ha 99
B* SW t4s 1921 M-S Itepub Valley 1sts I'0Os...1919 J-J 105 Dec'08
_III|n0|s Div 3 9 J-J . 80*8 887 Rutland 1st con en 4Hs 1941 J-J Not '05
QilloJO B Stk Yds 6s’ 101 5 j-J  100i*...... Rutland-Canadlan 1st4s1949 J-J 102 Mai’ 02
Coll trust relundlug 8 481940 A-O Savannah Elec 1stcons os. 1952 -J 8 HApr 7852 752
Jh Sl11* St I* D 0 J-J Seattle Elec 1stg 0S........ 93b F-A 103 194 103 Au ’|d 1037 10444
OhM&BtT Wia Vdiv 081920 JJ 120 Fch'0 TH...l.... Sliannon-Anz 1s 1919 MN . 95 85 “31'88 110
&I;nc:\ l\\}\(l) '\l\llllldn 1st gu 5s. 11995}1 JMB P’erre Htaute1 I%Iecsg os 1929 l‘\lll-‘] | P
10 1dl gen 0rr|n on 1s S.iiinnnns OO 1"
Concord * Montgcons 4s7192ujJ-D 91 Deo07! Ll Union Pao U K 1grg4s. 1917 J-J 3 ﬁglr ,18 “J '%%Vg '%5,8
Conn & Bass It 1st g 4s... 1943 A-O 20-year conv 4s.............. 192713-J 88’%Ayr lo 7 10S3¢ Ulya
Cudahy I’ amv(TIle)Ist gSs 19 4 MN 99 100 United Fruit gens f4*-8.1923 J-J 96  90-4 O 9‘1 05*4 goog
Current mver 1st5s....... 1927'A-0 U S Coal * Oil istst Os..1938 MN 142 150 155 Alar 10 153 100
Det Or Itay A W |SI 4s... 19101A-O U S Steol Cory 10-00 yr o0s. 1903 M-N '17101*2 105*2
Dominion Coal 1st a15s..1940 M-N, West End Street Rv 4s 1916 F-A 83*4 97  98%»
Fltenburg 4s .1914M-S 10131y ne 0
9 < 98 HAyr IIOO 98*2 99*8
Unstamped 1st Os........ ' Western_ Teleph * Tel 5s. 1932 94a 95*3 94 *,
OtNorU '::I).’L * (J coll tr 4s 1921 J<d i 90< 3I| Ak 97*8  Wisconsin Ce’?n 1stgen 451949 ]] i g;;;.;gmuwa1 833{; 8l3g
Reglstered AS e 2i|Q-J 95 ........ 04"8 Aug'10 ....'| ¥4*3 G+h
Noth—Buyer yaya accrued interest In addition to the purollaso price for all Boston Bonds. » No price Friday; latest bid and asked. UFlat price.

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

nliai'o I'ricoa—Not Fee Cuutiini Prices Ibates | ACTIVE STOCKS Lange Since I|Lange tor Jveoious
Jan 1 Tear (>.0U/
Saturda Monda) tuesda IWednesdaX Thursda Frlday fWeek j (-tor Bonds and Inactive
August 20 Avgust 33  August August 3. August 3% August 30 Shares Stocks see below) Lowest i Highest Lowest  Jlii/hest
Baltimore
I *57 88 Alar2l 00 May23 30 Mai Deo
86 00 . Ataril 90 J'ly 14 76 Alai UJ May
r_ ... | TP 129  *126H 126%4 127 *126Hi 127 37 Northern Central...... 50 Jau 132 l'eu26 100 Jau 121*3 Deo
ozl I 228 2 2 20 21 203 21*3 146 Seaboard (new)........... 101 |:” 27%Jau J %Fe 2b*4 lieo
. . I 4N BE D m W27 &7 Jan 2 Feb 48 = Dec
4 144 14:4 143 *14*3 15 0 HJ'ly 15 Feb 14*3 Dec
1 Philadelphia
18 18 *18 25 Jnel7 28 Jan 3 25 Dec 43 Jau
*43 44 a4 A4 141 4 04331 A4%4  *4334 44%) *A4 443 10 American Bailways__ 60 413 J’ Iy 21 60 Jan 6 44°8Jly 48 Dec
438 43V 427 43H 423 424 A1B 42 ] 418 42 2,326 Cambria Steel........... 50 Jly20 53 HJau LO Feo  49*8 Dec
u*g 113 *11*4 112 *1138 *11*4 114 *11*4 11V U*4 n*4 100 EIeetrloCooI America 10 11*4J Iy29 128Jau 4 «00sJau 128J'ly
49*8 403 49% 4bh 48 49 477 483 4fHh 47H 219 Elec Storago Battery 100 42 J'ne3o g}(vé Marll 43 Jan 035J'ly
2734 28 2034 %*h 27 27 26 27 208 26 , 26 26 1,850 Gen Asphalt tr etis .7.. 100 J'ly 2 *8Jau 29 15HJau  33*4 Dec
*72%4 73 72 7. 71H 70 Tk /0 70 70 70 '684 Do preftrctfs__ 100 01 J'ly20 814Jun 10 53 Jau 34>8Dec
+8 gvt *8 5!*4 7 73 8 8 ... 84 8 83 11 Keystone Telephong™. 50 7 J'ly 0 oau Lo g3Jan J5 Apr
1*3 2. 21H 2 21 M 2% 21 2L 1 21*4 21*3 1,198 La e Su&erlor Clorp 100 15-3J'noJo 28 Jan 3 144 Jan
*Q0H 91H 91 91  *90h 91 91 91 *90 91 1 90 31 L & Nav trctfs J'ne3> i23 Jan 7 96 Jan 12538Dec
80*, g1*g 7934 81 79 8 708 71938 T4 794" 7934 24,093 Lelngh .............. ly2, .2]Alarla 6/ Feb 113 Sep
%*4 648 04  (01'8 64*8 017,« 4 64 60*3Io 64 960 Penns Ivanla Bit 2t 0930 Alar 9 63*8 Feb 1o\ Sey
44 41 14  *43's 41 *437;m 44 *43j4  44+4 44 85 Philadelp’aCo (Pitts 12 _J'ne3 53*4Jan b 40Ha FOO oF's Dec
*15 1588 16 154 15 5 15 6 16 15 1,398 Pliiladelyhia Eléctric] 25 1139 Feia ; 10, Alar18 11*4 Fob 1478 Dec
194 aa8 184 194 18 |p*8 178 18 4 178 174 18  0,35b Plilla |tayid Transit i5 A%/rzt 233Jau 3 24*gJau 00 SAyr
T2¢s 722 *3 73710 70"i0 71*4 69*Ha 610 4 Ty 097i0 708B 4,155 Beading.. 60 05HJ y2| 60 Feu la Fel 602 Sep
64 bat 84 4 B8 84 84 g8 g8'8 020 Touoyah Al 1 al VXIO AIule Jai
*44 4 46 43 H 4444 4 125 4278 42V 42¢4 43 Union Traction 60 413bJ y2\ ¥ £ 60gJdill 5873May
8233 &H 82 b2 8l'» 818 81 8&*a 81 81*3 po#g 81*8 3,88a United Gas liupt......... 60 79 J'ly2t if5 Jan 10 g=~8BMu JbS DeC
LHLADELTINA Bid Ash PHILADELI*IILV | Bid |Ask PHILADELPHIA |Bid lask BALTI.HOKE I Bid JAsk
Inactive Stocks Bonds Pli * Bead 2d 6s "33. A-O Clias Cltéhiy 1stos'23J-J 101 102
Amat Asbestos Cory. 100 Ihrices are all **and Con Al 7s 1911.....J-D 109 H10034 Chas S'99OM-S 92 93
Preferred.......... ...100 interest. Ex Imp Al 4sg’'47.A-0 Charl AA 2d 7s lo A-O
Amoucuu Almlng KT AlItALVEIloo-l HO33.F-A Termlnal 5591941, % F 114 L. City* Sub1st5s..'22J-D  106*4......
Awer_ Pipe Mfg........ Am Gas A Elec5s’07.F-A 81 82 PW* Bcoltr4s'21.JJ 0947100 City* Sub(Was)IstBs 4S 101 _ |10
Bell Tele hone (Pa). 100 Allltysconv5s 1911.J-D  ¢7+2  08%4 Portland Ity ist 6s- 1930, to
Cambria F .............. 45 45k Atl Ci lstCS% 9.M-N iioch By* Lcou 5s'54J-J 97 Col AGruv 1st6s. 1916JJ 105 LW
Central Coal i Coke. 100 7974 80 erg&EBrw 1st 6s'21 J-J Syauisli-Am Ir 6s'27 J-J 101 101*4 Coi.sol Gas 6s... 1910 J-
Consol True of NJ.. 71 llethlo Steel 6s 1908.Q-F 114 True lud gen 6s'1*J.J-J 90 5Siiiiiiis .1939 J- D 10734
Easton Con Electric’ b 50 Choc* Ale 1st 5s 1949 J-J 107 Un Itys Tr ctfs 45'49JAJ 72 Ga* Alalstconb5s'45J-J 102 102 3
Ft Wayne *W_V.....100 " OhOk* Ggen 5s'19 J-J 103 United Itys Inv 1stcoll tr GaCarAN Ist5sg’23J-J 1033,
Gormaulown Pass Col St Ity 1st con Os 1932 5165 1926.............. Al- 7O+ 80
Indianapolis St......... ConTracofNJ 1st 6s.’33 U True Pitgen 55 '97 J-J 102 GaSo* Fla1st5s19453-J 1053, 106*a
Indiana Union Tr 100 " = 1st AL5s 1920 AI-N Welsbacll $16s1930.J-D 83 89 G-B-SBrew 3-4s 1951A1- 42 42V
Insurance Coof NA..10 19S 26 Elec* Pco Tr stk trctfs 89°3 90 Wilks-B U*Ecou5s'553-J 2d income 5s 1951 Al-N 5 8
Inter Sm Pow A Clieiu.60 16 Eq Il Gas-ijlstg 6s 1928 105%4 BALTLUOHE KuoxvTrao Ist6s’28A-U 102
Keystone Telephone ..50 8 b Indianapolis By 4s.1933 Inuclivo Stocks Lakolt El 1st guos’42Al-S 106
referred................ 50 Interstate 4s 1943 .F-A 50 Ala Cons Coal* Iron.100 15 31 MaconBy*LtIst5s'53J-J 96 97
KoystoneWatchC'aae.loo Lehigh Nav 4*28 14 Q -J Pret.....ooceiveeens 50 70 Memphis St 1st 5s'40J-J 97*2 93Hh
l.eli Vail Tranv tc...50 3'4 444 Bits 59 ...... 19 a/ Atlanta* Charlotte..loo Alet If Wash)Ist5s'25F A 106 108
_Preferre vtc 50 13*3 14k Gen AL4*28 g. I024 J-F e e Atlan Coast L (Conn)IOO 221 227 Alt Ver Cot Duck 5s. 71H 72*4
Lit Brothers..... .10 Loll VO1st6s g’33..J-J 108 1083 Can ton Co......ocuee 115 124 NptN&U P 1stos'38AI-N 90
Little Schuylkill.. ‘60 Leli V ext 4s 1st1948.J-D Cons Cot Duck Cory.. 50 6 63 Norfolk St 1st Os'44..J-J loo .05
Minchill & Scliuyi 1150 61*4 2d 7s 1910.............. Al-S 100*3 Preterred............... Ib 20 NorthCent4*js1925 A-U 1B
N llavon lion & Steel.5 Conso] 6s 1923 Georgla Sou* Fla.. 100 107
Northern Central........ 0 127 Annuity 6s J 145 147 tyrel. . 92 107
North Pennsylvania..50 Gen cons 4s 2003. AI-N 90 ngref..
Pcunsyl Hit recolpts. . Leli V Tran con 4s’35J-D G-B- Brewm ceveeenn 1000 s Poto Val 1st 5s 1941..J-J 105
- Pennsylvania Salt......50 iba* Ist series B 5s 1935. At-S 101 Sav Fla* West 55'34A-0 109
Pennsylvania steel..100 New Con Gas 6s 1948 J-D ibs" 106 I'rices are aII " and Seaboard Abdul 950A-O 813 gov
Preferred................ 10 ewark Pass con os 1930 interest."” Seab* Boan 5s 1926.J-J 103 105
Phila Co (Puts) 41H 42H. NYPh* Nolst4s’'39J-J Anacostia & Pot5s......... 100 101 South Bound 1stos..A-O 105 107
PliU German & lucomo 4s 1939...Al-N Atl & Ch extAHB 10.J-J ElI LAP 1st4H829 M-N 87 89
Phila Traction.. 83 NoOliioTrac eonos’ 19.J-J Atlau CL | 952M-S  93H 94 JJ:Uu By* El1st4s’'49M-S 84 H 85
Railways Gouor 9H Penn Cons 55 1919 .. Var ibb" Atl Coast L(Ct)ctfs 5sJ-D gg H
Suaquen Iron A S Penn * Aid Steel eon 6s, Ctfs of imlobt 4s__ J-J Funding 5s 1930...J-D 3, 83
Tidewater Steel a * NY' Can5s '39.A-O 6-20 yr4s 1925..°7.J-J  8bH VaAlid 2d ser 6s'I1. AI-S 100 X
Pretcrvcd....... Con 4s 1939........... A-O BaltCPass 1st5s’'l1 Af-N loo 100%,! 3d series 6s 1916..Al-S 101
Union Trot lud........ PeuusStoeilstos’l/ Af-N 102#%3 Balt Fundg 5s.1916 AI-N 104 104',  4th ser 3-4-5s 1921.AI-S 102
United N J KB A'C. 100 People’s Trtr certsds '43 93+ 8%]2 Exchange 3H51930J-J 91 93 "1 5tli series 5s 1926.M-S 104
Unit True Puis proi..60 P Co 1st* col tr 0s'49 AI-S 102 1 Balt* PIstesmlI'll A-O loo 101 i Va(State) 3snow’'32.J-J F5 37
Warwick Iron A teel 10 04 Con* col t 951M-N o944 95 BSP&C 1st4 53F-A 81 92V  Funddebt2-3s1991.J-3 85 87
WelsbachCo.............. 35 37 _ Phil Eleo gold Srust ctfs. 1024 Balt Trao ist5s..’29 M-N 105 108 West N C cou 6s 1914 J-J 105 106
West Jersey As SeaSli. 50 62 52H Trust ccrtil's 4S ------------ 754 76 No Balt Div 5s 194ZJ D 109 111  WesVaC&PIstOg'll J-J 100"8 100*3
Westmoreland Coal...50 9% P* EgenM5 A-O 1054 Cent'I By con5s1932 M 106 109 WU& Weld 6s..1935.J- 108*, 10334
Wilkes Gas A Elec..100 Gen At 4sgl9 0..A*O 9*4 Ext* Imp 5s.1932 Al S 106 109
*Jid and asked; no sales on this day. HEx-rBlits. ||$I5paid. t~12*4 paid. t$13*2yald. 4$35yaid. aReceiyts. b525 paid. c$30paid. d$42*apaid.
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i Electric Companies Bid Ask ndusfria’_ mid ALscel Bid Ask
Volume of Business at Stock Exchanges anié VESQ"BOW‘%S? an g % scrggge[e S oo °32 71%
c Preferre
OlUi 3 Kln s Co H LAP Co lOO 120 123 Davis-Daly Copper C0.10 *
TRANSACTIONS SXI‘[?UVOIEEI\ENKIE(YOIEJI\IISR%%KRE\)((CHANGE Ne\r{r&e%an CP'X‘,Q Hccoioo % E.% Dayis-Daly o epd 5968 lggJ;z oo
’ ., APow Co 162
Preferred 100 75 8 845 &34
Slocks. Railroad. United Elecof N J 10 80 & 83
Week endlrE Ac. V. S. Ist g 4s 1949... B 16 20 25
Aug 28 19 Shares.  Parvalue.  Ronds. Ronds. ~ Western Power 2 2 MO 7
Saturd Preferred 8 52 5 10
aturday .......... 119730 $10,478,000  S61S.500 e 0 70
Mondayy.. 228955 “37.087.000 1,055, >0 Jelegragh and Telephone ' - General Chemical__ 1% 00 100
Tuesday. 3281965  28.699.000 982000 Araer 03 73 e Preferred 100 103 105
Wednesday 535,410 .681. 928500 $1,000 OCentraI A o Amer 100 114" 118 Goldfleld Consol’ Mnes.lu  #fly 8K
Thursday _ —— 479545 42,034,500 1,225,000 Q\‘ Y? 25 109 WO Gold 4l Copper 1 *
Friday 327-75 27, 60, 672, "\/,000 Etnp A Bay State Te 1%8 gg ?{ glrj%egggh(‘égmnagea 00 1D 16V
Frankl xplorn
Total....ccocconevnnee. 12,219,780 $192,919,5J01 <5482, 130,000! 3 Gold 'A Stk Teleg 100 100 117 s Hackensack Water Ce
$192,919,5001 5482003  $130,000!  $5,000 Northwestern Teleg 50 105 112 Itef g 45 '52 op '12.J-J &
Sales at Week ending Aug. 26. Jan. 110 Aug. 26. gggclzﬂ'lgei% A Tispeito 2 95" Hgl\l/a%gr?ébggwcocr% R %8
NevI\E/XYrork Slock 1910 1900 1909, Southern A Atlantic. 25 80" 100 Preferred 8 12
change. . 1909, Fory ¢ Ilskth'SsJWﬁnEISS [
Stocks—No. shares 2,219,789 5,664,678 121534112 134,614,900 : A Hery Companies ilecker-Jones-Jewe
Par alue " $102010400 $522.117,300 $10 930563003 s12 340101825 AN WB Lo s B oty it e e e 2 B
Bank shares, par '$10490 $2,000 10,000 522550 N LAERD MN 5 Hoboken Land A Imp 100
Government ponds__ 600 517.000 $303,700 saa7,700 NYAloD 5 95531942‘66,\3,& o S Lo NEY 1R
State_bonds 0000 625000 32958450 26305700 N YA N 55 1048 1) 94 Preferred R
HR.andmise.bonds.. 5482000 21335000 403769000  899,708100 10tn'A 23d Sts Ferry.100 30 Hudson Beally ———100 no
1st mtge 53 1U19.J-D 65 e Ingersoll-Kaiid cora. 100 95
Total bonds. $5,918,0001 S21,977,000 S134.031,1501  $926,349,500 e Union Ferry stock. 100 27 referred 97
DAILY TRANSACTIONS AT _THIS BOSTON AND PHILADELPHIA e Ist 5 192J........... MN - 83 Lntercontin't| Bu 55 188 26 201<
EXCHANGES. tnternat’] Bankg Co_ I 0 100
A %hort T(Xrﬂ Notes I's o Interuat” Mer Alar—See S tk Ex St
) Boston. Philadelphia "Qer B % Mch 1515 M-S STL gg2 inferngtiong! Nickel 100 %2 10
Xgeekzgnféig Listed Unlisted  Bonit Listed |Unlisted  Rond Ea{fﬂArﬁ) glto |>0Ar§?’11941 MR %‘ & Internbtional Sait I80 %%
. . on
9 shares.  shares. sales. shares. ~ shares. sales. CIﬁiCHe AI}?‘D? '%gléAl-g BA 8914 In ernga f0na|51a tﬂ O 45 5%
Saturday__ 5187 720  $3000 3020 78 $7300 COOAL Los dune i 100 1a MBremived STV gy 108 o
Monday’ 14,192 9,575 .000 16,608 4,793 11,100 ludsou Companies— Ist Os 1918 J-D 112
Tuesday_ — 9071 ] 1.000 8811 3733 31500 6sOct 15 1911 A0 97 8l2 interuat Smelt A Uefg 100 1% 140
Wednesday 15371 16,160 31.000 15,863 10,790 17,600 6s Feb 1 1913..... F-A 97 98, .ncernat Time Record. |00 175 200
Thursday 10,956 9,577 19.000 11,751, 5,908 14.000 Interb KT g 63 1911.M-N tOJ§j red loo 106 112
Friday..™- 5813 7,903 72,100 7713 6,50 15.000 ’\I(A:C BXA L|Eht 6s I1|2 l'\:/I 2 gg Isel Jones g« fLau ﬁ1|0359t AI|<,3\lo .
inn ! ; i
Total o 60500 6439 31011001 635>] 20l $96100 NYC Lines 9P et id2 6aB0 40 eLockawanna Stel 100 24 1g9
i iti N Y J|e—‘|nA19111151s92150 12 6%6% e ¢ Deb 5s 1915 —M-S
' 101  c Deb os 191o...........
Outside Securities SLpsFivEdnin 'S G e om0 fe g
awyers e Co
All bond prices are now “"and interest" except where marked °'f. South By g 5s 19T3F-A  97/R 984 WyA Wllkcgs-B Coat 50 20 270
Tidewatér 6s, 1913 guar 995* 100 € LorIUard 1P pre 100 130 145
Wabash 4 Ms 191 |\%| N Madison den..100 30 40
Slic‘reetYRalI(h(v/aI s Bid PUb Ssgsetcgallwa S Com Bid  Ask Wgsf'ls'elopéTSSsTZ.F—A 980 g9 2d Os 19 T MN 8
ew York Villi Westingh'o HAM 61 1913 99U 1000 Manhattan 'Transit 20 *13y  15*
Bleeckrﬁ%gé Fél 1';55" }0\? % % Cons Tract °t NJ%]OS 18% 1@ 5% notes Oct 1017.A-0 M%nloer}%?pgha B Coal.. 5050 %4 %-0*4
B'y A 7th Avc stk ...100 115 140 New k PasB '30 J-J 10J : ond Co__

% mtge 55 1914 _J-J 98 101 Bapld Tran gt By 100 20 ochic Gt Weoresr cefslier Stool: Exc '\Nﬂgtrtg%%?( oBfOCuba 1800 o %
Con 5s 1943—See Stock Bﬁc It Ist 55 1921........ A0 18 T ““¢Preferred tr ctfs../ list Nat'I Suret 100 250 200
Bway suri 1st 5squ 1924 b JC HOb A Paterson ic Pco A St L— ¢ Revada Conud Topper 5 +20 204
Cent'l Crosst'n stk'...100 QD 40......... M 72 73 Prior lien g4 Ms'30. Al- S / & Rev-Ulah Min A i 10 as

1st mtge 6s 1922 . M N / 80* 8 So J Gas El ATrac 100 115 10 Con rate g 5s 1930..J-J = 50 e New Central Goal
Ceil PK N& i ltstk ..100 15 25 Gu g o N B Income 53, July 1030.. NY Air Brake (is—See Stk EX0 list
Chrtr A'10th Ststk..100 8 9  No Hud Co By 1Ay 102 Chicago Subway 100 " a3 N Y Biscuit 6s 1911.Al-s 100
Col Al 9th Ale B See Stock Exc list 38 19280 JJ 102 Kansas City Sou 55 Apr 1 e New York Dock 20 o7
Dry DE H & B— Ext Ss 1924 M-N 9  -- 1950 See Stock Exch ange e Preferred 00 7 8
ist gold 51932 JD % 100 Pat City con 65731-J-D no __ Nat Bys of Mexico—See S t % N'Y Mtgo A Security. 100 195 205
Scrip 5s 1914 F-A /35 4 2d 6s opt 1914.A-O 1 North'n Securities Stubs % N.Y Transportation.. 20 "+ 5
Eighth Avenue §tock. 100 250 320 So Side El (Chic)—See Ch Icl%go Jst  Pitts Bess A L E *35 Niles-Beni-Pond com. 95 100
gcrlp oll F-A /05 100 racuse 46, 172 * Preferred - +70 Niplssing Mines........... #IOli “107*
420 ATGr St I‘"¥\‘sﬂF.100 200 220 rent P A 11 5 1943.J-D 06 100 ¢ Ballroad S—t_C'curl 165 Co— Ohio Co per Co. 21*
42d St M A st N Ave. 100 United Bys of St L—e Il C stk tr ctfs ser A 52 g5 CONtarib S Iver. ===1i 00 2
Ist mtge 6s 1910.Al-S Com vot tr ctfs 100 1210 1231 Seaboard Company— Oils Elevator com--——- 100 44 48
InteoMneome 65 1915 I £ 25 - e stk B 1 St Preferred W meermds——m 88 9l
nter-Met—See xch inge i — T—See i * *
Imext Av iAgavF 5s SSec §t'|§ Eg(c IiSE UnlthB S Sgn Erl:rgn See S&Ié ES)SI:\/I I% ) Segg:)r’lu% IZAdlrprem e Bal Exc Plttsburgh rewing. 50 23 v
otropol St iiy—See Sti xc list wash By Coat—See i
NluthpAvenue }étock 100 180 Preferred - 8r Westl psgceﬁtMg,gygll - S o3 P P:)ttgbl\'"/]l%%o c%am e Stk Ee);((? "(%
Seio?({lévgguets_lt_%ck ’\%_0'8 ég]z 16 4s 1951 .J-D 833 Bre ferred.. 75 80
S s'09 ex .. . . Pratt A Whitr
Consol 5s 1048 FA / 4:1[8 56 Cias Securities AJQ,‘E,‘QSE% anré ﬁ_‘!;'i%eﬁ D/ 9 91*2 Producers Oil . %28 1%
#Sixth Avenue stock..100 1 130 Ahrneek Aunlug 25 *180 185 Bealty Assoc (Bl . no 115
Sou Boulev 55 1945 J-J 60 8 New York Alliance Bcalty 100 120 1% Boyal Halt Powd com’. 100 188 1%
So Ker 1st 55 1919 A0 88 92 Cent (Jn Gas 58 1927 .J-J  %lo 10012 American Boo 10 12 160 referre 103 108
Third Avenue—See Stock Exc list Con Gas N Y)—See Stk Exo 1list  American Brass 117 121 Safety Car Beat A Lt. 180 8 17
Tarry WP AMB5s 1928 / 50 80 e Mutual 13 American Chiclé com. 100 218 22 Seneca MIn'ng. 25 %
YkersStUUSs 1916 A-O 75 8 New Amsterdam Gas Preferred 97 102 Singer Mfg C o io0 2700 280
28th A 29th Sts 55 '96 A-0 1 15 30 ist consol & 1948.J- 97 9 Am Graphopﬁone com 100 5 South Iron A ST too “'9 ‘11
'IL'Jwentthhllrd St stlg2 '1:02 %(5)38 215 N\((:érlf_slgleas lgs‘t1 555 ‘44 .IJ i] 18% 1% Preferre % - Preferred ioo 10 2
nion st 5 10212 ;
Westckest 1st 55 '43 j.j 06 75 N Y A Bichraond Gas.'100 40 ﬁmeﬂrgﬁ%wagrfgm—mo %g %g Standardgcor%%gred Aog 110 20'2
NYAWestcllesterL ht' Amur Press Assoc'n_ 100 1056 115 ust Al 5s Apr 11931 /3 5
Brooklyn Deb g 5s uard-J % 1002 Am St Found new—'See S tk Ex list Standard Coupler com 100 0
Atlan Avenue BB— Nor Un' 1st Ss 19 7.MN 09 101 0Os 1935 AO 9 Tol lot) 100
Con Gsg 1931........ AQ 9B 102 eStandard Gas com 100 0 F—A 66 Standard Almlng Co. - 1 n 1
BB AWEDSs 1933.A-0 97 102 e Preferred 85 American Surety 205 216 Pro'erred lou 42 %
Brooklyn City Stock..10 152 1 1st 5s 1930.. o N N 102 American Thread pref 5 Q?lﬁ ist 5s 1930 AN 8 84
Con 55—S.e stk Exch ange list ;. Am Tobacco Cocom..100 398 405 Standard Oil of N J..100 600 605
BkIn H tc 1st 5> 1941 A-O 100 Other_Cities Amer Typefders com.100 38 42 SW|ft A Co—See Bost Stk EXC list
BKin $ ueens Co A Sub— Am Gas A Eleccom.. 50 744 46 Preferred 100 98 101 st 5s—SVe Ohio Stock Exc list
elstgb5s'4l op '16.JJ 97 Preferred 50 *39 41 M-N o8 Texas Company 100 137 140
cistcon 5s'41 o N &1 91 Amer Light A Tract. 100 281 288  Amer Vgrltmg Paper.. 100 e Texas A Pacliic Coal luu 100 105
Bklyn Bap Tran—See Stk Exc list Preferred 100 101 103 Preferred.”.............. 25 27 TitlelnsCoot N Y...100 140 150
Co?e colri!s A 4581 1% %]09 %); E?g Eﬁl Ett%tﬁ (IB\Ias 1Sts{/?/53 19 0p'09 JJ 87 88 'q_ono ahPM{r[l SNevada)lO% *§1'>8 r*
renton Potteries com
Con g s 5 d 15k B8 ot ? (1 \5) Gas Wk o AtIGfA IgdSSL fes. |0630 lgluzr L& Trenton ot 100 £ @
Ss JJ 9% 100 Brooklyn Un Gas—SwS ExXC list 551959 _JJ 04 66 Trow Directory . 20 30
ngs C H 43—See Stock Exc 'Ist Bulfalg C| Gas st 32 5 Barne A Smlth Car.. 100 Underwood Ty{)ew pflOO 09 100
Nassau Elec pref 100 ) st 5s 1947—See Stock ExC list Pre¥erre Union Typewriter comlOO 37 "3
0s 1914......... —....A-O 103" 105 Con Gas of N J 5s '36.J- 0B 96 Bethl'm Steel Corp—See S tk Ex ILq 1st preferred---------- 1 103 107
Ist 4s 1951—See Stock Exc list  Consumers’ L H A P Bliss Company com.. 50 121 2d preferred 100 102 106
N U"bg A Flat 1stex 4Hs 87 9 03 no Preferred.........cc........ 50 1o+ 13 United Hk Note Corp. 50 *40 46
Steinway 1st 6s 1922..j-J 145 1% Bond A Mtge Guar 100 240 250 Preferred 50 50 £3
Gon g 53 1949 op AN D '@ Borden’s Cond Milk-100 HI 13 United Cigar Mits 100 60 63
Other Cities Elizabeth Gas Lt Qo--100 300 Preferred 100 102 106 e Preferred 100 994 10
BuHalo Street By-— Essex A Hudson Gas. 100 130 13 British_Cot Copper... *[s4 © 5  United Copper 100 2i2
st consol 5s 1931..F-A 102 105L Gas A El Bergen Co--100 75 "78 Butte Coalition Mining 15 *1 19 Treferred 100 17
Deb 6s 1917........... A-O 102 105 eGr Bap 1st 55 '15.F-A 98 101 Casein Co of Am com. 100 24 2% U S Casualty 100 5
Columbus (O) St By..100 97lj Hudson Co Gas 100 127 132 Preferred 0 68 62 US Envelopo com__100 85¢
Pre 100 101~ 105‘ Indiana LightingTo0..100 30 "33 Casualty Co ofF Amer..100 125 140 Preferred ... ~100 118
Colum By co n 55—35ec Phi la st 4s 1058 op F-A° 80 6 Celluloid Co.............. 100 1B 125 U S Finishing... 100
Crosst'wn 1st 53 33 J-D 100 102< Indlauapolls Gas 50 12 Cent Flreworks com. 100 8 4 Preferred 112
eCorFr’n fo Astgcom l%% ;g gg 3 lﬁ g 5s x 95s 37,;% , % - Preferred 10 30 (1:St g 5%511929 :]]:J] 100 188
e Preferre ackson Gas ndry on
Ist A ret 4 155—See Stk Exc list e Laclede Gas----q ------- 100 10U 10U Celr;trafl Fou RO l%% UsS Stgel Corporation— ®
Grand Baj Ids By yref 100 81 g7 e Preferred 100 8 100 Deb Gs 191 op 61 AI N / 35 Col trsf5s ‘51 opt "Il 111 115
r Loulsv 101 Madison Gas 65 TOZ6.A-O 102 10/ Chesebrough Mf 100 700 Col tr sf 53 '51 not opt 114 T16
Lynn A Bos st 5s ' 1041; 10653 Newark Gas 6s 1944..Q-J 128 131 Cit Inve |ng 80 100 60 USTit Gu A Indem. t 0 110 120
<New OP Bgs A Lgt.100 “24u 24 Nowark Consol Gas..100 9% 98 FY 100 105 sUtah Copper Co—Seé Stk Exo list
e Preferr 100 604 e Coil g 55 1948— J- D 103 gclaﬂln (H B) com.. 100 %5 Waterbuily Co com___ 100
en Mg 4 MST35—See S tk Ex ISt No Hudson L H A Pow. o 1st preferred 87 Preferred ......... 00
Pub Serv Corp of N J. 100 109 no 938.. e 2d preferred ... 100 83 VVostohoster A Bronx Tit
Tr ctls 2% to 6% erpet 100 lot Paclllc Gas A Col A Hock Coal Mtgo Guar. 00 160 170
North Jerse: St y. X 65 Preferred 1st g 5s 1917. / 60 Westingn'so Air Brake.50 133 14Q
1st 4s 1948.......0 Al- N 78 "B Pat A Pas G Col Tr 6s Oct 1 / 50 West EI' A Mfg 5s—SeaStk  Exc  Tar
eCon g 55 1949..Al-S 97 Consol Car Heating. 38 Worthing Pump pref.100 104 108
St Joseph Gas 55 1937,J-J 91 "04 Consol_ Bubber Tfre.] IOO ,32
Preferred 100
Debenture 45 1951 A-O / 39
* Per share, b Baste, o0 Sells on Stk. Ex,; but not very active t Flat price n Nominal. sSale price. x Ex-dlv. yEx-rights, i New stock*
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iwuestment awtl Railroad Intelligence.

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns

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

period

ROADS.

O & Nor East. JU|){
Ala &Vlcksburg Ju y_

Vicks Shreve & P
Ala Tcnn

g Baltimore & Ohio,

Canadian

Central of Mew Jer:

C&Olly of Ind.

Chic Ind & Loulsv.
Cldc & North West.

Colorado Midland..
Colorado & South..
Copper Range------

Cornwall
Cuba Railroad.

Ann Arbor.

Georgia Railroad.

Grand Trunk Sys
Grand Trk

Hocking Valley

Ilinois “Central—

lowa Central.

ICC Mcx & Orient.

Long sland
Maine Central.
ManlstUiue____

Michigan Central
Mineral Range-----

uMo Kan &Texas July

Central Branch. .
Nashv Chatt & St

a Nat Rys of Mex. £ 3d Wk Aug

Weekly Summaries.

5 * t
2d week Juno (42 roads 13.106,719 11.239.607 + 1,867,
3d week June (42 roads)__ 13,073,508 11,348,208 + 1.72!
4th week Juno (44 roads) 17,171,904 14,859,700 + 2,312.
1st week July (45 roads 12/359,231 11,133,09 +1,2
2d week July (44 roads 12 546,427 10,066,342 + 1
3d week July (43 roads 12,802,686 11,432,36 + 1
4th week July (42 roads 17.393.190 16.676.649 +
1st week Aug 12 874.219 11,968,280 +
2d week Aug 13,330,857 12,132,599 +1
3d week Aug 9,302,350 8, 482 888 +
a Me><|can currenc d Covers lines_dlreotly operated,

. Y. ’v_| the latter of which. being a Canadian road
Indlana R. g includes the Cleveland Lorain A Whee
A Ft Dodge and Wise Minn. A Pacific,
cludes the Mexican International from July 1910,

Digitized for FRASER
http://fraser.stlouisfed.org/

North.
Atch Top &S Ee—

esT
Canada Atlantic 3d|wk Aug
uly

Latest Gross Earnings.

July 1 to Latest Date.

Week or  Current Previous Current Previous
Month. Year. Year. Year. Year.
5 ? $ $
276,259 240,815 276,259 240,815
134,422 121332 134422 121,332
........ 1254 106,298 125417 100,298
une 7,1 4,047 86.4 61,71

uly ,021,539 7,742,272 8,021,539 7,742,272

2d WK ATy 47,2 44164 2999 270,99

June ,194:977 2,033:018 29,810,208 26 144,065

July ,547,733 7,092,141 7,547,733 7,092,141

luno 352 91,684 1,295,245 1,(191.817

Juno 227,028 163,710 2,990,529 2,818,444

July = 6.G83 . 6,0 4,18

June 3,664,201 3,448,872 43,357,174 30,528,698

June 4,922 . 51, 48,

3d wk Aug 225973 189901 1,395,217 1,390,567

Wil B b M T
WK AU , 175,100 397,

33 i AU 1807060 1.555000 14CA11000 11.7/2000
Wi u " y ’ )

ay 9 409,530 1,000.890 5.724,463 23,415,034
ay 323,% 2931,5%(258 3 47%325 3, 20421 ,035
3d WK Jur , . \

%g Wllz ﬁua 6431:21,40138 590,365 3,71%4‘11,%43 5,556,360
Wi u B ),

SN gos e Ay e
Wi u ) g ’ ) ’ ’
e T IRAL o1 o R A

4 WE Aﬂg 14kl?g% . I2315 793204 724,97

orl n tral

1,984,030 64,840,893 59,897,463
June__ 1,171,591 :
657081 15,671,537 74.175,684 55,078,471
1123976 1,208/955 1,123,976
9446525 7,897,049
2,153,801 2,123,740
2,308,585 2,100,411
70,6 687,494
203,697 106,360
433,59 329,912
2,559,330 2,157,165
19,936,436 18,907,945
36,005,987 33,553,435

1432’8 :314.9

176,0: 158,71
227,782 176,269
228488 235,436
<3d wk Aug 24,51 25618 177,209 174501
€., 1,292:880 1,048,080 10, 289 061 6,847,572
2d wk 'Aug 81,6 72,30 470,198 _ 447,343
June 607,706 628,414 7,437,001 7,274,014
— 1,008,800 1,420,868 54, sgg %gg 50, 442% %8%

Iune 1,832 1,613

July 95747 85207 95,747 85.207

Juno—— 196,780 179,010 3,010,957 2,750:872

—See Sout hern Rail Was)é.

3d wk Aug 872,795 7,003 5,656,351 6,049,004

3d wk Aug 107,740 131.872 570,601 ,053

13d wk Aug 344 37823 184528 224,504

32733 41284 193858 _ 234,061
5,056,872 5,314:930 5,650,872 5,314,030

June—— 1529 140,390 2,094,075 1,873,195

June”— 695994 469,018 7.569.329 5,878,114
uly T 1983964 1,009,344 4,983:904 4,560,344

3d Wk Aug 146,000 '136,000 1,075,000  961,0

3d wk Aug 100,240 151,239 1,161,608 1,125,403

2d wk Aug 68,036 801 '3545 375,355

June 427,300 155917 2,760,656 2,127,637
e . 860684 760882 0,723,879 8901396

1st wk Aug _ 35,1 34,140 '197,0 174.0:

uly ... 2,876,218 2,754:390 2,876:218 2,754,390

June 54,3 36,360 84,620 412,02

June” Inc 06 Inc 1.1 40,954

June 124,150 99,688 1,427,015 1,277,957

1028’0%8 93‘71%‘% %‘%58‘38% %%gggg

2d wk Aul A , , 8 X

9 "0 1780 12, 11780
775396 755,308 8,922,312 8,337,723
3,283 3,103 3 3,193
32522 20,805 409,229 378,022

2dSWkNAug Ylelz,ggo . 167,400 833,400 859,900

—See New or n tral.

2d wk Aug 12,915 17,049 83,747  107.277

2d wk Aug _ 94:357 1281 556,331 525,964

........ 2,120,473 1,913.863 2,120,473 1,913,803

13d wk Alg “'467.757 412,040 3,270,082 2,943,913

June ... 81,073 57,542 803,040 698,707

3d wk Aug 1.055.000 1,051, ooo 7,320,000 7,008.000

-June.... 9 058241 807,235 115637204 11,122,114

1. 116 921 1,070, 601 8,755,812 7,009,071

2d wk Aug 421 10,825 50, 04701

J uno 5 ‘016 7,385 60, 75,388

141)86C 58915 1,408/924 014,257
2d WiAT CAUg 315870 28104 1871 140,583
nJuno___°~ 702859 719,829 8,578.783 8,200.170

Latest Gross Earnings.

Week or
Month.

Chic Ind & South June ..
Michigan Central. Tune ..
ClevCC &StL.. June ..
Peoria & Eastern Tune ..
Cincinnati North. Tune ..
Pitts & Lake Erie June ..
Rutland
N Y Cld¢ _
Tot all lines above
ToI & Ohio Cent.

NY & West--

Norfolk outhern..

Norfolk & Western.

Northern Central..

Northern Pacific__

Pacific Coast Co___

Pennsyh anla Co

d Penn—E of P

West of P & E.

Pere Marquette

Phlla Balt_ & Wash.. J

Pitts CIn Cldc&St L

Raleigh & southp’t.

Reading Company.
Phlla’ & Reading.
Coal & Iron Co..
Total both cos

Rich Ered & Potom

Rio Grande June

Rio Grande South~.

Rock Island Lines... Ju

St Jos & Grand Isi.

St Louis & San Eran

Total of all lines.
St L Rky Mt &Pac. lune
St Louis Southwest
SanPed LA &SL J
Seaboard Air Line.

Atlanta & Blrm) 2d wk Aug

Florida W Shor
Southern Indlana June .
Southern Pacific Co ‘une .
Southern Railway.. 3d wk Aug

Moblle Ohio Id wk A

O &T Pac. 2d wk Au

Ala Great South. 2d wk Aug

Geor%la So & Ela 2d wk Aug
Texas Central
Texas & Pacific 3d wk Aug
Tidewater & VVest.

Toledo Poor & West d k Aug
Toledo St L & West 2d wk Aug
Tomblgbee Valley.. June .
Union "Pacific Syst. June .
Vandalla uno .

Virginia & Sou VVest July
Wabash 3d wk Aug
Western "Maryland. June

W Jersey & Seash.. June -
Wheelirig & L Erie. lune -
White River (Vt).. <Jue .
Wrightsvllle Tenn June .
Yazoo & Miss Vail. July .

Various Fiscal Years.

Bellefonte Central

Delaware & Hudson____
Manistlquc

a Mexican Railway.

e N'Y Central & Hudson River-

n Lake Erie A Western.
Chicago Indiana & Southern.
Michigan Central

Cleve CIn Chicago A St Louis
Peoria A Eastern

cincinnati

Rutland

Northern____

Total all lines
Northern Centra

d West of Plttsb A Erie

f“)

Rio Grande Junction____
Texas A Pacific............
West Jersey A Seashore.

The returns of the electric railways are brought together separately on a subsequent page.

Currenl
Year.

13757 087

c 1,42 0,20
1372510

1,652,017
2,675,553
10,792

1.025,723

488,929
340.265
163,900

91,453
626,126
589676
549,424
615,190

3,131

15217

720,776

Period.

Jan 1
an 1

QO
=

RPRRRA R RRE

Jan

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Federal Reserve Bank of St. Louis

Cur’'nt Year Prev's Year

Inc. or

%

Dec.

e Includes tho New York A Ottawa,
does not make returns to the Inter-State
n Includes the Northern Ohio RR.
s Includes Louisville A Atlantic from July t 1909 and the Frankfort A Cincinnati from Nov
u Includes the Texas Central In "1910.

ling Ry. In both years,

Monthly Summaries.

Mileage Curr.Yr. Prev.y

October 236,918

November_ 236, 373

Current Yr.

r.
231682 260,613,053
230,650 247.370.954
231,699 2221006.184
231,362 210,302.219
231,652 202,258,490 174,159,723 '+28,098,
230.84 04,9

p Includes earnmgslof MasonOtty

The first two columns of figures give tho gross earnings for the latest week or month, and the last two

We add a supplementary

July 1 to Latest Date.

Current
Year.

Previous Previous
Year. Year.
5
30,093,667

97,503.890
42 579,016

527
3,722,387

4,827,267 54,347,630

17,339,922
1 37208,720
8 10,854,255
249389453

05 14,140,671

2 12:858,048
74,525,826

41,681,765
142419390

9,500
1,215,396
9 16,929,349

2,439,388
140,372

877.795

'155,081

3,235 707 41,488,

2,545 783 31,239,

1781, 490 72,727,
193 952 2,331,
84 049

755,282 6,092 ,450,461
320,501 2,034,888
1,189.4

98,888
10397489 1720521988

5633,645

262*202
655,815

Previous
Year.

833,442

14,053
655,815

302*287
720,776

Current
Year.

;0 142,949
8465,211
44 16,029,488
497,889
8,388,662
2.398.452

uTw
e
¢
(O
wl
Ny

Previous Yr. %

Inc. or Dec.
232, Zgl ,182 + 28, 3%1 871 12.21

182,649,825 + 27,652, 394 15.14
g 15

the St Lawrence A Adlrondack and the Ottawa A
Commerce Commission,

f Includes Evansville A

909. IIn-
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Latest Gross Earnings by Weeks.— In the table which
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—Int., Rentals, &c.— Rat. of Net Earns,-—----

follows we sum up separately the earnings for the third week Roads. gggfnt P\r(ee\gﬁus C%’;{_‘t P@ggws
of August. The table covers 19 roads and shows 9.66% 5 5 $ $
increase in the aggregate over the same week last year. St L Rocky Mt & Pac. ..June 31,610 31,585 26,693 20,912
July 1 to June 30....... 401,116 381,687 266,395 74,378
. Western N Y & Penna—
Third week, of August. 1910. 1909.  Increase. Decrease. Apr 1 to June 30 424,938 345761 def346.453 51,065
S s Jan 1 to June 30 783,495 706,061 def6325622dcf248,993
E“'faé‘-’ Ro&he%ﬁer & Pittsburgh %g%ggg ng,Q% g?%% July 1to June 30--—---- 1,920,400 2,028,388dcfl034,555def 1054,997
anadian Northern___ = . 1751 ;
Canadian Pacific 1897000 1,555000 342,000 INDUSTRIAL COMPANIES.
Colorado_ & Southern 333,857 309,8 ,01 — Int., Rentals, &c.— —Bal. of Net Earns.—
ng}gﬁ{ %‘R'\lﬂoachri%gfée 5%%98 4%3(25% 72,600 1102 . Current  Previous  Current  Previous
Crand Trunk of Co—a 1 ) i , Companies. Year. Year. Year. Year.
Grand Trunk Western 872,795 857,003 15,792 Atlantic Gulf & West Indies
Detroit Grand Haven &Mil Steamshi{) Lines June 183,131 76,228 .
| Canad_aAtllagtIGC 146000 136,000 Jan 1 to June 30_ 1,003,578 730,971
reat Northerr
jnternational ¢ Great Northern 146,000 139599 12000 Cumberland Tel & Tel.July 48802 41177 195171 177,623
Minn St Paul & SS Mo——\  487'757 412040 54817 Jan 1 to July 31 336,334 290,997 1,357,604 1,286,231
Mi(s:srélgﬁgoP:Ecli\f/ilgwni J 1,055,000 1,051,000 000 x After allowing for other Income received.
SNtatLional SRaitl\r/]vaystof Mexico. . l%éllg%g 1%%908 73%%8
ouis Southwestern ) , ,
Southern Railway ... 1,098/064 1,048788 50176 ELECTRIC RAILWAY AND TRACTION COMPANIES.
e
Wabas ! ! 518 L. N ¢ Latest Gross Earnings. Jan. 1to latest date.
Total (19 roadsg 9,302,350 8,482,888 820,564 1,102 ame o . :
— ¥ ! Road. Week or  Current Previous Current  Previous
Net Increase (9.66% 819,462 Month. Year.  Year. Year. Year.
. 5 $
For the second week of August our final statement cover American Rys Co. July 38%493 343491 2228588 2,043,571
43 roads and shows 9.87% increase in the aggregate over the June 151,851 142,568 738771 77,953
June 45,707 43,805 255,305 234,619
same week last year. _ June 942 7748 52083 45468
d week of Bi”g“ﬁmwa Stth? &1 Jr\/luaryle 2?8‘%98 13}1’57332 1,070,700 919,567
S A t. rm’ham Ry. R , . ,070, )
econd week oF Augus Increase. Decrease. B/ ton & Ply StRy Jufe 10418 1255 20440 55130
X $ Cape Breton Elec Co. June=. 25,755 22,788 128,575 108,729
Previously reported (25 roads). 9,898,439 9,090,956 835.856 23373 Carolina Pow & LtCo July 16811 17421 120,259 106,613
Alabama ‘Great Southern------- . 89,846 64,572 25,274 Central Penna Trac June 73,952 67,257 393,747 358,107
Atlanta Birmingham & Atlantic 47,290 44,164 3126 Cleve Palnesv & East June 33,261 30,771 153,578 130,429
Central of Georgia 216,100 196,800 19,300 Dallas Electric Corp June 114,514 103,593 082,282 007,589
Chesapeake & Ohio- -!] 676,444 596,365 0,079 Detroit United Ry.. 4th wkJuly 277,334 235590 5,237,274 4,368,229
Ches. & Ohio R\x/ Co. of Ind-. Duluth-Superior TrCo fuly . 103,532 91,65 615,17 544,149
Chicago Great VVestern-----------— 279,622 221,267 58,355 East St Louis & Sub. June......... 200.553 164.887 1,119,353 957,216
Chicago Indianapolis & Loulsv. 141,626 123,554 18,072 El Paso Electric June 45,22 47,07 309,238 283,565
CIn New Orleans & Texas Pac._ 177,613 118657  28/956 July 7 . 57,188 43,589 327,264 255,881
Dcnver Northwest & Pacific_~ 30,242 27,743 49 Ft Wayne & Wabash
Detroit Toledo & Ironton 43,511 32,999 10,512 Valléy Traction Co June 125,206 115,081 723,618 648,655
AN ArDOr-----oooeoo oo 38,183 37,276 907 Galv-Hous Elec Co.. June____ 109,083 105803 609,130 572,726
Georgia Southern & Florida__ 40,062 38,985 1,077 Grand Rapids Ry Co. June..... 99,952 91,761 530,823 479,809
Louisville & Nashville 1,029,040 937,725 91,315 Havana Electric Ry Wk Aug 21 43,225 39,458 1,368,771 1,280,408
Mobile & Ohio 204,55 178,853 25,706 Honolulu Rapid Tran
Ncvada-Callfornfa-Oregon 9,421 0,82 1,404 & Land Co. June 37,860 34,089 221,557 197,084
New Orl Mobile & Chicago__ 31,582 28,104 3,478 o JuneT 26752 27,538 _ 150,995 _ 150,115
Rio Grande Southern 11,400 10,284 1,116 Ullnols Traction Co.. May 472,255 423,016 2,305,774 2,101.518
Seaboard Air Line 340,265 320,501 19,764 Jacksonville Elec Co. June ... 46,40 38,391 83,471 234,1
Toledo Peoria & Western 25,612 22,969 2,643 Lake Shore Elec Ry. Jun 103,533 95,825 26.728 _ 474.6
Mllw El & Lt Co. July 307,372 356,906 2,640,845 2,372,759
Total (43 roads 13,330,857 1,228,035 Milw Lt Ht &Tr Co_ July ... 126,206 113,336 83,3 499,31
Net Increase (9.87% 1,198,258 Montreal Street Ry luly 398,847 345573 2,464.205 2,202,474
Nashville Ry & Light ruly ------- 144,548 140,887 1,032,501 972,590
Newonens Sy ELdine— BeBl 2000 DR 10N
i ortl io Trac u , , ,349, ,200,
N_et Earnings Monthly to Latest_ Dates.— The tab_le fol-  North Texas Elec Co. Ju%e 120964 103,308 677,620 586,656
lowing shows the gross and net earnings of STEAM railroads Norghgest EIEVTCOC” July— 1158182 %g?,égé 1%%,239 1,%%%,841%
i i i i . or ortsm Tr Co May , ) , ,
and of industrial companies reporteq this week: ) OKlahoma City Ry, Maa;/y- — "B3'861 37533 227916 149144
-Gross Earnings- -Net Earnings- Paducah Tr & Lt éo . 19,740 18,101
Current  Previous  Cuttent Previous  Pensacola Electric Co June 21,763 20,126 127,788 116,735
Year. Year. Year. Year. Port(Ore) Ry,L&P Co July 490,724 424,810 3,136,330 2,697,593
$ S $ 5 Puget Sound Elec Co. June 166,278 162,057 927,754 852,017
8,021,539 7,742,272 }2,700,500 )2,713,612 Rio de Janeiro Tram -
758904 796,585 274864 347,577 Ijightﬁ& Power July 980,339 655,065 5,353,909 4,291,544
Canadian Northern__ 1,225100 843500 348200 229,600 StPSSeph (Mo) Ry Lt July 90928 85393 581,942 543,997
Chic Burl & Quincy b 7,100,473 6,426,765 1,725,929 1,246,922 Sap Paulo Tr Lt &P~ July T 243615 194,402 1,631,040 1,382,572
87,869,517 78,612,629 24,858,553 24,051,632 Savannah Electric Co June 53,61 2,13 300,575 292,552
95747 85207 55138 50614 ZeatE Blectric Coo Y0805 1802 10018 o208
. u Wi i ruly ------ ) ) . s
Lehigh Valley.b 2,876,218 2,754,399 978,033 1,073,026 Tampa Electric Co.. y 49895 46,639 312/383 293'506
165,339 91,950 81,718 29,608 Toledo Rys & Light. May ... 237,086 212,835 1,210,221 1,085,332
1,234,230 709,699 694,378 210,470 Twin City Rap Tran 2d wk Aug 148,956 142,117 4561661 4,175,351
| 8175082 6,147,697 2,930,843 2497889 Underground Bl Rv
o G e 30 S O g C0o30.427 30440743 rhreetube lines Wk Aug 20 £10270 £10430 £425575 £419.700
s CIn c & StL.a 2,675,553 ,439.388 436,444 696,340 Metropolitan DIST. WKk Aug 20 £9,053 £8475 £356,641 £324,428
Jan 1 to July 31. 19,467,244 16,029,488 3,692,729 3,720,273 United Tramways. Wk Aug 20 £7,631  £7371 £210,657 £201,378
89,886 84,049 026,966 025,214 United RRs of SanFr July 618,635 621,753 4,373,496 4,190,658
Dec 1 to June 30. 555,817 497,881 0166,745 0149,366 Whatcom Co Ry &Lt June 30,460 30,605 200,379 189,029
July 1 to June 30 1 é?g’gﬂ 1%?3’8% eg’?’ggi’ 425,008
uly 1to June 30___ ,974, 1439, ) ) i i
Southern Railway,b__Ju  4.779.652 4360497 1385555 1375435  © 'nese figures are for consolidated company.
Tampa & Jacksonville Ju 6,131 3,613 1,816 def 506 ) A ) :
Virginia & Southwest.b.Ju 91,453 102,116 28,789 35,275 Electric Railway Net Earnings.— In the following we show
Western Maryland.a__Ju 589,676 496,440 r204563 rIs8460 Doth the gross and the net earnings to latest dates of all
Western N. Y. & Penna.b ELECTRIC railways from which we have been able to pro-
Apr 1to June 30 2,115,060 1,794,993 78,485 396,826 i
Japn 119 30ne 30— 122988 34827775 150,893 225068 cure mo_nthly returns. The returns of the (_1|fferent roads
—  8/467.809 7429311 885,851 973'391 are published by us each week as soon as recei-ved, and once

STRIAL COMPANIES

a month we bring together all the roads reporting, aslis
done to-day. i

Current Previous  Current Previous T Gross Earnings---------- = Net Earnings-
ies. Current Previous Current Previous
Companies Ye;lr. frA Year. Yesar. Roads. Venr Year. Year. Year.
Adams Express Co b 1,279,928 t,181,225 lé$2,488 194,806 5 % $
July 1to May 31. 14,031,708 12,746,103 2,150,103 1,678,194 American Lt & Trac Co.July _ 250,723 234,100 240,054 224,698
Jan 1to July 31__ _~ 2,050,754 1,781,080 1,982,408 1,717,890
1,291,691 259,359 Aurora Elgin & Chic.b June 151,851 142,568 75,057 71,236
8,152,006 1,734,'549 July T to June 30 . 1,596,777 1,458,998 710,886 662.871
565,555 520,923 243,973 218,800 Amer Cities Rv & Lt.a Jul 549,908 483,082 236,632
Jan 1 to July 31. 3,931,564 3,701,756 1,693,938 1,583,228 Jan 1 to July 31----- }/ 3,629,549 3,258,829 l,Sgg,ggl l%ggyg%g
. . : Bangor Ry & Elect.b.-June 45,707 43,865 23,717 22,675
a Net earnings here given are after deducting taxes, ) !
B Net earnings here %iven are before deducti%g taxes. uly i to June 30 555,937 522,329 311,969 273,996
g These results are In Mexican currency. Baton Rouge Elec Co. b. June 8,942 7,748 3,118 1,577
R) ThGe ?forgplanygr:ogv I?cltfgethhe el:%rnltngs OF]; the fAE\(ih Top. & Séemt? Fe Jan 1to June 30 52,083 45,468 18,260 10,750
., Gulf Colo. anta Fe ., Kastcrn . of New Mexico System, i b..
Sgnta Fe Prescott & Phoenix I¥y., Southern yKansas Ry. of Texa% and Bmg?glr\;tgrgos‘t]uli;w)é 3% June 3"4%928 3%332 ﬁg%g; 1%3(2)%%
Texas & Gulf Ry..inboth years. | ForJune taxes amounted to ﬁ%ﬁ%zg& Birm Ry. Lt & Pow.a -May 218575  184.825 89,011 67,635
§5°025.201. Against $2.434 817 last year o o et or June was Jan '1to May 31 ........ 1,070,700 919567 426,530 346,815
n These figures represent 30% of gross earnings. . Brockton & Plym’th.b.June 10,418 12,557 2,934 2,802
r After allowing for miscellaneous “receipts and net from coni and other Jan 1 to June 30........... 49,440 55,136 8,967 12,726
departments, total net earnings for June 1910 were $238,593, against Cape Breton Elec Co.b.June 25,755 22,788 10,765 7,766
$179,903 In 1909, Jan 1 to June 30 128,575 108729 53474 36,034
Interest Charges and Surplus. Carolina Pow & Lt Co. .July 16,811 17,421 6,993 6,710
_int., Rentals, & — —Rat, of Net Earns— Jan 1to July 31 120,259 106,613 49,443 38,573
Current  Previous  Current  Previous  Central Penn Trac Co. .June 73,952 07,257 22,841 15,679
Hoads. Year. Yegr. Year. Jan 1 to June 30. 393,747 358,107 105,615 85,751
: 2 Cldcago Railways Co. May 1,145,155 1,055,160 71343,546 ~ 0316,548
E:gfélfasggt}ui;;;tns_ﬁr:g 173%22 16;@;2 4:1253,2% .rzog,gga %n Tto ay 31. _y 5,295,387 4,836,125 nl 588,616 711,450,837
) s 8 16,881 i
Dec 1 to June 3 58333 58333 108412 91033 OO Sl Sumeso e 38 R A% 638
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------ Gross Earnings------ --—--- Net Earnmgs- —Int, Rentals, &c.— Bal. of Net Earns,------
Current  Previous Current Prévious Current Previous Current Previous
Roads. Year. Year. Year. Year. Roads. Year. Year. Year. Year.
$ $ $ $ $ 5 S 5
Cleve Southw & Colum.May 86,270 77,022 39.262 29.850 Cleve Southw A Col May 27,733 25,032 11,529 4,818
Jan 1to May 31__ 367,288 310,608 144,061 116,677 an 1to May 31 __~ 139,155 116,642 4,906 35
Columbus Elec Co.b-_.Junc 37,295 30,911 19,435 12,899 Columbus Electric Co..June 17,615 12,838 1,820 61
Dallas Electric Corp.b.June 114,514 103,593 33,069 35,883 Dpallas Electrlc Corp June 26,605 28,833 6,464 7,050
Jan 1 to June 30 682,282 607,589 214976 225, 270 Jan 1 to June” 30 155,669 169,700 59,307 55,570
Detroit United.b cJul 938,599 771,453 351.873 305,134 Detroit Unlted Jul 180,796 162,050 *183,757 *155,754
Jan 1 to July 31_....... y 5,282,666 4,410,511 1,925,155 1,692,833 Jan 1to July 3I_y 1,153,853 1,088,384 *858,050 *688,197
Duluth -Super Tr Co,b..July 103 532 91,058 50,538 44,122 Duluth Superior Tr CO. July  C19.943 C18.417 30,595 25,705
Jan 1 to July 31 615,174 544,149 257,165 216,864 July 3 cl36.711 C128.917 120,454 87,947
East St Louis & Sub .b-June 200 553 161,887 87,678 71,283  East St LOUIs & Sub June 50,121 49,522 37,557 21,761
Jan 1to June 30. 1,119,353 957216 513288 409,860 Jan 1to June 30_____ 300517 297.371 212,771 112,489
El Paso Electric Co-b--June 45,224 47,075 17.815 19.375 El Paso Electric Co___ June 8,195 7,943 9,620 11,432
Jan 1 to June 30 309,238 283,565 135,231 110.729 Jan 1 to June 30.. 50,412 47,468 84,819 63,261
Falrm A Clarks TrCo b July 57,488 43,589 38,446 30,233 Falrm & Clarks Tr Co July 12,610 12,310 25,836 17,923
Jan 1 to July 31 327,264 255,881 207,355 165.639 Jan 1 to July 3 87,905 86,183 119,450 79,456
Ft Wayne&Wab Vail. b. June  125.206 115,981 52,157 45,293  Ft Wayne & Wab Vall June 44,812 43,110 7,345 2,183
Jan 1 to June 30 723,618 648,055 307,478 257,820 Jan 1 to June 30 _. 269.380 249046 38,098 8,774
Galv-Hous Elec Co.b.-June 109,083 105,803 42,056 47,997  Galv-Hous Electric Co. -June 17,729 21,419 24,324 26,578
Jan 1 to June 30 609,130 572,726 212,461 229,479 Jan 1 to June 30__ . 131,467 126,126 80,994 103,353
Grand Rapids Ry Co b June 99,952 91,764 52,275 48,926 Grand Ra ids Ry Co _ June 19,745 19,137 32,530 29,789
fto Ju}ne 30 530,823 479,809 266,286 246,051 fto Ju%/'le o ... 118 055 113,711 147,231 132,340
Houghton Co Tr Co.b.-June 26,752 27,538 12,174 14,355 Hou hton Co Trac Co..June 6,317 6,241 5,857 8,114
Jan 1 to June 30 150,995 150,115 66,007 62,734 an 1 to June 30........ .. 37,447 35,115 28,560 27,619
Honolulu R T A L Co.b.June 37,866 34,089 18,497 17,319  Honolulu RT &Lt Co .June 6,610 6,143 *12,526 *11,816
Jan 1 to June 30___ 221,557 197,684 104,328 93.850 Jan 1 to June 30 38,100 36,857 *69,723 *60,716
Illinois Traction Co.a May 472,255 423,616 173,532 169,809  Interborough R T Co__July 885,511 898,732  *130,460 *167,295
Jan 1to May 31 7 2,365,774 2,101,518 930041 877,104  jacksonville Electric Co.June 9344 9,288 12472 7656
Interborough R T Co.a.JuIy 2,051,656 2,015,025 986,226 1,017,612 Jan 1 to June 30 54,723 55,201 79,430 41,484
Jacksonville Elec Co.b.June 40,409 38,391 21.816 16,944  Lake Shore Elec Ry June 34,751 34,478 10,538 12,503
Jan 1 to June 30 283,471 234,130 134,153 96,685 Jan 1 to June 30____ 208,610 206,650 19,420 def10,349
Lake Shore Elec Ry a June 103,533 95,825 51,289 47,041 Milw Elec RyA nght " July 115,666 106,013  *76,603  *86,884
Jan 1to June 30.......... 526,728 474,677 228,030 196,301 Jan 1 t6 July 31 776,465 730,058 *455.778 *486.784
Mliw_Elec Ry & I,t b July 397,372 356,906 188,720 187,888  Mllw Lt, Ht & Trac Co. July 7,730 70,617 *48,910 *50,690
Jan 1t6 Ju Iy 31.. .. 2,646,845 2372759 1,194,949 1,189,181 Jan 1 to Jul y 31 487,089 440,913 *162)977 *157,354
Milw Lt, lit A Tr Co.b July 126,206 113,336 81.014 76,011  Montreal St R Julv 69,250 52,884 114,373 115,277
Jan 1 to July 31...... 583,300 499,314 319,541 282,418 Oct 1 to July 3T 446,854 388,575 1,022,277 882,957
Montreal Street Ry b July _ 398,847 _ 345,573 183,623 168,161 Nashwlle R%/ & Lt July 33,330 33,023 27,024 22,316
Oct 1 to July”3 3,490,647 3,137,547 1,469,131 1,271, 532 0 July 235.477 229,230 196,302 164,191
NashV|IIe Ry A Ll%rIt July 144 548 140,887 60,414 55,339  New OrI Ry & nght ~ June 176,526 171,955 36,297 29,577
1,032,501 972,590 431,779 393,427 Jan 1 to June 30 1,060,028 1,035,834 426,414 375,956
New OrI Ry & nght June 490,391 179,030 212,823 201,532  Nor oh|o Tr &L t July 43,357 43,391 86,725 67,970
Jan 1°to June 30 3,160,552 3,041,984 1,486,424 1,411,790 Jan 1toJuly31__ 303273 306,711 289,914 225,227
Norf A Portsm Tr Co b May 100,192 151,598 66,982 58,939  Northern Texas Elec Co.June 20,162 17,189 30,101 29,091
Jan 1 to May 31 ........ 765,607 759,016 318796 308,795 Jan 1 to June 30 114,192 103,114 192,502 149,043
North Ohio Tr & Lt .a. .]uly 262,020 227,011 130,082 111,361 Paducah Trac & Lt Co.June 6,989 6,632 1,066 856
Jan 1 to July 31. 1,349,355 1,200,954 503,187 531938 penpgacola Electric Co..June 5,052 4,263 3,903 4,571
Northern Texas Elec b June 1206961 103,308 56.263 46,280 Jan 1 to June 30 29,510 26,040 22,551 23,770
Jan 1to June 30_____ 677,620 586,656 306,694 252,157 Portl (Ore)RyL A P July 148184 123392 136839 106283
Oklaggrq’lal C(l)tyMRay, 5 May 22573981661 1%9 ?ﬁi 5%,9%8 %gggg Jan 1to July 31--- 944,927 857,430 855,911 572,597
’ g Pu et Sound Elec Co _ June 50,597 48,292 14,354 7,578
Pad Trac & Lt Co. b_June 19,740 18,101 8,055 7,488 9 Jan 1 to June 30_ 302,886 276,400 def.15,752 def.30,958
Pensacola Elec Co.b— June 21,763 20,126 8,955 8,834 st Jos Mo) Ry. L A P _Jul 22,874 21,636 21,365 19,990
Jan 1 to June 30.......... 127,788 116,735 52061 49,810 ( 2 toyJu y 157,117 148,263 106, 935 106,180
Phlla Co (Pitts).b July 1,620,948 1,463,241 698,519 500.639 Savannah Electrlc Co June 18,007 17,343 1,405
April 1to July 31 . 6,740,544 5,935,203 3,040,308 2,392,500 Jan 1 to June 30 105,678 102,928 1,772 3,107
Portl_(Ore) Ry-LAP-b- July 490,724 424816 284,993 229,675  Seattle Electric Co..... June 109,705 105,093 76,634 104,363
ST i e e T B
uget Soun ec Co. b-June , , , , ) )
%Jan 1'to June 30 27754 852017 287134 248442 ok Jl_ulnit M 76174 70871 *13839  *15673
RiodeJanTr L AP aJuly 980339 655665 _ 492229 265161 -~ p oot L9 e ’ g 273905 222272
Jan | to July 31 5353900 4,291,544 2541370 1660092 TwinCity Rap Tr Co luly Q0215 CIQZ8 | 208502 1055644
StJos(Mo, Ry L HAP b July 90,928 85,393 44,239 41,626 Umon R Gas & El June 65614 64.154 29,380 T35 991
Sao PauloiTr Lt A P a. July gﬁ?g gié ?.giigg igéigg ﬁg ‘7122 Jan y' to June g—m 362476 338426 220801 279550
’ i Western Ohlo R May 15,445 15,394 6,165 3,107
Savapmm beo o aune - agte rris ‘b renss oy toMéysr ' agstel asien o1 2o
: g Whatcom Co Ry ALt..June 8,472 8,085 3,768 - 4,481
Jan 1 to June 30 300,575 292552 107,450 106,035 e to Jtne 36 51'865 56,090 27'653 27741
Seattle Electric Co.b__June 447,676 522,470 186,339 209,456
Tampa Electric Co.b__ June 49,895 46,639 20,587 18.165 e
pan 1 to June 30— 312,383 293'506 135,495 121,730 ¢ Includes dlyldend on preferred stock, )
Toledo Rys A Light b. May 237,986 212,835 89,773 86,223 g After allowing for other Income received.
Twin City Rap Tr b luly 682,611 640,094 364,017 362,523
Jan "1 to July 31— 4,264,859 3,890,160 2,198,137 1,990.107
Underground El Rys, London—
Met?opolltan Dlgtl’lct May 1159,661 352,791 £33,219 £25,495 ANNUAL REPORTSC
Jan 1 to May 3 £285,549  £253,274  £152,720 £114,096
16,157 - R .
Be}]‘éﬁ{ Slt{g‘ \,\’A\g"g‘,t%rl""f,!\,’.'f‘,y 578’95?3 5%5’88‘7‘ Eﬁggﬁ’ Fj‘gfllf Annual Reports.— The following is an index to all annual
Gt Nor Pic A Bromf' -May £28,158 £26,381 £14,097 £12,025 reports of steam railroads, street railways and miscellaneous
ChJa”cléO szH = Eﬁg igg Eﬁg%i Egg i‘é‘é £60,597 companies which have been published since July 30.
ar Cr Eust am a \ , £8,504 is i i i i i
Jan 1to May 3 Y Ege758  £ar6is  £3/180  £3rise | This .'”dex'd which I’IIS 9'_""3“,, monthly, does not include
United Tram, Ltd_."May £32.686  £32.961  E11976  £14069 reports in to-day's “Chronicle.
Jan 1to May 31 £131,242  £124,055 £33/482 £36,574 B FF?'I"’E{’SE for A Pittsb. 2Pa%2 Cawdus’tcréals (Concluded)—
uffalo Rochester i
UnltggnRRstgffgn F:,{ b-July 4, g%gggg 4 %&ggg 1 g%%% 1 ggg%g Canad |an Pam |c Ry. (prelim, r)e/port) 394 Copper Range Consolidated Co...... ...
Union RyGasAEI():II biune 219137 205894 94904 99375 o SO 2/p”%"m| reportﬁ)m East Lutte Lopper Minlng Co..........273
) , - olo. outhern relim, repd
Jan”1 to June 30 1,431,020 1,347,801 613,277 662,979 IIErlc bRR [( relnénl_Parypre ort) i 27% afunee%%riéelso) o. statement o .335
- 54,403 21,056 ntcrboro. Rapid Transit Ry. Co Greene-Cananea Copper Co. . 272
Western Ohio Ry b May  daias 00N sreln  asor ke VAl RE oo 3900 Greene Consolidated Copper G5
July 1to May 3i 473920 419,699 222,692 188,235 394 Lehigh Valley Coal Co.....

(E(rellmlnarer%gort
Whatcom Co Ry A Lt.b.June 30,460 30,605 12.240 12,566 prelim, reporti 393 Massillon Coal Mining Co.
39

Jan 1 to June 30 200,379 189,029 70,515 77,837 NorfoIkAWestern y. pre im Montreal Power A Water Co..
Rio Grande Southern . ..397 Nat. Enamellr’cﬁ A Stamping’
a Net earnings here given are after deducting taxes, St. Louis Southwestern R North Butte Mining Co..
b Net earnings here given are before deducting taxes. nary report)................ Penm
n These figures represent 30% of gross earnings. Seaboard Air Line Ry Co. (prelimi-
lJnarypre ORR' 1 gw?ﬁy lg’nl C
niori Pac. outhérn Pacific Co..
Interest Charges and Surplus, SuperlorA Pittsburgh Copper o~
—Int., Rentals, fttc— —Bat. of Net E'ngs.— Industrials— Tennessee Co Cq 272
Road Current Previous Current Previous Alaska Packers' Association.. Texas Pacific Land Trust . 396
0adas. Year. Year. Year. Year. American Cement Co......... 35 Toronto Electric Light Co . 396
$ $ 5 5 Amer. Pneumatic Service Co United Copper. .275
Amer Cities Ry & Llﬁht July 14,872 ¢106,254 121,760 07,279 Bethlehem Steel Corporation (6 mos) 278 United States Glass Co.
Jan 1 to C850.609 (C835.568 684,022 534,950 British Columbia Packers’ Assoc'n._394 United States Motor Co........ -394
Aurora Elgin & Chlc June 34467 28,981 40,590 42255 Caiumet A Arizona Minin Co —————————— —-274 United States Steel Corporation L2711
July Tto June 30 375395 337776 335491 325095 amet & Heca Wining Co. 2rL, Utah Consolidated Mining Co..........278
Bangor Ry A Elect— June 13,071 13,014 10,646 9,661 Pp 9 -
uly 1 to June 30 ........ 157,279 149,765 154,691 124,231
Baton Rouge Elec Co— June 1,945 1,930 1,173 def.353 Denver & Rio Grande Railroad.
Binghamton St Ry--—-—-- June 9,784 8,935 5,393 4,066 R R
gJuly 1to Juney30 .......... 108,428 107,549 40,105 30,709 (Report for Fiscal Year ending June 30 1910.)
D'rm‘]?ny*ll‘tto AMz)(;welr____lyl_ay 2‘212:3% 2%:38? 1‘5%’%%?5 l%%g"ﬂ The annual report has been issued in pamphlet form for
Brockton A Plymouth . .June 1,760 1,672 1,174 1,130 the year ending June 30 1910. The remarks of President
Jan 1 to June 30--------- 121122 11,370 dcf.1,742 1356 E. T. Jeffery will be found in full, together with valuable
Cal e Breton Electric Co.June , 6,144 4,621 1,622 is i
i Jan 1 to June 30 30,406 80,209 23068 5825 tat_;_lﬁz, :onmSLatl”Zi?\;jeer;:aFt)iz%?css ogeltc?\;\j ;IS;\l/J: . been compiled for
Clev Palncsv A East_. . June 9,036 9,044 7,981 7,506 « parat P
Jan 1to June 30_ - 52798 50,169 21,665 145506 the “Chronicle.

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



516
OPERATIONS, EARNINGS, ETC.
. 1009-10. 1908-09. 1907-08.
Average miles operated- 2.541 2,534 2,499
Equipment—
Locom.(stan.& nar.gauge) 580 550 533
*Er't cars (stand, gauge 15,125 11,961 11,941

*Fr't cars (narr. gauge 3,544 3,605 3,665
Pass, cars (stand, gauge) 250 246 241

Pass, cars (narr. gauge) - 120 125 126
Operations—
Rev. pass, carried_ No 2,054,181 1,934,188 2,037,697
Rev. Bass, carried Tm -283,286,720 239,550,448 256,189,857
Rate i)er pass, per mile. 1.86 cts. 2.00 cts. 2.00 cts
Rev. Ir't carried (tons). 12,943,086 10,714,331 9,251,380
Rev. fr't carr. 1 m.(tons) 1352626046 1161236025 1082599384
'Faz\ate per totn pier (rjm(lteA7 1.28 Cztés 131 c2t29 1.33 %457
ver. rev. tr. load (tons
Earns, per fr't tratin mile ngg %%%(53 %?%471
arns, per pass. tr. mile ; . .
Earns, ger pmlle of road. $9,273 $8,238 $8,158
d equipment.
ACCO UNT.
Operating Revenue— 1909-10. 1908-09.
.$17,300,613 $15,163,254
. 5,275,895 $ 4,784,418
Express, mall, &c 906,075 860,599
Other operating révenue. . 74,854 68,300
.$23,563,437 $20,876,571
Operating Expenses—
Maintenance of way and structures.. $2,690,602 $2,530,109
Maintenance of equip t 3 120 3,572,326
Traffic expenses-—- - 08 467,269
Transportation expen 7,294,231
General expenses 588,639
$15,801,954 $14,452,574
Per cent of expenses to earnings-——- (é37.06\)g $ 69.23
. . 7,761,48 6,423,99
Net revenue outside operations------- (17,984 ((43,538
$7,779,407  $0,467,535
823,515 762,823
Operating Income........c.c. cooveeiennns $GOSHORB2  $5,704,712

Other Income—

. $2,085,548 $897,993
Interest and discount 90,8 49,159
Rental of roads, yards, terminals,&c. 168,555 183,793
Hire of equipment—- - 320,154 213,585
Miscellaneous 25,577 34,887
Total receipts... $9,646,067 $7,081,129
Disbursements—
. $4,600,867 $3,301,051
Rental of road, yards, terminals, &c. 273,476 23,246
Blvidend i Breferred stock (5%  2.483300  2.580:000
ividend on preferred stocC d ,488, ,288,
Renewal fun% — 120,000 120,000
Appropriations for betterments 156,360
Appropriations for new equipment.. | 152844 204,88
cl, )

. a Outside operations In 1909-10 consist of income from hotels
dlnln% cars an as plant, $515,945, against $470,199 in
$483,36 -

440,513 respectively:
43,538 and $42,853:

b The Items of “rental of road, yards, terminals” and "h
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2,500

533
10,537
3,707

126
2,068,273
252,613,614
1.92 cts

8,788 82)9
1131113993
1.34 cts.

1907-08.
$14,309,567
5,119,190
821,759
$20,386,431

$2,174,917
3,048,456
444’588
6,728,869
528,475
$12,925,305
(©03:40)
7,461,12
(42853
$7,503,979
750,471
$6,753,508

$494,426

18,402
$7,307,804

$3,293,928

, restaurants
1908-09 and

6 In 1907-08: total expenses were $497,961, against_$426,661 and
leaving net revenue, as above, $17,984, against

ire of equip-

ment”’ were shown in 1907-08 as a"net Item under disbursements.

¢ The item of $1,152.$44, transferred to deferred income r
accruals of interest on Western Pacillc second mortgage

epresents the

bonds held In

Denver & Rio Grande treasury (sec explanation on a Subsequent page).

GENERAL BALANCE SHEET JUNE 30.
1910. 1909. . 1910. 1909.
Assets— S $ Liabilities— ? $
Road & equip.. .63,059,098 157,956,557 Common stock. 38,000,000 38,000,000
Secur. of propri- I'referred stock. 49,779,800 45,779,800
etary, affll. & Bonds.............. 15,550,000 105,556,000
controlled cos.  *481,721 483,396 Equip.trust.oblly 1,575.000 1,875,000
Other invest's*. 29,248,520 22.781,929 Traffic balances. 255,055 334,372
ash.... 4,053,176 ,531,074 Vouch. & wages. 1,447,337  1.662,576
Sec.hekl In . 8,499,719  8,933.931 Matured Interest,
Loans & hills rcc 908, divs. & rents
Traffic balances. 273571 212215 unpaid. 1,350,056  1.267,205
Agts. & conduc. 151,270 119,986 Other . workin:
sc. accts. rec. 618,902 808.745 liabilities 87,568 87,362
Material &supp. 1,385,667 1,296,381 Accrued Interest,
Other  working rentals* taxes 1,307,548 1,051,356
assets 27,770 19,308 Dlvs. declared,. 1244495 1,144,495
Advances .. 609,407 575,300 Deferred credit
West.Pac.def.fd. 5,759,256 120,835 576.492
Special deposits. 3,069,037  4,513.113 Deferred Income
%gec, renewal fd. 333,658 333.925  from securities
her  deferred owne 1,152,844
debit Items.. 103,157 76,969 Approp. surp.*. 1,350,919 1,051,186
Profit and loss..  4,443472 4,165,609
Total............. 217,676,929 202,551,453 Total.............. 217,676.929 202,551,453
« Bee details 0» a subsequent page.—V. 90. p. 848.
Central of Georgia Railway.
(Report for Fiscal Year ending June 30 1910.)
The complete text of the remarks of President J. F. Hanson

will be found on subsequent pages of to-day’s “Chronicle.”

The usual comparative tables, including

income account,

balance sheet and operating statistics, are given below.

The character of the rails in main track owned

and leased

(including 5.76 miles of second track operated) follows:

WEIGHT OF STEEL RAILS (LBS.) IN MAIN TRACK ON

i 9 80 70-7565-68/4 63M 61\ 60y,
1910, miles.. .25 711 188 24 321 79 42 425
1909, miles.. 691 190 128 321 990 23 457
1908. miles 666 189 133 322 101 15 23 466
1907, miles 596 189 134 326 95 18 28 531
1906, miles 504 156 117 394 8 23 589

The changes in equipment
from the following:

On Hand June 30. 1896. 1904. 1905.
Locomotives........... . 21 249 253
Passenger-t_raln equip 206 223 229
Freight-train equ.p.4,81942§ 7,501 8,158

1906, 1907
252 292

230 229
9,462 /10,343
\ 355

1908.
316

Service equipment..
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227 251
10,572 10,401
34 339

JUNE 30.

60 56 Var. Iron. Total.

during fourteen years appear

1909.  1910.

315 312
246
10,224
336
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OPERATIONS AND FISCAL RESULTS.

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

Average miles operated 1,916 1,916 1,913 1,899
Operations (revenue traffic only)—

Passengers carried : 4329447 3842326 4,024,615 3,911,114

Passengers carried one mile___ 144,495,712 127,809,219 127,512,226 121,753,377

Rate per passenger per mile____  2.094cts. 2147cts.  2.250 2,419 cts.

gtons) carried.. _ 4,973,801 5,210,091

Revenue fre_igrr11t

45551 4,700,841
Revenue freight (tons) carr. 1 m.744,546,658 688,462,146 703,414,232 780,248,23
1.069 Cts. 1.079 cts. 1.072 cts. 1.0 18cts

Rate per ton per mile......... ....... .069
Average revenue (train-load) tons 2! 257 237 212
learnings per freight-train mile.. $2.7841 $2.8320 .5807 S2.2419
Earnings per passenger-train mile $0.9194 SO.8788 .9378 S09333
Earnings per mile of road $6,336.29  $5,861.28 S5.987.65  $6,362.51
INCOME ACCOUNT FOR YEAR ENDING JUNE 30.
1909-10. 1908-09. 1907-08.
Average miles operated. 1,916 1,916 1,913
Operating Revenues— $ [ ] $ $
7,961,474 7,430,497 7,539,612
. 3,025,847 2,744,115 2,869,368
Mall, express and miscellaneous. 560,8 536,414 530,271
Other transportation revenue___ 220,289 190,783 177,774
Other than transportation 284,331 253,373 265,988
12,052,756 11,155,182 11,383,013

Operating Expenses—

Maintenance of way and structures.. 1,882,225 1,544,714 1,500,662
Maintenance of equipment ,036,096 2,119,689 2,104,671
Traffic expenses 377.01 321,621 312728
3,684,769 3,432,075 4,145,932

General expenses 494,807 443,937 454,984
8,474,910 7,862,036 8,518,977

Per cent oper. exp. to oper. revenue. %70.323 g0.48) %74.84%
. i 3,577,846 3,293,146 2,864,036
Net revenue outside operations. 69,771 61,548 63,285

Total net revenue............ 3,647,617 3,354,694 2,927,321
Taxes 540,619 487,827 445,829

3,106,998 2,866,867 2,481,492

Other Income—

Dividends on stocks. 420,221 420,221 120,321
Interest on bonds___ 6,822 8,043 3,162

e rota pag g gl
Other rentals s ) f
'\I-/|Iire (ilf equipmﬁnt— a ancea._____TE 101,812 106,142 92,601

iscellaneous (Interest on deposits,

rentals for leased rails, &c.)P-------- 98,893 85,621 68,096

3,839,989 3,587,523 2,873,615

Deductions—

Interest on equipment trusts 126,376 157,222 178,443
Interest on bonds — 1800880 17887122 1788598
Interest on short-term notes__ 32,50 32,50 32,500
Rents of leased lines, &c 492,648 483,430 478,434
Expended for betterments. 1,247,678 677,567 324,768
Beserv%i gog bgttern%ents 70,445 159,535

er Cahaba branch and Greenville

pg Ncwnan bonds matured 60,000 60,000 60,000
Taxes on Western Ry. of Ala. stock

?nd Ch_ar[;estqn @E Y (IZarlo.ll;gé bds. 213.502

or period prior to Ju \

Misce Ianeoupsiy — 8,446 12,984 16,298
3,838,773 3,584,862 2,879,041
Balance, surplus for year... 1,216 2,661  def. 5426
GENERAL SHEET JUNE 30.
1910. 19009. o 1910. 1909.

A cts Liabilities— S $
Road & equlp't a54,998,782 54,419,903 Capital stock. ____ 5,000,000 5,000,000
Stocks of prop’y, onds 243,000 52,303,000

affll.&contr. co’s 261,483 260,292 Equip, Tr._oblignsc2,506,000 3,176,618
Other Investments 66,816,274 0,862,359 Loans & bills pay. 1,000,000
Cash eeeeeeeeeeenennn ,945.499 572,024 Traffic balances. 169,938 134,934
Secur. held In treas ,950 9281 Voucliers & wages 800,499  700.602
Traffic balances.. 57,266 26,239 Interest, dividends
maents &conduc'rs 77,567 , & rents unpaid. 325380 338,627

terial & supplies 639,61 050,485 Other working llab 130,421 133,554
Other work, assets 550,597 738,675 Accrued Interest,

Unmatured Int., divs.,recnts&taxes 049,586 622,042

divs. & rents 59,990 59,898 Deferred cred. Items 290,228 271,449
Advances — 07,689 673,772 Appropr'd surplus.d2, 709,205 1,331,082
Special deposits-. . 13166 Profitand loss___  487.495 '487.495
Other dcf. debit itcmsl65,884 161,085

Total....cceuee 66,371,758 64,499,403 Total.... ....66,371,758 64,499,403

0 Includes Investment In road Juno 30 1907, 845,679,120, and In equipment, S8,
,248: Improvements since June 30 1907 to road, 82,395947; to equipment $88.
255! less reserve for accrued depreciation, $1,508,788. b Other Investments In 1910

Include $165,000 outstanding steamship bonds which have been assumed bly Ocean
Steamship Co. d "Appropriated surplus” In 1910 Includes $2,638,760 for Improve-
ments to property since June 30 1907 through Income and $70,444 for reserves from
Income or surplus.—V. 91, p. 396.
Brooklyn Rapid Transit Company.
(Report for Fiscal Year ended June 130 1910.)

The remarks of President Winter will be found on subse-

quent pages; also the comparative balance sheets for two

years.
A comparative statement of income of the Brooklyn Rapid
Transit system for four years is as follows:

CONSOLIDATED INCOME ACCOUNT.

1009-10. 1908-00. 1907-08, 1906-07.
Receipts— 2_ . $
. zo,i%ﬁg 19,058,693 18,030,164 18,443,083
(, | , 254,643 315,719 349,539
Advertising - “mmeoem 157,645 155,860 155,205 148,424
American . Traffic Co 225,266 469,479 139,641
Rent of track, % 103,370 104.997 101,419 125,805
Rent of land, &c. 69,087 74,940 63,837 8,4
Miscellaneous-- 366,970 425,871 512,568 360,810
'IE'DtaI ........................... 21,446,357 20,300,279 20,548,391 10,936,752
Xpenses—
Maln% of way & struc.. 1,309,719 1,194,014 1,020,104 860,075
Malnt. of equipment... 2,068,271 1,690,916 1,837,550 1,786,731
Operating power plant-. 1,498,712 1,596,759 1,653,728 1,655,400
Trainmen’s wages........ 1 5,061,150 4,812,556 /3,369,859 3,238,971
Oper. of cars—mlscel../ 11,609,898 1,554,850
Damage & legal expenses 921,538 1,129,396 1,242,361 1,126,248
General expenses__ 689,522 676,666 651,669 643,899
Fr't, mall & expreSSexp 174,288 138,645 190,885 233,667
Am. Ry. Traf. Co. exp. 3,192 155,703 363,525 365,863
Total...voeveeeieee 11,726,392 11,394,655 11,939,579 11,465,705
Net earnings ,719,9 8,905,625 8,608,812 ,471,0
Taxes 1,454,213 1,337,620 930,008 803,782
Fixed charges (neg? 5,654,156 5,631,395 5,604,931 5,132,604
Sépeclal approp’ns & misc. 108,560 65,430 229,781 442,01
ividends (4K%)1,906,286 (2)897,076
Total 9,123,215 7,931,521 6,764,720 6,468,449
Balance, surE us. . 596,719 974,103 1,844,092 2,002,598
—V. 90, p. 1295



Aug. 27 1910.J

Underground Electric Railways][Co. of London, Limited.
(Report for Half-Year ending June 30 1910.)

Chairman Edgar Speyer, London,August 13 1910, wrote
in substance:

General Results.—The Income from'Investments for the six months shows
an increase of £12,007, oriabout 17%iover that for the corresponding
half-year of 1909. .

Since the closing of the accounts, the sum of £54,652 5s. has been received
from the estate of the late C. T. Ycrkes on account of unpaid calls on shares
of the company and Interest. On account of Interest accrued to June 30
1910 the sum of £6,500 has been credited to revenue account In the last
half-year, making with the amount credited In the previous half-year a
total” of £13,000 credited to date on account of accrued Interest.

The amount paid under guaranty on Metropolitan District By. assented
extension preference stock only amounted to £1,343 as compared with

403 paid In_previous half-yéars. The difference of £8,060 represents
a dividend for six months ending June 30 last at the rate of 3% per annum,
payable by the Metropolitan District By. Co. on the 15th Inst. In respect
?{/ trz:’el prefilgsgce stock to which the "guaranty of the company refers

Associa‘\jted Companies.—The traffic of the railway companies In which
the company Is Interested Is increasing satlsfactorlla/, as will be seen from
the summaries below. A very satisfactory feature In the decrease, In each
case, In the working expenses, notwithstanding the increase In receipts.

Lonilm United Tramways, Ltd—The gross earnings show an Increase of
£10,923, the operating expenses an increase of £10,566 and the net earnings
an increase of £357 over the corresponding period of last year. The large
increase In operating expenses is mainly due to heavy” expenditure on
maintenance _and renewals, as outllned_b}/;the Chairman at the annual
general meeting of that company In April Tast.

Pmver House, Chelsea.— The net out})ut of electric energy from the power
house dur[n%the_half-year was 63,627,200 kilowatt hours

Tube anil District Railway Acts.—See V. 91, p 465

Rower House Depreciation Fund.—This fund amounted at the end of the

merits shows a considerable appreciation.

Directors.- To till the vacancies caused by the death of Mr. Frank Dawes
and the retirement of Sir George S. Gibb™ (In conseguence of his having
%elded the Chalrmanshl&of the Boat! Board), the Bt. Hon Sir Algernon

. West, G.G.B., and Mr. Henry A. Vernet have been appointed directors.

REVENUE ACCOUNT.

Half-Yr.end. Half- Yr.end, llalf-Yr.end
June 3 . 09. J

Receipts— . 0 '10. Dec. 31° une 30 '09.
Income from investments.. e £90,2 £80,335 £77,391
Net Income from oper. of p e 5417 40,241 40,660
General  Interest. 10,438 6,368
Bents of properties 1,462 1,449 1,090

Total recelgE ------------------------------ £147,614 £128,393 £119,141

Expenditure: i
Directors’ and trustees’ fees, salaries,

rent and general expenses------------- £5,031 £5,252 £9,277
Commission, discount and expenses.. 7 43
Interest on bonds and debentures_ 113,578 112,296 110 375
Int. on Income bonds at 1% per annum 26,078
Payment under guaranty on Mct.Dlst.

Bg/. .ﬁsented extension pref. stock 1,343 0 404 9,404
General Interest o r’n.
Bents and expenditures for letting 399 539 1'143

Total expenditures. £147.299 £127 926 ciu -77

Balance, surplus or deficit- sur.£315 sur. £400 def £16.240

EARNINGS OF OPERATING COMPANIES.
Baker Street & Waterloo Ry.

Crrfr 1)1 ers< Gross Net ~ Other Fixed  —Dividends— Bal.,
uair. Number. Re\zz. Re\é Incog‘le. Ch%s. Preg. Qrd. SLgp.*
H'fSH36 °3-891 51,812 2,18% 21,511 13,288’\19 105 148
1909.-14,325,065 91,510 49,286 1,896 21,925 132 15,199 85!
in, A , Orcat _Northern Picadill ﬂBromgpton Rf/'
1910..19,973,040 166,107 96,504 3,063 51,61 7,141 37,860 2,948
1909. -19,155,883157,993 84,588 2,379 52,094 7,140 25,239 2,493
CharingZCross Buston & Hemgstead Ry.
1910. -15,264,355105,627 50,088 527 34.435 16 223 has

1909 .14,862,882 105,182 47,387 370 35,046 1 111

Metropolitan District Rv
1308<33 9AD 885 273,319 122223 ReFd YA K] 2D — 8D
dividend at rate of 2% per annum on
on 29,%3 H8 ordiXar)E",&Vlé‘hg%E 'r?‘el%fvé‘i'/e’s‘ﬁ’a?éh%ﬁ%Psf S‘E’ﬁePe{h%ﬁ”%h’E
Underground Electric Bys. Co. _// Dellcit, "but covered by surplus from

previous half-year, c Includes dividends on 4% guaranteed stock and in
1910 on first preference stock at the rate of 3%, calling for £22,500.__

BALANCE SHEET.
\ . ,
Asset June 38 10. Dec. 3& 09. June S(C) 09.

S—
Freehold land .and buildings at Chelsea,
Including expenditures” to date on

163222 y.3,511

power house and transmission line. _ 1,452,661 1,398,905 1,398 905
Stocks, shares and other property. 12,033,786 12,032,339 12,025,194
Preliminary and other expenses - _ . 104,865 04,86 104,865
Com. A disc, on 5% prior lien bonds.. 818,700 818,700 808,000
Com., disc., &c., on_1st pow. h. debs. 51,196 52,061
Sundry debtors, debjt bal. and stores. 193,175 189,018 147,121
Power-house depreciation fund .. ... 48,025 135,036 115,880
Pow. h. spec, malnt. fund held by trus. 1,003
Cash at bankers and on hand =~ - 82,966 118,348 205,718
Debit revenue account.. ---- 27,296 27,611 28,077

T_o'[)al.‘ 14,913,674 14,876,884 14,833,761

Liabilities—
Share capital Issued----- .. .*4,835,250 *4,835,250 4,834,625
?% Prior Hen bonds......cccccooeniinine 1,000,000 1, 000 1,000,000
\Vi , bonds of 1933 ~  ....... 2,818,700 2,818,700 2,808,000
0.F IO D Bentures 1208088 1258888 955000
Doans (Secure u— """ R s ZE 888
” R , "
(AR oot CEHOLT] o Balace o | 1pggs 1S 167256
Deprcc, reserve Chelsea power house 148,025 135,036 115.880
I ower-house special maintenance fund 1,003

Total----------- 14,913,674 14,876,884 U ,833,761

ullpaid! 1E104 ¥5QG— VSI01° f p°°465° OrdInary shares of £1° each; less calls

American Smelters Securities Co.
(Report for Fiscal Year ending Mag 31 1910.)

On a subsequent page will be found at length the report
of the company for the fiscal year ending May 31 last, to-
gether with comparative income account and balance sheet
for two years.— V. 91, p. 465.

American Smelting & Refining Co.
(Report for Fiscal Year ending April 30 1910.)

The report will be found at length on subsequent pages.
The comparative tables of earnings, income account and
balance sheet for three years are given below.
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RESULTS OF OPERATION.

19098-10. 19088-;09. 19070}08.
Earnings 8,887,788 9,146,387 9,403?282
Ordinary repairs and better 862,711 797,073 33,129
Taxes and general expenses.. 517,161 637,335 836,866
Total deductions 1,379,872 1,434,408 1,769,995
Net earnlnqu - - 7,507,916 7,711,979 7,633,287

Less; Employees’ profit-sharing fund 47,695
Total........... e 7,507,916 7,664,284 7,633,287
New construction and Improvements. 461,638 321,234 622,096
Net inCoOmM €. m e 046,278 7,343,050 7,011,191

7,
Dividend on preferred stock (7% )... 3,500,000 3,500,000 3, ,000
Dividend on common stock {4)2,600,000 (4)2,000,000 (7)3,500,000

Total dividends. 5,500,000 5,500,000 7,000,000
Surplus for year--- 1,546,278 1,843,050 11,191
Surplus previous ye 15,251,269 13,408,219 13,397,028

Total surplus......ccccovviiniinii e 16,797,547 15,251,269 13,408,219
ASSETS AND LIABILITIES APRIL 30.

Assets— S $ $
Property.. 86,845,67086,845 67086.845,670
Investmen a2,058,388 ' a3,949,958 «3,950,087

18,069,229 17.592:192 17.519.664
1,278,0981,330,7741,380,742

C s 65,141 50C.526

611,620,401 7,359,239 5,629,034

B 119,871,786 117,542,974 115,825,724

Liabilities—

Common stock . 50,000,000 50,000,000 50,000,000
Preferred stock-- 50,000,000 50,000,000 50,000,000
21,000 237,000 349,000

iiit 431551 e,

Unearned treatm 2,521,688 2,054,705 2,068,506
Profit and loss 16,797,547 15,251,269 13,408,218

Total oo 119,871,786 117,542,974 115,825,724
a Does not_Include 177,510 shares American Smelters’ Securities Co.,

par value, S17,751,000 .
b “Demand loans” In 1910 cover advances to affiliated cos.—V. 91, p. 465.

Texas Company, Houston, Texas.
(Balance Sheets of June 30 1910 and 1909.)

1910. 1909. o 1910. 1900.
Asscls__ Liabilities— 8 )
ePlantaccount... 18,468,736 15,123,440 ital stock....... 27,000,000 12,000,000
Other Investments 858,300 858,300 6% gold debs 30,000 6,000,000
Stocks of oil .crude, AcctS. A billspay 792,630 2,333.699
refined, Ac........ 6,557,242 4,577,609 Suspense account
Unexplred Insur.. 133,160 83,867 to provide for
Bonds & mtges 1,084,777 1,072,000  doubtful accts.
Accts. A hillsrec.” 3,676,214  5,750.123  receivable....... 83,597 77,312
Cash on hand___ 2,123,438 792,394 Insur. reserve fund 750000 500,000
S. f. Adepr. acct. 3,145,640 2,146,719
Surplus................ 1,100,000 5,200,000
... 32,901,867 28,257,730  Total................. 32,901,867 28,257.730

* Investments. in real estate, leases, rights of way, pipe lines, tankage, refineries,
ships, cars, terminals, distributing stations, producing properties, wells A equipment.

Compare statement as to sale of notes on another page.
—-V. 90, p. 1618, 1494,

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.

Aurora Elgin & Chicago RR.— Proposed Acquisition.— The
stockholders will vote at the annual meeting on Oct. 18 on
the question of purchasing the Chicago Wheaton & Western
Ry., and also on changing or enlarging the objects for which
the A. E. & C. company was organized, and amending its
articles of incorporation. The Chicago Wheaton & Western
Ry. extends from West Chicago to Geneva, 111, about 10
miles, and was completed late last year. It has outstanding
$429,000 40-year 5% bonds due July 1 1948 and not subject
to call before maturity.—V. 90, p. 302.

Canadian Pacific Ry.— Distribution of Stock.— President
Sir Thomas Shaughnessy confirms the following:

Nearly all of our 4% debenture stock and of our 4% preference stock Is
held In Great Britain. Of the common stock, holders In Great Britain
have_approxima_te(ljy 65%. About 15% Is held on the Continent and the
remaining 20% is divided evenly between Canada and the United States.—
V. 91, p. 394, 396.

Chicago Aurora & De Kalb (Electric) RR.— Electrical
Equipment Completed.— The electrical operation of this
former steam road, extending from Aurora to De Kalb, 111,
31 miles, was begun on Aug. 21.— V. 89, p. 592.

Chicago Burlington & Quincy RR .— Called Bonds.— Fifty-
five ($55,000) 4% sinking fund bonds have been drawn for
redemption on Sept. 1 1910 at par at the office of the New
England Trust Co., trustee.— V. 91, p. 276.

Chicago Consolidated Traction Co.— General Mort. Bond-
holders’ Protective Committee.— A committee consisting of—

_It. It. Govln (Chairman), George W. Young and Archibald S. White,
with James Bussell Soley, New York, and Mayer, Meyer, Austrian & Platt,
Chicago, as counsel, and Ten Eyck B. Beardsley, Secretary, 59 Cedar St.,
New York City,
give notice that they have consented to act as a committee
to protect the rights and interests of the 4j~% general mtge.
bonds, and have executed and lodged a deposit agreement
with the Windsor Trust Co., New York, as depositary.
Holders are invited to deposit their bonds on or before
Sept. 10 with the Windsor Trust Co., with coupons of and
subsequent to June 1 1908. An advertisement on another
page says:

A limited group of bondholders, acting through a committee, have al-
ready obtained judgment against the Chicago Railways Co. There is
grave reason to apprehend that, unless immediate steps are taken to enforce
the lJ)ayment of the guaranty upon outstanding bonds, the claims of such
bonds Wwill be disregarded In the proposed reorganization of the property,
and will be made the subject of unfair discrimination in any adjustment of
new securities. It Is therefore important that the holders of such bonds,

of which there are still a considerable number outstanding, should act at
once in co operation for the protection of their rights.—V. 91. p. 462, 336.
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New Ordinance Introduced.— City Clerk Connery an-
nounced that the ordinance providing for consolidation
with the Chicago Railways which was introduced at a
special meeting of the City Council cannot be acted upon by
it until it re-convenes after the summer vacation on the
night of Oct. 3.

Mr. Connery says that under the State statute any committee report
must be publiShed and referred to the next regular meeting of the Council
and that “as the next regular meeting will not be until Oct. 3, the ordi-
nance cannot be legally considered or passed before that time.”

Amended Valuation Figures.— Bion J. Arnold and George
Weston, composing the traction valuation commission, on
Aug. 23 submitted an amended set of valuation figures on
the Chicago Consolidated Traction properties, placing the
aggregate valuation at $3,968,539, an increase of about
$11,000 over the figures submitted Aug. 16, viz.: $3,957,454.
Compare V. 91, p. 462, 336.

Chicago Indianapolis & Louisville Ry.— Listed.— The New
York Stock Exchange has listed the $3,000,000 refunding
mtge. 4% bonds, series “C,” recently sold (V. 90, p. 1613).

The bonds listed are part of S5.300,000 refunding mtge. 1% bonds au-
thorized by supplemental mtge. dated April 1 1910 In Tieu of 55,300,000
5% refun mgBmt e. bonds reserved under the mtge. dated April 1 1897,

to retire the 53,000,000 Louisville New Alpany & Chicago Ry. main line 6s,
which maturedGJzuIy 1last, and C. & I. Division M. bonds die Aug. | 1911.

— 91, p. A

Report.— For the year ending June 30:

Fiscal Gross Net, after Other Fixed Batvice.

Year— Earnings. Taxes. Income. Charé;es. Sur:{)lus.
1909-10__ --.56,020,342 51,803,453 $237,955 51,179,827 5861,581
1908+09 319,38 1,404,792 252,30, i,1%4 2,886

. During each of the fiscal years there were paid from accumulated surplus
dividends of 1% (5200,0003/ on the preferred stock and In 1909-10 3 >4%
(5341,250) on the common’ stock, against 3 % (5328,1251 In 1908-09.—
V. 91, p.  162.

Chicago & Milwaukee Electric RR.— Committee Engaged
in Working Out Plan.— A committee composed of—

Andrew_Cooke, Vice-President of the Harris Trust & Savings Bank (Chair-
man); George M. Reynolds. President of the Continental” & Commercial
National Bank of Chicago; Prank A. Vanderlip, President of the National

City Bank of New_York; John M. Gibson, Lieutenant-Governor of Ontario,

and E. B. Osier, President of the Dominion Bank of Toronto—
is considering the finances of the company with a view to the
preparation of a financial plan. Mr. Cooke states that noth-
ing of an authoritative nature can be given out at present
as to the nature of the plan to be agreed upon, as no con-
clusion has been arrived at. It is deemed probable, however,
that a plan will be issued shortly.— V. 90, p. 372. $ 41
Chicago & Southern Traction Co.— Status of Receivership
Suit.— The suit brought early this year (V. 90, p. 626) by the
Western Trust & Savings Bank, mortgage trustee, will come
up for trial Sept. 20. The “Chicago Economist” says:

The suit was Inaugurated_In behalf of the Union Trust Co. of Detroit,
which is heavily interested in the company’s 52,500,000 bonds, on which
the interest was defaulted. The hope that the interest would be made u
is not a s_tron%_one now, ami it Is probable that a receivership will be named.
The original bill claimed that funds In the company’s treasury were appro-
prl\a}teglto pazezoff Indebtedness of the Detroit’ & Toledo Construction Co.
—V. » P .

Cincinnati Union Depot & Terminal.— Ordinance Signed.—
Acting Mayor Galvin on Tuesday signed the amended ordin-
ance granting the company a franchise passed by the City
Council on Aug. 16.— V. 91, p. 462, 154.

Detroit Toledo & Ironton Ry.— Notice by Young Com-
mittee.— The Young committee (V. 91, p. 396),in an adver-
tisement on another page, says that the statement made by
the Krech bondholders’ committee, referred to last week
(p. 463) is incorrect, namely that its policy presumably will
be to enforce the legality of the $5,000,000 of consolidated
bonds pledged as security for the notes issued for Ann
Arbor RR. stock. The notice published again urging bond-
holders to co-operate with it by depositing their bonds with
the Windsor Trust Co. says : -

iIWAH of the 55,000,000 of bonds referred to are held by the U. S. Mtge. &
Trust Co. as part collateral for a series of notes of the railway company.
The validity of the bonds has been on trial In a suit In the (J. S. Circuit
Court at Detroit, and Is now awaiting the decision of the Court. None of
these bonds has been deposited with the reorganization committee, and no
disposition can be made of them until their validity has been established.
The reorganization committee has not taken, and does not contemplate
taking, any action to enforce their validity. It Is giving its Immediate
attention to the rehabilitation of the %ro erty. Bondholders represented
b%/ the reorganization committee have, by the purchase of coupons on bonds
of prior lien, saved the company from Immediate foreclosure, and the
reorganization committee Is devoting Itself to the re-equipment and Im-
provement of the railway In order to restore the earning capacity of the
company and enable It to fulfill Its obligations. J |I'j *rAd1X41

The Young committee is, under the terms of the deposit
agreement, conferred with broad powers and with authority
to prepare a general reorganization plan.

P The committee may Invite holders of the several classes of securities and
obligations of the compan¥ or its receivers (Including also the Ohio Southern
Division bonds of the Detroit Southern llatlroad Co.) to deposit the same
with the committee. gfl . W vijjii-n H <j

The Krech committee, referring to the last-mentioned
feature of the Young committee deposit agreement, in an
advertisement on another page says:

In the event of the deposit with the Young committee of any of the notes
of the railway Issued for the Ann Arbor stock In accordance with the terms
of the above-mentioned agreement. It would be the duty of that committee
to enforce the validity of all the collateral pledged as secturity therefor, and
as said 55,000,000 bonds_constitute part of this collateral, It manifestly
would be the duty of said committee to enforce the validity thereof.—
V. 91, p. 463, 306AST<*A X< ¢

Forty-second Street Manhattanville & St. Nicholas Avenue
RR., New York.— Sale Again Adjourned.— The sale has been

again postponed, this time to Oct. 18.— Y. 91, p. 463.

Grand Trunk Pacific Ry.—Ready to Move Grain Crop.—
The company announces that its new trans-continental line
will be in readiness to move this year’s grain crop early in
September. The Government section between Winnipeg
and Lake Superior Junction, 245 miles, will be opened

i) ;«
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Sept. 1. This will allow the road to be operated from Fort
William through to Edmonton, 1,225 miles. There are now
laid 1,355 miles of continuous track from Fort William to
Edson, Alberta.—V. 91, p. 463, 276.

Grand Trunk Ry.— Earnings.— For half-year (partly
estimated in 1910):
Half-Year to 1910. 1909. 1910. 1909.
June 30— £ £ £ £
Gross receipts------ 3,321,600 2,866,469 Balance for half-year. 347,200 279,933
Operating expenses 2,456,000 2,079,196 Broughtin........"..... 11,800 12,226
Net receipts........ 865,600 787,271 _ Divisible balance. 359,000 292,159
Charges, Ies% cred.. 418900 440,486 Guaranteed dlv....... 197,700 196,800
First pref. dlv-------- 85,500 85,421
Balance........... - 416,700 346.785 Second pref. dlv___ 63,200
G. H. & M. deficit- 34,600 41.103
Canada Atlantic def 34,900 25,749
Balance for half-yr 347,200 279,933  Balance forward.. 12,600 9,938
— V. 91, p. 397. 336.

Great Northern Ry.— 1st M . 4% Bonds Offered to Provide
for Maturing 6s.— Clark, Dodge & Co., New York, White,
Weld & Co., N. Y. and Chicago, and Blodget & Co., New
York and Boston, are offering by advertisement on another
page $2,916,000 Great Northern Railway Co.-St. Paul
Minneapolis & Manitoba Ry. Co. consolidated mortgage
4% gold bonds, dated 1883 and due July 1 1933. Total
authorized issue $50,000,000, namely: issued as 6s, $13,-
344,000; issued as 43”s, $21,220,000; issued as 4s (including
present issue), $8,718,000; canceled through sinking fund,
$6,718,000. !

This issue has been made to retire an equal amount of
prior liens, including $2,881,000 Dakota Extension 6s (the
only existing prior lien), maturing Nov. 1 1910, and now
outstanding on 1,280.20 miles of road. These bonds will
therefore be secured on or before Nov. L 1910 by a first lien
by direct mortgage on 2,549 miles of road at the rate of less
than $17,000 per mile. This issue closes the mortgage.
A circular further says:

The road mortgaged comprises both the main lines from St. Paul to the
North Dakota-Montana boundary, together with a network of Important
branches In the agricultural districts of Minnesota and North Dakota. The
mortgage covers also the valuable terminals at St. Paul and Minneapolis,
and the land 8rant of the St. Paul Minneapolis & Manitoba Railway Co.
(about 155,000 acres on June 30 1909) roceeds of land sales must be
aﬁplled to the purchase of bonds Issued ‘under the consolidated mortgage at
the best price obtainable, and bonds so purchased must be canceled.
Bonds to the amount of 56,718,000 have been thus canceled, of which
5306,000_were canceled during the last llscal year. .

In_1907 the Great Northern Ry. Co. acquired In fee the properties of_the
St. Paul Minneapolis & Manitoba Ry. Co. and assumed Its bonds. The
Great Northern Ry. Co. hasioutstandm% 5209,951,100 capital stock, selling
at present prices at a valuation of 5254,500,000, and upon which dividends
at the rate of 7% have been paid since 1899.—V. 91, p. 154.

Halifax & Eastern Ry.— Neio Name.— See Nova Scotia
Eastern Ry. below.

Indianapolis & Cincinnati Traction Co.— Plan Fails—
Sale.— Receiver Charles L. Henry applied to the Superior
Court at Indianapolis on Aug. 20 for an order authorizing
a judicial sale of the property on the ground that the reor-
ganization plan has failed, owing to the refusal of the holders
of $21,000 bonds (total issue $2,000,000) and $142,305
receivership certificates to assent to the terms proposed by
W. T. Durbin, John J. Appel, Claude Cambern, T. F. Rose
and George A. Ball, trustees, representing stockholders and
bondholders. Judge Carter will on Sept. 7 hold a hearing
on the petition.

The “ Indianapolis News”, citing the receiver's report, says:

The gross earnings from Jan. | to July 31 1910 are shown to be 5248,066,
as compared with 5218,062 during the corresponding months of 1909. This
Is a gain of 530,00 1, or 13.76%. ~ Of this amount the_ConncrsvtlU: division
earned 5117,799 and the Grccnsbur% division 5130,267. _Operatlngi expen-
ses_on both divisionsaggregated 5146,544, leaving net earnings of 5101,522.

There Is a bond Issue of 52,000,000 secured by mortgage on "~ both divisions
and a 51,000,000 Issue on the Greensburg liné alone. ~ Unpaid_Interest on
the first issue amounts to 5474,700. Interest on _the 51,000,000 Issue has
been paid under the terms of a leaso with the Indianapolis & .Southeastern
Traction Co. Indebtedness of the receivership to July 31 Is shown to be
51,120,340, not including interest on amounts due the Indianapolis Traction
& Terminal Co. for rentals, attorneys’ fees and allowance to trustees.
Judgments and costs from which appeals have been taken reduce this sum
by 56,535, leaving net receivership Indebtedness of 51,113,806. The
amount or certificates Issued Is 5927,973. Floating debt Is shown to be
576,032, on which interest for more than two years Isdue.—V. 90, p. 1170.

lowa Central Ry.— Car Trust Certificates Offered.— Brown

Bros. & Co. are offering at prices.yielding about 5.20%
$154,000 car trust 5% gold certificates, series “B,” dated
Oct. 1 1910, maturing $16,000 annually, Oct. 1 1911 to
Oct. 1 1914, inclusive, and $15,000 from Oct. 1 1915 to

Oct. 1 1920 inclusive. Dividends payable April 1and Oct. 1.
Guaranteed both as to principal and dividends by the rail-
way company. Denomination $1,000. Pennsylvania Co.
for Insurances on Lives, &c., Philadelphia, trustee.

The certificates presently to be Issued are_secured by a lease contract
with the railway company, of standard equipment, consisting or rreignt
locomotives, having an aggregate cost of about 5181,000. “lhe rentals
specified In the agréement are sufficient to enable_the trustee, who retains
title to the entire equipment, to retire at_ maturity the total issue or the
certificates, with dividends and charges. Temporary receipts will De issued
pending delivery of the regular certificates. Interest to Oct. | will oc ad-
Justed at 5% on payments made before that date.— V. 89, p. i.iu.

Kansas City Terminal Ry.— New President.— W. S. Kin-
near has resigned as Assistant General Manager of the Michi-
gan Central RR. to accept the presidency of the company,
and will assume his new position as soon as be can be re-
lieved of his present duties.— V. 90, p. 698.

Louisville & Nashville RR.— No Preliminary Statement
to be Issued.— The preliminary statement of income account
for the fiscal year ending June 30 has been made up and was
to have been issued at once for publication, in accordance
with the practice of giving out an official statement at the
end of each of the 6 months' and yearly periods. It was, how-
ever. finally decided by the management to omit the state-
ment and make no publication of the earnings (although the
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same are very favorable) until the issuance of the full pamph-
let report on or about Oct. 5. The issuance of the prelimi-
nary statement so short a time before the full report is
deemed of little value.— V. 91, p. 397, 154.

Manistique Ry.— Trustee’s Sale.— The Union Trust Co. of
Detroit, as trustee under the 2d mtge. due July 1 1919,
gives notice that under the power of sale contained in the
mortgage and the provisions of the general railroad law it
will sell the road at auction on Sept. 28 at Munising, Mich.

The road extends from Grand Marais, Mich., to Wllman, 53.28 miles,
with branches, 20.09 miles, and S|d|n7q5and spur tracks, 12.04 miies; total,
80.01 miles. The bonds are 2d Gs ($75,000 authorized issug), all outstand-
ing, dated July 1 1909. The amount stated to be due Is $70,125. ~Stock
outstanding stated to be $150,000, The foreclosure Is subject to the first
%e of April 11897, due April 1 1902, under which $35,000 bonds are
now ou s_tandmg. For 7 mos. end. July 31 1910 gross earnings were $25,-
009, against $24,458 In the same period last_year; deficit under operating
expenses, $5,132, against net earnings of $971.

Missouri Kansas & Texas Terminal Co. of St. Louis.—
Mortgage.— The company, a subsidiary of the Missouri
Kansas & Texas Ry., has filed a mortgage to the Central
Trust Co. of New York, as trustee, to secure an authorized
issue of $10,000,000 50-year 5% bonds dated April 1 1910.
Of the bonds, 83,000,000 have been issued and deposited
as part security for the 810,000,000 M. K. & T. Ry. one-year
5% notes dated Aug. 1 1910 (V. 91, p. 94).— V. 91, p. 463.

New York City Ry.—Sold.— Receiver Ladd sold at auc-
tion on Aug. 25 the securities mentioned in V. 91, p. 276.

“The securities Include $2,500,000 (not $2,500) New York Westchester &
Connecticut Traction Co. bonds and $000,000 Stock. The $22,000 Forty-
second Street Manhattanvllle & St. Nicholas Avc. 2d M. Income bonds
brought $9,900 and the remaining bonds and stock $800.—V. 91, p. 270.

Northern Ohio Traction & Light Co.— Dividend Increased.
— A quarterly dividend of % of 1%, according to press
reports, has been declared, payable next month, on the
89,000,000 stock, comparing with of 1% from June 1909
to June 1910, both inclusive, and & of 1% from Sept. 1908

to March 1909, inclusive.
Previous Dividend Record (Per Cent).
1900. 907. 1908. 1909. 1910.
1'A m \% To June. 1
—V. 90, p. 308.

Nova Scotia Eastern Ry.— Name Changed.— Consul-Gen-
eral James W. Ragsdale reports from Halifax that the char-
ter name of this projected road has been changed to the
Halifax & Eastern Ry.

Construction work, It Is stated, must commence b
be In full operation within three years under penalty o
the Canadian Government subsidy of $0,400 per mile. =~

An associated company, It is said, has purchased the Dickie timber lands,
comprising 400,000 acres, at $2 75 per acre, with a view to establishing a
number of portable mills, also some Elamng mills for turningout hardwood
lumber In seml-Onishcd condition. ompare bond otterlng,(‘\/. 81, p. 727.

Ocean Shore Ry., California.— Foreclosure Sale Adjourned.
— The foreclosure sale will, it is said, be adjourned from
Sept. 2 to Sept. 15.— V. 91, p. 337, 276.

Pacific Gas & Electric Co.— Semi-Annual Statement.—

Earnings of all companies for 6 mos. end. June 30 1910 were;
Gross revenue, $7,230,538; deduct revenue In suspense (San Fran-
cisco_rate cases), $192,4/1; oaiance, gross revenue .$7,038,008
Operating expenses, maintenance, taxes and reserves for uncol-
lectible” accounts, casualties, &c ... 3,890,940
5}-53 147,128

511,742

Balance - $1,035,380
Deductions—D1vs. on pref. stock ($300,000), sinking funds
. ($308,058), amortization of bond discount and expense ($23,010) 092,208

Sept, l.and the line
the forfeiture of

Net revenue .o
Interest (Including Triterest on unifying and refunding bonds)

—V .uUu, D. 1UuU.

Philadelphia & Western (Electric) RR.— Sale of Control—
Extension— New Mortgage.— The control of the company
was, as has already been stated, recently acquired by Messrs.
Edward 11 Smith & Co., bankers, of Philadelphia and New
York. The company now operates an electric third-rail
high-speed double-track road between Philadelphia and
Strafford, Pa., 10.6 miles in length, entirely on private right-
of way and connecting with the Philadelphia Rapid Transit
Co’s elevated and subway system at the latter’s union ter-
minal, 69th and Market streets, Philadelphia. The new
interests have begun work on an extension to connect the
road with that of the Lehigh Valley Transit Co. via Norris-
town (population 30,000). A franchise has been granted by
the Borough of Norristown for a line through the centre of
that city, passing the Public Square and court house. The
new line to Norristown will be entirely over private right of
way. Cars of the Lehigh Valley Transit Co., which now
have their terminal at Chestnut Hill, Philadelphia, will run
directly over the Philadelphia & Western tracks, via Norris-
town, into the Philadelphia Rapid Transit Co.’s terminal at
69th and Market streets. The new connection will shorten
by at least one hour the running time from Allentown and
Bethlehem to the centre of Philadelphia and establish a new
service between Norristown and Philadelphia.

New Mortgage.— The company has made a new mortgage
to the Philadelphia Trust, Safe Deposit & Insurance Co., as
trustee, to secure an authorized issue of 84,000,000 50-year
5% gold bonds. The old mortgage to the Trust Co. of
America, Now York (authorized issue 820,000,000), has been
canceled. The bankers above named have purchased 82,-
000,000 of the new bonds to finance the extension to Norris-
town. The new first mtge. bonds are secured by an absolute
first lien on the entire property of the company, including
not only the existing road, power house, equipment, &c.,
but also the Norristown extension. Upon completion of the
extension, the property will represent a cash investment of
over 85,000,000. '
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The securities of the reorganized company are first mtge.
5% 50-year gold bonds, dated July 1 1910, authorized 84,-
000,000; issued, 82,000,000; preferred stock 5% ("cumulative
after Jan. 1 1916), authorized, 82,000,000; issued, 82,000,-
000, and common stock, authorized, 84,000,000; issued,
84,000,000. Officers and directors are:

Officers. —Thomas Newhall, President pro tem; W. H. Simms, Vice-Pres,
@ndgiﬁgenr' Supt.; Gerald Holsman, Sec. and Trcas.- H. S. Farquhar, Chief
, jDrecfors.—The new board of directors will be constituted as follows:
K1ward li. Smith, Charles E. Ingersoll, George H. Frazier, J. Rutherford
McAllister, of Philadelphia; and George D. Mackay and George R. Sheldon,
of New York. Offices, Upper Darby P. O., Pa.—V. 90, p.”915.

Quebec & Lake St. John Ry.— Plan Approved.— Holders
of certificates of deposit issued in respect of prior lien first
mortgage and income bonds at a meeting in London on
Aug. 8 approved the plan for the conversion of the bonds
set forth in the circular of July 29, issued by the bondholders’
protective committee (V. 91, p. 337).

. committee give notice that the London Joint Stock Bank, Ltd.,
5 Princes St., E.C., will receive on deposit up to and Including Sept. 5,
for account of the committee, all outstanding first mortgage and Income
bonds, on payment by the depositor of on the lirst 'mortgage bonds
and 'a o0 on the income bonds deposited. After Sept. 5 bonds will only be
received on such amended terms as the committee may fix.

I he prior lien bondholders’ committee also Invite holders of bonds of
that issue who have not already done so to deposit their bonds with Messrs,
Glyn, Mills, Currie & Co. The committee has arranged for the payment of
thé coupon due April 1 1910 on prior lien bonds deposited. No charge was
made to holders of undeposlted prior lien bon but the committee reserved
the right to close the list after Sept. 1.—V. 91, p. 337.

St. Francois County (Electric) Ry., Farmington, Mo.—
Foreclosure Sale.— The road was sold at Farmington, Mo.,
at foreclosure sale on Aug. 22 for 825,000 to W. M. Harlan,
President of the Bank of Farmington, representing, it is said,
a syndicate of local people who hold all but 830,000 of the
second mortgage bonds. Compare V. 89, p. 1349.

Second Avenue RR.— Unused Trackage and Franchises
Abandoned.— The stockholders at a special meeting on Mon-
day voted to abandon certain trackage that has been lying
unused for some time, aggregating 2% miles; also to termi-
nate charter and franchise rights in a number of streets on
which no road was ever constructed.— V. 91, p. 398.

Sedalia (Mo.) Light & Traction Co.— Circular.— The Bos-
ton first mortgage bondholders’ committee (V. 90, p. 1555),
of which the Old Colony Trust Co. of Boston is depositary,
has sent a circular to the depositing bondholders dated Aug. 2.

The circular consists of a letter from their counsel, Tyler & Young, Bos-
ton, enclosing a printed copy of the bill of complaint filed In the United
States Circuit Court In Missouri and of the order of the Court made thereon
and asking _suggestlons, and expresses the opinion that_the bondholders
will be convinced of the necessity and wisdom of their action.

The letter says In part: “The receivers are careful, prudent men of
large business experience, and we believe the property Is being managed
In a sagacious and conservative manner. For example, onl\é a few days
ago the question of a contract to light the public streets of Sedalia came
up, and after careful consideration and examination Into_the question and
with the apﬁrov_al and advice of our committee, the receivers made a con-
tract with the city at rates which they advise us arc fair alike to the com-
pany and the cnt){._ To have a misunderstanding In reference to a lighting
confract arise at this time would be most unfortunate, and to conclude this
trade on a fair_basis at this time Is for the lasting benefit of the propertfy.

“We are domg everything In our gower to_bring about as early a fore-
closure as Is possSible, for wc of course recognize the fact that any receiver-
ship, no matter. how well run, results In "more expensive operation than
comes from ordinary management, and wc wish to have the bondholders
obtain their property at the earliest possible moment and reorganize It
upon a prudent and “satisfactory basis. It Is particularly Important that
the bondholders bring about a speedy reorganization,” for the Sedalia
property Is a valuable”one and must nécessarily respond to a careful and
cor\\/servlatlvesénanagement when put on a conservative llnancial basis.

p. 39.

Spokane Portland & Seattle Ry.— New President.— John
F. Stevens has been elected Pres, to succeed G. B. French.

‘He also succeeds Mr. French as President of the Astoria & Columbia
River RR., Columbia_River & Northern RR. (Goldcndale branch) and of
the Dalles Portland & Astoria Navigation Co. .

Mr. Stevens Is now the head of all the roads in operation or under con-
struction in the Oregon country which are controlled Jointly b{_the Northern
Pacific and the Gréat Northern and of the Oregon Trunk 'Line, building
Into central Oregon by way of Deschutes River; also of the United Railways
building from Portland to Tillamook, of the Oregon Electric, and of the
Pacific ‘& Eastern, b.qulng from Medford to Butte Falls, to which point
the Oregon Trunk Line Is to be constructed later.—V. 88, p. 1198.

Union Street Ry. of New Bedford, Mas3.— To Vote on
Consolidation.— The stockholders will vote on Sept. 8 on
merging the Dartmouth & Westport Street Ry. and increas-
ing the stock from $1,125,000 to 81,625,00*0 therefor, as
stated last week, V. 91, p. 465.

United Light & Rys. Co., Grand Rapids, Mich.— Stock Of-
fered.— Child, llulswit & Co., Grand Rapids, Mich., are plac-
ing the unsold portion of 8800,000 6% cumulative first pre-
ferred stock and 8320,000 common stock of this new hold-
ing company, which was fully described in our issue of July 9,
page 96. The stock is offered in blocks of 10 shares (par
8100 each) first pref. stock and 4 shares (par 8100 each) com-
mon stock for S1,000. Dividends are being paid quarterly
(Q.-J.) on the pref. stock. Stock authorized: Common,
812,500,000; 1st pref. (Redeemable at 8105 and accumulated
dividends), 812,500,000; 2nd pref., 85,000,000. Outstand-
ing: Common, 8800,000; 1st pref., 82,133,000; 2nd pref,,
8866,500. No bonded debt. Underlying securities, bonds,
82,231,500; pref. stock, 8500,000.

Hxtracts from Letter of Frank T. Hulswit, Grand Rapids, Aug. 8 1910.

The operations of the company will be along lines similar to those of the
American Light & Traction Co.; which was organized In 1901, and whose
success Is well known. In addition to the operation of the companies re-
cently acquired . from time time, when especially attractive situations are
obtainable, additional properties will be taken over. ~No new properties
can be purchased, however, without the recommendation of four members
of the executive committee and the approval of two-thirds of the board of
directors, meeting In special session. ~All of the unissued preferred and
common stocks will remain In the treasury and can only be Issued for value
received In the acquiring of new properties. . i

The $2,133,000 lirst pref. stock now outstanding, plus the underlying se-
curities, represents actual value, based on the going and replacement value
of the properties. The second preferred stock, as will be noted. Is used onl

In exchange for old securities In tak|n8g over properties, none of it being sold.
The common stock, of which only $800,000 Is now outstanding, represents
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a capitalization of only a little over $114,000 for each one of the seven cities
operated In and_ less than ,000 for each one of the eleven properties be-
ing operated. The earnings on this stock are better than 5% at this time,
and they should be substantially larger at the end of the company’s llrst
year, Au%_l 1911,  The company will be provided with ample working
tapital, which It will advance as néeded to the constituent companies. In
addition, the floating debt of all the constituent companies will be paid up.,

AH the properties recently acquired are situated In growing, progressive
communities, serving with "gas a 8opulat|on of 183,000; with electricity
46,000 and with street railway 18,000. All of the plants (the physical con-
dition of_which In every case Is high gradeg have reserve capacity for from
25% to 75% Increase, without further material expendjture of money ex-
gept for extension of mains, transmission lines and_services. There IS am-
ple opportunltY for a large extension of business. The board of directors Is
made up Iarﬁe y of men who have had Investments In the properties taken
over, and all of them have substantial stock holdings In this_company.
They are men of standing_and of altalrs In their own communities.  The
men who make up the active management of the company are thoroughly
experienced In the business. Under the concentrated, centralized managé-
ment, this company can reduce operating expenses and establish economies
In the purchase of_supﬁlles not possible with a smaller organization..

It Is planned to list the llrst preferred and common stocks on_ the Chicago
Stock xchangle, the Columbus Stock Exchange and the Louisville Stock
Exchange. . Tills will make possible the development of a wide market for
these securities. [The board of directors Includes the names previousl|
annougr)'nced agg also B. O. Tippy of Grand Rapids. Compare V. 91, p. 96.{
—V. 91, p. .

Wages.— The following are recent developments:

Pennsylvania HR.—The company has granted a 6% Increase In wages
to telegraphers, dispatchers, agents and Signal men, effective Sept. 1, In
addition to the general wage advance allowed on April 1shared In by all
the employees of the system. The total annual Increase to telegraphers,
Including the April raisé. Is stated to be about $400,000. The negotiations
were conducte b& General Manager Myers of the Pennsylvania and a
committee of the Order of Railway Telegraphers, Dispatcheérs, &c. .

The Lake Shore A Michigan Southern has given an Increase, said to
aggregate about $150,000 annually, to 1,300 engineers between Chicago
ang} Buffalo. . . \ .

he Central Vermont Ry. engineers will receive an Increase averaging

American Sheet & Tin Plate Strike Settlement.—Several lodges of the
Amalgamated Association of Iron, Steel & Tin Workers on Aug. 23 voted
in favor of calling oil the strike which has been In etlect for over a year,
and the strike has been officially called off, effective to-day. About 7,000

men. It is stated, are affected.—V. 91, p. 465, 398.

INDUSTRIAL, GAS AND MISCELLANEOUS.
American Gas & Electric Co.— New President— It. E.
Breed, formerly Vice-President, has been elected to succeed
H. L. Doherty, who resigned but will remain a director.—
V. 91, p. 96.
American Milling Co.— Protective Committee.— A stockhold-
ers’ protective committee has been formed, consisting of

Henry S. Morris, Chairman, Drexel Building, Philadelphia; Charles H.
Lang and Gustav C. Kuhn of Pittsburgh, with the Guarantee Trust A Bate
De_Posn Co. of PhlladeIRhla as depositary. . .

he committee has, Is stated, already_been promised the support of
over $1,000,000 of the $3,500,000 stock. “Time Wdeposit expires Oct. 1.

The committee was formed_as a result of opposition to the recent oner
of the Savage syndicate of Minneapolis, who olfered $la share cash for con-
trol of the property (V. 91, p. 398), which was unfavorably received.

A circular says in substance; "Great dissatisfaction has been expressed
by a number of stockholders at the Incomplete statements and unprofitable
results shown by annual reports, and the apparent diminution_ or astonish-
ing loss of assets from causes unexplained. he recent proposition to prac-
tically sell out the company to a competitor who claims to be able to realize
profits while the management of the Milling Co. only creates losses has
created a demand that the management should be investigated and, If
possible, the causes of the present condition of affairs ascertained, and,
should circumstances warrant, that proper steps should be taken to remedy
these conditions. The committee has consented to take up this work of
Investigation and nossibly either reorganize or liquidate the company.
According to Mr. Winter's last statement, the assets should at least net
the holder of stock $2 50 a share, in case of liquidation; but this does not
take Into consideration the value of the goodwill or_patents. It Is pro-
posed._therefore, that all stockholders who agree to Join In this movement
shall sign a power of attorney and {)rox under the terms and conditions of a
written agreement dated Aug. 1910.—V. 91, p. 398.

American Woolen Co.— Probable Merger of Controlled Com-
pany.— See Wood Worsted Mills Corporation below.— V.
91, p. 96.

Batopilas Mining Co.— Report.— For calendar years:

Fiscal Gross. Net Inc. Net Inc.  Deductions Balance,
Year— Me.c.curr.)  (Mex.curr.) (U.S.curr) & Charges. Surplus
1909 .. 1,106,104 $154,050 $77,025 ° $24,243 $52,782
1908 . 026,632 114,890 57,445 25,207 32,148

Bullion shipments amounted to $1,047,625 ounces of silver, against
939,865 In 1908.— V. 88, p. 1255.

Boston Towboat Co.— Sale.— The shareholders will vote
Sept. 6 on a proposition to sell the entire property, including
some 16 tugs, 14 lighters and docks, etc., in East Boston,
to the Massachusetts Gas Cos. “for a sum which should net
the holders of the $1,250,000 stock $80 per share in
liquidation.” Two-thrds of the stock must be turned in on
or before Aug. 31.

Balance Sheet of July 1 1910.
Liabilities ($1,309,474) —
Plant ..o, $ZOS,721 Capital stock $1,250,000

Loans on demand 85,000 Profit and loss, sur. acct. 25,000
Cash on hand.......... ...... 17,519 Sundry open accounts___ 3,407
Accounts receivable, Ac.. 69,058 Accounts payable 2,467
Miscellaneous  --------------- 29,176 Profits April” 1 to date— 28,600

—V. 88, p. 1063.

British Westinghouse Electric & Manufacturing Co., Ltd.
— Listed.— The London Stock Exchange has listed a further
issue of £100,000 10% preference shares of £3 each, fully
paid, and £225,000 4% mortgage debenture stock, making
the total amounts listed £500,000 and £1,241,353 respec-
tively.— V. 89. p. 283.

Chicago Pneumatic Tool Co.— Outlook.— President Dunt-
ley, who recently returned from Europe, is quoted as saying
that if the business continues favorable, the company’s net
earnings should approximate those of 1906, which were equal
to 11.25% on the stock and were the largest in its history.

Mr. Duntley says in substance:

_The plants have more orders for tools and compressors_than they could
Jill on a steady run of three months, without any new business. The ratio
of Increase In'sales compared with last year continues to grow greater from
week to week, anil there does not seem to be any sign of a let-up In any de-
partment. August will be the best month In point of production” and
revenue the company ever had. i .

It has_been found ‘necessary to take outside capacity for the manufacture
of electric tools, a branch that was developed some time ago. e are now
taking a very large percentage of the output of electric drills made by the
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Burk Electric Co. of Erie, Pa., and It Is probable that some other work
will have to be farmed out In a similar manner, If the rush keeps on employ-
|ngrour caﬁacnt‘y. . .
he plants are In excellent physical condition, and arc_able to turn_out

a_larger volume of product at a lower cost than In previous years. = This
high standard of efficiency has been reached through careful and consistent
charges for depreciation.” We write oil In the neighborhood of $15,000
monthly to cover that item. i . i
. The European business in all its branches is steadily Increasing, and It Is
intended to make the automobile business (commercial wagons and trucks)
a big feature on the other side, where, as In the United States, the commer-
cial “autocar for delivery purposes Is still In Its infancy.
. The pressure of orders abroad, in tools and machinery, has been detract-
ing from our ability to supply the demand In this country, and my elforts
were to establish @ more complete manufacturing and distributing system
there and relieve the pressure. In a measure wc have been successful,
and will be greatly relieved when the new plans have their full efTcct.

The plant at Fraserburgh, Scotland, has beenre-arranged and new meth-
ods adopted for the purpose of manufacturing and assembling tools. We
xpect to suggly the foreign demand very largely from that centre In the
future.—V. 90, p. 1241.

Citizens’ Gas Co. of Indianapolis.— Semi-Annual Report.—
Results for the 6 months ending June 30 1910 were:

Operating income, $220,005; discount _and Interest (net), $122: gross
Income, $220,127; operating expenses, $182,168, and taxes. $2,646. net
earnings, $35,313: bond interest, $15,146; balance, surplus, $20,167.

Total stock authorized, $1,000,000, of which $932,775 was_subscribed
for_to June 30 1910, consisting of $888,750 fully paid and $44,025 part paid.

The directors in June last passed a resolution declaring It Inadvisable
to deplete the working balance by the payment of a dividend at that time
but stating that If business conditions continued favorable a dividen
should be gald Jan. 1 next at least on the stock outstanding Jan. 1 1908.—
V. 88. p. 233.

Consumers Power Co., Chicago.— Acquisition— Capitaliza-
tion.— See Northern States Power Co. and Northern Heating

& Electric Co. below.— V. 90, p. 1298.

Davis-Daly Copper Co.— Status.— F.Augustus lleinze says:

The first assessment of 50 cents a share on the Davls-Daly copper stock
fell due July 20 and resulted In the receipt ot about $280,000. he second
Installment”of 50% will be due on Sept. 20 and the money thus received
will provide amply for Immediate needs. The company’ Is engaged In
bunl_d_mq_a railroad from its property In Butte to connect with the Northern
Pacific Tines In that city. This tramway will be completed before the end
of this year and will facilitate the manner of shipments from the Davls-
Daly mine—V. 91, p. 97.

Du Pont de Nemours Powder Co.— Sale of Stock Au-
thorized— Option to Subscribe.— The stockholders at a special
meeting held on Aug. 23 ratified the sale of .$1,682,000 pre-
ferred stock at 80 and S841,000 at 140 to secure additional
working capital.

Stockholders of both classes of record Sept. 1 have the
right to subscribe pro rata for the preferred stock and the com-
mon shareholders of the same date for common stock.
All shares not taken up by stockholders will be purchased on
the same terms by a syndicate headed by Pierre S. duPont,
A. |I. du Pont and J. A. Haskell, who have underwritten
the issue.

There was outstanding on June 30 last .$28,078,148 com-
mon and .$13,521,248 pref. stock; authorized issues, $30,000,-
000 common and $25,000,000 preferred.— V. 91, p. 466, 399.

Edison United Phonograph Co.— Foreclosure Sale.— John
J. Hynes, as referee under a judgment of foreclosure and sale
made by the Supreme Court in this city, dated June 18,
in the action brought by the Guaranty Trust Co. of New
York, as trustee under the mtge. dated Jan. 15 1903, will
sell the property of the company at public auction on Sept. 1
at the Real Estate Exchange Salesrooms, 14-16 Vesey St.,
New York.

The property includes: £27,260 Edlson-Bell Consolidated Phonograph
Co Ltd., of London 5% debentures; £1,322 20% cumulative preference
shares, £1,261 ordinary shares and 5 deferred dividend warrants of the
value of £681 10s each- the right, title ami_Interest of the company In the
Deutsche Edison Phonographén Gesellschaft, Ltd., of Cologne, Gérmany,
Incorporated Oct. 23 1805, and its property and moneys due therefrom;
$. 0 Edison United Phonogﬁaph 0. stock and. $4,500,000 Interna-
tional Graphophone Co. stock, the proceeds of certain phonographs here-
tofore stored, &c. )

g he amount found to be due was $143,606, with 6% Interest from June
27 1910.  The property is to be sold as a whole, ajjd then In parcels, and tho
larger oiler accepted.—V. 84, p. 696.

Goodyear Tire & Rubber Co., Akron, Ohio.— New Stock
all Subscribed.— The $500,000 pref. and $250,000 common
stock offered to stockholders has all been subscribed, in-
creasing the outstanding issue to $1,000,000 pref. and $2,-
250,000 common stock." The authorized stock as recently
increased is $1,000,000 pref. and $5,000,000 common.

—V 091, p. 466, 216.

Indian Refining Co., Cincinnati.—equipment Trusts
Offered— Earnings.— Weil, Roth & Co., Chicago and Cincin-
nati, have purchased in the open market and now offervat
prices to yield 6% net income, $278,000, equipment (car
trust) 5% gold coupon bonds, being part ot the issue of
$575,000, with a first lien on 742 steel tank cars that cost
$834,996. The firm reports:

Market Value o[ Capitalization, $7,400,000 (No Bonds).

Common stock—auth., $4,500,000; reserved, $1,500,000; ou
standing, $3,000,000
Preferred stock— Auth.
standing, $2,000,000.... .......
Earnings (As Shown in Letter from President).

Annual net earnings (average of 2 A years), after paying all other

fixed charges...” $oi)o
Maximum charges on these notes: Tnt., $28,750; ﬁm,nly,‘WUTOUO 98,750
SUrplus —=—--—mme oo e $706,773

Compare V. 90, p. 376, 450. )

Kings Hill Extension Irrigation Co., Ltd.— Ronds Offered.
—The Farwell Trust Co. of Chicago offers at par and interest
$200,000 first mortgage (5% gold bonds, dated April | 1910,
due part yearly April 1 from 19.12 to 1920 inclusive, redeem-
able at 105 and interest on any interest date after April 1
1913. American Trust & Savings Bank, Chicago, trustee.
Interest payable in Chicago April 1 and Oct. 1. Denomina-
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tion $100, $500 and $1,000 c*. Total authorized

$1,000,000. A circular says in substance:

Issued under Carey Act. Ronds now oflered mature: 1012, $21,200;
1913 and 1914, $22,200; 1915 to 1920, $22,400. i .

Security.—The bonds are secured by deposit with the trustee of first lien
water contracts bearing 6% Interest given b¥] purchasers and representing
the balance due the Irrigation company for the water supply, and In addi-
tion by direct tlrst mortgage on the company’s Interest_In the lands, water
rights,” canals, reservoirs, dams, ditches, &c., co_rnprlsmg the Irrigation
system. It Is provided In the trust deed under which the bonds are issued
that the contracts so deposited shall cover only properties where water
for irrigation Is actually available, Under thesé conditions the contracts
are by statute an absolute lirst lien on both land and water. The face
value of these contracts must be at all times 125% of the bonds outstanding.

The contracts provide for payment of the face value thereof In 9 annual
Installments. The total acreage under each contract, however, remains
{Jledged until final payment Is made, showing a constantly Increasing eqw(tjy

o the bondholders. “The unit of the Irrlgatlon plant covered by the bonds
consists of a system_of canals, ditches and aqueducts whereby water, suffi-
cient for the irrigation of 8,000 acres of land, Is conveyed from the Malad
River, through canals and other conduits of the Kings Hill Irrigation &
Power Co. (completed in 1909) on the east side, to the main canal of the
extension companey. .

_Additional water for the north and northwestern sections of the tract
will be sutpplled by means of three storalge reservoirs conserving the precipi-
tation of the watershed of 193 square miles and having an aggregate capacity
of 24,500 acre feet, the total available water being adequate for the irriga-
tion of 21,000_acres.. . i . i ) X

Location.—The Kings Hill Extension Irrigation project lies adjacent to
and on the north side of Snake River In Elmore County, Southern Idaho,
the section being ggneral!ly known as one of the most favorable for success-
ful Irrigation farming. he lands extend northerly from the river about
4 miles"and westerly about 7 miles, and aggregaté approximately 20,000
acres. The district” Is contiguous to that of the Kings Hill Irrigation_&
Power Co., which lies on the South bank of the SnakeRIver. . 89, p. 47.)
The average altitude of the segre(t;atlon Is only about 2,600 feet above _sea
level, rendering the territory particularly adapted to fruit culture. The
soil Is of great fertility, with” excellent drainage.

eneral Remarks.—The lands of the company were opened for settlement
Nov. 10 1909, on which da)(Nt_he_entlre acreage was filed upon at a price
ealuwalent to $65 per acre. ithin the project are Included the towns of
Glenns Ferry and Hammett (formerly Medbury). No part of the terri-
tory Is more than 3 miles from railroad facilities.

Lord & Taylor Co., New York.—First Preferred Dividend.
— A regular 3% semi-annual dividend has been declared on
the $2,500,000 first preferred stock, payable Sept. 1 to
holders of record Aug. 27. This is the original preferred
stock which was outstanding before the issuance of the
$1,000,000 new second preferred 8% cum. stock authorized
by the stockholders on July 20.— V. 91, p. 467, 217.

Makaweli Sugar Co., San Francisco.— Stock Dividend of
50% .— The directors declared on June 21 a stock dividend
of 50%, payable to stockholders of record June 30, increasing
the outstanding stock to $3,788,250; par of shares $50. Regu-
lar monthly dividend on the new issue of stock, payable on
the 15th of each month, 30c. per share, began July 15. Said
to have outstanding $300,000 mtge. 4s, due Feb. 1932.

Manhattan Navigation Co.— See New York & Albany
Transportation Co. below.— V. 89, p. 473.

Marlborough-Hudson (Mass.) Gas Co.— Increase of Stock
Authorized.— The Massachusetts Gas & Electric-Light Com-
mission has authorized the company to issue $180,000 ad-
ditional stock to payoutstanding notes and the cost of future
additions to the plant.

~Capital stock outstanding at last accounts, $130,000; Bar, $100. Ronds
June 30 1098, $50,000 5s,due 1933; notes, $35,000. ividends paid re-
ported as 6% yearly.

Massachusetts Gas Companies.— Purchase.— See Boston
Towboat Co. above.

Sale of Portion of Coal Lands.— A deed was filed on July 12
transferring 3,040 acres of the 5,500 acres of coal land of
the subsidiary Federal Coal & Coke Co. in northern West
Virginia to the Keystone Coal & Coke Co. (see V. 90, p. 1428)
for a sum variously reported as $1,050,000 and $1,013,143.

This transaction represents a profit of approximately $750,000 for the
Massachusetts Gas Companies. rom the proceeds ($1,013,143) the Mass.
Gas Cos. will be able to_pay all of Its floatlngI debt and have a substantial
cash balance besides. The total Investment In the West Virginia propert&
was $1,674,121, which Includes all the bonds and notes and”all except 3i
of the 5 000 shares of the Federal Coal & Coke Co. Ry the present sale the
land retained, on_ which over $600,000 has been expended for Improve-
ments costs nothing, while Its value base 1on value of prOferty Just sold
Is over $750,000. {'‘Boston News Bureau.’)—V. 91, p. 218.

Mobile Electric Co.— Increase of Stock.— Financial Plan.—
The stockholders were to vote on Aug. 25 on increasing the
authorized preferred stock from $500,000 (all outstanding)
to $5,000,000, the common stock to remain as at present,
$2,500,000, of which $950,000 has been issued. In order to
finance the present floating debt ($93,999 on June 30 1910)
and provide for immediate future requirements, the share-
holders were asked to raise the dividend rate on the present
preferred stock from 6% to 7% per annum, the new preferred
stock to be cumulative from Aug. 1 1910, the first quarterly
dividend at the 7% rate to be paid Nov. 15 next. It is pro-
posed to offer to the shareholders $150,000 of the preferred
stock to pay the floating debt and provide for extensions.

Extracts from Letter Signed b%/ President H. M. B&/Iicsbey.
company operates the c_ml?/ 8ub| ¢ electric-lighting and power plant

In Mobile (estimated population”70,000) and suburbs. “Up to June 1 1906
there were two electric companies which’carried on a very bitter competition.
The present management came In charge on the above date and consoli-
dated the two companies, securing a_néw 10-year city contract and read-
justment of rates upward, and have since made large additions. .

Franchises.—The franchises are without limit of time and practlca_ll?j/
perpetual. Two per cent_ of the gross earnings are paid to the city, whic
continues so long as the city does not grant a competitive franchise. i
. City Contract.—The comgany has a contract with the city for public
lighting expiring Nov. 2 1917, at $60 per lamp per year, the minimum num-
bér being fixed at 450 lamps, which will be Increased as demanded, there
being now a total of 476 lamps In use. )

Physical Property.—The company has a modern power plant of 4,220
k wcapacity, driven by 5,000 h. p. of direct-connected reciprocating en-
gines and steam turbines of most modern type, with necessary auxiliaries,
modern coal-handling apparatus, chain grates and all devices of a modern-
nature to insure economical production of power. The power house is
high class, with heavy concrete foundations, brick walls and steel trussed,
tile covered roof. It has additional real estate at Its power house site to
provide ample enlargements, and the ;Iglower house Is equipped with a re-
enforced concrete stack 175 feet In height and 11 feet in diameter.

The 3,488 h. p. of boilers connected to the apparatus mentioned are of
the water-tube type and almost entirely of Babock & Wilcox manufacture.
The power house 1s operated condensing.

issue,
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The pole line covers 117.43 miles, equipped with heavy coRper of ample
carrying capacity: the entire overhead distribution belnghof the best and In
a high state of effmency. Attached to and hung on the pole line Is 441
miles of co%)er and 2,278 k. w. In transformers.” The company also has
Installed 175,000 duct ft. of underground conduit in_the business section.

On June 30 1910 there were 5,336 consumers, using the equivalent of
93,119 16 candle-power lamps, 2,903 fan motors, 1,390 commercial arc
lamps, 120 electric signs, using 8,004 lamps, and many other appliances.

The companX has an excellent day load, having connected_to Its lines on
June 30 1910 474 motors, with a total of 3,432 é) capacity, as against
229 motors with 1,099 h. p. capacity on July 31 1906.

Earnings—The gross and net earnings for years ending June 30 were:

Fiscal Yr.— Gross. Net. | Fiscal Yr.— Gross. Net.
1909-10-- --$310,212  $149,523 1907-08............ 289,434 136,149
1908-09-- -- 291,113 139,709 |1906-07 244,663 98,072

The Increase In net earnings in_three years was $51,451, or 52.5%.

Mobile suffered somewhat during the last business depression and the
earnlngs Increased only S|Ight|¥ from Jan. 190.8 to Jan. 1910, but since the
latter date (In the last 5 months) the net earnings have Increased_$10,000,
and there Is every evidence that they will continue at an Increasing ratio.
From the business now connected uP and In sqht, It Is predicted that the
gross Income for the year to be%m July 11910 will be not less than $355,000
and the net not less"than $170,000.

With the Issuance of the $150,000 new preferred stock, the company’s
charges will be: Total bond Interest (on $1,561,000 5% bonds), $78,050;
7% on $650,000 pref. stock, $45,000; total. $123,550.

The earnings for the past year, as noted, have been $149,523, or $25,973
In excess of the Interest and dividend charges for the ensuing Iyear. Should
the net earnings Increase to $170,000, as expected, there would be a surplus
of $46,450, with subsequent substantial Increases from year to year and
with a further develogment of the property, which, we believe, can be more
readily financed by the Issuance of the 7% pref. stock.—V. 89, p. 923.

Montreal Steel Works, Ltd.— Bonds Offered.— Stockholders
are offered the right to subscribe for $750,000 of the new
30-year 6% bonds at 96 to the extent of 50% of their hold-
ings, the proceeds to be used to pay for extensions in the
east end of the city. -

The company recentl¥| purchased about 35 acres of land at Longue Point,
having a frontage on the St. Lawrence River, and good railway connec-
tions are being provided. On this It Is proPosed to begin shortly the con-
struction of a plant for the manufacture of steel castings, with”sufficient
capacity for present requirements and ample room for further enlargement.
The removal of the steel-casting department from the present factory wil
llj_rowde room for the enlargement of the other manufacturing departments.
he new plant will be started shortly.

Municipal Water Works Co. of Ft. Smith, Ark.— Special
Master’s Report in City’s Suit to Compel Company to Sell.—
See Ft. Smith in “State & City” department,

Nevada Consolidated Copper Co.— Acquistion of Subsidiary
— The stockholders of the Cumberland-Ely Copper Co.
voted on Aug. 25 to sell the property to the Nevada Consoli-
dated Copper Co. and dissolving the company. The Nevada
company owned nearly all the stock, its holdings in April
last being 1,262,173 of the 1,300,000 outstanding shares.

The Cumberland Ely Copper Co. owns 48 mining claims in White Pine
County, Ncv., aggregating 523 acres, with shaft mine equipped to ShIB
1,500 tons of ore per day (average copper contents 3.4%); also $1,000,00
stock and $500,000 bonds of Nevada Northern Ry. and $3,200,000 stock
of Steptae Valley Smelting & Mining Co.  For the year ended Nov. 30 1909
the earnings of the Cum_berland-EI?/ Copper Co. were $716,880. The Ne-
vada Consolidated acquired Its holdings of Cumberland-Ely stock by an
exchange of shares on the basis of one share of Nevada Consolidated, par $5,
for each 3 M shares of Cumberland Ely, par also $5 per share. .

A temporary Injunction was granted In Maine Y]esterday restraining the
Nevada Consolidated from consummating the iﬁ)urc ase, the petitioners, It Is
su%%sed, being dissenting shareholders” of the Cumperland Ely.—V. 91,
p. .

New Bedford (Mass.) Gas & Edison Light Co.— Increase
of Stock Authorized.— The Massachusetts Gas & Electric
Light Commission has authorized the company to issue $215,-
000 additional stock at $200 per share (par $100) to pay for
the cost of additions and improvements. This will increase
the amount outstanding to $1,060,000. Annual dividend
rate since 1906, 11%, and in 1908 20% extra.

Stockholders of record March 12 1910 are given the right to subscribe
pro rata to the extent of their _holdings for $211,250 of the new stock
payable $40 per share Sept. 1, $60 Oct. 20 and $40 Dec. 1 1910 and $60

. 20 1911. Subscriptions will be received for record on or before
?ept. 15. Full-paid shares will participate In dividends declared after
an

20 next.
The Interest of each shareholder In the remaining 37Vi shares ($3,750)
Is at the rate of 43-10,000 of one share for each share owned Hawes,
Tewksbury & Co., Sanford & Kelley and Tucker. Anthony & Co. offer 25¢.
per old share for this fractional part of the 37 i shares remaining after the
use of the onc-share-for-four covered by the blue transfers, whether these
latter are used as subscriptions or previously sold.—V. 87, p. 170

New York & Albany Transportation Co.— Re-sale of Boats
Ordered.— Judge Hough in the United States Circuit Court
in this city on Aug. 22, following the decision of the Circuit
Court, which on July 12 declined to confirm the sale in fore-
closure in July 1909 of the steamboats Frank Jones and Sara-
toga, entered an order directing the re-sale. The boats
have since the sale been operated by the Manhattan Naviga-
tion Co. between New York and Albany (V. 89, p. 473).

The higher court held that the boats had been sold under "a substantial
misrepresentation, consisting of the fact that the auctioneer Informed bid-
ders that the liens on the boats amounted to between $55,000 and $65,000
instead of, as was the fact, $34,226. 3 .

Pending the necessary accounting to arrive at an u%set rice for a re-sale,
Receiver Choate Isdirected to lease the two boats to the Manhattan Naviga-
tion Co. at a rental of $1 a day. hearing on the accounting for a Te-
sale will be held on Aug. 29.—V. 89, p. 475.

Noiseless Typewriter Co.,'Middletown, Conn.— Pref. Stock
Offered.— McCuaig & Co., Montreal and Ottawa, offer at par,
carrying a 75% bonus of common stock, the unsold portion
of $100,000 7% pref. stock, preferred as to assets and divi-
dends and cumulative from July 1 1910. A circular shows:

Incorporated under the laws of Connecticut on Jan. 6 1909. Pref, stock
authorized, R 000; unissued, $350,000; outstanding, $1,150,000.
Common_ stock ' $4,500,000; unissued, $297,500; outstanding, $4,202,500,

Since the typewriter became a business necessity, It has been recognized
as having oné objectionable feature, the element of noise. For five years
the Parker Machine Co. was engaﬁgd In ellmlnatlng this defect and In prose-
cuting the work expended over $500,000. _ Abouf a year ago the noiseless
typewriter was perfected. The Noiseless Typewriter, Co owns the patent
rights to this machine In Canada, United States, Mexico and the Argentine
Republic and the manufacturing and selling rights for the whole Western

H Tho”ompany'’s brick factory Is situated at Middletown, Conn., and con-
tains 110,000 square feet of available manufacturing floor space, equlpepd
with automatic sprinklers. Although essentially as good as new, it was
purchased at much less than cost. "The company took possession In July
1009, and has since been engaged In getting the 1,700 special tools and In
Installing the machinery necessary for the manufacture of 12,000 machines
per annum. This work Is now nearing completion and the first lot of ma-
chines will be put on the market before Sept. I.
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Estimate ol business on basis of 12,000 tﬁewriters per annum: = 12,000
t)gaewrlters, selling price $125 per machlne, ,500,000; manufacturing cost,
12,000, say, $40, $480,000, and selling and all other expenses, $480,000
total expenses, $960,000; net earnings, $540,000.. The dividend on the
preferred stock calls for $70,500, and on the foregoing basis there would be
a surplus of $469,500, or over 11% on the common stock. The floor space
Is adequate for a capacity of 36,000 typewriters per annum by Installation
of additional tools and machinery; an additional Investment of $210,000
should Increase the product to 24,000 typewriters per annum and $416,000
to 36,000 per annum. Although no public advertising work has been done,
the number of orders already received has been so large that It Is now more
than_probable that the company will be able to dispose of Its entire pro-
duction from the start; It Is probable that Its sales will be only limited by
the_extent of its ability to produce typewriters.

Directors: Hon. W.” Caryl I\E,\I/y,,Buffan N. Y., Samuel J. Moore and
william 1. Brouse, Toronfo: William A. Rogers leIIlam A. Rogers Co.,
Ltd\), James H. McGraw, Hon. Holland S. Duell and Barron G. Collier,
N. Y. CItK; Lteut.-Col. Jeffrey H. Burland and Dr. Charles W. Colby, Mon-
treal; Arthur Dunn, Scranton, Pa.; Joseph Merrlam and Richard F. Ran-
klne, Middletown. Conn., Vice-President and

[Par value of all shares $100.
and Treasurer. R. F. Rankine.]

Ohio Copper Co.— Sale of Bonds.— President F. Augustus
Heinze announces that the company, which is controlled by
the United Copper Co. (V. 91, p. 275), has sold abroad
$1,000,000 of the $2,000,000 authorized issue of 1st M. 6%
convertible gold bonds of 1907, due Sept. 1 1917, of which
$871,000 had previously been sold. Mr. Heinze says;

The_financing was accomplished by a sale of $1,000,000 bonds of the
Ohio Copper Co. which was held In the treasury. This will provide money
sufficient for the present need of Ohio Copper, and the extension of the
plant, the present_capacity of which is about 1,600 ton3 of ore, .which Is

roduced at a profit of about 70 cents a ton. From a dally profit of about

1,100, the capacity of Ohio Copper by the expenditure of new money
will be Increased to about $3,000 a day. | have entered Into a contract
for the sale of bonds referred to. | do not care to say whether In Amster-
dam or where else. It will not be necessarg to raise an& money on the
British Columbia timber lands of the United Copper Co.— V. 88, p. 380.

Pennsylvania Coal & Coke Co.— To Release Lands from
Mortgage— A meeting has been called for Sept. 30 by
Receiver Watkins of the holders of the 50-year consoli-
dated first and collateral trust 5% gold bonds under the
mortgage to the Title Guaranty & Trust Co. of Scranton,
dated Sept. 1 1903, to act on a proposition to release
from the lien of the mortgage the coal-mining rights and
privileges in a certain parcel of land in Washington Town-
ship, Cambria County, Pa., containing about 160 acres,
together with a right of way for railroad siding over certain
lands in said township.— V. 88, p. 1257.

Pittsburgh Brewing Co.— Sale of Properties.— The stock-
holders will vote on Aug. 30 on selling the breweries at Con-

nellsville and Uniontown, Pa.

The directors recommend the sale after a thorou%h Investigation “solely
on the ground that It Is for the best Interests of the company,” and have
obtained the consent of the Fidelity Title & Trust Co., trustee under the
first mortgage, to release the proger ies. In order that they may be delivered
to the purchasers.—V. 89, p. 1344.

Port Arthur (Tex.) Water Co.—Bonds Offered.— Spitzer
& Co., The Rookery, Chicago, own and offer at par and inter-
est $50,000 6% sinking fund gold bonds dated March 1 1910,
due March 1 1940. Interest payable on March 1 and Sept. 1
at Equitable Trust Co., New York, trustee. Total au-
thorized issue, $250,000 (denomination $1,000c*); capital
stock authorized and outstanding, $250,000.

President Woodworth in a letter to the bankers says;

All or an){ ?art of the bonds are redeemable on March 1 1915 or any
subsequent Interest date at 105 and Interest, on due notice. If less than
all are redeemed at any time, the numbers are drawn by lot by the trustee.

An annual cash sinking fund of 5% of the total bonds authorized and
Issued, plus a premium of 5% of their face value, and accrued Interest, Is
ayable to_ the trustee, be?mnmg Jan. 2 1921, and each year thereafter,
0 "be applied to retirement by lot and cancellation of the "bonds at 105%
and accrued interest. The company may purchase bonds up to 103 and
Interest for the sinking fund. i

A conservative valuation of the physical property covered by the mort-
gage, exclusive of franchises and goodwill, is $348,075. Thé properties
are free from any other liens other than that of this mortgage.

1 Treasurer.
President, Hon. Caryl Ely; Secretary

The earnings for the years ending Dec. 31 1908 and 1909 were:
. 1008. 1909.

Gross earning $77,326 $97,482
Operating expenses — 46,221 62,206

Net earnings $31,105 $35,276

During 1909 the company paid $4,378 for Interest on a floating debt of
$80,223, which has since beén paid, and the comgany acquired In Feb. 1910
the sewer plant, the net earnings of which In 1909 ‘were $4,252, and were
not Included In the earnings of the water compan¥ for 1909. Out of the
proceeds of these bonds It’ls also proposed to construct a gas plant, which

will add materially to earnings. For the calendar year™ 1910 the gross
earnings may be conservatively estimated to be $115,000 and the net éarn-
ings applicable to the annual Interest charge of $15,000 at $47,500.

All the franchises run for 40 years: no burdensome restrictions. i

The company was organized 'In Aug. 1903 under the laws of Texas, it
s authorized by Its charter to manufacture and supply to the public gas

Ight, electricity, electric motor power, water and icé, to construct and
maintain and operate reservoirs, pipe lines, laterals and other appurtenances
necessary to carry out Its purposes. The company owns 80 miles of wires,
lineal measurements of copper, making 20 miles of circuit strung on poles
In and abaut Port Arthur, Texas, for the distribution and sale of electricity;
also 10 miles of water mains for the distribution and sale of water and
reservoirs of 14,000,000 gallons capacity. e company obtains Its water
from the Neches Rlever “(an Inexhaustible supply[), which Is a navigable
stream, and also has lately developed a large supf)g/ from artesian wells.

The artificial Ice plant”owned has a capacity of 630 tons per week. The
company also owns 7 miles of sewer mains and pipes In Port Arthur. The
company Is the only one doing| either a gas or electrical business In Port
értrtm)&, t?11nd owns the only Ice plant, water system and sewer system In

ort Arthur.

The company desired to make the Issue a total authorized Issue of
$750,000, but was prevented by the provisions of the Texas statutes, which
require 50% of the par value of stock to be paid In before an Increase of
stock will be authorized by the Secretary of State, and the balance sub-
scribed for, and which prohibit a bonded or. mortgaged debt In excess of
the authorized stock. On account of the rigor of these statutes, it was
Impossible to Increase the capital stock be_¥ond $250,000 or to make the
Bresent bond Issue more than $250,000. he probability Is the company

efore 1915 will require an Issue of $750,000 bonds to provide for the
Increase In its business In Its various departments and the growth of Port
Arthur. The retirement of the present bonds at 105 and Interest will
doubtless be necessary to accomplish the new Issue.

The officers_and directors are; H. H. Woodworth (Pres.), J. W. Tyron
gllce-Pres.) Jan Van Txron (Sec.z, Fred. Clark (Treas.), 'A. F. Graham,

eorge M. Craig and John W. Gates.

Railway Steel Spring Co.— New Officers.— W. Il. Marshall,
President of the American Locomotive Co., has been.elected
a director and member of the executive committee to succeed
the late President, W. Il. Silverthorn. F. F. Fitzpatrick

has also been chosen a member of the executive committee.
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No action was taken on the election of a new President.—
V. 90, p. 703.

Reading (Pa.) Standard Co.— Receivership.— The Penn-
sylvania Trust Co. of Reading, Pa., was on Aug. 22 ap-
pointed receiver for the company, which manufactures
bicycles and motorcycles, operating two plants. Capital
stock, $300,000. The assets are stated to be $267,962 and
liabilities more than $175,000.

Richelieu & Ontario Navigation Co. of Canada.— Listed in
London.— The New York Stock Exchange has listed a further
issue of £25,100 5% first mortgage 5% debentures, making
the total amount listed £221,700.— Y. 91, p. 508.

Safety Car Heating & Lighting Co.— New Treasurer.—
Secretary |I. T. Lawton has been elected also Treasurer to
succeed C. H. Wardwell, resigned, and B. W. Walton has
been appointed Assistant Secretary and Assistant Treasurer.
—V. 85 p. 1579.

Salem (Ore.) Water Co.— Voters Authorize Purchase of
Plant.— See “Salem, Ore.,” in “State & City” department.

Southern New England Telephone Co.— New Stock Issue.—
It is expected that at the October meeting of the directors a
formal offer will be made to the stockholders to subscribe
for $1,099,100 new stock to the extent of one-seventh of
their present holdings to provide for extensions and improve-
ments, the first installment, probably one-half of the amount,
to fall due in Jan. next. This is as stated in the last annual
report (V. 91, p. 152), and will increase the outstanding
stock to $8,972,800.— V. 91, p. 152.

Stock Quotation Telegraph Co., (New York City).— Stock-
Increase.— A certificate was filed at Albany on Aug. 25 in-
creasing stock from $250,000 to $3,000,000.— V. 91, p. 218.

Texas Co.—-See page 532.

United Copper Co.— Sale of Bonds by Subsidiary.— See
Ohio Copper Co. above.— V. 91, p. 275.

United States Steel Corporation.— Called Bonds.— One
hundred ($100,000) first mortgage bonds of the Johnson
Company have been drawn for redemption on Sept. 1 at 105
and interest at the office of the United States Trust Co. of
New York, trustee.

Settlement of American Sheet & Tin Plate Strike.— See
Wages under “Railroads” above.— V.91, p. 407, 280, 271.

Utah Copper Co.— Acquisition.— See Nevada Consolidated
Copper Co. above.—

Wood Worsted Mills.— Payment of Notes.— The $2,000,000.
construction and equipment 4)~% notes, due Sept. 1 1910,
will be paid at the offices of Brown Brothers & Co., New
York, Boston and Philadelphia. This leaves only $1,000,000
of the issue outstanding, which mature Sept. 1 1911.

Merger Under Consideration.— The American Woolen Co.,
which owns all the capital stock, is giving serious considera-
tion to the question of absorbing the company, which has
demonstrated an earning capacity sufficient to retire all its
construction indebtedness, represented by $3,500,000 guar-
anteed 4yL% notes, the last of which will mature March 1
1911. The merger, whenever it takes place, will of course
necessitate no financing on the part of the Woolen Co.
The same policy is expected to be followed with the Ayer
Mills, which has outstanding $4,000,000 guaranteed notes,
due in installments to March 1915, when conditions warrant.
— V. 90, p. 633.

Yuma (Ariz.) Irrigated Lancf'Co.— Bonds Offered.— Por-
ter, Fishback & Co., 422 Commercial National Bank Bldg.,
Chicago, offer by advertisement on another page of to-day’s
“Chronicle” $80,000 1st mtge. 6% serial gold bonds (de-
nominations $100 and $500 each), dated March 1 1910, due
part yearly on March 1 from 1915 to 1920 inclusive; redeem-
able after March 1 1912 at 105 and interest. Interest semi-
annually March 1 and Sept. 1 at Colonial Trust & Savings

Bank, Chicago, trustee. A circular says in part:

Security and Location.—The bonds are secured by a first mortgage on
1,167 acres of the finest citrus fruit land within the Yuma reclamation pro-
ject of the United States Government, on the Colorado River In southwest-
ern Arizona. The land Is located midway_between the gireat Laguna Dam
and the city of Yuma, Arlz., and within"7 miles of the latter, which Is on
the_main line of the Southern Pacific RR. | —

The Yuma project Is the largest reclamation and Irrigation work under-
taken, or that will be undertaken, In the United States. The amount of
land to be benefited and of water accessible Is greater than thatof another
Irrigation and reclamation works of the Government nut together. The
United States has already committed Itself to an expenditure of $4,000,000
in the construction of the Irrigation canals and the oullding of the Laguna
Dam on the Colorado River, which Is the boundary line between California
and Arizona. The Government _Itself constructs the lateral canals and
brings them to an aglproprlate point In each quarter section of land.

The water available Is the total volume of the Colorado River, which
accorde to Government engineers, Is capable of Irrigating over 2,000,000
acres of land with 5 'A feet of water per annum, which’ls fully twice as much
as Is usually allowed. The quality and permanency of the Government
work Is assured because the United States has not been limited In any way
as to the amount that should be expended, but has built by the best known
methods regardless of expense what Is admittedly the largest, best and most
complete Irfrigation system In the world. A

The company will Sell Its land In small parcels and will attract the ver
best class of séttlers. 40 acres of this land will support a family as well,
or _better, than 160 acres of ordinary farming land. .

The free Information compiled and Issued by the U. S Reclamation
Service Is authority for all the statements made regarding the land and the
crops. The land has been fully demonstrated as being especially suited
for_grape fruit, oranges, dates and olives, as well as the standard staples,
fruits, vegetables, grains and alfalfa. Quite contrary to a great many Irri-
gated lands, the Yuma lands arc only about 150 feet’above sea level. " The
climate Is equable, practically eloudess and free from frost. i

The Government reports show the value of the land In the \uma project
with the water Is worth $200 per acre. The value of the land which secures
these bonds Is much above this average, but even at the average mentioned
the security Is three times the bond ISsue, and as values will rise every year
the security will constantly Increase, There Is no doubt in the minds of
the best judges that during the life of the bond Issue tills land, being tested
citrus land, will be worth $1,000 per acre, and that the security will be more
than 12 times the amount of the loan.
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Statmimils.

THE DENVER & RIO GRANDE RAILROAD COMPANY.

TWENTY-FOURTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1910.

To the Stockholders of The Denver & Rio Grande Railroad
Company:

The income of your Company for the fiscal year ended
June 30 1910, including $2,708,099 89 interest received and
accrued, together with dividends and other receipts, was
$20,272,136 85, an increase of $3,972,610 20 as compared
with the previous year.

The gross revenue from operation was $23,563,436 96,
being $2,686,865 69 more than the previous year; the opera-
tion expenses were $15,801,954 33, being an increase of
$1,349,380 22; and the net revenue was $7,761,482 03, an
increase of $1,337,485 47. The percentage of increase in
gross revenue was 12.87 per cent; in expenses, 9.34 per cent;
and in net operating revenue, 20.82 per cent.

After providing for taxes and all charges against income,
including two semi-annual dividends of 2~ per cent each
upon the preferred capital stock, and contributing $120,000
to the Renewal Fund, there remained a balance from the
year’'s operation O f. ... v $1,552,021 61

From which was deducted and transferred to

Deferred INCOME. ..ot v 1,152,844 45
being accruals of interest on Western Pacific
Second Mortgage Bonds in the Treasury.

Leaving Surplus carried to Profit and Loss____ 399,177 16

For detailed information you arc referred to the statements
and statistics prepared by the Comptroller and the General
Auditor, and submitted herewith.

There are bonds and stocks belonging to the Company,
amounting to $106,002,881 93 par value, carried on the
books at $38,348,151 32. Of these, $86,370,350 00, par
value, with the book value of $29,315,453 95, are deposited
with the Guaranty Trust Company and Bankers Trust Com-
pany, trustees, as collateral for certain issues of mortgage
bonds. A statement in detail covering these securities will
be found in table below.

Your Company has no floating indebtedness, and the
unpaid vouchers at the close of the fiscal year were those for
the month of June, payable in the usual course of business
during July.

The independent examination of the accounts, required by
the by-laws, was made by Mr. E. B. Pryor, who was again
selected for the purpose by the committee appointed at the
last annual meeting of the stockholders. His certificate will
be found below.

A thorough examination of the books and accounts was
also made hist spring by experts designated by the Inter-
State Commerce Commission, with results satisfactory to the
investigators.

It should be borne in mind, in reviewing the accompanying
statistics and comparing them with those contained in former
reports, that for the first time the books and accounts of
the Company closely approximate the basis heretofore pro-
mulgated by the Inter-State Commerce Commission. To
facilitate comparison, pages 13 to 18 exhibit the Balance
Sheet for the fiscal year ended June 30 1909 adjusted to the
new basis (see pamphlet report).

Under the terms of the Equipment Trusts, Series “A” and
Series “B,” explained in former annual reports, semi-annual
payments of principal and interest were made amounting to
$387,187 50, of which $138,000 was provided from the
Special Renewal Fund, $162,000 from the General Fund and
charged to Profit and Loss, and the balance, $87,187 50, was
charged to Income of the year.

In last year’s report you were informed that the directors
had authorized the issue and sale of $22,944,000 First and
Refunding Mortgage 5 per cent Gold Bonds, $7,000,000 of
which were to cover probable requirements of your Company,
and the balance, $15,944,000, were for the purpose of pro-
viding funds to meet requirements of the western Pacific
Railway Company. During the last fiscal year your direc-
tors authorized the issue and sale of an additional $10,000,000
of these bonds, making an aggregate of $32,944,000 issued
to June 30 1910, of which $22,379,000 were to provide funds
for Western Pacific purposes, your Company receiving in
return $25,000,000 par value of Western Pacific Second
Mortgage 5 Per Cent Bonds. The proceeds of the remaining
$10,565,000 Refunding Bonds were for the improvement and
enlargement of the fixed and rolling plant of your Company
in pursuance of the policy of preparing for the increased
traffic anticipated when Western Pacific Railway is in full
operation.

In addition to the foregoing, $4,000,000, par value, or
40,000 shares of preferred stock, were disposed of to provide
additional funds for the Western Pacific Company under the
contracts of June 23 1905 with your Company.

In addition to the contracts for 30 locomotives, 20 passen-
ger train cars and about 4,000 freight cars, made in the
previous year, contracts were entered into for 88 passenger
train cars to be used in connection with the Western Pacific

At the close of the fiscal vear ended June 30 1910 there had
been received and paid for 30 locomotives, 3,960 freight cars
and 8 passenger cars. These payments, and partial pay-
ments on other equipment contracted for, will be found in
table below.

About 7,822 tons of new 85-1b. steel rails were used: 5,462
tons at various points in the main line and 2,360 tons for
additional second main track. -

There was expended for additions and betterments other
than equipment $1,288,780 31, of which $202,170 was for
roadway improvements and additional facilities on the
Cuprum and Garfield branches, to accommodate the increas-
ing movement of copper ores in the Bingham District, Utah;
$597,606 38 for second main tracks, including bridges inci-
dent thereto; and $145,209 64 for additional sidings, spurs
and yard tracks. Details of the expenditures for additions
and betterments will be found in table below.

At the close of the fiscal year there were 101 miles of
double track, being an increase of about 19 miles, at a cost
to June 30 of $599,754 43. Contracts were let for the
grading of about 13 additional miles and the work is now
under way and will be completed before next winter. Nearly
all double track is on the standard-gauge main line between
Denver and Salt Lake City.

During the year arrangements heretofore entered into by
contract with Western Pacific Railway Company for a Union
passenger station in Salt Lake City were carried into effect,
and a commodious building, architecturally attractive, with
modern appurtenances and facilities, is about ready fox
public use at the date of this report.

The Salt Lake City Union Depot Company has a capitali-
zation of $200,000, or 2,000 shares of $100 each, par value,
divided about equally between your Company and the West-
ern Pacific Railway Company. The cost of land, buildings,
tracks and appurtenances will approximate $1,000,000.

The operating revenues, $23,563,436 96, were the largest
in the history of the Company, exceeding those for the fiscal
year ended June 30 1907 (the next largest) by more than
$2,500,000. The operating expenses show a large increase,
due principally to increased traffic and higher prices paid fox
labor axxd materials. The final result for the year was a
credit to Profit and Loss of about $400,000, after transferring
to Deferred Income the accruals of interest ($1,152,844 45)
on Western Pacific Second Mortgage Bonds held in the
treasury, which transfer was made for the purpose of exhibit-
ing the actual x-esults, without including iix Income Account
for the year Western Pacific Second Mortgage bond interest
unpaid and awaiting future adjustment.

Western Pacific.— 'The accompanying map shows the
general location of the line and its relation to Denver A Rio
Grande System.

A year ago you were advised that unforeseen conditions
and causes, in some respects beyond control, delayed con-
struction work. Last year saw a repetition of some of these
in a more exaggerated form, and, by long-continued rains in
the mountain districts, unprecedented floods in the Hum-
boldt Valley, and a series of storms on Great Salt Lake, the
level of which was higher than it had been since 1891, work
was retarded for several months. Sonxc freight traffic has
been moved, but, owing to delays of the manufacturers in
constructing and delivering steel passenger train equipment
contracted for, passenger service was impracticable. The
good physical condition of the line has been pi-oven by test
runs made for the purpose with trains carrying perishable
freight, and it is expected that sufficient passenger equip-
ment will be delivered by the builders to permit the manage-
ment to inaugurate passenger traffic before Sept. 1. It is
believed that there will be a steady growth of all classes of
business, especially after the locaf resources are developed,
and that the Denver A Rio Grande System will command
increasing traffic, both passenger and freight. Receipts
from traffic have been credited to Construction Account.

The Western Pacific Company has expended (exclusive of
accrued interest on second mortgage bonds) $70,438,302 41
to June 30 1910. Funds were provided as follows, viz.:
$48,008,144 82 were proceeds, with interest, of $50,000,000
of its First Mortgage 5 Per Cent Thirty-Year Gold Bonds-
818,784,333 40 were proceeds, with interest, of $25,000,000
Second Mortgage 5 Per Cent Gold Bonds, sold to the Denver
A Rio Grande Company; and $4,606,412 01 by the Denver
A Rio Grande Company in accordance with certain conti'acts
entered into on June 23 1905.

It may be well to recall to mind that 80 per cent of the
mileage of Western Pacific has a maximum gradient of four-
tenths of 1 per cent, or 21.12 feet to the mile; and that the
remaining 20 per cent has a maximum of 1 per cent, or 52 8
feet to the mile. The eastern slope of the Sierras, from foot-
hills to summit, at Beckwourth Pass, five thousand feet
above sea level, is traversed with a maximum gradient of
eight-tenths of 1 per cent, or 42.24 feet to the mile. In view
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of the general character of the line, it is believed that its
operating efficiency will compare favorably with that of any
transcontinental railroad.
By order of the Board of Directors.
E. T. JEFFERY,
New York, August 20th 1910.

President.

Denver, Colorado, August 10 1910.
To the Stockholders of The Denver & Rio Grande Railroad
Company:

Complying with the request of the Committee appointed
at the last annual meeting, | have examined the annual report
for the year ended June 30 1910.

In accordance with Article 14 of the By-Laws, | was given
access to all the books and accounts of the Company, was
furnished a copy of the General Balance Sheet, and examined
the same with all of the accounts and vouchers relating
thereto.

The Balance Sheet is a true and complete statement of the
affairs of the Company at the close of the fiscal year. The
details of the several accounts, as shown in the General Bal-
ance Sheet, the Income Account, Statements of Earnings
and Expenses, and other statistical information given in the
report, are complete and correct, and agree with the records
shown in the general books of the Company.

Every facility necessary to enable me to make the exam-
ination thorough and complete was given me by the officers
of the Company, and my thanks are due to them for valuable
assistance.

Very respectfully,
E. B. PRYOR.

REPORT OF THE COMPTROLLER.
The Denver & Rio Grande Railroad Company,
New York, August 13 1910.

Mr. E. T. Jeffery, President:

VXDear Sir.— | beg to present herewith my report of the
Company'’s financial condition June 30 1910, consisting of
the adjustments made in the General Profit and Loss, and
Renewal Fund Accounts, during the fiscal year then ended,
together with Comparative Balance Sheet, summary of its
financial operations outside of its Income Account, based on

T alapce as state ne 30.i
B Beacpustmeng1 Fcﬂgrges since date of consolidation of D. & "it. 'u. T:{Hu

ByiVaIue of Vacant Equipment July 31 1908...........ccccoveimenirineneineneneneenns

o’\AdJusted Balanco June 30 1909
Expenditures for_Current Year:
onstruction, Crestone Branch.
"Additions and Betterments, Road .
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such comparison, and Tabular Statement of Securities owned
by the Company at that date, arranged in the order named.
In conjunction with the Balance Sheet, and immediately
following it, I have inserted a statement showing the adjust-
ments made in the account of “Road and Equipment” for
the fiscal year ended June 30 1910.

Annexed hereto is the report of the General Auditor, ex-
hibiting in detail the Revenues and Expenses, and other
statistical information from the records of the Company, for
the same period.

Very respectfully,
STEPHEN LITTLE, Comptroller.

GENERAL PROFIT AND LOSS ACCOUNT.
(Adjustments therein, July 1 1909 to June 30 1910.)

Dr. Cr.

By Balance June 30 1009 $4,165,609 40
By Surplus for the year enaea June 30 1910,

as per Income Accoun 399,177 16
By Insurance Fund, closea out 62,579 63
By Ogden Gas Plant Insurance Fund, closed out 12,19208
By EXcess over amount credited Additions and

Betterments, account of Ogden Gas Plant-- 32,34482
By _Excess amount In Equipment Replacement

Fund over the value of vacant equipment,

now credited Profit and Loss 223,485 91
To Appropriation for Equipment... $162,000 00
To Discount on Securities 289,540 00
To Ad{ustments during the year o

debit of Profit and Loss Di rect $9,913 17
Less Adjustments for same period to

credit of Profit and Loss Direct__ 9,535 98 37719
To Balance 4,443,471 81

$4,895,389 00 $4,895,389 00

By Balance at credit of Profit and Loss June 30 1910--------- $4,443,471 81

RENEWAL FUND.
(Adjustments therein, July 1 1909 toDJune 30 19&0.)
r. r.

By Balance June 30 1909... nn
By Receipts from_Income.. p
By Accretions to the fund durln% the year 17,733 JO
T0 Appropriation for Equipment-------=----------- $138,000 00
To Balance 333,608 18
$471,658 18  $471,658 18
By Balance at credit of Renewal Fund June 30 1910-- - $333.658 18
Genegral
Road. Equipment. Expenditures. Total.
.. $145082,392 16 $12,226,084 64 $157,309,076 80
L 156,360 57 517,819 91 674,180 48
12.744.504 $157,983,257 28
$145,2%%;g% 8% $12, ,504 55 $61,753 03
$145,176,999 70 $12,744,504 55 $61,753 03 $157,983,257 28
26,700 00 26,700 00

$145,176,999 70 $12,717,804 55 $01,753 03 $157,956,557 28

646 34
1,288,76g8 g?l.1 1,288,780 31

T *10 1010

Appropriations fiuivi Income ---—- -~

Appropriations to June 30 19®' -~ A -T—~~
v m Renewal

XL~
Fund......

Additions to Property since July 31 1908 through Incomo......

SUMMARY OF FINANCIAL OPERATIONS
OUTSIDE OF THE INCOI\GE ACCOUNT) FROM JUNE 30 1909 TO

UNE 30 1910.
Resources to be accounted for, thus:

Decrease of Assets. n
Leased Ralls and Fasten 8 ................ 200 48
D. &R Co. First Cons. Mtge. 4% Bonds 200,00000
D. &R. G RR Co. First and Refunding Mtge 5% Bonds 37,00000
R. G. W. Ry. Co. First Cons. Mtge. 4% Bon S.. 194.000
Loans and Bills Receivable....... - - . J08.624 .
Miscellaneous Accounts Receivable . 1»9,»4j Ob
Cash Proceeds Flrst and Refundmg Mtge 5% Bonds- Ala
Cash Proceeds—L . 200'S29

Special Renewal Fund..

$2,979,480 17

Increase of Liabilities.

0,000 00
10, OOO 000 OO

Preferred Capital Stock

G. RR. Co. First and Refunding Mtge. 5% Bonds
Matured Interest, Dividends and Rents Unpaid-----------------
Other Working Liabilities

ASerued NurSSte vsasad 2}133531, 6’6
Dividends Declared...... 122’729 9?
Reserve for Unadjusted I-relight Claims... 1j.000 00
Other Deferred Credit Items b ,602 02

$14,491,585 78
Deferred Income from Securities Owned-------------------------- $1,152,844 45

Increase In Appropriated Surplus. '
fome P $300,000 00

Additions to Property through Incomo
Increase in Profit and Loss.
As per Comparative Balance Sheet $277,862 41

Grand Total to be accounted for $19,201,772 81

Special Equipment FUNd........c.ccooviiiiiiniiiieiecee

3,724,647 22 3,724,047 22

88,406 31 88,466 31
$150,219 34 $163,059,097 46

$146,466,426 35 $10,442,451 77

$204,883 70 $361,244 27

$156,360 57 161500 00 101.500 00

138.500 00 138:500 00

_________________ 12,930 21 12,930 21
17,819 91 $674,180 48

$156,360 57 $502'%08 80 102,000 00

_ 138,500 00 138,500 00
$150,360 57 $817,819 91 $974,180 48

This sum is accounted for as follows:
Increase of Assets.

Road and Equipment... .
Rio Grande & Southwestern RR, Co. Stock-

. $5,102,540 18
£20

Pueblo Union Depot & RR. Co. Stock-- s 00
Real Estate..........ccccoceeeimvieeeceeenn, B S
. "
WS% SFH BaGhe RY: &8: SSasha mtge: 96 go 0,802'686' B8
Qnr - ol
Boca 8 Loyalton RR. Co. and Roberts Lumber Co. Securities 85 00
ta nd Cou Bond. - 9

’?ratf?lc and 8 g/erwce | —fromOther ies %1,356 29
Net Balances Due from Agents and Conductors-- 31,283 95
Materials and Supplies, $9,285 83
Other Working Assets 8,462

Provisional Fund 33,100 00
Working Funds.. 1.006 80
Western Pacific D 5,709,206 46
Insurance Premlums Paid In Advance-- 8,,755 A2
Special_Building F f 07
Other Deferred Deblt tems 17,00l oz

$18,104,956 32

Decrease of Liabilities.

D. &R. G. RR. Co. Equipment 4 Bonds, Series "A” - *}«2'222 99

D. R. Co. Equipment 5% Bonds Series " 2'279 9?7

Traffic and Car Service Balances Due to Other Compames-- {9,317 41

Audited Vouchers and Wages unpaid... )

Miscellaneous Accounts Payable

Equipment Replacement Fund
........................................................................... Va'foi 59

Insurance Fund
Ogden Gas Plant Insurance Fund

$1,096,549 79

Decrease in Deserves from Income.
$266 70

$19,201,772 81

Renewal Fund

Grand Total accounted for

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



Aug. 27 1910.!
SECURITIES OWNED JUNE 30 1910.
Shares Par Value. Book Valui.
or Bonds. Capital Stocks. $
35,797 H Rio Grande Southern RR. Co.. 3,579,737 50 390,933 50
3,000,000 00 74,000 00
Colorado Midland Rg Co., one-lialf
Interest én $4, 354 8 g (I)? par vailiue
referred, and one-half interest In
gS 420,200 00, par value, common. 4,187,500 00 1,000,000 00
81 1-5 Pueblio Unlon De ot & RR. Co__ ,120 00 24,120 00
800 Union Depot & Ry. Co., Denver 80,000 00 80,000 00
1001 Salt Lake Clté Unlon Depot & RR.Co, 100,100 00 100,100 00
S enverf l_l|?|o Granlde RR. Comgf.. 4,130 00 3,571 87
ecurties of Hoca oyalton 1,504,500 00  790.947 19
Mortgage Bonds. 1,411,000 00 919,366
1,411 Rio Grande South RR. Co., 4% — b 3 » 63
700 Utan Fuel Cov 5% 0+ %2, 700,000 00 700,000 00
1038 DegverM‘g{gR'o %G.fi'.]g.e....{.{ Co. st 1 648,000 00 1,648,000 00
401 D & Rio G RR C 1st
g Retunding rar}JRe ______ % ' 401,00000 401,000 00
2,307 Ri Wi 1
30 io Grande Western Ry. Co st Con. 2,307,000 00 2,307,000 00
260 UtNngéentral RR-Co. Mtge- 4% ......... 260,000 00 260,000 00
19,191,087 50 8,699,039 19
Special Renewal Fund.
266 Rio Grande Southern RR. Co. 4%
266,000 00 172,900 00
88 Rio GranTWmT_R—CWy
Mtge. 4% Bonds---------momomomoee- 88,000 00 75,000 00
83 Denver & Rio Grande RR. 1st
Cons. Mtge. 4% Bonds, 51 of $1 000
each ami 32 of $500 each 67,000 00 65,313 75
Cash (to be Invested) 20,444 43 20,444 43
Totalii e 441,444 43 333,658 18
Securities Deposited with Guaranty
Trust Co. and Bankers’ Trust Co.,
Tvustecs.
12,211 A Rio Grande Junction Ry. Co. Stock, 1,221,150 00 173,311 00
1,492 Rig Grande & Southwestern RR. Co.
Stock 149,200 00 107,19010
500.000 Western Pacific Ry. Co. Stock 50, 000 000 00 4,284,95285
25,000 Western Pacific R Co. 2d M g
Sinking Fund Bonds 25 OOO 000 00 18,750,000 00
100.000 Utah Fuel Co. Stock.... 10 000 000 00 6, 000 00000
Total 86,370,350 00 29,315,45593

Total Valueof Securities Owned...106,002,881 93 38,348,151 32
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OPERATING REVENUES, EXPENSES AND TAXES
1909-10 1908-09. Inc (+) or
Operating Revenue— =)

Transportatlon Revenue:

Freight $17,306,612 62 $15,163,254 04 + $2,143,358 58
Passenger. 1275.895 46 4,784,418 08 +491,477 38
Excess Baggage 75,540 56 74,868 03 + 672 53
Parlor and ChairCar___ 16,202 55 15,880 30 +322 25
M | oo 304,129 01 306,008 80 ,879
xpre 343242 31 311,901 71 + 31,340 60
Other Passenger rain- . 5398 26 4,673 93 +724 33
Switchin 155,129 74 137,148 75 + 17,980 99
Special Servnce rain__ 6,426 50 10,088 75 —3,662 25
iscellaneous_____ 6 00 28 35 —
Total..oeeieiciece %$23,488,583 01 $20,808,270 74 + $2,680,312 27
Other Operating Reven ue:
Station & Train rlvct; $16,348 61 $15,162 99 +$1,185 62
Parcel Room Recelp S.. 9,969 34 7,616 55 +2,352 79
Storage Freight ,407 65 4,905 93 —498 28
Storage Baggage 5,212 65 4,858 41 + 437 84
Car Service 2,005 90 40,153 15 + 1,852 75
Tcleg. & Teleph. Service 3,475 1 3,037 30 37 84
Rents. Buildings, &c__ 712 429 96 + 1,282 52
Miscellaneous 12,976 74 9,071 + 3,904 86
Joint Facilities, Debit- 24,654 24 17,741 77 —6,912 47
Joint Facilities, Credit.” 3:399 68 806 13 + 2593 55
Total..oooiniciiiccs $74,853 95 $68,300 53 + $6,553 42
$23,563,436 96 $20,876,571 27 + $2,686,865 69
Operating Expenses:
Maintenance of Way and
Structures--------2------- $2,690,601 75 $2,530,108 61 + $160,493 14
Maint. of Equipment__ 3, 804,120 09 3572326 50 + 231,783 59
Traffic 1,108 02 467,268 93 + 43,839 09
Transportatlon 8,234,206 77 7, 294 230 74 + 939,976 03
General___ — . 561,917 70 588,639 33 — 26,721 63
$15,801,954 33 $14,452,574 11 + $1,349,380 22
Percentage of Operation. 67 06 69 23
. $7,761,482 63 $6,423,997 16 + $1,337,485 47
Outside Operations:
Hotels estaurants,DIn-
= Ing Cars & Gas Plant:
Total Revenue $515,945 19 $470,198 69 + $45,746 50
Total Expenses 497,960 63 426,660 82 +71,299 81
Net Revenue $17,984 56 $43,537 87 —$25,553 31
. $7,779,467 19 $6,467,535 03 + $1, 311 932 16
Less Taxes. 823,515 41 762,823 51 +60,691 90

. $6,955,951 78 $5,704,711 52 + $1,251,240 26

INCOME ACCOUNT FOR THE FISCAL YEARS ENDED JUNE 30 1910 AND 1909.

Operating Revenues
Operating Expenses

Revenue

Net Operatin |
perations

Add Outside

Total _Net Revenue
Less Taxes

Operating Income
Add Other Income:
Revenue from Securities Owned
Interest and_Discount:
Rental of Road, Yards, Terminals—Receipts-----------=--n=mmmmmmmmmmaean
Hire of Eqmpment Recelp ts
Miscellaneous

Deductions from_Income:
Interest on Funded Debt
Rental of Road, Yards ermlnals—Payments
Hire of Equipment, Payments

Net Income for the Year--------
Out of which were declared two dividends of 2

Stock
There was™also set aside for Renewal Fund

Balance
Approprlatlon for Betterments,
Appropriation for new Equipment
Transferred to Deferred Incom

Remaining .Surplus carried to the credit of Profit and Loss----------------------

ADDITIONS AND BETTERMENTS.
ROAD—JULY 1 1909 TO JUNE 30 1910.
Right of Way and Station Grounds

enver Canon City and S - $11,804 70
RoadwaK Improvements and Addltlonal Facilities, Including
Right of Way and Bridges Incident thereto:

Cuprum and Garfield Branches, Utah- 202,170 00
Other Roadway Improvements. 23,658 93
Steel Bridges.........e. cooverereenerenna — 19,459 20
Bullldlngs r%nd Facalltlefs Jl?'és%%

ess part proceeds 0 - ,
P P 40,680 64

Shops, Engine Houses and Turntable: e
n\%me Br{nltnals and Addmonal Facilities,

$59,659 80
Shop Extensmn and Additional Facilities, Ala-
Co 69,464,57
Mlscellaneous Facilities,Various Places 15,058 42
144,682 79
Water and Fuel Stations 18,290 70
Interlocking Apparatus, Salt Lake City, Utah..........c.cccoeene - 5,138 34
ek Mty Lot g
ncrease ei of Rail---————--=
Additional Secgond Tracks 597,606 38
Sidings, Spurs and Yard Track 145,209 04

..................................................................... $1,288,780 31
JUNE 30 1910,

Total for the Year

EQUIPMENT—JULY 1 1909

To Expenditures during the year, on account of
thg foIIGowmg equipment:

Switch Locomotives, Nos. 841 to 843  $34,097 70

19 S. G. Ten-Wheel Passenger Locomotives
Nos. 775 to 793 ... 266,616 32

8 S. G. Mallet Compound Locom

1050 to 1057 209,617 60
1500 S. G. Box Cars, NOS. 62000 f0 63499—— 1,087,104 71

1.500 S. G Steel Gondola Care, Nos. 41001 to
500 1,458,313 99
250 S. G Flat Cars. Nos. 21000 to 21249-—- 168,440 25
500 S. G. Stock Cars, Nos. 37000 to 37499.. 383,537 14

each on the Preferred Capital

1909-10. 1908-09.
$23,563,436 96 $20,876,571 27
15,801,954 33 14,452,574 11
$7,761,482 63 $6,423,997 16
17,984 56 43537 87
$7,779,467 19 $6,467,535 03
823,515 41 - 762,823 51

$6,955,951 78 $5,704,711 52

$2,085,548 45 $897,993 50

,880 28 94

168,555 40 183,793 30

320,153 90 213,584 81
25,577 30 2,690,715 33 34.886 96 1,379,417 51
$9,646,667 11 $7,084,129 03

$4,606,866 98 $3,301,051 26

273,476 47 223,245 64
605,312 05 5,485,655 50 502,884 25 4,027,181 15

$4,161,011 61 $3,056,947 838

$2, 488 990 00 $2,288,990 00

0,000 00 2,608,990 00 120,000 00 2,408,990 00
$1,552,021 61 $647,957 88
$156,360 57
204,883 70 361,244 27
1,152,844 45
$399,177 16 $286,713 61
Brought forward...........cccooveeineieiiecsec e $316807 7727 T
200 S. G. Refrigerator Cars, Nos. 31000 to
$189,335 04
10 S. G. Caboose Cars, Nos. 0950 to 0959 9,431 34
Converting Coach 873 Into Business Car
“ Frederick” 6,298 26
11 S. G. Steel Passenger Coaches, Nos. 888
10 898 .. i e 5561 38
10 S. G Steel Baggage Cars, Nos. 686 to 695. 4,995 72
8 S. Steel Underframe Dining Cars: Sac-
ramento Stockton, Humboldt, Oak-
land, Nevada, San Francisco, Pacific
and California’ 129,259 84
30 S. G. Steel Baggage Cars, Nos. 10T to 130 16,561 58
40 S. G Steel Passenger Coaches Nos. 301
0 340 22,566 87
10 S. G Ste I Bullet Cibrary Cars, Nos. 801
0 810, e 6,090 41
———————————————————— $3,997,828 15
By transfer of amount credited _to Equipment
Replacement Fund, representing the value of
equipment out of service and not heretofore
credited equipment at the time of retirement. $330,704 74
Less expenditures made In rebulldlng vacant
equment not heretofore charged o equip-
men 57,523 81
-------------------- 273,1,80 93

Net Debit for the year $3,724,647 22
GENERAL EXPENDITURES.

To Interest on Bonds sold for Additions and Betterments

dUring CONSTrUCTION . ..cocuiiiiiiieee e $88,466 31
Appropriated Surplus Through Income.

Appropriates from Surplu 162,000%00

Appropriations from Renewal Fund.. 138,000.00

Additions to Property through Income $300,000 00
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GENERAL BALANCE SHEET JUNE 30 1910.

ASSETS.
PROPERTY_INVESTMENT.
Road and Equipment to June 30 1907, by
predecessor companies:
3144,321,866 22

ad
Eqmpment 11,285,678 64
-$155,607,544 86
Road and Equipment since June 30 1907,

to and Including July 31 1908, by pre-
dece(sjsor companies:

_ $434,729 46
Equipment 1,214,306 00
General Expénditures (Reorgamzatlon) 41,667 85
1,690,703 31
Total acquired by deeds of conveyance
f]rgén predecessor companies July 31
Road $144,756,595 68
Equipment 12,499,984 64
General Expéenditures (Reorganization) 41,667 85

157,298,248 17
Road anddEgu@]ment sm%e July 31 1908,
%cqu(ire y the present company: $1,709,830 67

Equipment 3,942,467 13
General Expenditures 108,551 49

5,760,849 29

Total Road June 30 1910 $146,466,426 35
Total Equipment Ju 16 142 g% :7))‘71

Total General Expendltures June 30 1910

s $163,059,097 46
ecuriti
Secur?tles of Proprietary, Affiliated and
Cdontdrolled ompanies:
ige
Ri0 Grande June. Ry. Co. Stock.. $173,311 OO
R|0 Grande & 8OWRR . Co. Stock 107,190 1

un
IPueb?o Union Depot & RR. Co.

Stock 24,120 00
gpot & Ry. Co., Denver,

Unlon D €po y enver. 80,000 00
Salt Lake City Union Depot &

RR. Co. Stotkon _2epot & 100.100 00

$484,721 10
Other Investments:
Ph%smal Property

Esta $199,565 25

Leased Ralls and Fastenings.-......... 14,002 14
Selcblfrhtlesd
edge!

Wgstem Pacific Ry. Co. Stock— 4,284,952 85

Western Pacific Ry. Co. 2d Mtge.
5% Bonds 18,750,000 00
Utah Fuel Co. 6,000,000 00

29,248,520 24

$192,792,338 80

WORKING ASSETS.
As per detail 15,010,075 21
DEFERR D DEBIT ITEMS: .
TemPorary Advances to Proprietary, Af-
Flehat(eBd andd %ontrtolledR ompanies: $7.005 02

io Grande Junction )

\P\;’owsmnal Fund y— 600,523 34

1,879 00
5,759,256 46
8,536 10

Western Pacific Defluency Fund-
Isnsuraln%e Paid In Advanée---------—-——-----
ecial Deposits:
P&ach rt%)ceeds 1st &Refund M. Bonds 3,055,459 20
Speual Building F 12,460 94
Proceeds of Pro?erty W|th—l_t—rus (] 1,117 00
%pemal Renewal Fund 333,658 18
ther Deferred Deblt Items:
Court. Depos
Unadjusted Frelght Claims
Advance_Surveys--------
Water Right Options---

669 04
66.762 90
33

9,874,515 51
Total Assets $217,676,929 52

LIABILITIES.
STOC

Cagltal Stocks:
$38,000,000 00
Preferred 49,779,800 00

MORTGAGED, BONDED AND SECURED DEBT:

Funded Debt:
D. &R. RR. Co. First Cons. Mtge.
4% Bonds $35,570 000 00

D. & R. G. RR. Co. First Cons. Mtge.
4y3% Bonds 6,382 000 00
D. & R. G RR.Co. Tmprovement
Mt%e. 5% Bonds 8,335,000 00
D. &R. G. W. Ry. Co. First Mige. 6%
Bond 10 000 00
R. G. W."Ry. Co. First Trust Mtge.
4% Bonds 15,190,000 00
R. G. W. Ry. Co. First Cons. ge.
4% Bonds 16,475 000 00
Utah Central RR. Co. First Mige. 4%
onds 650 000 00

D. &R RR. Co. First and Refund-
ing Mtg1e 5% Bonds 32,944 000 00

E U|pment rust Obllgatlons
. Co. Series “A” 4
Bon 450 000 00
D. & R G. RR. Co. Scries "B” 5%
Bonds 1,125 000 00

LXXXXI

$87,779,800 00

_________ 117, 131,000 00

$204 910,800 00

WORKING LIABILITIES:

WORKING ASSETS AND LIABILITIES, JUNE 30 1910.

ASSETS.
Cash In Treasury. A8 4SS &
Cash set_aside for Payment 0f Coupons——————— gg% g%g E¢
Cash In Transit—Agénts and Conductors

Cash In Transit— Dining Car and Hotel Agents

7,181 64
and CondUCEOrsS....... oo = wevveveeies = e $4,053,176 00

n
&R, G RE Y preferred Capital Stock.. $3,571 87
! & It. G. RR. Co. First Cons. Mtge. 4%,
Bonds 1,648,000 00
& R. G. RRd Co. First and Refunding
Mtge. 5% Bonds
C% Ry. Co. First Cons. Mtge. 4% Bonds 2, 307 000 00
gtahGCentdralsR Rthco Fer}'?st hétgeFAWot ?\;l)tnds
io Grande Southern 0. Firs e
06 Bonds 9 919,366 63
Utah Fuel Co ‘F'_FIVIT_SW_B_d—s 700,000 00
Rio Grande Southern RR. Co. Stock_____. 390,933 50
Globe Express Co. Stock 74,000 00
1,000,000 00

Colorado Midland Ry. Co. St
799,847 88

tock...
Boca & Loyalton RR. Co. and Roberts Lum-
ber Co. Securities .
State and County Bonds..

8,499,719 19
Traffcl)ctl_]andC Car Service Balances Due from
er Companies:

Freight and assenger... . $2€3L2141%‘é %g

Car Mileage - , 273,571 27
Net Balances Due from Agents and Conductors! 151,269 83
Miscellaneous Accounts Recelvable

Individuals and Companie $506,871 56

U S. Government Mall Transgortatlon 25,482 42

U 'S Government Passenger Transportationt %9,305 09

U S. Government Freigh Transportatlon 2,831 17
m Transportation Charges, Passenger--- 402 62

Eran%porctlatlonBCIharges Freight... %Z}Z}%Z lglg
> Freight Claim Bi ' 618,902 29
Materials and Supplies, 1,385,666 63

Other Working Assets:
Unreportcd Advances, C. O.
Unreported Advances, Frelght——

$92 60
27,677 40
27,770 00
....................... $15,010,075 21

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

As per detail--------------- - 3,146,016 38
ACCRUED LIABILITIES NOT DUE:
Accrued Interest
G. RR. Co. First and Refund-
in Mtge 5% S g $677,979 16
R. G. RR. Co. Improvement
R Mtge S%RBonds . 34,729 17
4% Bonds),/ 141,680 00
D. &R.G. ~Ry. Co. Firs ge. 6%
onds 200 00
Utah Central RR. Co. First Mtge. 4%
Bonds 3,900 00
Accrued Rental of Leased Lines————— 88,069 84
_I?mdengs Decc}ared_ - 1, %gé ggg 88
axXeS ACCIUEM-......icrorrriirne coevimsnienenes s 2552,042 56
DEFERRED CREDIT ITEMS:
Operating Reserves:
Insurance Collected 8,460 55
Reserve for Unadjusted Frelgﬁt Claims 35 000 00
Other Deferred Credit Ite|
Uncollected Commermal Mlleage Tickets 61,102.54
Freight Claim Collectio 7,72795
Erepald Tlcllfet Olrj:lers 6. 102331%092
djusted Accounts
onnecting Lines Unadjusted Accounts 120,835 06
Total Liabilities $210, 729,694 00
Deferred Income from Securities Owned | 152,844 45
APPROPRIATED SURPLUS:
Additions to Property since June 30 1907,
through Income as made by the con-
solidated company smce ItS accession
to the property, July 31 1908 $974,180 48
Reserves from Income or Surplus: ,
Renewal Fund 333,658 18
Special Equipment Fund 43,080 60
T o [l 1,350,919 26
PROFIT AND LOSS _ 4443471 81
Total oo v - $217,676,929 52
LIABILITIES.
Traffic and Car Service Balances Due to Other
Companies:
Freight and Passenger.. $191,635 64
CarM,leage- 63-419-ii $255.054 75

Audited Vouchers and Wages Unpaid:

Vouchers $530,600 42
Pay Rolls 852,587 71
Pay Checks 85,621 99
Unclaimed wages 17,985 64
Total .$1,486,795 76
Less Discharge Checks e 39,408

Miscellaneous Accounts Payable:

Agents’ Drafts-- r
Unpaid Agents’ £.377 70
Freight Claim Draft Authorities- !
Claim Agents’ Drafts £.876 00
Right of Wacliy Agents' Drafts V2
Unredeemed Hotel Coupons 1,904 lo
Matured Interest, Dividends and Rents Unpaid:
Dividends $6,379 44
Bond Coupons 1,189,225 00
Rental of Leased Lines......................... 160,451 43
Other Working Liabilities:
Deposits for Construction of Tracks............ $15,009 87
Wm. Bayly Contingent Account s 0
Unreportcd Prepay Freight.... . 24,295 91

Total Working Liabilities........c.cccoovoeiiiniininiiieccicicee
Balance Working Assets In excess of Working Liabilities------

21 N 3374

46,262 69

1,356,055 87

41 305 58

$3,146,016 38
11,864,058 83

.................................................................................................... $15,010,075 21
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FREIGHT AND PASSENGER STATISTICS
FOR THE FISCAL YEARS ENDED JUNE 30 1910 AND 1909.
Freight Statistics— 190.9-1910.  1908-1909.
Freight Revenue $17,300,012 02 $lg,103,25404

Revénue Tons ) ) ) g
“ Ton MiTes 1,352,020,040  1,101,230,025
Non-Revenue Ton Miles

C 190,440,052 180,093,991
Revenue Ton_Miles per Mile of Road Oper. 532,320 458,202
“ Train Miles 5,090,728 ,072,088
Loaded Car Miles 00,103,870 59,000,228
Empty Car Miles] 30,157,881 32,830,045
Loaded and Empty Car Miles 102,201,757 92,430,873
Engine Miles (Exc.”Switch & Work Train) 0,705,443 ,158,840
Freight Revenue per Mile of Road Opcr-_ $0,810 $5,983 82
“ “ “ Train Mile $3 40 $3 25
‘e “ « Car Mile ——______ Cts. 10 92 Cts. 10 40
“ " “ Ton Mile Cts. 128 Cts. 131
Average Revenue Tons_per Train 265 39 248 52
“ Non-Revenue Tons per Train— 38 54 39 95
“ Tons per Train 303 93 28847
" Revenue Tons per Car-—---—--—--—--——- 13 23 12 56
“ “ « per Loaded Car. 20 46 1948
“ Non-Rev. Tons per Loaded Car. 297 313
“ Tons per_Loaded Car----- -- 23 43 2261
“ Cars per Train 20 06 1978
“  Train Engines per Train-—-—-— 133 132
“ Haul of each Rev. Ton (In Miles) 104 51 108 38

Passenger Statistics—

Passenger Revenue $5,275,895 46

Excess Baggage Revenue $75,540 56 ,868 03
Parlor and Chair Car Revénue $16,202 55 $15,880 3
Mall and Express_Revenue $647,371 32 $617,910 51
Other Passenger Train Revenue-- $5,398 26 $4,07393
Revenue PasSengers 2,054,181 1,934,188

“ Passenger MIIES 283,280,729 239,550,448

¢ Pas_sen&e_r Miles per Mile of Road 111,486 94,537

“  Train Miles 3,967,737 3,753,343
Car Miles 25,158,253 24,111,272
Engine Miles K ,919,4 4,084,2
Passenger Train Revenue per Mile of Road $2,369 31 $2,16959
Passenger Train Revenue per Train Mile.. 52 146
Passenger Revenue per Passenger Mile_ Cts, 80 Cts. 2 00
Average Revenue_Passengers per Train.. 71 40 6382

* Cars per Train 634 42

“ Train Engines per Train 124 125
Haul of Each Passenger (I Miles) 38 90 12385
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OPERATING REVENUES, EXPENSES AND NET
REVENUE
FROM JULY 1 1895 TO JUNE 30 1910.

Average Miles Operating Operating Net Operating
evenue.

Year. Opgrated. Revenues. xgen

1895-96 2,181 $10,008,544 90  $5,848,177 06  $4,160,367 84
1890-97 2,212 413,618 77 ,679,880 90 3,733,737 87
1897- 98_ 2,232 11,705,213 82 7,086,775 70 4,618,438 12
898- 99— 2,254 12,623,235 56 7,794,875 46 4,828,360 10
1899- 1900 2,294 14,756,083 16 ,201,84 5,554,834 60
1900- 1901 2,330 16,359,610 34 10,347,136 51 6,012,473 83
1901- 1902 2,347 17,030,828 48 10,331,542 43 0,705,286 05
1902- 1903 2,378 17,304,559 86 10,629,850 38 6,674,709 48
1903- 1904 2,398 16.446.435 10 10,058,443 78 6,387,991 32
1904- 1905 2,420 17,031,507 68,960 61 6,862,546 72
1905- 906 2,47 19,686,114 79 12,104,172 16 7,581,942 63
1900-1907 2,500 20,926,690 49 13,042,333 26 7,884,357 23
907- 2,499 20,386,431 39 12,925,305 52 7,461,125 87
1908- 1909 2,534 20,870,571 27  14,452,57 6,423,997 16
1909- 1910 2541 231563436 96 15,801,954 33 7,701,482 63

PER MILE OPERATED.

Aver. Miles Operatin Operating Net Operatin
Operated. Rgvenuesq Egpensesg Rgvenue.g
2,181 $4,589 00 $2,681 00 ,908
1 4,256 2,568 00 1,688 00
5,244 3,175 00 2,069 00
5,600 00 3,458 00 2,142 00
el idly
7,259 00 4,402 00 2,857 00
7,277 00 4,470 00 2,807 00
6,858 00 4,194 00 2,664 00
7,038 00 4,202 00 2,836 00
7,948 00 4,887 00 3,061 00
8.371 00 5217 00 3'154 00
8,158 00 5,172 2,986 00
. 8,238 00 5,703 00 2,535
1909-1910. .... 2,541 9,273 00 6,219 00 3,054 00
EQUIPMENT JUNE 30 1910.
Standard  Narrow
. SUMMARY. Gauge. Gaugie. Total
Locomotives-- 68 112 58
Passenger Train Cars 250 120 37
Freight Train Cars---- - 14,993 3,528 18,521
Construction and MaintenanceEquipment .. 132 16 1

CENTRAL OF GEORGIA RAILWAY COMPANY.

FIFTEENTH ANNUAL REPORT— FOB THE YEAR ENDED JUNE 30 1910.

Savannah, Georgia, Aug. 0 1910.
To the Stockholders:
The Directors submit the following report upon the opera-
tions of the Company for the year ended June 30 1910, and
its financial condition at that date:

INCOME ACCOUNT.

Increase (+) or
1909. Decrease (—).

$ $
7,430,496 80 +530,977 50
3,280,529 71 +306,131 99
190,782 81 +29,506 29
10,901,809 32 + 866,615 78
253,372 99 +30,958 05

11,155,182 31 +897,573 83

1910.
Revenue from Transportation: $
Freight revenue 7,961,474 30
Passenger service train revenue 3,586,661 70
Other transportation revenue. 220,289 10

. .11,768,425 10
Revenue from operations other
284,331 04

12,052,756 14

. 8,474,910 34 7,862,036 32 + 612,874 02
Operating expenses—percentage
of total operating revenues... 70.32 70.48
. d 3,293,145 99 + 284,699 81
Net revenue from outside opera-
tioNS-—----- ~-m-mmemee e P . 69,771 07 61,547 91 +8,223 16
3,647,616 87 3,354,693 90 + 292,922 97
. 540,619 17 487,826 94 +52,792 23
. 3,106,997 70 2,866,866 96 + 240,130 74
. 732,991 78 720,655 93 + 12,335 85
. 3,839,989 48 3,587,522 89 + 252,466 59
Deductions: i
Interest on equipment trust
obligations i 126,376 36 157,222 48 —30,846 12
Interest on funded debt—fixed 1,800,680 00 1,788,121 67 +12,55833
Interest on short-term notes.. 32,500 00 32,500 00 ...
Rents of leased lines and other
property 492,648 07 483,429 58 +9,218 49
Expended “for renewals and
betterments 1,247,678 03 677,566 78 +570,11125
Reserved for Tenewals and
betterments 70,444 53 159,534 67 —89,090 14
Upper Cahaba Branch Bonds
—matured 30,000 00 30,000 00  ..ooocveieene
Greenville and Newnan Main
Line Bonds—matured 30,000 00 30,000 00
Taxes on W, W of Ala.stock
an . ..C. /. Co. -
bonds for gerlod prior to
JUly 1 1908 it e e 213,502 50 —213,502 50
Miscellaneous 8,446 16 12984 19 —4,53803
. 3,838,773 15 3,584,861 87 + 253,911 28
Balance . 1,216 33 2,661 02 —1,444 69
Charged direct to Profit and Losst
Account— . 1,216 33 2,661 02 —1,444 69
Net Income.... Nil. Nil.
PROFIT AND LOSS ACCOUNT.
Dr.
Received from Individuals and companies for side er
tracks, &c., constructed during the year--------------- $1,171 13
Estimated original cost and removal expenditures,
less salvage, of property abandoned during the
J{ear and not replaced------- $4,176 83
Adjustment of book value of Income bonds owned,
acquired by Purchase since reorganization............... 1,789 37
The net credit from Income account for this fiscal year 216 33
1,21

$4,176 83 $4,176 83

NEW FORM OF BALANCE SHEET.

Effective June 15 1910, the Inter-State Commerce Com-
mission has prescribed a form of Balance Sheet which differs
in many particulars from the form heretofore used by this
Company. This form, with its accompanying instructions,
is obligatory, and the changes in methods of accounting
thus brought about are made without regard to the views
of your Board of Directors as to the wisdom or propriety
thereof. The new requirements have made necessary the
insertion in the Balance Sheet of items from the accounts
of the fiscal years 1908 and 1909 which had been otherwise
treated. Many of the changes from the last year (the Bal-
ance Sheet of June 30 1909 having been re-east for the pur-
pose of comparison) are due exclusively to the prescribed
changes of form, being changes in methods of bookkeeping
and not actual changes of condition. Detailed comparison
with the Balance Sheet of June 30 1909, as published in
the Annual Report of last year, is impracticable.

Under the contract with the First, Second and Third
Preference Income Bondholders, as set out in the mortgages,
which provide that “renewals and reasonable betterments
to the railroad, equipment and property used by the Rail-
way Company and proper for its economical and efficient
operation,” shall be deducted from income, appropriate de-
ductions were made from income for each of the fiscal years
1908, 1909 and 1910. Under the prescribed new form of
Balance Sheet, all expenditures for additions, improvements
and other betterments, whether charged to income or to
other accounts, must now be carried among the assets as
“Property Investment,” and reflected among the liabilities
as “Appropriated Surplus.” This requirement has been
made retroactive from July 1 1907, and the deductions from
income referred to now appear in the Balance Sheet accord-
ingly, notwithstanding the fact that they have, in accord-
ance with the contract with Income Bondholders, been
charged to Income Account.

The statement of Financial Condition which follows is a
summary of the new form of Balance Sheet.

FINANCIAL CONDITION.

Comparison with
June 30 June 30 1909-—-—-
Assets— 10. Increase. Decrease.
Property Investment---------------- $62,076,538 84 533,983 99
Working Assets 3,319,489 84 1,257,397 38
Accrued Income Not Due-——--—- 59,990 50
Deferred Debit Items 915,738 71 80,881 13
Total ....ccoeeeee. e —— $66,371,757 89 $1,872,355 00
Liabilities—
Stock $5,000,000 00 __
Mtge., Bonded and Secured Debt 54,749,000 00 $730,617 56
Working Liabilities----------------- ,486,244 06 $I,178,526 23 .
Accrued Liabilities Not Due--— 649,586 08 27,54451
Deferred Credit Items--------—---- 290,228 45 18,779 20 .
Aplgroprlated Surplus—
xpended_for Improvements. 2,638,760 09 1,467,212 70
Reserved for Improvements—
_—Uneernde ————————————————— 70,444 53 89,090 14
Profit and Loss (Surplus from
Previous Years)......ccccooveeenns 487,494 68  ...ccoeeeereen.
Total.oiiiiiiieees $66,371,757 89 $1,872,355 00
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The increase in Property Investment is explained as follows:

Increase. Decrease.
Improvements—Road $1,195,484 22
Improvements—Equipment____ $g§gig 58

$38,924 70
Lesseq ulpment retired-......

Increases_In Reserves for Accrued
Depreciation—Credit
quipment— Replacement --
Ralls—Replacement
Bridges—Replacement -
Buildings and _Structures—
Replacement—Decrease____

539,800 97
$419,964 32
61,968 69
62,414 33
4,546 37
8,467 07
1,303 37

Rails and fastenings under lease. -
Additional payments on account
of stock owned

$1,191 49
Sylvanla Central Ry. Co____ 111 88
Value of securities pledged 54,665 00
Re-adjustment from book™ value

to par value of Income bonds
by this Company ac-

Issue
37,880 00
533,983 99

$1,205,254 66 $1,205,254 66

The increase in Improvements— Road and Equipment,
consists of the following items, classified according to Inter-
State Commerce Commission Clsasification of Additions and

Betterments.
Acc't
No. _ Character of Improvement— Amount.
1.. nght of way and station grounds............ccccceceevrenennne -. $21,654 00
2 .. Real_ estate,.Credit 3,123
3 ..Widening cuts and lllls . 22,634 72
5_.Grade revisions and changes of lines-- 1,709
7. Bridges, trestles and culverts X
8..1.creased weight of rails--
9.. 1.proved frogs and switches.....
10- -Track fastenings and other mate
11- .Ballast
13-_Sidlngs and spur tracks
14" Terminal yards
15,-Fenclng right of way--—-—-- - 73 3
17--Track elevation, elimination of grade-crossings, &c 352 59
19--Block and other signal apparatus.. o 11 9
21..Station buildings and fixtures....... 48,565 52
22..Shops, engine-houses and turntables.. 497,460 95
23. 'Sh\RP machinery and tools 270,961 78
24.. ‘ater and fuel stations - 4,559 42
25.. Grain elevators and storage warehouses—Credit, 4,300 00
31..Miscellaneous StruCtUresS........cccceviiiisiiiiiiniiiiieiesenees o 29,444 06

Total Way and STruCtures.........cccoveevinieieeiicniciineeen $1,195,484 22
33.. Eqwgment—l\_let—Crec_ilt 38,924 70
onstruction of freighttrain cars

$22,144 05
Construction of work equipment...... e 259 30
Electric headlights applied to locomotives 2,865 85
Other betterments to locomotives 1,850 00
Betterments to passenger train cars 1,500 00

$28,619 20
Less equipment retired during ycar. 67,543 90

$1,156,559 52

Date of Trust. Equipment.
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The increase in Working Assets and Deferred Debit Items
is shown in detail on the general balance sheet. Decrease in
Mortgage, Bonded and Secured Debt represents:
Upé)er Cahaba Branch_and Greenvilledand Newnan Main Line

onds matured, paid and cancelle $60,000 00
Equipment Trust Obligations paid........ oo 670,617 50
$730,617 50

The increases in Working Liabilities, Accrued Liabilities
Not Due and Deferred Credit Items are shown in detail on
the general balance sheet in the Comptroller’s report.

On a portion of the property the Company carries its own
fire risks, charging Operating Expenses and crediting Fire
Insurance Reserve with amounts approximating what it
would otherwise have to pay in insurance premiums, to-
gether with an amount equal to the insurance premiums
actually paid.

The increase in the Fire Insurance Reserve, $28,719 85,
shown by the Comptroller’'s Report, is explained as follows:

Balance, July 1 1909 $114(,:7r2'6 06

Twelve months' approximated premiums-——--—-— 120,000 00
Insured losses recovered 4,213 56

Premiums accrued $80,493 55
Equipment burned 5,329 38
Sundry fire losses on freight and property 7,820 15
Property of outside parties burned- 1,850

Balance” June 30 1910........... 143,445 91

$238,039 62 $238,939 62

The increase in “Improvements to Property since June

30 1907 through Income,” under Appropriated Surplus,
consists of the following:

Improvements—Road—for details see previous column__

Improvements—Equipment—for details see previous column

Upper Cahaba BraﬂchpBond.s matured, paid and canceled__ 30,
Greenville and Newnan Main Line Bonds matured, paid and

$1,195,484 22
28,619 20
000 00

canceled  ——------- —oocmememe S terere e tean e eesesnnre 30,000 00
Ec@%ment Trust Obligations matured and pad In excess of

he amounts credited to the Equipment Replacement ac-

counts during the year------- -------- 183,109 28

Total $1,467,212 70
The above items credited to “Improvements to Property
since June 30 1907 through Income, amounting to $1,467,-
212 70, were charged as follows:
To the reserve from Income for betterments, from the previous

year $159,534 67
To deductions from Income for the current year - 1,307,678 03

The decrease in the Unexpended Reserve for Improve-
ments under Appropriated Surplus represents the difference
between the reserve brought over from the previous year,
$159,534 67, which has been expended, and the amount
reserved from income of the current year for betterments to
be made in the future, of $70,444 53.

The Equipment Trust Obligations paid or retired during
the year are shown by the following table:

PRINCIPAL OFEQUIPMENT TRUST OBLIGATIONS.

Paid During 12
Months Ended

Original Issue.  Paid Prior to Outstanding. _ Date of
July 1 1909. June 30 1910. Final Paym't.
Sept. 2 1902 .- 500 Box Cars $288,000 00
P (Trust "B™) $234,000 00 $36,000 00 $18,000 00  Sept. 1 1910
f 5 Passenger Locomotvcs
15 Freight Locomotives
| 3 Sleeping Cars
Nov. 2 1903 < glsilrs (cjla?s P%ssenger C(o:acﬁﬁs._ 938,000 00 737,000 00 134,000 00 67,000 00 Nov. 1 1910
T 0 i I econd class Passenger Coaches.
(Trust 1200 Box Cars 9 es
1800 Cnal Cars
5 Passenger Locomotives 1
Tanr 21905 _ - < 15 Freight Locomotives-=——-- r 462,000 00 264,000 00 66,000 00 132,000 00 Jan. 11912
(Trust “F") (.500 Ventilated Box Cars >
J«n 15 1905 500 Ventilated Hqx Oars 228,150 00 201,532 50 26,617 50 Jan. 15 1910
(Trust “G”) .
11006 rggg \C/ﬁgltlgaat%d Box Cars ... 1
(Trust "H™) 400 Flat Cars e f 1,020,000 00 306,000 00 102,000 00 612,000 00 Feb. 11910
50 BallastCars J
Jly 21908 " 30 Erone Locomotives - 195000000 57500000 23000000 114500000 July 11910
(Trust "17) J514 Box ™ cars
(1 000 Coal Cars
Mch. 1 1907......ccommirrmrrerrnnnns / 25 Freight Locomotives 760,000 00 152,000 00 76,000 00 532,000 00 Mch. 11917
(Trust “K”) 1500 BOX Cars.....cccoeviviviviininiinneiens /
LI L R $5,646,150 00  $2,469,532 50  $670,617 50  $2,506,000 00

OCEAN STEAMSHIP COMPANY OF SAVANNAH.

The operating and financial results for the fiscal year have
been satisfactory. A dividend of $15 per share on the capi-
tal stock was declared and paid.

In June the two new steamships contracted for in the pre-
ceding fiscal year (the “City of Montgomery” and the “City
of St. Louis”) were delivered, paid for and placed in the line.
They are entirely satisfactory. The replacement by new
ships of one or both of the old ships (“City of Augusta” and
“Nacoochee”) is under consideration.

The facilities for coaling ships at Savannah were completed
during the fiscal year and are now in use.

GENERAL REMARKS. _ .

The construction of the extensive shop improvements at
Macon, mentioned in the last Annual Report, has been con-
tinued during the year and has progressed satisfactorily.
We were disappointed in the hope that the entire plant
would be completed during the present fiscal year, but’it
will probably be completed oy Jan. 1.

A dividend of $300,000 was received on capital stock of
the Ocean Steamship Company of Savannah, and was cred-
ited to income account. bsi

The total operating revenues for the year exceed those for
the preceding year by $897,573 83, of which $530,977 50 was
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in Freight Revenue and $281,731 41 was in Passenger Rev-
enue. The operating expenses for the year exceed those of
the preceding year by $612,874 02. This was due in part to
the increased business, but Operating Expenses include
$152,244 94 for old shop buildings and tracks abandoned in
connection with the construction of the new shops at Macon.
The operating ratio (exclusive of taxes) was 70.32% in 1910,
against 70.48% in 1909. Taxes increased $52,792 23, of
which $43,645 25 was due to the new Federal Corporation
Tax. This tax for the calendar year 1909 has been paid un-
der protest. The percentage of the maintenance accounts
and transportation expenses to gross earnings was substan-
tially the same as in the preceding fiscal year.

Attention is called to the report of the General Manager
covering the operation and the physical condition of the
property, and to the report of the Comptroller with respect
to financial condition, results of operation in detail and sta-
tistics as to operation and traffic.

The Company’s accounts have been examined by Messrs.
Haskins & Sells, Certified Public Accountants.

By order of the Board of Directors,

J. F. HANSON, President.

[Comparative Balance Sheet, &c., will bo found on a previous page
under "Annual Reports.”)
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Increase (+) o

tions OF TIIE BROOKLYN RAPID TRANSIT SYSTEM 1910 1909 Decrease (—).
FOR YEARS ENDING JUNE 30 1910-1900.I Brought Forward— $
ncrease
1910. 1909. Decrease (( ) Surplus at June 30 1909-08. 4,387, 229 84 3,853, 459 90 + 533,769 %4
gross Earnings fromOperatlon20.996, $20 80 10604462 11 +1,215.46760 -Iome 30 bho 0 1910 NGy 050449 5 5.724,630 15 + 1,234,810 44
une 66,959, 724, + 1,234,
Operating Expenses 1,726,392 20 11,394,604 66 +331,737 54 Of this amount there has beeni
NetEarnlngs from Operation 9,180,537 60 8,299,807 45 +880,730 appropriated:
Income from Other Sources 539,427 31 600,817 21 66,389 90 For Discount on Bonds Sold 89,575 00 —89,575 00
. Old accounts written off 63643 8,727 53 —8,091 10
Total Income_ j 0,719,064 91 8,905,624 66 +814,34025 Additional Reserve for Spe-
Less Taxes andFI'xed Charges- 7,108,369 62 6,969,01559 +139,354 03 cial Franchise Taxes In
litigation 1 232917 34 238,457 25 —5,539 91
Net Income........cccceeiiinins 2,611,595 29 1,936,609 07 +674,986 22 Expenses of "prior years aﬂ— 13281 17 20,197 24 6.916 07
Jus , —6,
oulée?tfermglﬁps \évr:%\(sj E‘é(glr%lggg Supercess on Iosses etc 25292 73 83,376 29 — 58,083 56
0 Propert - 108,560 19 65,429 82 +43,130737 Dividend on B. R. T. Sfock
K outstanding . 1,906,286 50 897,076 00 + 1,009,210 50
Surﬁlus from Operation for _ L
the Year 2,503,035 10 1.871,17925 +631,85585 Total Appropriations............... 22,178,414 17 1,337,409 31 +841,004 86
Profit Jrorp Real Estate dls-
posed o 09,184 65 * +69 1846)Balance Surplus June 30 19101
nd June 30 1909 44,781,035 42 4,387,229 84 +393,805 58
Total Surplus for Year......... 2,572,219 75 1,871,179 25 +701,040 50
COMPARATIVE STATISTICS FOR THE FISCAL YEARS ENDING JUNE 30 1902-10, BOTH INCLUSIVE.
1910. 1909. 1908. 1907. 1906. 1905. 1904. 1903. 1902.
Passenger Earnings— $ $ $
Sugll'face D|V|_g|on 12,326,325 ll,6§5,569 ll,5§3,992 11,3%3,084 11,5%1,125 10,345,112 9,7?7,629 9,284,157 9,049,229
Elevated Division 8,130,820 7,413,124 7,386,172 7,120,899 6,055,597 5,304,289 4,671,917 3,802,683 3,272,036
i 20,477,145 19, 058 693 18,930,164 18,443,983 17,586,722 15,649,401 14,429,546 13, 086 840 12,321,265
Total Passenger Earnings 229785 ) 937,604 ~ '886,606  '684.044 309,163 481 189,357
Other Earnings 539,427 605 817 677,824 555,166 323,935 252,135 211,853 277 1493 252,046
21,446,357 20,300,279 20,548.391 19,936,753 18,797,263 16,585,580 14,950,562 13,557,814 12,762,668
Operating Charges.......oouoveves vevvveeeevennens 11,834,953 11,460,084 12,169,360 11,907,768 11,021,720 10,257,155 9,144,145 8,139,562 8,268,325
Net Incom 9,611,404 8,840,195 8,379,031 8,028,985 7,775543 6,328,425 5,806,417 5,418,252 4,494,343
1,454,213 1,337,620 930,008 893,783 882,862 827,951 748,258 757,788 742,817
Interest and Rentals__ . - 5654156 5631396 5,604,931 5,132,604 4,730,072 4,350,540 4,052,957 3,904,068 3,732,633
Total Fixed Charges---------------===----nusxeex 7,108,369 6,969,016 6,534,939 6,026,387 5,612,934 5178491 4,801,215 4,661,856 4,475,450
Surplus 2,503,035 1,871,179 1,844,092 2,002.598 2,162,609 1,149,934 1,005,202 756,396 18,893
Passenger Earnings _ %20, 477 145 $19, 058 693 €18, 930 161%$18,443 983 $17, 586 722 $15,649 401 $14, 4292546 $13,086 340 $12,321,265
Increase over preceding year............. 2.64% 4.87% 2.389 10.26%
Passengers Carried 569, 438 773 530, 149 597 515,184 967 511, 8%9 437 452, 6%482903 387,213 %6/9 361,701, 049 338,365 269 321,501,524
Increase over preceding year____ 151, 2;9030/6 141, 3663%2/8 128, 6%0586/3 136,240, 669 96, £3155 %14 70,080 877 67,198, 622 69,411 386 67,691.915
77.984,651 74,200 436 73,674,770 68,273. 181 63,657,323 57, 599, 743 54,573, 384 52,292 501 52,684,980
Increase over preceding year.. 5.10% 0.71% 7.91% 7.25% 10.53% 5.550% 4.36% 0.74%
Earnings per Revenue Mile.-—- 26 3 cts. 25.7 Cts 25.7 cts. 27.0 cts. 27.6 cts. 27.2 cts. 26.4 cts. 25.0 cts. 23.4 cts.
Units fger Passenger—
Passenger Earnings-----------------------=----- 3.60 cts. 3.60 cts. 3.68 cts. 3.60 cts. 3.88 cts. 4.04 cts. 3.99 cts. 3.87 cts. 3.83 Cts.
Miscellaneous Earnlngs a7 - .23 31 e .29 27 ¢ 24 " 14 ¢ 14 14 0
Total Earnings 3.77 “ 3.83 *“ 3.99 “ 3.89 * 415 “ 428 *“ 413 *“ 4.01 * 3.97 “

i 208 * 217 ¢ 236 *“ 233 " 243 " 265 " 253 * 241 ¢ 257 ¢
Operating Charges__ 26 “ 25 * ig - 17 - 20 - 21 - 21 - 2 23 "
Interest ‘and "Rentals.’. 99 1.06 * 1.09 * 1.00 “ 1.04 * 112~ 112 “ 116 “ 116 “
Total___ 333 *“ 3.48 *“ 3.63 “ 350 “ 3.67 " 3.98 *“ 386 “ 3.79 * 396 *“
Surplus _ 0.44 * 035 " 036 * 0.39 *“ 0.48 * 0.30 “ 0.27 * 0.22 “ 0.096

Charges Percent of Oper. Darnings—
Repairs and Renewals.. "--------------- _ 16.16 14.65 14.39 13.66 13.30 15.13 12.35 9.85 13.81
General Operatmg 35.52 37.48 39.45 39.69 37.95 38.77 40.33 42.67 42.85
Damages . . . 2.66 3.66 4.14 3.86 3.48 4.25 4.77 531 6.88
Legal xpense 1.75 2.07 211 1.95 1.79 1.87 1.92 1.89 1.87
Total Operatin 56.09 57.86 60.09 59.16 56.52 60.02 59.37 59.72 65.41
Taxes P g 6.96 6.79 4.68 4.61 4.78 5.07 5.07 5.70 5.94
Interest and Rentals (net) 24.46 25.52 24.80 23.61 23.85 25.10 26.15 27.31 27.82
Speual Approprlat'ons. .52 .33 1.15 2.28 3.14 2.77 2.60 157 .68
Surplus 11.97 9.50 9.28 10.34 11.71 7.04 6.81 5.70 .15
100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100 00
TAX CHARGES FOR THE FISCAL YEARS ENDING JUNE 30 1902-10, BOTH INCLUSIVE.
1910. 1909. 1908. 1907. 1906. 1905. 1904. 1903. 1902.
Heal Estate---- $326 916 06 $307,107 28 $187,975 66 $178,744 60 $178,709 94 $185,722 39 $174,987 51 $146,400 00 $138,000 00
2,355 4 464,526 01 222,517 50 224,980 00 215,900 00 205,800 00 187,800 00 187,800 00 187,800 00
217.866 06 214,936 14 204497 39 174,592 05 160,863 40 147,824 26 ,443 30
6,26 26,051 53 25,138 51 23,598 32 21,935 02 22,469 00 1,824 32 20,773 33
Capltal Stock_——— 55,890 55,890 00 55.870 00 53,790 67,514 96 , 13 36,561 87 90,131 20 81,600 00
Bridge Licenses_____ 276,882 23 263,005 85 219,726 72 196,193 19 192,641 41 176,288 55 165,576 53 163,808 63 168,200 68
Total $1,454,213 16 $1,337,620 14 $930,007 47 $893,782 44 $882,862 02 $827,951 14 $748,258 31 $757,788 41 $742,817 31
CONSTRUCTION EXPENDITURES FOR THE FISCAL YEARS ENDING JUNE 30 1902-10, BOTH INCLUSIVE.
- Julv 11902 to
1910. 1909. 1908. 1907. 1906. 1905. June 30 1904. Total.

Right of Way $16,759 71 $25,302 13 $25,177 32 $84,784 72 $93,459 87 $166,075 83 $499,894 99 $911,454 57

Track and Roadway 346,540 40 492,756 10 1,607,618 11 1,934,453 57 1,286,718 68 1,311,451 97 809,097 O 7,788,635
Electric Llno 140,898 79 ,180 92 529,795 80 495,688 438,467 54 384,811 55 548.675 15 2,621,518 11
Real Est 2,396 07 29,122 52 48,117 30 37,367 134,851 60 168,804 64 678,422 86 1,139,082 1
BU|Id|ngs and FixXtures......cccoeeee . 54,534 67 258,498 27 465,501 51 728,209 56 1,111,659 50 828,584 501, 1660 13 3/948.648 48
Power. Pl?nt 413,420 82 901,956 78 1,948,252 38 1,434.318 86 1.718.398 38 387,948 26 2,731,606 02 9535901 50
Shop T ,390 15,278 45 11150 35 134,623 73 106,397 75 9,878 50 925 00 300,643 99
145,310 154,613 03 1,821,970 47 762,787 39 3,460,833 93 2,254,050 20 4,059,118 11 12,658,683 26
9,026 24 4,863 1.052 65 . 48 46,480 63 35,995 39 35,130 77 145,715 26
5.286 82 18,323 14 77,786 17 16,867 90 39,210 48 44,062 40 201,536 91

Total

Gross Earnings of the System from Operation for 12
months ending June 30 1910 were $20,900,929 80, an increase

of $1,212,407 09 over last preceding year.

Net Earnings from Operation were $9,180,537 00 and Net
Surplus after all charges $2,503,035 10, showing an increase

year.

$1,181,277 04j$1,970,858 12 $6,476,959 03 $5,703,186 04 $8,414,135 78 $5,596,811 66 $9,908,592 44 $39,251,820 11

respectively of $880,730 15 and $031,855 85 over previous

Expenditures for Maintenance of Way and Structures in-

creased $115,704 43.
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The increase is chiefly due to quite
extensive rebuilding of trolley tracks.
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Maintenance of Equipment show? an increase of $377,-
354 G4. The unit cost of shop work was materially less than

in 1909; the increase lies mainly in cost of changing air-brake ,

equipment on elevated cars and the substitution of steel for
iron wheels, together with over $100,000 charged off and
carried in accrued amortization of capital.

= The increase of over $200,000 in Operation of Cars is largely
accounted for by advance in wage scale.

There was a decrease of $207,858 12 in the combined items
of Damages and Legal Expenses. The cost of Damage
settlements and judgments amounted to 2.QG0 per cent, and
Legal and Claim Department Expenses 1.43 per cent of Gross
Earnings from Operation. There was a further reduction
in number of suits brought, and, barring slightly over $25,000
in judgments on appeal, there is no outstanding judgment
against any Company in the System.

Passengers carried, 569,438,773, against 530,149,597 last
year. Of the number carried this year 151,279,800 rode on
transfers.

Compared with last year there was a decrease of G-10 of a
mill in the average gross receipt per passenger and 9-10 of a
mill in operating charges. Taxes increased 1-10 of a mill,
Interest and Rentals decreased 7-10 of a mill, making a total
reduction of 1.5 mills in cost per passenger, and increase in
surplus of 9-10 of a mill, or 25.7 per cent per passenger
carried.

Passenger Revenue Car-Mileage of the System shows an
increase over the preceding year of 3,784,215 miles. The
average number of passengers per car mile was 7.30, against
7.14 last year.

The total Power House output measured at the switch-
board was 320,894,950 K.W.H. Average cost of Power
House Operation, including power-house and sub-station
repairs, was 0.507 cents per K.W.H. Although the output
was nearly 10,000,000 K.W.H. in excess of last year, the
cost of Operation of Power Plant was $98,000 less. In the
four years ending June 30th there has been a reduction of
slightly above 20 per cent in unit cost of power at the switch-
board. A lower consumption of power per car mile through
improvement of appliances and better methods of operation
has contributed to favorable results in this department of
the service.

PENSIONS.

A Pension System was inaugurated on January 1 1910,
the affairs of which arc administered by a Board of Pensions
consisting of the Vice-President and General Manager, the
Secretary and Treasurer of the Brooklyn Rapid Transit
System and the President of the Brooklyn Rapid Transit
Employees' Benefit Association. The amount of pension
is based upon the average monthly wage received by the
pensioner during the ten years immediately preceding retire-
ment and graduated from a minimum of 30 to a maximum
of 50 per cent of this rate, according to length of service.
At the end of the first six months twenty-six employees had
qualified and were receiving pension allowances.

INSURANCE RESERVE FUND.

In addition to $51,428 27 Insurance Reserve Fund ac-
cumulated prior to the agreement entered into on Novem-
ber 15 1907 by the Companies composing the System, there
has been earned $183,897 26, making a total to credit of the
Reserve Fund of $235,325 53. The balance sheet reflects
but $180,979 87 for the reason that the difference, $54,-
345 60, while earned, is not distributable until the close of
the insurance year, November 1910. There has been in-
vested by the Trustees in interest-bearing securities $190,-
243 75, representing a par value of $201,000, yielding an
income of $8,895 per annum.

The suits brought by the Brooklyn Union Gas Company
in 1905 against several constituent companies on account of
damages claimed to have been suffered from electrolysis of
pipes were disposed of by compromise settlements and all
Companies in the System released from liability on this ac-
count. It is believed by all concerned that the negative
return system now in use is an effective safeguard against
further trouble from this source.

No important construction work was undertaken during
the year.

The extension of the Nostrand Avenue line from the cross-
ing at Flatbush Avenue was commenced and 1.572 miles of
single track laid; and in the extension of the Utica Avenue
line between Church Avenue and Avenue “N” there has been
laid 3.228 miles of single track.

Montague Street line, heretofore operated by cable, was
electrified and track connections made at Montague and

. Court Streets, enabling the discontinuance of cable opera-
tion between Wall Street Ferry and Court Street and the in-
stallation of through electric service between Wall Street
Ferry and Fulton Ferry. The cable power station was closed.

Trolley surface tracks were improved by the laying of
52,312 square yards of first-class pavements covering 5.778
miles of city streets.

Forty-three pieces of special work were renewed and 20
pieces of new special work and 15 electric switches were in-
stalled.

The grade crossings of the Long Island Railroad Company
at Emmons Avenue in Sheepshead Bay and at the inter-
section of Liberty and Atlantic avenues were eliminated by
changes of grade.

Upward of eight miles of single track, originally constructed
with light girder rail on wooden ties and sand foundation,
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were relaid with 102-pound 7-inch girder rail, 4.9 miles on
steel and 3.1 miles on wood ties, all on concrete foundation
with granite pavement.

Thirteen thousand five hundred feet of elevated structure
were reinforced, making a total of 01,000 feet of structure
reinforced to June 30 1910.

The rights of way of the Prospect Park & Coney lIsland
Railroad, between Ninth Avenue and Kensington Junction,
and the Sea Beach'Railway, between G2d and 80th streets,
were fenced. .

Ten stations on the Fulton Street line were renovated and
repainted.

Two new stations were established, to wit: Bay 50th Street,
on the West End Division, and Fifteenth Avenue, on the
Prospect Park & Coney Island line.

A new freight house and yard were constructed at the Sea
Beach Terminal, Coney Island, and rented property aban-
doned.

One 55-ton electric locomotive for the handling of freight
service on private rights of way was contracted for.

Two thousand six hundred and seventy-nine surface and
828 elevated cars were put through the shops for overhauling,
repainting and varnishing.

Wheelguards for 2,563 surface cars have been ordered in
conformity with the requirements of the Public Service Com-
mission, and will be installed during the current year.

The air-brake equipment of 960 elevated cars has been
replaced by the latest typo of automatic quick-action brakes.

The generating capacity of the power plant was increased
by the installation of two 10,000 K.W . units in the Williams-
burg station. The total Power House capacity is 115,780
K.W., of which 103,500 K.W. represents power stations
in active use.

The Prospect Park, Bridge and 38th Street sub-stations
have each been increased by 2,000 K.W. capacity.

There are now 19 sub-stations with a total rated capacity
of 85,500 K.W.

A total of 0.29 mile of underground conduit, equivalent to
1.72 miles of single duct, was constructed.

12.42 miles of high-tension transmission cables were in-
stalled in subway conduits during the year.

18.20 miles of overhead feeders were removed and 119.07
miles of trolley wire renewed.

REFUNDING BONDS.

To June 30 1910 there had been authenticated and deliv
ered to the Company by the Central Trust Company of New
York, Trustee, under the First Refunding Gold Mortgage,
dated July | 1902, 4 per cent bonds of a par value of $48,-
290,000. This was an increase, during the fiscal year, of
$1,525,000, of which $795,000 were issued for Certificates of
Indebtedness of constituent companies and $730,000 in ex-
change for a like amount of First Consolidated Mortgage
Bonds of The Nassau Electric Railroad Company.

The Certificates of Indebtedness were issued at par and
represent the actual cost of additions and improvements by
constituent companies, while the bonds exchanged were
issued in connection with the retirement of $730,000 First
Consolidated Mortgage Bonds of the Atlantic Avenue Rail-
road Company.

Of the $48,296,000 bonds authenticated and delivered to
June 30 1909, $33,078,000, par value, have been sold for
cash, realizing $26,670,295 93, and $1,709,000, par value
exchanged for stocks and bonds of constituent companies.
On July 1 1909 there were Brooklyn

Rapid Transit Gold Mortgage 4 per

cent bonds in the treasuries of all

companies -$13,093,000 par value
Authenticated and delivered during the

fiscal year ended June 30 1910

1,525,000 * *

Total on hand June 30 1910 $15,218,000 * “

Of these, the Brooklyn Rapid Transit Company owns
$13,509,000, par value, and The Nassau Electric Railroad
Company $1,709,000, par value.

In addition, the Company has expended to June 30 1909
$701,928 40, for which bonds may be issued.

Complete exhibit of issue and disposition of the First Re-
funding Gold Mortgage Bonds outstanding at June 30 1910
is given below:

Received from Trustee upon execution of Mortgage------------
Authenticated from time to ttino upon deposit with Trustee
of Securities and CertlOcates of Indebtedness of Con-

stituent Companies to the extent of actual cost of Im-

provements oo 43,296,000 00

$48,290,000 00
13,509,000 00

........................ $31,787,000 00
28,385,295 03
$6,401,704 07

$5,000,000 00

Total authenticated b
Held In Treasury of B. R.

Trustee
. Co

Amount outstandin
Proceeds realized from
Bonds

Discount (absorbed as Indicated below)..
Vear Boml Discount Dispo!

1903— Charged to Cost of Securities............... . $
%gotcharge to Surplus "

$0,401,704 07
. Appended hereto may be found statements relating to the
business of the fiscal year and the condition of the Company’s
affairs on June 30 1910.
EDWIN W. WINTER, President.
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COMPARATIVE SUMMARY OF OPERATION

nc (+) or Per
1910. 1909. Dec. (—). Cent.
Gross Earnings—
Passenger . 20,477,144 74  19,058,09314 +1,418,451 60 7.44
Freight, Mail & Express 272,140 08 '254.64281 +17,497 27 0.87
Advertising..._ ....... 157,044 98 155.80031 +1,784 07 114
American Ry. ‘Traffic Co 225,205 85 — 225,205 85
Total Earnings from
Operation 20,906,929 80 19,694,402 11 +1,212,467 09 0.16

Operating Expenses—
Maintenance of Way &.

Structure ,309,718 50 _ 1,194,014 13  +115,704 43 9.09
Malnt. of Equipment 2,008,270 97 1,090,910 33  +377,354 04 22.32
per. of Power Plant. 1,498, 1,590,759 17 98,047 6.14
Operation of Cars...... ,061,150 43 4,812,555 95  +248,594 48 5.17
Damages A Legal Exp. 921538 19 1,129,390 31 — 207,858 12 18.40
General Expenses 89,521 75 07(5 605 93 +12,855 82 1.90
Freight, Mall & Express
Xpenses L. 174,288 40 138,044 45 +35,644 01 25.71
Amerlcan Ry Tra fic -
Co.— Expenses....... .. 3,191 80 155,702 39 — 152,510 59 97.95

Total Operating Exp. 11,720,392 20 11,394,654 00  +331,737 54 291

RONICLE 531
S FOR YEAR ENDING JUNE 30 1910-1909.
nc (+) or Per
1910. 1909. $(—) Cent.

Total Operating Exp.-.11,720,392 20 11,394,654 66  +331,737 54 291

Net Earnings from Op-
eration------ 9,180,537 60 8,299,807 45 +880,730 15 10.61
Income from Other Sources—

Rent of Land &Bldgs. 9,087 41 74,948 05 —5,801 24 7.82

Rent of Tracks & Struc. 103 369 82 104,997 11 —1,027 29 155

Miscellaneous ,970 08 425,871 45 —58,901 37 13.83
Total Income........... 9,719,964 91 8.905,024 66  +814,340 25 9.14
Deductions—

T aXES--mmmmmmmmmmmmmmnmeneae 1,454,213 16 1,337,620 14 +116,593 02 8.72

Interest & Rentals (net) 5,654,15040 5,031,395 45 +22,761 01 .40
Total Deductions___ 7,108,369 62 6,969,015 59  +139,354 03 2.00
Net Incom e-------—---- 2,011,595 25 1,936,609 07 +074,980 22 34.85

Special Approprlatlons- 108,560 19 65,429 82  +43,130 37 05.92
Surplus------------------- 2,503,035 10 1,871,179 25  +031,855 85 33.77

COMPARATIVE CONSOLIDATED GENERAL BALANCE SHEET.

ASSETS. JUNE 30 1910. JUNE 30 1909. INCREASE + DECREASE
Cost of Road and Egulpment 5124,081,041 20 5123,224,564 22 + 5856,477 04
Properties owned In whole or In part by B. It. T.Co.
Advances_Account of Construction for Leased Cos___ 11,080,217 71 10,900,769 27 + 179,448 44
The Brooklyn City Railroad C $9,552,275 58 59,399,121 42 +5153,154 16
Prospect Park & Coney Island RR. Co 1,527,942 13 1,501,647 85 + 26,294 28
Construction Expenditures Constituent Companies 701,928 40 966,642 66 —204,714 26
To be reimbursed by Issuance of B. R. T. 1st Re-
funding Gold Mtge. 4% Bonds upon deposit
with é:eb ntral Trust Co., Trustee, of Certificates
of In ness_to cover,
Guaranty Fund (Securltles and_Cash) 3,904,920 00 3,754,920 00 + 150,000 00
Underlylng Bonds Deposited with Central Trust Co.,
Tru 1,709,000 00 979,000 00 + 730,000 00
Treasury Bonds 15,281,500 00 13,781,500 00 + 1,500,000 00
B. Co.’s Ist Ref. Gold Mortgage 4% ........... 15,203,000 00 13,678,000 00 + 1,525,000 00
Other Issues _ 78,500 00 103,500 00 — 25,000 00
Treasury StoCK. e s 146,228 00 146,228 00
Current”Assets 3.151,835 10 3,224,707 51 —72,932 35
Cash on hand 1,229,200 08 1,520,570 07 —297,315 39
Due from Companies and Individuals 710,205 01 '590,653 90 + 119611 05
Construction Alatcrlal and General Supplies on
hand 920,311 55 833 339 25 + 80,972 30
Real Estate Mortgages 67,500 00 500 00 +45/000 00
Prepaid Accou 111,833 72 139 034 03 — 27,200 31
llarway Improvement Co Stock 112,004 20 112,004 20
Bonds In EScrow (and Cash In 1909) 07,000 00 57,120 00 + 9,880 00
Trustees B. R. T. Insurance Reserve Fund____ 129,551 00 57,070 10 + 72,481 44
Accounts to Be Adjusted 99.905 30 40,691 04 +59,273 72

5100,413,187 49

LIABILITIES.
Capltal Stock:
rooklyn Rapid Transit Co

545,000,000 00
842,008 98

545,842,008 98

5157,133,273 46 + 53,279,914 03

545,835,908 98 + 56,700 00

545,000,000 00
835,908 2

standing Capital Stock of (fons tuent Cos____ + 0,700 00
Funded Debt and Real Estate Mortgag 101,116,080 00 99,624,680 00 + 1,492,000 00
Brooklyn Rapid Transit C o 55,290,000 00 53,771,000 00 + 1,525,000 00
Bonded Debt of Constituent Com anles
The Brooklyn Heights RR. CoO...cccevvvivennne. 250.000 00 250.000 00
The Nassau Electric RR. Co .000. 040 00 15.000. 040 00
Brooklyn Queens Co. & Sub.”RR. Co 6.624.000 00 6.024.000 00
Brooklyn Union Elevated RR. Co .000. 000 00 23.000. 000 00
Sea Beach Railway Co 050.000 00 050.000 00
Real Estate Mortgages 296,040 00 329,040 00 —33,000 00
Current Liabilities 8,043,917 80 6,948,312 49 + 1,095,605 31
Audited Vouchers 1,095,006 01 1,101,826 40 — 66,220 45
Due Companies and |nd|V|duaI§ 48 171,230 —51,930 31
Taxes Accrued and not Du 1,667,049 00 1,570,172 15 + 97,476 91
Interest and Rentals Accrued and not Due____ '001.308 25 645,083 09 + 10,285 10
Bills e 4.500.000 00 3.400.000 00 + 1,100,000 00
Contractors eposﬁs 52,000 00 42,120 00 +9, 880 00
Long Island Traction Co. Trust Fund N 9,260 15 9,280 15 00
Accounts to'fic Adjusted 17 81,731 90 34,145 49 +475 586 41
Insurance Reserve” Fund 180,979 87 108 498 43 + 72, 481 44
Contingent Reserve Fund | 108,520 93 143098 08 —34577 15
Accrued Amortization of Capital 196,452 44 + 196,452 44
SUIPIUS oottt seteeeeme et eae e wieieees 4,781,035 42 4,387,229 84 + 393,805 58

5160,413,187 49

Note.—The Certificates of Indebtedness Issued by Constituent Companies, aggregating 538,314,594 18, against

5157,133,273 46 + 53,279,914 03

which B. R. T. Bonds have

been Issued, do not appear separately on this Consolidated Balance Sheet, as the property purchased appears as an asset under the head of ‘‘Cost of

Road and Equipment,”

and “Advances Account of Construction for Leased Companies,”

and the liability Is represented by the Bonds of the Brook-

lyn Rapid Transit Company, Issued from time to time as such Certificates of Indebtedness are acquired and deposited with the Central Trust Co., Trustee.

AMERICAN SMELTING
ELEVENTH ANNUAL REPORT—FOR T

To the Stockholders

Comparative General Balance Sheet as of April 30 1910
and statement of Income Account for the eleventh fiscal
year of the Company, ended the same date, is herewith
submitted for your information.

There has been practically no change in the market value
of the various metal products of the Company during the
past year. The Company, therefore, has not been able to
reap the benefit of any enlarged production of ore or increased
demand for the metal products. You will note, also, that
the earnings of the Company have remained practically the
same as for the preceding year. Under the circumstances,
with copper, lead and silver as low or even lower than the
irices prevailing during the recent panic, | feel that the stock-
holders are to be congratulated that the Company has been
able to continue to pay 4% on the Common Stock in addition
to the regular 7% on the Preferred Stock and show surplus
earnings of $1,546,278 20. The appropriation from earn-
ings for repairs, betterments, new construction and improve-
ments, amounting to $1,324,348 94, is considerably in ex-
cess of similar expenditures for the preceding year. Your
Directors have felt that'in keeping the works of the Company
fully and efficiently equipped to the necessary capacity, and

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

& REFINING COMPANY.

HE FISCAL YEAR ENDED APRIL 30 1910.

with the constantly increasing mechanical facilities made
necessary by increasing cost of labor and material, they have
been warranted in the conclusion that the Property Account
should neither be decreased nor increased. Increasing sup-
plies of copper material have required an increase during
the past year in the capacity of the Perth Amboy refinery,
which increase has been provided. Your Directors have also
felt warranted in acquiring property in Mexico, which they
believe in the near future will add another profit-making unit.

The payment required by the terms of the Mortgage given
by the Omaha & Grant Smelting Company during the past
year has reduced the outstanding bonds to the sum of $121,-
000. This entire balance will mature and be paid during
the coming fiscal year.

The accompanying Fifth Annual Report of' the American
Smelters’ Securities Company indicates a continued growth
on the part of that Company, due very largely to incre&sing
supplies of copper from the various Copper Companies whose
product is under contract to the works of the Securities Com-
pany.

It is most gratifying to note the growth of business and
earnings on the part of this very important affiliated com-
pany, as two-thirds of the surplus net earnings, after the pay-
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ment of dividends on Preferred Stocks “A” and“B”, may be
considered an earning of the American Smelting & Refining
Company on account of the ownership on the part of your
Company of 177,510 shares out of the 300,000 shares of
Common Stock of the Securities Company. Although this
stock, of a par value of $17,751,000, has now a large and in-
creasing commercial value, it has not as yet been given any
valuation in the assets of the Company.

I am pleased to acknowledge my indebtedness to the of-
ficials and employees of the Company for their continued,
efficient and cheerful service.

DANIEL GUGGENHEIM,
President.
New York, August 15 1910.

COMPARATIVE STATEMENT OF ASSETS AND LIABILITIES.
ASSETS. =

Increase (+) or
Apr. 30 1010. Apr. 30 1909. Decrease (—).

Propert 86,845,670 51 86,845,670
,058, 28 3949.957 81 — 1 891 569 53
Metals........ 18,069,229 22 17,592,192 04 7,037 18
Material... 1,278,097 60 1,330,773 76 —52 676 16
Net Curren 465,140 64 —465,140 64
Cash and Demand Coans__#11,620,400 59 7,359,239 10 +4,261,161 49
Total..ooooeiiciiccics 119,871,786 20 117,542,073 86 +2,328,812 34

AMERICAN SMELTERS’

FIFTH ANNUAL REPORT—FOR THE

To the Stockholders:

For your information the General Balance Sheet and state-
ment of Income Account for the fifth fiscal year of the Com-
pany ended May 31st 1910 are herewith submitted.

The increase in earnings of your Company reported one
year ago has continued during the past fiscal year. The
earnings for the fiscal year ended May 31st 1908 amounted
to $1,536,965 31 and those of the year ended May 31st 1909
amounted to $3,626,426 29. You will be pleased to note
that the net earnings for the past fiscal year were $5,202,-
310 52.

Various mining properties whose output is shipped under
contract to the works of your Company still continue to in-
crease their production, and during the coming year further
additions to the smelting and refining works of the Company
will be necessary to care for these products of the mines.

The large increase in the business of the Company has
necessarily caused a corresponding addition to metal stocks
in process of smelting and refining.

Following the custom established by the American Smelt-
ing & Refining Company, no increase has been made this year
in our Property Account. This has required extraordinarily
large charges to Earnings on account of new construction and
improvements. It has also been thought wise by your
Directors to carry the metal stocks of the Company upon the
same conservative low valuation established by the American
Smelting & Refining Company many years since. This has
required a charge to Earnings of $516,125 59, and the various
metals in process of smelting and refining arc now inventoried
well below even present low market values.

The item of “ Deferred Liabilities” represents the amount
still due to the stockholders of the Baltimore Copper Smelting
& Rolling Company referred to in the last Annual Report,
and which is being reduced by semi-annual payments in ac-
cordance with the contract of sale.

Regular quarterly dividends have been paid at the rate of
six per cent on the Preferred “A” Stock and at the rate of
five per cent on Preferred “B” Stock, and the surplus earn-
ings, amounting to $1,133,445 55, have been carried to the
credit of Surplus Account.

DANIEL GUGGENHEIM, President.

New York, August 15th 1910.

Texas Co.— Notes Sold and Re-Sold.— The company hits
sold to Goldman, Sachs & Co., Lehman Bros, and Heidel-
bach, Ickclheimer & Co., at a price reported as about par,
and the bankers have re-sold, an issue of $3,000,000 1st M.
6% gold serial notes dated July 1 1910 and maturing $300,000
yearly from Jan. 1 1912 to 1921, inclusive. Subject to call
as a whole, but not in part, on any interest day at par on
90 days’ notice. Denomination $1,000 each. Interest pay-
able Jan. and July at Lawyers’ Title Insurance & Trust Co.,
New York, trustee.

Balance Sheet.— See “ Annual Reports.”— V. 90, p. 1618.

— Owing to the necessity for extra space to accommodate
the largely increased force of the newly consolidated Conti-
nental & Commercial National Bank of Chicago, a number of
third floor tenants in the Commercial National Bank building
are obliged to move. Among these are several bond houses—
Spitzer & Co., who have already taken a fine suite of offices
(514-517) in the Rookery; Woodin, McNear & Moore, who
remove to-day (Aug. 27) to a choice corner suite in the
American Trust Building; and Emery, Peck & Rockwood,
who will move about Sept. 1 to offices in the same location.
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LIABILITIES.
Increase (+) or
Apr. 30 1910. Apr. 30 1909. Decrease (—).
Capltal Stock 100,000,000 00 100,000,000 00
21,000 00 237,000 00 — 116,000 00
Net Current iabilities 431,551 32 ... 431 551 32
Unearned Treatment Ch'ges 2,521,687 91 2,054,705 09
Surplus 16,797,546 97 15,251,268 77 + 1 546 278 20

Total .o 119,871,786 20 117,542,973 86 +2,328,812 34
# “Demand Loans” cover advances to affiliated companies.
COMPARATIVE STATEMENT OF INCOME ACCOUNT.
Increase (+) or
Decrease (—).

Apr. 30 1910. Apr. 30 1909.
'Igotdal Earnings 8,887,788 41 9,146,387 46 —25&599 05
educt:
Taxes & General Expense 517,161 27 637,334 91 — 120,173 64
Ordinary Repairs & Bet-
terments 862,710 75 797,072 94 + 65,637 81
Total Deduction___ _ 1,379,872 02 1,434,407 85 — 54,535 83
Net Earnm? 7,507,916 39 7,711,979 61 —204,063 22
Less: Emp o ees f
arlng ........... 47,695 41 —A47,695 41
7,507,916 39 7,664,284 20 — 156,367 81
Appropriations for New Con-
structions and Improve-
ments 461,638 19 321,234 10  + 140,404 09
Balance Net Income 7,046,278 20 7,343,050 10 —296,771 90
5,500,000 00 5,500,000 00
Surplus for Year 1,546,278 20 1,843,050 10 —296,771 90

Surplus from Previous Year
Total

15,251,268 77
16,797,546 97

SECURITIES COMPANY.

FISCAL YEAR ENDED MAY 31 1910.

13,408,218 67
15,251,268 77

+ 1,843,050 10

Surplug--------------- + 1,546,278 20

STATEMENT OF ASSETS AND LIABILITIES.

ASSETS— May 31 1910. Alay 31 1909 increase.
Property.........ccccoeeiiiiicnnnen. $77,019,007 12 $77 019,007 12 ...
Investments 4.452'069 79 827,069 79 $2,625,000 00
Metal Stocks _ 9 714,948 43 6 964 093 40 2,750,855 03
Materlal 1,099,053 95 984,527 18 114,526 77
Cash.. R 937.999 55 1,285,334 59  *347,335 04

Total.. ...$93,223,078 84 $88,080,032 08 $5,143,046 76

LIABILITIES—

Capital Stock.. .$77,000,000 00 $77,000,000 OO

Deterred Liabil . 2,163,920 2,557,360 00 ~*$393,44000

Net Current Liabilities #10,810,406 09 6,418,999 30 4,397,406 79

Unearned Treatment Charges 1,554'555 23 1,548,920 8 5634 42

SUrplus......ccoovveiiiiiie, 1,688,197 52 '554,751 97 1,133,445 55
Total e $93,223,078 84 $88,080,032 08 $5,143,046 76
* Decrease, x Largely advances from American Smelting & Refining Co.

INCOME ACCOUNT.
May 31 1910. Alay 31 1909. Increase.
Total Earnings $7,213,475 13 $5,430,066 27 $1,783,408 86
Deduct—
Taxets General Expense and

------------------------ 1,211,555 36 1,112,261 42 09,293 04

Ordlnary Repairs and Bet-
terments, 799,609 25 691,378 56 108,230 69
Total $2,011,164 61 $1,803,639 98  $207,524 63

Net Earnings---------------------- $5,202,310 52 $3,626,426 29 $1,575,884 23

Appropriation for Construc-

tion and Improvements__ $532,039 38 $585,383 64  *$53,344 26
Approprlatlon for Revalua-

tion of Metals 516,125 59 516,125 59
Appropriation for Revalua-

tion of Investments 500,700 00 500,700 00

Total Appropriations $1,548,864 97 $585,383 64  $063,481 33
Balance Net Income__ $3,653,445 55 $3,041,042 65 $612,402 00
Deduct Dividend Pref. "A” .. $1,020,000 00 $1,020,000 00
Deduct Dividend Pref. “B”._ 1,500,000 00 1,500,000 00

Total.ooeeeeees e . $2,520,000 00 $2,520,000 00

Surplus for Year $1,133,445 55 $521,042 65 $612,402 00
Surplus from Previous Year. 554,751 97 33,709 32 521,042 65

Total Surplus....... cc........ . $1,688,197 52  $554,751 07 $1,133,445 55

* Decrease.

— S. C. Osborne & Co. of Seattle, Wash., opened a branch
office in Tacoma on the 22d inst., in the Fidelity Building.
Osborne & Co. are correspondents of Logan & Bryan, who
maintain a private wire system throughout the Northwest
and Pacific Coast.

— W. E. Hutton & Co., 25 Broad St., New York, are offer-
ing a block of the “refunding and extension” mtge. 30-year
G% bonds of the Little Rock Ry. & Elec. Co. Price on
application. See full particulars in “Chronicle” of Aug. 15
1908, page 414.

— Il. C. Speer & Sons Co., First National Bank Building,
Chicago, are offering town of Spira, Okla., 6% water-works
bonds and County of Okfuskee, Okla., 5% -bridge bonds.
Descriptive circulars will be mailed on request.

— Richard W. G. Root, member of the Chicago Stock
Exchange, who has been associated with A. E. Butler & Co.,
240 La Salle St., since its inception, has been admitted to
membership in that firm.

—'Ulen, Sutherlin & Co., First National Bank Building,
Chicago, are offering several municipal issues in ldaho and
Nevada, to which the attention of investors is invited.
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Sit* ~im jes« COTTON
Friday Night, August 26 1910

COMMERCIAL EPITOME. THE MOVEMENT OF THE CROP as indicated by our

< Friday Night, Aug. 26 1910. telegrams from the South to-night is given below. For the

Although trade in many sections of the country is still
cluiet, the improvement recently noted in some branches of
industry has been maintained. The crop outlook on the
whole is better than recently, a fact that has offset some
depression in securities of late and activity in the political

week ending this evening the total receipts have reached
56.579 bales, against 40,707 bales last week and 11,301
bales the previous week, making the total receipts since
Sept. 1 1909 7,356,160 bales, against 9,855,990 bales
for the same period of 1908-09, showing a decrease since

field. Collections are better and railroad gross earnings Sept. | 1909 of 2,499,830 bales.
continue on the whole good. .
LARD on the spot has ruled firm. Trade has been quiet, Receipts at— Sat.  Mon. Tues. Wed. Thurs. Fri. Total.
ut supplies are moderate. A firm market for futures at the Galveston 4212 8,696 11874 5458
, , , . 6,203 , ,
West has also had a tendency to offset dulncss of trade. Eort éhfthléf& _ 9,686 46,129
Prime Western 12.30c., Middle Western 12.15c. and City NewW Srieans™c 62 143 8 349 n Dl w754
steam 1% @12c. Refined lard has been quiet and firm; f\BAuLfPOI’t -
supplies light. Refined Continent 12.75c., South America peons'a%Ma. 80 31 3 4 1 126
13.25c. and Brazil in kegs 14.25c. The speculation in lard Jacksonville, &c.
futures here has been stagnant. At the West trading has %?’Yﬁg\?veil?k - 458 1,152 244 111 423 147 3,535
been brisk. Prices irregular at times, but tone firm in the Charleston _ 958 62 398 A _ 1%426
main, owing to a moderate movement of live hogs, improve- Sv‘v‘l?#%%t&’gﬂ — _
ment in the cash demand and buying by prominent packers. No 216 376 Ap 372 537 983 2,685
DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK. “por\t{ \lk s, &¢
at. on. Tues. Wecl.  Thurs. Fri. Hew ork.... 10 12 10 ... 1R xa94
September delivery--—-1230  12.30 = 12.25 12715 12 157 12 15 BO? on _.._ 8 =M 71
January delivery.......... 11.00 11.05 11.08 10.90 10/»5  10.95 Pﬁiltalglecl)r%ia— — — 1,258 1,258
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO p_ —_— T
September deljvery-— 12005 1218™ Jléezs}* Wedo 11ih97}* 11. 97}* Totals this week 6,086 10,702 12,394 7,792 7,245 12360 56579
November delivery------ 11.52f)* 1155 11.45 11.45 11.50° 11. The following shows the week's total iots. the total
PORK h li h TR otal receipts, the tota
(0] on the spot lias been easier with trade du ess stocks to-night, compared with

since Sept. 1 1909, and the

$24 500$25; clear $20 50@$25, and family $25 20@$25 50. st year-
Beef has been quiet and firm; stocks light. Mess $15@%$1G.
packet $16 500%$17; family $19 and extra India mess $30.
Cut meats have been dull but firm, with offerings light. Recelptsto _1909-10 1908-09. Stock.
Pickled hams, regular, 14>g@15~c.; pickled bellies, clear, August 26. Th'ks Since SeP This  Since Sep
1637@17c.; pickled ribs 17H@18c. Tallow has been dull week. 11909 week. 11908 1910. 190 .
but firm at 7TK@7Mc. for City. Stearines have been dull goah’ejtr‘%ﬂw— 46,129 2’5131%'%11 10,523 3,??%%%‘71 37,456 27,549
and easier; oleo I1@12c.; lard 13>@. Butter has been Corpus Chrlsti, & 72,300 157,936
quiet and firmer; arrivals of best grades light; creamery ex- New Orleans___ 754 1,309,201 3,099 2,090,428 20,405 44,226
tras 30"@3tc. Cheese has been cluiet and firmer; State, Guliport 8,852 !
Mobile 126 254,624 72 392,155 324 1,686

whole milk, colored or white, fancy, IfiUic. Fees have been Pensacola . 138,104 166,035
quiet and firmer; Western firsts, 22@23¢c. ~ h e & 20 13008 10167 150595 0058 14888

OIL. Linseed has been firm as a rule, though it is stated Brunswick 229,426 320,1 1,588 211
that some large lots have been purchased at Ic. under pub- ggg‘%ﬁg’\,’;n — 146 28699 133 209917 484 881
lished quotations. City, raw, American seed, 90@91c.; Wilmington —— 312,611 89 400,327 158 185
boiled 91 @92c.; Calcutta, raw, 95c. Cottonseed has ad- Ngmﬁg”t(Ner:smEc- 2,686 5‘1%%38 414 591%%‘7‘0 1,228 2,957
vanced. Trade has been dull but supplies are said to be in New York 494 42911 30 19181 165959 80,316
the control largely of strong interests. Winter 11.75@18c. Eglsttlﬁ%re.— 1257é 82’936 %23 1%913%‘718 %534% %%53
and summer white 11.61@18c. Lard has been quiet; prime Philadelphia_— " 2,581 9 7,154 1,704 2,302
easier at 88@90c. and No. 1 extra steady at GI@63c. Total 56,579 7,356,160 34,162 9855090 238156 179,930

Cocoanut has been dull but firm with supplies light; Cochin
10jkt@llc. and Ceylon 9% @93"c Olive has been quiet
and firmer at 86c. Cod has been firm with a good demand;
domestic 40@42c. and Newfoundland 43@45c.

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons.

COFFEE on the spot has been firmer with a larger demand  Receipts at— 1910. 1909. 1908. 1907. 1906. 1905.
from the; interior. Rio No. 7 10@10J”c. and Santos No. 4
' - - Galvest
\0%@U)Mc. West India growths have been quiet and pta,&ﬁ%l?rngr 46,129 19,523 48158 16,441 56'07]_%3 45’1239
(inn; fair to good Cucuta 107@1 Ic. The speculation in “NA%\GIIIQOI’leanS ?L% 3,099 *3,397 1,134 5,549 5,576
luturc contracts has boon active and prices have advanced. sayannah .. 3535 10 1@ 1%%8% 29??515 %%8 2&!5‘%8
lhe principal stimulating and strengthening factor has Brunswick ' 4,728 ' ' 12
been bullish crop news from Brazil, though an increased &q"f‘m?ﬁt&){g—ﬁ& 1426 133 43 362 350 195%?
demand on the spot and an advance in the foreign markets Norfolk 2,686 414 344 467 1,742 2,295
. . ort N, &€ 278 268
have also been influences. German interests have sold here AI others’ 1923 665 255 278 2 538 1338
at times, but prominent local houses have given support and ' ’ ’
Total this wk_ 56,579 34,162 71,720 21,688 74,604 87,893

there has been considerable outside buying, while covering

of shorts has been active. Closing prices were as follows-~
.80c. December
80c. January...

Since Sept. 1. 7,356.160 9,885,990 8,382,007 9,714,160 7,935,863

The exports for the week ending this evening reach a total

October " 7.80c. February . - o
November_ ... 7.85c. March ‘apd. of 54,701 bales, of which 27,874 were to Great Britain,

SUGAR.— Raw has been qmet ‘but firmer. Centrifugal, 10,442 to France and 16,385 to the rest of the Continent.
96-degrees test, 4.45@4.48c.; muscovado, 89-dcgrees test, Below are the exports for the week and since Sept. 1 1909:
3.95@3.98c.; molasses, 89—degrees test, 3.70@3.73c. Re-

New business has been quiet but there
Granulated

fined has been firm.

Week ending Au?. 26 1910. From Sept. 1 1909 to Aug. 26 1910.
Exported to— Exported to—

have been fair withdrawals on old contracts. Exports
5.25c. Teas have been in moderate demand and generally from,— Great | |Contl- Great | Conti- |
firm. Spices have been firm and fairly active. Wool has Dritaln. Frinee” renl.  Total. Britain. FraneeX nent.  Total.
been quiet and steady. Hops quiet and steady. Western Galveston 7000 000 715871377622 9630442 056537
crop reports unfavorable, rain being needed in some sections. Eg?ém‘suéc 25.883j 18398] 98,100 '142,381

PETROLEUM.— Refined has been steady. Export trade Nev’\? Orleans.. 2325 '35 677,904 196 132 4%;:61?2,? 1&5’&23?
has been moderately active but domestic business has con- yeonbs'éecﬁla_ 39,348 74,601 41,092 155041
tinued light. Refined, barrels, 7,65c., bulk 4.15c. and cases Gulfport :_Il. 48,950 54674 40458 144079
10.05c. .Gasoline has been in good demand and firm: 86 Savannah_ 1 1 240,312 83,991 447.795 772,098
degrees in 100-gallon drums 18%c.; drums $8 50 extra. gﬁg?ﬁ}"s"t'gﬁ '''''' - 16835 2496 101005 119358
Naphtlm has been moderately active and firm; 73@76 Wilmington__ 100,600 15,700 182205 298595
degrees m 100-gallon drums 107c.; drums $8 50 extra. Newg’o'k - 5,015 1756 6,771
Spirits of turpentine has been quiet and steady at g‘c%’%oYork 27,722 10,442 Byggg 45’047;‘71 388'573 105,037 ZE’% 713,818
Rosin quiet and easy; common to good strained $5 80. * Boston L. : . 109,966

TOBACCO. The market for domestic leaf has continued Eﬁillgégfrﬁﬁ }E?’SSSE 7.8% ?1’%',22‘7l 253%3
quiet with prices firm. Supplies are moderate and crop ggnllgpanc'}/lsgo' 427 ‘427
reports from Wisconsin have been unfavorable. Cigar Seattle gg%gg gg%gg
manufacturers are believed to be carrying small supplies of Tacrima ---------- 4,604 4,604
leaf. Havana has been quiet and firm. Sumatra has been E‘gﬁg'ﬂﬁa Ore. éoo% (2388
fairly active and firm. Detroit........

COPPER has been quiet and steady; lake 12%@127<c.-  qq45 27,874 10,442 16,385 54,7012,418.098 940,147 2,785.9870,144,232

electrolytic 12.55@12.00c. and casting 12°@123”c Lead
has been quiet and steady at 4.40@4.50c. Spelter has been
quiet and steady at 5.35@5.45c. Tin has been firmer and
more active; spot 35c. Iron has shown no marked change-
No. 1 Northern $10@%$16 25; No. 2 Southern $15 25@
$15 75. There has been increased demand from pipe works.

Total 1908-09. 2,11016.043 6,322 24,4753,544.96510654023"827.5158,437,882

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, atfthe?ports named. We add similar figures'for
New York.
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On Shipboard, Not Cleared for—
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FUTURES.— The highest, lowest and closing prices at

New York the past week have been as follows:

Gre: Ger- Other  Coast- aving
Brltaln France many. Foreign wise. Total. Stock
New Orleans.. 439 198 486 856 33 2,012 18,393
8,269 9,716 11,990 3,200 1,364 34,539 2,917
6,91%2‘31 el el el el el el el el el o @] o]
7000 2000 1800 200 % 11899 154 éég et
Other ports _ 50 = ' 00 - '150 6,092 Bid 3 BB I oo Tes)
Total 1910.. 15758 11914 14276 4356 2397 48701 189455 ©® Tmw e © 00 00 © 0 °°
Total 1909.. 4,147 7200 8,765 6.830 2,640 29582 150.348  ft ©l ©1 ©l el ©l ol ol oI ©l © oI ol
Total 1908.. 21,283 10,685 7,467 10,835 3,893 54,163 125,362 o 9},?,, 915 orf o~
Speculation in cotton for future delivery has been quiet ©© mwor o0 oo o
and prices have moved in a narrow groove, though August 10 I0OP IOTF
has risen. The trading, however, has been confined largely ©© ® OO 0 00 00 © oo oo
to the new-crop months. The weather in parts of Texas has ©l ©l ol © ©1 ©lI ©I ©l ©l ol
been unfavorable, droughty conditions having prevailed é}) %éo gz%{()) TFTE L0
over the southern portion; but less attention has been paid ©o© W oo 1o’ 0’0’ o'o* 0'0* o
to the complaints from that State. The advices from the G MM M g goM o @me o oe0 L MO o g
regi(;n gast of the I\(IissLssippilhall/e (':\;l)ntim;)etlj_ to i}r:dicat:e o rirf oco oo DO @ cocor ©w  © o
steady improvement in the outlook. any believe that the .
reports of deterioration in Texas are exaggerated. In Texas et (8(7) @7 @7 @7 o1 @7 @7 Oi %7@ @7 @7
the gins in the Southern portion of the State are said to be r ;”(f [o 00 || oo
running day and night. The movement of the new crop in o or HIf 1005
that State has been relatively heavy. Larger receipts are ©o Tfco ho# do [ao Lo 11 o
expected in the near future and the belief of not a few is that erer T coco oo 00 o'o o'0 00’
the expanding crop movement in the absence of a brisk de- or o1 @7 ©7 ©7 @7 % @i @7
mand will have a depressing effect upon prices everywhere. e oo o o o HE B 10e
The high price, it is believed, will insure rapid marketing. ec W o0 g, PR OER ° 22 | 0 12 12
The South has sold here against the actual cotton, and it is won Be 8% of T80 % 2s 1 BY 1 38
believed that the sales of this character will increase steadily. ee ©o oot WU OO 0w 3& ® 60
The spot sales in the English market have been small. It @7 o 1 @7 o7 67 o7 ©4 01 @1 5‘ ®| 5|
is argued by some that rains in Southern Texas in the nearfu- o &8 9o 100
ture would add materially to the top crop. Some Wall e coco 00 o0 0'0’
Street houses which were recently friendly to the long side fo ©TH CoMH
are now advising sales for short account on a scale-up, be- oo e oe o 00 o0 :909
lieving that the increasing crop movement will soon become HOHe P
an important factor in shaping the course of prices. On the St Str % 07 % H@I! g!a er et er el o ol
other hand, many unfavorable crop reports have continued oo e e 1o O‘L‘.f oo
to be received from Texas. According to the official records, .
there has been no rain in the sections where it is badly needed, ust g8 oy b 05 ol e ImS. & nY %F W
and it is argued by some that if the Texas yield is short the 1<§2 182 182 18° 182 | ISo 183 |50
total crop is certain to be of only moderate size. Tempera-
tures of 100 to 107 degrees have been reported at some sta- Ao 0o ! A~ Q s3fc (1A AN T

tions in Texas during the week. In Oklahoma the tempera-
tures have been extremely high much of the time. Some
complaints of a spotted condition of the fields have been re-
ceived from localities in the Eastern belt. It is expected
by some that there will be active competition for the early
arrivals of new cotton. Spinners and spot interests have
purchased the winter months. There is believed by some
to be a large short interest in these months. The certificated
supply here has continued to decrease. Large spot sales

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.
have been made here at times, and the_ transactions in the AZgust 26— 1910. 1900. 1908. 1907.
actual cotton at Houston have been liberal. To-day the g%oclé at |E|verpool bales. 32%,%%% 851%,%88 3%,%88 7%2,888
: i i i ock at London-=————------- ) , )
trading continued quiet. There was a moderate adva'nce i Zock at Manchester 25000 53'000 25000 58'000
the general list on a report that the National Ginners’ Asso- Total G B K 350000
iati i H otal Great Britain stoc | 918,000 437,000 862,000
ciation had issued a very bullish crop statement,_better cables Stock at Hamburg 12,000 300! 00 18,000
than had been expected, bull support and covering of shorts. Stock at Bremen. 75,000 145,000 171,000 140.000
i iddli Stock at Havre 72,000 172,000 000 126,000
Spot cotton here has been firmer. Mlddllng_ uplands closed 2ok & Maresiies —— 5000 200 0 300
at 16.40c., an advance for the week of 45 points. Stock at Barcelona — 11,000 23,000 22,000 18,000
Stock at Genoa__ — 19,000 18,000 13,000 22,000
The rates on and off middling, as established Nov. 17 1909 Stock at Trieste.................. 7,000 5,000 18,000 38,000
by the Revision Committee, at which grades other than 198,000 375,000 341,000 365,000
mlddlmg may be delivered on contract, are as follows: Total European Stocks. - 557,000 1,293,000 778,000 1,227,000
.................. ¢.1.50 on(MlddlIng............c. Basis(Good mid. tinged.c Even |ndia cotton alloat for Europe— 62,000 59,000 54,000 110,000
Strlct mid. fair 1 30 onlStrict low. mid O 25 off (Strict mid. tinged..0.15 off Amerlcan cotton afloat for Europo  69.332 52,434 96,171 31,679
Middling fair 10 on(Low middling---—--0.60 olfiMtddling tinged...0.25 off Egypt,Brazil, & afit.for Europe. 16,000 18000 16,000  19.000
Strict good mitd____| ()(E on (Strict good or. —105 off IStrictlow.MId.ting.0.600ff  Sgock 'In Alexandria, Egypt 35,000 51,000 61,000 20.00
Good middling___ 0.44 on'(Good ordlnary ...... 5 off (1.ow mid. tIngcd.--1.50 off  Stock In Bombay, | India 455,000 201,000 407,000 560,000
Strict mlddllngmon (Strict g'd mid. tgd:0.35 on (Middling stained.-.0.75 off Stock In U. S. ports ...~ 238156 1%3851(-) ﬂ?%g 2;82%6
K1 4 ) , )
The official quotation for middling upland cotton in the lSJt,OC er%rti to”.‘g;'@”f’_ f;’,?(’)oo ,678 ,510 87!

New York market each day for the past week has been:

1O-Otaf‘ll visible supply 87,701 1,945,023 1,713,541 2,323,844

1.4
20 to Aug. 26— Sat. Tues. Wed. Thurs. Fri. of Americe
Mlddﬁng ugla# S— 16. 40 16 40 16.55 16.45 16.40 16.10 Alfnter?cggi/e totals Merican and other descrlptlons afo as follows:
Liverpool stock bales. 235,000 754,000 277,000 659,000
NEW YORK QUOTATIONS FOR 32 YEARS. Manchester stoC 19,000 40,000 4,00 47,000
: P f Continental stock 43/000 339,000 261,000 262,000
The quotations for middling upland at New York on ZAmerican afloat f—me 69,332 5243 6,17 1.67
Aug. 26 for each of the past 32 years have been as follows: Ld g rt]ntlretr%}ogasc..l.(.g.. 23’1(5);6:, 173,839 Hgg%S 278,2%6
1910.C..... 16.40 1886.C___.. 925 | 3 . X . ; ’
1888 135 1858 1020 U S. exports to-day.... , 678 4,510 8
8431 . EOtaIIA(;ne“an 759,791 1,456,023 969,541 1,355,344
. . ast Indian, Brazil, &c.
1882 -12.94 [ jverpool stock 91,000 96,000 105000 121,000
Rl el
. anchester stoc ) ) , )
e o GRS BEE B 2M
ndia afloat for EUTope 32, ) , \
h M?RKlETfAND > on the Spot =ach day during the SOMIENE A ao— 39580 10000 10000 33000
The total sales of cotton on the spot eac ay during the ock In Alexandria, Egypt........ 35, )
week at New York are indicated in the following statement. Stock In Bombay, India____ "~ 455,000 201,000 407/000 560,000
For the convenience of the reader we also add columns which Total East India, &c................. 728,000 489,000 744,000 lggg,ggg
show at a glance how the market for spot and futures closed Total American’ """ 759,791 1,456,023 960,541 1.355,
on same days. Total visible supE .............. 1,487,7911,945,023 1,713,541 2,323,844
Middling Uplands, Liverpool 8.14(1. .73 5.25d. 7.49d.
Middling Uplands, New York... 16.40c. 12.85c 9.50c. 13.55c.
Futures Sales of Spot and Contract. Egypt, Good Brown, Liverpool.. 13J7d.9 15-10il. 8 5-1Gcl. 11 o-16d.
Spot Market M arket Péfuvian. Hou({ Good, leerpool 10 75d.  8.35d. 8.80d.  12.00d,
Closed. Closed. Con- Con- Broach, Fine, Liverpool Ytd. OJMd. 5 1-10d. 6 5-16d.
Spot. sum’'n. tract. Total. Tlnnevelly Good, leerpool 7>|d 5 15-10d. 4 13-16(1. 5 13-IGd.
Saturday.. wet 45 pts. adv.. Barel steady Continental imports for the past week have been 62,000
MO Qb ey 1 — SEB 0 bales
V\}‘ee(fné%ay ﬂ',eet 10 %tss ade\é_'j Saredy eady —— 7200 17, 3188 The above figures for 1910 show a decrease from last week
Fhudrsday. Iet 5 pts. dec. . Bareuy steady 5183 _ 9988 13,983 of 56,231 bales, a loss of 457,232 bales from 1909, a de-
riday-—-—- ute - 700 crease of 225,750 bales from 1908, anda loss of 836,053 bales
Total... 35577 - 25 100 60,677 from 1907.
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AT THE INTERIOR TOWNS the movement— that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out
in detail below.
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The above totals show that the interior stocks have in-
creased during the week 2,49.0 bales but are to-night 34,678
bales less than at the same time last year. The receipts
at all the towns have been 24,540 bales more than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT 1.— We give below a statement showing
the overland movement for the week and since Sept. 1, as
made up from telegraphic reports Friday night. The results
for the week and since Sept. 1in the last two years are as
follows:

----1908-09—
August 26— Since
|Ilp£td— i Week.  Sept,
Via LOUIS...cccvent e 1,849 684,966
Via Cairo 634 306,474
Via Rock TsTan ,69
Via Louisville 85,789
Via Cincinnati 67 50,482
Via Virginia points 375 188,877
Via other routes, &¢C 127 153,498 487 278,295
Total gross overland-------------- 5,585 1,155,685 3,412 1,625,576
educt Shipments—
Overland to N. Y., Boston, &c . 1,823 142913 665 147,362
Between Interior towns . 107 67,374 25 48,962
Inland, &e., from South. --—---- 811 82,601 1,214 60,218
Total to be deducted 2,741 292,888 1,904 256,542
Leaving total net overland* 2,844 862,797 1,508 1,369,034

* Including movement by rail to Canada.

The foregoing shows the week’s net overland movement
has been 2,844 bales, against 1,508 bales for the week
last year, and that for the season to date the aggregate net
overland exhibits a decrease from a year ago of 506,237 bales.

1909-10-----—- o Jc —
In Sluht ar)d Spinners’ Since 1809 O%ince
ngs. Week, Sept. 1. Week. Sept. 1

Receipts at orts 0 Au . 26.. . 56,679 7 356,160 34,102 9,855,990
Net overland to Aug. 2,844 862,797 1,508 1,369,034
Southern consumption to Aug. 26 30, 1000 2,399,000 52,000 2,544.000

Total marketed 89,423 10,617,957. 87,670 13,769,024
Interior stocks In excess-- 2,490 *34,860 2,631 *31,025

Came Into S|ght durlng week.. 91,913 90,301

Total In si E ——————————————————— 10,583,097 13,737,999
North'll splnners tal |ngs to Aug.26 1,004 2,140,063 17425 2,811,000

* Decrease during week, x Less than Sept 1

Movement into sight in previous years:

Bales.j NJnce Sept. 1— Bales.

1907- 08—%ug 29 ............. 11,547,638
69,534 1906-07—Au ug. ...13,520,656
115,782 1905-06—Aug. 31 .. 11,280,959
139,488 1904- 05—Sept. 1

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.— Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.
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Closing Quotations Jor Middling Cotton on—

August 26. Sat'day. Monday. Tuesday. Wed'day. Thursd'y. Friday.
Galveston . _ . 14 15-16 14 1516 15 15 144 144
New Orleans_ 14w 14 % 15 15 15
Mobile . . . 15 15 14 11-16 14 11-16 14 11-16 14 11-16
Savannah —_ 151 15% 154 154 154 144
Charleston__

Wilmington__

NorfolK loJi 16 16 16 154
Baltimore  __ 16 16 16 16
Philadelphia™ . 16.65 16.65 16.80 16.70 16.65 16.65
Augusta 15=4 ®'A 154 154 154 154
Memphis_ " 15% 15-4 154 154 154 154
St. Louis —__ 15H 15H 154 154 154 154
Houston 1A% 144 144 144 144 144
Little Rock 14% 144 144 144 144 144

NEW ORLEANS OPTION MARKET—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sat'day, Monda Tuesda Wed'da Thursd' rlda
Aug. 26 Aug. 2¥ . Aug. 2y Aug. Zg Au 56
August—
ange 14.94-.03 15 09-.19 15.30-.45 15.43-.47 15.42-.50 15.40-.47
CIoSlng 15.02-.09 15.18-.19 15.43-.44 1546 — 1549 — 1540 —
%ange 13.64-.73 13.60-.77 13.83-.85 13.79-.82 13.73-.82 13.73-.80
?Iosmg . 13.64-.65 13.75-.76 13.85-.86 13.81-.82 13.73-.74 13.82-.83
Range 13.25-.40 13.25-.35 13.38-.48 13.37-.44 13.30-.42 13.20-.43
N Closmg 13.26-.27 13.34-.35 13.43-.44 13.40-.41 13.33-.34 13.42-.43
Rane — — — — — — — — 1329 — —
C|OSI%g 13.2@%-.22 13.2%-.31 13.3%-.37 13.3(%»32 13.24-.26 13.3(%-.36
Range .. 13.26-.40 13.25-.35 13.39-.47 13.55-.42 13.26-.38 13.25-.39
Closing___ ~13.27-.28 13.33-.34 13.41-.42 13.3C-.37 13.29-.30 13.38-.39
Jan.—
Range _ 13.32-.44 13.29-.41 13.45-.51 13.40-.43 13.30-.36 13.32-.41
e CloSing..__ 13.33-.34 13.39-.40 13.40-.47 13.40-.41 13.32-.33 13.41-.43
R 0 ——B—— 0 —— O0—— @ — - .
M Clohs?ng @ 13.44-.46 13.50-.51 13.45@.47 13.@-.38 13.4@)-.48
arch—
Range 13.44-58 13.44-54 13.5C-.62 13.51-.54 13.42-.50 13.40-.53
Closing.. 13.44-.46 15.52-.53 13.57-.58 13.51-.52 13.42-.43 13.52-.53
zi%/
ange — 13.62-.63 13.69- 72 — 13.56-.57 — ~
ToS Closmg B 13.%—.53 3.63 — 13.70-.7 13.6@-.62 13.52-.54 13.6@)-.62
e
Spot---—-- uiet. Steady. Steady. Steady. Steady. Steady.
Optlons ~~ Steady. Steady. Steady. Steady. Quiet. Steady.

WEATHER REPORTS BY TELEGRAPH— Our advices
by telegraph from the South this evening indicate that in
the main the weather has been favorable during the week.
In portions of Texas, however, crop deterioration's com-
plained of as a result of heat and drought, and at some points
elsewhere moisture is claimed to be needed. Picking is be-
coming general in earlier sections and the movement of new
cotton from Texas is quite free.

Galveston, Texas.— Crop deterioration continues over part
of the State. Picking is general over the State. The crop
is opening prematurely from excessive heat and drought.
Heavy rains now would do much damage. We have had
rain on one day during the week, the rainfall being one inch
and twenty-four hundredths. The thermometer has ranged
from 78 to 90, averaging S4.

Abilene, Texas.— There has been rain on one day during
the week, the rainfall reaching one inch and seventy-four
hundredths. Average thermometer 83, highest 102, low-
est 64.

Brenham, Texas.— There has been no rain during the week.
The thermometer has averaged 89, the highest being 102 and
the lowest 76.

Cuero, Texas.— Dry all the week.
averaged 88, ranging from 72 to 103.

Dallas, Texas.— We have had no rain during the week.
The thermometer has ranged from 70 to 107, averaging 88.

Henrietta, Texas.— Dry all the week. Average thermo-
meter 85, highest 107, lowest 62.

Huntsville, Texas.— We have had rain on two days the
past week, the rainfall being thirty hundredths of an inch.
The thermometer has averaged 85, the highest being 98 and
the lowest 71.

Kcerrvillc, Texas.— There has been no rain the past week.
The thermometer has averaged 84, ranging from 65 to 102.

Lampasas, Texas.— There has been no rain the past week.
The thermometer has ranged from 68 to 104, averaging 86.

Longvicw, Texas.— Rain has fallen on one day of the week,
the rainfall being thirty-one hundredths of an inch. Aver-
age thermometer 87, highest 103, lowest 71.

Palestine, Texas.—There has been rain on one day the
past week, the rainfall being seventy-six hundredths of an
inch. Thermometer has ranged from 70 to 98, averaging 84.

Paris, Texas.— There has been rain on one day during the
week, the rainfall reaching twenty-three hundredths of an
inch. Average thermometer 85, highest 103, lowest 67.

San Antonio, Texas.— It has been dry all the week. The
thermometer has averaged 86, the highest being 100 and the
lowest 72.

Taylor, Texas.— Dry all the week.
has ranged from 70 to 100, averaging 85.

Weatherford, Texas.— There has been rain on one day the
past week, the rainfall being three hundredths of an inch.
Thermometer has ranged from 68 to 103, averaging 86.'

Ardmore, Oklahoma.— There has been no rain during the
week. Average thermometer 85, highest 107, lowest 63.

Marlow, Oklahoma.— We have had no rain the past week.
The thermometer has averaged 80, the highest being 106
and the lowest 53.

Oklahoma, Oklahoma.— It has been dry all week. The
thermometer has averaged 78, ranging from 53 to 103.

The thermometer has

The thermometer
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Amite, Louisiana.— There has been rain on four days
during the week, the rainfall reaching two inches and twenty-
seven hundredths. Average thermometer 82, highest 94,
lowest 71.

New Orleans, Louisiana.— There has been rain on six days
mduring the past week, the rainfall being three inches and
four hundredths. The thermometer has averaged 82, the
highest being 92 and the lowest 73.

Shreveport, Louisiana.— The rainfall reached two hun-
dredths of an inch,on one day. The thermometer has aver-
aged 84, ranging from 71 to 96.

Columbus, Mississippi.— Dry all the week.
mometer has ranged from 66 to 97, averaging 81.

Meridian, Mississippi.— There has been rain on two days
during the week, the precipitation being eighteen hundredths
of an inch. The thermometer has averaged 80, the highest
being 92 and the lowest 68.

Vicksburg, Mississippi.— It has rained on three days of
the week, with rainfall to the extent of twenty-eight hun-
dredths of an inch. The thermometer has ranged from 70.8
to 95.4, averaging 82.2.

Eldorado, Arkansas.— It has rained on two days of the
week, to the extent of eighteen hundredths of an inch. The
thermometer has averaged 82, ranging from 69 to 96.

Helena, Arkansas.— Crops are doing finely. We have
had rain on one day of the week, the rainfall being fifty hun-
dredths of an inch. The thermometer has averaged 80, the
highest being 91 and the lowest 68.

Little Rock, Arkansas.— Reports indicate that the cotton
crop continues to improve. There has been rain on four days
during the week, the rainfall being two inches and eighty hun-
dredths. The thermometer has ranged from 66 to 94,
averaging 80.

Memphis, Tennessee.— The crop is progressing well. Two
new bales received on the 25th from Mississippi—six days
later than last year and seven days later than the average.
It has rained on two days of the week, with rainfall to the
extent of fifteen hundredths of an inch. The thermometer
has ranged from 70 to 92, averaging 80.1.

Nashville, Tennessee.— Rain has fallen on two days during
the week, the rainfall reaching thirty hundredths of an inch.
The thermometer has ranged from 66 to 88, averaging 77.

Mobile, Alabama.— Warm, frequent showers. Crop has
made good progress and picking is becoming general. Rain
on four days of the week, to the extent of eighty-nine hun-
dredths of an inch. Average thermometer 82, highest 93,
lowest 74.

Montgomery, Alabama.— Rain is needed. We have had
rain on three days the past week, the rainfall being one
hundredth of an inch. The thermometer has averaged 80,
the highest being 92 and the lowest 68.

Selma, Alabama.— Some sections tributary to this point
need rain badly. Cotton on hill lands is deteriorating.
There has been rain on three days of the past week, to the
extent of one inch and seventy hundredths. The thermome-
ter has averaged 79.5, ranging from 68.5 to 91.

Madison, Florida.— There has been rain on four days
during the week, to the extent of four inches and ninety hun-
dredths. Average thermometer 79, highest 91, lowest 71.

Tallahassee, Florida.— It has rained on three days during
the week, the precipitation reaching one inch and thirty-one
hundredths. The thermometer has averaged 80, the highest
being 91 and the lowest 69.

Atlanta, Georgia.— There has been rain on two days the
past week, the rainfall reaching ninety-four hundredths of
an inch. The thermometer has averaged 77, ranging from
64 to 90.

Augusta, Georgia.— There has been no rain the past week.
The thermometer has averaged 80, ranging from 66 to 93.

Savannah, Georgia— It has rained on six days of the
week, the precipitation reaching one inch and thirty-six
hundredths. The thermometer has ranged from 68 to 90,
averaging 78.

Charleston, South Carolina.— We have had rain on four
days of the week, the rainfall reaching one inch and sixty-
nine hundredths. The thermometer has averaged 78, the
highest being 90 and the lowest 70.

Greenville, South Carolina.— It has rained on two days of
the week, the precipitation being one inch and seventy-seven
hundredths. The thermometer has averaged 77, ranging
from 62 to 92.

Greenwood, South Carolina.— We have had rain on two days
during the week, the precipitation reaching eighty-four
hundredths of an inch. The thermometer has ranged from
62 to 99, averaging 80.

Spartanburg, South Carolina.— Rain on two days of the
week to the extent of twenty-eight hundredths of an inch.
Average thermometer 79, highest 96, lowest 62.

Charlotte, North Carolina.— Cotton crop is doing well. It
has rained on three days during the week, the precipitation
being forty-three hundredths of an inch. The thermometer
has averaged 76, the highest being 88 and the lowest 63.

Greensboro, North Carolina.— Rain has fallen on three days
of the week, the rainfall being seventy-five hundredths of an
inch. The thermometer has averaged 75, ranging from
62 to 88.

Raleigh, North Carolina.— Rain has fallen on two days
during the week,' the rainfall reaching sixty hundredths of
an inch. The thermometer has ranged from 62 to 86,
averaging 74.

The ther-
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WORLD’S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings. 1909-10. 1908-09.
Week and Season.
Week. Season. Week. Season.
1,544,022 2,042,145
1,931,022 1,714,982
American Insight to Aug. 26__ 91,913 10,583,097 90,301 13,737,999
Bomba I’ECEIﬁtS to Au/g 25 8.000 3,171.000 ,000 2,102,000
Other India shlp’ts to Aug 12,000 551.000 19.000 584.000
Alexandria receipts to Aug 24 100 654,800 400 890,500
Other supply to Aug. 24%------- 8,000 294.000 10.000 226.000
Total supply..coevvvvereiee 1,664,035 17,184,919 2,163,846 19,255,481
Deduct—
Visible supply Aug. 26 1,487,791 1,487,791 1,945,023 1,945,023
Total takings to Aug. 26 176,244 15,697,128 218,823 17,310,458
Of which"American__ — _ 116,144 11,277,328 151,423 13.258,958

Of which other o 60,100 4,419,800 67,400 4,051,500
* Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.

INDIA COTTON MOVEMENT FROM ALL PORTS.

Aug. 25. 1909-10. 1908-09. 1907-08.
Receipts at— Since Since Since
Week. Sept. 1. Week. Sept. L. Week. Sept. L
Bombay........ «.ccoveiii i 8,000 3,171,000 2,000 2,102,000 8,000 2,062,000
For the Week. Since September 1.
Exports
from— Great Conti- Japan Great \ Conti- Japan
Britain. nent. &Chlna Total. Britain. nent. if: China. Total.

Bombay—

1909-10 11,000 2,000 13000 95000 995,000 903 000 1, 993 000

1908-09.. 300C 3000 25000 588,00C
Ca|190t7t-08 - 700C 7000 28000, 628, 000 433 0001, 089 OOO

cutta—

1909-10 2,000 2,000 5000 56,000 51.00C 112,000

1908-09.- 5.000 5,000 6,000 52000 31,000 89,000
M 1907 08-- 1,000 1,000 2,000 0,000; 29,000 20,000 55,000

1906-10- 1,000 3,000 4000  5,000; 34,000 7,000 46,000

1908-09 6,000 6,000 6,000 55000 15000 76,000

1907-08-. 4,000 4,000 4,0000 45000 10,000 59,000
All others—

1909-10.- 2,000 4,000 6,000 39,000, 323,000 31,000 393.000

1908-09-. 5000 3,000 8000 31,006 300.000 88,000 419,000

1907-08.. 1,666 20,000 — 21,000 30,000 286,000 40,000 350,000
Total all—

1909-10-. 3,000 20,000 2,000 25,000 144.000L108.000 992,000 2,544,000

1908-09- - 16,000 6,000 22,000 68,000 995.000 811,000 1,874,000

1907-08.. 2,666 32,000 — 34,000 68,000, 988.000 503,000.1,559,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,

August 24 1908-09. 1907-08.

1909-10.

Receipts (cantars)— 700 1700 1.000
4,910,879 6,677,987 7,172,030

Since Sept. 1
This  Since I'llis _Since This  Since
Exports (bales)— Week. Sept. 1. eek Sept. 1. Week. Sept. 1.
To Liverpool. 150,736 2,000 107,033  1.500 230,421
To Manchester 1%2,2 6 2,750 221,142 3500 214,138
To Continent - 2,250 314,939 2.250 374,384 1,700 380,023
To America__ 63531 1.250 02,800 1500 78,502

2,250 060,105 8,250 880,250 8,200 003,684
Egyptian bales weigh about 750 Ibs.

Total exports
Note.—A cantar Is 00 Ibs.

The statement shows that the receipts for the week were
700 cantars and the foreign shipments 2,250 bales.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market is
firm for both yarns and shirtings. The demand for yarn is im-
proving. We give the prices for to-day below and leave those
for previous weeks of this and last year for comparison:

1910. 1009.

SH Ibs. Shirt- Cot'n 8W bs. Shirt- Col'n
s Cop inas, common  Mid. 32s Cop inns. common  Mid.
Twist. tofinest. Upl's Twist. to finest. Upfs

Jul d. @Ls d s.d d d d s d s.d d
usy 10H 1 5 5 ©104 792814 994 4 10>4@9 éH 0.75
B0 % Tup gaoid 7k & SRiw @ 2 d

0 - . o .
AZUQ m iD 11H 0 g) 48118 E73 8.16 96 914 4 1034@9 3 0.73
g M6 © 1U45 6 107 8079 © %6 4 10 9 % 0.09
12 10H gt 11945 6 10 7M 8319 9 6.72
19 104 1195 6 10 7y2 8.20 94 994 4 9 3 6.67
20 10H @ 1U45 0H@10 8 814 9310 9H4 1 @9 4 073

SHIPPING NEWS.— As shown on a previous page, the
exports of cotton from the United States the past week have
reached 54,701 bales. The shipments in detail, as made

up from mail and telegraphic returns, are as follows:
Total bales.

NEW YORK—To leerpool— . O—Carmanla
11,185  Aug. WiInlfrcdlan, 13,070..

To Manch_ster—Aug 10—Terence, 60
To Havre—Aug.. 10—Bordeaux 3,886 Upland, 183 foreign
UQg. 20—Maring, 6,27 3.....ccccciieeiieisieneneneeeeee e

To Marseilles—Aug. 1()—German|a 100
To Bremen—Aug. 24—Bremen, 5,635,

To Reval—Aug. 18— United States, 200.. 200
To Barcelona—Aug. 24—Eugenla 000.. 090
To Na\BIes—AugB 0— Koenl en Lulsc, 75---
GALV N—To Barcelona— 25—Carolina, 7,000
NEW ORLEA S—To Antwerp— Ug. 22—Susquehanna, i 144
To Genoa—Aug. 23— Monglhello, 2,181...........ccccoccueene 2,181
SAVANNAH—To anchester—Aug 22—Grantley, 1- 1
NORFOLK—To Liverpool—Aug. 24— Montauk Point, 152- 152
BOSTON—To Liverpool—Aug. 22— Zeeland 16»— 16
To St. John—Aug. 20—Calvin Austin, - 08
SAN FRANCISCO—To Japan—Aug. 23— Korea, 102....

Total
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The exports to Japan since Sept. 1 have been 90,028 bales
from Pacific ports and 1,066 bales from New York.
COTTON CROP CIRCULAR.— Our Annual Cotton Crop
Review will appear in the “Chronicle” in the issue of Sep-
tember 10, but will be ready in circular form about Wednes-
day, September 7. Parties desiring the circular in quantities
with their business cards printed thereon should send in
their orders as soon as possible to ensure early delivery.
at New York the past week have been as
s being in cents per 100 Ibs.:

Sat. Mon. Tues. Wed.  Thurs. Fri.
Liverpool 20 20 20 20 20 %g
Mancheste—r 10 12 12 12 12

27% 27% 27% 27% 27% 27%

20 20 20 20 20 20

20 20 20 20 20 20

p. 20 20 20 20 20 20

Ghent via Fntwerp 26 26 26 26 26 26

Reval. 25 25 25 25 25 25

Gothen 25 25 25 25 25 25

Barcelona, “di rect - 25 25 25 25 25 25

Genoa 18 18 18 18 18 18

Trieste 26 26 26 26 26 26

Japan — 45 45 45 45 45 45

LIVERPOOL.— By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &c., at that port'

Aug. 5 Aug. 12. Aug. 19. Au
Sales of the week-————bales. 34,000 33,000 ZQZ,OOO 2% 000
8; WHICR speculators tokok - o 1,000
which exporters took----------------- S
Sales, Amerlcapn 8,000 25,000 17,000 17,000
Actual export_ ,00 2,000 9,000 19,000
Forwarded 47,0 40,000 40,00¢ 34,000
Total stock—Estimated———— 412, OOO 390,000 357,000 326,000
Of which American.. 321,000 294,000 263,000 235,000
Total Imports of the week__ 22.000 20,000 16,000 22,000
SalGaieil—— o8 0 I8 S
Amount alloat , '
Of which Anierican 8,000 13,000 32,000

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.
Mark . . . -
airz%, Dull. Easier. Quiet. Quiet. Quiet. Quiet.
V. M.
Mlid.Upl'ds 8.29 8.32 8.39 8.34 8.24 8.14
2,000 4,000 3,000 4,000 4,000 4,000
Spec.&exp. 200 400 300 300 400 400
Futures. uiet at QUIet at Vel at Firm_at met at Qulet at
Market 1 3@4 pts. 3 pts. 3% @5¥ 1%@4 ts dec. l(@
opened J decline. a vance. pts. adv. pts. adv. tadv ecllne
Market 1 wet at uiet at Stead at uiet_at uiet at Flrm.uncli.
ir € 1 3 Q @4% ¥AJ 1%@5% @4% to 1 pt.
P.M J declme pts. adv. pts adv. pts. dec. pts. dec. advance.
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 I0OIfts. Thus, 8 00 means 8 00-100 <L

Aug. 20 Sat. Mon. | Tues. Wed. Thurs. Fri.
0
Aug. 26. 12~ 12~ 12X 4 12% 4 12M 4 12~ 4 12H 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.

8 00%03 04% 15 14 08%07% 05 01 % 05
7 69% 75 73% 81 % 81 %83 T77% 76 73 70% 74

Sep.-Oct . 7 30 5% 34%42 41% 44 39 % 35 % 33 % 36

Oct.-Nov. 7 13% 7% 16 23% 22 24% 19% 18% 16 14 % 17

Nov.-Dee. 704 08 06% 14% 13 10% 08 % 06 % 09

Dec.-Jan. 701%05%04 11% 10 2 % 08% 07% 05% 04
701 05 03% 10% 09% 07 03 % 05 %
7 03% 10% 09% 12 08 Q7 03 % 05 %
701%05 03% 10% 09% 12 07 05 % 03 % 05 %
7 00% 04 % 02% 10 08% 11% 07 06 % Qo 5

May-Junc 7 00% 04% 02% 10 08% 11% 07 06% 05 03 05

BREADSTUFFS.

Friday, Auy. 26 1910.
Prices for wheat flour have ruled steady during the week.
Trade has been more active of late in the local market,
though transactions in most cases have been limited to small
lots for immediate use. The feeling in the trade, however,
is more hopeful than recently. Reports from the Northwest
and also from some parts of the Southwest have been of an

encouraging character. At Minneapolis some large sales
have been made of late, partly for export. At Kansas City
and St. Louis larger sales have been reported. Rye flour

and corn meal have been quiet and steady.

Wheat has been irregular. Early in the week the trend of
prices was downward, owing to favorable crop reports from
the Northwest, large receipts, the absence of an active cash
demand and bearish weekly statistics. Reports from the
Northwest indicate that the yield of spring wheat is turning
out larger than had been expected. The movement of winter
wheat has decreased but the arrivals of spring wheat have
been heavy and the aggregate receipts have continued
to run largely in excess of those of a year ago. The
world's shipments last week were 12,88d,000 bushels,
against 11,120,000 in the previous week and 10,112,000
last year. The world's available supply showed an
increase of no less than 7,211,000 bushels, as
compared with an increase for the same week last year of
only 837,000 bushels. The total available supply is over
40,000,000 bushels larger than a year ago. Canadian crop
reports have been favorable. Further large shipments ffom
Russia are expected, as that country is underselling America
in the European markets. Receipts at Chicago have been
liberal and the stock there is more than 4,000,000 bushels
larger than at this time last year. There has been heavy
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commission-house liquidation in September. Large Sep-
tember deliveries are expected on the first of next month.
At times, however, rallies have occurred. There is a ten-
dency to oversell the market, and some expect to witness
frequent rallies due to overselling. The weather in France
and the United Kingdom has been unsettled and crop re-
ports from those countries have been unfavorable. Further
export buying has been reported, though the demand has
been less active of late. Sales of flour at some points have
increased. The movement of winter wheat has decreased
materially. Farmers at the Northwest are said to be hold-
ing back, and a decrease in the spring-wheat arrivals is ex-
pected by some in the near future. Texas mills have latterly
bought cash wheat at Kansas City. Complaints of drought
have been received from Argentina. To-day prices declined
on weakness in corn, large receipts of spring wheat, dulness
on the spot, bearish pressure and liquidation.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri. *
No. 2 red winter.........c.ocooeveniiennns 107 106% 107% 107 108 107%
September delivery In elevator 106 % 6 % 105% 107 106 %
December delivery In elevator—_ 109% 109% 110% 109% 111 110%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
September dellvery In elevator, 98% 99% 99% 98% 99% 98%
December del |ver}l In elevator__ 102% 103 104  102% 103% 103%
May delivery In elevator..........~... 107% 107% 18% 108 108% 102%

Indian corn futures in the local market have been nominal.
At the West the trading of late has been active and prices
have risen under the stimulus of colder weather and fears
of serious damage from frost. The receipts have continued
moderate. The country shows no disposition to sell more
freely. At times prices have sagged, owing to favorable
crop reports. Some believe that if the crop escapes damage
from frost the yield will be the largest on record. The cash
demand has been quiet. An increase in the receipts is ex-
pected in the near future. To-day prices deolined. Pre-
dictions of frost made on Thursday were not verified. Cash
houses and pit traders sold.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
Cash corn 70% 69% Norn. 70 2 70%
Septembers!ellvery Inelevator------ 68% 68 68 % 69-69% 71 68%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
September dellveyr In elevator. 60% 60 60% 60% 61% 60%
December delivery In elevator__57% 58 % 58 % 58 59% 58%
May delivery In €levator T 59% 60% 60% 60% 61% 60%

Oats for future delivery in the Western market have de-
clined. Crop reports have continued favorable, the receipts
at the West have been heavy and there has been no relaxa-
tion of hedge selling. Stocks at Chicago are increasing, as
the shipping demand has been light. At times rallies have
occurred, owing to firmness in corn and covering of shorts.
Some have made purchases for long account on the idea that
prices arc low in view of the shortage in hay. Sentiment,
however, is bearish in the main, owing to the excellent
harvesting returns. To-day prices declined on weakness in
corn, selling by cash houses and liquidation.

DAILY CLOSING PRICES OF OATS IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
New standards . 40 39% 39 38 39 ®39%
No. 2white...... - 40% 39% 39% nom. 39%@40% 39%
DAILY CLOSING PRICES OF OATS FUTURES IN NEW YORK.
Sat. Mon. Tues. Wed. 7'hurs. Fri.
September delivery In elevator. 35 4% 34% 34% 34% 34%
December delivery In elevator—_ 36% 36% 36% 36% 37% 36%
May delivery In elevator. 39% 39% 39% 39% 40% 39%
The following are closing quotations:
FLOUR.

Winter, low grades___ ?3 0(2)9353 60 ; Kansas straights, sack.$4 90@$5
Winter patents 5 25(a) 540; Kansas clears, sacks__ 4

Winter straights 4 50 475 Clty Patents ................... 6
Winter clears é 25 llour Zl

Spring patents 60 580 Graham

Spring straights 525® 550 Corn meal k|In dried.. 340
Spring clears 450® 500!
GRAIN
Wheat per bushel— Corn, per bushel— Cents.
Sprlng, No. 1. $L 22 % No. 2 mixed clev. 70%
Spring, No. 2 120 % No 2yellow T.0.b.  Nominal
Red winter, No. 2 10.% No. 2white f.o.b.  Nominal
Hard winter. No. 2108 % Rye per bushel——

Oats, per bushel, new— Cents. No. 2 Western__f.o.b. 78
Standards 39 State and Jersey. Nominal
No. 2 whifte 39%Barley—Maltin L
No. 3white 39 Feeding, c.I.f;, N Y ..  Nominal

The statement of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the *week ending last Saturday and
since August 1 for each of the last three years have been:

Receipts at—  Flour. IVheal. Com. Oats. | Barley. Rye.
Ehls 1001, b, 60, sty 561, bush, 321, bush B, omt s
T s e UG L
el B B NN
,075, g s | 5
M'””eap°"s' 222000 51800 460500 000
Detrolt 8765 11700 1100 3632
Cvdawr— 2l aram ool seb 3 sasa
St Louls ' 61940 784510 307030 888900 2800 8962
Peoria 37264  '88lodd 266213 08210 0600 6600
Kansas City. 1,476,000 244,800 88,400
Towk:o 363800 8619137 249481 1201455 SaLed 14god
Wi 108213 BAITABA 2987300 6037035 366832 95053
BTEWK 08 363484 A63L073 2544153 ° 3832290 1015964 135204
tincg f&‘ 9 1y oaga71 28500488 8010194 26528077 L56L746 254,983
— 1205078 18387193 8961705 14724602 970323 272562
1165880 17378241 6,674,723 12074903 1833276 344361
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Total receipts of flour and grain at the seaboard ports for
the week ended Aug. 20 1910 follow:

Flour, Wheat, Corn, Oats, Barley, Rye,
Recelpts at— bbls. bush. bush. bush. bus%.
Boton ' — e R0 Won T g
\ ) ! 1,129

Philadelphia_ 40,241 202,595 19,440 179,321 1,000 800
Baltimore ,674 164,750 55,381 198,847 6,986
Richmond ™ RE 3,775 38,126 69 230 65,016 3,536
New Orleans *.. 19,694 12,000 113100 101,500
Newport News.. - 9,284
Galveston___ ... 36,000 4,000
Mobile - 6,000
Montreal - - 26232 366,040 18,000 21,356 1,778
Total week 1910.- 328123 1,064,061 389,722 1,631,430 1,000 25,729
Since Jan. 11910. 10,753,635 41,850,497 26,622.473 29,932/574 2045284 474493
Week 1909......... 1,351 2,783,609 1, 7 52,349
Since Jan. 11909. 9,170,606 44,630,656 29,463,364 27,981,832 4227.864 562,492

* 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 Aug. 20 1910 are shown in the annexed statement:
11 heat, Com, Flour, Rye Barley, I;eas,

Qats,

Exports from— bush. bush. bbls. bush. bush. ush.
New York 18,832 6,932 53,385 9,704 923
Boston. 55,831 11,085 7,434 9,750
Philade 212,000 3,000 11,000
Baltimore 280,000 960 3,928 56
New Orleans 17,000 9,000 500
Newport News... 9,281
Galveston......... . 635
Mobile 6,000
Montreal 454,751 24,115 83,283

Total week 1,021,414 44977 118781 103,327  .cccceeiieisne i 034
Week 1909..... 2,290,080 102,705 167,580 83,391 8,000  3j}90

The destination of these exports for the week and since
July 1 1910 is as below:

........ Flour----- Wheat------ Com
Sin Since
Week July 1 Week July 1 Week

Exportsforweekand Aug. 20. 1910. Aug. 20. 1910.  Aug. 20. 1910.

since July 1 s. Is. busl| q)ush
United ngdom . 45397 298,075 614,620 3,270,419 1,000 360,428
Continent 28807 141,743 395754 1.200,053 164,841
Sou. & Cent. Amer. 21,920 129, 1, 53,608 6,000 853,275
West Indies . 18223 152,740 32,913 176,700
Brit. Nor. Am. Cols. 4,128 8,155 4,000 4,
Other Countries___ 306 21,495 5,000 1,064 4,223

Total 118,781 751,694 1021414 4,529,080 44,977 1,563,467
Total 1909 167,580 781,604 22Q0080 7,757,323 162,705 812,251

The world’s shipments of wheat and corn for the week
ending Aug. 20 1910 and since July 1 1910 and 1909 are
shown in the following:

1 heal. Com.
Exports. 1910. 1909. 1910. 1909.
1 eek Since Since Week t Since Since
Aug. 20.  July 1 July L Aug.20. July L July 1
Bushels.  Bushels. Bushels.  Bushels. Bushels Bushels.
North Amer. 1.544.000 9,745,000 12.976.000  67.000 289,000 905,000
Russian 3 296.000 24,952,000 16.112.000 ~ 85.000 l 732,000 4.605.000
Argentine .. 1.344.000 8, 00 9. 984 OOO 3,800,000 23,131,000 26,543.000
Danublan .. 2464.000 9,608,000 4.608 204,000 7,635,000 5.760.000
ndian.....7 1.552.000 11,344,000 16, 336000
Australian._ ~'640,000 3,920,000 1.688.000 1
Oth. countFs 72:000 BOBI000 T240,000 el e
10912000 68,537,000 62,944,00d 4,156,000 34,787,000 37,813,000

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

Wheal.

United i Untied 3
Kingdom. Continent. ~ Total.  Kingdom. Continent  Total.
Bushels.  Bushels. Bushels. \Bushels. Bushels.  Bushels.

Aug 20 1910.. 19.920.000 13,520,000 33,440,000 9,945,000 10,710,000 20.655.000

13 1910~ 19.760.000 000 30.80 1000 1 .805.000
Aug 21 1909.. 18.320.000 10,960,000 29,580,000 6,715,000 10,285,000 17, OOO 000
Aug. 22 1908.. 16.320.000 10,960,000 27,280,000 5,950,000 4,760,000 10.710.000
Aug. 24 1907_. 17.480.000 9,160,000 26,640,000 7,240,00()' 6,080.000 13. 320 000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Aug. 20 1910, was as follows:

AIIVIERICAN GRAIN STOCKS.

at, Com, Qats, Rye, Barle
New York. 47%&) 22%50% 23?000 8%%2)
lew Yor | ! | 147.000
Boston.. 26,000 28,000 1,000 5,000
Philadelp 78,000
Baltimore 100,000 276,000 18,000
New Orle. 151,000 131,000
Galveston 2,000
Buffalo 319,000 107,000 20,000 55,000
Toledo 30,000 364,000 6,000
Detroit 130, 3,000 60,000
Chicago.. 5,195,000 156,000 2,779,000 9,000
Mllwaukee 349,0 69,000 137,000 2,000 46888
uth 1,000 8: 1,000 46,000 21
299 35,000 489,000 91,000 231,000
4, 407,000 3,000 21.000
374,000 129,000
0! 1,775,000
. 88,00 162,
e 1,313, 588,000 50,000 20,000
On Canal and River_ ~'557,000 265,000 22,000 ...
Total Aug. 20 1910. .22,362,000 2,673,000 8,025000 236,000  705.000
Total Aug. 13 1910. .18,582,000 3,017,000 4,428,000 221,000 .000
Total Aug. 21 1909. . 8,584,000 2,243,000 3,413,000 173,000 108.000
CANADL 4 GRAIN STOCKS
v heat, Com, , Rye, BarIeK,
bush. bush. bush. bush. bush.
Montreal........... . 390,000 86,000 498,000 82,000
Fort William... . 1,100,000
Port Arthur 723.000
Other Canadian. 498,000
Total Aug. 20 1910- 2.711.000 86,000 498.000 82,000
Total Aug. 13 1910- 3.721.000 17.000 742.000 97.000
Total Aug. 21 1909. 823,000 76.000 514.000 84.000
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Wheat SUMMO'%RY' QOa Barl

s m, its, Rye, ar e\

American 22 362%0% 2,673,000 8 ozsb%sc% é’ 16%% 0! i

Canadian..... 2,711,000 ""86,000 498,000 =6 732 088
Total Aug. 20 1910.-25,073,000 2,759,000 8,523,000 2 787
Total AUS 13 1910-22,303,000 3,031,000 5,170.000 36 OOO 9311888
Total Aug. 21 1909.. 9,407,000 . 2,319,000 3,927,000 173 ooo 192,000
Total Aug. 22 1908.-16,839,000 = 1,771,000 2:888,000 166000 610,000

T H E D RY G O D S TR AD E .

New York, Friday Evening, Aug. 20 1910.

Conditions in cotton goods markets have remained much
the same as in the preceding week, trading continuing rather
quiet, with only a moderate volume of business done, mostly
for spot or near-by delivery. Values have been well main-
tained. In the primary division there were further evi-
dences of the unwillingness of mills to accept contracts at
concessions, even though bids of intending purchasers were
only slightly below sellers’ views. Some manufacturers are
offering goods for distant deliveries on the basis of present
cost of cotton, without much response, however, from
would-be buyers, who evidently are awaiting clearer business
and political prospects; but most mills seem disinclined to
book orders for shipments beyond the next two or three
months, as the prices at which goods are now selling are not
satisfactory from the producers’ standpoint. Demand for
merchandise available for quick shipment increased some-
what in various quarters, indicating an improved distribu-
tion, and buyers were more inclined to pay full asking prices
for such goods, but found it increasingly difficult to secure
prompt deliveries in some lines. Generally speaking, sup-
plies of goods in first hands are reported as limited, and the
market situation is expected to be further strengthened
by the more general curtailment of production which is to
begin at the end of this week and continue well into Septem-
ber. Trade in jobbing houses has been of fair proportions
during the week, the feature being calls for quick shipments,
and jobbers themselves have been obliged to replenish certain
lines to meet fall demands; beyond that, however, they have
not. operated to any extent. Advices from Western sections
reported a better distribution and more confidence among
purchasers than for some time past, although the latter con-
tinue conservative in making engagements for the long
future. Trade in woolen and worsted goods was again
moderate and unevenly distributed.

DOMESTIC COTTON GOODS.— The exports of cotton
goods from this port for the week ending Aug. 20 were 3,432
packages, valued at §303,447, their destination being to the
points specified in the table below.

------- 1910— -1909-.
Since Since
Xew York to Aug 20— Week. Jan. 1 Week. Jan. 1
Great Britain . 1,333 2 1,07
Other Europe, 639 52 75
China 49,461 128,873
India. . 8,488 106 11,173
Arabia; 7,640 200 20,200
4,145 369 10,219
West_Indies_____ 18,434 2,185 27,525
Mexico 1,291 32 1,09
Central "America. . 28 7,055 101 9,270
31,274 378 33,401
30,628 358 12,100
160,388 3,059 255,760

The value of these New York exports since Jan. 1 has been
$11,136,310 in 1910, against $14,358,911 in 1909:

Domestic cottons such as sheetings, drills, colored fabrics
and heavy cottons, were in fairly good request and firmly
held, most of the orders being for prompt and near-by ship-
ment. Jobbers especially have been placing orders on staple
lines, their stocks apparently having reached a low point.
The movement of bleached goods was moderate and steady,
and fair quantities of staple prints and staple ginghams
were disposed of. The market for napped fabrics generally
displayed a little more activity. With the exception of
some sizable orders from the Philippines for fancy woven
goods, and some inquiry from India for standard drills,
export trade has been quiet, the firm views of sellers still
checking business in heavy cottons. Trading in gray goods
was moderate in volume and confined principally to Spots and
near-by deliveries; 1SO-inch standard are a shade firmer
at 5V8g.

WOOLEN GOODS.— In the men’s wear market light-
weight lines were in limited demand, as wholesale clothiers
have about completed their initial purchases. The feature
in this division was the starting by several leading manu-
facturers of machinery that had been idle for a number of
weeks. The amount of business booked for the spring season
is disappointing to most interests, and therefore this re-
newed activity at some of the largest plants, it is thought,
is merely for the purpose of turning out on time sample
pieces which clothiers have ordered. In dress goods de-
mand for spring lines has been below expectations, owing
partly, it is said, to surplus stocks still being carried by
jobbers, while the call for spot goods for the current season
has also been light.

FOREIGN DRY GOODS.— Imported woolen and worsted
fabrics have ruled quiet and without particular feature.
Silks and ribbons continued in good request, and further
orders for linens of all kinds, but mostly for dress linens,
for next spring were received. Under freer offerings an
easier tone developed in light-weight burlaps, which are
quoted at 3.10c.; heavy-weights remain unchanged at 4.15c.;
business generally has been quiet.
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California.— Special Session of Legislature to Raise Money
to Secure Location of Panama Exposition.— On Aug. 23 Gov-
ernor Gillette issued a call for a special session of the Legis-
lature to convene Sept. 6 to take steps to raise money to aid
the Panama-Pacific International Co. to hold an exposition
in San Francisco in 1915 to celebrate the opening of the
Panama Canal, provided Congress designates that city as the
location for the exposition. , As stated below, the Legislature
of the State of Louisiana recently made provision for consti-
tutional amendments to be voted upon Nov. 8, to raise
$6,500,000 by taxation, with a view to securing the exposi-
tion for the city of New Orleans. Advices state that the
California Legislature will be asked to raise $10,000,000 in
aid of the exposition, $5,000,000 by bonding the State and
the remaining $5,000,000 by allowing the city of San Fran-
cisco to amend its charter so as to become indebted for that
amount in addition to all outstanding issues.

Fond du Lac, W is.—Litigation.— The Milwaukee “ Evening
Wisconsin” of Aug. 20 prints the following regarding a suit
brought to restrain the city from purchasing the local water
plant:

Fond du Lac, WIs., Aug. 20.—[Special.]—Although the railroad rate
commission In a decision rendered Friday ordered that the city pay $320,000
for the water plant, an_Injunction served this_morning prevents further
steps at present. It _enjoins the city from paying out an¥ money for the

lant or taking any further action. ~ The hearing on the 1n

ctiof junction Is set
t;Jr ’&he September "term of Circuit Court. The 'Instrument was obtained
y A.

| G. Purdy and Edward A. Carey, who allege that all proceedings
in connection with the proposed purchase are Illegal.

Fort Smith, Ark.— Special Master Files Report in Water
Works Case.— Walter D. Coles of St. Louis, Special Master
in the suit brought by the city of Fort Smith to compel the
Municipal Water Works Co. of that city to sell its plant, filed
his report in the U. S. Circuit Court at Fort Smith on Aug. 5.
The Special Master finds the value of the plant to be $462,267.

Louisiana.— Special Session Ends— World’s Panama Expo-
sition Tax Bill Passed.— The Legislature of this State, which
convened in special session on Aug. 15 (V. 91, p. 414), ad-
journed Aug. 19 after having passed a joint resolution pro-
posing an amendment to the Constitution authorizing an
issue of $6,500,000 4% bonds by the World’'s Panama Expo-
sition Co. and the levying of a further tax in the city of New
Orleans for their payment. The resolution is a supplement
to the amendment provided for in Act 2, which w-as passed
at the regular session and which provides for the raising of
$4,000,000 by a tax to be levied annually on all the property
in the State. The additional amendment now proposed
authorizes the levy of a further tax on property in the city of
New Orleans, this tax only to take elfect, however, in the
event of the first amendment being adopted, and not until
the $4,000,000 to be raised under the first proposed amend-
ment is collected. The money to be raised by such taxation
is pledged for the payment of the principal and interest of
the bonds authorized to be issued. Both amendments will
be submitted at the next general election, Nov. 8. Before
the bonds can be issued or the tax levied, Congress must
designate the city of New Orleans as the location for an
exposition to commemorate the opening of the Panama
Canal. As stated in a preceding item, the Legislature of the
State of California has been called in extra session to take
steps to secure the location of this exposition in California.

Michigan.— Constitutional Amendment.— At the general
election in November a vote will be taken on the proposed
amendment to the State Constitution to allow counties having
an assessed valuation of $5,000,000 or less to create debt up
to 5% of this value. At present all counties are limited in
the creation of debt to 3% of their assessed values. As
already stated (V. 90, p. 1376), this amendment was to have
been voted upon at the April 1910 election, but was with-
drawn upon the advice of the Attorney-General, who was
of the opinion that the question could not be properly sub-
mitted at that time, since some of the districts in the State,
particularly such cities as Saginaw and Detroit, do not hold
elections in the spring.

New York State.—Appellate Division of Supreme Court
Decides that Appellant Having No Interest in Subject Matter
of Action Cannot Litigate Constitutionality of Torrens Act.—
A decision has been rendered by the Appellate Division of
the Supreme Court in Brooklyn in the case known as Thos.
F. Duffy, respondent, against Salvator Rodriguez, appellant,
Thos. F. Shirden, et al., defendants. The action was started
by the plaintiff in April 1909 for the purpose of registering
his title to property at 113 Decatur St., Brooklyn, under the
Land Title Registration Act commonly known as the
“Torrens Law”; this being, it is claimed, the first application
for registration in the State of New York. The present de-
cision is the result of an appeal from an interlocutory judgr
ment of the Special Term overruling the demurrer of the
defendant, Rodriguez, to the amended complaint. This
demurrer was based upon the ground,among others, that the
complaint failed to state facts constituting a cause of action.
The Appellate Court, sustaining the demurrer and dismissing
the complaint as to such defendant, holds that his interest
was not sufficient to permit him to litigate the constitu-
tionality of the law. Rodriguez, it appears, sought to pre-
vent the registration of the title on the ground that he had
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an easement on the property of the plaintiff consisting of the
right to maintain a party wall on a portion of such adjoining
property. In answer to the contention raised in the de-
murrer that the Act is unconstitutional, the Court, in its
opinion, says that “the appellant has no interest in the
subject matter of this action and for that reason cannot
litigate the constitutionality,” and further that “a statute
is assumed to be valid until some one whose right it invades
complains.”

Bonds Listed.— On Aug. 19 $1,000,000 4% gold Cayuga
and Seneca Canal bonds were admitted to the Stock List
of the New York Stock Exchange. These bonds are part
of the $11,000,000 sold recently. See V. 91, p. 479.

Republic of Cuba.— Bonds Listed.— The $5,500,000 4J"%
gold coupon bonds, the second installment of the $16,500,000
loan awarded to the Speyers by the Cuban Government in
July 1909 (V. 89, p. 677), were admitted on Aug. 22 to the
stock list of the New York Stock Exchange, making the total
amount listed to date $11,000,000. The bonds just listed
were offered at popular subscription on March 1. See
V. 90, p. 644.

Rhode Island.— Legislature Adjourns.— Shortly after 9:15
p. m. Aug. 19 the Legislature of this State concluded its
adjourned August session, which was held for the purpose
of taking action on the report of the committee which had
been appointed to re-district the State’s representative
districts. See V. 90, p. 1253.

Salem, Ore.— Voters Authorize Purchase of Water Plant.—
Portland papers state that at the election held Aug. 15
(V. 91, p. 355), “the charter amendment authorizing the
Council to purchase the Salem Water Co.’s plant and to
expend $75,000 in extending the mains of the city, carried
by a majority of 83 votes.”

Bond Proposals and Negotiations this week
have been as follows:

Aiken, Aiken County, So. Caro.—Bonds Voted.— The elec-
tion held Aug. 16 to vote on the question of issuing the
$78,000 coupon water-works extension bonds mentioned in
Y. 91, p. 414, resulted in a vote of 25 “for” to none “against.”
Interest not to exceed 5%. Maturity 40 years, subject to
call after 20 years.

Alliance,Stark County,Ohio.— Bond Offerings.— Proposals
will be received until 12 m. Aug. 30 (postponed from Aug. 4)
by Chas. O. Silver, City Auditor, for the following 5%
assessment bonds:

$14,000 street-improvement bonds. Denominations $800 and $500. Ma-
tur|t¥ one-llfth yearly from 1911 to 1915 Inclusive
8.500 street-improvement bonds

. Denominations $500 and $200. Ma-
turity one-llfth yearly'from 1911 to 1915 Inclusive.
9.500 street-improvement bonds. Denominations $500 and $400.
Maturity one-fifth qyearlg from 1911 to 1915 inclusive. .
800 sanitary sewer bonds. enominations $300 and $200. Maturity
0 in 1911 and in 1912 and $200 in 1913

Date March 1 1910. Interest semi-annually at the office of the City
Treasurer. Certified check for 3% of the bonds bid for, payable to City
Treasurer, Is required. Ilids must be made on blank forms furnished by-
city. Purchaser to furnish blank bonds at his own expense.

Anderson School District (P. O. Anderson), Madison
County, Ind.— Bond Sale— George Forey Jr. recently pur-
chased $50,000 4% high-school-building-complction bonds
at 100.153. i

Denomination $1,000. Date Aug. 1 1910. Interest semi-annual. Ma-
turity $3,000 yearly on Aug. 1from 1912 to 1919 Inclusive and $26,000 on
Aug.” 1 1920.

Ansonia, Conn.— No Bonds Voted— The Treasurer in-
forms us that there is no truth in the reports that this city

voted on Aug. 8 to issue $20,000 4>£% fire-house bonds.

Austin, Mower County, Minn.—Bond Sale— On Aug. 19
the $30,000 5% 10-year coupon water-works and light-im-
provement bonds described in V. 91, p. 351, were bought by
the First National Bank of Austin at 102.98 and accrued in-
terest—a basis of about 4.625%. The following proposals
were received:

First Nat. Hank, Austin $30,894 Wells & Dickey Co., Minn_.$30,301

Harris Tr. & Sav. Bk., Chic. 30,632 Kane & Co., Minneapolis_ ~ 30,056
E. if. Rollins & Sons, Chic.. 30,617 Coffin & Crawford, Chicago.. 30,014
A. B. Leach & Co., Chicago.. 30,462 S. A. Kean & Co., Chicago.. 30,000
Mlnneap. Tr. Co., MInneap.. 30,325

Bangor, Me.— Bond Sale.— An issue of $70,000 4% 1-7-year
(serial) filter-plant bonds was disposed of on Aug. 1 to the
Bangor and Penobscot savings’' banks, both of Bangor, at
par and accrued interest. Denomination $1,000. Date
Aug. 1 1910. Interest semi-annual.

Beach City, Stark County, Ohio.— Bond Sale.— The follow-
ing award was made on Aug. 22 of the two issues of 4>£%
coupon tax-exempt Main and West streets improvement
bonds described in V. 91, p. 351:

$10,400 I-lO}/car (serial)_bonds sold to Barto. Scott & Co. of Columbus for
$10,412—the price thus bemdg 100.115. 3 i
2,000 1-5-year (serial) bonds awarded to the Beach City Savings Bank
Co. of Beach City at par. i
Purchasers to pay accrued Interest. There were no other bidders.

Belfast, Allegheny County, N. Y.—Bond Offering.— Pro-
posals will be received until 7:30 p. m. Aug. 31 by Henry W.
Loomis, Town Clerk, for $34,000 registered water-system-
construction bonds at not exceeding 5% interest.

Authority Chagter 62, Consolidated Laws. Denomination $1,000.
Date Sept. 15 1910. _Interest semi-annually at the First National Bank In
Belfast.  Maturity $2,000 yearly on Sept. 15 from 1914 to 1934 Inclusive.
Certllled check for $680, payable to the Town Board, Is required. No debt
at present. Assessed valuation $500,000. Prospective purchasers are
referred as to IegsahB/ of bonds to Edward Rutherford, Attorney, Belfast,
and Hon. Jesse S. Phillips, Andover, N. Y.

Belle Fourche, So. Dak.—Bonds Voted.— It is stated that
the question of issuing $50,000 5% water-works-construction

*
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bonds carried at an election held Aug. 17, the vote being
almost unanimous.

Birmingham, Ala.— No Bond Election— It was reported
by some of the papers that an election was to be held Aug 22
to vote on the issuance of $850,000 school and $150 000
crematory bonds. We are advised that these bond issues
were contemplated but the City Council failed to adopt
ordinances providing for their submission to the people.

Bismarck, Burleigh County, No. Dak.— Bond Election.—
An election will be held Aug. 29, it is stated, to vote on the
question of issuing $15,000 fire-department-building bonds

Bradley, Clark County, So. Dak.—Bonds Voted.— Ac-
cording to reports, a proposition to issue bonds for a munici-
pal water-works-system was favorably voted upon at a
recent election.

Brewster County Common School District No. 3, Tex.—
Bond Offering.— E. F. Higgins, County Judge (F. O. Alpine),
is offering for sale at par and accrued interest $6,000 5%
registered school-house-construction bonds. These bonds
were registered by the State Comptroller on Aug. 15.

Denomination $500. Date April 10 1910. Interest annually In Austin
Maturltg 20 years, subject to call after 3 years. No debt “at nresent
Assessed valuation 1910, $1,700,959.

«Buffalo, Johnson County, Wyo.— Bond Offering.— Propos-
als will be received until 8 p. m. Sept. 1 by Il. M. White
City Clerk, for $50,000 6% 10-20-year (optional) coupon
sewer-construction bonds.

. Denomination St.000. Date Sept. 15 1910.
first Monda)&s of January and July each year at The Libert
In New York_City. Certified check on a Buffalo bank for
to the City Treasurer, Is required.

Carlyle, Clinton County, 111.—Bonds Voted.— Dispatches
state that the question of issuing $13,000 water-works and
electric-light-system bonds was favorably voted upon Aug. 23

Chicopee, Mass.— Note Offering.— Proposals will be re-
ceived until 12 m. Sept. 1 by James J. O’Connor 2d, City
Treasurer, for $53,000 4% coupon school house notes.

Denomination $1,000. Date Aug. 30 1910. Interest semi-annually on
May 30 and Nov. 30 at the Old Colony Trust Co. of Boston. Maturlt¥
$5,000 on Nov. 30 1911 and $3,000 yearly on Nov. 30 from 1912 to 192
Inclusive. The genuineness of the notes” will be certified to by the Old
Colony Trust Co. of Boston, which company will further certify that In the
opinion of Ropes, Gray & Gorham the Issue’ls a valid obligation of the city.

Circleville, Pickaway County, Ohio.—Bond Offering.—
Proposals will'be received until 12 m. Sept. 1 by Fred. R.
Nicholas, City Auditor, for $4,000 4y2% coupon street-
improvement bonds.

Authorltf/ Section 2835, Revised Statutes. _ Denomination $500 Date
Sept. 1 1910. Interest annually at the City Treasurer's office =~ Maturity
$1,000 yearly on Sept. 1 from 1917 to 1920 Inclusive. Certified check (or
cash) for 3% of bonds bid for, pa¥able to the City Treasurer, Is required.
Purchaser to pay accrued interest.

Coburg School District No. 43 (P. O. Coburg), Lane
County, Ore.—Bonds Not Sold—Bond Offering.— No bids
were received on Aug. 6 for the $18,950 5% 10-20-year
(optional) bonds described in V. 91, p. 288. Proposals are
again asked for these bonds and will be received, this time,
until Sept. 1.

Comanche County Common School District, Tex.— Bonds
Registered.— An issue of $1,500 5% bonds due in twenty years
was registered by the State Comptroller on Aug. 15.

Connellsville School District (P. O. Connellsville), Fayette
County, Pa.—Bond Offering.— Proposals will be received
until Sept. 3 by B. J. Thomas, Secretary of Board of Educa-
tion, for $34,000 4)~% coupon high-school bonds.

Denomination $1,000. Date Oct. 1 1910. Interest semi-annually In
Connellsville. Maturity $5,000 yearly on Oct. 1from 1922 to 1927 Inclusjve
and $4,000 on Oct. 1 1928. Bonds are exempt from State taxes. Certified

check for $500 is required.

Crete, Saline County, Neb.—Bond Sale.— On Aug. 1 the
Crete State Bank purchased at par the $40,000 5% coupon
sewer-construction bonds which were offered on July 25 and
described in V. 91, p. 228.

Deerpark (Town) Union Free School District No. 1 (P. O.
Port Jervis), Orange County, N. Y.—Bond Offering.— Pro-
posals will be received until 8 p. m. Sept. 6 by the Board of
Education, F. It. Salmon, President, and L. C. Senger,

Clerk, for $36,000 4% bonds.

Denomination $1,000. Date Oct. 1 1910. Interest semi-annually at
the First National Bank of Port Jervis, In New York exchange. Matun%
on Oct. 1 as follows: $2,000 In 1911, $1,000 yearly from "1912 to 19
Inclusive and $2,000 yearly from 1936 to 1940 Inclusive. Certified chock,
cash or tank draft for 10% of bonds bid for Is required. Accrued Interest,
If any, to be paid by the purchaser.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Doniphan School District (P. O. Doniphan), Hall County,
Neb.—Bonds Voted.— An election held Aug. 18 resulted in a
vote of 136 “for” to 23 “against” a proposition to issue
$15,000 5% high-school-building bonds. The bonds will be
offered, we are informed, in about two weeks.

Easley, Pickins County, So. Caro.— Bonds Not Sold.— The
$29,500 5% 20-40-year (optional) coupon water and light
bonds described in V. 91, p. 167, are still unsold.

Eastland Independent School District (P. O. Eastland),
Tex.— Bond Sale.— The $20,000 5% 20-40-year (optional)
coupon bonds, offered without success on June 23 and regis-
tered by the State Comptroller on July 18 (V. 91, p. 289),
were sold on Aug. 3 to the Woodmen of the World at par.

Eastman, Dodge County, Ga.— Bonds Voted.— An election
held Aug. 17 resulted in favor of propositions to issue 6%

Interest p?\Yable on the
ational Hank
1,000, Ba;//ahle
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30-year bonds aggregating $58,000. The vote was as fol-
lows: 237 “for” to 17 “against” $30,000 sewer-construction
bonds, 234 “for to 19 “against” $10,000 water-main ex-
tension bonds, and 214 “for” to 38 “against” $18,000
school-building-improvementbonds.

East St. Louis Park District (P. O. East St. Louis), St.
Clair County, 111.—Bond Sale.— N. W. Halsey & Co. of Chi-
cago were the successful bidders on Aug. 20 for the $100 000
4N % coupon park bonds described in V. 91, p. 352. The
price paid was 100.287 and accrued interest. Maturity
$50,000 on Aug. 1 in each of the years 1920 and 1930.

Eden Township, Seneca County, Ohio.—Bond Sale.— On
Aug. 16 $3,500\y2% bonds offered on that day were awarded
to the Tiffin Savings Bank of Tiffin for $3,538 90, the pric
thus being 101.111. -

Elberton, Elbert County, Ga.—Bond Election— A vote
will be taken Sept. 5 on the question of issuing $25,000 street-
improvement bonds.

Euclid, Cuyahoga County, Ohio.— Rond Offering.— Pro-
posals will be received until 12 m. Sept. 12 by Nelson J.
Brewer, Village Clerk, at his office in the village or No. 1520
llockfeller Bldg., Cleveland, for $8,383 4y % coupon Lawn-
view Avenue improvement assessment bonds.

Authority, Section 3914, General Code. Denomination $1,000, except
one bond for $383. Date 'day of sale.” Interest April 1and October 1,
at the Village rreasurer s office. Maturity $383 on Oct. 11912, and $1,000

y OIVtif" 1 fron! 1013 to 1920 Inclusive. Certified check for 10%

to pay a'‘ccrued i/itS thc V1“age TrcaSurer’ is re(‘ulred- Purchaser
Bond Sales. On Aug. 8 the $16,000 4y % coupon water-

works bonds described in V. 91, p. 289, were sold to the Til-
lotson & Wolcott Co. of Cleveland at 102.753 and accrued

interest. Following are the bids:
Tlllotson & Wolcott Co., First Nat. Bank, Clove. $10,355 80
Cleveland— ..... $16,440 50IC. E. Denison & Co., Clcv. 16,309 25

EStMaturlty $1,000 yea?llﬁvdrjia(‘jc]tz. ‘?.OJI%H]S ]f%l'é'ot%gqucll \ﬁ% %gﬂie.ls’zoz 0

Ihe $2,893 4y % coupon Lawnview Avenue water-main
assessment bonds described in V. 91, p. 289, were sold on
Aug. 22 to the First National Bank of Cleveland at 101.282
and accrued interest. The following bids were received:

llrst Nat.dBank, Clevg ————— $2,930 101 Hayden, Miller & Co., Clc %2,918 25
Seasongood & Mayer, Cin._ " 2.924 001 ,0

ly 16, 1018,$§8§9°'3r;cf:t19126912 and $500 on ° ct- 1 In each of the years 1914

Flathead County (P.O. Kallispell), Mont.— Bond Offering.
— Proposals will be received until 10 a. m. Oct. 4 by C. T.
Young, County Clerk and ex-officio Clerk Board of County
Commissioners, for $125,000 refunding bonds at not exceed-
ing 5% interest.

Denomination $1,000. Interest Jan.l and Julyl at the County Treas-
U S etk F63 SRS wid 12 ey vears: subject to call after 10 years,

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Bonds Not Sold.— No award was made on Aug. 17 of the
$100,000 refunding bonds described in V. 91, p. 167.

Grand Rapids, Mich.—Bond Sale.— On Aug. 22 the three
issues of 4y % coupon bonds described in V. 91, p. 478 were
awarded as follows: ’
$200,000 Ilood-protectlon bonds, awarded to Il. W. Noble & Co Detroit

1935 ' 11*Rollins & Sons- Chicago, at 106.36. Maturity Sept, f
114,000 street-improvement bonds, awarded to the Detroit Trust Co. at
rg)c 'J‘s]iee Maturity $38,000 yearly on May 1 from 1913 to 1915

sewer-construction bonds, awarded to A. B. Leach & Co. Chl-

20,000
E@slﬁgti%gmg“zlg— Maturity $4,000 yearly on May 1 from’ 1911

The bids were as follows:
$2|00,000 $1|14,000 $I20,OOO
H.,W. Noble &Co. and E. 1. Rollins & Sons, Ssue. ssue. - Issue.

Chica i $212,720
Detroit Trust Co.. Detroit $114,475
A. B, Leach & Co.. Chicago I 1ZI 209,010 114,050 $20,005
Harris Trust & Savings Bank; Chicago.......... 210,300 ’
1> J. Goodhart & Co.. New York .- 208,680
B|9d et & Co., Boston 206,710 e L,
Windsor Trust Co., New"York................. 200,660
Estabrook & Co., Boston " 206,000 114,000 20,000

Provident Sav. Bank & Trust Col, Cincinnati 204,820
R. L. Day & Co., New York (for all bonds) - 310,682 -

vuvuioj-iuumo j.nigu,uun nustriut, weiu Gunnty, UOIO.—
Bonds Offered by Bankers.— Farson, Son & Co. of Chicago
are offering to investors $5,100,000 6% bonds of this district.

.Denomination $500. Date Dec. | 1909. Interest semi-annually at the
Qiflcc of the Coun’\t/}/ treasurer In Greele¥ qr at the office of Farson, Son &
Co: In Chicago. aturity on Dec. 1as follows:

j6f7 1S, I ;

86,59 .‘E ,%gg ﬁ%}gg{@) iﬁ %ggg [$561.000 I 19201%765,000 I 1928

Under the contract of sale with Farson, Son & Co. of Chi-
cago, the district agreed to have the bonds confirmed as to
the regularity of their issuance and the formation of the dis-
trict. Ihe bonds were confirmed, we are informed, by a
decree of Judge Garrigeues of the District Court of Weld
County rendered July 26 1910.

Greenburgh (P. O. Tarrytown), N. Y.—Bond Sale.— On
Aug. 23 the Town Supervisor awarded $13,000 4.85% Elins-
ford Drainage bonds to W. N. Color & Co. of New York City.
Interest April and October.

Greenville, Montcalm County, Mich.—Bond Sale— On
Aug. 15 the $30,000 registered Paving District No. 1 bonds
described in V. 91, p. 290, were sold to Spitzcr & Co. of
Toledo at 100.25 and accrued interest for 4”~s. The fol-
lowing bids were received for 5% bonds:
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Aug. 27 1910.j

Gco.M.West & Co.,Detroit..$31,212 Harris Tr. & Sav. Bk., Chic.$30,096
Thos. J. Bolger Co., Chicago. 31,211 W. B. Moss & Co., Detroit.. 30,255
E. H. Rollins & Sons, Chic.. 31,050 S. A. Kean & Co., Chicago.. 30,240
E. 13 Cadwecll & Co., Detroit. 30,940 A. .T. Hood &Co., Detroit... 30,160
Greenville State Hank, Green 30,915 C. H. Coffin, Chica % ........... 30-
Union Trust Co,, Detroit-—- 30,800 Farson, Son & Co., Chicago-- 30,000

Maturity on Sept. 1 as follows: $10,000 In 1915, $5,000 In each of the
years 1917 and 1920 and $10,000 In 1925.

Half Moon Bay High School District, San Mateo County,
Cal.—Bond Sale.— On Aug. 15 $25,000 5'A%*” high-school
bonds were awarded, it is stated, to Barroll & Co. of ban
Francisco at 105.51. J

Hartsells, Morgan County, Ala.—Bonds Voted.— An elec-
tion held Aug. 22 resulted in a vote of 142 “for” to 28
“against” the proposition to issue the $28,000 5% 20-year
<water-works and light-plant bonds mentioned in V. 91, p. 478.

Highland Park, Wayne County, Mich.— Bond Election.—
Local papers report that an election will be held Sept. 1 to
vote on the question of issuing $31,000 water-extension bonds.

Hobart, Kiowa County, Okla.— Bonds Defeated.— A propo-
sition to issue $50,000 water-works-extension bonds was de-
feated, it is stated, at an election held recently.

Hood River, Wasco County, Ore.— Bid.— The City Council
has accepted “tentatively” a bid of 99 for 6s submitted by
Keeler Bros, of Denver for the $90,000 5% 25-year coupon
water bonds offered on July 20 and/described in V. 91, p. 168.

Hopkins County Common School District, Tex.— Bonds
Registered— The State Comptroller on Aug. 18 registered
$1,340 5% bonds due in 20 years, but subject to call after 10
years.

Huron School District (P. O. Huron), Beadle County,
So. Dak.—Bond Sale.— 'The $20,000 school-building bonds
mentioned in V. 91, p. 53, have been sold.J

Imlay, Lapeer County, Mich.—Bond Sale.— E. B. Cad-
well & Co. of Detroit purchased $12,000 4 bondsj.on
Aug. 24 at 100.725. Interest Feb. 1 and Aug. 1,

Independence, Polk [County, ,Ore.—Bond Sale— The
$17,000 6% 5-20-year (optional) gold coupon sewer-system-
construction bonds offered on July 20 and described inV.91,
p. 168, have been sold to~the~Independence National Bank
of Independence at par.

Jackson, Jackson County, Ohio.—Bond Offering.— Pro-
posals will be received until 12 m. Sept. 1 for $16,000 4%
coupon electric-light bonds. These securities were offered
(V. 91, p. 230) but not sold on July 28. N. A. Ridmont is
Village Clerk.

Jefferson, Madison County, Ohio.— Bond Offering.—Pro-
posals will be received until 7:30 p. m. Aug. 29 by M. F.
Murray, Village Clerk, for $3,500 4% Main Street improve-
ment bonds.

Authority Section 3939, General Code.”» Denomination $100. Date
Aug. 1910. Interest semi-annual. Maturity $500 yearly on Aug.
from 1911 to 1917 Inclusive. Certified check for 5% of bonds bid for,

payable to the Village Treasurer, IsArcqulrcd.
I nterest.

Kenosha, Kenosha County, Wis.—Bond Offering.— Pro-
posals will be received until 12 m. Sept. 1 by Geo. W. Har-
rington, City Clerk, for $45,000 5% coupon tax-exempt city-
hall bonds.

Denomination $500. Date Sept. 1 1910.
the City Treasurer’s olllce.
to 1920 Inclusive.

Kentland, Newton County, Ind.— Bond Sale.— An issue of
$5,500 5% water-works bonds was disposed of on Aug. 19
to the Marion Trust Co. of Indianapolis at 106.38. A list
of the bidders follows: J

Marlon Tr. Co., Indlanap. .$5,851 001J. F. Wild & Co., Indlanap.55,800 00
Breed & Harrison, Cln 5,836 OOéScasongood & Mayer, CIn__ 5,625 40

Denomination $500. Date Aug. 1910." Interest 'semi-annual.*Ma-
turity from Feb. 6 1918 to Feb. 6 1923 Inclusive.

Kenwood,5Kan.— Bonds to be Offered Shortly.— According
to Topeka papers this place expects to be in the market about
Sept. 15 with an issue of $30,000 4y2% improvement bonds.
The bonds will be in denomination of $500.

Keyser, Mineral County, W. Va.—Bond Sale.— The $30,-
000 5% 10-24-year (serial) coupon water-works-improve-
ment bonds described in V. 91, p. 417, were sold on Aug. 20
to the Citizens’ Trust & Guaranty Co. of Parkersburg at

Purchaser to pay accrued

[ Interest _semi-annually at
Maturity $4,500 yearly on Sept. 1 from 1911

103.61. The following bids were received:
Citizens’ 'Lrusg & Guaranty, IPeople’s Bank, Keyser........... 103
CoT! Parkersbu

i rl% ......... I ..7.103.611Fielg, 1.ongstrcth & Co., ClIn..101.35
First Nat. Bank. Keyser 103.25|Wecl!l, Roth” & Co.,'Cincinnati. 100.03

La Crosse, Wis.—Bond Election.— Reports state that at
the fall election there will be submitted to the voters the
question of issuing $25,000 bonds for a new city water plant.

Lakeside Special School District, Chicot County, Ark.—
Bond Offering.— Win. Kirten of Lake Village is offering for
sale $25,000 25-year school-building-erection and addition
bonds of this district.”®

Lakewood, Cuyahogal County, Ohio.—Bond Offering-
Proposals will be received until 12 m. August 29 by B. M.

Cook, Village Clerk, for the following 5% bonds:
$8 340 street-improvement (wlla(t);e portion) bonds. Denomination $1,000
except one_bond for $340. " Maturity Oct. 1 1920.
10,000 street-repair and Improvement bonds. Denomination $1,000.
Maturity Oct. 1 1920. L
3,570 llird Street Improvement assessment bonds. Denomination $357.
Maturity $357 yearly on Oct. 1from 1911 to 1920 Inclusive.
4 900 Northland Avc. sewer-construction assessment bonds. Dcnoml-
' nation $490. Maturity $490 yearly on Oct. 1 from 1911 to 1920

Inclusjve. . - L
2,100 Nor%hland Avc. water-main-assessment bonds. Denomination
$21 Maturity $210 yearly on Oct. 1 from 1911 to 1920 Inclusive.
Date, “day of sale.” ~ Interest Apr. land Oct. 1at the Cleveland Trust Co.
In Cleveland. Bids are to be made on each Issue separatel)( and bo accom-
panied by a ccrtliled check for 5% of bonds bid for, payable to the Village
Treasurer.
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Lane County School District No. 19, Ore.— Bond Sale.—
On Aug. 15 the $20,000 5% 10-20-year (optional) gold cou-
pon school-building and site-purchase bonds described in
V. 91, p. 417, were sold to C. H. Coffin & Co. of Chicago at
98.105. A list of the bidders follows:

C. H. Coffin, Chicago $19,621 IChas. Kidder & Co., Chicago.$18,990
John Nuvcen & Co., Chicago. 19,510 S. A. Kean & Co., Chicago . 18,400
WoodIn.McNear&Moore, Ch. 19,060 |

Laurel, Miss.— Bonds Proposed.— The Board of Trustees
will decide Sept. 1 on a location for the State Normal Collgee.
In the event of this city securing the location of the same,
bonds to the amount of $150,000 will be-issued, we are ad-
vised, for the erection of the necessary buildings.

Lee County (P. O. Fort Madison), lowa.— Bond Sale.—
An issue of $50,000 4% 1-10-year (serial) funding bridge
bonds was disposed of at 98 on Aug. 1 as follows: $20,000
to the Fort Madison Savings Bank, $10,000 to the German-
American Bank, $7,000 to the Lee County Savings Bank,
$1,000 to Clara Kammerer and $500 to Edna Hiesing, all of
Fort Madison, and $8,000 to the Keokuk National Bank,
$3,000 to Geo. W. Hiller and $500 to Conrad Seabold, all cf
Keokuk. Denomination $500. Date Aug. 1 1910. Inter-
est semi-annual.

Leon, Decatur County, lowa.— Bond Offering.— Proposals
will be received until 8 p. m. Sept. 6 by the City Treasurer

for the following bonds:
$10,000 4 water-works bonds.

10 years. . .
5,000 6% sev%r bonds. Maturity “10 years at option of the city.
The above bonds are In denominations of ‘$500 each. Interest annual.
S. G. Mitchell Is City Clerk.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Maturity 20 years, subject to call after

Louisville, Ky.—Bond Offering.— Proposals will be re-
ceived until 12 m. Sept. 1 by the Commissioners of the Sink-
ing Fund for the $350,000 4% gold refunding bonds, tenth
issue, mentioned in V. 91, p. 353. Proposals are also in-
vited for the exchange of 4% refunding bonds due Sept. 15
1910 for bonds of this issue.

Authority,lSSfction 3010, Kentucky Statutes.

Denomination $1,000.
Date Sept.

) 1910. Interest semi-annually at the office of the Commis-
sioners of the Sinking Fund. Maturity Sept. 15 1920. Bonds are exempt
from all taxation.  Certlfled check on a national or State bank InLoulsville
for 2% of bonds bid for, payable to the Commissioners of the Sinking F .nd
Is~requlred. .. Bids must be made on ',iank form furnished by city.

Lucas County (P.O.Toledo), Ohio.— Bond Offering.— Pro-
posals will be received until 10 a. m. Aug. 30 by Chas. J.
Sanzcnbacker, County Auditor, for $7,540 4}~% road-im-
provement bonds.

Authority, Sections 6926-6949, General Code. Denominations $500,
except one bond for $540, Date Sept. 9 1910. Interest seml-annuallg at
the County Treasurer’s office. Maturity on Sept. 9 as follows: $1,540 In
1912, $1,500 In 1913, $1,000 In 1914 and In 1915 and $500 yearly from 1916
to 1920 Inclusive. Certifled check on a Toledo bank ,(or casrb) for $500 Is
required. Bonds will be delivered at Toledo on Sept. 9 1910.

Bond Sale.— On Aug. 12 the $30,606 43~% bridge-improve-
ment and repair bonds described in V. 91, p. 353, were
awarded to Stacy & Braun of Toledo at 101.652. The bids
received were as follows:

Stacy & Braun, Toledo.-.$31,111 751 Hayden, Miller & Co., Clc.$31,082 50

Breed & Harrison, CIn...*31,166 00] WeStern German Bk.. CIn 31,077 00

Cltlzens'S.D.&Tr.Co.,Tol. 31,111 50JSeasongood&Mayer, Cln.. 31,021 00
Well, Roth & Co., CIn___ 31,097 00(Prov. S B. &Tr. Co., CIn. 31,013 06
* Bid said to have been Irregular.

Maturity on Aug. 22 as follows: $2,606 In 1911, $3,000 yearly from
1912 to 1917 Inclusive and $2,500 yearly from 1918 to 1921 Inclusive.

Lynn, Mass.— Bond Sale.— The OIld Colony Trust Co. of
Boston on Aug. 23 purchased $9,000 school-improvement,
$15,800 equipment and $34,500 public improvement regis-
tered 4% 10-year bonds at 101.032— a basis of about 3.875%.

Madisonville School District (P. O. Madisonville), Hamil-
ton County, Ohio.— Bond Sale.— A bid of par and accrued in-
terest was received on Aug. 22 from W. 13. Shattuc of Madi-
sonville for the $3,000 4% 30-year coupon improvement
bonds described in V.*91, p. 479. Bids were also received
from the Provident Savings-Bank & Trust Co. and Season-
good & Mayer of Cincinnati.

Malden, Dunklin County, Mo.— Bond Sale.— The $30,000
water and light bonds recently voted have been sold to the
Wm. It. Compton Co. of St. Louis.

Marcy, Oneida County, N. Y.—Bond Offering.— Proposals
will be received until 12 m. Aug. 29 by Thomas Parry, Town
Supervisor, at 90 Arcade, Utica, for the $12,312 55 4J4%
highway bonds.

Denomination $1,000, except one bond of $312 55. Interest annually at
the County Treasurer's office In Utica. _Maturity $1,000 yearly on Apfril 1
from 1911 to 1922 inclusive and $312 55 on April 1 1923, These bonds
were ollercd but not sold on June 22.

Marshall County (P.O. Warren), Minn.— Bond Sales.— The
State of Minnesota recently purchased $185,328 4% ditch
bonds. Interest annually on July 1. Maturity 1916.

On Aug. 23 the Security Trust Co. of St. Paul was awarded
$150,000 5% 13-year (average) drainage bonds at par and
accrued interest. Denomination $1,000. Date Sept. 1
1910. Interest semi-annual. ,

Maryville, Blount County, Tenn.— Bonds Not Sold.— The
City Recorder writes us under date of Aug. 12 that the
$30,000 5% 20-year coupon school-building bonds, pro-
posals for which were asked until July 18 (V. 91, p. 109),
are still unsold.

Mattoon Township (P.O. Mattoon City), 111— Bond Offer-
ing.— Proposals will be received until Oct. 4 for $46,000 4%

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



542

refunding bonds. Authority, vote of 275 to 59 at election
held Aug. 16. Maturity July 1 1931.

Medford, Jackson County, Ore.—Bond Sale.— E. H. Rol-
lins & Sons of Denver have purchased the $30,000 5% 20-
year gold coupon refunding general-improvement bonds
offered on July 29 and described in V. 91, p. 292. The price
paid was par less $600 for furnishing the bonds and other
expenses.

Mercer County (P. O. Harrodsburg), Ky.— No Bond Elec-
tion.— The county officials deny the reports that a vote will
be taken Nov. 4 on a proposition to issue $40,000 court-house
bonds.

Methuen, Mass.—Bond Sale.— The $75,000 4% coupon
school-house bonds, proposals for which were asked until
Aug. 20 (V. 91, p. 417), were disposed of at 100.78 and ac-
crued interest to Blake Bros. & Co. of Boston.

Denomination $1,000, Date Aug, 1 1910, Interest semi- annually at
the First National Bani of Boston. ‘Maturity $4,000 yearly o u% 1
from 1911 to 1925 inclusive and $3,000 yearl on Aug. 1from 1926 to 1930
Inclusive. The bonds are exempt from Stafe and town taxes.

Miamisburg, Ohio.—Bond Sale.— An issue of $4,000 4%
storm-sewer bonds offered on Aug. 20 was disposed of at par
to the Sinking Fund.

Monrovia School District, Los Angeles County, Cal.—
Bond Offering.— Proposals will be received until 2 p. m.
Sept. 12 by the Board of Supervisors at Monrovia, it is re-
ported, for the $125,000 5% building bonds mentioned in
V. 91, p. 479. Denomination $1,000. Interest annual.

Moscow, Latah County, Idaho.—Bond Offering.— Pro-
posals will be received up to and including Sept. 3 by J. R.
Strong, City Clerk, for $40,000 5j~% coupon bonds for the
purpose of x-efunding $25,000 water and $15,000 funding

bonds maturing.
Denomination $1,00 Date Jan, 1 1911.
turlty Jan. 11931, subject to call after 10 years. If bonds arc not Issued
1 1911, purchaser must pay accrued Interest. Bidders to specify
Whether they will or will not furnish biank bonds.

Mott School District (P. O. Mott), Hetinger County,
No. Dak.— No Action Yet Taken.— According to a letter re-
ceived by us on Aug. 26 from the Clerk Board of Education,
it had not yet been decided when the school-house bond
election mentioned in V. 91, p. 170, would take place.

New Hampshire.—Bond Sale.— The State Treasurer has
disposed of all of the $250,000 highway-improvement bonds
which were offered at popular subscription on Nov. 1 1909
at par. As stated in V. 89, p. 1238, only $13,000 bonds
were subscribed for when the issue was first offered. Of the
bonds sold, $50,000 carry 3% interest and $200,000 carry
37N% .

Niagara Falls, Niagara County, N. Y.—Bond Offering.—
Proposals will be received until 11 a. m. Aug. 30 by the
Board of Estimate and Apportionment for $25,000 4%
registered grade-crossing (“series A”) bonds.

Denomlnatlon $1,000. Interest semi- annuallé/ in New York exchange
Maturity_Jan. 1935.  Certllled check for $1,250, payable to Thos.
Hogan, City Clerk is required. Purchaser must be prepared to take the
bonds within 3 weeks from date of award.

Certificate Offering.— Proposals will also be received at
the same time and place by the Board of Estimate and Ap-
portionment for $1,800 5% registered certificates of in-
debtedness.

Denominations $1,000 and $800. Interest Jan. and July.  Maturity,
Jan. 1 1920. Certified check for $100, payable to Thos. II. Hogan, City
Clerk, Is required. Purchaser must be prepared to take the certlﬁcat
within 3 weeks from date of awar

Niles School District (P. O. Niles), Berrien County, Mich.
— Bond Election.— Reports state that an election will be held
Aug. 29 to vote on the question of issuing $35,000 additional-
school-building bonds.

Noble County (P. O. Albion), Ind.—Bond Sale.— The
$4,065 77 5% ditch bonds offered without success on June 1
(V. 91, p. 170) have been sold.

Nolan County (P. O. Sweet Water), Tex.—Bond Election.—
Reports state that an election will be held Sept. 24 to allow
“the voters of a new road district around Sweetwater" to
determine whether or not $100,000 bonds shall be issued.

Norfolk, Va.—Bonds Atvarded in Part.— Oi the $848,000
bonds (the unsold portion of the three issues of 4)~% bonds,
aggregating $858,000, mentioned in V. 90, p. 1697), $118,000
have been disposed of as follows: $25,000 to Motter & Co.
at par less 1% commission; $12,000 to C. Billups at par and
$81,000 to the Sinking Fund Commissioners at par. Pur-
chasers to pay accrued intei’est.

Omer Irrigation District (P. O. Fowler), Otero and Pueblo
Counties, Colo.—Bond Offering.— Proposals will be received
until 10 a. m. Sept. 3 by E. F. Hall, Secretary of Board of
Directors, for $450,000 6% bonds voted Aug. 2 1910.
Interest semi-annual. Maturity 11 to 20 years.

Onida, Sully County, So. Dak.— Bond Election.— Reports
state that an election will be held Aug. 30 to allow the voters
to determine whether or not $10,000 municipal-water-works-
construction bonds shall be issued.

Ontario, San Bernardino County, Cal.—Bond Election.—
Reports state that an election will be held early in September
to vote on the question of issuing bonds for a municipal
water system.

Peabody, Marion County, Kan.—Bonds Voted.— An elec-
tion held Aug. 19 resulted in favor of the question of issuing
$7,000 water-works-extension bonds. The voto, according
to local papers, was 192 to 113.

Interest semi-annual = Ma-
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Pierce County (P. O. Rugby), No. Dak.— Bond Sale.— On
Aug. 9 the $15,000 jail-building and the $70,000 court-house-
building 4% 20-year registered bonds described in Y. 91,
p. 354, were purchased by the State of North Dakota at par.

Pine Bluffs, Laramie County, Wyo.—Bond Sale.— This
town on Aug. 15 sold $15,000 6% 15-30-year (optional)
water-works bonds to J. N. Wright & Co. of Denver. De-

nomination $1,000. Date Aug. 15 1910. Interest semi-
annual.
Pine City, Pine County, Minn.—Bond Offering.— Pro-

posals will be received until 5 p. m. Sept. 2 by Frank Poferl,

Village Clerk, for $20,000 5% water-works and sewer-
system-construction bonds.

V‘CUUIIUU[IWUU i. XUlu 1ULCICSI tUIHUcUIV 111
O«y- Ma y_$1,000 yearly on Sept. 2 from toil to 1930 Inclusive.
Certified check for $000 Is requwed

Op(}/able to the Village Treasurer
lotal debt at present, $9,00 Assessed valuation 1910, $238,5

Plainview, Wabasha County, Minn.— Bond Sale— On
Aug. 22 $12,000 5% gold coupon village-hall and jail-building
bonds dated Sept. 1 1910 were sold to the Plainview State
Bank of Plainview at par. These bonds were offered
(V. 91, pP. 293) but not sold on Aug. 3.

Pontiac School District No. 95 (P. O. Pontiac), Livings-
ton County, 111.— Bond Offering.— Proposals will be received
until 12 m. Sept. 1 by H. J. Clark, Chairman of Finance
Committee, for $20 000 5% school bonds.

Lucu Jmy 1 auvvivov ow

. W vvv v/tm vu
July 1 from 1916 to 1925 |nclu5|ve “Certified check for Y% "of the'bUMs
15‘{@% 844 576 including this Issue, $30,000. Assessed valuation

Porterville, Tulare County, Cal.—Road Offering.—
Proposals will be received until 8 p. m. August 29 by M. M.
Dale, City Clerk, for the $40,000 sewer, $10,000 fire-equip-
ment, $10,000 street-improvement 5% gold coupon bonds
voted May 18 (V. 90, p. 1509.)

Denominations: 40 bonds of $1,000 each and 40 bonds of $500 each.
Date June 1 1910. Interest semi-annually at the City Treasurer's office.
Maturity $1,.>00 earl on June 1from 1911 to 1950 inclusive. A copy of
the er ten oplnlon o Messrs. Q’'Melveny, Stevens & Milllken, attorneys,
of Los Angeles as to the legality of the' bonds will be furnished to the
)}I]<$|aser Pas™ ~certified check on a California bank for 5% of amount

bid, payable to the City Clerk, Is required. Successful bidder to pay

Portland, Me. Note Offering.— Proposals will be received
until 11 a. in. Aug. 29 by S. S. Gilbert, City Treasurer, for
$53,000 notes. Date “day of issue.” Maturity Jan. 1 1911.
Bidders to name rate of interest. Notes will bear the certi-
fication of the Old Colony Trust Co. of Boston.

Pottsville, Schuylkill County, Pa.— Bond Offering.— Pro-
posals will be received until 7:30 p. m. Sept. 6 by the Town
Council, G. A. Berner, Secretary, for $50,000 4% coupon
paving bonds (sixth series).

Denomination $500. Date SeP 1 1910
Eurltg 30 years, subject to call after 10 years
d IS required.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department

Richton, Perry County, Miss.—Bond Sale— On Aug. 2
Chas. H. Coffin of Chicago was awarded the $12,000"6%
20-year coupon school-house bonds described in V. 91,
p. 293, for $12,031— the price thus being 100.258. Pur-
chaser to furnish blank bonds.

Rochester, N. Y.— Note Offering.— Proposals will be re-
ceived until 2 p. m. Aug. 29 by Chas. F. Pond, City Comp-
troller, for $400,000 (2 issues) local-improvement renewal
notes. Of the notes offered, $200,000 are dated Sept. 1 1910
and $200,000 Sept. 2 1910.
tol\él ers'it natggtlnnhogths' Rate of Interest and denomination of note,

Note Sale. On Aug. 25 the $200,000 water-works-im-
provement renewal notes described in V. 91, p. 481, were
awarded to Goldman, Sachs & Co. of New York City at 5%
interest and a premium of $15. The other bidders were:

Interest sem -annual.  Ma-
Certllled check for 5% of

Alliance Eank Rochester Integq%t
Security Trust Co., Rochester '(for "$iob" 656)" 5.0523
First Trust & Savings Bank, Chicago 5.125%
Chisholm™ & Chapman, New York 5.375%
H. Lee Anste ew York a5.50 %
Sutro Bros., New York 5.50%

a and $55 54 premium.

Maturity April 29 1911.

Rockport, Mass.— Bond Sale— R. L. Day & Co. of Boston,
offering 100.19, were the successful bidders on Aug. 19 for
$10,000 4% 1-20-year (serial) water-plant-extension bonds
gffered ogéhag de}[ ‘Iirdéelgollowmg bids were submitted:

0., Boston
Merrill. Oldbam. & Co., Bgs—100.0po KStabrook & Co., Boston__100.05
Dendmination $500. Date July 1 19109, Interest semi-annual.

Rocky River, Cuyahoga County, Ohio.—Bond Sale.— On
Aug. 19 the $8,000 4 coupon municipal-building bonds
described in V. 91, p. 418, were awarded to Hayden, Miller
& Co. of Cleveland at 102.243 and accrued interest. Fol-
lowing are the bids:

Ha}é(den Miller &Co., Clev$8 181 501Prov. S. B. & Tr. Co., CIn. $8 141 60
Denison, Rocky 'River 8,165 00 Otis & Hough. Clevefand 8,141 00
First N. Bk.. Rocky River. 8164 25 Seasongood & Mayer. ClIn.. 8125 00

Maturity $500 each six months from April 1915 to Oct. 1 1922 Inclusive.

Rome, Ga.— No Action Yet Taken.— We are advised under
date of Aug. 18 that no election has yet been called to deter-
mine whether or not the $250,000 bonds mentioned in V. 91,
p. 110, shall be issued.

St. Johnsville, Montgomery County, N. Y.—Bond Offer-
ing.— Proposals will be received until 12 m. Sopt. 2 by Chris
Fox, Town Supervisor, for $12,000 bonds.
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Aug. 27 1910. |

Denomination_51.000. _Interest f(rate to be named In bid) annually on
Feb. 1 at the First National Bank In St. Johnsvilic. Maturity 51,000
yearly on Feb. 1from 1915 to 1920 Inclusive.

Salmon Independent School District No. 1 (P. O. Salmon),
Lemhi County, ldaho.—Bond Offering.— Proposals will be
received until 12 m. Sept. 1 by Frank L. Plummer, Clerk,
for $40,000 coupon school-building bonds at not exceeding
5% interest.

Authority School Laws, Chapter 6, Article 60, Sections 042, 043, 044,
058, 600 and 601. Denomination $1,000. Date about Sept. 1 1910.
Interest Jan. and July at the District Treasurer's office or at the Hanover
National Bank, New’ York. Maturity 20 years, subject to call after 10
years. Certified check for 5% of bond$S bid Tor, pagab e to the D strict. Is
required. Bonded debt. Including this Issue, $58,000. bloating debt
$1,000. Assessed valuation 1909, $608,544.

San Diego, Cal.— Residt of Bond Election Changed.— Of
the twenty propositions to issue 4Uj% gold bonds, sub-
mitted to a vote of the people on August 9, it has been ruled
by the State Supreme Court that only live have carried.
It was at first thought that ten of the propositions had
received a favorable vote. See V. 91, p. 481. ihc bonds
voted aggregate $1,533,000 and are for the following pur-
poses: $340,000 for an addition to the water system; $92,500
to extend the sewer system north of Upas Street and east
of Indiana Street; $20,000 to extend the sewer system north
of Juniper Street to University Avenue and east of the City
Park; $74,500 to extend the sewer system into the suburbs
of San Diego and a gravity line of sewers to carry the
sewage now handled by the ejector at Fifth Street and
University Avenue; and $1,000,000 for the improvement of
the 1,400 acre public park.

San Lorenzo School District, Alameda County, Cal.—
Bond Offering.— Proposals will be received, it is stated, until
10 a. m. Sept. 0 by the Board of Supervisors of Alameda
County, for $10,000 5% bonds. Denomination $1,000.
Interest semi-annual. Maturity $1,000 yearly.

Saugus (P.O.Sta. Lynn), Mass.— Bond Sale.— On Aug. 22
the $9,000 1-9-year (serial) school-house and the $28,000
1-28-year (serial) water 4% bonds, olfered on that day
(V. 91, p. 481), were awarded to It. L. Day & Co. of Boston
at 100.37 and accrued interest.

Sauk County (P. O. Baraboo), Wis.— Bond Offering.— Pro-
posals will be received until 1 p. m. Aug. 30 by John D. De-
vor, Secretary Bond Committee (P. O. Iteedsburg), for $20,-
000 4% county asylum erection bonds.

Authority, Sections 658 and 059, Wisconsin Statutes. Denomination

$1,000. Date Sept. 1 1910. Interest annually at the County Treasurer’s
office In Baraboo. Maturity $2,000 yearly on” Sept. 1 from_ 1916 to 1925
Inclusive. Certified check for 2% of bonds bid for Is required. Official

circular states that “there lias never been any default In the payment of
any of the_count¥ obligations,” also that "there Is no controversy or litiga-
tion, pending or threatened, affecting the validity of these bonds.”

Sonoma, Sonoma County, Cal.— Bond Sale.— Reports state
that Barroll & Co. of San Francisco have purchased the
$20,000 5% sewer bonds voted May 28 (V. 90, p. 1630), at
102.73.

Spring Valley, Pierce County, Wis.—Bond Sale.— On
Aug. 2 $5,000 6% 1-10-year (serial) village-hall-construction
bonds were purchased by the First National Bank of River
Falls at 102.76. Date July 2 1910. Interest annual.
Bonded debt, this issue. Assessed valuation, $360,000.

Steubenville, Jefferson County, Ohio.— Bond Offering.—
Proposals will be received until 12 m. Sept. 1 by Hugh W.
Patterson, City Auditor, for $12,000 43~% West Market St.
improvement bonds.

Denomination $500. Date Sept. 1 1910. = Interest semi-annually at
the office of the Sinking Fund Trustees In Steubenville. Maturity Sept. 1
1922, subject to call after Sept. 1 1911. Certified check for 3% of amount

of bonds bid for, payable to the City Treasurer, is required. Purchaser to
pay %ccrued Interest. Bonds to be” delivered within 15 days from time of
award.

Sussex County (P. O. Newton), N. J.—Bond Sale.— On
August 22 the $14,500 4% 30-ycar coupon road-improvement
bonds described in V. 91, p. 481, were sold, it is stated, for
$14,645 32— the price thus being 101.002.

Sutton, Clay County, Neb.—Bond Sale.— We are advised
that the $19,500 5% water bonds described in V. 90, p. 1440,
were recently awarded to the Katz-Craig Construction Co. of
Omaha for $19,475.

Tallahassee, Fla.—Bond Sale.— On July 21 the two issues
of 5% 10-50-year (optional) coupon bonds, aggregating $30,-
000, described in V. 90, p. 1699, were sold to the Capital
City Bank of Tallahassee at par and accrued interest.

Tallmadge Township School District (P. O. Tallmadge),
Summit County, Ohio.—Bond Offering.— Proposals will be
received until 11 a. m. Sept. 1 by Henry Bierce, Clerk of
Board of Education, for the $15,000 5% coupon school-
building bonds voted on July 23 (V. 91, p. 355))

Authority, Sections 7025, 7626 and 7627, General Code. =~ Denomination
$1,000. Date Sept. 1 1910. Interest semi-annually at the Central Sav-
ings and Trust Company In Akron. ~Maturity $1,000 yearly on March 1

from 1912 to 1925 Inclusive. Certified check for 5% of old, payable to the
Treasurer of School Board, Is required. Purchaser to pay accrued Interest.

Tarpon Springs, Hillsboro County, Fla.— Bond Offering.—
Further details are at hand relative to the offering on Sept. 1
of the $15,000 6% gold coupon street-improvement bonds
mentioned in V. 91, p. 355. Proposals will be received until
4 p. m. on that day by Dr. J. E. Douglass, Chairman of Town
Trustees.

Denomination $500. Interest payable at the Sponge Exchange Bank In
Tarpon Sprlngs. Maturity 30 years, sut())ject to call after 10 years, In
amounts of $500. Certified check for $300, payable to the Chairman of
gogvn s‘;l'zrsu%té-)gs, Is required. Bonded debt, this Issue ($15,000); floating

ebt, s .

Tehama County (P. O. Red Bluff), Cal.— Bonds Defeated.—
The propositions to issue the $150,000 bridge and the $25,000
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highway bonds mentioned in V. 91, p. 419, were defeated
at the election held August 16.

Terrell, Tex.—Bonds Not Yet Sold.— We are adviced
that no award has yet been made of the $8,000 5%
15-40-year (optional) water and light bonds which were

offered without success (V. 91, p. 171) on June 15.
. Authority vote of 130 to 8 at the election held May 27 1910.
tion $500. ~ Date Aug. 1 1910. Interest semi-annual.

Teton County School District No. 19, Mont.—Bonds Not
Sold.— No sale was made on Aug. 6 of the $4,000 6% 15-
20-year (optional) coupon school-building and equipment
bonds described in V. 91, p. 294. They are now being of-
fered at private sale.

Toccoa, Stephens County, Ga.—Bonds Voted.— Papers
state that an election held Aug. 9 resulted in favor of issu-
ing sewer and school bonds.

Thurmont, Frederick County, Md.— Description of Bonds.
— We are advised that the amount of municipal-electric-light-
plant bonds recently disposed of to local investors (V. 91,
p. 171) was $18,000. They carry 5% interest and were sold
at par.

Denomination $100, Date July 1 1910.
turity 20 )‘ears, subject to call after 5 years.
Assessed valuation for 1910, $433,000.

Tomah, Monroe County, Wis.— Bond Sale.— On August 22
the $6,000 water-works and the $8,000 street-improvement
coupon bonds were awarded to the Thos. J. Bolger Co. of
Chicago'at par and accrued interest. Purchasers to furnish
the blank bonds. According to the circular of the Bolger
Co., the securities carry 5% interest and mature as follows:
$2,000 of the water bonds on March 1 in each of the years
1923, 1924 and 1925 and $2,000 of the street bonds yearly
on March 1 from 1920 to 1923 inclusive.

Trenton, Gibson County, Tenn.— Bonds Not Sold.— No dis-
posal has yet been made of the $12,000 6% 5-30-year (op-
tional) electric-light-plant bonds mentioned in V. 91, p. 171.

Tuscola, Douglas County, 111—Bond Sale.— Of the bids
received on Aug. 8 for the $12,500 funding bonds offered on
that day (V. 91, p. 482), the one of par less $312 50 for ex-
penses for 4)/£s, submitted by the Harris Trust & Savings
Bank of Chicago, has been accepted. The bonds are dated
Aug. 1 1910 and mature $1,000 yearly on Aug. 1 from 1914
to 1925 inclusive and $500 on Aug. 1 1926.

Vallejo School District, Solano County, Cal.— Bonds
Refused.— It is stated that G. G. Blymycr < Co. of San
Francisco who were awarded $60,000 5% bonds of this
district on August 1 (Vi 91, p. 419) have refused to accept
the issue.

Ventura Union High School District (P. O. Ventura),
Ventura County, Cal.—Bonds Voted.— The election held
August 15 resulted in favor of the question of issuing the
$75,000 high-school-building bonds mentioned in V. 91,
p. 419. The vote is reported as 446 to 136.

Venango County (P. O. Franklin), Pa.—Bond Offering.—
Proposals will be received until 2 p. m. Aug. 31 by the County
Commissioners, E. K. Smiley, Clerk, for $175,000 4% coupon

bridge bonds.

Denomination $1,000. Date Sept. 1 1910. Interest semi-annuall
the County Treasurer's office. Ma urlBy on Sept. 1 as follows: $17,000 In
1920 and 1921, $18,000 In 1922, $19,000 In 1923, $20,000 In 1924 and 1925,
$21,000 In 1920 and 1928 and $22,000 In 1927.
State taxes. Certified check for $5,000, payable
nango.” Is required.

Verde School District, Imperial County, Cal.— Bond Offer-
ing.— According to reports, proposals will be received until
2 p. m. Sept. 12 by the County Treasurer at El Centro for
$1,500 bonds in denominations of $500 each.

Walla Walla, Wash.—Bonds Proposed.— This city proposes
to issue $28,717 55 6% coupon Poplar Street improvement
assessment bonds. Denomination $500, except one bond
of $217 55. Maturity Aug. 5 1919, subject to call, however,
at any time.

Wayne County (P. O. Richmond), Ind.—Bonds to be
Offered Shortly.— Local papers report that this county will
be on the market next month with an issue of $55,500 4 * %
national road improvement bonds.

Welch School District (P. O. Welch), McDowell County,
W. Va.—Bonds Defeated.— The voters of this district re-
cently defeated a proposition to issue $60,000 school bonds.

West Carrollton, Montgomery County, Ohio.—Bonds
Voted.— This village on Aug. 10 authorized the issuance of
$20,000 4j~% water and light-plant bonds by a vote of 268
to 18. Maturity 1933. Bids for these bonds will be opened
about Oct. 5.

West New York (P. O. Station 3, Weehawken), Hudson
County, N. J.—Bond Sale.— An issue of $5,000 5% street-
opening bonds offered on Aug. 2 was awarded to the Wee-
hawken Trust Co. of Weehawken at par. Denomination
$1,000.

Willard, Boxelder County, Utah.— Description of Bonds.—
The $9,000 water-works-construction bonds sold during July
to the State Land Board at par (V. 91, p. 172) carry 5% in-
terest. They are dated June 1 1910. Maturity June 1 1930,
subject to call after ten years. *

Williamson, Mingo County, W. Va.—Bonds to Be Re-of-
fered Shortly.— We are informed under date of Aug. 15 that
the $83,500 4J7% coupon street-paving, water and sewerage-
system-improvement bonds offered without success on June
14 (V. 91, p. 56) will be placed on the market again in the
near future.

Denomina-

Interest semi-annual. Ma-
Bonded debt,this Issue.

at

Bonds are_exempt from
to the “County of Ve-
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Wilmington, New Hanover County, No. Caro.— Bond Of-
ferin').— Proposals will be received until 12 m. Sept. 1 by
Jno. J. Fowler, City Clerk and Treasurer, for $100,000 4j"%
coupon water and sewerage bonds.

Authority, a vote of 1,323 “for” to 42 “against” at anelection held May 7
1007. Date ‘day of Issue.” Interest April_and October at {)Iace desig-
nated by purchaser. Maturity 40 years. Bonds are exempt from city
taxes. A deposit of 2%, payable to the City Clerk and Treasurer, Is re-
quired. Official circular statés that no default has ever been made In pay-
gs]%r&t of bonds or Interest; also that there Is no litigation pending or threat-

Yakima County School District No. 91, Wash.—Bond
Sale.— The $5,500 coupon bonds described in V. 91, p. 420,
were sold on Aug. 20 to the State of Washington at par for
6% 1-20-year (optional) bonds. A bid of $5,525 and ac-
crued interest for 6% 5-20-year (optional) bonds was also
received from Carstens & Earles Inc., the bonds to be de-
livered in Seattle.

Yonkers, N. Y.—Bond Sale.— On Aug. 23 the $40,000
school, $54,000 city-hall and $25,000 road-improvement
4 1-20-year (serial) registered bonds and the $17,900
4J/£% 1-10-year (serial) registered fire-bureau-equipment
bonds described in V. 91, p. 420, were awarded to N. W.
Halsey & Co. of New York City at 101.762 for the first three
issues and 100.562 for the other. Following are the bids:

$25,000 $40,000 $54,000 $17,900

ond. onds. onds. Bonds.

N. W. Halsey < Co. 101.762 1.762 101.762 100.562

R L. Day &Co., New 01.39 1.39 01.39  100.111

Estabrook & Co., New York-=- 00.96 0.96 00.96 100.96

Rhoades & Co., New York- 100.902 100.902 100.902 100.902
Parkinson & Burr, New York- --100.411 100.411 100.411
ams & Co., New 100.21 100.26 00.26
Ferris & White, New York---- 00.253  100.333 100.30

E. H. Rollins & Sons, New York 120,273 30 17,975*18

Kountze Bros., N. Y. (for 4 Issues)..-—
N. W. Harris & Co., N. Y. (for 4 IsS.)~--

Canada, its Provinces and Municipalities.

Adanac, Sask.— Debenture Sale.— Nay & James of Regina
were the successful bidders for $3,700 5)"% 15-year de-
bentures.

Bowden School District, Sask.— Debenture Sale.— Nay
& James of Regina were recently awarded $1,500 6% 10-year
debentures.

NEW LOANS.

$800,000
KANSAS CITY, MISSOURI,

IMPROVEMENT BONDS

4%

. Sealed proposals will be received by the under-

signed, the Mayor and the Cltg Comgtroller of

Kansas City, Missouri, until SEPTEMBER 7TH,

1910, at 10 o’clock A. M., for the purchase of ali

or.-any part of the following-named bonds of the

city of Kansas City, Missouri, In the following-

named amounts:
CLASS “A".

Water-Works Bonds. Second issue. .$300,000
Tuberculosis Hospital Bonds----------- 25

Contagious Disease Hospital Bonds.

Notice Is hereb

In the &vening on

75,000
$400,000
CLASS"B"

Alarket House Coup, bonds, 2d issue. $50,000
50,000 Said

four per cent (4%
annually at the

Public Levee bonds-- 15,000 dated October 1, 1910, and will mature, respec-
Workhouse bonds--- 25,000 Rln%)get?ss lfoyr?(\i,v% on October 1, 1911;
Paving Repair Plant bonds- 50,000 Numbers 3 to 26. Inclusive ’
Kansas City Sewer bonds--—- 50,000 : d
12th Street Trafficway bonds- 60,000 Numgers %g ang %8 on gcgoger %
i i umbers an on October
Kansas City Bridge Bonds 100,000 Numbers 31 and 32 on October 1, 1938;
$400,000 Numbers 33 and 34 on October |, i%:;}l% and

Class A bonds bear Interest at the rate of four
Per cent per annum. Class B bonds will bear
nterest at the rate of four and one-half per cent

Purchasers will
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NEW LOANS.

$36,000
Union Free School District No. 1,
Town of Deerpark, Orange County, N. Y.,

Bonds

\ ngiven that the Board of Edu-
cation of Union “Free School

One of the Town of Deerpark, Orange County,
New York, will receive seale
office In the Municipal Building, X
the City of Port Jervis, New York, until 8 o’clock

TUESDAY, SEPTEMBER 6TH, 1910,
for the purchase of thirty-six (36) bonds of said
District, of the denomination of One Thousand
Dollars ($1,000) each, numbered from 1 to 36,
Inclusive, and "bearing interest at the rate of

) per annum, gayable semi-
irst National
Jervis t0 the holder thereof In New York exchange.
bonds will not be sold below par, will "be

Numbers 35 and_36 on October 1,
urck be required
their bids In cash, by ce
draft, ten per cent (10%) of the amount of such

IVOL. LXXXXI

Calgary, Alberta.— Debenture Offering Withdrawn.— The
offering of seven issues of coupon debentures, aggregating
$54,087 16, which was to have taken place Aug. 20 (V. 91,
p. 420) was withdrawn.

Camrose, Alberta.— Debenture Sale.— On Aug. 16 the three
issues of 5% gold debentures aggregating $33,500, described
in V. 91, p. 420, were sold to H. O’Hara & Co. of Toronto at
98.761 and accrued interest. A list of the bidders follows:
H. O'Hara & Co., Tor...*$33,085 00 .

Brent, Noxon & Co., Tor.*32,031 00 é%rpalxﬁgssgg&\rl.lsc‘:g‘o?OTEOrr.?ﬁ;e‘?’{,’Zé; %
Thompson, Englan 31,825 00 Wood, Gundy &Co., Tor.*30,903 75
W.A.MacKenzie&Co.,Tor.*31,766 00

* And accrued Interest.

Maturity part yearly for 20 years.

Cobalt, Ont.— Debenture Election.— An election will be
held August 31 to vote on a by-law to issue $50,000 6%
debentures payable in 1920.

Darlingford School District (P. O. Manitou), Manitoba.—
Debenture Offering.— Proposals will be received until Sept. 1
for $8,000 6% school-site and building debentures voted
on Aug. 15. Maturity part yearly on Jan. 1 for 19 years.

Dresden, Ont.— Debentures Not Sold.— The Town Clerk
writes us under date of Aug. 20 that no sale has yet been
made of the $17,000 4% % school-building debentures offered
(Y. 91, p. 295) on Aug. 3.

Elfros, Sask.— Debenture Offering.— Proposals will be re-
ceived until Aug. 31 by H. Steinthorson, Secretary-Treasurer,
for $3,000 debentures. Maturity part yearly for 15 years.

Fredericton, N. B.— Debenture Sale.— Reports state that
the $20,000 4% permanent-street-paving debentures men-
tioned in V. 91, p. 421, have been disposed of locally on a
basis of about 4]°"% . Maturity part yearly for twenty years.

London Township, Ont.— Debenture Sale.— The $7,500
5% 15-year school debentures mentioned in V. 91, p. 295,
have been sold to Brouse, Mitchell & Co. of Toronto.

Moose Jaw, Sask.— Debenture Offering.— Proposals will
be received until 8:30 p. m. Sept. 5 by \V. F. lleal, City Clerk,
for the following issues of 43°% debentures: $120,000 40-
year, $12,000 10-year, $5,000 5-year and $375,000 40-year.
Interest semi-annual.

NEW LOANS

$200,000
ESSEX COUNTY, N. J.,

BONDS

Issued for County Hospital Purposes

The Board of Chosen Freeholders of the County
of Essex, New Jersey, Invites proposals for the
purchase of $200,000 Essex County Bonds, In
denominations of $1,000 each, Interest coupons
at 4 per cent per annum, payable February 1
and Au%ust 1, principal and Interes(t) payablé In

District Number
groposals at its

ussex Street, In gold” Bonds pa?/able August 1, 195
The bonds will bear Interest from August 1,
1910, and the purchaser must pay Interest ac-

crued to date of delivery. i .
Sealed proposals will be received by the Finance
Committee of the Board of Chosen Freeholders,
at a meeting to be held by said Committee, at the
Freeholders” room In the Court House, at Newark,
. J., on NESDAY UGUST 31, 1910,
AT 3 O'CLOCK P. M. Each proposal shall state
the amount of hid In words and figures, anil must
be_accomr)amed by certified check for $2,000,
which will be applicable on account of purchase
money of bonds, and forfeited by successful bidder
who afterwards fails to take the bonds. Copies
of proceedings will be furnished to successful

ank of Port

one on October 1st of

each year theréafter in their or e 36: bidders, but proposals._ must be unconditional.

The Finance Committee reserves the right to
re{ect any and all proposals,_If, In Its Judgment,_the
Interest of the County requires such action. The
bonds will _be engraved under the supervision of,
and certified as to their genuineness by, the
United States Mortgage & Trust Company of
New York City, and will be ready for delivery on
September 6, 1910.

. 1937

ui to deposit with
ified check or by bank

per annum. All of these bonds are of the de-
nomination of $1,000 each, dated September 1st,
1910, to mature September 1st, 1930. Interest
ayable at the office of the City Treasurer of

ansas City, Missouri, or at the Chase National
Bank In the City and State of New York, at the
option of the holder. i

No bid will be received which Is In whole or In
part less than par. ;

The legality of the bonds will be approved by
Messrs. Dillon, Thomson & Cla_¥ of New York,
whose opinion as to the legality, or duplicate
thereof, will be delivered to the purchaser or
purchasers of said bonds.

_Each bid must be made on a blank form fur-
nished by the City, and must be accompanied by
a duly certified check on a national bank doing
businéss In Kansas City, Missouri, palelable to_the
order of the City Comptroller of Kansas City,
Missouri, for 2 per cent of the par value of the
bonds bid for. The right Is reserved to reject
anﬁor_ all bids. i

elivery of the bonds will be made on Thursday,
Setptember 22d, 1910, at ten o'clock A. M., at the
office of the City Comptroller of Kansas City, In
Kansas City, Missouri. Bids will be received at
the office of the Mayor of Kansas City, Missouri,
In the City Hall Insaid City, but no’bid will be
entitled t0 consideration unless received by or
before the hour above set for receiving bids.

Printed circulars containing more definite and
detailed Information with reference to said bonds,
and blank forms for_bids, can be had on applica-
tion to_ the City Comptroller of Kansas City,
Missouri, or to Messrs. Dillon, Thomson & Clay,
195 Broadway, New York.

DARIUS A. BROWN, .
Mayor of Kansas City, Missouri.

US PEARSON,
Comptroller of Kansas City, Missouri.

bonds,and pay the balance with accrued Interest,
any, when ‘such bonds are delivered. i
No bids for a portion of such bonds will be
considered unless the aggregate of such bids at
least equals the amount of Such bond Issue.
The right to reject any and all bids Is reserved.
lngO.alted at Port Jervis, New York, August 22,

Board of Education of Union Free School District
No. 1 of the Town of Deerpark, Orange

County, New York, by i
F. R. SALMON, President.
L. C. SENGER, Clerk.

FORREST & CO.
BANKERS
421 Chestnut St.. PHILADELPHIA, PA.

Municipal and
Corporation Bonds

EVSTABLISHED 1885
H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicaga

WESTERN
MUNICIPAL AND SCHOOL BONDS

y Order of o\ ANCE COMMITTEE.
AMOS W. HARRISON, Chairman.

Charles M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS

IRST NATIONAL BANK BUILDINO
OHIOAGO

BLODGET & CO.
BONDS
60 STATE STREET, BOSTON

30 PINE STREET, NEW YORK
STATE, OITY & RAILROAD BONDS

OTTO JULIUS MERKEL
BROKER
44 AND 4C WALL STREET, NEW YORK

INVESTMENT SECURITIES
OMTMD#i4WM ISTIM.
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Aug. 27 1910.)

Nanton, Alberta.— Debenture Offering.— Proposals will be
received until Sept. 6 by Win. Robertson, Secretary-Treas-
urer, for $6,000 electric-light and $1,500 fire-protection 5%
debentures. Maturity part yearly for 20 years.

North Vancouver, B. C.— Debenture Offering.— Proposals
will be received until Sept. 19 by Thos. Sheppard, City Clerk,
for $100,450 5% 50-year debentures.

Oakshela School District No. 2458 (P. O. Oakshela),Sask.
— Debenture Sale.— We have just been advised that $2,000
>34% school debentures were sold on May 4 to J. Addison
Reid & Co., Ltd., of Regina at 100.925. Date May 4 1910.
Interest annually in November. Maturity Nov. 4 1911.

Oxford Centre School District, Sask.— Debenture Sale.—
J. Addison Reid & Co., Ltd., of Regina were recently
awarded $1,200 debentures.

Port Arthur, Ont.— Debenture Election.— On Sept. 8 a
vote will be taken on by-laws to issue $12,000 car-barn
debentures due 1940 and $2,000 swimming-bath debentures
due 1925.

Prince Albert, Sask.— Debentures Not to be Offered a
Present.— We are advised that in all probability the $22,500
30-year hospital and the $5,000 10-year exhibition-building
5% debentures voted on June 25 (V. 91, p. 113) will not be
placed on the market until the fall, “when the whole of the
season’s issue will be offered.”

Prince Edward County (P. O. Picton), Ont.— Debenture
Offering.— Proposals will be received until 10 a. m. Sept. 15
by D. L. Bongard, County Treasurer, for $35,000 434%
good-roads construction debentures. Interest annually at
the Bank of Montreal in Picton. Maturity part yearly for
20 years.

Progressive School District (P. O. Gull Lake), Sask.—
Debenture Sale.— An issue of $2,300 6% 10-year debentures
has been purchased by Nay & James of Regina.

Rocanville, Sask.— Debenture Sale.— An issue of $3,500
debentures has been disposed of to J. Addison Reid & Co.,
Ltd., of Regina.

Stettler, Alberta.— Debenture Offering.— Proposals will be
received until Sept. 15 by David Mitchell, Town Commis-

NEW LOANS.

850,000
Borough of Pottsville, Pa.

Paving Bonds

SEALED PROPOSALS will be received b
the Town Council until TUESDAY, SEPTEM-
BER 6, 1910, at 7:30 o’clock p. m., for the pur-
chase, in whole or In part, of 100 Coupon Bonds
of $500 each, to be designated as
"SIXTH SERIES PAVING BONDS OF THE

. BORQUGH OF POTTSVILLE" .
bearing 4% interest per annum, payable semi-
annually.

Said "bonds to be dated September 1, A. D.
)1/8&95, due In thirty years,and optional after ten

_The City Treasurer_of
bids up t0 8 O'CLOCK
SEPT.

_Council reserves

bids_or parts of b ) ] .

Bidders for whole_amount must file with bid
certified check for 5% of same.

By order of Town Council.

. Attest: G. A. BERNER, Secretary.

Pottsville, Pa., Aug. 16, 1910.

_éhe right to reject any or all
ids.

SEWER

_The City Treasurer of
bids up to 8 O'CLOCK

SEPT. 6, 1910, on $5,000 of sewer bonds.
bonds will be In denominations of $500 each,
to run ten years at option of the city, and to
bear 6 per cent_annuai Interest. )

S. G. MITCHELL, City Clerk.

Reynolds, Watson & Co.
Municipal ad Corporation Bonds
We offer a very exceptional

DRAINAGE BOND

NETTINQ

F. WM.

6 %

400 The Rookery CHICAGO

HODENPYL, WALBRIDGE & CO.

7 Wall St., New York

Trust

Railroad, Street Ry., Gas & Elec. Light
SECURITIES

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION

SEASONGOOD & MAYER

Mercantile Library Building
CINCINNATI

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

810,000
CITY OF LEON, IOWA

WATER WORKS BONDS

- 6, 1910, on $10,000 of water works bonds.
Said bonds will be In denominations of $500 each,
to bear 4 H per cent annual interest, to run twenty
years, with option of pm/ment after ten years.

S. G. MITCHELL, City Clerk.

85,000
CITY OF LEON, IOWA

Specializing in Examination of
Municipal and Corporation Bonds

1312 FIRST NATIONAL BANK BLDQ..
CHICAGO,

COLONIAL BRANCHi
222 Broadway, New York.
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sioner, fori,$29,000 534% debentures.
Maturity part yearly for 20 years.

Swift Current School District (P. O. Swift Current), Sask.
— Debenture Sale.— The $10,000 6% 20-year school-addition
debentures dated Aug. 20 1910 and offered on Aug. 19 (V. 91,
p. 421) were sold to Nay & James of Regina at 103.30. The
following offers were received:

Nay & James, Regina $10,3301J. Addison Reid & Co., Reg.$10,150
C. " 11. Burgess & Co.. Toronto 10,307 W. C. Denison & Co., M.Jaw. 10,027
Aemlllus Jarvis & Co., Tor._ 10,217]

A bid was also received from J. G. Mackintosh of .Winnipeg.
annual. <

Wadena, Sask.— Debenture Offering.— Further details are
at hand relative to the offering on Sept. 1 of $4,000 6% cou-
pon municipal-building debentures mentioned in V. 91, p.
484. Proposals for these debentures will be received by
J Harvey Hearn, Secretary-Treasurer.

Date Sept. 1 1910. Interest annually In Wadena.
for Ilfteen years. The debentures are tax-exempt.
Including this Issue, $4,372 50. Floating debt $600.
for 1910°$167,970.

Wainwright School District No. 1658 (P. O.yWainwright),
Alberta.— Debenture Sale— On Aug. 15 the $18,000 5%
school debentures described in V. 91, p. 235, were sold to
Brent, Noxon & Co. of Toronto at 97 and accrued interest.
The following”~bids were”also received:

Na(yJ & James, Regina $17,3071 Wood, Gundy & Co.*, Tor__ $16,857
J. G. Mackintosh, Winnipeg. 17,197 Ontario Securities Co., ToF.. 16,747
W. A. MacKenzic & Co., Tor. 17,1701

Maturity part yearly for 20 years.

Interest”.annual.

Interest

Maturi art yearl
Debentmepdeb)tl, r_10¥
Assessed valuation

Westmount, Que.— Debenture Election.— An election will
be held to-day (August 27) to vote on a by-law to raise
$70,000.*)

Weyburn, Sask.— Debenture Sale.— H /O 'Hara & Co. of
Toronto were recently awarded $25,000 5% 25-year deben-
tures.

Wilcox, Sask.— Debenture Sale.— This village has sold
$1,400 debentures to J. Addison Reid & Co., Ltd., of Regina.

York Township, Ont.— Debentures Not Sold.— No satis-
factory bids were received, it is stated, for $4,671 68 4)4%
10-year local-improvement debentures recently offered for
sale.

NEW LOANS.

8125,000

Hathead County, Montana,

REFUNDING BONDS

Notice Is hereby given that Sealed Bids will be
, received b%/ the County Commissioners of Flat-

head County, In the State of Montana, at the office
of the County Clerk, at Kallsgell, Montana, on
the 4th day "of October, 1910, for the sale of
$125,000 00 refundln% bonds, the denomination
of said bonds to be $1,000 each, payable in 20
ears and redeemable In 10 years, and to bear In-
erest at not to exceed 5 pef cent per annum, In-
terest payable at the office of the County Treasurer
of sai ounty on the first days of January and
July of each year. Bids will"be opened at the
office of the County Clerk, ex-officio Clerk of the
Board of County Commissioners of said County,
at Kalispell, Montana, on Tuesday, October 4th,
1910, at 10 o'clock a. m. A certified check for

Leon, lowa, will receive
TUESDAY EVENI

BONDS 5 per cent of bid to accompany each bid, check
to be returned If bid Is reejeted. The Board re-

Leon, lowa, will receive serves the right to reejet any and all bids.

TUESDAY EVENING ounty Commissioners.

By order of the Board of
Said C. T. YOUNG, "County Clerk.

McCOY & COMPANY

Municipal and

KRAFT Corporation Bords

lawyer

181 La Salle Street, Chicago

R. T. Wilson & Co.

33 WALL STREET
NEW YORK

ILL.

The _
Company of America

37-43 WALL STREET, NEW YORK.
LONDON OFFICEi
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.
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Hen stales mist g um 4t (tewloit

Chartered 1353
45 d 47 WALL STREET
CAPITAL, - an

SURPLUS AND UNDIVIDED PROFITS

This Company acts as Executor, Administrator,
sther recognized trust capacities.
allows Interest at current rates on deposits.

It holds, manages and Invests money, securities and other property, real or personal, tor estates

sorporatlons and individuals.

EDWARD W. SHELDON, President
WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secreta

WILFRED J. WORCESTER, Asst. Sec.
TRVSTUBS.

JOHN A. STEW ART, Chairman 0/ the doara.
Gustav H. Schwab, Lewis Cass Ledyard,
Frank Lyman, Lyman J. Gage.
James Stillman, Payne W hitney,

John Claflln, Edward W. Sheldon
John J. Phelps, Chauncey Keep

George L. Rives,
Arthur C. James,
Wiilliam M. Kingsley
W illiam Stewart Tod.
Ogden Mills.

Egerton L. Winthrop

W. Bayard Cutting,

W illiam Rockefeller,
Alexander E. Orr,

W illiam H. Maey Jr.,
W illiam D. Sloane,

Fidelity T rust Company
NEWARK, N. J.

Resources Over $29,000,000
Capital, Surplus and Undivided Profits, Over $9,500,000

Acts  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 184

Union Trust Company of NewYork

MAIN OFFICE: 80 BROADWAY.

Uptown O ffice: 425 Fifth Avenue, corner 38th Street
W ith Modern Safe Deposit Vaults '

Capital $1,000,000 Surplus (earned) $7,737,000

ALLOWS INTEREST ON DEPOSITS.

Acts as Executor, Guardian, Trustee, Adm inistrator and in all Fiduciary Capacities
on behalf of Individuals, Institutions or Corporations (

IUInoislYust&SavingsBaiilE

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.

Digitized for FRASER
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Federal Reserve Bank of St. Louis

$2,000,000.00
$13,733,303.21

Guardian, Trustee, Court Depositary and In

ry.
CHARLES A. EDWARDS, ZdyAsst.Sec.

[VOL. LXXXXI.

Svtist ©tfrajratties.

Manhattan
Trust
Company

Temporary Offices
U3 BROADWAY

WALL STREET
CORNER NASSAU

Jfxjcmittlaixts.

LYBRAND,
ROSS BROS &
MONTGOMERY

Certified Public Accountants
(Pennsylvania)

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

NEW YORK,

JAMES PARK & CO.

CERTIFIED PUBLIC ACCOUNTANTS

New York, Chicago, Cincinnati, and
London, England.
AUDITORS FOR FINANCIAL

TIONS. INDUSTRIAL AND
MINING COMPANIES

Investigations, Financial Statements,
Periodical Audits and Accounting.

INSTITU -

Uiuattjcial.

Adrian H. Muller & Son,

AUCTIONEERS.
Regular Weekly Sales

OF

STOCKS and BONDS

EVERY WEDNESDAY

Office, No. 55 WILLIAM STREET;
Cornet Pino Street.

THE AMERICAN MFG. CO.

MANILA, SISAL AND JUTE
CORDAGE

65 Wall Street, New York

(Suuxvumiiixt Jixjcjcwittaixt
P. O. BOX 27. MAIN OFFICE.
WASHINGTON. D. C.

OFFICIAL ORGAN OF TH E 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 LEADINO CERTIFIED
PUBLIC ACCOUNTANTS' OFFICES.

Bamplo Copy 15 cents. Per Annum *1 50





