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THE FARMERS' LOAN & TRUST
COMPANY

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

out the world

The Company Is a legal depositary for
moneye paid Into Court, and Is author¬
ised to act as Executor. Administrator.
Trustee. Guardian, Receiver, and In all *
other fiduciary capacities.
Acts as Trustee under Mortgages made

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

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

Manages Real Estate and lends money
on bond and mortgage. .

Will act as Agent In the transaction of
any approved financial business.
Depositary for Legal Reserves of State

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

Cities.

16-22 WILLIAM STREET
475 FIFTH AVENUE

NEW YORK

LONDON PARIS

Members of Richmond and Baltimore Stock
Exchanges.

John L. Williams & Sons
BANKERS

Corner 9th and Main Streets
RICHMOND, VA.

altlmore Correspondents:
MIDDENDORF. WILLIAMS ft CO.

GARFIELD NATIONAL BANK
Fifth Avenue Building

Corner 5th Ave. and SSrd St.. New York.

C*pltal,$ 1,000,000 Surplus, $ 1,000,ON
RUEL W. POOR, President
JAMES McCUTCHEON. Vtce-Pres.
WILLIAM L. DOUGLASS. Cashier
ARTHUR W. SNOW, Asst. Cashier

Chase National Bank
Clearing House Building

Cap. & Surp., U2.472.531 Dep., $92,787,537

A. B. HEPBURN. President
A. H. Wlggin, V.-Pres. C. C. Slade, Asst. Cash.
§. H. Miller, V.-Pres. E. A. Lee, Asst. Cashier.
H. M. Conkey, Cashier W. E. Purdy. Asst. Cash.

A. C. Andrews. Asst. Cashier

THE EQUIPMENT OF THE

FOURTH NATIONAL BANK

OF THE CITY OF NEW YORK

-CORNER NASSAU AND PINE

STREETS— IS ESPECIALLY
ARRANGED FOR HANDLING
MERCANTILE ACCOUNTS.

fptrattjcial. gittaiuctal.

Harvey Fisk & Sons
NEW YORK

BANKERS

Government, Railroad and
Municipal Bonds

THE LIBERTY

NATIONAL BANK
INVESTMENT SECURITIES OF NEW YORK

PHILADELPHIA, represented by
JAMES H. CHAPMAN, 421 Chestnut St.

CHICAGO, represented by D. K. DRAKE,
218 La Salle St.

BOSTON, MASS., represented by
JOHN B. MOULTON, 35 Congress St. 139 BROADWAY

The National Park Bank N. W. HARRIS ft CO
of New York BANKERS

Organized 1856.

Capital $5,000,000 00
Surplus andProfits..... 12.300,000 00
Deposits June 30,1910 . . . 117,757,107 36

RICHARD DELAFIELD,
President.

GILBERT G. THORNE. JOHN O. MoKEON.
Vice-President. Vice-President.

JOHN C. VAN CLEAF.
Vice-President.

MAURICE H. EWER.
Cashier.

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

Pine Street, Corner William
NEW YORK

85 Federal St.. Boston

Reoelve deposits subject to oheok
and allow interest on balanoee.
Act as fiscal agents for munici¬
palities and corporations. Issue
letters of credit and deal In

BONDS FOR INVESTMENT
lilST ON APPLICATION

THE

MECHANICS AND METALS
NATIONAL BANK

33 Wall Street

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

Francis Ralston Welsh,
BONDS

OF RAILROAD, GAS AND ELECTRIC
LIGHT AND POWER COMPANIES

109-111 SOUTH FOURTH STREET
PHILADELPHIA

First National Bank
of Philadelphia

315 CHESTNUT STREET

ACCOUNTS INVITED

Edward B. Smith & Co.
BANKERS

INVESTMENT SECURITIES
Membera New York and Phlla. Stock Exohangaa

N. E. Cor. Broad ft Chestnut Sts.. Phlla it' i I
27 Pine Street. New York

ORIGINAL CHARTER 1829

THE

GALLATIN
NATIONAL BANK

OF THE CITY OF NEW YORK ;

Capital .... $1,000,000
Surplus and Prefits (earned) - 2,450,000

OFFICERS
SAMUEL WOOLVERTON. President
ADRIAN ISBLIN JR.. Vioe-PreMdent
GEORGE B. LEWIS. Cashier
HOWELL T. MANSON. Assist. Cashier

DIRECTORS
Adrian Iselln Jr.
Frederlo W. Stevens
Alexander H. Steven#
W. Emlen Roosevelt

Chas. A. Peabody
Srmuel Woolvertei
Charles H. Tweed
Thomas Denny
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J. P. MORGAN & CO.
DOMESTIC AND FOREIQN BANKERS

Wall Street Corner of Broad
NEW YORK

DREXEL & CO„ PHILADELPHIA
Corner of 5th and Chestnut Streets

LONDONMORGAN, GRENFELL& CO,
No. 22 Old Broad Street

MORGAN, HARJES & CO,
SI Boulevard Haussmanu

PARIS

Deposits received subject to Draft
Securities bought and sold on Commission

Interest allowed on Deposits
Foreign Exchange, Commercial Credits

Cable Transfers
Otrcular Letters for Travelers available In all parts

of the world

Brown Brothers & Co.,
PHILA. NEW YORK.

59 Wall Street
BOSTON.

Letters

ALEX. BROWN & SONS. BALTIMORE.
Connected by Private Wire.

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

vestment Securities on com- I nuPCfTHpnfmission. Receive accounts-11**'■'©Liliv.ixt
of Banks, Bankers, Corpora- n _ *. *
tlons. Firms and Individuals oCCLHTtlCSon favorable terms. Collect
drafts drawn abroad on all points In the United
States and Canada: and drafts drawn In the United
States on foreign countries, inclbdlng South Africa.
INTERNATIONAL CHEQUES.

CERTIFICATES OF DEPOSIT.
Buy and sell Bills of Exchange

and make cable transfers on all
f points. Issue Commercial and
f if Travelers’ Credits, available IntLUl. all parts of the world.

BROWN, SHIPLEY & CO.. LONDON

TAILER&CD
27 Pine Street. New York

BANKERS

INVESTMENT
SECURITIES

Members of the New York Stock Exchange

Winslow, Lanier & Co.,
59 CEDAR STREET

NEW YORK

BANKERS
Deposits Receiyed Subject to Draft. Interest

Allowed on Deposits. Securities
Bought and Sold on

Commission.

Foreign Exchange. Letters of Credit

Kean, Taylor & Co.
BANKERS

30 PINE STREET, NEW YORK

Transact a General Foreign and Domestic
Banking Business

Dealers in Investment Securities

John Munroe & Co.,
NEW YORK BOSTON

Letters of Oredit for Travelers
•Mnmerelal Credits. Foreign Exchange

Cable Transfers.

MUNBOK & 00, Paris

Maitland, Coppell & Co.,
52 WILLIAM STREET

NEW YORK
Orders executed for all Investment Securities.

Act as agents of Corporations and negotiate and
Issue Loans.

Bill* of Exchangef Telegraphic Transfers,Letters of Credit

Union of London & Smiths Bank. Limited.
London,

Messrs. Mallet Freres & Cie., Paris,
Banco Nadonal de Mexico

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

Gu» na Bank, Demerara. etc., etc.
TRAVELERS’ LETTERS OF CREDIT

Available throughout the United States

August Belmont & Co.,
BANKERS.

No. 23 NASSAU STREET.
Members New York Stock Exchange.
Agents and Correspondents of the

Messrs. ROTHSCHILD.
London, Paris and Vienna.

ISSUE LETTERS OF CREDIT
for Travelers

Available in all parts of the world.
Draw Bills of Exchange and make TelegraphicTransfers to EUROPE, Cuba, and the

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

Bonds and Stocks.

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

BANKERS

INVESTMENT SECURITIES
MEMBERS NEW YORK STOCK EXCHANGE

Lawrence Turnure & Co.
Bankers

64-66 Wall Street, New York
Deposits received subject to draft. Interest al

lowed on deposits. Securities bought and sold on
commission. Travelers’ credits, available through¬
out the United States, Cuba, Puerto Rico, Mexico.
Central America and Spain. Make collections in and
issue drafts and cable transfers on above countries.
London Bankers:—London Joint-Stock Bank,
Limited.

Paris Bankers:—Heine & Co.

NEW YORK

Produce Exchange Bank
BROADWAY. Corner BEAVER ST.

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

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

ACCOUNTS INVITED

HEIDELBACH, ICKELHEIMER & CO.
Bankers.

37 William Street
MEMBERS N. Y. STOCK EXCHANGE.

Execute orders for purchase and sale of
Stocks and Bonds.

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

Schulz & Ruckgaber,
BANKERS.

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

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

Issue Commercial & Travelers’ Credits.
Buy and S*!! Bills of Exchange.Cable Transfers & Investment Securities

Kidder, Peabody & Co.,
115 DEVONSHIRE STREET BOSTON

56 WALL STREET, NEW YORK

BANKERS

INVESTMENT SECURITIES.
FOREIGN EXCHANGE.

LETTERS OF CREDIT

BARING
Correspondents of

BROTHERS &

LONDON

GO. LTD.

J. & W. Seligman & Co.,
BANKERS

NEW YORK

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

DRAW BILLS OF EXCHANGE AND MAKE
TELEGRAPHIC TRANSFERS OF MONEY TO
EUROPE AND CALIFORNIA

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

IRnhnimd&Co.
BANKERS

31-33 Pine 8treet. New York
624 Fifth Ave., N. Y.

107 Chestnut Street. Philadelphia.

Cables “Mimosa.”

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

BUls of Exchange and Cable Transfers.

Deposits received subject to cheque and
Interest allowed on deposits.

Members New York Stock Exchange.
Securities bought and sold on commission.

Act as Fiscal Agents.

Dealers In High-Grade Investment Securities.

Lists upon application.

Graham & Co.
BANKERS

435 Chestnut Street
PHILADELPHIA

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

of established value.

Act as Financial Agents

Issue Foreign and Domestic Letters of
Credit and Travelers’ Cheques

Knauth, Nachod&Kiihni
BANKERS

NEW YORK LEIPSIG, GERMAN'
Members New York Stock Exchange.

INVESTMENT
SECURITIES

.
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Lee, H igginson &Co.
BOSTON

New York Chicago

HIGGINSON &. CO.
I Bank Buildings, Prince’s Street,

LONDON, E. C.

Plympton,Gardmer&Co.
Members New York and Chicago

Stock Exchanges

Conservative Investments
LISTS ON REQUEST

27 William St., New York
2S2 La Salle Street, 54 Old Broad Street

CHICAGO LONDON, E. C.

Trowbridge & Co.
BANKERS

Members New York Stock Exchange

Bonds and Stocks
for Investment

Wm.A. Read& Co.
BANKERS.

Members New York. Chicago and Boston
Stock Exchanges.

Investment Securities

25 NASSAU STREET,
NEW YORK

BOSTON BALTIMORE CHICAGO
LONDON

Rhoades&Company
BANKERS

45 WALL STREET, NEW YORK

High-Grade Bonds
State, Municipal and Railroad

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

Letters, of Credit and
Travelers* Checks *

Available Throughout the World

HARTFORD—86 Pearl Street

NEW YORK
111 Broadway

NEW HAVEN
134 Orange St. Goldman, Sachs & Co.

BANKERS
00 WALL STREET, NEW YORK

Members of New York Stock Exchange.

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

NEW YORK BOSTON

Dealers In

NEW YORK CITY
and other MUNICIPAL BONDS

COMMERCIAL PAPER
INVESTMENT SECURITIES

Members New York & Boston Stock Exchanges

BOISSEVAIN & CO.
24 BROAD STREET.

NEW YORK.
Members New York Stock Exchange.

Adolph Boissevain & Co..
Amsterdam, Holland.

TRANSACT A GENERAL BANKING AND
STOCK EXCHANGE BUSINESS.

Executes orders for purchase and
saleof Stocksand Bonds.
Bay and Sell Foreign Exchange.
CABLE ADDRESS ••COLDNESS."

Issue Commercial and Travelers9
Letters of Credit

Available In all parts of the world.

Investment
DEALERS IN

Securities
and Csmmereiai Paper

Zimmermann & Forshay
BANKERS

• and 11 Wall Street. New York.

Members New York Stock Exchange.

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

Foreigs Exchange Bought and Slid
Letters of Credit Issned

Cable Transfers to all Parts of the World.

BOND & GOODWIN
BANKERS

Corporation and Collateral Loans
Commercial Paper

also

INVESTMENT SECURITIES
Members New York Stock Exchange

and Boston Stock Exchange.
IS Congress St. Ill Broadway 34 LaSalle St.

BOSTON NEW YORK CHICAGO

CRAMP, MITCHELL & SHOBER
BANKERS

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

Investment Securities

Millett,Roe&Hagen
BANKERS

33 Wall Street New York

Dealers In

HIGH-GRADE BONDS

Members NewYork Stock Exchange

Boston, 15 Congress Street

N. W. HALSEY &. CO.,
Bankers

» BONDS FOR INVESTMENT
Interest Allowed on Deposit Accounts

Fiscal Agents for Cities and Corporations

40 Wall Street, NEW YORK
Philadelphia Chicago San Francisco

-

George P. Butler & Bro.
M Wall Street NEW YORK

Members N. Y. Stock Exchange

KAILBOAD AND OTHER
INVESTMENT SECURITIES.

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

Draw Bills of Exchange and make Cable
Transfers to Europe, Asia, Australia, the
West I ndies, Central and South America and
Mexico.

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

SIMON BORG & CO.,
BANKERS

Members of New York Stock Exchange

Mo. SO Nassau ' Street, - New York

HIGH-GRADE
INVESTMENT SECURITIES

Wollenberger & Co.
BANKERS
Specialists In SI

Foreign Government Bonds
Correspondence Invited.

206 La Salle Street - - CHICAGO

BIRD S. COLER LEONARD H. HOLE

W. N. COLER & CO.
BANKERS

43 CEDAR ST., NEW YORK

INVESTMENTS

Shoemaker, Bates & Co.
BANKERS

(New York Stock ExchangeNew York Cotton Exchange
Chicago Stock Exchange

INVESTMENT SECURITIES
37-43 Wall Street, New York
Waldorf-Astoria and 500 Fifth Avo„ NowYarti

Real Estate Tr. Bldg., PWta.
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DEUTSCHE BANK
BERLIN W

Behrenstrasse 9 to IS.

CAPITAL
M. 200,000,000.

RESERVE
M. 105,726,164.

947.619.000

.925.172,895

Dividends paid during last ten years:
11. 11. 11. 11. 12. 12, 12. 12. 12, 12 X per cent

Branches:
BREMEN, DRESDEN, FRANKFORT-O-M.,

HAMBURG. LEIPSIC, MUNICH.
NUREMBURG. AUGSBURG,

WIESBADEN,
BRUSSELS, CONSTANTINOPLE

and the
Deutsche Bank (Berlin) London Agency

4 George Yard. Lombard St„

LONDON, E. C.

The Union Discount Co.
of London, Limited

89 CORNHILL.
Telegraphic Address. Udlsco. London.

Capital Subscribed 97.500,000
Paid-Up 3.750.000
Reserve Fund 2,900,000

95= £1 STERLING.
NOTICE IS HEREBY GIVEN that the

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

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

CHRISTOPHER R. NUGENT. Manager.

The London City 5c
Midland Bank, Limited,

HEAD OFFICE
5 Threadneedle Street, London. England.

UNCO ALEMAN TRANSATLANTICO
(Deutsche Ueberseelsche Bank.)

With Branches In all the Principal Cities and
Towns of England and Wales.

Telegraphic Address: Cinnabar, London.
SUBSCRIBED CAPITAL- (97.143.000)

M. 30,000,000.
PAID-UP CAPITAL (95.357.000)

M. 22,500,000.
RESERVE FUND. (91.625.000)

M. 6,827,000.
HEAD OFFICE

BERLIN
Kanonlerstrasse 29 to 30.

Branches:
ARGENTINA: Bahla-Blanca, Buenos Aires,

Cordoba, Tucuman.
BOLIVIA: La Paz, Oruro.
CHILI: Antofagasta, Concepcion, Iqulque, Osorno.

Santiago, Temuco, Valdivia, Valparaiso.
PERU: Arequlpa, Callao, Lima, Trujillo.
URUGUAY: Montevideo.
SPAIN: Barcelona, Madrid.

Bills sent for collection, negotiated or
advanced upon.

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

DEUTSCHE BANK (BERLIN) LONDON AG’Y
GEORGE Y'D, LOMBARD ST., LONDON, E.C.

ESTABLISHED 1836

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

Cbirman and Managing Director.

Berliner

Handels-Gesellschaft,
BERLIN, W.,64

Behrenstrasse 32-33 and Franzoslsche-Strasse 42

Telegraphic Address—Handelschaft, Berlin.

ESTABLISHED 1856

Direction der
Disconto-Gesellschaft,

ESTABLISHED 1851

Banking Transactions of Every Description

Capital, - - - - M. 110,000,000
Reserve, - - - - M. 34,500,000

BERLIN W., 43-44 Behrenstrasse
BREMEN. FRANKFORT-o-M., MAINZ,
HOCHST-o-M., HOMBURG v. d. H.,

POTSDAM, WIESBADEN,
LONDON. E. C..

53 CornhiU.

CAPITAL, fully paid, - $40,476,200
M. 170,000,000.

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

With the unlimited personal liability
of the following partners:

A.'SCHOELLER, 1
M. SCHINCKEL,
Dr. A. SALOMONSOHN,

E. RUSSELL,
F. URBIG,

Swiss Bankverein
Schweizerischer Bankverein Bankverein Suisse

Bail*, Zurich, St Gall, Gtntva
Agencies at Rorschach, Chlasso and Herlsau

LONDON OFFICE, 43 Lothbury, E. C.

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

Brasilianische Bank
fUr Deutschland

CAPITAL M. 10 000.000 00
Head office: HAMBURG.

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

The National Discount
Company, Limited

35 CORNHILL. - - - - LONDON, E. C.
Cable Address—Natdls: London.

Bank fur Chile und
Deutschland

CAPITAL M. 10.000.000 00

HAMBURG, WITH BRANCHES IN CHILE
(BANCO DE CHILE Y ALEMANIA), ANTOFA¬
GASTA, CONCEPCION, SANTIAGO, TEMUCO,
VALDIVIA, VALPARAISO. VICTORIA; AND
IN BOLIVIA (BANCO DE CHILE Y ALE-
MANIA. SECCION BOLIVIANA), LA PAZ
AND ORURO.

LONDON AGENTS:
DIRECTION DER DISCONTO-GESELL¬

SCHAFT, 53 CORNHILL, E. C-

Subscribed Capital 921.166.625
Paid-up Capital 4,233,825
Reserve Fund 2,200,000

(85= £1 STERLING.)
_ NOTICE IS HEREBY GIVEN that the
RATES OF INTEREST allowed for money on
deposit are as follows:

At Call, IX Per Cent Per Annum.
At 3 to 7 or 14 Days’ Notice, 1X Per Cent.
Approved bank and mercantile bills discounted.

Money received on deposit at rates advertised
from time to time and for fixed periods upon
specially agreed terms. gg[Loans granted on approved negotiable securities

PHILIP HAROLD WADE. Manager.

BANK OFMONTREAL
(Established 1817)

CAPITAL paid in - - $14,400,000 00
BEST, 12,000,000 00
UNDIVIDED PROFITS, 681,661 44

Head Office—Montreal
Rt. Hon. Lord Strathcona and Mount Royal,

Q. C. M. G., G. C. V. O.—Honorary Presides
R. B. ANGUS. President.

Sir Edw. Clouston, Bart.—V.-Pres. & Gen. Mgr

NEW YORK OFFICE,
64 WALL STREET

R. Y. HEBDEN, 1
W. A. BOG, [Agents.
J. T. MOLINEUX.J

Buy and Sell Sterling and Continental Exohange
and Cable Transfers: grant Commercial and Trav¬
elers’ Credits, available In any part of the world:
Issue drafts on and make collections In Chicago and
throughout the Dominion of Canada.

London Office, 47 Threadneedle St., E. C.
F. WILLIAMS TAYLOR. Manager.

Merchants’ Bank of Canada
HEAD OFFICE MONTREAL

CAPITAL 96.000.000
Rest and Undivided Profits 4.602,157
NEW YORK OFFICE, 63 and 65 Wall St.

W. M. RAMSAY. 1 Agents.
C. J. crookalL, )

147 branches In the Provinces of Quebec. Ontario,
Manitoba, Saskatchewan, Alberta and British
Columbia. Good facilities for effecting prompt col¬
lections in Canada. Buy and sell Sterling Exchange
and Cable Transfers. Issue Commercial and Trav¬
elers’ Credits available In any part of the worid.

London Agents—Royal Bank of Scotland.

Canadian Bonds
MUNICIPAL AND CORPORATION

WOOD, GUNDY & CO.
TORONTO CANADA

W. GRAHAM BROWNE & GO.
MONTREAL CANADA

Canadian Bonds Bought, Sold and AppraM

foreign.

VAN OSS & CO.
THE HAGUE, HOLLAND

Place American Investments in Europe
Tel. Address, Voco.

Codes: Hartfleld’s Wall St., W. U. & Lleber.

Hong Kong & Shanghai
BANKING CORPORATION

Paid-up Capital (Hong Kong Currency) 915.000,000
Reserve Fund/In Gold.-.915,000,000\ 31,000,000

\In Silver.. 16,000,000/
Reserve Liabilities of Proprietors 15.000,000
GRANT DRAFTS, ISSUE LETTERS OF CREDIT,

NEGOTIATE OR COLLECT BILLS PAYABLE IN
CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE¬
MENTS, INDIA.

WADE GARD NER. Agent. 36 Wall St.

Wiener Bank - Verein
ESTABLISHED 1869

CAPITAL (fully paid) - - $26342,00$
(130,000,000 crowns)

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

HEAD OFFICE VIENNA (AUSTRIA)
Branches in Austria-Hungary

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

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

PAID-UP CAPITAL $10.000.000
SURPLUS .. 0,000.000

NEW YORK OFFICE:

Noc. 16 AND 18 EXCHANGE PLACE
Wm. Gray and C. D. Mackintosh. Agents

Bay and Sell Sterling and Continental Ex-
jange and Cable Transfers, Commercial and
‘rareler’sCredits. Collections made at all points.
Banking and Exchange business of every de-

■evlptlon transacted with Canada.

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

The Bank of England,
The Bank of Scotland.
Lloyd’s Bank, Limited,

Union of London and Smith’s Bank, Limited.

The Bank of
British North America

Established In 1836
Incorporated by Royal Charter in 1840

Paid-op Capital £1,000,000 Sterling
Reserve Fund 600,000 Sterling

Head Office:
6 Graoechurch Street, London. E.O.
New York Office: 62 Wall Street.
H. M. J. McMICHAEL.l Agents.
W. T. OLIVER. J

Bay and sell Sterling and Continental Exchange
and Cable Transfers. Grant Commercial and
Travelers' Credits, available In any part of the
world. Issue Drafts on and make Collections
Ml all parts of the United States and Canada.

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

OHAS. MEREDITH. J. J. REED.
President. Vloe-President.

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

DIRECTORS:
ALFRED BAUMGARTEN C. R. HOSMBR

Capt. D. O. NEWTON (Montreal)
H. ROBERTSON C. B GORDON

MONTREAL

Canadian
Investment Securities

CORRESPONDENCE SOLICITED

DOMINION SECURITIES
CORPORATION, LIMITED

Toronto Montreal London, Eng.

Edward Sweet& Co.
i

Members N. Y. Stock Exchange

Bankers & Brokers

34 PINE STREET

NEW YORK

ESTABLISHED 1864

ESTABROOK & CO.
BANKERS

Members New York and Boston
Stock Exchanges

INVESTMENT SECURITIES

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

HARTFORD BALTIMORE CHICAGO

R. L. DAY & CO.
37 Wall 8t 36 Congress St
NEW YORK BOSTON

HIGH-BRIDE INVESTMENT BONDS

Iflunlolpal and Railroad

Members New York and
Boston Stock Exchanges

Tucker, Anthony A Co.
BANKERS & BROKERS

58 STATE ST., 94 BROAD ST*
BOSTON NEW TOBK

NEW BEDTOED NORWICH

Members Boston jmd New York Stock
Exchanges.

Mackay & CO.,
BANKERS

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

National City Bank Building
55 Wall Street
NEW YORK

,

WE FINANCE
Electric Light, Power and Street
Railway Enterprises with reoordi
of established earnlngi

WE OFFER
Bankers and Investment Dealer!
Proven Public Utility Securities

Correspondence Solicited

ELECTRIC BOND & SHARE CO.
(PaM-Up Capital and Surplus, *4,909,ON;

71 BROADWAY NEW YORK

WILLIAM P. BONBRIGHT & COMPANY
BAHCT.HS

Members of the New York Stock Exchange

Colorado Spring! 24 Brood Street London
COLORADO NEW YORK BNQLAND

Electric Power Securities

Travelers9 Cheques and Letters of Credit
INVESTMENT SECURITIES

Interest on Deposits Subject to Chech

THE

INVESTMENT TRUST CO.
LIMITED

HUNT & CUSHMAN

Investment Seourltlea

35 Congress St, BOSTON

Bigelow & Company
BANKERS

49 Wall Street New York

Trustees-Transfer Agents
BOND DEPARTMENT

Canadian Corporation Bonds
MONTREAL CANADA

HANSON BROS.
Dealers In

Canadian Investment Securities
Sind for our circular giving Mails

James St. Street MONTREAL

BERTRON, GRISCOM & JEHUS
BANKERS

Land Title Building, 40 Wall Street
PHILADELPHIA. NEW YORK.

INVESTMENT SECURITIES^

H. AMY & CO.
BANKERS,

44 and 46 Wall Street, New York*
INVESTMENT SECURITIES

BQls of Exchange. Letters of Credit

Alfred Mestre Sc Co.
BANKERS

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

37 Wall St. 130 8.16th St.
NEW YORE PHILADELPHIA
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LOUISVILLE.

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

BANKERS AND BROKERS
INVESTMENT BONDS

STREET RAILWAY SECURITIES
A Specialty

Correspondents: WALKER BROS., 71 B’way. N. Y.

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

INVESTMENT SECURITIES
LOUISVILLE, KY

NASHVILLE.

HENRY S. FRAZER
Local Stocks and Bonds
INVESTMENT SECURITIES

THOS. PLATER & CO.
Bankers and Brokers

STOCKS AND BONDS
NASHVILLE. TENN.

AUGUSTA.

JOHN W. DICKEY
BROKER

AUGUSTA. GA

Southern Securities

WANTED

Offerings of Southern Bonds
and Stocks

WILLIAM E. BUSH
AUGUSTA, GA.

ATLANTA.

SOUTHERN
MUNICIPAL BONDS

YIELDING 4J4% TO 5\i%

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

MUNICIPAL BONDS
Yielding 4H% and upwards

HILLYER INVESTMENT CO.
ATLANTA,GEORGIA

DENVER, COL

CALVIN BULLOCK
DENVER CITY TRAMWAY

BONDS

MONTGOMERY.

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES

MONTGOMERY, ALA.

BALTIMORE

COLSTON, BOYCE & CO
Members Baltimore Stock Exchange

INVESTMENT BONDS

SOUTHERN SECURITIES

PROVIDENCE.

PITTSBURGH.
We Buy and Sell

INVESTMENT BONDS
(NO STOCKS)

J. S. & W. S. KUHN
Incorporated

of Pittsburgh, Pa.
James S. Kuhn, L. L. M’Clelland,

President. Seo. & Treas.

PAID-UP CAPITAL. $500,000

CHILDS & CHILDS
Members

New York and Pittsburgh Stock Exchanges
and Chicago Board of Trade

INVESTMENT SECURITIES.
Union Bank Building.

PITTSBURGH, PA.

H. P. Taylor & Company
NEW TORE

Singer Bldg.
INVESTMENT SECURITIES

PITTSBURGH
868 Fourth Ave.

and

PHILADELPHIA.
W. G. HOPPER, H. S. HOPPER.

Members of Philadelphia Stock Exchange.

Wm. G. Hopper & Co.
STOCK AND BOND BROKERS

28 South Third Street, PHILADELPHIA
Investments receive our special attention. In-

larmatlon cheerfully furnished regarding present
holdings or proposed Investments.

J. W. SPARKS &. CO.
Chestnut and Third Sts..

Philadelphia.
fPHILADELPIA STOCK EXCHANGE

MEMBERS! NEW YORK STOCK EXCHANGE
l CHICAGO BOARD OF TRADE

REED A HUNTOON
Specialists in

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

E. B. JONES &, CO.
BONDS

Morris Building, PHILADELPHIA

NORFOLK, VA.

MOTTU & CO.
Established 1802.

BANKERS AND BROKERS
NORFOLK, VA.

BIRMINGHAM, ALA.

Otto Marx & Co.
BANKERS AND BROKERS

BIRMINGHAM, ALABAMA.

STOCKS AND BONDS

MEYER & GOLDMAN
STOCKS AND BONDS

OFFICES:
BIRMINGHAM, \
MONTGOMERY./ ALABAMA

MEMPHIS.

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

MEMPHIS, - - TENN.

PORTLAND, MAINE
Established 1854

H. M. PAYS0N & CO.
Investment Securities

PORTLAND - - - - MAINE
Chas. H.Payson Geo. S. Payson Herbert Payaon

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

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

PORTLAND, ORE.

MORRIS BROTHERS
PORTLAND PHILADELPHIA

Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

SAN FRANCISCO.

J. C. WILSON
(New York Stock Exchange.

MEMBER (Chicago Board of Trade.
[Stock and Bond Exchange. S. F.

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

Branch, Coronado Hotel, Coronado Beach.
Correspondents,

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

BARROLL & CO.
BONDS

Merchants’ Exch. Bldg,
San Francisco.

H. W, Heilman Bldg..
Los Angeles.

Lumbermen’s Bldg.. Portland

Wakefield, Garthwaite & Co.
PACIFIC COAST SECURITIES

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

Member The Stock and Bond Exchange

LOS ANGELES.

James H. Adams & Co.
CALIFORNIA BONDS

MUNICIPAL AND PUBLIC SERVICE
CORPORATION

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

Correspondence Invited.
LOS ANGELES. CAL.

Joseph Ball Company
Orders executed for the purchase and sale ef

BONDS AND STOCKS
Members Los Angeles Stock Exchange

483-434-435-436-437 SECURITY BUILDINO
LOS ANGELES

WILLIAM R. STAATS CO.
Established 1887

Municipal and Corporation Bonds
TO YIELD 4% TO 8%

Descriptive Circulars on Request
LOS ANGELES PASADENA

FIELDING J. STILSON CO.
INVESTMENT SECURITIES

MEMBERS LOS ANGELES STOCK EXCHANGE
LOS ANGELES.

BUFFALO.

JOHN T. STEELE
BUFFALO, N. Y.

Government, Municipal
and Corporation Bonds

SPECIALISTS IN
Buffalo and Western New York Securities

ALBANY, N.Y.

PETER J. CALLAN
INVESTMENT BANKER

Local, Listed and Unlisted
STOCKS AND BONDS

REAL ESTATE
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Uattkevs and Dvakevs outside Hew Seek.
CHICAGO.

GREENEBAUM SONS
BANKERS

Corner Clark and Randolph Streets, Chicago.
High-Grade Investment Securities.

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

all parts of the World.
A General Domestic and Foreign BanklngBusiness.

Correspondence Solicited.
Send for our latest lists of Securities.

Sanford F. Harris & Co.
INVESTMENT SECURITIES

L_ THE ROOKERY

CHICAGO

A. O. Slaughter & Co.,
BANKERS & BROKERS
189 MONROE STREET.

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

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

Allerton, Greene & King
THE ROOKERY. CHICAGO

RAILROAD. MUNICIPAL AND
CORPORATION BONDS

List on Application

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

COMMERCIAL PAPER
B. W. Cor. Monroe & La Salle Sts.. Chicago.

KANSAS CITY. MO.

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

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

ROCHESTER. N. Y.

BONBRIGHT & HIBBARD
100 Powers Building

Members
(New York Stock Exchange,

: (Rochester Stock Exchange,Ic ■ ~ ‘ ‘[Chicago Board of Trade.

SPECIALISTS ROCHESTER SECURITIES
Dally Lists Mailed on Application.

High Class 6% Bonds
50% Stock Bonus

Write lor particulars
JOHN A. BURGESS
Member Rochester Stock Exchange

104-105 Wilder Bldg. ROCHESTER N. Y.

MINNEAPOLIS.

Stevens, Chapman & Co.
BONDS

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

WELLS & DICKEY & CO
MINNEAPOLIS. MINN.

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

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

R. C. ENWRIGHT

BORTON & BORTON
INVESTMENT SECURITIES
LISTED AND UNLISTED

STOCKS AND BONDS
OF CLEVELAND AND NORTHERN OHIO

MEMBERS CLEVELAND STOCK EXCHANGE

GUARDIAN BUILDING

Hayden, Miller & Co.
Investment Bonds

Citizens’ Building, CLEVELAND. OHIO

CINCINNATI.

WEIL, ROTH & CO.
Dealers in

High-Grade Bonds
for Investment

CHICAGO CINCINNATI

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

HIGH-GRADE

Municipal andCorporation Bonds
BOUGHT AND SOLD

Union Trust Building, CINCINNATI

EDGAR FRIEDLANDER
DEALER IN

Cincinnati Securities
CINCINNATI. - - - - - OHIO

SAINT PAUL.
Twin City Rapid Transit 5s, 1928
Minnesota Transfer Ry. 5s, 1916 .

St. Paul Gas Light Co. 5s. 1944
City of St. Paul 4Ks
Twin City Telephone Co. 1st 5s

Correspondence Invited on
all Northwestern Securities

Edwin White & Co.
State Savings Bank Bldg., St. Paul

PROVIDENCE.

ALBERT P. MILLER Jr.
INDUSTRIAL TRUST CO. BUILDINQ

PROVIDENCE, R. I.
Local Securities

Gas, Electric Lighting & Railway
Bonds and Stocks

BODELL & CO.
806 TO 809 BANIGAN BUILDING

PROVIDENCE

Bonds and Preferred Stocks
of Proven Value.

INDIANAPOLIS.
A^iwuviiimn

ST LOUIS.

Granite City, Illinois, School 5s
Due Serially 1912-1922

Yield Over 414%
Granite City, one of the principal manufactur¬

ing towns of Illinois, Is situated directly across
the Mississippi River from St. Louis. The manu¬
facturing plants of the National Enameling &
Stamping Company, Commonwealth Steel Com¬
pany, Hoyt Metal Company, American Steel
Foundries Company, Corn Products Refining
Company and the Wagoner Brewing Company
are located In Granite City, and are taxed for
the payment of these bonds. Legality approved
by Messrs. Shope, Zane, Busby and Weber.

Write for Circular CG

Joseph T. Elliott & Sons
Investment Securities

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

NEWTON TODD
I WILL BUY AND SELL

INDIANA TRACTION SECURITIES

Fletcher Bank Bldg.. INDIANAPOLIS

A. G. EDWARDS 4,SONS
One Wall Street

In St. Louis at 412 Olive Street.

WHITAKER & CO.
Investment Securities

Special Attention to St. Louis Securities

PRIVATE WIRES TO
PRINCIPAL MARKETS

300 N. FOURTH ST. - ST. LOUIS

William R. Compton Co.
Mehta .-Laclede Bldg. 20B LaSalle St.

ST. LOUIS OHIOAQO

MUNICIPAL
and other

HIGH-CLASS BONDS
DEALT IN

CIRCULARS AND LIST ON APPLICATION

fpnattjctel.

NATIONAL LIGHT,
HEAT &. POWER COMPANY

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

BANKERS

30 Pina Street, New Yerk

The audit Company
of new York.
City Investing Building

165 Broadway
Telephone 6780 Cortland.

Audits and examinations.
Appraisals of values of lands, buildings,

machinery, etc.
Financial and cost systems of accounts.

WESTERN OFFICE
New York Life Building, Chicago j
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A. B. Leach & Co.,
BANKERS

r ' 149 Broadway. NEW YORK

140 Dearborn Street, CHICAGO

28 State Street, BOSTON

Chestnut & 4th St, PHILADELPHIA

ERVIN & COMPANY
BANKERS

. (New York Stock Exchange,
J Philadelphia 8tock Exchange.

BONDS FOR INVESTMENT.

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

PARKINSON & BURR

BANKERS

7 Wall Street 63 State Street
NEW YORK BOSTON

760 Main Street
HARTFORD

C. I. HUDSON & CO.

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

Mambars New York and Chicago Stock Exchanges

TELEPHONE 8070 JOHN.

Miscellaneous Securities
in all Markets

PRIVATE WIRES TO PRINCIPAL CITIES

E. W. CLARK & CO.
BANKERS,

PHILADELPHIA
321 Chestnut St,

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

New York Correspondents ^Rank'Thomas L. Manson& Co.
STOCK BROKERS

Utahn N. V. and Boston Stock Exchanges.

100 Broadway, - NEW YOBK
Tsl. 8600 Rector

Pltvate Wires to Boston. Hartford. New Haven
and Philadelphia 9

George P. Schmidt J. Prentice Kellogg
Frederic Gallatin Jr. William A. Larned
Albert R. Gallatin Cbas. H. Blair Jr.

SCHMIDT & GALLATIN
Members N. Y. Stock Exchange

111 Broadway
NEW YORK CITY

A. M. KIDDER & CO.
BANKERS

• NASSAU STREET. NEW YORK.
Established 1866

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

Bnv and sell on commission stocks and bonds, and

RAILROAD BONDS
GUARANTEED STOCKS

iMiy G. Campbell Edwin P. Campbell
James G. MacLean

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

Members New York Stock Exchange
■eeurlliee Bought ASold on Commission

McCURDY,
HENDERSON & COMPANY

24 NASSAU STREET

MEMBERS N. Y. STOCK EXCHANGE
Transact a General Banking and Stock

Exchange Business.

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

WALKER BROS.
71 BROADWAY, N. Y.

Members N. Y. Stock Exchange

INVESTMEMT SECURITIES

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

Hanover Bank Building
11 PINE STREET, - NEW YORK

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

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

Broken and Dealero in
INVESTMENT SECURITIES

11 WALL STREET. NEW YORK

1862 1910

Jas. B. Colgate & Co*
86 Wall Street. New York.

Members Investment
N. T. Stock Ex. Bonds.

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

Investment Securities

87 WILLIAM STREET NEW YORK*
WM. FAHNESTOCK. T. J. MUMFORD
Memb. N. Y. Stock Ex.

Fahnestock & Co;
Broken and Dealers In

INVESTMENT SECURITIES
2 WALL STREET.

Simpson, Pearce & Co.
Members New York Stock Exchange

Telephones 111 BROADIVAY
4490-1-2-3-4 Rector NEW YORKVICKERS &. PHELPS

89 Wall Street. New York City.
Members of New York Stock Exchange

BONDS
Gash orders only in stocks accepted

E. & C. RANDOLPH
SI I.Members New York Stock Exchange.

Ill Broadway, New York.
Open Market Securities Department

HORACE HATCH. Manager.
Dealers inllnvestment and Other Securities of the

Unlted^States and Canada

W. H. Goadby & Co.
Banker* and Brokart

■a T4 BROADWAY, HEW YORK

NATIONAL BANK
OF CUBA

Capital, Surplus and
Undivided Profits -

Assets
Gash in Vaults - - -

}$6,266,922 21
32 900.684 60

- 8,681,379 19

HEAD OFFICE—HAVANA
Branches

84 GALXANO ST.. HAVANA.
228 MONTE ST., HAVANA.

PRODUCE EXCHANGE. HAVANA
CARDENAS,
CIENFUEGOS,
MANZANILLO.
GUANTANAMO.
SANTA CLARA.
P1NAR DEL RIO.
OAMAJUANI,
CIEGO DE AVILA.

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

NEW YORK AGENCY—1 WALL ST.

Collections a Specialty.

Sole Depositary for the Funds of the Republic of
Cuba

Member American Bankers’ Association

Cable Address—Banconac

BANK OF HAVANA
76 CUBA STREET

CARLOS DE ZALDO. President
JOSE 1. DE LA CAMARA. Vice-President

John E. Gardin 1
Alvin W. Krechj-New York Committee
James H. Post J

Acts as Cuban correspondent of American
banks and transacts a general banking business.

Capital, $1,000,000

LADD A TILTON BANK
PORTLAND - OREGON

Established 1859

Capital Fully Paid - - ■ $1,000,000
Surplus and Undivided Profits $600,000

OFFICERS
W. M. Ladd, President. R. S. Howard Jr., Asst.Cash
B. Coekingham, V.-Pre*. J. W. Ladd, Asst. Cashier.
W. H. Dunckley, Casta. Walter M. Cook, Asst. Cash.
Interest paid on Time Deposits and Savings Aooounts.

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

MELLOR & PETRY
Stocks. Bonds, Investment Securities

114 SOUTH FIFTH ST., Philadelphia
MEMBERS

NEW TORE STOCK EXCHANGE
PHILADELPHIA STOCK EXCHANGE

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

BANKERS
III BROADWAY, NEW YORK

DEALERS IN

Bonds and Guarantssd Stooka
Orders Executed In all Markets.

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

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

Exchanges in this country and Europe.
Especial attention given to supplying high-class

INVESTMENT SECURITIES.
Interest Allowed on Deposits Subject to Checks

WEBB & CO.
DIVESTMENT SECURITIES

74 BROADWAY - - • NEW YORK

EDWIN R. CASE
NEW JERSEY SECURITIES

No better State No better Securities
16 EXCHANGE PLACE

Tels. 866 and 761 JERSEY CITY
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Stone & Webster
147 MUk Street.

BOSTON
• Nassau Street First Nad. Bank Bldg
NEW YORK CHICAOO

We offer for Investment
Securities of

Public Service Corporations
under the management

. of our organization
to yield

5% to 654%
Our Manual

describing these companies will be sent
upon request.

The most conservative bankers, brokers and
Investors have constantly before them

BABSON’S REPORTS
ON

Fundamental Conditions
For details concerning these Reports or our

"Business Barometers" (which we Install In banks
both for their own and customers’ use) address
Baboon’s Compiling Offices, Wellesley Hills, Mass.

NEW YORK OFFICE. S3 BROADWAY.

Largest Statistical Organization In the U. S.

MUNICIPAL ) 4%
RAILROAD > TO BONDS
CORPORATION ) 6%

Mooted for Conservative Investors.
Lists Mailed Upon Application.

Lawrence Barnum & Co.
BANKERS

I7-2S PINE STREET. NEW YORK

Philadelphia Washington Pittsburgh

6% BONDS
of

Electric Railway and Lighting Co.
Large City—State Capital

Earnings about 3 times Interest charges.
Dividends on stock. Present price very low.

W. E. HUTTON A CO.
Members New York Stock Exchange

Established 1386
26 Broad Street. - New York

Private wires to Cincinnati. Chicago. San
Frandsco and Los Angeles.

g«rst av .Stolen:.
LOST OR STOLEN.—Notice is hereby giventhat $10,000 LEHIOH VALLEY COAL COM¬

PANY 1st Mortgage Gold 5% Bonds of the de¬
nomination of $1,000 each, payable to bearer,
and maturing in 1933, interest payable January
1st and July 1st, numbered as follows: 220, 221,
222, 1192, 1193, 1194, 1195, 1196. 1197. 1198,
have been either lost or stolen. All persons are
hereby notified and warned against purchasing,
selling or otherwise negotiating the above bonds.
Notice of the loss or theft has been given to the
Lehigh Valley Coal Co., with instructions to
refuse payment of prindpal at maturity and
interest as same becomes due.

ffev AfVDERSON,
Attorneys.

1609 Real Estate Trust Bldg.
Philadelphia. Pa.

Snttent gaud

*10.000
1,000
15,000
50,000
3.000
1,000
8,000
4,000

I OWN AND OFFER

N. C. & St. L. Cons. 5s. due 1928
N. C. & St. L. (Lebanon Br.) 6s. 1917
Nash. Ry. & Lt. (Ref.) 5s. 1958
Nash. Ry. & Lt. 1st Cons. 5s, 1953
Davidson County, Tenn., 4Ms, 1937
Davidson County, Tenn., 4s, 1922
Nashville City Sewer 4 Ms, 1923
Nashville City Water-Works 4 Ms, 1920

GOULDING MARR
Broker

NASHVILLE, - - TENN.

Guanajuato Reduc. A Mines 6s A Stk.
Topeka Edison 5s
Fort Smith Light A Traction 5s
St. Joseph (Mo.) Gas 5s
Acme Harvesting Machine Oom.
New Hampshire El. Rys. Oom. A Pfd.
Leadville (Colo.) Water 4s
F.W. MASON & CO. “

WANTED
Appleton (Wis.) Water Co. 1st 6s
Appleton (Wis.) Water Co. 2nd 5s
Westchester County Water Co. 1st 6s
Cleveland Painesville & Eastern 5s
Gamewell Fire Alarm Co. Stock
Omaha Water Co. 1st & 2nd Preferred

C. H. FARNHAM
17 STATE STREET. BOSTON

Commonwealth Pr Ry & Lt
And Constituent Companies’

Stocks and Bonds.

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

Nevada-California Power Co. bonds and stock
Denver & N. W. Ry. 5s and stock
Northern States Power Co.
Denver Gas & Electric 5s
Northern Idaho A Montana Power Co.

JAMES N. WRIGHT & CO
DENVER, COLO.

GEORGE L. WARE
63 State Street, BOSTON, MASS.

Telephone Main 984

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

OFFER
St. Joseph Railway. Light, Heat A Power Co.

1st Mortgage 5% Bonds, 1937.

Sutton, Strother & Co.,
Calvert and German Streets

BALTIMORE
Members of Baltimore Stock Exchange

'

t WE OFFER
LINDSEY WATER COMPANY

First 5$, 1919, Underlying 2d Mtge. Bonds

George B. Atlee & Co.
Bankers

119 S. Fourth St. Philadelphia

Specialize in Securities of
Temple Iron
Klots Throwing
U. S. Lumber
Spring Brook Water
Pa. Coal & Coke
Northern Electric
New Mexico Ry.& Coal
Lacka. & W. V. R. T.

New River
Chicago Subway
Scranton Railway
Scranton Electric
Pa. Cent. Brewing
Scranton Gas A Water
Paint Creek Collieries
W. B. A Wyo. V. Trac.

BROOKS & CO.,
BANKERS

EMBERS NEW YORK STOCK EXCHANGE

4z3 Spruce St.,
SCRANTON, PA.

Sac. Nat. Bank Bldg..
WILKES-BARRE, PA.

Correspondents: EDWARD B. SMITH A CO..
87 Pine St.. New York City.

WANTED
Glens Falls Gas & Electric 5s
Omaha Water Co. 5s and Stock
Seattle=Tacoma Power Co. Stock
Michigan Lake Superior Power 5s
New Hampshire Elec. Ry. Stocks
Fresno City (Cai.) Water Co. 5s
York Haven Water & Pow. 1st 5s
Councils Bluffs Water Wks. Co. 6s
Newark (0.) Water Co. 6s
Penn Gas Co. 6s
Frederickton Gas & Elect. Co. 5s

II. C. Spiller & Co.
Specialists in Inactive Bonds.

•47 State street Boston

WANTED
Waltham Watch Com.
American Caramel Com. & Pref.
Arlington Mills
Hartford Carpet Com.
Hood Rubber Pref.
Georgia Ry. A Elec. Com.
Shawinigan Water & P. 5s, 1934
St. Louis Rocky Mt. A Pacific 5s, 1955

FOR SALE
Pope Mfng. Com. -

U. S. Envelope Pref.
Douglas Shoe Pref. ,

Boston Securities Pref. „, .

Regal Shoe Pref. ]American Investment Sec’s Pref.
American Storage Battery
Oxford Linen, Series C

HOTCHKIN A CO.
INVESTMENT SECURITIES
53 STATE ST., BOSTON
Telephone 3448 Main

United Rys. of St. Louis 4s
Union El. Lt.& P. Oo. of 8t.L. 1st 5s
Union El. Lt.& P. Oo. of 8t. L. Ref. 6s
Laclede Gas Oo. of St. Louis 1st 6s
Laclede Gas Oo. of 8t. Louis Ref. 6s
Kan. 0. Ry.6 Lt. 6s A Underly. See’s

DEALT IN BY

FRANCIS, BRO. & CO.
(ESTABLISHED 1877)

214 North 4th Street, ST. LOUIS

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

MALCOLM STUART
60 Broadway.
NEW YORK

Telephone.
155 Reetn.

Union Railway, Gas A Electric
Portland Railway, Light A Power
Memphis 8treet Railway
ALL LOUISVILLE LOCAL SECURITIES
S. C. HENNING & CO.
US So. 5th St., 71 Broadway ,

LOUISVILLE, KY. NEW YORK CITY

GEO. B. EDWARDS
Tribune Building, 154 Nassau Street.

Telephone 4218 Beekman, NEW YORK, N. Y

Negotiations,Investigations,Settlements
In or out of New York City
Gatisfactory References

Peoria Gas A Electric 1st Mtge. 6s 1923
Northera Indiana Gas & Elec. Cons. 5s. 1936
Public Service Corporation Gen. 6s, 1959Norfolk A Portsmouth Traction 1st 5s 1986

SAMUELK.PHILLIPS ACO.
421 ChMtnut St PhlUdtlphit
Members of Philadelphia Stock Exchange.

St. Glair Oo. Gas A Elec. Oo. 1st Oons.
6s, 1969

Mahoning A Shenango Ry. A Lt. Oo.
1st Ref. 68, 1916

Ohattanooga Ry. A Lt. Oo., 1st A
Ref. 6s, 1966

WURTS, DULLES A OO.
1M S. FOURTH ST.. PHILADELPHIA

Telephone Lombard 1060-1061
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&uvkeut ganUI StuptteUs*
S. A. L., Atlanta & Birmingham Div. 4s, 1933

Consolidated Indiana Coal 5s, 1935
Detroit So., Ohio Southern 4s, 1941

Evansville ft Terre Haute 5s ft 6s
Minneapolis ft St. Louis 4s, 1949

Spokane International 5s, 1955
New Orleans Terminal 4s, 1953

Roanoke & Tar River 6s, 1917
Evansville ft Indianapolis 6s

Southern Indiana 4s, 1951
Hancock ft Calumet 5s, 1931

Mineral Range 5s, 1931
AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN

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

Members N. Y. Stock Exchange

30 BROAD STREET, NEW YORK
Land Title ft Trust Co. Budding, PHILADELPHIA

89 Pearl Itnet, HABTPOBD

G. W. Walker & Co.
Will Buy

Sloss Iron ft Steel 6s

New York City Bonds
ALL ISSUES

A. A. LISMAN & CO.,
Tel. 5960 Broad 25 Broad St.. New York

Canton (0.) Electric Go. 5s, 1937
Michigan City Gas ft Elec. 5s, 1937
Lansing Fuel ft Gas 5s, 1921
Baltimore Electric 5s, 1947
Duluth Edison Elec. Pref. Stock
We solicit offerings of blocks of
$50,000 or more cl Gas and Elec¬
tric Company Bonds.

H. L NASON & CO.
Shawmut Bank Building,
BOSTON. MASS.

WE OFFER

CITY OF ATLANTA
New 4>£$, 1936, Validated

J. He HILSMAN & CO.
EMPIRE BUILDINQ, ATLANTA. QA.

LEGAL INVESTMENT
FOB SAVINGS BANES

6 Months 4y2%

FERRIS & WHITE,
Tel. 6827-8 Hanover 37 Wall St.. N. Y.

WE WANT TO BUY
Wladikawkas Ry. 4s
Somerset Coal Co. 5s
Colorado Industrial 5s
Wheeling Terminal 4s
Wheeling & Lake Erie Equipment 5s
Cleveland Akron & Columbus 4s
Pittsburgh Cin. Chicago & St. Louis 3^s

J. H. BECKER & CO.
Tel. 965 Rector 80 Broadway. New York

BONDS

Baker, Ayling & Company
BOSTON

Philadelphia Provident#

UBBEY ASTRUTHERS
55 Cedar Street
NEW TONS

Toledo Peoria & Western 4s
Central Pacific 3

Mississippi Cent. 1st 5s
Houston & Texas Cent. 4s
Central Branch Mop. 4s
Ches. & Ohio 4}^s
N. Y. L. E. &W. Coal & R.R. 6s
Scioto Valley & N. E. 4s

T. W. STEPHENS & 00
BANKERS

2 WALL STREET, NEW YORK.

INVESTMENT BONDS

Interest allowed on accounts of
Individuals and Corporations

Bangor & Aroostook (all issues)
N. Y. N. H. & H. Deb. 4s, 1956
Boston & Maine 4^s, 1929
Central of Vermont 1st 4s, 1920
Denver Gas & Elect. Ref. 5s, 1949
N. Y. & Cuban Mail SS. 1st 5s, 1932
Col. Newark & Zanesv. 1st 5s, 1924
Rock Island Equip. 4^%s, SeriesC,
Oct. 1915 to April 1919

BURGESS, LANG & CO.
Private Wire

NEW YORK BOSTON
34 Pine Street 50 State Street

Telephone 2417-8-9 John

Railroad and Other
Investment Bonds

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

Amer. Telephone Goll. Trust 4b, 1929
General Rubber Go. 4^s, 1915
Pacific Tel. 1st 5s, 1937 (receipts)

curtis~&Tsanger
Members N.Y., Boston*)Chicago Stock Exchanges

49 WaO Street
Boston NEW YORK Chicago

Sloss Iron ft Steel 4^8
Chesapeake ft Ohio Grain Elev. 4s
Kings County Gas ft Ill. 5s
N. Y. ft Queens Elec. Lt. ft P. 5s
Nashville Flor. ft Sheffield 6s

O. W. Walker A < «»
TeL 200 Broad, 95 Broad St., New Fora

PITTSB. CIN. CHIC, ft ST. L.
4s and 4^s

CHESAPEAKE ft OHIO
1st Cons. 5s of 1939

! CHIC. GT. WEST. HR.
1st M. 4s

SUTRO BROS. & CO.
BANKERS

44 PINE STREET. NEW YORK
Member* New York Stock JSxohange

Robt.Glendinning&Cc
400 Chestnut Street. Philadelphia.

Kansas City Ft. S. ft M. ref. 4s
West Penn Rys. 1st 5s
Wilkes-Barre ft Wyo .Valley Trac. 5s
Mt. Washington St. Ry. 1st 5s
Choctaw Okla. ft Gulf Consol. 6s
Easton ft Northern First 4J^s
American Ice Co. 5s, 1914
Springfield Water Consol. 5s

WANTED
50 Adams Express

100 American Brass
50 Hood Rubber
100 Lord & Taylor Pfd.
100 Plattsburg Gas & Electric Com.
50 Plattsburg Gas & Electric Pref.

FREDERIC H. HATCH & CO
New York Boston

80 Broad Street 50 Congress Street

WE OFFER
; Wilmington (Del.) Gas Co. Pref. Stock
t Northern Indiana Gas & Elect. Co. Pref. Stock
j Rochester Ry. & Light Co. Preferred Stock
WE WANT
Atlantic City Gas Co. Common Stock
Wilmington (Del.) Gas Co. Common Stock
Railroad Equipment Issues to yield 5% & over

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

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

IKeystone-Race 205

WANTED
Charleston Union Station 4s, 1937
Atchison ft Eastern Bridge 4s, 1928
Wilmington Ry. Bridge 5s, 1942

OFFER
New York ft Harlem 3^s, 2000
BLAKE a REEVES

Tel. 1504 John 34 Pine Street. New York

First Mortgage Bonds
for

Conservative Investment

Pingree,McKinney &Co.
8 Congress Street, Boston

Coal ft Iron National Bank
Union Exchange National Bank

LUTZ & COMPANY
Bank and Trust Company Stocks

25 Broad St., N. Y. Tel. 273 Broad
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Htnxxsut Inquiries.
--WWW"

$15,000
Consolidated Water Co. of Utica

Qen. Mtge 5% Gold Bonds, due 1930.
Franchise perpetual.
Population served 80,000.
Capacity 12,000,000 gallons dally.

The Company does the entire water business of
Utica, N. Y„ and controls all the available
sources of water supply for the city.

Price to net over 53^%

Glide.Winmill&Co.
BANKERS

90 BROAD STREET, V. T.
Telephone 446-6-7 Rector

San Francisco & North Pac. 5s, 1919
Am. Tel. & Tel. Coll. Tr. 4s, 1929
Pitts. Ginn. Chic. & St. L. 33^s & 4s
Pennsylvania Convert. 33^s, 1912-15
Mexican Central Incomes
Mexican Central Otfs. of Deposit

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

60 BROADWAY. N. Y.
Telephone 4390 Rector, Cable Address.

••NEWROSB”
PRIVATE WIRE TO ST. LOUIS

American Light & Traction, Common
Beech Creek Coal & Coke 5s, 1944
Chicago Subway 5s, 1928
Illinois Tunnel 5s, 1928
Penn. Coal & Coke 5s, 1953
Penn. Coal & Coke, Series “A” 5s, 1932
Pittsburgh Term. Ry. & Coal 5s, 1942
Schwarzschild & Sulsberger 6s, 1916
Western Pacific 5s, 1933

MEGARGEL & CO.
BANKERS

5 Nassau Street NEW YORK

Chicago Great Western 4s, 1959
Oregon Short Line 5s, 1946
Duluth & Iron Range 5s, 1937
Wheel. & Lake Erie Cons. 4s, 1949
Ft. Worth & Rio Grande 4s, 1928

EYER & COMPANY
Tel. 7760 1-2-3 Hanover

7 Well Street NEW YORK

Winona & St. Peter 7s, 1916
Milwaukee Lake Shore & Western 6s, 1921
New Orleans Mobile & Chicago 5s, I960
Auburn Gas First 5s, 1927
Passaic, N. J., Water 4s and 6s
New Mexico Railway A Coal 6s. 1947 and 1951
Alabama State 4s. 1920, 1956

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

GUARANTEED STOCKS
WANTED

CLEVELAND & PITTSBURGH 7%
JOLIET Sc CHICAGO 7%
CLEVELAND & PITTSBURGH 4%
JACKSON LANSING & SAGINAW 3H%
MORRIS & ESSEX 7%
ALLEGHENY & WESTERN 6%
CIN. SANDUSKY & CLEVE. PREF. 6%
MAHONING COAL RR. PREF. 5%
NORTHERN RR. OF N. J. 4%
INTERNAT. OCEAN TELEGRAPH CO. 6%
SOUTHERN & ATLANTIC TELEG. CO. 5%
BROOKLYN CITY RR. 8%

JosepftmalkerSSoits
MembersNowYork Stock Exchange,

20 15road St. New York.
Private wire to Philadelphia.

Cof fin & Company
NEW YORK.

WANT
Lakt Erie & Western 1st A 2d 5s
Morris & Essex 7s, 1914 A 1915
Norfolk & Western Divisional 4s
Panhandle 43^s, Series B
Lehigh Valley Terminal 5s
N. Y. N. H. & Hartford Conv. 6s
Central Pacific Refunding 4s

Capital $5,000,000 Surplus $18,000,000
Established 1864

,

Main Office: 28 Nassau Street

Guaranty Trust Company
of New York
Fifth Avenue Branch

Fifth Avenue & 43d Street.
SAFE,DEPOSIT VAULTS

London Branch

33 Lombard Street, E. C.

Transacts a General Trust Company Business
Foreign Exchange Investment Offerings

OFFERINGS WANTED
Consolidated Gas of Pittsburgh 5s, 1948
Danville Urbana & Champaign <Ry> 5s, 1923
Decatur Ry. & Lt. Co. 1st Cons. 5s, 1933
Evansville Electric Ry. 4s, 1921

Edward V. Kane & Co.
North American Budding. PHILADELPHIA

Members Philadelphia Stock Exchange
’Phones Bell-Walnut 2290 Keystone-Baoe 4-99

Edison Elec. Ill. of Brooklyn 4s, 1939
Central Union Gas 5s, 1927
New Amsterdam Gas 6s, 1948
Westchester Lighting 5s, 1950
Columbus & Ninth Ave. 5s, 1993
Lexington Ave. & Pav. Ferry 6s, 1993

PATERSON & CO.,
Tel. 1986-6-7 Rector 20 Broad St.. N. Y

New York City 434s, I960
Atchison Conv. 5s, 1917
Ch. Mil. & St. P. Gen. 4s. 1989
United N. J. RR. & Canal 334s, 1951
Breslin Hotel Co. Deb. 6s, 1929

FREEMAN &COMPANY
34 PINE STREET. NEW YORK

Telephono 6069 John
—■ — <■■■'■■¥■■ "■ "»

Water powers are being harnessed to
produce 8,000 Hydro-Electric H. P. for
delivery in June next year to the gold
mines of

PORCUPINE
Details on Request

WARREN, GZOWSKI & €0.
Toronto. 26 Broad St.. New York.

Equipment Bonds and Car Trusts
Swartwout & AppenzeHar

BANKERS
Members N. Y. Stock Exchange

44 Pin* Street NEW YORK CITY

■ WANTED
50 American Light & Traction Common
100 Tri-City Railway Sc Light Preferred
100 Commonwealth Power Ry. Sc Lt. Common
50 Commonwealth Power Ry.& Lt. Preferred
100 Indiana Lighting Co. Stock
$10,000 Southern Light & Traction Co. 5s

LAMARCHE & COADY,
Tel. 5775-6 Broad. 26 Broad St., N. T.

J. K. Rice, Jr. & Go. Will Buy
50 American Brass
100 Babcock Sc Wilcox \
10 Hudson River Water Power 5s
50 Int. Silver Preferred j
50 Royal Baking Powder Preferred ,

25 Safety £arJ&at. & Light. 1
100 United States Motor .Common
10 Wheeling Sc Lake Erie Equip. 5s

J. K. Rice, Jr. & Co. Will Sell
125 American Chicle Common
83 American Express
165 Brooklyn Union “L” Common ^4
42 Borden’s Milk Common
75 Eastman Kodak Common
10 Phelps, Dodge Sc. Co.
42 Singer Mfg. Stock
128 Western Pacific
We have GOOD MARKETS in unlisted and

Inactive securities and respectfully Invite Inquiries.

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

GILMAN & CLUCAS

Dealers in

High-Grade Investment Bonds
1st Nat. Bank Bldg..
NEW HAVEN. CT.

34 Pine Stre 11
NEW YORK

Amer. Power & Light, Com. & Pfd.
Biograph Company stock
Cripple Creek Central Com. & Pfd.
Denver Gas & Electric Co. '
Intercontinental Rubber stock.

WM. M. CLARKE
Tel. 1015-16-17 Rector 20 Broad St.. N Y.

Chicago Great West 1st 4s, 1959
Mason Cfity & Ft. Dodge 1st 4s, 1955
Cine. Dayton & Ironton 1st 5s, 1941
N.Y. Central 43^% Equipments
Hudson Term. (McAdoo Tunnel)
Bonds and Stocks

WOLFF & STANLEY
Tel. 6557 Broad 27 William St.. N. Y.

We are in the market to purchase
any underlying gas and electric
securities of the PUBLIC SER¬
VICE CORPORATION OF NEW
JERSEY

W. E. R. SMITH & CO..
20 Broad Street New Yeik

Lake Erie & Western 1st 5s
Hocking Valley 4J^s

Western Pacific 5s
Balto. & Ohio, Southwest Div. 33^s

Seaboard, Atlanta-Birmingham 4s
Louisville & Nashville General 6s

Seaboard Air Line 5s, May 1911
Norfolk & Western Issues

Fort Smith Light & Traction 5s
Kansas City Terminal 4s

Wise. Cent Superior & Duluth 4s
Mason City & Fort Dodge 4s

WERNER BROSTFGOLDSCHMIDT
Tel. 4800-1-2-3-4-5 Broad. 25 Broad Street, N. Y.
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Jlattft. Statements.

THE

Continental and Commercial
National Bank

OF CHICAGO
~

CONDITION AT CLOSE OF BUSINESS SEPTEMBER 1ST, 1910.

RESOURCES.
Loans and discounts $114,107,105 30
Bonds, Securities, &c._ 13,732,267 66

U. S. Bonds to Secure Circulation..
Real Estate
Overdrafts
Due from Banks and
U. S. Treasury $21,947,741 38

Cash 39,363,921 26

$127,839,372 96
8,489,718 75

41,137 79
35,767 57

61,311,662 64

$197,717,659 71

LIABILITIES.
Capital Stock Paid In $20,000,000 00
Surplus Fund. 6,100,000 00
Undivided Profits 3,522,318 69
Reserved for Taxes 136,596 19
Circulation 7,953,540 00
Deposits 160,005,204 83

$197,717,659 71

OFFICERS.

GEORGE M. REYNOLDS, President
RALPH VAN VECHTEN. Vice-President
ALEXANDER ROBERTSON, Vice-President
HERMAN WALDECK, Vice-President
JOHN C. CRAFT, Vice-President
JAMES R. CHAPMAN, Vice-President
W. T. BRUCKNER, Vice-President
WILLIAM C. SCHROEDER, Secretary
N. R. LOSCH, Cashier

F. H. ELMORE, Assistant Cashier
H. C. VERNON, Assistant Cashier
G. B. SMITH, Assistant Cashier
WILBUR HATTERY, Assistant Cashier
H. E. SMITH, Assistant Cashier
J. R. WASHBURN, Assistant Cashier
RALPH C. WILSON, Assistant Cashier
W. W. LAMPERT, Assistant Cashier
DAN NORMAN, Assistant Cashier

CONTINENTAL AND COMMERCIAL
TRUST AND SAVINGS BANK

Chicago
CONDITION AT COMMENCEMENT OF BUSINESS SEPTEMBER 2ND, 1910.

RESOURCES.
Time Loans (Secured by Collateral) $5,127,919 99
Demand Loans (Secured) .$2,981,200 54
Bonds and Stocks 5,940,095 84
Due from Banks 2,781,587 52
Cash on Hand 1,661,973 84

Demand Resources 13,364,857 74

Total $18,492,777 73

LIABILITIES.

Capital Stock $3,000,000 00
Reserved for Taxes and
Interest 105,222 94

Undivided Profits 427,868 63

Demand Deposits ..$7,814,679 81
Time Deposits., 7,145,006 35

$3,533,091 57

14,959,686 16

Total. $18,492,777 73

OFFICERS.
E. A. POTTER, Chairman of the Board.

W. IRVING OSBORNE, President JOHN J. ABBOTT, Vice-President
CHAS. C. WILLSON, Cashier FRANK H. JONES. Secretary

WM. P. KOPF, Assistant Secretary

(The Capital Stock of this bank Is owned by the Stockholders of the Continental and Commercial National Bank
of Chicago.)

ifittaucial.

CHICAGO CONSOLIDATEDTRACTION COMPANY
BONDHOLDERS’ PROTECTIVE COMMITTEE

TO THE HOLDERS OF THE 4)4% GENERAL MORTGAGE BONDS OF THE

Chicago Consolidated Traction Company
The undersigned have consented to act as a Committee for the purpose of protecting the

rights and Interests of the holders of the above bonds. A limited group of bondholders,
acting through a Committee, have already obtained judgment against the Chicago Railways
Company. There is grave reason to apprehend that, unless Immediate steps are taken to en¬
force the payment of the guaranty upon outstanding bonds, the claims of such bonds will he
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.

For this purpose, the undersigned have been constituted a Bondholders’ Protective Com¬
mittee, and have executed and lodged a Deposit Agreement with the Windsor Trust Company
of New York as Depositary. Holders of the 4)4% General Mortgage Bonds of the Chicago
Consolidated Traction Company are invited to become parties to the agreement by depositing
their bonds on or before September 10 1910 with the Windsor Trust Company, No. 59 Cedar
Street, New York City, in negotiable form, with coupons of and subsequent to June 1 1908.
Certificates of deposit will be issued for bonds deposited.

Bondholders are earnestly recommended to lose no time in depositing their bonds.
Dated, August 23 1910.

R. R. GOVIN, Chairman,
JAMES RUSSELL SOLEY, New York; GEORGE W. YOUNG,
MAYER, MEYER, AUSTRIAN & PLATT, Chicago, ARCHIBALD S. WHITE,

Counsel. Committee.
TEN EYCK R. BEARDSLEY, Secretary,

59 Cedar Street, New York City.

Established 1864 Telephone 2817 Rector
INSURANCE STOCKS

Fidelity, Phoenix, Home,
Niagara, Continental, &o.

(BOUGHT AND SOLD

C. B. Van Nostrand

89 WALL STBKET

E. S. BAI LEY
M BROADWAX NEW YORK

INDUSTRIALS

gXcetlttgs.

The Tri-City Railway & Light Co
NOTICE OF ANNUAL MEETING OF

STOCKHOLDERS
Notice is hereby given that the Annual Meeting

of the Stockholders of The Tri-City Railway &
Light Company will be held at the principal office
of the Company at No. 11 Central Row, in the
City of Hartford, State of Connecticut, on the 15th
day of September, 1910, at the hour of one o'clock
P. M.t for the purpose of considering and taking
action upon any matter which may lawfully come
before said meeting, including the following:

1. To consider and act upon the matter of the
issuance of the Company’s bonds not exceeding In
amount $20,000,000 at any one time outstanding,
to be known as the Company’s First and Refunding
Mortgage Five Per Cent Gold Bonds and the
execution and delivery by the Company of a First
and Refunding Mortgage upon any or all of its
property and franchises, or upon all or any part
of the property and franchises of any of its sub¬
sidiary companies, for the purpose of securing the
payment of the principal and interest of the said
First and Refunding Mortgage Five Per Cent Gold
Bonds above mentioned, and to take any and all
action that shall to the stockholders seem neces¬
sary or desirable, in connection with, germane to,
or growing out of, action upon any of the matters
above stated

2. To elect directors to take the place of the
directors of the Company whose terms are about
to expire. . , ,

Also any and all other matters and business
which may lawfully be acted upon at said meeting.
The transfer books for the transfer of the stock

of the company will close with the close of busi¬
ness on Wednesday, the 7th day of September,
1910, and will reopen the day succeeding the day
of the final adjournment of said annual meeting.
Dated August 30,' 1910.
By order of the Board of Directors.

THE TRI-CITY RAILWAY & LIGHT CO.
By M. K. PARKER, Secretary.

49 Wall St., New York.

The Canadian Pacific Railway Company
NOTICE TO SHAREHOLDERS.

The twenty-ninth annual general meeting of the
shareholders of this Company for the election of
Directors to take the places of the retiring Direc¬
tors, and for the transaction of business generally,
will be held on Wednesday, the 5th day of October
next, at the principal offices of the Company at
Montreal, at twelve o’clock noon.
The Common Stock Transfer Books will be

closed In Montreal, New York and London at 3
P. M. on Friday, the second day of September:
the Preference Stock Books will be closed in Lon¬
don at the same time.
All books will be reopened on Thursday, the

sixth day of October.
By order of the Board,

W. R. BAKER, Secretary.
Montreal, 8th August, 1910.

LAKE ERIE & WESTERN RAILROAD CO.
Grand Central Terminal, N.Y., Aug. 25, 1910.

The transfer books of this company will be
closed at three o’clock P. M., on Tuesday, Sep¬
tember 6th, 1910, preparatory to the annual meet¬
ing of stockholders to be held October 5th, and
will be reopened on Thursday, October 6th, 1910.

CHARLES F. COX, Treasurer.

fgiuattjcial.

CONTRACTORS
Bids are invited for construction,

equipment and operation of the Tri-
Borough Subway and Elevated System
of New York City, comprising about 44
miles of line, to be opened October 20,
1910.
Bids are also invited for construction

only, with municipal money, to be
opened October 27, 1910. Bids may be
made for one or more of the sections into
which the construction work has been
divided.
Write or call concerning full details,

including forms of contracts and plans.
PUBLIC SERVICE COMMISSION
FOR THE FIRST DISTRICT,

154 Nassau Street, New York City

Bank and Trust Company Stocks
NEW YORK AND BROOKLYN

BOUGHT AND SOLD

CLINTON GILBERT
1 WALL ST.. NEW YORK.

R. T. Wilson & Co.
83 WALL STREET

NEW YORK
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Dattfc. .Statements.
[No. 1461.]

REPORT OF THE CONDITION OF

THE NATIONAL CITY BANK
of New York, at New York, la the State of New York,
at the close of business September 1, 1910:

RESOURCES
Loans and discounts $127,505,710 57
Overdrafts, secured and unsecured 1 54
U. S. bonds to secure circulation 2,810,600 00
U. S. bonds to secure U. S. deposits 250,000 00
Other bonds to secure U. S. deposits 1,237,000 00
U. 8. bonds loaned 2,610,500 00
U. S. bonds on hand - 1,560,020 00
Premiums on U. S. bonds 6,164 27
Bonds, securities, &c ^7,252,968 99
Banking house, furniture and fixtures.. 5,252,978 95
Due from national banks (not reserve
agents) 7,599,301 99

Due from State banks and bankers 2,578,791 46
Checks and other cash Items 1,950,885 34
Exchanges for clearing house 30,542,922 05
Notes of other national banks 167,480 00
Fractional paper currency, nickels
and cents — 456 58

Lawful money reserve In Bank, viz.:
Specie $63,969,006 00
Legal-tender notes 4,500,000 00

68,469,006 00
Redemption fund with U. S. Treasurer
(5% of circulation) 140,530 00

Due from U. S. Treasurer 439,778 58

Total $290,375,095 39
LIABILITIES

Capital stock paid In $25,000,000 00
Surplus fund 25,000,000 00
Undivided profits, less expenses and
taxes paid 6,519,711 22

National bank notes outstanding 2,810,597 50
Due to other national
banks $48,909,013 45

Due to State banks and
bankers 13,343,915 43

Due to trust companies
and savings banks 31,103,522 48

Dividends unpaid 2,315 00
Provident reserve fund.. 28,000 00
Individual deposits sub¬
ject to check 110,173,460 03

Demand certificates of
deposit _ '3,063,772 50

Foreign Government
funds 2,519,074 52

Certified checks 8,542,750 53
Cashier’s checks out¬
standing .. 5,925,610 73

United States deposits.. 1,300,331 38
224,911,766 05

Bonds borrowed 5,743,250 00
Reserved for taxes 389,770 62

Total $290,375,095 39
State of New York, County of New York, ss.:
I, ARTHUR KAVANAGH, Cashier of the above-

named bank, do solemnly swear that the above state¬
ment is true to the best of my knowledge and belief.

A KAVANAGH, Cashier.
Subscribed and sworn to before me this 2nd day of

September, 1910.
GEO. H. COREY, Notary Public.

Correct—Attest:
CLEVELAND H DODGE,1
SAMUEL SLOAN, [Directors.
JAMES H. POST.

(Sntx^jens Central
atimml IBank
of Hew

320 BROADWAY

Edwin S. Schenck. President
Francis M. Bacon Jr.. Vice-President

Albion K. Chapman, Cashier
Jesse M. Smith. Asst. Cashier

James McAllister. Asst. Castile*
W. M. Haines. Asst. Caahfof

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

MUNICIPAL BONDS
Legal for New Jersey, Connecticut
and New Jersey Savings banks, and
executors and trustees of estates, •

Yielding from 4.10% to 4.70%

R. M. GRANT & CO.
NEW YORK

BANKERS
31 NASSAU STREET

gaixti .Statements.

The First National Bank of Chicago
Statement of Condition at Glose of Business Sept. 1, 1910.

ASSETS.
Loans and Discounts $78,519,783 70
U. S. Bonds (par value) 3,232,000 00
Other Bonds and Securities (market
value) 6,344,265 03

National Safe Deposit Co. Stock
(Bank Building) 1,262.000 00
CASH RESOURCES—

Due from Banks

(East. Exchange) $18,371,112 79
Checks for Clearing
House 3,840,160 79

Cash on Hand 22,747,323 97
Due from United
States Treasurer. 589,100 00

45,547,697 55

$134,905,746 28

LIABILITIES.
Capital Stock Paid In $10,000,000 00
Surplus Fund 10,000,000 00
Other Undivided Profits 836,568 85
Discount Collected but not earned 582,410 85
Special Deposit of U.S. Bonds 718,000 00
Circulation—Notes Received from
Comptroller $2,974,800 00

Less Amount on Hand 0 00
2,974.800 Qd

Dividends Unpaid 1,526 00
Reserved for Taxes 154,900 45
Deposits 109,637,540 13

$134,905,746 28

OFFICIAL ORGANIZATION OF THE FIRST NATIONAL BANK OF CHICAGO.
JAMES B. FORGAN, President.

HOWARD H. HITCHCOCK. FRANK O. WETMORE, EMILE K. BOISOT, AUGUST BLUM,
CHAS. H. NEWHALL, M. D. WITKOWSKY, ARTHUR W. NEWTON, Vice-Presidents.

CHAS. N. GILLETT, Vice-President and Cashier.
WM. H. MONROE. EDWARD S. THOMAS, H. A. HOWLAND, JOHN P. OLESON,

H. H. HEINS, A. C. C. TIMM, JOHN F. HAGEY, Assistant Cashiers.
Law Department.

ORVILLE PECKHAM, Attorney.

Foreign Exchange Department.
JOHN J. ARNOLD. Manager.
CHARLES P. CLIFFORD, Assistant Manager.

Auditing Department.
H. L. DROEGEMUELLER, Auditor.

Discount and Collateral Department.
E. J. BLOSSOM, Manager.

Credit and Statistical Department.
WM. J. LAWLOR, Manager.

Clerical and Bookkeeping Departments.
WM- H. MONROE, Assistant Cashier.

FIRST TRUST AND SAVINGS BANK
Statement of Oondition at Commencement of Business Sept. 2t 1910.

ASSETS
Bonds $16,926,662 37
Time Loans on Collateral - 16,368,347 09
Demand Loans on

Collateral $9,147,622 38
Cash and due from
banks..-. 10,121,186 10

19,268,808 48

LIABILITIES
Capital $2,500,000 00
Surplus and Undivided Profits 3,113.260 41
Reserve for Interest and Taxes 108,112 08
Time Deposits $37,270,324 18
Demand Deposits. _ 9,572,121 27

S52,563,817 94

OFFICERS
JAMES B. FORGAN, President

- 46.842.445 45

$52,563,817 94

EMILE K. BOISOT, Vice-President
ROBERT D. FORGAN, Treasurer

LOUIS BOISOT, Trust Officer
DAVID V. WEBSTER, Secretary

BURT C. HARDENBROOK, Mgr. Bond Dept.
FRANK M. GORDON, Asst. Mgr. Bond Dept.
ROY C. OSGOOD, Asst. Trust Officer
ROBERT L. DAVIS, Mgr. Real Est. Dept.

ORVILLE PECKHAM, Attorney.

DlinoisThist&SaYtiigsBaiik
CHICAGO

Commencement of Business September 2, 1910

RESOURCES
Demand Loans on Collateral $18,345,070 06 1.
Time Loans on Collateral 36,581,364 80
Loans on Real Estate 565,969 27

$55,492,404 13
Real Estate— - 7,716 90
Bonds and Stocks 22,869,512 83
Cash and Exchange 24,567,892 91

$102,937,526 77
LIABILITIES

Capital Stock paid in $5,000,000 00
Surplus Fund 8,000,000 00
Undivided Profits „ ... 444,429 34
Dividends Unpaid 1,416 00
Reserved for Interest and Taxes 400,000 00
Demand Deposits $29,217,383 49
Time Deposits...... 59,874,298 94

89,091,682 43
•• ? isni r~“: ■;

1 ^ •' $102,937,526 77
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2-tnatuclaI.
We own and offer* subject to prior sale and advance in price,

$200,000
Chicago City Railway Co.
FIRST MORTGAGE 5 PER CENT BONDS

Dated July 1, 1907. Due February 1, 1927. Interest payable at Chicago,
February 1st and August 1st. Denomination, $1,000. Either

coupon or registered. Optional at 110 and interest if
called for payment by the Company on or before

February 1, 1912, but not thereafter.

Trustee, The First Trust & Sayings Bank, Chicago
A LEGAL INVESTMENT FOR MAINE, NEW HAMPSHIRE

AND RHODE ISLAND SAVINGS BANKS

By a special order of the Supreme Bench of Baltimore, under date of November 2,
1908, these bonds have been placed upon the list of

j*8^. * investments legal for trust funds.
i?:
i*. This issue is listed on the Chicago Stock Exchange.

FINANCIAL STATEMENT
For the Tear Ending January 31, 1910

| Capital stock $18,000,000 00
First mortgage bonds issued 22,500,000 00

■

Gross income $9,649,762 83
Operating expenses, taxes and renewals.... 6,365,833 55

Net Income $3,283,929 28
City of Chicago’s share as per ordinance 474,822 22

Amount available for payment of bond interest $2,809,107 06
Annual interest on outstanding bonds 1,110,666 66

Surplus available for dividends $1,698,440 40
Dividends at the rate of 6% per annum, declared on

Capital stock 1,080,000 00

Final surplus $618,440 40
WE RECOMMEND THESE BONDS FOR INVESTMENT FOR THE

FOLLOWING REASONS :

1. These bonds are secured by an absolute first mortgage on all property
now owned or hereafter acquired by the Chicago City Railway Company. Asof January 31, 1910, this Company owned and operated 257.45 miles of singletrack, comprising the surface lines of electric street railway covering the southside of the City of Chicago, and extending through the down-town section ofthe city, north to within one block of the Chicago River.

2. The Chicago City Railway Company operates under a franchise which
runs until February 1, 1927. Under the ordinance granting this franchise, theCity of Chicago has, through its board of engineers, appraised the property at$21,000,000 as] of June 30, 1906, before any improvements or additions hadbeen made. ■
1 The city has the right to purchase the property for municipal operation anylime during the life of the franchise, the purchase price being the original valuationpf $21,000,000 plus the cost of the extension, reconstruction and re-equipmentjof the property made from the proceeds of these first mortgage bonds. TheCompapy on January 31, 1910, had expended $17,507,294 18 on rehabilitations,nd advanced for construction an additional amount of $1,066,624 97, thereby
ncreasing the purchase price to $39,573,919 15. This amount shows an equityJof about 80% over and above all outstanding first mortgage bonds,j The ordinance further provides that the city shall share in the surplus earningsjof the Company to§the extent of 55% thereof, thus making the city a partner•with the Company and equally interested in increasing the earnings of the property.1 3. -The Company has paid dividends uninterruptedly since 1870 on $18,-u0Q,00Q of capitalfstock. The Company’s former issue of bonds was paid off inpash on July 1, 1901.

4. The control of this Company was acquired by the present owners in 1905p,t $200 per share, and at present market price the $18,000,000 capital stockrepresents a value of over $33,000,000^or an equity of about 150% above thefirst mortgage bonds.^
The net earnings as given above for the fiscal year ending January 31,1910,

were over two and one-quarter times annual interestcharges onoutstandingbonds.

PRICE AT THE MARKET

E. H. Rollins & Sons
! , (Established 1876)
BOSTON CHICAGO NEW TORE DENVER SAN FRANCISCO

gm&mAs,
AMERICAN LOCOMOTIVE COMPANY.
30 Church St., New York, August 25.1910.

The Boaatd of Drectors this day declared a
quarterly dividend of ONE AND THREE-
QUARTERS PER CENT upon the Preferred
Capital Stock, payable October 21, 1910, to the
preferred stockholders of record at the close of
business on September 21, 1910. Checks will be
mailed.
For the purpose of this dividend, and of the

annual'election to be held on October 18,1910, the
transfer books of the Company will close at 3 P. M.
September 21, 1910, and reopen October 21, 1910.

C. B. DENNY, Secretary.

Office of
H. M. BYLLESBY & COMPANY

Engineers Managers
Chicago

The board of directors of the OKLAHOMA
GAS & ELECTRIC COMPANY of Oklahoma
City, Oklahoma, has declared a quarterly dividend
of two per cent (2%) upon the common stock of
this company, payable by check September 15th.
1910, to stockholders of record as of the dose of
business August 31st, 1910.

ROBERT J. GRAF, Assistant Secretary-

Office of
H. M. BYLLESBY A COMPANY

Engineers Managers
Chicago

The board of directors of the MUSKOGEE
GAS A ELECTRIC COMPANY of Muskogee,
Oklahoma, has declared a quarterly dividend of
One and Three-Quarters Per Cent (1 H%) upon
the preferred stock of this company, payable bycheck September 15th, 1910, to stockholders of
record as of the close of business August 31st, 1910.

ROBERT J. GRAF, Assistant Secretary.

Office of
H. M. BYLLESBY A COMPANY

Engineers „ Managers
Chicago

The board of directors of the SAN DIEGO
CONSOLIDATED GAS A ELECTRIC CO. of
San Diego, California, has declared a quarterly
dividend of One and Three-Quarters Per Cent
(1 H%) upon the common stock of this company,
payable Dy check September 15th, 1910, to
stockholders of record as of the close of business
August 31st, 1910.

ROBERT J. GRAF, Assistant Secretary.

AMERICAN CAR & FOUNDRY COMPANY.
New York, September 1, 1910.

COMMON CAPITAL STOCK
DIVIDEND NO. 32.

A dividend of One-half Per Cent (M%) on the
Common Stock of this Company has this day been
declared, payable October 1, 1910, to stockholders
of record at the close of business September 10,
1910.
Checks will be mailed by the Guaranty Trust

Company of New York.
S. S. DE LANO, Treasurer.

WM. M. HAGER, Secretary.

AMERICAN CAR & FOUNDRY COMPANY.
New York, September 1, 1910.

PREFERRED CAPITAL STOCK
DIVIDEND NO. 46.

A dividend of One and Three-Quarters Per Cent
(1 %%) on the Preferred Stock of this Company
has this day been declared, payable October 1,
1910, to stockholders of record at the dose of
business September 10, 1910.

Checks will be mailed by the Guaranty Trust
Company at New York.

S. S. DE LANO, Treasurer.
WM. M. HAGER, Secretary.
THE NORTH AMERICAN COMPANY.

30 Broad Street, New York, August 22, 1910.
A quarterly dividend of ONE AND A QUAR¬TER PER CENT upon this Company’s CapitalStock will be paid on October 1, 1910, to stock¬

holders of record at the close of business on
September 15, 1910. The stock transfer books
will not be closed. CHECKS will be mailed to
stockholders who have filed Permanent Dividend
Orders at this office. J. D. MORTIMER,

•

Secretary.
E. J. DU PONT DE NEMOURS POWDER CO.

Wilmington, Del., August 31st, 1910.
The Board of Directors has this dayd eclared the

regular dividend of 2% and also an extra dividend
of 4% on the Common Stock of this company,payable September 15th, 1910, to stockholders of
record at close of business on September 1st, 1910;
also, dividend of 1 % % on the preferred stock of
this company, payable October 25th, 1910, tostockholders of record at close of business on
October 15th, 1910.

ALEXIS I. DU PONT,
Secretary. 1

AMERICAN TELEPHONE & TELEGRAPH CO.
Convertible Four Per Cent Gold Bonds.

Coupons from these bonds, payable by their
terms on September 1, 1910, at the office or
agency of the Company In New York or tn Boston,
will be paid In New York by the Manhattan Trust
Company, 113 Broadway.

WILLIAM R. DRIVER. Treasurer.

NIPE BAY COMPANY
COMMON STOCK DIVIDEND NO. 1.

The NIpe Bay Company has declared a dividend
of 4% on the common stock, payable September
15, 1910, at the office of the Treasurer, 131 State
Street, Boston, Mass., to stockholders of record
at the close Of business September 1, 1910.

CHARLES A. HUBBARD. Treasurer.
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WE OWN AND OFFER :

$500,000
Bingham & Garfield Railway Company

First Mortgage 6% Convertible Bonds
Guaranteed Principal and Interest by

UTAH COPPER COMPANY
Total Issue, $2,500,000. Dated July 1, 1910. Due July 1, 1920.

The first fnstfrifinMnt o# M% en this issue has been paid. The remainmg installments of W% each are payable October 1st and Decem¬ber 1st. 1910. and February 1st and April 1st. 1911.
Interest payable January and July. The Bonds are issued in denominations of $500 and $1,000. convertible during the period fromJuly 1st, 1911, to July 1st. 1914, into stock of the Utah Copper Comoany at $50 a share. Subject to the right of the holders to convertinto shares, the bonds are callable on any interest date after July 1st, 1918. Beginning January 1st, 1913, 80% of the net earnings of theRailway Company for the preceding calendar year, after all fixed charges and expenditores for renewals and improvements, shall beapplied to the redemption of the bonds.

1. These bonds are a first mortgage on seventeen miles of railroad now under construction from the mines of
the Utah Copper Company, in Bingham Canyon, to the reduction works in Garfield, Utah, with an assuredtraffic of 12,000 tons of copper ore a day.

2. They are guaranteed as to principal and interest by the Utah Copper Company, which has no bonded or
other indebtedness. This company has on hand $5,000,000 in cash and current assets.

3. The net income of the guarantor Utah Copper Company available for interest charges on these bonds are atthe rate of over $6,000,000 a year, or 40 times the interest on the bonds.
4. The net value of the ore reserves of the guarantor Utah Copper Company, including its equity in the NevadaConsolidated Copper Company through ownership of 950,476 shares out of a total of 2,000,000 shares of Nevada

Consolidated Copper Company stock, at a conservative estimate based on prevailing prices for copper, is 80 timesthe par value of the total bond issue.
5. The dividends received by the Utah Copper Company on its holdings of Nevada Consolidated Copper Com¬

pany shares amount to $1,425,714 a year, or nearly 10 times the interest charges.
6. These bonds mature in ten years, whereas the minimum life of the Utah Copper Company, based on the

proved ore deposits, is thirty years.
We consider the above-named bonds safe as to principal and interest and very attractive from the speculative standpoint,

owing to the privilege of conversion into Utah Copper Company shares.
Price and descriptive circular furnished upon application. *

EUGENE MEYER JR. & CO.
7 WALL STREET NEW YORK CITY

ANNOUNCEMENT

Messrs. Emery, Peck and Rockwood of
Chicago, dealers in BONDS, announce

that, due to the requirements of the
Continental and Commercial National
Bank of Chicago for additional office
space, they have moved from 330-332
Commercial National Bank Building to
Suite 500-506 American Trust Building,
125 Monroe Street, Chicago.

The Commerce Court at Washington
All common carriers engaged in inter-State or foreign

commerce are required by law to keep hereafter an agent at
Washington for service of process.

For full information regarding this law, address

The Corporation Trust Co.
NEW YORK CH1CAAO- ST. LOUIS BOSTON PHILADELPHIA

. V. , i <• « ' ■ " ■ t' ■■■■ ■ ■

iBlwi&en&s.
THE CHESAPEAKE & OHIO RAILWAY CO.

71 Broadway, New York, N. Y.,
August 25, 1910.

The Board of Directors has this day declared a

8UARTERLY DIVIDEND OF ONE ANDNE-QUARTER PER CENT upon the capital
stock of the Company, payable on September 80 ^
1910, to the stockholders of record on the transfer
books of the Company at the close of business
September 9, 1910. The transfer books will not
close. CHECKS will be mailed.

JAS. STEUART MACKIE, Secretary.

BROOKLYN RAPID TRANSIT COMPANY.
New York, August 16tb, 1910.

The Board of Directors has this day declared a
quarterly dividend of one and one-quarter per
oentum on the capital stock of thisCompany, pay¬
able October 1st, 1910, to stockholders of record
at the close of business on Friday, September 9th,
1910. C. D. MJ5NEELY.

Secretary & Treasurer.

AMERICAN CAN COMPANY.
A quarterly dividend of One and One-Quarter

Per Cent (1J£%) has been declared upon the
Preferred Stock of this Company, payable on
October 1st, 1910, to stockholders of record at
the close of business September 16th, 1910.
Transfer Books will remain open. Checks will
be mailed. .

R. H. ISMON, Secretary.

VBhnxbtA.

MAN WITH FARM LOAN EXPERIENCE
AND INVESTMENT SECURITIES SEEKS PO-
SIT ION. CAN INSPECT FARMS. ALSO EFFI-
CIENT BOOKKEEPER AND STENOGRAPHER.
ADDRESS A. K. S., CARE CHRONICLE. 513
MONADNOCK BLDG., CHICAGO.

EXPERIENCED BOND MAN wants positionwith house handling municipals and railroadbonds in New York City and vicinity, or will
travel. Address A. WH” care Commercial
& Financial Chronicle, P. O. Box 958 N. Y. City.

WANTED
GHR0NI0LE ISSUE JAN. 29 1910

Will pay 20 cents a copy.
Commercial & Financial Qhmmgto

1S8 Front St., New York
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INVESTMENT OFFERINGS

We offer the following securities in amounts to suit purchaser, subject to previous sate
To Yield About

$350,000 PORTLAND RAILWAY COMPANY
First and Refunding Mortgage 5s of 1930 5*20%

350,000 PENNSYLVANIA RAILROAD CO.
Convertible 3J^s, October 1915 4*40%

100,000 DULUTH MISSABE & NORTHERN RY.
General Mortgage 5s of 1941 4*75%

100,000 ST. LOUIS & SAN FRANCISCO RR.
Refunding Mortgage 4s of J 951 5*10%

100,000 MISSOURI KANSAS & TEXAS RY.
General Mortgage 4J^s of 1936 5*55%

100,000 THE TIDEWATER COMPANY
1st Lien Guaranteed 6s, June 1913 5*90%

* We will prepare, upon request, special lists of investments suitable to the
requirements of private investors, trustees, banks and corporations*

BANKING DEPARTMENT
We make arrangements with banks and bankers throughout the country

whereby they can issue their own direct drafts, as principals, payable in any
banking city in the world*

We issue Letters of Credit and Travelers' Cheques available in all parts
of the globe*

We receive accounts subject to sight draft and allow interest on credit
balances*

Members New York Stock Exchange.

33 Pine Street, - - New York
624 Fifth Avenue, New York 507 Chestnut Street, Philadelphia

Cable Address “Mimosa,” New York
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CLEARINGS—FOR AUGUST, SINCE JANUARY 1, AND FOR WEEKENDING AUGUST 27.

Clearingsj

NewIYork
Philadelphia
Pittsburgh
Baltimore —

Buffalo
Albany —

Washington —_

Rochester
Scranton —

Syracuse
Reading
Wilmington
Wilkes-Barre
Wheeling —

Harrisburg
Trenton
York
Erie
Chester
Greensburg
Binghamton
Altoona
Franklin
Frederick
Total Middle

Boston
Providence
Hartford
New Haven
Portland
SpringfieldWorcester
Fall River
New Bedford
Lowell
Holyoke
Total New England

Chicago
Cincinnati
Cleveland
Detroit
Milwaukee ,

Indianapolis
Columbus
Toledo
Peoria
Grand Rapids.
Dayton
Evansville
Kalamazoo
Springfield, Ill
Fort Wayne
Youngstown
Lexington
Akron j.

Rockford
Canton
South Bend
Springfield, Ohio
Bloomington
Quincy
Decatur
Mansfield
Jackson
Jacksonville, Ill
Danville.
Ann Arbor.
Adrian
Lima
Saginaw
Lansing
Total Middle West.

San Francisco
Los Angeles
Seattle
Portland .

Salt LakeCity...
Spokane
Tacoma
Oakland
Helena
Sacramento
San Diego
Stockton
San Jose..
Fresno
North Yakima
Billings
Pasadena*
Boise
Total Pacific

Kansas City
Minneapolis
Omaha
St. Paul
Denver
St. Joseph
Des Moines
Sioux City..
Wichita
Duluth*
Topeka
Lincoln
Davenport
Cedar Rapids
Colorado Springs....
Fargo
Sioux Falls
Pueblo
Fremont
Hastings
Aberdeen
Total other West..

Details of Southern on
Total Southern
Total all

'• Outside New York.

August.

1910.

6,462,267,827
579,598.283
203.529.494
123,032,894
41,408,256
23,854,269
26.802,632
15,044,121
10.441,051
9,566,990
6,120,177
6,031.841
5,730,884
7,160,079
4.700,000
6.131.486
3,761,256
3.601.979
2,378,020
2.101.487
1,994,560
1.975,165
914,280

1,082,193
7.549,229,224

587,157,787
29.690.900
15,547,120
10,509.578
8,726,604
8.167.347
9,221,958
4.062.759
3.785.413
2,061,667
2,161,943

1909.

681,093,076

1,077,147,384
92,842,300
84,933,633
78,610,252
52.815.053
41.460.600
24,457.800
18,503,210
12,589,701
11,427,284
9,483,104
9,325,259
5.602,590
4,530,000
4,076,409
4,512,809
2,863,555
4,000,010
3,059,434
4,045,352
2,218.780
2,388,819
2.598,562
2,342,222
2.237.696
1,788,886
1.637.874
1.435.696
1.714,735
625,572
185.123

1.493.632
2.489.633
1,456,877

1.569,342.969

196,
62,
49,
41,
22,
18,
25,
12,
4,
5,
5,
3,
2,
2,
1,

2,
3,

461,337
415,157
248,764
549,703
812,650
170,009
445,743
869,007
123.569
460,816
886,082
163.113
713,203
750,000
761.570
625,000
653.477
500,000

458.955.723

213,956,219
86.585,992
65,379,445
43,521,071
37,793,317
25,081,226
15,510,373
11,063,441
14,779,839
14,779,018
5,597,693
6.091,687
5,868,455
4,000.000
3,208,397
3,085,992
3,686,794
2,260,099
1,562.873
863,000

549,032,913
page 567.
700.749,885

11.508.403.790

8,686.437.711
554.930.925
194,089,831
113.831.667
38,640,705
22,677.278
24,395.199
15,238.924
9,996,552
8.168,189
5,717.467
5,520,454
5.328.541
7.424.432
5,242.497
5,812,962
3.284,626
3,090,756
1.998.045
2,294,698
1,668.800
1,734,574
1,118,317
1,021,311

5,046,135,963

9,719,664,161

629,238,396
27,553,700
14,302,443
10,202,695
7,773,459
7,396,041
6,601,533
3,838.382
3,954,429
1,851,776
2,223,318

714,936,172

1,095.319.510
103.460.250
75,251,989
68.455,889
48.674,459
33,674,054
25,349,200
18,010,280
11,201,506
10,064,459
7.458,862
8.214,859
5,439,494
4,520.946
3,879.683
3,733,410
2,592,752
3,368.600
2,560,177
2,840.926
2,041,514
1,886,228
2.001,492
2.222,894
1,992,980
1,551,706
1,514,912
1,315,128
1,558,485
671,067
108,385

1,384,790
2,294,431

Not Included
1.554.615,377

157,266,688
57,770,168
51,862,992
30,743,877
28,727,133
18,347,104
23.652,598
7,982.542
3,652,113
4,835,042
4,369,313
2,765,080
2,193,686
2,026*727
1,386,972
807,286

2,100,000
3,300.000

401.689,700

195,948,597
64.770.413
56,602,200
42,197,120
34,041,784
22,331,046
13,923,856
10,010,220
11,963,228
10,840,132
6.417,692
5,951,711
4,772.319
3,832.430
3,311,165
2,985,922
2.399,395
2,398.080
1,442.372

Not Included
Not Included
485.299.550

634,573,613
13,510,778,194
4.824.340.783

Inc. or
Dec.

—$5.6
+ 4.4
+4.9
+8.1
+7.2
+5.2
+9.9
—1.3
+4.5
+ 17.1
+7.0
+9.3
+7.6
—3.6
—10.3
+5.5
+ 14.5
+ 16.5
+ 19.0
—8.4
+ 19.5
+ 13.9
—18.2
+6.0

—22.3

—6.7
+7.8
+8.7
+3.0
+ 12.3
+ 10.4
+39.7
+5.8
—4.3
+ 11.3
—2.8

Eight Months.

1910.

—4.8

—1.7
—10.3
+ 12.9
+ 14.8
+ 8.5
+ 23.1
—3.5
+2.7
+ 14.2
+ 13.5
+ 27.2
+ 13.5
+3.0
+0.2
+5.1
+20.9
+ 10.5
+ 18.8
+ 19.5
+ 42.4
+8.7
+26.6
+29.8
+5.4
+ 12.3
+ 15.3
+ 8.1
+9.1
+ 10.0
—6.8
+70.8
+7.9
+8.5

In total
—1.0

+24.9
+ 8.0
—5.0
+31.9
—20.6
—1.0
+7.6
+61.2
+ 12.9
+ 12.9
+34.7
+ 14.4
+ 23.7
+35.7
+27.0
+ 22.6
+ 26.3
+6.1
+ 14.1

+9.2
+33.7
+ 15.5
+3.1
+ 11.0
+ 12.3
+ 11.4
+ 10.5
+ 23.5
+36.3
—12.8
+2.4
+23.0
+4.4
—3.1
+3.3
+53.6
—5.8
+8.3

In total
In total
+13.1

+io.4
—14.8

67,300,287.120
5.163,164,733
1,731.598,588
1,036,596,021
334,941,517
197,898,820
242,859,446
141,676,212
92,003,991
82,805,258
54,521,024
52,949,941
47.577,082
60,994,590
42,951,808
53,229.282
32.846,362
29,857.004
19,505,401
19.159.289
16,160.253
15.225.843
8,737,665
8,636,208

76.785,183.458

+4,6

5,535
266
149,
96
66
77
77
37
36
16
19

,973,351
,833,600
,121,332
,559,895
,088,242
,073,953
,523,369
,408,515
,887,278
,773,270
,149,745

6.379.392.550

9,349,024,212
830,147,700
669,796,296
617,490,626
429,162,502
313,851,127
207.285,000
148,554,541
101,639,522
90,902,267
76.242,336
75,962,074
46,547,826
35,477,434
35,025,626
36,867,489
28,544,072
32,936,800
27.510,081
33,785,719
18,123,946
18,399,371
21,879,660
21,997,065
16,898,171
13,909,712
14,966,433
10,758,020
16,129,511
6,413,947
1,243,620
11,523,814
20,690.031
3,171*857

13.379.796,551

1.514,
533,
399,
334,
213,
158,
188,
101
30,
42,
44
20
17
22
15
6
28
28,

,176,383
,398,113
,064,162
,807,447
,184,499
,003,612
,245,060
,628,015
,056,904
,606,260
,696,089
,124,749
,260,855
,910,430
,468,357
,610,908
,143,413
,116,857

3.670,358.700

1,700.914,432
693,353,608
556,020,775
372,775,274
319,225,729
236.459,352
141,005,700
101,762.621
101,634.405
113,412.944
44,536.537
54,704,694
52.664,037
44.057.016
25,313.843
29,196,187
31,190.641
20.075,834
12,737,640
5.406,080

4.537,628,325

6.292,166.455
111.044.526,039
43,744,238,919

1909.

66,087,704,370
4,394.447,098
1.497.475,060
938.044,177
299.760.269
184,752,593
216.759,522
130.786.269
84.092,927
69,286,107
49,296,020
45.644,051
42,068,843
54,208,583
41,233.682
50,879,391
28,632,244
23,398,809
16,380.250
18,199,847
15,298,400
13,239,227
8,960,516
8,526,618

74,319.074,873

5,512,396,450
245,972,900
122.846.658
93,142,522
57,837.832
70,121,245
55,723,610
38,482,331
30,734,746
16,064,424
17,137,000

Inc. or
Dec.

+ 1.8
+ 17.5
+ 15.6
+ 10.5
+ 11.7
+7.0
+12.0
+8.3
+9.4
+ 19.4
+ 10.6
+ 16.0
+ 13.1
+ 12.5
+4.2
+4.6
+ 14.7
+24.2
+ 19.1
+5.3
+5.6
+15.0
—2.6
+ 1.3

6,260,459,718

9.050,103.156
898,419.050
556,316,714
495,371,110
388,300,393
274.005,143
198,973,600
136,996,057
93.702,810
79,514,133
64.174.461
67,399,002
40,660,782
34.145.413
31,362,332
29,505,763
22,383,735
24,594,096
22.934.413
24,687.718
15,923,535
17,012,757
17,890,626
18,890,224
14,634.331
12.109,877
11,765,870
9,872,582
12,598,674
5,642,664
1,238,497
10.118,452
17,996,392

Not Included

+ 1.9

+3.3
—7.6
+20.4
+ 24.7
+ 10.5
+ 14.6
+4.0
+ 8.4
+8.5
+ 14.3
+ 18.8
+ 12.7
+ 14.5
+22.9
+ 11.7
+3.9
+27.5
+33.9
+ 19.9
+36.9
+ 13.8
+ 9.3
+22.3
+ 16.4
+ 15.5
+ 14.9
+27.5
+9.0
+28.0
+ 13.7
+31.4
+ 14.0
+ 13.0

In total

12,698,951,939

1,247,
439,
360,
239,
215,
122,
175,
62,
30,
33,
34,
17,
15,
16,
11,
6,
4,

22,

955,622
398,432
980,687
907,411
415,172
532,787
588,771
869,158
128,645
339,187
794,438
068,622
087,250
413.743
866.609
283,519
443,676
757.463

3,052,294.675

1,496,556.671
560,617,483
477,095,079
309,068,226
298.428,481
200,564,464
120.164.250
89.160,388
80,033.102
45,880.609
45.744,311
49.703,307
42.920,836
35,277,641
23.933,666
22,412,753
20.802,431
18,558,046
11.937.537

Not Included
Not included
3,902.978.672

5.536.614.181
105.770.374.058
39.682,669.688

+3.3

+0.4
+8.5
+21.4
+3.7
+ 14.3
+9.9
+39.1
—2.8
+20.0
+4.4
+ 11.7

+5.4

+ 21.3
+ 21.4
+ 10.5
+39.6
—1.0
+2.89
+7.2
+61.7
—0.2
+ 27.8
+28.5
+ 17.9
+14.4
+39.6
+30.4
+5.2

+23.5
+20.2

+ 13.7
+ 23.7
+ 16.5
+20.6
+7.0
+ 17.9
+ 17.3
+ 14.1
+27.0

—2.6
+ 10.3
+22.7
+24.9
+ 5.8
+30.3
+49.9
+8.2
+6.7

in total
In total

+16.3

+13.6
+5.0
+10.2

Week ending August 27.

1910.

1,366,353,327
118.646.361
47,923,752
26,942,169
8,042,434
4,598,077
5,327,831
2,695,846
2,491,649
1,864,519
1,290,657
1,067,978
1,209,380
1,635,662
1,114,751
1,212,077
798,864
775.975
461.972
376,941
362,500
415.411
209,000

1,595,808,133

117,404,587
6,084,500
3.134,056
2,199.378
1,686,377
1,785,486
1,941,183
724,727
669,448
395,109
441,880

136,466,711

235,264,903
19,728.650
16,721.513
14,267,890
11.206,723
8,175,262
4,902,300
3,355,652
2.644,090
2,097,941
1,611,885
1,874,349
1,061,670
857,000
778,937
857.844
566.845
845,000
702,351
937,044
440.000
395,918
563,077
560,683
468.509
499,815
305,000
261,717
331,216
139,324
34,595
373.509
577,070

333,408,192

41,794,704
14,111,051
11.624.602
*7,900,809
■5,005,553
■3,686,559
15,461.279
■2,478.858
11,038,714
1,193,461
1,000,000
690,357
510,999
717,488
405,086
112,591
547,956

98,275,867

44.500,211
19,172,894
14,071,869
9.625,232
8,003,725
5,925,000
3.049,350
2,456,750
3,090,601
3,871,669
1,079,830
1,257,738
1,231,000
700,000
664,189
540,426
800,000
456,617
314,777

1909.

1,896,130,545
115,813,877
41,754.713
24,918.727
8,312,905
5,263.503
5.049,880
2.703,749
2,248.858
1.548,283
1,308,553
1.060,967
1,277,760
1,218.975
1,195,999
1,086,710
705,986
685,357
398,129
500,000
422,700
419,279
209,000

Inc. or
Dec.

—h.9
+14.8
+8.1
—3.2
—12.6
+5.5
—0.3
+10.8
+20.4
—1.4
+0.7
—5.4
+34.2
—6.8
+ 11.6
+ 13.2
+ 13.2
+ 16.0
—24.6
—14.2
—3.9
—0.9

2.114.334.255

121,906,270
5,743,100
2.700.877
2,023,911
1,522,469
1,500,000
1,360,852
788,232
793.718
383.237
462,644

139,085,310

247,607,099
22,093,050
14,589,920
12,532,373
10,413,547
6,668,187
6,001,600
4,469,508
2,372,759
2,120,998
1,489,088
1,495,780
1,115,732
1,000,000
856,923
922,334
570,658
600,000
595,269
665,291
435.248
318,471
405.941
418.373
363,856
280,629
287,188
249,634
309,129
149,196
25,564
292,581
431,103

Not Included
342,210.229

33,339,486
12,653,225
11.785,723
6,078,543
6,597,093
4,459,016
5,223,028
1,561,128
823.726

1.035,135
914,000
600,064
444,684
451,315
298,519
137,469
450,000

120.811.878

149,724,222
2,434,495,003
1,068.141.676

86.852.054

44,322,345
13,891.414
13,496,395
10,393,753
6,989,552
5,373,451
3,136,761
2,238,644
2,412,432
3,212,616
1,176,677
1.133.959
1,130,207
776,519
918,466
569,077
461,000
497,614
308,705

+ 24.5

—3.7
+5.9
+16.0
+ 8.7
+ 10.8
+ 19.0
+42.6
—8.1
—15.6
+3.1
—4.5
—1.9

—5.0
—10.7
+ 14.6
+ 13.8
+7.6
+22.6
—18.1
—24.9
+ 11.5
—1.1
+ 8.1
+ 25.3
—4.8
—14.3
—9.1
—7.2
—0.7
+40.8
+ 18.0
+40.9
+ 1.1
+3.8
+38.7
+34.0
+28.8
+78.1
+6.2
+4.8
+7.1
—0.6
+35.3
+27.7
+33.9

in total
—2.6

+ 25.4
+ 11.5
—1.4
+30.0
—24.1
—17.3
+ 4.6
+58.5
+ 26.1
—4.1
+9.4
+ 15.0
+ 14.9
+ 59.0
+35.7
—18.1
+21.8

112,439,587

138,995,523
2.933,916,958
1,037,686,413

+ 13.2

+0.4
+38.0
+ 4.3
—7.4
+ 14.5
+ 10.3
—2.8
+9.7
+28.1
+20.5
—8.2
+ 10.9
+9.0
—9.9
—27.7
—5.0
+73.5
—8.2
+2.0

+7.4

+7.7
-17.0

1908.

1,370,200.026
89,006,864
36,708,890
17,784,773
6,828,642
4,360.615
3,860.612
2.336,747
2,050,913
1,350,159
984,282
867,159
874,805

1.125.675
875,353

1,369,197
644.704
542,822
356,587
450,146
300,500
321,296
188,513

1.545.389,280

110,405,118
4,605,700
2.136.588
1.728.010
1,569,000
1.291.687
1.052,643
634,055
470,001
260,927
357,766

1907.

1.240,271,391
121.487,176
44.718.173
26,699,404
6,879,567
4,555,900
4.274,704
2,331,153
2,055,441
1,877,953
1,167,368
1,050,011
1.039,448
850,199

1.032.870

608^031
680,738
518,964
343,476
408.300

276^441

124,511,495

202,150.283
19,700,450
13,155,146
9,733,229
9,496.357
6.055,172
5,015.900
4,553,856
2,202,815
1,760.366
1,092,536
1,383.113
794,472
760,000
620.671
553,799
486,100
540,000
541.994
300,000
327,141
327,583
371,810
453,561
349,597
405,839
220.000
246,079
216,809
77,391
22,432
241,000

1.513,129,708

116.721,608
5.998,400
2,782,738
1.871,751
1,633,669
1,628,060
1,252,861
834,447
469,239
414,837
377,886

284.155,701

32,775,434
7,997,691
7,631,595
5,313,928
4,090,980

9 2,586,304
f3,952,872
1,320,850
969,354

• 1 787,409
* 703.000
l 498,198
469,857

]" F'433,755
188,664
137,588

69.857,479

34,865,618
15,914,533
10,577,648
8,426,036
7,433.889
4,215.953
2,103.076
1.531.823
1.177.892

1,021,954
941,413
761,841
691,364
605,000
438,522
410,000
402,803
280,726

91.799,991

115,968,543
2,231,682,489

+2.91 861.482,463

133.985.046

214.782,240
23,001,650
16,920,093
11.770.608
9,361.693
6,499.899
5.267,300
3,756,643
2,595,530
2,064,926
1,566,140
1,627.486
921,014
640.538
740,616
811,658
581,754
740.000
515,059
588,408
454.473
425,940
371,911
386,535
342.474
441.538
246.705
215,795

97+85
25,000

334,000

308,162,111

39,229,724
8,705,448
9,093,864
5,629,801
5.082,411
5,050,652
4,399,456
1,982,729
831,751

474,353
425,000

80,905,189

30,509,766
17,027,872
10,522,889
8,158,514
6,779,770
4,675,798
2,207.131
1,893,642
1,050,940

845,248
1.145.807
710,097
513,060
601,000
415,174
440,000
517.011
474.347

88.389,066

130.354,600
2.252.425.720
962,151.329

Table Clearings by Telegraph and Canadian Clearings on pages 566-567. * Not Included in total for month and eight months; comparison Incomplete.
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THE FINANCIAL SITUATION.
In view of the very loud criticism of the country's

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

these bad notions considerably to the great influx of
immigrants, unaccustomed to democratic government.
We have, he said, “no deposit of unlimited power
under the American system of constitutional govern¬
ments," but he does not think it strange that this is illy
understood by these “millions who have come from
lands where constitutional limitations are either
unknown or are unenforceable for lack of any definite
means of compelling obedience."
Seeing how our late President has been laboring

towards startling changes, it can hardly be argued that
the initial impulse towards government by men and
emotion rather than by laws and deliberations
has come from foreign, rather than native, stock; but
it is pretty clear that the foreigners we have
here, still politically unacclimated, have been
ready material for the quick spread of doctrines
which are utterly un-American. However this may
be, it is beyond question that the disposition to dis¬
regard constitutions or to distort them to fit some

present occasion is the worst phenomenon of the day,
because it is insidious by gradually accustoming the
people to excesses and by hardening into precedents.
No constitution can be the last word to be spoken,
because none can be the absolute sum of human
wisdom or provide for all conditions that may arise.
But none can be wiser than the people who are living
under it, and none can be safe against the injection
into it of the wildest conceivable notions, if those
come to possess the people firmly enough and long
enough. The process of amendment in the prescribed
manner may be used hastily and emotionally, and
therefore, unwisely, and we are having an evidence
now of the possibility of doing this; but hasty and
unwise alteration springs naturally from a habit of
pushing impatiently against constitutional limitations
because they prevent doing something which it is

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

and cannot be too often or emphatically said, espec¬
ially just at this present time when we hear other
teachings. It is sane, thoughtful, and straight
in line with the doctrine of the Supreme Court
hitherto and with the traditions of the country.
Moreover, it is particularly welcome because
coming from a new member of the highest
tribunal, the latest member to actually take his seat.
We have no warrant, and we have no desire, to draw
any inference as to the position Justice Lurton is
likely to take upon the questions of vast importance
which must confront the Court for disposal at the
forthcoming term; yet, in view of these questions, as
well as because of the dependence of the safety of the
country upon the maintenance of its high courts up to
the level the country has fortunately enjoyed, it is
reassuring to hear such doctrine reaffirmed, even
outside of court. The law, the constitution, the
country, and permanence, are above any supposed
present benefit by perversion and irregularity—this is
the doctrine.

There seems no reason why ex-President Roosevelt's
doings and utterances should attract any great amount
of attention now that he is out of office, and hence de¬
prived of his chief capacity for harm. The fact is,
however, that, owing to the publicity given to his acts
in the daily press, he is for the time being having the
field all to himself, and President Taft, who has been
such a staunch upholder of the Roosevelt policies,
and gone so far in execution of the same, is being al¬
most entirely lost sight of. There is really nothing new
in the “New Nationalism" which Mr. Roosevelt has
been proclaiming in his speech-making tour through
the West the present week. He has simply revamped
the views and utterances to which he gave such fre¬
quent expression during his tenure at the White House.
To be sure, he is giving a constantly widening applica¬
tion to his dogma that Government must regulate
business affairs, and now goes so far as to declare that
Government must also regulate “the terms and con¬
ditions of labor." But that follows naturally from the
development of the theory that government, and par¬
ticularly Rooseveltian Government, constitutes a

panacea and corrective for every one of the country's
ills and troubles. If government is to regulate all the
affairs of mankind, there is really no reason why it
should stop anywhere, in its steadily widening em¬
brace, short of the grave. We do not feel called upon
to discuss, therefore, the New Nationalism, and, be¬
sides , our views regarding the Roosevelt policies have
been frequently declared in the past. So long as Mr.
Roosevelt is out of the official saddle, with little
chance of getting back into it, there is evidently not
the least reason for feeling worried or concerned about
his actions.
His fuimin ations against the courts, however, cannot

be passed unnoticed. Criticism of the courts—nay,
denunciation of them—is, as is well known, a favorite
pastime of the ex-President. On this occasion, un¬
fortunately, he has indulged in a larger amount of mis¬
representation than usual. His complaint is that the
decisions of the courts are in conflict with “the spirit
and needs of the times." He speaks of “judges who
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are perfectly honest but fossilized of mind;” and then
adverts to the Supreme Court decisions in the' Knight
Sugar Trust case and the New York bakeshop case as

particularly deserving of condemnation. £ He^declares
against “neutral ground, in which neither State nor
nation can exercise authority, and which would be¬
come a place of refuge for men who wish to act crim¬
inally, and especially for the very rich men who wish
to act against the interests of the community as a
whole.” Our courts, of course, simply construe the
Law and the Constitution, and cannot step outside
of these boundaries. It is a curious conception of
the nature of a written Constitution to think of it as

an elastic instrument, and to argue that it should be
construed, not according to its terms and the intent
of the framers, but in accord with “the spirit and needs
of the times.” In the Knight case the Court merely
held that the operations complained of did not fall
within the scope of the Sherman Anti-Trust law. It
deserves to be noted, too, that the judgment in that
case had the support of seven of the eight judges of
the Supreme Court. Furthermore, so far from that
decision furnishing “a place of refuge for men who wish
to act criminally,” it is a matter of record that, not¬
withstanding such decision, the Federal Government
has been very successful in prosecuting officials of the
Sugar Company for violations of the customs laws,
securing convictions in a number of cases. Further¬
more, the Government has also succeeded in recover¬

ing several million dollars upon charges of undervalua¬
tion of sugar imports. It does not appear, therefore,
that the existence of “neutral ground,” of which Mr.
Roosevelt speaks, operated to the advantage of the
company or prevented the nation from “exercising
its legitimate powers.”
In his comment on the New York bakeshop case the

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

ployees.” Thus, the Judges were not so “fossilized
of mind” as to overlook hygienic considerations.
Doubtless they will always remain so fossilized that
they will not construe the organic law in accordance
with “the spirit and needs of the times” as voiced by
a noisy^agitator.

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

the case of McCord vs. Thompson-Starrett Co. (129
A. D. 130) where the Court of Appeals declared that it is
against the public policy of the State for employers
who control practically the whole trade in a com¬

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

that the primary purpose of the cloakmakere’ strike
is not to better the condition of the workmen, but
to deprive other men of the opportunity to exercise
their right to work and to drive them from an industry
in which, by labor, they may have acquired skill, and
which they have a right to pursue to gain a livelihood
without being subjected to the doing of things which
may be disagreeable or repugnant. He accordingly
declares the strike “a common law, civile onspiracy,”
and issues a sweeping injunction against all acts of
whatever nature in furtherance of the same, even pick¬
eting and patrolling. He shows that, some of the
means employed by the strikers to carry out their pur-

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



THE CHRONICLE [Yol. lxxxxi.550

pose were themselves illegal, ibut the distinctive fea¬
ture of the decision is that a combination to force a

closed shop is illegal and that acts which would other¬
wise be legal are unlawful when done in pursuance of
the illegal object, and can hence be restrained by in¬
junction.
Though the Court cannot compel workmen to return

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

Examiners on behalf of the Inter-State Commerce
Commission—the Commissioners themselves are rusti¬

cating—have this week been taking testimony upon
the proposed advances in railroad freight rates. The
process is evidently going to be a slow one, and what
the outcome will be it would be venturesome to predict
thus early. As far as the investor is concerned, con¬
clusive and impressive testimony as to the need of
higher rates is coming from a source that cannot fail to
appeal to fair-minded men. We refer to the monthly
returns of earnings which have been received this week
for the month of July and which in so many cases are
showing increases in expenses far in excess of the
gains in gross, leaving an actual loss'in net earnings
at a time when requirements for interest and other
fixed charges are much heavier than before. The
Pennsylvania RR. on its lines directly operated East
and West of Pittsburgh added $985,800 to gross
earnings, but its expenses ran up $1,972,300; conse¬

quently, it is $986,500 behind in its net. The New
York Central reports an increase of $373,284 in its
gross but a decrease of $237,637 in net. Including
the Lake Shore and the various other auxiliary and
controlled roads, the result for the New York Central
System is that the gross increased $1,113,892, but the
net has fallen from $7,084,657 in July 1909 to $5,949,-
486 in July 1910. The Union Pacific, with $381,801
gain in gross, has $429,919 loss in net, and the Southern
Pacific, with $400,702 gain, has $101,992 loss. The
Southern Ry. has $419,154 increase in gross, and all
but $10,119 of this has been consumed by augmented
expenses. The Louisville & Nashville is poorer in net
by $396,248, notwithstanding $335,619 gain in gross.
Among the smaller roads the Colorado & Southern,

! ■n'
. . , 1

th $63,436 addition to gross, sustained an increase
of $131,366 in expenses, cutting net down by $67,930.
The Missouri Kansas & Texas added $226,617 to gross

but its expenses moved up $323,339, leaving net
reduced in amount of $96,722. The Norfolk & West¬
ern reports for the month $333,063 improvement in
gross but a loss of $23,446 in net, owing to an aug¬
mentation of $356,509 in expenses; at the same time
fixed charges increased $39,990, leaving the balance
above charges for the month reduced in the sum
of $63,436.

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

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

rather negative in character. On the local market
there was only a very moderate decline, notwithstand¬
ing the fact that it was slightly better than generally
expected. Conservative inclination is to consider the
situation of cotton even less unfavorable than officially
stated, in view of the well-understood tendency to ex¬

aggerate any developments of an adverse nature. It
is not difficult to recall years of apparently unfavor¬
able prospect at this stage of the season that ulti¬
mately gave good crops. In 1905, for instance, con¬
dition on Aug. 25 was reported the same as in the
current year, yet the yield was not a poor one. On
the contrary it reached 11,319,860 bales (crop 1905-06),
or 192 lbs. lint per acre, and much larger than in 1903
(1903-04 crop), when the condition on Aug. 25 was
reported above the average. The same product per
acre as in 1905 applied to this year’s area would
give a crop of 13J^ million bales of this year’s average
gross weight. The same result would be reached on
the basis of the production per acre in 1902 (1902-03
crop). As a matter of fact, condition is 9.1 points
better this year than in 1902. But it is too early to
indulge in speculation as to the ultimate outcome.

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



Sept. 3 1910.] THE CHRONICLE 551

The date of killing frost, always an important factor
in the yield, will this year be more important than
ever, as the crop is admitted to be a late one quite
generally.

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

Strikes have been and still are occasioning wide¬
spread trouble in Germany and in Spain. The entire
shipbuilding industry in Germany, with the exception
of the three Imperial yards, has been paralyzed. Be¬
tween 35,000 and 40,000 men are idle. The em¬

ployers, in order to stimulate contracting, had lowered
their estimates to a level that6 attracted an unusual
number of orders, so that the deadlock has entailed
great inconvenience as well as serious loss. No vio¬
lence is being reported. The same comment cannot
be passed upon the situation in Spain, where dissatis¬
faction broke out first among the mining and other
working classes in the Northern provinces; then
on Friday of last week the Workmen’s Federation at
Bilbao proclaimed a general strike throughout the
whole country, work to cease on the following Mon¬
day. Although the strike was subsequently called
off, many men, including seamen, stopped work. An
attempt was made on Tuesday to stop all railroad
traffic, and when troops appeared on the scene the
strikers fired on them. On Thursday the Government
declared Bilbao in a state of siege. At Saragossa
twenty-two workmen’s organizations declared a gen¬
eral strike on Thursday, and all business there came
to a standstill yesterday. Disaffection also became
manifest at other points. Shipping at Bilbao has
been interrupted and the Dockers’ Union there has
appealed to dock workers at all Spanish and foreign
ports not to handle merchandise shipped from or to
that port. An International Congress of Sailors and
Marine Firemen was held at Copenhagen last week,
when delegates attended from all the seamen’s unions
of America and Europe, with the exception of France,
and resolutions were passed in favor of declaring an
international strike unless shipowners of every country
concerned agree to the formation of a board of concilia¬
tion to deal with grievances. No walkout is contem¬
plated for two or three months, or until the employers

have had ample time to comply with the seamen’s
demands. On Thursday the riveters employed in a
shipyard at Newcastle-on-Tyne went on strike, and
as the shipbuilders claimed that this constituted a
breach of their agreement, the Federated Shipyards
yesterday posted lock-out notices, which means that
to-day some 50,000 men will be thrown idle. In
the United States, very fortunately, no labor troubles
worth mentioning exist at present, with the ex¬

ceptions of a strike of surface car employees at
Columbus, Ohio, and of cloakmakers in New York,
both of which have been characterized by police laxity
and unnecessary disorder. But the general labor
position throughout the country is tranquil.

. The general election in Portugal last Sunday was
attended by some disorder, but no general disturbance
was created by any faction—at least the cable
dispatches convey this impression, although it is
hinted that the facts have been presented in their
best light through the intervention of the censors.
The election returns, exclusive of those under dispute,
show: Ministerialists, 90; Monarchists in Opposition,
40; Republicans, 14. This last total may appear
small in contrast with the elaborate preparations made
by the party and the fears expressed over its possible
victories; yet, two years ago, when the last election
was held, only 5 Republicans were successful. More
over, it is asserted that the party enjoys “a monopoly
of the intellectual element of the country, including
the professors of the universities,” and, as was ex¬

plained in our issue of last week, officers of the army
and navy have joined the Republican movement in large
numbers. The Ministerialist majority, however, is
more than ample to carry on the Government, its
opponents numbering only 54.
Portugal’s differences with the Vatican have not

been settled, and there are growing indications that
the Government will follow the example of Spain in
asserting freedom from active interference by Rome.
Premier Souze is reported to have ordered a thorough
inquiiy into the status of religious orders throughout
the country, many of whom, it is alleged by the anti¬
clericals, are purely commercial organizations pos¬
sessing an unfair advantage, inasmuch as they are
exempt from taxation. The Portuguese Government
has protested to the Vatican against criticisms passed
upon certain of its members by the Papal Nuncio at
Lisbon, but no reply has yet been received. It is
understood that King Manuel cordially favors the
course now contemplated by Premier Souze. An open
rupture is therefore regarded as probable. There
have been no important developments this week in
the Spanish situation, but the Vatican’s note is to be
formally considered by the Cabinet next week.

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

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

towards Powers enjoying treaties with Japan, as
issued at Washington, were published on Monday.
Briefly, Korea’s foreign trade regulations and the
rules governing her coast trade will be continued in
force for ten years. The United States is informed
that the copyright and patent laws of Japan will be
extended to the newly acquired colony. Treaties con¬
cluded by Korea with foreign Powers will cease to be
operative and Japan’s existing treaties will so far as

practicable be applied to Korea. Foreigners resident
in Korea will, -so far as conditions permit, enjoy the
same rights and immunities as in Japan proper, and
the protection of their legally acquired rights, subject
in all cases* to the jurisdiction of Japan.

r “Considering myself as the instrument of the Master,
regardless of passing views and opinions, I go my way,
which is solely devoted to the prosperity and peaceful
development of our Fatherland.” Thus spoke Em¬
peror William of Germany at Koenigsberg on Friday
of last week and his words threw Germany into a
foment of political excitement, for in the progress of
nations the “divine right” theory and indifference to
laws made by the people are regarded as obsolete and
impossible. The Emperor quoted approvingly the
declaration of his grandfather, Emperor William I. of

Germany, on this theme. “My grandfather,” he
declared, “again by his own right placed the Prussian
crown upon his head and again proclaimed it to be
bestowed upon him by God’s grace alone and not by
parliaments, assemblages of the people or resolutions
of the people,and that he saw himself the chosen in¬
strument of heaven and as such he regarded his duty
as regent and ruler.” The Kaiser’s staunchest sup¬
porters were amazed, while every anti-monarchical
party assailed his views.
The furore created evidently astonished the Em¬

peror, who had taken it for granted that his people
looked upon him as divinely chosen for the task of
ruling the Fatherland. For had he not, at the same
place, in May 1890, proclaimed: “We Hohenzollerns
take our crown from Heaven alone”? And did he
not, four years later, also in the same hall, assert
“So, too, do I take my kingdom by God’s grace”?
But since 1890 and 1894 the people of Germany have
won a larger measure of real self-government and have
made headway in forcing upon the Ministry a sense
of its responsibility to the Reichstag rather than solely
to the Kaiser. The doctrine of Imperial absolutism
is no longer tolerated as tenable. The voters of
Germany, as in Austria, demand a fuller voice in the
Government and resent the foisting upon them of
policies acceptable only to the rulers and distasteful
to the ruled. The Emperor’s utterance was at first
construed as a studied avowal of the Government’s
attitude towards the public and the public’s elected
representatives, but the Emperor this week took
occasion to correct this impression, and to calm the
storm his utterances had raised. Speaking at a dinner
given in his honor by the dignitaries of the Province of
West Prussia, he said: “When I represented myself,
like my sainted grandfather, as being under the pro¬
tection of the Highest and as working under the highest
commission of our Lord and God, I assumed that every
honest Christian, whoever he might be, did the same.
Whoever works in this spirit knows well that the cross

imposes obligations. We should hold together in
brotherly love, and we should leave to each race its
peculiarities. The races and trade organizations
should join hands for common work and for meeting
the State’s necessities. Let the farmer join hands
with the merchant and the latter with the manufac¬

turer; let the members of one party join hands with
those of a different mind for achieving great things
for the Fatherland.” When the Reichstag meets in
the autumn, the whole subject is expected to be taken
up and severe strictures are likely to be passed upon
the Emperor and his Ministers.

Bank clearings returns for the month of, August
1910, while in the main of a satisfactory character,
indicate at a number of important points at least a

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

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

sults this year than last year are exhibited for the eight
months, but the August aggregate in two instances
record declines, namely the Middle Division and the
New England. * ,

At the New York Stock Exchange transactions for
August were hot only less than in July but much
below those for August 1909. In fact, in no year
since 1901 has the August aggregate been as small as
in 1910, and it is also true that it is smaller than for
any month since June 1908. Furthermore, operations
latterly have been somewhat at the expense of values,
many leading issues showing lower prices at the close
of August than about the middle of the month. Deal¬
ings in August totaled 10,392,788 shares, against
24,637,783 shares a year ago and 18,881,265 shares
in 1908. For the eight months of 1910 the aggregate
transactions were 122,488,446 shares, as compared
with 136,581,120 for the like period of the previous
year and 117,388,266 shares two years ago". Opera¬
tions in bonds, moreover, have been conspicuously
inactive this year. Every month thus far has seen
the dealings compare very unfavorably with the cor¬
responding interval a year ago, and the August total
of sales reached a par value of only $31,182,000, which
compares with $114,322,000 (the August record) in
1909 and $82,272,300 in 1908. Boston transactions
were in line with New York in showing a decrease for
the month; and the eight months’ total in 1910, at
8,576,063 shares, contrasts with 9,639,621 shares in
1909 and 7,813,362 shares in 1908.
Canadian clearing-house returns continue to make

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

Lines East of
Pittsburgh. 1910. 1909. 1908. 1907. 1906. 1905.

July.
Gross earnings.
Operating exp.

Net earnings

Jan.lto JulySl
Gross earnings.
Operating exp.

Net earnings

*
13,278,165
9,676,457

*
12,915,765
8,848,957

3
11,282,065
7,682,257

14,6(X),065
10,182,957

$ f
12,408,865 10,783,866
8,271,257 7,408,457

3,601,708

93,702,114
69,369,060

4,066,808

83,058,714
60,602,860

3,599,808

75,305,214
55,440,660

4,417,108

93,741,714
69,352,360

4,135.608 3,375,408
!

82333.714 72.758,714
58,560,960 53,719,960

24,333,054 22,455,854 19,864,554|24,389,364 23,672,754 19,038,754

We have referredabove to the large loss in net disclosed
by the July statement of the Pennsylvania Railroad
There is a double reason for this loss. In the first
place the increase in gross earnings is much smaller
than heretofore and in the second place there has been
a heavy augmentation in expenses. On the lines

directly operated East of Pittsburgh and Erie a gain
of $362,400 in gross has been attended by an increase
in expenses of $827,500, leaving a loss of $465,100 in
net, and on the lines directly operated West of Pitts¬
burgh and Erie a gain of $623,400 in gross is accom¬
panied by a rise in expenses of no less than $1,144,800,
producing a loss in net of $521,400. For the com¬
bined lines, therefore, the result is $985,800 gain in
gross with $986,500 loss in net. In July last year the
result was $2,688,900 increase in gross and $795,300
increase in net. In 1908 there were, of course, tre¬
mendous losses—$5,032,100 in the gross of the com¬
bined lines and $1,128,800 in the net. In the follow¬
ing we furnish a six-year comparison for the Eastern
lines, being the only portion of the system for which
we have the data for such a comparison.

Discount rates abroad have been influenced very
little by the month-end settlements. The failure of
the Bank of England authorities to follow the example
set by the open money market in London had a re¬

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

The drawing nearer of the New Year induces finan¬
cial institutions to exercise prudence in locking up
resources for the intermediate periods, ninety days
and four months, with the result that quotations have
been marked up }4@34 of 1%. The currency tide is
now flowing strongly away from New York; Canada
has taken $2,400,000 gold coin, New Orleans has had
transferred through the Sub-Treasury nearly $2,000,-
000, Chicago is taking funds, and other points are also
drawing upon their reserve agents here. In their
operations with the Government the banks have lost
very heavily this week. Furthermore, the Sept. 1
dividend and interest disbursements have involved
a temporary drain upon the banks, and withdrawals
of cash for holiday purposes must be counted upon.
It will be surprising, therefore, if the excess reserves
of $49,046,950 reported last Saturday be not ma¬
terially reduced in to-day’s returns. But Septem¬
ber is always expected to witness a contraction in
the surplus accumulated by the Eastern banks;
were no unusual demands anticipated, there would be
no sense in building up so enormous reserves, for in
a call money market a superabundance of free
cash is neither desirable nor profitable.
Various influences combine to restrict the local ab¬

sorption of lendable money. Stock Exchange opera¬
tions have fallen off to such an extent that brokers
cannot find employment for their supplies of time
funds; consequently they are competing with finan¬
cial lenders in the call money market. The inquiry
for investments is still so backward that no important
capital issues are being floated. Trade is not boom¬

ing, and rather than pay the charges demanded for
discounting paper, the best drawers are curtailing
their requirements. The leading bankers now view
the monetary outlook without uneasiness, although
their keynote is still one of caution in making com¬
mitments that would not mature until December or
January. The demand is mainly for facilities carrying
into 1911.

The range of quotations for time loans at the close
of the week is as follows: 60 days, 334@3%%) 90
days, 4@4J4%; four months, 4%%; five and six
months, 4%@5%. Call money became firmer this
week, yet August closed with a maximum charge of
only 2% recorded on each day this week. Theminimum
named on Monday and yesterday was 1 34%- Yester¬
day the range was 134% to 2%, with the final loan
made at 134%* The average ruling rate for the week
was 1z/i%. Commercial paper quotations are more or
less nominal, the general range being 5J4@6% for
choice four to six months’ single-name bills and 6J4@
634% for others, with 534@o%% quoted for 60 to 90
days’ endorsed bills receivable.

The most notable incident in the foreign exchange
market was a break of 34 c. per pound early in the
week. Demand had closed above 4 86J4 on Saturday,
but immediately the new week opened pressure
appeared; on Monday there was a decline of y%c. and
on Tuesday fully J4c. was lost, although before the
close there was a partial recovery. Nothing having
developed in either the European or home money
markets to account for this movement, investigation
was set on foot. The discovery was quickly made
that a certain financial institution whose foreign
exchange department has earned an unenviable
reputation for speculation had made a bear raid upon
the market, selling large amounts of demand bills,
presumably in the hope of being able to cover profitably
by purchases of cable transfers later on. But what
happened? On Wednesday demand rebounded to
4 8640 and cable transfers to 4 86^g, while since then
there has been no return to the low level of Tuesday.
According to well-informed operators, the episode

has cost those responsible for it quite a sum, but it is
not believed that the lesson will prove effective, inas¬
much as similar incidents have not infrequently
occurred, in the past. The matter does not end with
the loss sustained by the speculators—that were of no
general concern. The consequences in this particular
instance were not grave; but if the collapse in sterling
had come on Wednesday, what would have been the
effect upon the Governors of the Bank of England?
If they had seen exchange going down here at the rate
of 60 points in two days, they might well have been
moved to protect themselves against renewed American
demands for gold, for another break of 60 points would
have made imports feasible. Fortunately, natural
conditions supervened on Wednesday, and the London
Bank did not raise its rate. The undertone in foreign
exchange, despite the appearance of a few cotton and
grain bills, is well maintained. Not many finance
bills are being drawn on London, but some borrowing
in Paris is reported, discounts at that centre being
quoted at 2%, against 334% in London.
Compared with Friday of last week, sterling ex¬

change on Saturday was weaker, demand being quoted
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4 8655@4 8660, cable transfers 4 8680@4 8685 and
60 days 4 8360@4 8370. On Monday demand broke
to 4 8620@4 8625, cable transfers to 4 8645@4 8655
and 60 days to 4 8350@4 8360. Demand declined fur¬
ther on Tuesday to 4 8610 @4 8620, cable transfers fell
to 4 8635 @4 8645 and 60 days to 4 8340@4 8350.
On Wednesday demand recovered to 4 8640@4 8645
and cable transfers to 4 8660@4 8665, with 60 days
unchanged. On Thursday demand was quoted at
4 8635@1 8640, cables were higher at 4 8665@4 8670
and 60 days at 4 8360@4 8370. On Friday demand
was little changed, but cable transfers were firmer on
renewed inquiry.

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

Fri.,
Aug. 26

Mon.,
Aug. 29

Tues., 1 Wed...
Aug. 30 Aug. 31

Thurs.,
Sept. 1

Fri.,
Sept. 2

Brown /60 days 4 85 85 85 85 84 84Bros- & Co ..1Sight.. 4 87,.** 87** 87** 87** 87 87Kidder, Pea- 160 days 4 84** 84 84 84 84 84
body & Co ..\Slght.. 4 87** 87 87 87 87 87Bank of British ! 60 days 4 85 84** 84** 84** 84** 84**North America.. ..1Sight.. 4 87** 87 87 87 87 87Bank of 160 days 4 85 85 85 85 84** 84**Montreal. ..ISight.. 4 87** 87** 87** 87** 87** 87**Canadian Bank 160 days 4 85 85 84** 84** 84** 84**of Commerce ..\Sight.. 4 87** 87** 87 87 87 87Heidelbach, Ickel- / 60 days 4 85 85 84 84 84 84helmer & Co ..ISight.. 4 87** 87** 87 87 87 87Lazard 60 days 4 84** 84 84 84 84 84Frere6 ..ISight.. 4 87 87 87 87 87 87Merchants' Bank 160 days 4 85 85 85 85 85 85of Canada ..ISight.. 4 87 87 87 87 87 87

The market closed on Friday at 4 8360@4 8370 for
60 days, 4 8635@4 8640 for demand and 4 8670@
4 8680 for cables. Commercial on banks was quoted
at 4 83@4 83j4 and documents for payment 4 82%
@4 83. Cotton for payment ranged from 4 82%@
4 82%, grain for payment from 4 82%@4 83.

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

Week ending Sept. 2 1910.
Received by
N. Y. Banks.

Shipped by
N. Y. Banks.

Net Interior
Movement.

Currency $6,602,000
792,000

$7,200,000 Loss $598,000Gold 2,300,000 Loss 1,508,000
Total gold and legal tenders $7,394,000 $9,500,000 Loss $2,106,000

1

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

Week ending Sept. 2 1910.
Into

Banks.

»
Out of
Banks.

Net Change in
Bank Holdings.

Banks’ interior movement, as above.
Sub-Treasury operations

$7,394,000
29,100,000

$9,500,000
36,743,000

Loss $2,106,000
Loss 7,643,000

Total gold and legal tenders $36,494,000 $46,243,000 Loss $9,749,000

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

Banks of
Sept. 1 1910. Sept. 2 1909.

Gold. Silver. Total. Gold. Silver. Total.

England..
France
Germany.
Russia a..
Aus.-Hunb
Spain
Italy d...
Nethlands
Nat.Belg.d
Sweden _.

Swltz’land
Norway _.

Total week
Prev .week

£
39,931,479
135,621,840
38, 27,950
141,239,000
55,398,000
16,324,000
38,711,000
9,631,400
5,453,333
4,449,000
6,293,000
1,974,000

£

33.871,560
14,077,700
8,361,000
12,799,000
31,225,000
3,555,000
1,910,900
2,726,667

£
39,931,479
169,493,400
52,205,650
149,600,000
68,197,000
47,549,000
42,266,000
11,542,300
8,180,000
4,449,000
6,293,000
1,974,000

£
40,196,553
147,572,560
40,475,200
127,578,000
56,740,000
16,019,000
38,382,000
10,536,000
4,206,000
4,383,000
4,832,000
1,774,000

£

36,074,800
12,743,700
8,970.000
12,604,000
31,788,000
4,400.000
3,375,300
2,103,000

£
40,196,553
183,647,360
53,218,900
136,548,000
69,344,000
47,807,000
42,782,000
13,911,300
6,309,000
4,383,000
4,832,000
1,774,000

493,154,002 108.528,827 601,680/ 29 492,694,313496,121,052 109,206,533 605,327,585 496,233,266
! 1 ‘

112,058,800
112,646,273

604,753,113
608,879,539

a The total of gold In the Bank of Russia Includes the balance held abroad—thatIs, the amount held for Russian account In other Continental banks. The propor¬tion so held and consequently duplicated In theabove statement Is about one-eighthof the total this year, against about one-ninth a year ago.b The Austro-Hungarian Bank statement Is now Issued In Kronen and HellerInstead of Gulden and Kreutzer. The reduction of the former currency to sterlingPounds was by considering the Gulden to have the value of 80 cents. As theKronen has really no greater valne than 20 cents, our cable correspondent In Lon¬don; In order to reduce Kronen to Pounds, has altered the basis of conversion bydividing the amount of Kronen by 2-1 Instead of 20.
d The division (between gold and silver) given in our table of coin and bullion Inthe Banks of Ttaly and Belgium Is made from the best estimates we are able to obtain;It Is hot claimed to be accurate, as the banks make no distinction In their weeklyreturns, merely reporting the total gold and silver; but we believe the division wemake Is a close approximation.

A FOREIGN VIEW OF THE SITUATION.
Two problems have for a good while stood out

conspicuously in popular discussion of American
finance. One is, how it was possible for the indus¬
trial boom of 1909 to follow so quickly after the for¬
midable panic of October 1907; the other, why last
year’s wide-spread optimism, expressed in rapidly ex¬
panding trade and rising markets, should have been
so suddenly offset by the prolonged financial and indus¬
trial liquidation of 1910. Numerous and diverse
reasons will be assigned by Americans to explain each
of these phenomena in the case of America itself. It is
sometimes useful, however, in discussions of the
sort to get conservative foreign opinion on the matter
—first, because that opinion is removed from such
local prejudice as may exist in any community’s
diagnosis of its own affairs; second, because to a

very large extent the salient phenomena of both 1909
and 1910 were world-wide in their scope. If they
expressed themselves more strikingly in the United
States than in any other nation, this was no more true
of 1910 and 1909 than it was of such other years
of universal financial activity as 1907 and 1906 and
1901.
M. Arthur Raffalovich, of Paris, well known for his

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

bad results which might have been anticipated from
these political events. Yet there remained a

characteristic incident of 1909—what M. Raffalovich
calls the year’s salient incident. This was the very
grave problem of public finance in the great nations,
whose prosperity was affected by the unprecedented
demands of the public treasuries, whose initiative was
checked by them, and whose reserves of capital were
compromised by them. Alike in France, in Germany
and in England, the history of the year was one of
angry complaint against the growing burden of new
taxation imposed for military, naval and social pro¬
jects. “In these three great European States one
heard of emigration of capital at an increased rate,
especially of capital in the form of stock investments,
and that movement was clearly ascribed to the fisca
undertakings of the nations.”
If one were, to have imagined, merely from the

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

much discussion of the question why this plethora of
capital did not express itself primarily in the expansion
of values for high-grade investment securities. M.
Raffalovich answers that it did; that the abundance
of capital during the early months of 1909 resulted in
absorption on a very large scale of securities with
fixed income, and that public securities which gave
any sort of remunerative return on the investment,
and whose standing inspired confidence, benefited
largely from purchases by the public. He points out
how even the European speculators busied them¬
selves at that period in bidding up securities of the
great nations.
But this tendency, which was both logical and nor¬

mal, was offset in the end by two incidents of the day
—one, the wholly unparalleled creation of new securi¬
ties, both of the higher and lower grade, which were
floated on all the investment markets of the world; the
other, the turn of both investors and speculators,
under the impulse of their growing optimism, to the
more speculative markets. M. Raffalovich quotes the
Paris “Debats” in its review of 1909, which points out
that stock exchange speculation, even in Europe, had
gone ahead far in advance of evidence that the values
established by it were supported by actual investment
purchases. The “Frankfurter Zeitung,” in a similar
retrospect, declared that the year 1909 was primarily
a period of speculation—that in Germany, indeed, the
optimism of the speculating public went constantly
beyond the bounds which the great financial houses
considered safe or prudent.
Of the United States, M. Raffalovich ventures the

opinion that the outside world was more impressed in
1909 by the tenacity of American optimism, as ex¬

pressed in the Stock Exchange market, than by the
reality of recovery from the crisis of 1907. That there
had been a vigorous recovery, especially in branches
of industry and commerce in which the Stock Exchange
most interested itself, is undeniable. Not only had
prices risen for stocks and commodities, but in at least
a portion of the year it seemed difficult in the United
States to find remunerative employment for the
capital available. Nevertheless, in America as in
Europe, the combined influence on the money market
of rising prices and of great increase in newly issued

securities, had the result of completely reversing this
phase of the situation. The rapid rise of the Bank
of England rate from to 5% within fifteen days
was the signal of London’s appreciation of the change in
the situation.
It is, then, to the fact of too rapid and too enthusi¬

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

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

THE NEW LAWS FOR uWORKMEN'S
COMPENSATION.”

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

men in mass but must be made with each one separate¬
ly, must be acknowledged before a notary and filed
in the County Clerk’s office, it is not likely to be used
to any considerable extent; in practice it may be almost
disregarded.
Without it the hurt man is left, as before, to bring

suit, unless he can obtain a private settlement, which
has often been obtained, especially when the master
has carried insurance. The hurt man must look to a
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jury to determine the facts and award damages, aided
by certain changes which are now made in the rules of
law for his supposed benefit.
The chief of these changes concerns contributory

negligence, which has been the nearly invariable de¬
fense; the burden of proof as to this is explicitly shifted
from the man to the master. The hurt man need not
show that he was free from carelessness; the master
must show that he was not.

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

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

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

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

a different condition. Here is a specific scale of com¬
pensation provided, ranging up to a maximum of
1,200 days’ wage or not over $3,000 in case of death.
There is no provision for voluntary agreements; the
whole is made positive, and the hurt man has the
option of proceeding under this law or any law in force
at the beginning of 1910. This law applies to injuries
wholly or partly caused by a necessary or inherent
hazard of the employment or by failure of the em¬
ployer or any agent of his or any contractor hired by
him “to exercise due care or comply with any law
affecting such employment.” This law applies ex¬
clusively to operation “on steam railroads” by any
mechanical power or to construction or repair of tracks
and road-beds; to tunnel and subway construction;
all work under compressed air; all work “necessitating
dangerous proximity to” explosives; all dealing with
electric currents, this clause being apparently capable

of covering all electric propulsion; most work on sus¬
pended platforms, elevators and hoisting apparatus;
work on structures requiring steel framing.
Much of this work, we remark in passing, involves

hazard which is recognized by both sides and is cov¬
ered in advance by an extra rate of wage. This in¬
stance of “voluntary acceptance of risk” is quietly
ignored.
The above covers all important substance, but we

cannot take space to give all details or to mention any
of the problems which will surely arise in practice,
even assuming that the laws will stand judicial review.
The underwriters have been in almost continuous

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

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

a few years ago, that “exactly as the workingman is
entitled to his wages so he should be entitled to indem¬
nity .for the injuries sustained in the natural course of
his labor,” and a former Commissioner of Labor says
that “the economic principle underlying this liability
is that industries should pay for lives and limbs
destroyed just as they pay for coal consumed and
machinery worn out.” This makes the false assump¬
tion that lives and limbs are a fixed and unalterable
part of the costs of production; the legislation based
upon it is therefore bad, both as humanitarian and in
economics.
That the subject has not been in a wholly satisfac¬

tory position and there have been individual instances
of cruel injustice is admitted; but the State should
bend itself to prevention first and so-called compensa¬
tion afterwards. Here is a lesson which should be
studied and followed: A company whose sole busi¬
ness is insuring boilers and flywheels collected in 1909
$1,732,991 premiums, and paid out $70,746 for losses
and $488,526 for the inspections which prevented loss.
Politically speaking, this new departure in legisla¬

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

NEW YORK’S NEW INHERITANCE TAX LAW.
In an article in our issue of July 30 we referred to

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

ber of inquiries, among others the following, which we
print here because the writer seeks light on a point
concerning which others have requested information.

Chestertown, Md., Aug. 1 1910.
Dear Sir:—Your editorial in the “Chronicle” of the 30th

ult. entitled “Wide Application of New York’s New Inheri¬
tance Tax Law,” while explicit in most respects, raises some
questions about which it is not so plain.

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

companies is in a different State but the transfer office is in
New York that they are subject to these taxes if decedent
is a non-resident?

It is not difficult to furnish answers to the above

questions,. It will be observed that our correspon¬
dent asks if the authorities of this State hold that stocks
and bonds owned by non-residents and kept in safe-
deposit vaults in New York cannot be turned over to
the executor of a decedent's estate without authority
from them. They do so hold. More than that, our
statutes have for many years contained express pro¬
visions under which a safe-deposit company is subject
to heavy penalties if it hands over the contents of a

safe-deposit box to the executors or other representa¬
tives of a deceased person without first notifying the
State Comptroller and getting his approval before the
transfer is made. This requirement is contained in
Section 227 of the Consolidated Laws of this State,
and is to the following effect. We give the provision
in its entirety:
No safe-deposit compa. y, trust company, corporation, bank or other

institution, person or persons having in possession or under control se¬

curities, deposits, or other assets belonging to or standing in the name of a
decedent who was a resident or non-resident, or belonging to, or standing in
the joint names of such a decedent and one or more persons, including the
shares of the capital stock of, or other Interests, in the safe-deposit com¬

pany, trust company, corporation, bank or other institution making the
delivery or transfer herein provided, shall deliver or transfer the same to
the executors, administrators or legal representatives of said decedent, or

the survivor or survivors when held in the joint names of a decedent

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

to safe-deposit companies. It provides that “No safe-
deposit company, trust company, corporation, bank
or other institution, person or persons, having in pos¬
session or under control securities, deposits or other
assets belonging to or standing in the name of a dece¬
dent who was a resident or non-resident .

shall deliver or transfer the same to the executors, ad¬
ministrators or legal representatives of said decedent

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

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

holders of New York corporations has been upheld.
As stated in our previous article, in such cases the tax
is upon the transfer and not upon the property itself,
(although the amount of the tax is necessarily meas¬
ured by the value of the property transferred), and
the courts have decided that a State may impose con¬
ditions attending succession in bodies of its own crea¬
tion. The decedent owner of stock in such instances
is regarded as holding stock in a domestic corporation,
and it is settled that capital stock in a domestic corpora¬
tion, although held by a non-resident, will be regarded
as having its situs where the corporation has been or¬

ganized. It follows that residents of other States
holding stock in New York corporations in the event
of death make their estates subject to the new In¬
heritance Tax Law, with its high rates of taxation,
and under which the State appropriates 25% of the
whole value of a bequest to collateral heirs on anything
above $1,000,000.
To the further question of our correspondent as to

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

RAILROAD GROSS AND NET EARNINGS FOR
THE HALF-YEAR.

The feature above everything else which will com¬
mand attention, and which deserves consideration, in
the elaborate compilations we present to-day for the
first six months of the current calendar year is the
great increase disclosed in the operating expenses of
the railroads. It was made plain by the preliminary
tabulations which we published in our issue of Aug. 6
that the expansion in gross revenues had reached very
large proportions. The figures we have now brought
together reveal the extent to which rising expenses
have absorbed the improvement in gross receipts.
We think, too, it will come as a surprise to most per¬
sons to find how comparatively little of the increase in
gross is left as a gain in net after providing for the aug¬
mentation in expenses. Another feature which will
attract attention is the magnitude of the expansion in
gross earnings, this exceeding the amount indicated by
our early statement.
Our tables cover 235,462 miles of road, and hence

comprise nearly the entire railroad mileage of the
country. The increase in gross earnings reached no
less than $173,044,812, and hence reflects a very satis¬
factory volume of traffic and an active state of general
trade. The ratio of gain is 14.85%. With an im¬
provement for the six months of over 173 million dol¬
lars in their revenues, as compared with the corre¬

sponding six months of last year , it would appear that
the managers of the roads had little occasion for com¬
plaint. And this would be true if the gain had been
attended by only a normal growth in the expense ac¬
counts. As a matter of fact, the cost of operations has
been steadily advancing, by reason of the rise in nearly
all the items entering into the operating accounts of

the roads, and more particularly the advances in
wages, the most of which, by the way, counted only in
part in the affairs of the roads during this period of
six months. Our figures establish that the augmenta¬
tion in expenses for the half-year reached the large
sum of $139,610,927. Hence, out of the tremendous
gain of $173,044,812 in the gross, only $33,433,885
was saved for the net, the ratio of improvement here
being 9.05%. The augmentation in expenses was
17.54%.

January"l to June 30.
(820 roads.)

1910. 1909.
Increase or Decrease.

Amount. %

Miles of road 235,462
9

231,104
9

+4,358
$

1.88

Gross earnings 1,338,344,306 1,165,299,494 + 173,044,812 14.85
Operating expenses 935,563,492 795,952,565 + 139,610,927 17.54

Net eam?ngs_. 402,780,814 369,346,929 +33,433,885 9.05

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

Small though the gain in net earnings has been for the
six months, it does not reflect the situation at the close
of the half-year. The augmentation in expenses has
been becoming steadily more pronounced with each
succeeding month, until in June the gain in gross earn¬
ings was almost entirely absorbed by the increase in
expenses, leaving scarcely any addition to the net.
To state the situation in brief in that regard, it is only
necessary to say that our compilations for that month,
published in our issue of Aug. 20, showed that, with a

gain in gross earnings of $23,565,112, the addition to
net earnings had been the insignificant sum of $627,025.
We annex a summary of our monthly aggregates, from
which it will be seen how the gains in net gradually
dwindled away. We use the figures of the Inter-
State Commerce Commission as far as available, and
our own totals for the remaining months.

Mth.

Jan....
Feb..
Mch...
Apr_.
May .

June..

Gross Earnings. Net Earnings.

1910. 1909. Inc. or Dec. % 1910. 1909. Inc. or Dec.

9
210,302,220
202,258,490
237,533,005
225,225,596
230,033,384
208,364,918

9
182,649,825
174,159,723
204,916,998
196,595,911
198,049,990
184,799,806

9
+27,652,395
+28,098,767
+32,616,007
+28,629,685
+31,983,394
+23,565,112

15.14
16.15
16.92
14.56
16.25
12.21

9
57,298,645
56.914.165
78,061,504
66,656,018
70,084,170
66,959,883

9
50,380,608
49,172,310
69,395,052
62,323,316
64,857,343
66,332,858

9
+6,918,037
+ 7.741.855
+8,666,452
+4,332,702
+ 5,226,827
+ 627,025

Note.—Percentage of increase or decrease in net for the above months has been
Jan., 13.73% lno.; Feb., 15.74% inc.; Maroh, 12.49% Inc.; April, 6.95% too.
May, 8.06% inc.; June, 0.95% inc. „„„ „„„

In January the length of road covered was 236,758 miles; in February, 236,852
miles; in March, 235,925 miles; in April, 237,569 miles; in May, 229,345 miles; in
June, 204,596 miles.
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In the case of many separate roads or systems there
have actually been large losses in net, notwithstanding
veiy considerable gains in gross. This is conspicu¬
ously true of the Atchison Topeka & Santa Fe, which,
with $5,583,514 gain in gross is obliged to report a
decrease of $2,175,076 in net. Other roads in the
Southwest have much the same record. Thus the
Rock Island, though having added $2,183,742 to its
gross, runs $1,840,913 behind in its net; the St. Louis
& San Francisco has added $1,282,272 to gross but
loses $956,657 in net. These Southwestern roads,
moreover, do not stand alone in that respect. The
New York Central has added $4,335,419 to its gross
but suffers a decrease of $909,001 in its net. This
refers to the Central proper. For the New York
Central system, in which are included the various
auxiliary and controlled roads, the result is a gain of
$16,484,398 in'gross but an increase of only $2,718,-
110 in net. The Louisville & Nashville with $4,507,-
857 increase in gross has a decrease of $350,967 in net.
The Northern Pacific is $3,638,544 ahead in gross
but runs $806,112 behind in net; the Illinois Central
gains $2,630,112 in gross but loses $476,388 in net,
arid similarly the Boston & Maine has bettered its gross
$1,544,792, while suffering a decrease of $346,S82 in net.
These illustrations are drawn, it will be seen, from

all parts of the country. Many other instances
might be mentioned where the roads, while having
enlarged their gross revenues in a most magnificent
way, have sustained such an increase in expenses that
even though net doe3 not actually record a decrease,
it shows only a very slight gain. We will refer merely
to the Union Pacific, which has $6,107,037 increase in
gross and no more than $475,178 increase in the net;
the Chicago & North Western, whose gross is better
by $4,365,152, but whose net is up only $358,740,
and the Milwaukee & St. Paul, which, with $3,544,641
gain in gross, has only $308,990 gain in net. In the
following we show all changes for the separate roads
for amounts in excess of $500,000, whether increases
or decreases, both in the gross and in the net. The
San Pedro Los Angeles & Salt Lake is the only one
having a decrease in gross for a large amount, and in
that case, as will be recalled, operation of the line
ceased for a good part of the time because of floods.
PRINCIPAL CHANGES IN GROSS

T71 CTPfl RPR

Pennsylvania (3) y% 19,746,432
Baltimore & Ohio- 8,919,719
Southern Pacific (11) 7,695,632
Great Northern 6,695,494
Union Pacific (3) 6,107,037
Atch Top & Santa Fe (7) 5,583,514
Chicago Burl & Quincy._ 5,448,864
Louisville & Nashville-. 4,507,857
Chicago & North Western 4,365,152
N YCentral & Hud River a4,335,419
Northern Pacific 3,638,544
Missouri Pacific • c3,624,610
Chicago Milw & St Paul. 3,544,641
Lake Shore & Mich South 3,468,019

EARNINGS FOR 6 MONTHS.
Tn rrpn rpr

Hocking Valley $1,244,860
Minn St Paul & S S M 1,228,543
Delaware Lack & West..
Chicago Great Western. _

Colorado & Southern (4)
Elgin Joliet & Eastern._
Central of New Jersey..
Wisconsin Central
Chic St Paul Minn & 0__
Missouri Kansas & Texas
Spok Portland & Seattle.
Cin Hamilton & Dayton.
Chic & Eastern Illinois._
Texas & Pacific.

Norfolk & Western 3,107,429 | Buffalo Roch & Plttsb..
Philadelphia & Reading. 2,990,326
Southern 2,927,761
N Y N H & Hartford
Illinois Central 2,630,112
Pittsburgh & Lake Erie. 2,500,977

Western Maryland
Pere Marquette

2,915,768 N Y Chicago & St Louis.
Bessemer & Lake Erie..
Cin New Orl & Texas Pac

Chesapeake & Ohio 2,354,659 Vandalla
Rock Island (4) 2,183,742 ! Oregon & Washington..
Erie (2) 2,061,208 i Wheeling & Lake Erie..
Atlantic Coast Line 1,918,167 Kansas City Southern
Lehigh Valley. 1,813,575 Mobile & Ohio

1,673,244 j Phlla' Balt & Washington
1,649,722 ; Central of Georgia
1,638,984 | Toledo & Ohio Central. _

1,190,978
cl,137,591
1,121,873
1,112,281
1,010,122
999,738
917,271
893,959
0878,432
821.400
819,962
812,508
791,810
785,636
785,202
778,050
775.194
698,001
695.194
687,775
674,720
636,485
620,731
617,198
585,428
524,275

Representing 92 roads
in our compilation. $152,129,074

Clev Cin Chic & St Louis
Duluth Mlssabe & North
Duluth & Iron Range
Boston & Maine 1,544.792
Wabash 1,446,457
Michigan Central 1,$97,034 i
Seaboard Air Line 1,291,848
St Louis & San Fran (4) 1,?82,272 Decrease
Denver & Rio Grande 1,274,846 1 San Ped Los Ang & S L..$1,962,187
Note.—All the figures In the above are on the basis of the returns filed

With, the Inter-State Commerce, .Commission. Where, however these
returns do not, show the total tor any system, we have combined the
separate roads bo as to make the results conform as nearly as possible tothdse given in the statements furnished by the companies themselves

a. These figures cover merely the operations of the New York Central
ItsdKL Including the various auxiliary and controlled roads, like the
Michigan Central, the Lake Shore, the “Big Four,” the “Nlckle Plate,”
Ac., the whole going to form the New York Central System, the result is
ft gain of $16,484,398. b These figures are for five months only.

y These figures represent the lines directly operated east and west of
Pittsburgh, Eastern lines showing $10,366,973 Increase and the Western
lines $9,379,459; for all lines owned, leased, operated and controlled, the
result Is a gain of $23,547,648.

c These figures are furnished by the company.

PRINCIPAL CHANGES IN NET EARNINGS FOR 6 MONTHS.
Increases.

Pennsylvania (3). y$4,459,278
Southern Pacific (11) ____ 2,804,675
Baltimore & Ohio 2,043,391
Missouri Pacific cl ,847,980
Chicago Burl & Quincy 1,583,576
Pitts & Lake Erie 1,571,877
Philadelphia & Reading.. 1,526,921
Great Northern 1,363,770
Duluth Mlssabe & Nor... 1,313,950
Norfolk & Western 1,128,797
Denver & Rio Grande 976,852
Southern Railway 935,638
Chesapeake & Ohio 917,516
Erie (2) 829,995
Lehigh Valley 812,464
Atlantic Coast Line 717,912
Minneap St Paul & S S M. 650,751
Hocking Valley 644,104
Delaware Lack & Western 643,716
Seaboard Air Line 606,101
Chicago Great Western C605.543

X •

Western Maryland $598,909
Colorado & Southern (4). 585,755
Wisconsin Central 556,907
Duluth & Iron Range 532,198
N Y New Haven & Hart. 511,704
Central of New Jersey 509,346

Representing 43 roads
in our compilation..$31,279,626

Tlfirrpn rp r

Atch Topeka & S. Fe (7).$2,175,076
Rock Island (4) 1,840,913
San Pedro Los Ang &rS L_ 1,888,434
St Louis & San FranjBL).. 956,657
N Y Cent & Hudson nwer a909,001
Northern Pacific 806,112
Missouri Kansas & Texas. 728,081

Representing 19 roads
In our compilation $9,304,274

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

c These figures are furnished by the company.
y These figures represent the lines directly operated east and west of

Pittsburgh, the Eastern lines showing $2,6G8,157 Increase and the Western
lines $1,791,121. For all lines owned, leased, operated and controlled, the
result is a gain of $5,027,406.
Of course the reader will understand that the im¬

provement for the railroads as a whole, both in gross
and net earnings, for the six months of 1910 follows
very decided gains in the corresponding six months
of 1909. At that time, too, the railroads were still
retrenching and practicing extreme economy in ex¬
penses. According to our own tabulations, covering
at the time 230,022 miles of road, the improvement in
gross in the half-year of 1909 reached $122,730,709,
and as only $47,593,786 of this was consumed by
increased expenses, the gain in net amounted to no
less than $75,136,923. Taking the aggregates of the
monthly figures of the Inter-State Commerce Com¬
mission made up after the returns of all the roads had
been received, the increase for the six months was

$120,332,208 in gross and $76,640,239 in net. In
1908, of course, the railroads suffered tremendous
losses in both gross and net, that being the period of
industrial depression following the panic of 1907. In
that year large numbers of roads withheld their figures,
as the returns were so very bad, and our compilations
then embraced an aggregate of only 168,839 miles of
road reporting both gross and net. On that mileage
the loss in gross for the six months aggregated $172,-
868,595. Over 30,000 miles more of road, however,
had made reports of gross without furnishing the
figures of net; hence in the case of the gross alone we
had a footing covering 202,172 miles, on which the
loss in gross reached no less than $197,085,791. This
still left about 30,000 miles of road unrepresented, and
careful computations which we made showed that for
the whole railroad mileage of the country the loss
in gross must have reached $235,000,000. In the net
we estimated that for the full railroad mileage of the
country the amount of the loss then must have been
about $85,000,000.
Prior to 1908 the record of railroad earnings had

been one of almost uninterrupted improvement for a
whole decade. The only exception to the rule was in
1904 during the period of temporary reaction in trade,
as will be seen by the following, giving the comparative
totals just as registered by our tables each year.

Gross Earnings.
■

Net Earnings.

Year. Year
Given.

Year
Preceding.

Increase or
Decrease.

Year
Given.

Year
Preceding.

Increase or
Decrease.

Jan. 1 to June 30.
... « ... ...

% S $ $
1897 ..

1898..
1899 ..

1900 ..

1901 ..

1902 ..

1903..
1904 ..

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

405,003,731:407,164,468 —2,160,737jl21,059
460,528,130;410,596,441 +49,931,689139,585
489,509,765 461,993,058 +27,516,707,150,599
577,149,664;506,366,345 +70,783,319180,718
638,334,794 58 ',421,956 + 67,912,838 206,218,
670,398,926 631,494,280 +38,904,646 209,973,
727,932,367 637,699,839 +90.232,528 218,024,
731,774,531744.860.135 —13,085,604 198,807,
847,334.204,790,321,750 + 57,012,454 234,333,
923,554,268 815,486,025+108.068,243272,101,
999,082.691884,426,163 +114,656,528 280,697,
1863,860,965 1036729560—172,868,595231,254,
1172185 403 1051853 195 +120,332,208 371,591,
1338344 306 1165299 494 +173,044,812;402,780,

320115,427,318 + 5,632,002
7171121,895.682 + 17,690,035
074|140,545,535 + 10,053.539
437 155,591,468 +25,126,969
320179,495,140 +26,723,180
703 202,250,7971 +7,722,906
056 198,256,826 +19,767,230
547 224,157,420—25,349,873
810215,417,468+18,916,342
047 226,345,855 +45,755,192
496261,423.946
071294,738,973
341294,951,102
814 369,346,929 +33,433,885

+ 19,273,550
—63,484,902
+76,640,239

Note.—In 1897 the number of roads Included In the totals Is 170; in 1898, 179; In
1899, 165; in 1900, 170; in 1901, 172; in 1902, 154; in 1903, 159; in 1904, 136; in
1905,148; in 1906,143; in 1907,148 in 1908.141; in 1909,787; in 1910,820. Neither
the Mexican roads nor the coal-mining operations of the anthracite coal roads
are Included in any of these totals.
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The foregoing, as stated, shows the results each year
just as recorded by our tables—including for each year
all the roads from which it was possible to make up
or procure returns, but falling short in every instance
of covering the whole railroad system of the United
States. Allowing for the missing returns in each year,
the computations made by us in the past show that
for the first half of 1907 there was a gain in the large
sum of $145,000,000 over the first six months of 1906.
In 1906 we computed there was an increase of $135,-
000,000 over 1905 and in 1905 an increase of $70,-
000,000 over 1904. In 1904 we made a decrease for
the six months of between $18,000,000 and $20,000,-
000. Previously we estimated that in the six months
of 1903 there had been an improvement of$ 115,000,000
over the six months of 1902; that similarly in 1902 there
had been an increase of $50,000,000 over the year pre¬
ceding; in 1901 an increase of $70,000,000; in 1900 an
increase of $90,000,000; in 1899 an increase of $42,000,-
000, and in 1898 an increase of $68,000,000. Thus
altogether for the ten years prior to 1908 the improve¬
ment reached the prodigious sum of $765,000,000. In
the six months of 1908 the loss, we have already seen,
was $235,000,000, of which, as we have also already
seen, about $120,000,000 was recovered in 1909, while
in 1910 a further gain of $173,000,000 has been
established.
When the roads are arranged in groups or geo¬

graphical divisions every group has an increase in
gross as compared with last year, but one geographical
division (that made up of groups Nos. 8 and 9 com¬
prising the roads in the Southwest) has a decrease in
net; in two or three of the other groups the improve¬
ment in net is very small. Here is a summary of
the groups.

Section or Group -

SUMMARY BY GROUPS.

Gross Earnings-

1910.
8

62,075,578
Jan. 1 to June 30—

Group 1 (32 roads) New England
Group 2 (149 roads) EastAMiddle 326,743,203
Group 3 (106 roads) Middle West 190,361,063
Groups 4 A 5 (172 roads) South’n 169,385,315
Groups 6 A 7 (118 roads) Northw. 293,684,358
Groups 8 A 9 (179 roads) Southw. 214,766,538
Group 10 (64 roads) Pacific Coast 81,328,251

1909.
$

56,684,156
287.124.325
158.141.325
146,340,007
252,240,144
194,169,741
70,599,796

Inc. (+) or
Dec. (—).

8 %
+ 5,391,422 9.51
+39,618,878 13.80
+32,219,738 20.38
+23,045,308 15.75
+41,444,214 16.43
+20,596,797 10.60
+ 10,728*455 15.20

Total (820 roads)....

Mileage
1910. 1909.

Group No. 1 7,839 7,815
Group No. 2 26,755 26,483
Group No. 3 26,578 26,364
Groups Nos. 4 and 5 40,119 39,372
Groups Nos. 6 and 7 62,693 61,949
Groups Nos. 8 and 9 55,567 54,171
Group No. 10 15,911 14,950

1,338,344,306 1,165,299,494 +173,044,812 14.85
Net Eamings-

1910.
8

18,051,337
101,016,095
52,469,534
54,590,678
89,242,273
55,678,226
31,732,671

1909.
8

17,665,475
91,175,512
43,822,116
47,183,035
82,659,348
56,703,840
30,137,603

Inc. (+) or
Dec. (—).

8
+385,862

+9,840,583
+8,647,418
+7,407,643
+6,582,925
—1,025,614
+ 1,595,068

%
2.18
10.79
19.76
15.78
7.96
1.80
5.29

Total 235,462 231,104 402,780,814 369,346,929 +33,433,885 9.05
NOTE.—Group I. includes all of the New England States.
Group II. includes all of New York and Pennsylvania except that portion west

of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and
the extreme northern portion of West Virginia.
Group III. includes all of Ohio and Indiana; all of Michigan except the northern

peninsula, and that portion of New York and Pennsylvania west of Buffalo and
Pittsburgh.
Groups IV. and V. combined Include the Southern States south of the Ohio and

east of the Mississippi River.
Groups VI. and VII. combined Include the northern peninsula of Michigan, all of

Minnesota, Wisconsin, Iowa and Illinois; allot South Dakota and North Dakota, and
Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming and
Nebraska, together with Colorado north of a line parallel to the State line passing
through Denver.
Groups VIII. and IX. combined Include all of Kansas, Oklahoma, Arkansas and

Indian Territory; Missouri south of St. Louis and Kansas City; Colorado south of
Denver, the whole of Texas and the bulk of Louisiana; and that portion of New
Mexico north of a line running from the northwest comer of the State through
Santa Fe and east of a line running from Santa Fe to El Paso.
Group X. Includes all of Washington, Oregon, Idaho, California, Nevada. Utah

and Arizona, and the Western part of New Mexico.

We now give our detailed statement for the half-
year. It shows the results for each road separately
in all the groups.

EARNINGS OF UNITED STATES RAILWAYS JAN. 1 TO JUNE 30.

Group I.
New England.

Atl A St Lawrence
Bangor A Aroost’k
Boston A Maine..
Can Pac lines In Me
Central Vermont. _
Maine Central
N Y N H A Hartf.
Rutland
24 other roads....

-Gross-
1910.
8
736,600

1,574,858
20,600,986

641,124
yl ,491,860
4,252,098

29,612,602
1,476,343
1,689,107

1909.
<
607.748

1,422,062
19,056,194

594,596
yl,369,350
4,000,905
26,696,834
1.370,055
1,566,412

1910.
8
180,466
653,593

4.848.755
98.945

1/336,634
1,283,404
9,870,039
391,816
387,685

-Net-
1909.
8
260.563
559,372

5,195,637
22,125

1/362,639
1,191,505
9,358,335
330,970
384,329

Inc. or Dec.
f

—80,097
+94,221
—346,882
+76,820
—26,005
+91,899
+ 511,704
+60,846
+3,356

L Total (32) 162,075,678* 56,684,156*18.051,337*17.665.475 +385,862

Group II.
East A Middle.
Balto A Ohio
Buff A Susq
Buff Roch A Pitts.
Central NewEng..
Cumb A Penna
Delaware A Hud..
Del Lack; A West.
Lack AMontrose
Sussex

.

Syra Bing ANY

-Gross-
1910.

%
42,998,357
£561,295
4,231,408
1,487,208
479,808

9,635,252
17,518,113

14,495
87,712
490,576

1909. 1910.
8 8

34,078,638 12,194,118
£736,265 £defl43,424

Erie 22,517,577
Chicago A Erie—See Group III.

3,439.598
1,270,532
340,116

9,297,367
16,327,135

15,352
83,349

453,851
20,930,608

Fonda Johns A Gl.
Hunt A Br*d Top.
Lacka AWyom V.
Lehigh A Hud Rlv
Lehigh A New Eng
Lehigh Valley....
Monongahela ....
Monongahela Conn
New Jer ANY
N Y C A Hud Riv.
Fulton Chain
Lit Falls ADolge
N Y A Ottawa. .

Raquette Lake.
St Law A Adiron

452,052
355,517
276,467
709,685
450,112

17,929,678
788,409
519,081
335,348

46,506,535
2,398
37,273
84,182
15,258

305,143

376,467
286,727
261,406
654,627
374,616

16,116,103
486.250
376,864
303,530

42,171,116
9,656
34,011
75,398
17,149

263,647
For lines west of Buffalo see Group III

N Y Ont A West. . 4,129,523 3.949,969
NY Susq A West. 1,335,438 1,284,508
Pennsylvania—Lines East of Pittsburgh—
Pennsylvania RR 78,548,872 68,181,899
Balt A SparrPt. 63,307 30,224
Balt Ches A Atl. 104,574 98,847
Cornwall A Leb. 198,357 171,573
Cumberl’d Vail. 1,491,742 1,192,535
Long Island 4,314,001 3,880,008
Maryl’d DelAVa 47,585 42,167
N Y Phil A Norf 1,692,579 1,488,195
Northern Central 6,138,270 5,659,482
Phlla Balt A W_ 9,062,569 8,445,371
Rosslyn Connect 9,487 9,351
Union RR of Balt 753,731 594,286
W Jer A Seasho. 2,424,492 2,253,138

Lines West of Pittsburgh—See Group III.
Pitts Shaw A Nor. 583,423 397,863
Reading Company—
Atlantic City 726,970
Catasau A Fogle 119,869
Cent RR of N J. 11,985,947

105,569Chester A Del R
Gettysb A Harr.
Mlddl A Humm.
Northeast Penn.
Perklomen
Phlla A Ches Val

94,708
10,843
61,599

292,894
40,356

Phlla A Read Ry 22,261,733
Phil Newt ANY 77,649
Pickering Valley 16,298
Port Reading 606,512
Read A Colum. . 169,208
Rupert A Bl’msb 17,703
Stony Creek.... 43,581
Tam Haz A Nor. 10,324
Williams Valley. 15,047

South Buffalo 484,211
Staten Isl Rap Tr_ 355,775
Ulster A Delaware 494,688
Union RR Co, Psnn 1,757,223
Waynesb A Wash—Under Pennsylvania, Group III.
Western Maryland 3,644,066 2,858,430 1,619,379
Wilkes-Barre A E. 325,966 334,453 113,352
83 other roads 3,337,575 2,745,978 694,831

688,694
93,636

10,975,825
68,425
90,068
6,487
60,600
201,769
36,334

19,271.407
80,844
14,771

576,641
154,078
8,965
38,455
10,626
14,266

234,973
339,298
460,447

1,299,061

1,176,119
628,840
155,439

3,694,440
7,787,667

2,618
26,395
231,584

7,737,590

235,609
158,208
108,282
276,063
153,917

7,089,100
426,922
106,298
117,147

11,047,815
I,143
10,445
3,692

def1,810
144,401

1,235,197
551,370

21,508,297
28,402
16,768
74,053
516,430
863,550

defl0,004
537,281

1,025,216
1,915,203
def1,494
640,263
347,178

106,739

20,828
79,782

5,229,871
60,912
23,713
3,734
8,018

189,972
12,804

8,932,545
17,853

. 4,651
376,092
19,845
II,480
19,978
5,801
4,743

170,560
82,962
119,628
469,694

Net
1909.

%
10,150,727

£55,657
1,380,039
462,707
66,227

3,471,125
7,143,951

3,430
25,985
188,260

7,153,409

191,064
129,775
99,666
229,433
130,957

6,276,636
285,467
109,914
96,721

11,956,816
5,682
14,265
3,903
1,020

103,913

1,194,190
536,343

18,840,140
16,171
22,851
58,837
496,430
751,294

def12,569
434,948
957,095

1,906,367
def1,414
502,665
397,000

12,032

69,775
64,331

4,720,525
35,635
28,078

209
8,786

105,966
5,226

7,405,624
28,040
1,648

392,261
46,324
3,947
16,099
5,742
5,003
78,687
105,530
120.669
288,105

1,020,470
125,446
644,357

Inc. or Dec,
%

+2,043,891
—199,081
—203,920
+ 166,133
+89,212
+223,315
+643,716

—812
+410

+43,324
+584,181

+44,545
+28,433
+8,616
+46,630
+22,960
+812,464
+ 141,455
—3,616
+20,426
—909,001
—4,539
—3,820
—211

—2,830
+40,488

+41,007
+ 15,027

+2.668,157
+ 12.231
—6,083
+ 15,216
+20,000
+ 112,256
+2,565

+ 102,333
+68,121
+8,836

—80
+ 137,598
—49.822

+ 94,707
'

—48,947
+ 15,451
+ 509,346
+25,277
—4,365
+3,525
—768

+ 84,006
• +7,578
+ 1,526,921

—10,187
+3,003
—16,169
—26,479
+7,533
+3,879
+ 59

—260
+91,873
—22,568

—941
+ 181,589

+598,909
—12,094
+50,474

Total (149).

Group III.
Middle West.

Ann Arbor
Bessemer A L Erie
Chicago A Erie...
Chlc Cln A Louisv_
Chic Det A Can GT
Chic Ind A Louisv_
Cln Ham A Dayt._
Cleve Term A Vail
DetroitA Mackinac
Det A Tol Sh Line
Det Gr Hav A Mil.
Det Tol A Ironton
Evansv A Terre H
Grand Trk West..
Hocking Valley...
Kanawha A Mich.
Lake Terminal

1910.
%

926,741
3,207,790
2,604,203
725,302
305,043

2,954,348
4,468,582
621,252
630,232
478,863
970,840
775,153

1,183,551
3,131,487
3.665,105
1,383,016
256,970

Chic Ind A Sou. 1,925,757
Ch Kalam A Sag 110,874
Cincinnati North 589,965
Clev CinChAStL 14,181,267
Det A Charlev.. 36,966
Dunk All V A P. 139,883
Fulton Chain—See NYC, Group II.
Indiana Har Belt 1,144,991 819,305
Kankakee A Sen 44,461 35,421
Lake Erie A W. 2,570,881 2,167,341
L E Allian AWh 299,007 253,881
Lake Sh A M S. 23,713,127 20,245,108
L Falls A Dolgev—See NYC, Group II.
Lou A Jeff B’dge 103,657 76,766
Michigan Central 13.987.403 12,590,369
Mt Gilead Sh L. 2,849 2,508
N Y A Ottawa—SeeNYC, Group II.
NY Chic AStL 5,449,523 4,671,473
Peoria A East.. 1,591,757 1,336,351
Plttsb A Lake E 8,283,618 5,782,641
Raquette Lake—See NYC, Group II.
Rutland—See Group I.
St Law A Adlr—See NYC, Group II.

i 287,124,325 101,016,095 91,175,512 + 9,840,583

1909. 1910. 1909. Inc. or Dec.
8 8 8 8
796,099 258,549 240,560 + 17,989

1 2,432,596 1,244,660 815,388 +429.272
1 2,129,964 550,813 304,999 +245,814
! 664,570 def366 def14,907 + 14,541
1 228,290 def26,138 def82,219 + 56,081
t 2,552,339 906,844 788,147 + 118,697
! 3,647,182 521,111 426,101 +95,010
! 508,849 179,939 133.707 +46,232
! 590,276 193,878 192,568 + 1,310
! 363,362 246,387 149,263 +97,124
1 779,753 174,669 144,388 +30.281
1 650,545 7,868 101,357 —93,489

964,427 411,872 352,191 +59,681
r 2,695,390 856,804 815,304 +41,500
i 2,420,245 1,381,072 736,968 + 644,104
1 927,522 384,308 107,668 +276,640
t 183,550
II.
'

1,426,682

54,278 60,471 —6,193

538,000 285,977 +252,023
l 92,146 49,921 40,031 +9,890
i 524,630 111,634 83,631 +28,003
'

12,508,023 3,220,295 3,069,621 + 150,674
i 53,809 def4,260 3,439 —7,699
l 127,573 def297 6,821 —7,118

Tol A Ohio Cent 2.151,692
Zanesv A West. 231,471

Newburg A South. 274,225
Penn—Lines W of Pitts—
Cln A Musklng. 480,249
Cln Leb A North 205.732
Clev Akr A Col. 1,232,991
Gr Rap A Ind.. 2,423.023
PennaCompany. 25,767,842
Pitts C C A St L 19,728.677
Vandalla..., 4.875,928
Waynes A Wash 67,938
Wheeling Term. 21,910

Fere Marquette... 7,728,477
Southern Indiana. 717,048
Tol St L A West. - 1.796,765
Wabash 13,955,306
Wabash-Pitts Ter. 324,455
Wheel A Lake Erie 3,303,552
54 other roads 2.609,323

1,627,417
219,407
257.535

391,842
153,069
964,987

2,193,387
20,006,420
16,110,640
4.180.784

56,795
17.969

6,943,275
571,974

1.622,405
12,508,849

280,877
2,628,832
3,155,925

158,929
6,142

550,799
14,862

7,112,728

103,657
3,951,940

def697

1,715,651
425,139

4.469.802

669,100
7,254
56,779

115,455
60,237
816,165
388,061

7,471,735
4,825,766
977,709
17,196

defl5,168
2,092,382
198,086
610.260

3,407,124
32,630

1,027,679
440,291

108,228
def5,606
287,263

def24,249
7,106,461

76,766
3,685,035
def1,538

1,263,290
319,217

2,897,925

372,883
def11,773

76,450

63,372
42,679
281,473
410,397

6,095,702
4,410,678
909,325
10,910

def7,604
1,833,378
229,717
658,241

2,926,529
53,267

650,768
341,458

+ 50,701
+ 11,748
+263,536
+39.111
+6,267

+26,891
+266.905

+841

+452,361
+ 105,922

+ 1,571,877

+296,217
+ 19,027
—19,671

+52,083
+ 17,558
+34,692
—22,336

+ 1,376,033
+415,088
+ 68,384
+6,286
—7,564

+259.004
—31,631
—47,981
+480,595
—20,637
+376.911
+98,833

Total (106) 190,361,063 158,141,325 52,469,534 43.822,116 +8,647,418
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Groups IV. & V. 1910. 1909. 1910.
Southern. $ $ $

Alabama & Vicksb 815,494 728,097 ' 248,820
Atl & West Point. 537,570 466,163 141,063
Atl Birm & Atlan. 1,278,828 1,059,252 250,201
Atlantic Coast Line 15,836,622 13,918,455 5,927,220
Birmingham & So. 424,008 321,453 81,543
Caro Clinch & 0_. 627,975 196,801 203,953
Central of Georgia. 5,761,804 5,176,376 1,301,839
Charlest’n & W Car 779,614 716,258 190,723
Chesapeake & Ohio 15,582,455 13,227,796 5,874,654
ClnNO&TexPac 4,636,878 3,938,877 1,893,392
Coal* Coke 366,588 307,084 78,683
Florida East Coast 2,531,040 2,315,407 1,273,512
Georgia 1,430,158 1,271,844 441,925
Georgia <fe Florida. 266,266 203,049 41,918
Gulf & Ship Island 1,007,361 933,241 345,649
Lexington & East. ■ 260,090 219,846 102,470
Louisville & Nashv 26,484,123 21,976,266 6,993,617
Loulsv Hend & StL 582,163 603,071 149,758
Mississippi Central 435,316 343,528 160,493
Nashv Chatt & StL 6,938,656 5,577,848 1,657,137
New Orl & North E 1,755,322 1,530,983 608,277
New Orl Gt North 826,185 340,518 356,413
New Orl Mob &C. 2/740,975 2/643,145 1/278,779
Norfolk & Southern 1,382,498 1,276,803 540,262
Norfolk & Western 17,733,953 14,626,524 6,818,723
Richm Fred & Pot 1,312,510 1,141,236 582,625
Seaboard Air Line. 10,561,468 9,269,620 3,657,359
Southern 28,010,215 25,082,454 8,531,748
Ala Gt Southern 2,197,051 1,745.642 719,112
Ashev &Crag Mt 2,364 L 713 631
Augusta South.. 90,589 81,601 25,423
Blue Ridge 84,270 82,376 28,913
Cumberland ... 11,534 12,797 . 796
Danville & West 134,531 122,059 56,181
Georgia So & Fla 1,136,611 1,036,499 191,511
Hartwell 10,014 10,633 2,272
Mobile & Ohio.. 5,413,469 4,792,738 1,569,503
Northern Ala... 293,463 218,098 95,478
Sou Ry Co in Miss 478,202 423,131 75,179
Tallulah Falls.. 53,489 44,314 16,348
Virginia & S W. 579,604 501,314 146,614

Washington South 577,705 520.945 250,291
Western Ry of Ala ;r395,069 x360,759 x99,865
Yazoo & Miss Vail. 4,785,216 4,533,036 1,061,264
128 other roads... 5,235,999 4,541,357 1,518,541

Total (172) 169,385,315 146,340,007 54,590,678

Groups VI. & VII. 1910. 1909. 1910.
Northicest. $ $ $

B & O Chic Term.. 674,710 519,316 66,007
BeltRy of Chic... 982,880 1,016,325 143,423
Butte Anac & Pac. 606,568 621,776 145,341
Chicago & Alton.. 6,158,521 5,801,467 1,861,332
Chicago & East Ill. 5,731,630 4,911,668 1,674,310
Chic & North West 35,010,493 30,645,341 9,527,206
Chic Burl* Quincy 42,458,898 37,010,034 11,138,319
Chic Great West.. 6,124,716 4,987,125 1,182,906
Chic Milw & St P.. 30,934,306 27,389,065 9,005,943
Chic Peorta & St L y709,587 i/622,741 f/73,690
Ch St PMinn <fc Om 7,304,182 6,386,911 2,440,834
Chicago Southern. 259,024 165,934 120,002
Copper Range i/279,650 i/278,769 i/80,539
DenvNW&Pac. 420,541 241,558 7,644
Dul <fc Iron Range. 3,812,728 2,173,744 1,642,203
Dul Mlssabe & Nor 5,004,750 3,355,028 3,204,232
Duluth RL& Win 264,058 218,825 94,713
Duluth So Sh & Atl 1,582,404 1,335,479 462,340
Elgin Joliet & East 4,671,812 3,559,531 1,461,154
Great Northern... 29,548,411 22,852,917 8,903,920
Green Bay & West 299,527 270,539 95,101
Illinois Central... 28,734,445 26,104,333 7,353,330
Indiana Har Belt—See NYC, Group 3
Indianapolis South 502,359 430,759 123,020
Iowa Central 1,617,804 1,480,552 307,385
Kankakee & Seneca—SeeNYC, Group 3
Mineral Range 387,212 398,528 15,196
Minneapolis & St L 2,279,438 1,893,325 539,214
MinnStP&SSM 6,685,017 5,456,474 2,763,324
Minn & Internat.. 427,589 315,741 110,677
Morris Terminal—See Rock Island, Groups 8 & 9
Northern Pacific.- 34,454,115 30,815,571 11,272,086
Peo & Pekin Union 432,591 401,807 82,344
Quincy Om & K C 418,436 378,686 def. 12,771
St Jos & Grand Isl. 767,146 700,399 def. 123,070
StP & DesMoines R 250,935 210,640 def. 4,308
Toledo Peo & West 576,358 513,989 94,068
Union Pacific 24,467,059 21,465,362 10,693,830

Ore RR & Nav Co—See Group 10
Ore Short Line—See Group 10

Wisconsin Central. 4,617,497 3,617.759 1,573,129
82 other roads.... 4,226,361 3,691,526 1,123,660

Total (118) 293,084,358 252,240,144 89,242,273

Net
1909.
$
138,291
98,651
95,186

5,209,308
48,523
17,988

1,404,165
163,429

4,957,138
1,468,259

70,411
1,209,488
249,126
40,410
235,858
48.603

7,344,584
94,443
127,782

1,361,914
470,534

def. 4,253
i/213,106
486,239

5,689,926
459,122

3,051,258
7,596,110
557,038
def. 175
19,154
21,342
1,358

48,233
277,501
2,718

1,519,341
53,670
32,708

def. 1,808
113,446
208,490
X82.072
742,886

1,159,462

Inc. or Dec.
$

+ 110,529
+42,412
+ 155,015
+ 717,912
+33,020
+ 185,965
—102,320
+27,294
+917,516
+425,133
+ 8,272
+64,024
+ 192,799
+ 1,508

+ 109,791
+ 53,867

—350,967
+55,315
+32,711
+295,223
+ 137,743
+360,666
+ 65,673
+ 54,023

+ 1,128,797
+ 123,503
+606,101
+935,638
+ 162,074

+806
+ 6,269
+7.571
—562

+7,948
—85,990

—446
+ 50,162
+ 41,808
+ 42,471
+ 18,156
+33,168
+ 41,801
+ 17,793
+318,378
+359,079

47,183,035 +7,407,643

Net
1909.
*
17,992

393,162
154,983

2,182,456
1,736,988
9,168,466
9,554,743
577,363

8,696,953
i/41,887

1,979,048
70,786

1/84,297
def. 45,275
1,110,005
1,890,282

85,669
343,224

1,404,692
7,540,150

72,908
7,829,718

88,923
184,883

37,404
442,404

2,112,573
110,600

12,078,198
122,215

def. 16,569
111,626
44,527
65.652

10,333,705

1,016,222
1,036,488

Inc. or Dec.
$

+48,015
—249,739
—9,642

—321,124
—62,678
+358,740

+ 1,583,576
+ 605,543
+308,990
+31,803
+461,786
+49,216
—3,758
+ 52,919
+ 532,198

+ 1,313,950
+9,044

+ 119,116
+ 56,462

+ 1,363,770
+22,193

—476,388

+34,097
+ 122,502

—22,208
+96,810
+ 650,751

+77

—806,112
—39,871
+3,798

—234,696
—48,835
+ 28,416

+360,125

+ 556,907
+ 87,172

82,659,348 +6,582,925

Gross Net—
1910. 1909. 19 10. 1909. Inc. or Dec.

$ $ $ $ %
St Louis Southwest 3,502,274 3,187,582 1,306,333 1,167,954 + 138,379
St L S W Ry of Tex 1,691,009 1,613,491 def374,577 def194 ,271 —180,306
San Ant & Aran P 2/1,485,076 2/1,384,612 2/278,660 2/256.527 +22,133
Southern Pacific—
AtlantlcSS Lines x2,137,824 *1,943,711 2185,739 2166 ,072 + 19,667
Corvallis & E—See Group X.
Galv Har & S A. 5,136,454 4,668,765 1,290,020 1,100,197 + 189,823
Hous & Tex Cent 2,466,292 2,557,051 321,613 349,673 —28,060
Hous E & W Tex 610,408 600,340 172,423 175,961 —3,538
Iberia & Vermil. 26,435 21,393 5,483 5,202 +281
Lake Charles& N 67,984 34,413 29,607 7,814 + 21,793
Louisiana West. 945,371 971,663 294 ,865 430,131 —135,266
Morgan’s La & T 2,184,956 2,043,590 631,182 617,634 + 13,548
Pacific Sys—See Group X.
Texas & New Orl 1,833,067 1,703,211 437,141 314,784 + 122,357

Ter RR Assn St L_ 1,288,624 1,132,186 488,470 498,721 —10,251
Texas & Pacific... 7,430,676 6,618,168 1,442,574 1,140,819 +301,755
Texas Central.... 459,229 507,501 108,391 26,889 + 81,502
Vicks Shrev & Pac 2/563,643 2/555,280 2/133,251 2/116,633 + 16,618
126 other roads 6,053,159 5,270,023 1,393,444 923,647 + 469,797

Total (179) 214,766,538 194,169,741 55,678,226 56,703,840
fsjpj

—1,025,614

Group X. 1910.
™

1909. 1910. 1909. Inc. or Dec.
Pacific Coast

Ariz & New Mexico
Astoria & Colum R
East of NewMex. .
El Paso & S W Co.
Grand Canyon....
Idaho & Wash Nor
Nevada Northern.
Northwestern Pac.
Union Pacific—
Ore RR& NavCo
Ore Short Line. .

For remainder of
Oregon & Wash
San P L A & Salt L
S Fe Pres & Phoen
Southern Pacific—
Colum & Pug Sd
Coos B Rose & E
Corvallis & East
Pacific System..
For remainder of

Spok & Inland Em
Spok Port & Seatt
Spokane Internat.
Sunset
Tacoma Eastern..
Tonopah & Goldf.
41 other roads

476.360 480,874 277,230 341,410 —64,180
2/282,130 2/224,583 2/97,190 2/47,7 12 + 49,478
471,814 541,964 92,940 221,997 —129,057

3,863,784 3,857,007 1,57 3,752 1,613,311 —39,559
175,371 132,7 87 56,262 68,108 —1,846
331,512 141 ,745 117,572 20,363 + 97,212

1/631,473 2/487,630 2/369,064 2/291,436 +77,628
1,423,348 1,320,268 365,258 278,092 + 87,166

7,071,811 5,501,457 2,411,151 2,373,622 +37,529
10,039,517 8,504,521 4,944,757 4,867,233 +77,524

! System, see Groups VI. &; VII.
699,875 12,100 219,130 3,332 +215,798

1,991,979 3,954,166 def465,392 1,423,042 —1,888,434
752,198 676,140 360,880 325,436 +35,444

316
54
149

46,034
System

521
i/1,505

539
435
306
393

2,858

.468 312,880
,853 73,072
,815 127,965
,344 39,228,216
, see Groups VIII.
,346 407,501
403 i/626,971

321.360
174,122
183.360
397,113

2,911,994

,985
,482
,823
,990
,570

115,329
7,071
46,692

19,010,312
&IX.

114,152
i/475,309
182,035
359,551
108,296
89,512
804,618

136,590
17,015
43,315

16,401,619

115,108
i/190,403
79,725
127,167
57,507
114,399
981,664

—21,261
—9,944
+3,377

+ 2,600,693

—956
+284,906
+ 102,310
+ 232 ,384
+ 50,789
—24,887
—177,046

Total (64) 81,328,251 70,599,796 31,732,671 30,137,603 +1,595,068
Grand total (820)1,338,344,306 1165299,494 402,780,814 369,346,929 +33,433,885

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

ITEMS ABOUT BANKS, BANKERS AND TRUST CO S.
—The public sales of bank stocks this week aggregate

152 shares, of which 126 shares were sold at the Stock
Exchange and 26 shares at auction. No trust company
stocks were sold. The table below, given in our usual form,
shows the actual sales of New York City bank stocks made
during the week at auction and at the Stock Exchange.
Extensive tables showing the bid and asked quotations,
deposits, surplus, &c., of banks and trust companies in all
important cities in the United States are published monthly
in the “Bank and Quotation” Section, the September issue
of which accompanies to-day’s “Chronicle”. Bid and
asked quotations for all New York City bank and trust
company stocks are also published weekly in another depart¬
ment of the paper, and will be found to-day on pages 573
and 574. 1
Shares. BANKS—New York.
*25 Commerce, Nat. Bank of.
*101 Fourth National Bank 184

26 Northern Bank 100

Low. High. Close. Last previous sale
204 204 204 Aug. 1910— 200
184 185 U 185 Aug. 1910— 185
100 100 100 Aug. 1910— 100

Gross
Group VIII & IX. 1910. 1909.

Southwest. $ $
AtchTop &SFe_. 43,646,482 38,843,107
East of New Mex—See Group X.
Gulf Colo &SFe 5,491,801 5,539,915
Pecos & Nor Tex 802,833 742,659
Pecos River 31,984 33,814
S F Pres & Phoen—See Group X.
Sou Kan of Tex. 758,107 - 725,923
Beau Wharf & T 19,856 20,286
Grand Canyon—See Group X.
Texas & Gulf.. . 140,430

Colo & Southern._ 4,879,959
Col Sp & Cr Cr D
Ft W & Den Cy.
Wichita Valley.
Trin & Brazos V

Colo & Wyoming..
Colorado Midland.
Denv & Rio Gran.
Ft Smith & West.
Intern & Grt Nor.
K C Mex & Orient.
Kansas City South
Louisiana & Arkan
La Ry & Nav Co..
Midland Valley..-
Miss R & Bonne T_
Mo & Nor Arkan..
Mo Kan & Texas..

332,328
2,432,355
359,770
881,186
469,942

2/846,228
11,192,660

269,106
4,036,459
875.676

4,995,891
683.677

81,785
3,917,497
360.810

2,284,188
320,044
820,321
383,750

2/893,958
9,917,814
267,343

3,745,184
745,320

4,359,406
616,338
594,213
485,549
330,554
277,132

11,508,546
22,324,436

254,142

748,474
661,099
431,201
421,305

12,402,505
Mo P & Brch Lines 25,949,046
Rio Grande South. 293,662
Rock Island—
Ch RI & El Paso 513,167 430,051
Chic R I & Gulf. 1,417,500 1,506,135
Chic R I & Pac. 29,559,169 27,370,339
Morris Terminal. 2,802 2,371

St Louis <fc S Fr 18,569,080 17,274,793
Ft W & Rio Gr. 488,871 575,549
Paris & Gt North 80,692 71,283
St L S F & Texas 396,131 330,877
Chic & E III—See Groups VI. & VII.
Evansv & T H—See Group III.

StL Brown & Mex 905,592 741,501
St L I Mt & Sou—Included In Mo Pac.
St L Mer Bdge Ter 897,031 659,828

1910.
iv —

1909. Inc. or Dec.
$ * $

14,627,295 16,171,389 —1,544,094

391,695 1,121,976 —730,281
221,291 319,316 —118,025
def2,965 d3f2,064 —901

179,625 306,011 —126,386
3,431 3,720 —289

42,943 22,483 + 20,460
1,466,355 1,081,028 +385,327

77,709 109,901 — 42,199
879,738 623,462 + 256,276
90,265 113,914 —23,649

defl33,112 def127,466 —5,646
211,362 166,677 + 44.685
i/78,885 1/125,664 —46,779

3,566,654 2,589,802 + 976,852
def7,365 def39,212 +31,847
443,653 307,336 + 136,317

def31,666 29,072 —60,738
1,718,737 1,682,950 +35,787
273,660 237,680 +35,980
187,606 47,839 + 139,767
188,413 86,777 + 101,636
146,298 81,380 +64,918
13,161 19,428 —6,267

2,416,523 3,144,604 —728,081
6,762,604 4,914,624 + 1,847,980

86,679 61,059 +25,620

219,064 210,061 +9,003
366,088 565,633 —199,545

6,479,996 8,123,152 —1,643,156
defl4 1,201 —1,215

5,971,333 6,802,451 —831,118
115,091 215,265 —100,174
29,402 29,961 —559

def38,845 def14,039 —24,806

201,494 252,640 —51,146

290,524 193,771 +96,753

* Sold at the Stock Exchange.
—The decision of the Treasury Department as to what

might constitute “commercial paper” in accordance with the
requirements of the Aldrich-Vreeland Emergency Currency
law was made known this week. A definition of the term
was sought by the Chicago bankers, who have been holding
in abeyance their plans for the organization of a national
currency association until the disposition of several ques¬
tions which have a bearing on the issuance of emergency
currency notes. As previously pointed out, the law specifies
that “the term ‘commercial paper’ (which may be used as a
basis for emergency currency) shall be held to include only
notes representing actual commercial transactions, which
when accepted by the association shall bear the names of at
least two responsible parties and have not exceeding four
months to run.” The fact that single-name notes are so

largely in use among Western banks led to the matter being
brought before the Treasury Department for an opinion by
James B. Forgan, President of the Chicago Clearing-House
Association. Secretary of the Treasury Franklin Mac-
Veagh, in answer to Mr. Forgan’s query, has decided that
the requirements of the law will be fulfilled in the case of
single-name paper by the maker’s name and the endorsement
of the bank holding it. We give below the statement issued
by the Treasury Department in the matter:
Mr. MacVeagh takes the ground that the “commercial paper” referred

to In the law as available collateral for additional currency Issued by banks
through national currency associations Is the class of paper which the
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banks regard as commercial paper, and that single-name paper representing
actual commercial transactions and having :not more than four months to
run could be used In order to obtain additional currency If given the endorse¬
ment of the bank desiring such currency. He believes that the “two-
name” requirement will be satisfactorily met by the maker’s name and
the endorsement of the bank, that no paper held by the banks more certainly
represents “actual commercial transactions” than the paper which Is now
known as “commercial paper” In all financial circles, and that If any paper
was specifically In contemplation to be excluded It must have been paper
of the accommodation or fictitious character which Is conceived to be
manufactured for the occasion.

—The plan of attaching validation certificates to order
notify bills of lading for export cotton in line with
the agreement reached in July at the conference of Traffic
Managers of the Southeastern lines, at White Sulphur
Springs, went into effect on the 1st inst. It is understood
that the new plan for safeguarding bills of lading, which was
fully set out in our issue of July 30, has been adopted by
practically all the roads engaged in handling cotton. A
meeting of foreign bankers who suffered losses early in the
year through the use of spurious bills of lading was scheduled
for yesterday (the 2d inst.) to consider the methods which
have been brought into play here to prevent a recurrence of
the irregularities disclosed. The attitude of the English
and Continental bankers was made known in July, when
they decided that beginning Nov. 1 they would decline to
accept drafts against bills of lading unless the genuineness
of the latter was guaranteed by the American banks. It is
now reported in the New York “Journal of Commerce” that
in view of the failure to secure guaranties from the American
banks, certain English buyers of the bills have arranged
with a group of underwriters at Lloyds, London, for insur¬
ing them against any losses which might result through the
acceptance of spurious bills of lading. In this arrangement,
it is thought, the desired protection would be found. The
form of document under which this insurance would be had,
as given in the “Journal,” is as follows: 39 41

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

Sir.—This Is to certify that the undersigned have effected Insurance on
cotton to cover any^loss Messrs fimay^(sustain
through accepting or negotiating forged or fraudulently Incorrect bUTs
of lading.
Limit of Loss, One Shipment £
We are, Sir,

Your Obedient Servant,

Insurance Brokers.

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

Bankers’ Association has issued to the private international
bankers interested in cotton bills the following communi¬
cation: ■

“The undersigned, acting as a committee of the American Bankers’ Asso¬
ciation and appointed to negotiate with railroad officials for the purpose
of procuring safeguards for bills of lading, desire to state to the bankers
purchasing cotton bills that practically all the railroads carrying cotton
are arranging to Issue In connection with the through order notifying
bill of lading covering export cotton, the validation certificate as agreed
with the railroads at White Sulphur Springs July 19 1910.<*33h£g~srERfli ^
"Our committee has notified by cable the committee of foreign bankers

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

you will request your Exchange brokers to communicate to their corres¬
pondents throughout the South that, the railroads generally have agreed
to Issue validating certificates, and on and after the first day of September
you will require them on all bills of lading accompanying all cotton bills
you negotiate. We believe after the validation certificate system has
been In operation, and Is thoroughly understood by forelgnbankers, its Im¬
portance will be appreciated by and will become acceptable to them.
“We hope you will be able to comply with our request.

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

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

—The Atlanta National Currency Association on August
18 took action toward changing its name to the Georgia
National Currency Association, the decision having been
made to include in its membership national banks throughout
the State*. The Atlanta Association, as noted in our issue

of July 30, was formed in 1908, but, owing to the fact that
the by-laws had not been approved in the interval by the
Secretary of the Treasury, Col. Robert A. Lowry, President
of the association, recently reopened the question with the
Treasury Department, for the purpose of re-arranging for a
revision of its by-laws according to the Treasury require¬
ments. The officers who have been chosen for the reorgan¬
ized association are as follows: President, Col. Lowry, Presi¬
dent of the Lowry National Bank of Atlanta, Ga.; Vice-Presi¬
dent, W. C. Bradley, Vice-President of the Third National
Bank of Columbus; Secretary, Joseph A. McCord, Vice-
President of the Third National Bank of Atlanta; and Treas¬
urer, Col. W. R. Peel, President of the American National
Bank of Atlanta. The executive committee consists of
Percy E. May, President of the National Exchange Bank of
Augusta; J. H. Reynolds, President of the First National
Bank of Rome; C. E. Currier, President of the Atlanta Na¬
tional Bank; John K. Ottley, Vice-President of the Fourth
National Bank of Atlanta, and John J. Wilkins, President
of the Georgia National Bank of Athens.
—The order of proceedings to be followed by the American

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

MONDAY, OCTOBER 3.
General registration for the Association, Trust Company, Savings Bank

and Clearing-House sections, and the organization of secretaries at head¬
quarters hotel, the Alexandria.
Committee meetings In rooms assigned at the Auditorium.
Meeting of the Executive Council, 2 o’clock p. m., In Choral Hall, the

Auditorium.
Executive Council Banquet, 7 o’clock p. m., at Hotel Alexandria, ten¬

dered by the Clearing House and the affiliated banks of Los Angeles.
TUESDAY, OCTOBER 4.

First Day's Session.—Convention called to order at 10 o’clock a. m. by
the President, Lewis E. Pierson.
Invocation by Rev. Robert J. Burdette, pastor emeritus, Temple Baptist

Church of Los Angeles.
Addresses of welcome:
Hon. James N. Glllett, Governor of California.
Hon. George Alexander, Mayor of Los Angeles.
W. H. Holliday, President of the Los Angeles Clearing House Associa¬
tion.

Response to addresses of welcome:
George H. Russel, Detroit, Mich., ex-President of the Association.

Annual address of the President—Lewis E.»Pierson, New York City.
Annual Report of the General Secretary—Fred. E. Farnsworth, New York

City.
Annual report of the Treasurer—P. C. Kauffman, Tacoma .Wash.
Report of the Auditing Committee.
Annual Report of the General Counsel—Thomas B. Paton, New York

City.
Annual report of the Executive Council—William Livingstone, Chairman,

Detroit, Mich.
Annual report of the Standing Protective Committee—Fred. E. Farns¬

worth, Secretary.
Adjournment at 1 o’clock.
Afternoon Session.—Reports of various committees.
Addresses.
Practical Banking Questions: Discussions.

Evening.
Grand reception and ball at the Shrine Auditorium.

WEDNESDAY, OCTOBER 5.
Trust Company Section.
Organization of Secretaries.

Entertainment.
Trip to Catalina Islands, where a barbecue will be given.
Automobile ride to Pasadena.

Evening.
Theatre.

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

Entertainment.
Trip to Catalina Islands, where a barbecue will be given.
Automobile ride to Pasadena.

Evening.
Theatre.
Second annual dinner of the Council Club at Hotel Alexandria.

FRIDAY, OCTOBER 7.
Second Day’s Session of the Association Convention.—Convention called

to order at ten o’clock a. m. by the President, Lewis E. Pierson.
Invocation by Rev. Charles E. Locke, pastor First Methodist Church of

Los Angeles.
Announcements.
Reports of committees.
Action on amendments to constitution.
Invitation for next convention.
Addresses.
Adjournment at 1 o’clock.
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Afternoon.
Roll call of States.
Addresses.
Unftrlshed business.
Reso utions.

Report of committee on nominations.
Action on same.

Installation of officers.
Adjournment.

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

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

1. Meeting called to order by President Creer at 10 a. m.
2. Prayer by Rev. Hugh K. Walker, pastor Immanuel Presbyterian

Church, Los Angeles.
3. Address of welcome by J. D. Radford, Vice-President German-Ameri¬

can Savings Bank, Los Angeles.
4. Annual address by the President.
5. Report of Chairman of the Executive Committee.
6. Report of Secretary.
7. Report of Committee on Postal Savings Banks.
8. Report of Committee on Savings Bank Laws.
9. Report of Committee on Auditing.
10. Report of Committee on Membtr'aip.
11. Address: “The Building and Loan Movement in the United States,”

by James M. McKay, President of the United States League of Local Build¬
ing and Loan Associations, of Youngstown, Ohio.

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

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

14. “Bonds for Savings Banks” ,

(a) “Amortization of Bonds,” address by John Harsen Rhoades of
Rhoades & Co., New York.

(&) “The Future of Bonds,” address by Edmund D. Fisher, Deputy
Comptroller of the City of New York.

15. Address: “School Savings Banks,” by Newton F. Hawley, Treasurer
Farmers & Mechanics’ Savings Bank, Minneapolis, Minn.

16. Open Discussion.
17. Nominations and elections.
18. Installation of officers elected.
19. Adjournment.

—The application for an injunction to restrain the State
officials from enforcing the new law governing the business
of private bankers in New York State was denied by Judge
Lacombe in the United States Circuit Court on Aug. 31.
This law, which went into effect on the 1st inst., requires
that those to whom it is applicable must, among other
things, secure a license from the State Comptroller, de¬
positing with him $10,000 in money or securities and fur¬
nishing a surety bond for the faithful holding of moneys
deposited with them. The motion for the injunction to
prevent its enforcement was sought in two suits brought to
test its validity. One of these actions, to which we referred
Aug. 13, was begun by Morris Engel, of the private banking
firm of Engel & Eckert, of 129 Greenwich St., this city, who
in his petition contended that the law was “illegal and void
because in contravention of the Fourteenth Amendment
of the United States Constitution, ... in that it im¬
pairs contract rights and attempts to regulate and impose a
tax upon inter-State and foreign commerce.” The other
action, which was disposed of at the same time, was insti¬
tuted by Samuel Kohan. In his decision, in the matter
Judge Lacombe said:
These causes were argued on Aug. 24 and the briefs reached the Court on

Aug. 27. The sole question raised is as to the ConstitutionalityofChapter 348
of the law of 910, which it Is contended violates the Constitution of the
United States. That Act goes Into effect on Sept. 1, and it is asked that de¬
cision be rendered not later than Aug. 31. The briefs are voluminous, with re¬
ferences to many authorities, and the time is too short to write an elaborate
opinion discussing the points involved. The arguments have been care¬
fully considered and the more important authorities cited have been re¬
ferred to. The following brief statement of conclusions is all that can be
prepared in time to accompany the decision:

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

2. As to the contention that the statute confines the issuing of a license
to the arbitrary discretion of the Comptroller, it is sufficient to say that
Its terms may be construed either way; that is, as giving such officer the
power capriciously to refuse a license, or as giving him the power to refuse
only in the honest exercise of a reasonable discretion. In the absence of
a decision by the State Court of last resort, construing the language of the
statute, it must be assumed that the latter is the correct interpretation,
because otherwise the Act would be unconstitutional, and it must be as¬
sumed that the Legislature intended to keep its enactments within the limits
fixed by the Constitution.
3. I am not persuaded that there Is anything unreasonable in the classifl-

1 cation based, not on the volume of business done, but on the amount of
ndividual transactions: there may be good reason for providing special
and greater safeguards for those small depositors who presumably are with¬
out sufficient means to safeguard themselves.
4. I am not satisfied that the business regulated by the Act is Inter-State

commerce. „

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

Columbus, Ohio, denouncing the state of disorder which
has grown out of the street car strike which is in progress
there. In full the resolutions read as follows:
“The strike of a part of the Columbus Railway & Light Co. employees,

accompanied by violence, disorder and the use of the boycott, has developed
conditions in Columbus that have become intolerable to all good citizens.
“Therefore, we, the undersigned, declare the following principles:
“First—The preservation of law and order, the surest safeguard of

true liberty.
“Second—Equal rights to all.
“Third—We denounce the boycott as tyrannical, un-American and

brutal.
“Fourth—The right to take employment or leave It.
“Fifth—The right to use the street cars as a means of transit without

molestation, hindrance or Intimidation.
“It Is no longer a question of opinion as to the merits of either side In the

present controversy, but a question of personal liberty and public safety,
and we urge all law-abiding citizens to stand firm for law enforcement and
the Immediate abatement of the conditions that now exist.”

—The new Texas Commissioner of Banking & Insurance,
Frederick C. von Rosenberg, has issued a statement, under
date of the 20th inst., again bringing to the attention of the
State banks the rules to be followed when loans in excess of
25% of their capital are made by banks and trust companies
upon the security of cotton and cotton-seed products. Mr. von
Rosenberg’s instructions are contained in the following letter:
Section 69 of the State Banking Laws, Digest of 1909, reads as follows:
“All State banks and trust companies shall be permitted to loan upon or

discount commercial business paper secured by lien upon cotton and cotton¬
seed products to the same extent and upon the same conditions as is now or
may be provided for national banks under the laws of the United States.”
In a letter to a State banker making Inquiry upon the subject, the Com¬

missioner of Insurance and Banking ruled that. In view of this provision of
the new law, which became effective Aug. 9 1909, State banks and trust
companies may make advances to one person, firm or corporation upon the
security of cotton and cotton-seed products In excess of 25% of the capital
stock of the bank or trust company In either of the following ways:
First: A bank or trust company may discount or cash drafts drawn by the

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

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

Currency construing the National Banking Law bearing upon the subject,
and all the State banks and trust companies have been notified of the rul¬
ing by circular letter.

FREDERICKTC. VON ROSENBERG.
Commissioner of Insurance and Banking

—The Continental & Commercial National Bank of

Chicago serves as reserve agent for over a thousand banking
institutions. A list of the banks for which it acted in that

capacity, under date of Aug. 4, was supplied in the Comp¬
troller’s Bulletin of the 15th ult., the aggregate at that time
being 1,354; and the bank has since been approved as reserve
agent for several other institutions. The number of banks
in each State for which the Chicago bank was given as agent
in the list referred to is as follows: Alabama, 10; Arizona, 5;
Arkansas, 5; California, 68; Colorado, 26; Connecticut, 6;
Delaware, 1; District of Columbia, 4; Florida, 7; Georgia, 7;
Idaho, 16; Illinois, 197; Indiana, 91; Iowa, 154; Kansas,
38; Kentucky, 17; Louisiana, 7; Maine, 1; Maryland, 10;
Massachusetts, 15; Michigan, 57; Minnesota, 111; Mississippi,
15; Missouri, 28; Montana, 27; Nebraska, 76; Nevada, 1;
New Jersey, 9; New Mexico, 7; New York, 19; North Caro¬
lina, 7; North Dakota, 30; Ohio, 38; Oklahoma, 17; Oregon,
25; Pennsylvania, 48; Rhode Island, 5; South Carolina, 1;
South Dakota, 59; Tennessee, 13; Texas, 41; Utah, 5; Ver¬
mont, 1; Virginia, 8; Washington, 23; West Virginia, 4;
Wisconsin, 86, and Wyoming, 14.
—After several postponements the first public hearing

of the committee appointed to investigate legislative corrup¬
tion in New York State has been set for Sept. 7.
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—Acting Governor Jay Bowerinan of Oregon has issued to

the State Bank Examiner notice to the effect that banks
will not be permitted to include in their assets securities of
concerns which they are promoting and whose foundation is
more or less in question. With regard to his stand, Mr.
Bowerman says:
“This, of course, will have no effect on present stocks In the banks. I

have no desire to cause a shake-up In banking circles, but as long as I
am In the executive office It will be my Intention to see that depositors In
Oregon banks are thoroughly protected against speculation of this nature.
I have never believed In that style of banking. Where there is a stock
that has a permanent and fixed value and pays a regular dividend, this
rule will, of course, not be In effect.
“But where the banker is actively Interested In promoting the affairs

of some concern which has a more or less shaky foundation and attempts
to use the stocks of that concern as an asset, the State Bank Examiner has
been Instructed to require that banker to place money as the asset in lieu
of the doubtful stock security.
“The depositor should have the privilege to Invest his own funds In this

class of Investment. In my opinion a banker has no right to gamble
his judgment against the Judgment of the depositor and take any profits, If
there are such, and cause the depositor to lose, If the stock proves to be
an unsatisfactory Investment.”

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

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

Brooklyn Borough was filed August 20. According to
the Brooklyn “Eagle” it shows demand loans of 82,771,522;
time loans of 8224,774; bills discounted of 81,906,164;
overdrafts, 83,809; stocks and bonds, 8340,434; mortgages
owned of $373,782; real estate owned, $1,016,187; due from
banks, less offsets, $34,800; cash items and cash on hand,
$556,454; furniture and fixtures, $57,825, and suspense and
difference, $4,902. Of the demand loans, amounting to
$2,771,522, the “Eagle” reports that $820,788 were to David
A. Sullivan, former President of the bank, F. Augustus
Heinze and E. R. Thomas. The loan to ex-President Sulli¬
van, it is stated, stands at $150,000. It was originally for
$190,000, and according to the “Eagle” represented the
premium paid by him for the People’s Bank, which after-
wardsjbecame the People’s Branch of the Mechanics’ &
Traders’ Bank. It was reduced $40,000 out of the earnings
of the branch. It is claimed, the “Eagle” reports, that the
note was discharged by the delivery and execution of eight
notes for $16,666 66, each made by one of the makers and
endorsers of the original note. The makers of these now
contend that the notes should be surrendered to them if the
payment of the $150,000 obligation be enforced. The
“Eagle” also says:
It Is this transaction upon which is based the suit which President Grout

commenced against Sullivan just before the bank finally closed its doors.
It Is contended that inasmuch as the makers of these notes were directors
and were in a position to pass upon the soundness of the bank’s .obligations
at least twice a year, when the regular examination of the bank’s assets were
made, they should now be held liable for that obligation.
There are two Heinze loans, it is reported; one an unsecured

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

N. Y., which is preparing to begin business on Sept. 6, has
secured quarters on Broadway in which extensive altera¬
tions are now being made. The officers chosen for the new

institution are D. M. Hopping, President; Thomas F. Larkin,
Vice-President, and D. O. Freethy, Cashier. The bank has
been fqrmed with $200,000 capital and $50,000 surplus.

—The City Bank of Bayonne, N. J., is reported to have
increased its capital from $5Q,000 to $100,000 and to have
created a surplus of $25,000. The bank began business in
January 1909.
—Ephraim Tomlinson has been elected Trust Officer of the

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

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

The South Jersey Title & Finance Co. was organized under the auspices
of the Atlantic Safe Deposit & Trust Co. about nine years ago. The
capital stock of the company is $100,000, 51% of which was retained by
the Atlantic Sale Deposit & Trust Co. About a year or so later Interests
friendly to the Fidelity Trust Co. of Newark, N. J., purchased said 51%
together with other stock, amounting in all to 722 shares, paying therefor
$110 per share.
On Aug. 15th of this year the Marine Trust Co. succeeded In securing such

722 shares at the rate of $165 per share. Five hundred shares of the stock
secured have been allotted by option to the stockholders of the Marine
Trust Co. In the proportion of one share of South Jersey Title & Finance
Co. stock to two shares of Marine Trust Co. stock, at the rate of $175
per share.
It is possible that should any of the stockholders of the Marine Trust

Co. neglect to exercise theiroption, the Marine Trust Co. will hold the stock
not taken when division of the stock Is finally made. The Marine Trust
Co. will have in Its possession from two to three hundred shares of the
South Jersey Title & Finance Co. stock, which will be held as an Investment
It Is the intention to continue the South Jersey Title & Finance Co. as a

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

—In explanation of the methods pursued by Richmond
H. Ingersoll, late Treasurer of the York County Savings
Bank of Biddeford, Maine, which closed its doors on
Aug. 12, owing to an alleged shortage in its funds, Presi¬
dent Charles H. Prescott makes the following* statement,
which we take from the Boston “Herald” of the 19th ult.:
“He (Mr. Ingersoll) states that the discrepancy in these accounts will be

found in improper transfers from one account to another which he made for
the purpose of concealing losses by the bank and which did not amount
originally to as much as the prfesent discrepancy will be found to be, for
the reason that he has since been adding to the deposit account on the
general ledger at the bank an amount every six months equal to the divi¬
dends as shown by that account, while he has been entering on depositors’
individual accounts the true dividends to which they were respectively
entitled, thus increasing the discrepancy every six months.”
It is reported that Bank Examiner Skelton estimates the

shortgage at from $300,000 to $350,000, these figures being
based on a discrepancy between the trial balance drawn by
former Treasurer Ingersoll on Aug. 6, which showed deposits
of $1,194,290 (whereas, it is stated, the amount should have
been $1,544,290), and the book value of the assets of
$1,287,717.
—A merger of the Queen City Savings Bank & Trust Co.

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

Savings Bank & Trust Co. of Columbus, Ohio. Mr. Butler
has been associated with the institution since its organiza¬
tion in 1892, and the severance of his relations with it is due
to the fact that he is obliged to be absent in the West in the
interest of personal business affairs.
—The shareholders of the National City Bank of Grand

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

National Bank of Indianapolis will begin business on Sept. 6
was chosen at a recent meeting of the directors of the two
consolidating institutions—the Fletcher National and the,
American National. The officers will be as follows:

Stoughton A. Fletcher, President; John Perrin, Chairman
of the board; Evans Woollen, Vice-President and Counsel;
W. A. Hughes and Charles Latham, Vice-Presidents; H. A.
Scholtzhauer, Cashier; Theodore Stempfel, Ralph K. Smith,
O. W. Minesinger, G. H. Mueller and Oscar P. Welborn,
Assistant Cashiers. Mr. Fletcher is President of the Fletcher
National and Mr. Perrin President of the American. The
directorate of the consolidated institution will be composed
of John Perrin, Stoughton A. Fletcher, Henry C. Atkins,
F. M. Bachman, H. Bates, H. Bates Jr., James I. Dissette,
Hugh Dougherty, W. A. Hughes, Charles Latham, F. W.
Lewis, Gustav H. Mueller, William F. Piel, Joseph C. Schaf,
Henry Severin, Ralph K. Smith, Ferdinand Winter and
Evans Woollen. The consolidation will be ratified by the
stockholders on the 31st inst.
—More than a year ago the Dime Savings Bank of Detroit

decided to change its name to the Bank of Michigan, and
an injunction restraining the use of the new title was obtained
by the Michigan Savings Bank, the latter holding that in¬
asmuch as the two institutions were located on the same

street the similarity in names would result in both confusion
and loss to both institutions. Cleveland “Finance” in a

recent issue states that the case was appealed by the Dime
Savings Bank, and the decision of the Circuit Court has been
reversed by the Supreme Court. The decision of the latter
in part, as given in “Finance ” says:
The decree is reversed and a decree entered In this Court dismissing the

bill with costs of both courts to the defendant. It may be stated in the
decree that it Is without prejudice to the right of the complainant to relief
If actual Injury and confusion shall result from the defendant’s use of the
proposed corporate name.

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

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

Wisconsin National Bank of Milwaukee has been issued in
which are shown all the Wisconsin national and State banks,
alphabetically arranged as to place, with the list of officers in
each instance, and the principal items in their statements
of June 30 1910. The Wisconsin National itself reports on
that date deposits of $17,914,496, this including deposits of
banks, bankers and trust companies amounting to $5 -

177,210. The capital is $2,000,000, surplus and undivided
profits $1,256,721 and aggregate resources $22,910,204.
The officers of the bank are L. J. Petit, President; Frederick
Kasten and Charles E. Arnold, Vice-Presidents; Herman F.
Wolf, Cashier; L. G. Bournique, W. L. Cheney and Walter
Kasten, Assistant Cashiers.

—The “Minneapolis Tribune” reports the purchase of a
large block of stock in the Security National Bank of that
city by James A. Patten at $350 per share. The bank has a
capital of $1,000,000. Mr. Patten is also said to have re¬
cently secured large holdings in the Northwestern National
Bank of Minneapolis, which has $3,000,000 capital.
—The proposal to issue $1,000,000 of new stock by the

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

& Trust Co. of Norfolk, Va., from $600,000 to $100,000
was approved by the stockholders of the institution on

Monday last, August 29. At the same time a dividend of
$100,000 was declared out of surplus and undivided profits.
As stated in our issue of August 20, the management has
taken steps to organize a new Federal institution under the
name of the Virginia National Bank, and the two organiza¬
tions are to be operated jointly.
—The Royal Bank of Canada (head-office Montreal), which

has had an agency in this city for over eleven years, opened
a branch September 1st in London, England, where it
has secured extensive,quarters at No. 2 Bank Buildings,
Princes St., E. C., opposite the Bank of England. The
Royal Bank lately concluded arrangements for the purchase
of the Union Bank of Halifax, which it will absorb on
November 1, the transaction serving to give„ the Royal
total assets of nearly $100,000,000. After taking over the
Union Bank, the Royal Bank will have, in addition to
neraly 180 branches in Canada from the Atlantic to the
Pacific, 11 branches in Cuba, 2 in Porto Rico and branches
at Nassau, Bahamas, Port of Spain, Trinidad and Kingston,
Jamaica. The Royal Bank is to issue 12,000 new shares
of stock, which will go to the shareholders of the Union in
carrying out the merger, and it is reported that the Union
has this week issued to its shareholders a circular containing
an offer from an English syndicate of $240 per share for
the stock in the Royal to which they become entitled. A list
of the Royal shareholders shows a number of Americans as

large owners of stock, including Geo. F. Baker, C. Ledyard
Blair, James A. Blair, John B. Dennis, Edgar L. Marston,
S. H. Voorhees, John J. Mitchell of Chicago and the Estate
of Marshall Field. There are also a large number of English
shareholders.

Canadian Bank Clearings.—The clearings of the Canadian
banks for the month of August 1910 show an increase over
the same month of 1909 of 19.3% and for the eight months
the gain reaches 21:4%.

Clearings at—
August. Eight Months.

Canada—
Montreal
Toronto
Winnipeg
Vancouver....
Ottawa
Quebec
Halifax
Hamilton
St. John
Calgary
London
Victoria
Edmonton....
Regina
Brandon

Tot. Canada.

1910. 1909.
Inc. or
Dec. 1910. 1909.

Inc. or
Dec.

$
155,01 0,000
116,721,773
72,588,070
36,533,143
15,904,340
10,570,3 3
8,281,137
7,904,454
7,376,301
13,052,196
5,200,6 5
8,865,359
6,274,604

$
141,448,158
105,726,889
46,796,404
24,969,077
13,955,166
9,794,591
9,602,207
6,980,323
6,336,000
8,259,314
4,924,173
5,718,680
4,500,161

Not incl. in
Not incl. in

%
+9,6
+ 10.*
+ 55.1
+46.3
+ 14.0
+7.9

—13.8
+ 13.2
+ 16.4
+ 58.0
+5.6
+ 55.0
+39.4
total
total

$
1,341,672,714
1,012,'50,509
544,262,625
278,672,318
126,776,206
79,369,133
66,346,600
63,997,354
51,445,117
94,923,608
44,251,199
64,262,398
42,028,727

$
1,145,356,696
909,555,633
399,912,268
164,763,057
112,496,440
75,066,455
62,814,941
52,897,613
45,904,173
55,987,672
40,645,680
42,657,398
31,938,671

Not Included
Not Included

%
+ 17.1
+ 11.3
+ 36.1
+ 69.1
+ 12.7
+ 5.7
+ 5.6
+21.0
+ 12.1
+ 69.6
+ 8.9
+ 50.6
+ 31.6
in total
in total

464,272,355.389,011,143 + 19.3 3,810,459,508 3,139,996,697 +21.4

The clearings for the week ending Aug. 27 make a satisfac¬
tory comparison with the same week of 1909,, the increase
in the aggregate having been 23.1%.
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Week ending August 27.
Clearings at—

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

Canada— $ $ % $ $
Montreal 38,510,984 30,086,326 + 28.0 30,156,435 29,248,746
Toronto 1_ 23,924,847 23,306,133 + 2.6 21,608,252 18,715,200
Winnipeg 15,747,262 10,309,984 + 52.7 8,697,700 10,720,808
Vancouver 8,427,811 6,096,708 +38.2 3,691,403 3,949,239
Ottawa 3,581,695 3,141,034 + 14.0 3,901,028 2,903,817
Quebec 2,451,181 2,174,440 + 12.7 1,982,766 1,910,768
Halifax 1,594,337 1,993,416 —20.0 1,540,119 1,732,161
Hamilton 1,753,380 1,495,704 + 17.2 1,196,913 1,318,017
St. John. 1,528,315 1,380,273 + 10.7 1,225,041 1,289,747
Calgary 3,033,220 2,097,318 +44.6 1,219,360 1,193,429
London 1,098,048 1,027,233 + 6.9 . 847,735 944,715
Victoria 1,828,718 1,373,133 +33.9 980,880 1,000,249
Edmonton 1,700,000 929,675 + 82.9 607,299 659,488
R.figlna 738.1211Not Included in total
Brandon 453,430 Not included in total 1

Total Canada. 105,179,798 85,411,374 + 23.1 77,654,931 75,586,386

Clearings by Telegraph—Sales of Stocks, Bonds, &c.—
The subjoined table, covering clearings for the current week,
usually appears on the first page of each issue, but on account
of the length of the other tables is crowded out once a month.
The figures are received by telegraph from other leading cities.

Clearings—Returns by Telegraph.
Week ending Sept. 3. 1910. 1909.

Per
Cent.

New York.. $1,196,335,998 $1,608,970,115 —25.6
Boston 107,063,790 120,412,961 —11.1
Philadelphia 125,573,162 114,159,509 + 10.0
Baltimore . 22,369,102 22,120,608 + 1.1
Chicago 200,414,350 213,839,407 —8.3
St. Louis .. 56,333,709 62,448,946 —9.8
New Orleans 11,605,232 12,112,827 —4.2

Seven cities, 5 days. $1,719,695,343 $2,154,064,373 —20.2
Other cities, 5 days.. 420,107,418 415,964,286 + 1.0

Total all elites, 5 day $2,139,802,761 $2,570,028,659 —16.8
All cities, 1 day 450,288,714 476,918,105 —5.6

Total all cities for week $2,590,091,475 $3,046,946,764 —15.0

Southern Clearings brought forward from first page.

Clearings at-
August. Eight Months.

1910. 1909.
Inc. or
Dec. 1910. 1909.

Inc. or
Dec.

St. Louis
New Orleans..
Louisville
Houston
Galveston
Richmond
Atlanta
Memphis
Nashville ....
Fort Worth
Savannah
Norfolk
Birmingham _.

Knoxville ....

Chattanooga....
Jacksonville
Mobile
Augusta
Little Rock
Charleston
Oklahoma
Macon
Beaumont
Wllmlngton...
Columbus, Ga_
Austin
Vicksburg
Columbia
Guthrie
Valdosta
Jackson
Meridian *

Total South.

$
280,789
64,194
62,444
47,014
28,377
27,426
32,227
17,531
16,055
20,049
15,635
13,710
9,460
6,702
7,171
9,219
5,500,
5,884,
5,867,
4,719,
10,524,
3,393,
2,460,
1,970,
1,363,
4,279,
895,

2,800,
1,190,
46 >,

1,422,
9 5,

248263
200; 60
818 47
814 43
000 20
107 27
290, 24
238 15
344i 15
104 22
618 14
,369|
325;
625!
056
746
000
730
521
034
355
408
271
783
830
799:
000
HKJ
855
121
276
000

700,749,883

$
,613,973
,816,983
,018,315
,216,228
,829,000
,499,355!
,482,579
,814,656;
,473,204
,634,389
,238,534
459,614
,447,371
185,537;
,110,508!
505,896
316,947
156,749
771,526
717,430
147,215
931,780!
612,400!
446,653
311,533
439,825
751,600
042,099
998,000
449,629
134,085
771.451

634,573,613

% !
+ 6.52
+ 5.5,
+ 11.5
+8.8
+36.2
—0.3
+31.6
+ 10.9,
+3.8

—11.4;
+9.8;
+31.1
+27.0;
+ 8.4
+ 40.3
+ 41.7
+3.5
+ 14.0
+ 1.7
+26.9
+ 47.3
+ 15.5
—5.8
+36.2
+ 4.0
+75.4
+ 19.1
+37.1
+ 19.4
+ 4.3
+21.1
+ 17.4

,436,885,3052
624,932,423
456,508,538
410,715,238
218,121,500
254,638,818
335,289,426
194,235,550
133,498,076
208,870,462
136,988,441;
99,568,524
83,783,206
56.227,035
58,834,805
81,272,115
4S607,263
62,221,907
55,620,008
53,457,324
79,250,726
31,947,92 b
21,467,719
17,884,058
11,632,196
50,612,279
9,622,944
27,6 0,124
10,935,464
5,089,035
15,758,565!
9,754,412.

$
,180,200
544,569
431,502
420,168
203,310
229,496
197,637
167,002
128,231
205,173
115,954
88,979
65,685
51,492
48,520
58,825
44.777
54,070
52,637
43,380
53,693
25.777
21,181
12,057
11,340
22,004
9,768

22 ,601
9,821
4,299
12,451
5,877

,009
,250;
,648!
,715
,500
,545
,023
,354
,114
,778
,834
,413
,144
,218
,017
,720
,610|
,076,
,652;
,843
,896
,789
,723
,938
,792
,195
,209
,613
,547
,388
,628
,797

+ 10.46,292,166,455 5,536,664,181

%
+ 11.8
+ 14.8
+ 5.8
—2.4
+ 7.3
1-11.0
+69.7
+ 16.3
+4.1
+ 1.8
+ 18.1
+ 11.9
+ 27.6
+9.2
+21.3
+38.2
+8.6
+ 15.1
+ 5.7
+ 23.2
+ 47.6
+23.9
+ 1.4
+ 48.3
+2.6

+ 129.6
—1.5
+ 22.5
+ 11.3
+ 18.4
+26.6

+ 13.6

* Not included In total for month and eight months; comparison Incomplete.

Week ending August 27.
Clearings at— —

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

$ $ % $ $
St. Louis 57,982,974 57,140,381 + 1.0 48,677,947 52,942,194
New Orleans.... 13,365,865 13,071,474 +2.2 10,339,230 13,129,804
Louisville 10,918,854 9,992,313 +9.3 9,207,582 11,460,094
Houston 14,803,536 10,709,272 +38.2 10 563 354 12 000 000
Galveston 7,167^500 5,026,000 + *2.6 6,040,500 6!039,000
Richmond 5,282,890 6,200,000 —14.8 4,250,000 5,043,223
Atlanta 6,489,863 5,286,351 +22.5 2,646,689 3,316,403
Memphis 3,434,289 3,188,317 +7.7 2,498,339 2,523,855
Nashville 3,650,000 3,601,010 + 1.4 2,221,216 3,730,533
Fort Worth 4,259,326 5,204,857 —18.2 3,860,883 3,600,824
Savannah 2,983,383 3,506,779 —14.9 3,000,000 2,839,099
Norfolk . 2,335,887 2,106,937 + 10.9 1,475,653 2,159,241
Birmingham.... 2,002,799 1,674,727 + 19.6 1,424,502 1,693,280
Knoxville 1, 3,644 1,650,539 —9.5 1,278,108 1,549,539
Chattanooga 1,563,721 1,057,043 + 47.9 982,966 1,259,938
Jacksonville .... 1,712,656 1,367,169 +25.2 1,066,853 1,147,179
Mobile 1,175,056 1,140,846 + 3.0 1,228,218 1,206,505
Augusta 1,358,805 1,084,290 + 25.3 769,683 879,322
Little Rock 1,169,300 941,781 +24.2 834,872 924,100
Charleston 1,036,314 810,544 +27.9 719,265 830,000
Oklahoma 2,224,007 1,550,000 + 43.5 866,574 740 323
Macon 547,677 700,000 —21.8 350,755 504,302
Beaumont 6 *0,000 625,000 —4.0 362,069 450,000
Wilmington ,N.C. 395,^89 293,641 +33.6 234,684 385,842
Columbus, Ga.__
Austin 1,185,703 540,818 + 119.4 407,613
Vicksburg 154,784 136,487 + 13.4 125,529
Columbia
Guthrie
Valdosta
Jackson 255,000 236,666 + 8.1 335,000
Meridian 175,000 152,944 + 14.4

Total Southern 149,724,222 138,935,523 +7.7 115,968,643 130.354,600

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

Descrip¬
tion.

Eight Months 1910. Eight Months 1909.

Par Value
or Quantity.

Actual
Value.

Aver.
Price

Par Value
or Quantity.

Actual
Value.

Aver.
Price

St’kJSh's.
\Val_

RR. bds_
Gov’t bds
State bds.
Bank stks

Total..

1,22488,446
$11007,299,700
$403,907,500

$303,200
$33,335,950

$910,300

| 136,581,120
$10708,985,383! 97.3 $12530,726,875
$392,581,1241 97.2 $907,547,100

$323,102106.6 $338,200
$33,238,286' 99.7 $26,531,500
$1,942,389 213.4 $82,550

$12083,996,608
$876,502,689

$363,618
$26,604,876

$250,271

96.4
96.6
107.5
100.3
303.2

$11445,756,650 $11137,070,284 97.3 $13465,226,225
1

$12987,718,062 96.5

The volume of transactions in share properties on the
New York Stock Exchange each month since Jan. 1 in 1910
and 1909 is indicated in the following.

SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE.

M'th.

1910. 1909.

Number
of

Shares.

Values. Number
of

Shares.

Values.

Par. Actual. Par. Actual.

Jan .

Feb .

Mch.

Istqr

April
May
June

2d qr

6 m’s

Julv
Aug.

24,538,649
16,012,626
14,988,179

$
2,255,816,775
1,423,073,275
1,336,803.725

$
2,236,641,564
1,407.743.928
1,327,476,419

17,275,500
12,337,199
13.650,595

$
1,609,551,575
1,142,192,700
1.240,583.900

$
1,550,409.801
1,082,075,181
1.175,469,766

55.539,454 5,015.693.775 4,971.861,911 43,263,294 3.992,328.175 3,807,954,748

14,089,639
11,918.978
16,292,870

1,279,487,675
1,055.491.350
1,452,455,025

1,256,488,974
1.004,681,480
1,385.474,622

19,055,618
16.495.230
20.322.230

1,719,193,800
1.478.017,600
1.882,256,850

1,647,943,217
1,410,748.914
1,815,478.974

42,301,487[3,787,434,050 3,646,645,076 55,873,078|5,079.468.250 4,874,171,105
97.840.941 8.803.127,825 8,618,506,987 99,136.37219.071.796,425 8.682.125,853
14.254.713
10,392,788

1,284,761.925
919,409,950

1,235.461,645
855,016,748

12.806.965 1,191.292,400

24,637,783|2,267,638,050
1.100,402,461
2,301,468,294

The following compilation covers the clearings by months,
since Jan. 1.

MONTHLY CLEARINGS.

Month.
Clearings, Total AU. Clearings Outside New York.

1910. 1909. % 1910. 1909. %

•

1

1

1

1

1III
$

17,143.348.295
13,111,985,258
15,021,382.183

$
14,052,390,538
11.260,311.084
12.623,772.489

+22.0
+ 16.4
+ 19.0

$
5.894,272,314
4,960.845,197
5,976,198,570

S
5.168,090.843
4.372.605.760
5,136.934,369

+ 14.0
+ 13.4
+ 16.3

1st qr. 45,276,715.736 37.936,474.111 + 19.3 16,830,315.081 14,677.630.972 + 14.7

April .

May..
June..

14,014,994,640
13.147.7o0.447
13.811,172.046

13.692.120,791
13,006.573.040
14,155.364.270

+2.3
+ 1.4
—2.4

5,673,333,468
5,340,7^0.8 0
6,446,850,931

5,077,392,114
4,910,322,648
5,043.660.966

+ 11.3
+8.8
+8.0

2d qr. 40.973,927.133 40,854.058,101 + 0.3 16.460,975.292 15.031,375,728 +9.5
6 mos. 86.250.642,869 78,790,532,212 + 9.5 33,291,290,373 29.709.006.700 + 12.1

July..
Aug..

13,285,479,380
11,508,493,790

13,469,063,652
13,510,778,194

—1.4
—14.8

5,406,812,583
5,046,135,963

5,149,321,905
4,824,340,783

+5.9
+4.6

The coursb of bank clearings at leading cities of the country
for the month of August and since January 1 in each of the
last four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES, 4

(000,000s 1910.
—August
1909. 1908. 1907. 1910.

Jan. 1 to Aug. 31-
1909. 1908. 1907.

omitted). $ $ $ $ $ $ $ $
New York. 6,462 8,686 6,225 6,890 67,300 66,088 47,802 62,105
Chicago 1,077 1,095 903 1,105 9,349 9,050 7,649 8,404
Boston 587 629 548 629 5,536 5,512 4,684 5,724
Philadelphia 580 555 430 579 5,163 4,394 3,821 4,950
St. Louis 281 264 244 250 2,437 2,180 1,971 2,115
Pittsburgh 204 194 163 220 1,732 1,497 1,370 1,887
San Francisco 196 157 149 • 183 1,514 1,248 1,131 1,621
Cincinnati 93 103 91 113 830 898 806 954
Baltimore 123 114 95 122 1,037 938 801 998
Kansas City 214 196 157 144 1,701 1,497 1,138 1,067
Cleveland 85 75 64 79 670 556 494 612
New Orleans 64 61 47 65 625 545 496 627
Minneapolis 87 65 65 83 693 561 613 706
Louisville 52 47 47 55 457 432 381 457
Detroit 79 68 55 66 617 495 444 479
Milwaukee 53 49 42 46 429 388 347 370
Los Angeles 62 58 38 47 533 439 325 422
Providence 30 28 23 31 267 246 212 267
Omaha 65 57 46 47 556 477 387 374
Buffalo 41 39 33 36 335 300 268 294
St. Paul 44 42 37 37 373 309 305 302
Indianapolis .... 41 34 30 35 314 274 245 279
Denver 38 34 34 33 319 298 258 266
Richmond 27 27 21 25 255 229 189 213
Memphis 18 16 13 14 194 167 154 156
Seattle. 49 52 36 42 399 361 266 328
Hartford 16 14 12 15 149 123 112 130
Salt Lake City 23 29 20 27 213 240 155 210

Total 10,691 12,788 9,668 10,918 103,997 99,742 76,824 96,217
Other cities. 817 723 591 626 7,047 6,028 4,929 6,476

Total all 11,508 13,511 10,259 11,544 111,044 105,770 81,753 101,603
Outside New York 5,046 4,825 4,034 4,654 43,744 39,682 33,951 39,498

pt0ttjetarvjl©0mmerctaI^U0lisR^jettrs
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[From our own correspondent.]

London} Saturday, Aug. 27 1910.
Listlessness alternated by brief periods of anxiety still

characterizes the attitude of the London Stock Exchange.
It is curious because, as far as can be judged, there are no
apparent reasons to justify apprehension. Politics are as
smooth as we can reasonably expect them to be under exist¬
ing conditions. The relations of all the great Powers with
each other are excellent, and the only cloud is the tension
between Turkey and Greece. In home politics the appre¬
hension and ill feeling aroused in certain quarters by the
Sassing of the Budget are gradually righting themselves.[evertheless it cannot be denied that when not dull the
markets are apprehensive. This was illustrated on Thursday
morning when the directors of the Bank of England met to
consider the weekly return and fix the rate of interest for
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the ensuing week. As your readers are aware, of course,
no change was made; but there was considerable delay be¬
fore the announcement was made known, and the market
at bnce jumped to the conclusion that this meant a heavy
drain of gold to some destination unspecified abroad. In
fact, only a very modest sum was taken for Constantinople.
And, although it is confidently reported that a further sum
is under engagement for Egypt, it has to be remembered
that a shipment before August is out would be fully a fort¬
night ahead of the usual date. Of course, it has to be borne
in mind that the cotton crop in Egypt is believed to be con¬
siderably larger than last year’s crop. And, owing to the
moderate supply in hand, the price is abnormally high, and
the financing of the crop will in all reasonable probability
require at least the five millions usually estimated. But
this will be spread over several months.
For the time being it has to be admitted w*e have again

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

of bills, and the applications amounted to 504^ lacs, at
prices ranging from Is. 4d. to Is. 4 1-16d. per rupee. Ap¬
plicants for bills at Is. 4 l-32d. and for telegraphic tramfers
at Is. 4 l-16d. per rupee were allotted in full.
The following returns show the position of the Bank of

England, the Bank rate of discount, the price of consols,
&c., compared with the last four years:

Aug. 24
1910.
£

Public deposits.... 17,928,517
Other deposits 39,904,331
Governm’t securities 16,040,530

Prop, reserve to lia¬
bilities p. c. 52 11-16

Bank rate p. c. 3
Consols, 2H P-c... 80 15-16
Silver 24%d.

Aug. 25. Aug. 26. Aug. 28.
1909. 1908. 1907.
£ £ £

29,477,515 29,252,885 29,174,635
9,788,784 7,876,909 7,617,845
45,248,320 44,232,947 46,864,631
15,365,672 15,532,293 14,573,604
28,458,203 26,709,058 31,079,287
29,249,274 27,928,977 26,943,822
40,276,789 38,731,862 37,668,457

53% 53% 49%
2% 2% 4%

84 5-16 86 9-16 82 13-16
23%d. 23 ll-16d. 31 5-16d.

206,802,000 181,236,000 198,065,000

Aug. 29.
1906.
£

15,972,452

51 1-16
3 %
87%

30%d.

The rates for money have been as follows:
Aug. 26

Bank of England rate
Open Market rate—
Bank bills—60 days

—3 months
—4 months
—6 months

Trade bills—3 months
—4 months

Interest allowed for deposits—
By joint-stock banks
By discount houses:
At call
7 to 14 days

3@3%
3©3 %

3%@3%
3%
3%
3%

1%

1%
IK

Aug. 19. Aug. 13. Aug. 6.
3 3 3

2% 2 1-16@2% 2
2% 2 5-16@2% 2%
3% 2%@2 11-16 2%
3% 3% @3% 3%
3 3%@3 2K@3
3% 3@3% 3@3%

1% 1% 1%

1% 1% 1%
1% 1% 1%

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

Aug. 27. Aug. 20. Aug . 13. Aug 6. Chicago Milwaukee & St. P. 123
Rates of Bank Open Bank Open Bank Open Bank Open Chicago Great Western 23%

Interest at— Rate. Market. Rale. Market. Ra e. Market. Rate. Market Denver & Rio Grande . 30%
Paris . . ... 3 2 3 2 3 2 3 2 Preferred 72
Berlin .. ... 4 3% 4 3% 4 3% 4 3% Erie 25%
Hamburg ... 4 3% 4 3% 4 3% 4 3% First preferred.. 43
Frankfort ... 4 3% 4 3 7-16 4 3 5-16 4 3% Second preferred ..

32
Amsterdam ... 5 4% 5 4% 5 ' 4% 5 4% Illinois Central 133
Brussels . . --- 3% 2% 3% 2% 3% 2 11-16 3% 2 11-16 LoulsvlOe & Nashville 145%
Vienna .. ... 4 3 15-16 4 3 15-16 4 3 15-16 4 3% Missouri Kansas & Texas... 32%
St. Petersburg.. ... 5 nom. 5 nom. 5 nom. 5 nom. Preferred . . . 63%
Madrid.. --- 4% 4 4% 4 4% 4 4% 4 Nat. RR. of Mex., 1st pref__ 69
Copenhagen .. ... 5 4 5 4 5 4 5 4 Second preferred.. 31%

Messrs. Pixley & Abell write as follows under date of
August 25:
GOLD.—Out of the £500.000 for disposal In the open market this week, India

took £180,000, and after satisfying trade requirements the balance was secured
by the Continent. Since our last the Bank has received sovereigns to the value of
£20,000 from Malta, while £28,000 has also been received in bar gold. On the other
hand, £303,000 in sovereigns has been withdrawn, of which £203,000 was for Con¬
stantinople and £100,000 for Java. Withdrawals for Egypt are talked of as immi¬
nent, and the increasing activity of trade in India makes shipments to that quarter
probable before long, In addition to possible earmarking of sovereigns here. Next
week we expect £862,000 from South Africa. Arrivals: South Africa, £486,500
Australia, £3,000; West Indies, £10,500; total, £500,000. Shipments: Bombay
£146,600; Calcutta, £54,750; Colombo, £5,000: Aden, £1,000; total, £207,350.
SILVER.—The market this week has been quiet and rather disappointing.

America has again been only a moderate seller and there has been a fair demand
for India, and China too has been a buyer, but prices have not responded and are
Md. lower on the week at 24%d. for spot and 24 7-16d. forwrrd. During the week
the Paris Mint invited tenders for 10,000 kilos silver for home-coinage pumoses.
The tendency of the market at present appears very uncerta'n. Under normal con¬
ditions the outlook would be*a favorable one, but there Is a lack of confidence In the

market which not only keeps buyers out but has caused some realizing by tired
holders. This lack of confidence is entirely due to the Indian bull position, as it Is
feared tha t the speculators may not be able to finance themselves through the period
of dear money which the excellent trade outlook in India would lead one to expect,
while the probability of withdrawalsof gold from this country for India and Egypt
in the near future may tend to raise the price of money on this side as well. There
has been considerable bear selling lately as it was rumored that the speculators had
already liquidated part of their holdings, but these rumors lack confirmation, and If
the speculators can hold their silver, it is probable that the growing bear account
may prove a good support to the market later on. For the time being we look for
small fluctuations around present levels. The stock In Ihd'a now amounts to 19,400
bars, a total of £2,300,000. This compares with £1.600,000 at this time last year.
Farly in September last the stock had reached £1,900,000, and then began to
decrease, £900,000 being absorbed by the end of the year, la addition to £2,000,000
which was imported from London. The price in India is Rs. 61 11-16 per 100
tolahs. Arrivals: New York, £202,000; West Indies, £4,000; Mexico, £3,000
total, £209,000. Shipment Bombay, £80,500; Port Said, £1,500; total. £82,000

Messrs. Pixley & Abell write as follows under date of
Aug. 18:
GOLD.—New York appears to be satisfied for the time being with the gold which

has been secured in the London market, amounting in all to £2,200,000 during the
past five weeks, and the Continent, chiefly Holland, took all that was available out
of this week’s arrivals of £774,000 after the Indian requirements of £200,000 had
been satisfied. Since our last the Bank has received sovereigns to the value of £35,-
000 from Malta and £13,000 from France, while the following amounts have been
withdrawn: Turkey, £ ICO,000; Java, £100,000; South America, £51,000; South
Africa, £10,000; Holland, £25,000, and San Paolo, £10,000. Next week we expect
£486,000 from South Africa. Arrivals—South Africa, £632,000; Bombay, £73,000;
Australia, £29,000; Brazil, £17,000; New Zealand, £20,000; West Africa, £3,000;
total, £774,COO. Shipments—Bombay, £ 142,000; Colombo, £5,000; total, £ 147,000.
SILVER.—The Improvement in sliver made further headway during the week

until 24%d. was touched for cash and 24 ll-l6d. for forward delivery, but this was
notmaintained for long and the market has since reacted to 24%d. cash and 24 9-16d.
forward. Chiefly owing to the demand being mainly for forward delivery, forward
silver has commanded a premium of l-16d. In the earlier part of the week the
buying came from China, where exchange had gradually Improved until it was
within %% of silver, but business is now reported reported again to be very slack,
and rates have eased oft to about 1% below parity. The demand for India has been
poor. The dally offtake up country has fallen again to about 40 bare, and purchases
on this side for the bazaars have been moderate. Stocks there show no diminution
at about £2,000,000. For the present the market is dependent on the news from
China, and, although trade Is quiet, it is probable that at about this level they will
give us some support. India, too, promises well for the future. Crop reports are
excellent, exchange Is now up to a %d. and the demand for Council bills Is increasing
The large amounts had by the Indian speculators remain a cause for anxiety, but in
view of the more favorable position in India and China the danger of a collapse Is
more remote, and It must not be overlooked that there is a considerable short account
open. The price in India Is Rs. 62 3-16 per 100 tolahs. Arrivals—New York,
£220,000; Mexico, £30,000; New Zealand, £4,000; total, £254,000. Shipments—
Bombay, £217,000; Port Said, £2,500; Madras, £2,500; total, £222,000.
The quotations for bullion are reported as follows;

18.SILVER. Aug. 25. Aug.
London Standard. d. d.

Bar silver, fine, oz___.24%„ 24 %
“ 2 mo. delivery, oz. 24 7-16 24 9-16

Cake silver, oz 26 5-16 26 7-16
Mexican dollars nom. nom.

GOLD. Aug. 25. Aug. 18.
London Standard. s. d. s. d.

Bar gold, fine, oz 77 9 77 9
U. S. gold coin, o*1 76 5 76 5
German gold coin, oz.. 76 5 76 5
French gold coin, oz.. 76 5 76 5
Japanese yen ... 76 4 76 4

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

IMPORTS.
Fifty-one weeks. 1909-10. 1908-09. 1907-08. 1906-07.

Imports of wheat cwt. 101,315,240 89,089,300 89.684.650 92,455,252
Barley 21,631,200 21,349,200 19,821,086 19,078,834
Oats. 19,419.700 14,846,300 12,960,599 10,820,814
Peas. 2,281,108 1,453,570 1,352,020 1,791,150
Beans 1,985,554 1,281,310 941,020 434,680
Indian com 34,055,958 38,389,900 38.591.357 49.860.070
Flour 10,702.619 10,814,100 13,177,200 13,075,772

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

1909-10. 1908-09. 1907-08. 1906-07.
Wheat imported cwt.101,315,240 89,089,300 89,684,650 92,455,252
Imports of flour ...10.702,619 10,814.100 13,177,200 13,075,772
Sales of home-grown 26,911,785 25,598,824 33,895,812 34,280,581

Total - 138.929,644 125,502,224
Average price wheat, week 32s. lid. 41s. 6d.
Average price, season 32s. 6d. 36s. 6d.
The following shows the quantities of

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

Wheat -qrs. 2,405,000 2,405,000
Flour, equal to.. qrs. 75,000 85,000
Maize qrs. 1,165,000 1,115.000

136,757,662 139,811,605
31s. 2d. 33s. 6d.

32s. lid. 27s. lid.

wheat, flour and

1909.
2,150.000
130,000
785,000

1908.
1,895,000
145,000
700,000

English Financial Markets—Per Gable.
The daily closing quotations for securities, &c., at London

as reported by cable, have been as follows the past week:
London,

Week ending Sept. 2. Sat. Mon.
Silver, per oz d. 24% 24 3-16
Consols, new, 2% per cents. 80 15-16 81
For account — 81

French rentes (in Paris)..fr. 97.20
Amalgamated Copper Co 66 %
b Anaconda Mining Co 8 %
Atchison Topeka & S. Fe...l01
Preferred 103

Baltimore & Ohio 107
Preferred 91

Canadian Pacific 195%
Chesapeake & Ohio 75

81
97.17%

Tues.
24 3-16
81 1-16
81%
97.22%

Wed. Thurs.
24 5-16 24%
80 15-16 80 9-16
81 3-16 80%
97.52% 97.40

Fri.
24%
80%
80%
97.62%

N. Y. Central & Hud. Riv.114%
N. Y. Ontario & Western.. 41%
Norfolk & Western 99
Preferred .. .... 92

Northern Pacific ....117%
a Pennsylvania .... 65%
a Reading Co . ..... 72%

a First preferred 45
a Second preferred .... 47%

Rock Island .... 31%
Southern Pacific ....116%
Southern Ry .... 23%
Preferred . . . .... 53%

Union Pacific . ...169%
Preferred .... 94%

U. S. Steel Corporation 71%
Preferred 119%

Wabash ..1 17%
Preferred 37%
Extended 4s. 65%
a Price per share, b £ sterling.

101% 101% 100% 99% 99%
102% 102% 102% 102% 102%
106% 107% 107% 107% 105%
90% 90% 90% 90% 90%
196% 198% cl94% 194% . 193%
75 75% 75% 75% 75
123 124% 124 123% 122%
25% 24% 25 25 22%
31 32% 31% 31% 30%
72% 73% 73% 73 72%
26 26% 26% 25% 26%
43% 44 43% 44 43%
32 33 33 33 33
134 135 134% 134 133%
148 148 147% 147 146%
32% 33 32% 32% 32
63% 63% 63% 63% 63%
69 69 69 71 71
31% 32 32% 32 31%
114% 115% 114% 114% 113%
41% 41% 41% 41% 41
99 99% 99% 99% 99
92 92 92 92 91%
116% 117 117% 117% 117%
66 66 66 66 65%
73 73% 73% 72 71%
45 45 45 45 45
47% 47% 47% 47% 47%
31% 31% 31% 31% 30%
117% 117% 116% 115 115
23% 23% 23% 23% 23
53% 53 53% 53% 53
171% 172% 171% 169% 169%
94% 94% 94% 94% 94%
72% 73 C71 69% 70
119% 120 120 119% 119%
17% 17% A7% 17% 17%
37 37% 38% 38% 36%
65% 65% 65% 66 65%
c Ex-dlvidend.
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Breadstuffs Figures brought from page 598.—The state¬
ments below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:

Receipts at— Flour. M heat. Corn. Oats. Barley. Rye.

Chicago ....
Milwaukee..
Duluth
Minneapolis.
Toledo
Detroit
Cleveland ._

St. Louis...
Peoria
Kansas City.

Total wk. TO
Samewk. '09
Samewk. '08

bMs.WWbs.
177,050
62,300
15.740

'

1,715
1,884

65.740
34,588

bush. 60 lbs.
1,740,000
186,450
955,744

2,633,090
244,000
51,600
57,881
777,690
45,000

1,287,600

bush. 56 lbs.
1,988,750
180,800
9,082

100,600
64,600
30,400
69,171
504,830
634,663
276,000

bush. 32 lbs.
5,135,400
326,400
13,716

674,620
330,000
40,257

414,852
757,080
397,375
180,500

bushASlbs.
205,500
197,600
206,524
325,440

'2"549
1,400

20,800

bu.56 lbs.
17,000
14,460
3,845
46,590
5,000

*7*086
7,700

349,017
491,256
390,159

7,878,955
5,601,615
5,511,945

3,858,896
2,572,002
3,447,524

8,270,200
6,187,326
4,263,482

959,813
810,219

2,255,909

101,681
150,798
225,792

Since Aug. 1
1910
1909
1908

1,397,488
1,699,334
1,656,039

36,469,443
23,988,808
22,890,186

11,869,090
11,533,797
10.122,247

34,798,277
20,911,928
16,338,475

2,521,559
1,780,542
4,089,185

356,664
423,360
570,153

Total receipts of flour and grain at the seaboard ports for
the week ended Aug. 27 1910 follow:

Receipts at—
New York
Boston
Philadelphia
Baltimore
Richmond
New Orleans*...
Newport News...
Norfolk

Flour,
bbls.

. 184,6!5
38,923
50,649
55,330
3,677

. 22,713
1,011
5,768

Wheat,
bush.

440,600
8,851

265,651
337,492
38,426

Com,
bush.

165,600
1,000

16,000
49,039
28,204
113,200

Oats,
bush.

989,150
120,794
250,685
278,453
85,856
167,500

Barley,
bush.
7,650

1,000
101

Rye,
bush.
1,150
200

7,247
3,000

Galveston
Mobile ‘4‘,404

24,000
7,496

208,204Montreal . 18,071 702,007 11,490

Total week 1910. 385,191 1,817,027 588,743 1,903,928 8,751 11,597
Since Jan. 11910. 11,138.826 43,667,624 27,211,216 31,836,502 2154,035 486,090
Week 1909 367,482 2,911,524 386,696 1,848,551 3,275 84,117
Since Jan. 11909. 9,538,088 47,542,180 29,850,060 29,830,383 4231,139 646,609

* 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. 27 1910 are shown in the annexed statement:

Wheat, Com, Flour, Oats, Rye, Barley,
Exports from— bush. bush. bbls. bush. bush. bush.

New York
Boston _ _ _

12,451
. 28,963

5,804 40,973
9,642
37,000

15,750

Philadelphia ... . 84,000
300

«. • -

Baltimore . 40,000 •

New Orleans 50,000 14,000 600 „

Newport News.. 1,011
Galveston 7,000
Mobile. 7,496 4,404 _

■

1 _ ... _

Montreal.. . 711,000 121,000 16,000 9,000 24,000
Norfolk - ------ 5,768

Total week... . 876,414 184,600 135,798 25,350 24,000
Week 1909 .2,175,425 201,514 165,880 210.490 57,111 27,077

Peas,
bush.
519

Todd

1,519
562

The destination of these exports for the week and since
July 1 1910 is as below:

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &c.—We give below tables which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit.

1909-10.

Bonds and Legal Tenders
on Deposit for Circulation Afloat Under—

Bonds.
Legal

Tenders. Bonds.
Legal

Tenders. Total

Aug. 31191 0
July 31
June 30..
May 31
April 30....
Mch. 31
Feb. 28
Jan. 31.
Dec. 31 1909
Nov. 30
Oct. 30
Sept. 30
Aug. 31

$
689.813.710
688,458.280
686,974,880
685,671,510
684,943,460
683.675.710
682,695,850
681,518,900
683,437,240
681,689,370
679,545,740
676,386,040
672,925,700

$
30.188.728
27,561,375
27,913,720
29,477,138
30.206.728
31,947,510
30,635,348
28,546,979
26,952,730
26,438,190
25,595,793
26,776,066
26,581,779

$
687,132,323
684,468.093
685,517,013
682,765,703
683,254,858
685,311,486
679,387,520
681,332,354
683,401,523
680,995,267
678,344,963
676,031,393
672,263,696

$
30.188.728
27,561,375
27,913,720
29,477,138
30.206.728
31,947,510
30,635,348
28,546.979
26,952,730
26,438,190
25,595,793
26,776,066
25,581,778

S
717,321,051
712,029,468
713,430,733
712,242,841
713,461,586
717.258,996
710,022,868
709,879,333
710,354,253
707,433,457
703,940,756
702,807,459
698,845,474

The following shows the amount of each class of bonds
held against national bank circulation and to secure public
moneys in national bank depositories on Aug 31.

Bonds on Deposit
Aug. 31 1910.

U. S. Bonds Held Aug. 31 to Secure—

Bank
Circulation.

Public Deposits
in Banks.

Total
Held.

4% Loan of 1925...
3% Loan of 1908-1918
2% Consols of 1930
2% Panama of 1936
2% Panama of 1938.
4% Philippine Loans
4% Porto Rico Loans
3.65% District of Columbia
Various, Territory of Hawaii
4 PhilippineRailway
Various, State, City and Railroad

Total

$
18,174,650
15,265,540

577,937,500
51,219,600
27,216,420

$
4,689,000
4,178,300

25,210,900
2,798,000
1,405,000
4,748,000
1,014,000
872,000
663,000
166,000

3,540,000

$
22,863,650
19,443,840

603,148,400
54,017,600
28,621,420
4,748,000
1,014,000
872,000
663,000
166,000

3,540,000

689,813,710 49,284,200 739,097,910

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits Aug. 1 and
Sept. 1 and their increase or decrease during month of August:
National Bank Notes—Total Afloat—

Amount afloat Aug. 1 1910. *712,029,468
Net amount Issued during August 5,291,583

Amount of bank notes afloat Sept. 1 1910 $717,321,051
Legal-tender Notes—

Amount on deposit to redeem national bank notes Aug. 1 1910 $27,561,375
Net amount of bank notes issued in August 2,627,353

Amount on deposit to redeem national bank notes Sept. 1 19IQ $30,188,728

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATION TO CONVERT INTO NATIONAL BANKS
APPROVED.

The Bank of Orange, Orange, Cal., Into “The National Bank of Orange’’*
capital $50,000.
The First State Bank of Wllmot, So. Dak., Into “The First National

Bank of Wllmot;” capital $25,000.
The Arapahoe State Bank, Englewood, Colo., Into “The First National

Bank of Englewood.” Capital, $25,000.

Flour— Wheat -Corn

since July 1 to—
United Kingdom..
Continent..-

Brit. Nor. Am. Cols.
Other Countries....

Total

Since Since Since
Week July 1 Week July 1 Week July 1

Aug.27. 1910. Aug. 27. 39 0. Aug. 27. 1910.
bbls. bbls. bush. bush. bush. bush.

.121,000 481,428 784,979 4,055,398 121,000 481,428
164,841 87,000 287,053 164,841

. 28,750 882,025 4,435 58,043 28,750 882,025

. 34,054 210,754 34,054 210,754
4,000 4,000

796 5,019 5,666 796 5,019

.184,600 1,748,067 876,414 5,405,494 184,600 1,748,067

.165,880 947,484 2,175,425 9,932,748 201,514 1,013,765

The world's shipments of wheat and corn for the week
ending Aug. 27 1910 and since July 1 1910 and 1909 are
shown in the following:

Exports.

Wheal. Com.

1910. 1909. 1910. 1909.

Week
Aug. 27

Since
Ju'y 1

Since
Jull 1

Week
Aug. 27

Since
Jiljl 1

Since
July 1

North Amer.
Russian
Argentine ..
Danublan ..

Indian

Bushels.
977,000

5,784.000
1,256,000
4,184,000
1,144,000
440,000
144,000

Bushels.
10,722,000
30,736,000
9,616,000
13,792,000
12,488,000
4,360,000
752,000

Bushels.
15,836,000
18,664,000
10,360,000
5,056,000
16,784,000
1,960,000
1,392,000

Bushels.
121,000
281,000

3,638,000
374,000

Bushels.
2,410,000
2,013,000
26,769,000
8,009,000

Bushels.
994,000

4,665,000
30,002,000
5,760,000

Australian..
Oth. countr’s

Total 13929000 82,466,000 70,052,000 4,414,000 39,201,000 41,421,000

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

Wheat. | Com.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

Aug. 27 1910..
Aug. 20 1910..
Aug. 28 1909..
Aug. 29 1908..
Aug. 311907..

Bushels.
19,680,000
19,920,000
15,560,000
15,440,000
17,280,000

Bushels.
7,360,000
13,520,000
10,160,000
12,400,000
8,880,000

Bushels. 1 Bushels.
37,040,000 11,135,000
33,440,000, 9,945,000
26,720,000; 7,735,000
27.840,000 j 6,035,000
29,160,000 6,360,000

Bushels.
10,030,000
10,710,000
10,370,000
3,910,000
4,720,000

Bushels.
21,165,000
20,655,000
18,105,000
9,945,000
11,080.000

NATIONAL BANKS ORGANIZED.
July 28 to Aug. 23.9.823—The Swedlsh-American National Bank of Rockford, Ill. Capital,

$125,000. G. A. Peterson, Pres.; E. W. Engstrom and L. H.
Blrdsall, Vice-Pres.; O. A. Wedler, Cashier.9.824—The Citizens’ National Bank of Poultney, Vt. Capital $50,000.

, T. D. Southworth, Pres.; Eugene R. Norton, Vlce-Pres.; Clayton
E. Blxby, Cashier; H. J. Stevens, Assistant Cashier.9.825—The Yonkers National Bank, Yonkers, N. Y. Capital $200,000.
D. M. Hopping, Pres.; Thomas F. Larkin, Vlce-Pres.; F. O. Freethy,
Cashier.9.826—The Kezar Falls National Bank, Kezar Falls, Me. Capital $25,000.
Geo. W. Towle, Pres.; Allen Garner, Vlce-Pres.; O. L. Stanley,
Cashier; Florence M. Stanley, Assistant Cashier.9.827—The Citizens National Bank of Centerville, Tenn. Capital, $30,000.
A. H. Grigsby, Pres.; W. S. Woolard, Vlce-Pres.; Sam Whitson,
Cashier; A. F. Aydelott, Asst. Cashier.9.828—The Central Texas National Bank of Waco, Texas. Capital,
$300,000. W. H. McCullogh, Pres.; R. B. Spencer, Glp Smith and
C. L. Johnson, Vlce-Pres.; F. E. McLarty, Cashier; M. L. Hlrsch-
felder and L. A. Brooks, Asst. Cashiers.

9,289—The Fletcher American National Bank of Indianapolis, Ind. Capi¬
tal, $2,000,000. Stoughton A. Fletcher, Pres.; Evans Woollen,
William A. Hughes and Charles Latham, Vlce-Pres.; Harry A.
Schlotzhauer. Cashier; Theo. Steuepfel, R. K. Smith, C. W. Mlne-
slnger and G. H. Mueller, Assistant Cashiers.

9,830—The Silver Spring National Bank, Silver Spring, Md. Capital, $25,-
000. James H. Clssel, Pres.; S. R. Waters, First Vlce-Pres.; Wm.
W. Jordan, Second Vlce-Pres.; J. Floyd Clssel, Cashier.

CHANGE OF CORPORATE TITLE.
2,894—The Continental National Bank of Chicago, Ill., to “Continental

and Commercial National Bank of Chicago.’’
8,297—The Commercial National Bank of Sandy Hill, N. Y., to “The

Hudson Falls National Bank, Hudson Falls, N. Y., the name of the
place having been changed to Hudson Falls.

3,293—The National City Bank of Grand Rapids, Mich., to “Grand Rapids
NatlQnal City Bank.”

LIQUIDATION.
2,462—The Merchants’ National Bank of Philadelphia, Pa., was placed

In voluntary liquidation Aug 3 1910.
713—The Commercial National Bank of Chicago, Ill., was placed In

voluntary liquidation July 30 1910.
2,171—The Third National Bank of Louisville, Ky., was placed In volun¬

tary liquidation Aug. 5 1910.
5,947—The Dairymens National Bank of Sheboygan Falls, Wls., was

placed In voluntary liquidation Aug. 15 1910.
9,138—The City National Bank of Wymore, Neb., was placed in voluntary

liquidation July 7 1910. •
8,611—The First National Bank of Princeton, Texas, was placed In volun¬

tary liquidation on Aug. 15 1910.
909—The Richmond National Bank, Richmond, Me., was placed In

voluntary liquidation Aug. 1 1910.
5,096—The San Francisco National Bank, San Francisco, Cal., was placed

In voluntary liquidation Aug. 1 1910.
8,492—The Mercantile National Bank of Evansville, Ind., was placed in

voluntary liquidation Aug. 1 1910.

ft
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DIVIDENDS.
The following shows all the dividends announced for the

future by large or important corporations:
Dividends announced this week are printed in italics.

Name of Company.
Per
Cent.

When
Payable

Books Closed
Days Inclusive.

Railroads (Steam).
Alabama Great Southern, preferred 3 Aug 2" Holders of rec Julv23o
Atlantic Coast Line Co. (quar.) 2V Sept. 10 Sept. 1 to Sept. 9
Boston & Albany (quar.) 2 Sept. 30 Holders of rec. Aug.3la
Boston & Maine, common (quar.) IV Oct. 1 Holders of rec. Sept, la
Canadian Pacific, common. . 3V Jet. 1 Seot. 3 to Oct. 5
Common (extra) V )ct. 1 Sept. 3 to Oct. 5
Preferred ..

. ....
9 tet. 1 Sept. 3 to Oct. 5

Chesapeake & Ohio (quar.) lK Sept. 30 Holders of rec. Sept. 9a
Chestnut Hilt HR. (mer.)... IV >ept. 6 \Ug 21 to Sent. 5
Chicago & North Western, pref. (quar.).. 2 Oct. 1 Holders of rec. Sept. 9a
Delaware & Hudson Co. (quar.) 2H Sept. 20 Holders of rec. Aug.30a
Erie & Pittsburgh (quar.) IK Sept. 10 Holders of rec. Aug.31a
do do l K Dec. 10 Holders of rec. Nov.30a

Great Northern Iron Ore Properties 50c. tent. If tent 1 to Sept. 15
Manhattan Ry. (quar.) (No. 106) IK Oct. 1 Holders of rec. Sept. 15a
Minn. S. P.&S.S.M.,com &pref. (No. 15) 3 Oct 15 Holders of rec.Sept. 3ua
Leased lines 2 Oct. 1 Holders of rec. Sept.20a

Norfolk & Western, common (auar.) IK Sept. 16 Holders of rec. Aug.31a
Phila. Germantown & Norristown (quar.) 3 -tept. f Aug. 21 to Sept. 5
Pittsb. Ft. Wayne & Chic. reg. guar, (qu.) IK Oct. 4 Sept. 11 to Oct. 4
Special guaranteed (quar.) IK Oct. 1 Sept. 16 to Oct. 2

Reading Company, first preferred 2 Sept. IP Holders of rec. Aug.24a
St. Joseph South Bend & Sou., com 1 Sept. 15 Sept. 11 to Sept. 15
Preferred 2V Sept. 15 Sept. 11 to Sept. 15

St. Louis & San Francisco—
Chic. & East. Ills. pf. tr. ctfs. (quar.).. IV Oct. 1 Sept. 17 to Oct. 1
K. C. Ft. S. & Mem. pf. tr. ctfs. (quar.) 1 Oct. 1 Sept. 17 to Oct. 1

Southern Pacific Co. (quar.) (No. 16) IV Jet. 1 Holders of warr’t.No.16
Union Pacific, common (quar.) 2 V Oct. 1 Sept. 13 to Oct. 12
Preferred. .. 2 Oct. 1 Sept. 13 to Oct. 12

Utica & Black River 3V Sept. 30 Holders of rec. Sep. 15a

Street and Electric Railways.

American Railways (quar.) IV •Sent. 15 Aug. 27 to Sent. 5
Brockton & Plym. St. Ry., pref. (No. 3). $3 Sept. 15 Holders of rec. Sept, la
Brooklyn Rapid Transit (quar.). IK Jet 1 Holders of rec. Sept. 9a
El Paso Electric Co., common (No. 2)... 2 Sept. 15 Holders of rec. Sept la
Galveston-Houston Elec. Co..com.(No. 3) IV Sept. 15 Holders of rec. Sept, la
Preferred (No 7). . 3 Sept. 15 Holders of rec. Sept la

Houghton County Tract., com. (No. 3).. 2V Oct. 1 Holders of rec. Sept. 15a
Preferred (No. 5).. 3 Oct. 1 Holders of rec. Sept. 15a

Northern Ohio Traction (quar.) _ K Sept. 15 Holders of rec. Aug.3la
South Side Elevated, Chicago (quar.) V Sept. 30 Sept. 20 to Sept. 30
Terre Haute Traction & Light, common. 2 Sept. 30 Sept. 21 to Sept. 30

Miscellaneous.

American Can, preferred (quar.) IK Oct. 1 Holders of rec. Sept. 16a
Amer. Car <fc Fdy., com. (quar.) (No. 32) V Oct. 1 Holders of rec. Sept. 10a
Preferred (quar.) (No. 46). IK Oct. 1 Holders of rec. Sept. 10a

American Chicle (monthly) l Sept. 20 Holders of rec. Sept. 14
1 20 TTnldei's of rpc.. Sept. 14

American Exnress (quar.) $3 Oct. 1 Holders of rec. Aug.31a
American Locomotive, pref. (quar.) IK Oct. 21 Sept. 22 to Oct. 20
American Radiator, common (quar.) 2 Sept. 30 Sept. 23 to Sept. 30
Amer. Sugar Refin.. com. & pref. (quar.) IK Oct. 3 Holders of rec Sept, la
American Writing Paper, preferred l >ct. 1 Holders of rec. Sep. 15a
Borden’s Condensed Milk, pref. (quar.).. IV Sept. 15 Sept. 6 to Sept. 15
Brooklyn Union Gas (quar.) (No. 38) 14 oct. 1 Sept. 18 to Seot. 30
Calumet & Hecla Mining (quar.) $7 Sept. 28 Holders of rec. Aug. 31
Cambria Iron 2 Oct. 1 Holders of rec. Sept. 15
Celluloid Company (quar.) ^ IV Oct. 1 Holders of rec. Sept. 15a
Central Leather, preferred (quar.) IK Oct. 1 Holders of rec. Sept. 10
Childs Company, common (quar.) 2 Sept. 10 Sept. 4 to Sept. 10
Preferred (quar.) . .. IK Sept; 10 Sept. 4 to Sept. 10

Oo isolldated Gas of New York (quar.)... l * Sept. 15 Holders of rec. Aug.17a
Cuban-American Sugar, preferred IK Oct. 1 Holders of rec. Sen. 15 a
Dlamoid Match (nuarJ IV Sept. 15 Holders of rec. Aug.30aduPont (E. I.) de Nemours Pow.,com.(qu.) 2 Sept. 15 Holders of rec. Sept. 1

Common (extra) 4 Sept. 15 Holders of rec. Sept. 1
Preferred (quar.) IK Oct. 25 Holders of rec. Oct. 15

Eastman Kodak ofN. J., com. (quar.).. 2V Oct. 1 Holders of rec. Sept. 15
Preferred (quar.) .. . ... IV Oct. 1 Holders of rec. Sept. 15

Federal Mining & Smelting, pref. (quar.) IK Sept. 17 Holders of rec. Aug.25a
General Chemical, preferred (quar.) IV Oct. 1 Holders of rec. Sept.21a
General Elect c (ou“r.> 2 Jet. 17 Holders of rec. Sept. 3a
Goldfield Consolidated Mines (quar.) 30c. Oct. 31
Extra

... 20c. Oct. 31
Guggenheim Exploration (quar.) (No. 31). 2V Oct. 1 Sept. 17 to Oct. 2
International Silver, pref. (quar.) IK Oct. 1 Sept. 20 to Oct. 2
Preferred (extra) K Oct. 1 Sept. 20 to Oct. 2

Interna t.Smokeless Pow.&Chem.,com. (qu) K Oct. 1 Holders of rec. Sept.20a
Preferred .. 4 Nov. 15 Holders of rec. Nov. 5a

Laclede Gas Light, common (quar.) IK Sept. 17 ■tent. 2 to Sent. 15
Mackay Companies, com. (qu.) (No. 21). IK Oct. 1 Holders of rec. Sept. 10a
Preferred (quar.) (No. 27) 1 Oct. 1 Holders of rec. Sept. 10a

Michigan State Telephone ,pref. (quar.).. 14 Nov. 1 Jet. 16 to Nov. 1
Muskogee Gas & Elec., pref. (quar.) IK Sept. 15 Holders of rec. Aug. 31National Biscuit, com. (quar.) (No. 48).. 14 oct. 15 Holders of rec. Sep. 28aNat. Enam. & Stamp., pref. (qu.) (No.47) 1 Kb Sept. 30 Sept. 11 to Sept. 30National Lead, common (quar.) K Oct. 1 Sept. 10 to Sept. 13
Preferred (quar.) IK Sept.. 15 Aug 20 to Aue. 23

Nevada Consolidated Copper (quar.) 37 4c. Sept. 30 Sept. 17 to Sept. 25
Nlles-Bement-Pond, common (quar.) 14 Sept. 20 Sept. 11 to Sept. 20
Nipe Bay Co., common (No. 1) 4 Sept. 15 Holders of rec. Sept. 1North American Company (quar.) IK Oct. 1 Holders of rec.Sept. 15a
Oklahoma Gas & Elec., com. (quar.) 2 Sept. 15 Holders of rec. Aug. 31Philadelphia Electric Co. (quar.) 14 Sept. 15 Holders of rec. Aug.19aQuaker Oats, common (quar.) 2 Oct. 15 Holders of rec. Oct. Id
Common (extra). 4 Oct. 15 Holders of rec. Oct. Id
Preferred (quar) __ 1 u Nov. 30 Holders of rec. Nov. la

Quincy Mining (quar.)../. $1.25 Sept. 6 Aug. 28 to Sept. 5Railway Steel-Springs, pref. (quar.).. . IK Sept. 20 Sept. 8 to Sept. 20Republic Iron & Steel, pf (qu.) (No. 35) IK •ct. 1 Holders of rec. Sen. 17a
Rubber Goods Mfg., pref. (quar.) (No.46 - IK Sept. 15 Holders of rec. Sept. 10Safety Car Heating & Ltg. (quar.) 2 Oct. 1 Holders of rec. Sept. 14aSan Diego Cons’d Gas & Elec., com. (quar.) IK Sept. 15 Holders of rec. Aug. 31Sears, Roebuck & Co., pref. (quar.).. IK Oct. 1 Holders of rec. Sept. 15aStandard Oil (quar,)... 86 Sent. 15 Holders of reo Aue 1 he?
Swift & Co. (quar.) (No. 96) IK Oct. 3 Holders of rec. Sept. 10Underwood Typewriter, pref. (quar.).. IK Oct. 1 Holders of rec. Sept. 20U. 8. Steel Corp., com.(quar.) (No. 27).. IK Sept.. 20 Sept. 2 to Sept. 15Utah Copper Co. (quar.) (No. 9) _ 75c. Sept. 30 S'pt 17 to Sept .20Yukon Gold Co. (quar.) (No. 5) 2 Sept. 30 Sept. 14 to Sept. 30

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

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

Stocks.
20 People's Surety Co 122
10 Auxiliary Fire Alarm Co. of

Philadelphia.... 91 per share.

Bonds.
$1,000 N. Y. * N. J. WaterCo. 4s, „

1950. M. & N 50
26 Northern Bank ofN.Y 100

Statement of New York City Clearing-House Banks.—The
detailed statement below shows the condition of the New
York Clearing-House banks for the week ending Aug. 27.The figures for the separate banks are the averages of the
daily results. In the case of the totals, the actual figures
at the end of the week are also given.
For definitions and rules under which the various items are

made up, see “Chronicle,” V. 85, p. 836.
We omit tiro ciphers (00) in all cases.

Banks. Capital. Surplus. Loans. Specie. Legals. Deposits. Re-00s omitted. Average Average. Average. Average. s’ve.

$ $ % 8 $ $ %Bank of N. Y_. 2,000,0 3,473,6 20,470,0 3,799,0 963,0 18.447.0 25.&Manhattan Co. 2,050,0 4,105,7 29,650,0 13,841,0 1,779,0 40,200,0 38.8Merchants’ 2,000,0 1,762,0 20,717,0 4,005,0 1,365,0 21,265,0 25.2Mech. & Metals 6,000,0 7,883,8 53,540,8 12,915,0 1,018,0 52,653,2 26.4America 1,500,0 5,787,1 24,638,9 4,332,9 1,995,9 24,628,0 25.7Phenix __ 1,000,0 703,8 7,046,0 1,272,0 327,0 6,014,0 27.2City . 25,000,0 30,741,6 162,476,6 60,396,0 6,543,3 175,093,3*38.2Chemical 3,000,0 6,366,1 28,195,7 4,626,0 2,107,5 25,846,0 26.2Merchants’ Ex. 600,0 564,5 6,757,6 1,588,1 180,0 6,881,3 25.7Gallatin 1,000,0 2,497,7 8,687,2 1,357,5 466,1 6,949,5 26.2Butch. & Drov. 300,0 153,3 2,648,6 427,1 68,7 2,219,9 22.3Greenwich .... 500,0 822,4 7,418,7 1,860,1 206,0 8,230,2;25.1Amer. Exch _. 5,000,0 4,194,6 34,484,6 5,090,3 2,613,0 30,516,5:25.3
Commerce 25,000,0 15,893,1 155,333,4 27,914,3 7,202,3 136,015,0 25.9
Mercantile .. 3,000,0 2,656,3 14,761,0 1,883,8 1,062,5 11,171,6 26.3
Pacific 500,0 916,0 3,762,5 416,0 475,2 3,362,3 26.5
Chatham 450,0 1,037,9 7,405,0 926,1 1,110,3 7,867,7 25.8
People’s 200,0 460,2 1,978,6 442,7 136,2 2,185,3 26.4
Hanover 3,000,0 11,707,4 71,218.7 14,413,0 7,398,6 82,025,3 26.6
Citizens’ Cent.. 2,550,0 1,644,2 21,037,8 5,549,8 319.4 20,738,8 28.4
Nassau 500,0 521,8 7,027,5 566,5 1,349,6 7,825,7 24.4
Market* Fulton 1,000,0 1,681,8 8,517,7 1,386,0 1,342,4 8,863,4 30.7
Metropolitan .. 2,000,0 1,428,8 11,985,8 2,955,5 202,9 12,396,2 25.4
Com Exchange 3,000,0 5,352,0 41,682,0 7,530,0 5,094,0 48,655,0 25.9
Imp. & Traders’ 1,500,0 7,432,1 2 ,009.0 3,705,0 2,331,0 23,633,0 25.5
Park 5,000,0 12,300,0 83,003,0 21,773,0 1,207,0 87,859,0 26.1
East River _ _ 250,0 102,6 1,440,7 249,5 99,2 1,411,0 24.7
Fourth _. 5,000,0 5,650,7 27,560,0 4,741,0 2,300,0 26,354,0 26.7
Second 1,000,0 2,038,3 12,577,0 2,779,0 212,0 12,010,0 24.9
First 10,000,0 19,855,6 98,336,8 31,720,8 2,197,2 98,677,0 34.3
Irving Exch,_ 2,000,0 1,646.8 21,589,0 6,282,9 1,124,2 24,576,4 30.1
Bowery 250,0 819,0 3,602,0 907,0 62,0 3,862,0 25.0
N. Y. County.. 500,0 1,604,7 7,847,9 1,170,0 585,0 7,723,2 23.1
German-Amer _ 750,0 700,7 4,105,9 782,2 214,4 3,929,9 25.3
Chase 5,000,0 7,472,5 76,950,9 16,876,7 5,406,8 85,196,4 26.1
Fifth Avenue.. 100,0 2,070,5 12,137,4 2,241,0 1,267,7 13,675,6 25.6
German Exch.. 200,0 881,6 3,918,6 480,7 425,3 3,855,6 23.4
Germania 200,0 1,010,0 4,792,9 877,0 510,9 5,488,0 25.2
Lincoln ... 1,000,0 1,526,6 13,871,2 2,881,8 897,4 14,621,0 25.8
Garfield 1,000,0 1,177,0 7,986,5 2,066,2 240,4 8,150,3 28.3
Fifth 250,0 489,7 3,388,6 696,7 271,6 3,727,7 25.9
Metropolis 1,000,0 2,089,8 11,031,8 699,3 2,002,5 10,722,1 25.2
West Side 200,0 1,023,4 4,373,0 993,0 212,0 4,812,0 25.0
Seaboard 1,000,0 1,913,4 18,267,0 4,095,0 1,821,0 21,287,0 27.6
Liberty 1,000,0 2,717,7 20.441,3 5,321,6 1,046,8 22,526,4 28.2
N.Y. Prod. Ex. 1,000,0 738,8 8,041,3 2,154,2 344,1 9,691,7 25.7
State 1,000,0 808,5 14,330,0 4,246,0 302,0 17,655,0 25.8
14th Street 1,000,0 332,5 5,576,5 1,141,8 512,4 6,175,7 26.7
Coal & Iron 1,000,0 373,2 5,634,0 748,0 893,0 5,833,0 28.1

Totals average. 132,350,0 189,131,4 1248,254,0 299,123,1 71,811,8 1283,503,2 28.9

Actual figures Aug. 27. 1244,551,0 296,530,6 71,751,5 1276,940,6 28.8

On the basis of averages, circulation amounted to $46,912,100 and United States
deposits (included in deposits) to $1,671,300: actual figures Aug. 27, circulation,
$46,885,600; United States deposits, $1,668,800.

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.

Week ended Aug. 27.
State Banks

in
Greater N- Y.

Trust Cos.
in

Greater N. Y.

State Banks
outside of

Greater N. Y.

Trust Cos.
outside oj

GrecUer N. Y.

S $ $ $
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.. 288,373,300 1,009,207,300 93,424,600 138,000,600
Change from last week. —1,628,500 —4,129,700 + 424,500 +3,400

Specie 52,803,300 115,540,100
‘Change from last week. +2,830,900 —302,900

*

Legal-tenders & bk. notes 25,436,600 11,384,400
Change from last week. + 286,400 —302,900

Deposits — 338,480,800 1,103,835,000 98,549,200 144,082,800
Change from last week. +302,100 + 2,662,500 + 21,100 —21,700

Reserve on deposits. . . 98,704,000 134,365,900 20,767,600 19,866,800
Change from last week. + 1,342,500 + 627,500 + 43,400 +3,300

P. C. reserve to deposits. 29.7% 16.6% 21.8% 14.4%
Percentage last week.. 29.3% 16.5% 21.7% 14.4%

+ Increase over last week. — Decrease from last week. * As of 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 Now York State are required bylaw 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 davs, 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 varyingaccording 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 Of

and State Banks Reserve which Reserve which
Location— Required in Cash.Reouircd. in Cash

Manhattan Borough .15% 15% 25% 15%
Brooklyn Borough (without branches in Manhat.)15% io% 20% 10%
Other boroughs (without branches in Manhattan) 15% 10% 15% ‘ 7^%
Brooklyn Borough, with branches ip Manhattan.. 15% 15% 20% 20%
Other Boroughs with branches in Manhattan.... 15% 15% 15% 15%
Elsewhere in State 10% 5% ... .15% .. 6% ....
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The Banking Department also undertakes to present

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

NEW YORK CITY BANKS AND TRUST COMPANIES.

Week ended Aug. 27.

Capital as of June 30. _

Surplus as of June 30..

Loans and investments
Change from last week

Deposits
Change from last week

Specie ..

Change from last week

Legal-tenders
Change from last week

Aggr’te money holdings
l Change from last week

Money on deposit with
other bks. & trust cos.
Change from last week

Total reserve _

Change from last week

Percentage to deposits
requiring reserve
Percentage last week..

Surplus reserve.

Clear .-House
Banks.

A dualFigures

Clear .-House
Banks.
Average

Slate Banks &
Trust Cos. not
in C.-H. Aver.

Total of all
Banks& Trust
Cos. Average.

S
132,350,000

$
132,350,000

S
74,581,000

S
206,931,000

189,131,400 189,131,400 179,347,900 368,479,300

1,244,551,000
+ 523,300,

1,248,254,000
+ 10,460,000

1,098,527,200
—3,590,600

2,346,781,200
| +6,869,400

1,276,940,600
—3,259,700

1,283,503,200
+8,721,500

al,048,375,100
—3,158,900

2,331,878,300
+ 5,562,600

296,530,600
—3,677,900,

299,123,100
—1,643,000

121,898,200
+816,900

421,021,300
—826,100

71,751,500
+ 1,262,100,

71,811,800
+ 1,049,900

619,651,400
—285,900

91,463,200
+764,000

j
368,282,100
—2,415,800

370,934,900
—593,100

141,549,600
+ 531,000

512,484,500
—62,100

25,511,600 25,511,600
—1,579,600

537,996,100
—1,641,700

—1,579,600

368,282,100
—2,415,800

370,934,900
—593,100

167,061,200
—1,048,600

28.87%
28.99%

28,93%
29.17%

18.2%
18.2%

i

1

49,046,950 50,059,100
— -

+ Increase over last week. —Decrease from last week.
a These are the deposits after eliminating the item “Due from reserve depositories
and other banks and trust companies in New York City”; with this item included,
deposits amounted to $1,214,059,600, an increase of $1,009,500 over last week. In
the case of the Clearing-House banks, the deposits are “net” both for the averageand the actual figures, b Includes bank notes, c Of this amount State banks held
$14,625,100 and trust companies $126,924,500.
The averages of the New York Clearing-House banks

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

We omit two ciphers in all these figures.

Week
Ended.

July
July
July
July
Aug.
Aug.
Aug

9..
16..
23..
30. .

6..
13. .

20..
Aug. 27.

Loans and
Investments.

2.372.896.1
2.390.776.1
2,355,907,6
2.331,502,9
2,318,054,8
2,305,891,4
2.319.167.3
2.331.975.4
2,339,911,8
2,346,781.2!

Deposits.

2.355.576.7
2.368.248.4
2.316.544.5
2.300.377.2
2.298.440.2
2,299,609,1
2.299.315.5
2.316.350.0
2.326.315.7
2.331.878.3

Specie.

June 25.. 2,372,896,1 2,355,576.7 388,859,0
July 2.. 2,390,776,1 2,368,248,4 382,979,6

367,817,4
376.881.3
389.600.7
399.777.7
405.702.3
416.194,1
421.847.4
421,021,3

Reports of Clearing Non-Member Banks.—The following is
the statement of condition of the clearing non-member
banks for the week ending Aug. 27, based on average
daily results:

We omit tux> ciphers (00) in all thesefigures.

Legals.

$
91.680.9
90.091,9
88.851.9
90.908.9
92.504.2
94.652.2
93,995,0
92,656,7
90.699.2
91.463.2

Tot. Money
Holdings

480.539.9
473,071,5
456,669,3
467.790.2
482.104.9
494.429.9
499.697.3
503,850.8
512,546,6
512,484,5

Entire Res.
on Deposit.

502.770.4
496.189.8
479.891.1
490.754.8
504.939.4
518.815.9
525,172,3
535.467.8
539.637.8
537.996.1

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

Banks.
Capital
and

Surplus.
Loans. Specie. Legals. Deposits, a Circu¬

lation.

Boston. S $ $ $ $ $
Aug. 6.. 40,300,0 202,305,0 23,391,0 4,348,0 245,768,0 7,499,0Aug. 13.. 40.300.0 204,562,0 23.337.0 4,594.0 247.027.0 7,525,0Aug. 20. . 40,200,0 204,375,0 22,629,0 4,678,0 246,504,0 7,607,0
Aug. 27..
Phila.

40,200,0 204,712,0 21,975,0 4,902,0 242,447,0 7,662,0
Aug. 6.. 56,315,0 249,319,0 68,509,0 289,992,0 15,999,0Aug. 13.. 56,315.0 250,343.0 71.178.0 200.924.0 16.265.0
Aug. 20. . 55,465,0 250,960,0 74,907,0 296,783.0 16.374.0
Aug. 27.. 55,465,0 251,838,0 74,733,0 297,474,0 16,427,0

Loans,
Disc'ts
and

Invest¬
ments.

Legal
Tender
and
Bank
Notes.

Deposit with

Banks. Capi¬
tal.

Sur¬
plus.

Specie. Clear¬
ing

Agent.

Other
Banks.
cfee.

Net
Deposits.

N. Y. City
Boroughs of
Man.dk Brx. $ S $ $ $ $ $ $Wash. Hgts 100,0 265,8 1,273,7 137,2 46,0 174,8 15,4 1,284,7Century 200,0 141,5 1,399,9 17,1 214,5 50,0 68,4 1,572,0Colonial 400,0 333,2 4,930,5 700,9 383,0 634,8 869,0 6,820,7Columbia. _ 300,0 746,5 6,437,0 572,0 544,0 447,0 6,920,0Fidelity ... 200,0 167,0 976,1 96,2 62,6 89,3 974,8Jefferson 500,0 530,4 2,985,3 242,0 241,5 197,6 353,4 3,338,8Mt. Morris. 250,0 313,2 2,504,7 483,0 36,0 539,8 73,8 3,415,1Mutual 200,0 364,1 3,464,7 39,2 589,7 460,9 5,3 4,046,8Plaza 100,0 440,0 3,966,0 3 9,0 384,0 756,0 4,848,023rd Ward. 200,0 114,0 1,809,7 161,0 49,6 245,7 2,069,7Union Exch 1,000,0 924,0 8,331,1 1,057,5 1,000,0 232,5 8,172,1Yorkville . _ 100,0 449,4 4,061,2 44,6 757,2 249,1 258,6 5,242,5New Neth'd 200,0 252,7 2,236,0 271,0 90,0 304,0 5,0 2,488,0Batt. Pk. N 200,0 150,8 1,426,7 166,4 42,4 48,7 1,274,4Aetna Nat. 300,0 310,5 2,099,5 487,9 32,7 161,5 16,7 2,079,7Borough of
Brooklyn.

Broadway _ 200,0 504,6 2,890,4 23,0 472,5 361,9 560,6 3,728,8Mfrs. Nat.. 252,0 802,4 5,493,7 363,7 264,2 827,4 115,0 5,813,6Mechanics’.. 1,000,0 775,4 11,374,0 284,4 1,256,5 1,151,9 241,0 14,230,0Nassau Nat. 750,0 984,8 6,659,0 602,0 300,0 1,762,0 7,396,0Nat. City.. 300,0 580,4 3,951,0 98,0 499,0 785,0 176,0 5,172,0North Side. 200,0 135,4 1,910,1 127,0 101,9 439,9 117,4 2,431,8First Nat.. 300,0 594,6 3,288,0 329,0 82,0 449,0 38,0 3,034,0Jersey City.
First Nat.. 400,0 1,240,3 5,171,4 300,5 324,1 2,350,1 144,0 6,801,1Hud. Co. N. 250,0 753,4 3,044,9 137,1 36,3 162,0 127,6 2,515,3Third Nat.. 200,0 398,0 1,921,8 66,3 116,2 723,3 34,7 2,462,1Hoboken.
First Nat.. 220,0 620,5 3,050,9 143,5 25,1 133,7 182,8 2,806,9Second Nat. 125,0 238,7 2,713,8 92,6 102,8 61,5 216,0 3,029,0
Tot. Aug. 27 8,447,0 13,131,6 99,371,7 7,362,1 8,053,7 13,798,5 3,618,7 113967,9Tot. Aug. 20 8,447,0 13,131,6 99,678,0 7,335,7 8,229,0 12,808,2 3,584,8 112914,1Tot. Aug. 13 8,447,0 13,131,6j 100207,2 7,455,1 8,112,2 13,300,8 3,338,8 114497,3

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

Clearings

143,078,7
130,124,7
137.453.3
117.404.6

M
151.382.6
125.190.3
125.482.4
118.646.4

a Including Government deposits and the item "due to other banks.” At BostonGovernment deposits, amounted to $3,036,000 on August 27, against $3,026,000on August 20.

Imports and Exports for the Week.—The following arethe imports at New York for the week ending Aug. 27; alsototals since the beginning of the first week in January:
FOREIGN IMPORTS AT NEW YORK.

For Week.

Dry goods.
General merchandise...

Total
Since January 1.

Dry goods
General merchandise.

Total 34 weeks. $613,032,278 $561,964,284

1910. 1909. 1908. 1907.

$3, >18,301
13,457,870

$2,873,792
12,417,145

$2,666,088
10,021,926

$3,765,693
11,904,760

$16,776,171 $15,290,937 $12,688,014 $15,670,453
$1^3,732,207
539,300,071

$111,979,431
449,984,853

$78,123,179 $125,476,601
322,937,978 463,102,969

$401,061,157 $588,579,570

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Aug. 27 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1910. 1909. 1908. 1 1907.

For the week . $15,593,034
417,286,521

$11,202,726
393,544,495

$12,869,111 $12,271,821
412,672,128 405,482,638Previously reported

Total 34 weeks $432,879,555 $404,747,221
1

$425,541,239 $417,754,459

The following table shows the exports and imports of
specie at the port of New York for the week ending Aug. 27and since Jan. 1 1910, and for the corresponding periods in1909 and 1908:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold.
Exports.

Week. Since Jan. 1

Great Britain $32,150,000
France
Germany 4,455

3,279,732West Indies. $400
Mexico ..

South America 9,068,166
41,900All other countries

Total 1910 $400
38,890

$44,544,253
76.159,072
47,141,400

$26,652,901
1,460,400
464,668
63,657

Total 1909 ....

Total 1908

Silver.
Great Britain $755,216

53,000France
Germany
West Indies
Mexico
South America..

. 30,255
5,405All other countries 575

Total 1910 $808,791
839,056
729,792

$28,677,286
30,466,292
28,500,078

Total 1909
Total 1908

Imports.

Week. \SinceJan.l

$784,480

62,279
38,762
26,172

$911,693
82,406
192,834

$74
310,770

5,435
7,550

$323,829
67,759
97,695

$13,469,736
3,414,100

314
335,591
230,298

1,626,783
838,309

$19,915,131
6,474,642
12,829,776

$13,344
1,294
7,824
55,869

1,215,439
718,082
914,494

$2,926,346
3,379,029
2,435,716

Of the above imports for the week in 1910, $ were
American gold coin and American silver coin. Of
the exports during the same time, $400 were Ameri¬
can gold coin and were American silver coin.

ganMtig and ffitiaucial.

INVESTMENT SECURITIES
Our eight-page circular No.687 describes several. Issues of sound

Investment bonds yielding about 4 M to 5H%.

Spencer Trask & Co.
43 EXCHANGE PLACE. - - - NEW YORK

Branch offices: Chicago. Ill., Boston. Mass., Albany, N. Y.

WHITE, WELD & CO.
Members New York Stock Exchange

5 NASSAU STREET. THE ROOKERY,
NEW YORK CHICAGO

BANKING and EXCHANGE of every description In connection with

EXPORTS & IMPORTS

International Banking Corporation
60 Wall St.. New York. CAPITAL & SURPLUS. $6,500,000

BRANCHES and AGENCIES throughout the WORLD.

THE INTERNATIONAL BANK
Organized under the Laws of N. Y. State. 60 Wall St., New York

Accounts Invited. * Interest paid on Term Deposits.
THOMAS H. HUBBARD. Pre ide
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IBankers’ (gazette.
Wall Street, Friday Night, Sept. 2 1910.

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

a satisfactory increase of traffic, but a substantial decrease
of net results, owing, as is well known, to increased operating
expenses; and while this state of affairs exists, it is not to
be wondered at that the investment demand for railway
securities is extremely limited.
Another event of the week which attracted more or less

attention, although perhaps it had no appreciable effect in
other quarters, was an advance in the price of cotton for
August delivery to 20 cents per pound. The matter is im¬
portant only as showing what a grip the speculative element
has upon the cotton market. The effect of the abnormally
high price of cotton upon the manufacturing industry of
this country is well known, and now it is reported thatmany
of the large factories in India are closing down for the same
reason, throwing thousands of operatives entirely out of
employment.
The demand for currency from the interior continues and

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

during the week on stock and bond collaterals have ranged
from 1% to 2%. To-day’s rates on call were 1%@2%.
Commercial paper quoted at 5%@5%% for 60 to 90-day
endorsements, 5%@6% for prime 4 to 6 months’ single
names and 6%@6%% for good single names.
\ ■ The Bank of England weekly statement on Thursday
showed a decrease in bullion of £397,586 and the percentage
of reserve to liabilities was 51.52, against 52.65 last week.
The rate of discount remains unchanged at 3%, as fixed

June 9. The Bank of France shows a decrease of 8,550,000
francs gold and an increase of 2,500,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

Capital
Surplus.
Loans and discounts
Circulation
Net deposits
U. 8. dep. (incl. above)
Specie
Legal tenders

Reserve held ...
25% of deposits

Surplus reserve

Surplus, excl. U. S. dep.

1910.
Averages for
week ending
Aug. 27.

$
132,350
189,131

1,248,254
46,912

1,283,503
1,671

299,123
71,811

,000
,400
,000
,100
,200
,300
,100
,800

Differences
from

previous week.

1909. 1908.
Averages for Averages for
week ending week ending
Aug. 28. Aug. 29.

Inc.
Dec.
Inc.
Inc.
Dec.
Inc.

$ $
127,350,000
174,754,000

10,460,000! 1,353,397,500
136,500 51,277,900

8,721,500 1,404,041,300

370,934,900 Dec.
320,875,800, Inc.

21,200
1,643,000
1.049,900

593,100
2,180,375

50,059,100 Dec. 2,773,475

50,476,925 Dec. 2,768,175

1,633,700
292,335,600
77,034,300

369,369,900
351,010,325

18,359,575

18,768,000

126,350,000
161,127,100

1,289,795,600
54,685,200

1,394,617,300
9,247,500

334,142,000
79,871,300

414,013,300
348,654,325

65,358,975

67,670,850

Note.—The Clearing House now issues a statement weekly showing the actua*
condition of the banks on Saturday morning as well as the above averages. These
figures, together with the returns of separate banks, also the summary issued by the
State Banking Department, giving the condition of State banks and trust compani s
not reporting to the Clearing House, appear on the second page preceding.

State and. Railroad Bonds.—Sales of State bonds at the
Board include $1,000 Tennessee settlement 3s at 95% and
$99,000 New York Canal at 102% to 102%.
The market for railway and industrial bonds has been

slightly more active than last week, but is still very dull, and
fluctuations have, in almost every case, been limited to
minor fractions.
Among the exceptional features are Nat. Railways of

Mexico, which have been in request and are over a point
higher than last week. Pennsylvania conv. 3%s, 1915,
have been relatively active and close at 96, an advance of
% point within the week. Some of the Atchison, Union
Pacific, Wabash and Brooklyn Rapid Transit issues are
higher.
Foreign Exchange.—Bear selling caused a sharp decline

early in the week, but a decisive recovery followed, and the
market closes with a firm undertone.
To-day’s (Friday’s) nominal rates for sterling exchange

were 4 84^ for sixty day and 4 87 for sight. To-day’s
actual rates for sterling exchange were 4 8360@4 8370
for sixty days, 4 8635@4 8640 for checks and 4 8670@
4 8680 for cables. Commercial on banks 4 83@4 83*4
and documents for pa}^ment 4 82%@4 83. Cotton for
payment 4 82%@4 82% and grain for payment 4 82%@
4^ 83.
^To-day’s (Friday’s) actual rates for Paris bankers’francs
were 5 20%@5 20 less 1-16 for long and 5 18% less l-32@

5 18% for short. Germany bankers’ marks were 94 11-16@
94% for long and 95 1-16@95% less 1-32 for short. Amster¬
dam bankers’ guilders were 40 28@40 29 for short.
Exchange at Paris on London, 25f. 24%c.; week’s range,

25f. 25c. high and 25f. 23%c. low.
Exchange at Berlin on London 20m. 46%pf.; week’s range,

20m. 47pf. high and 20m. 45% pf. low.
The range of foreign exchange for the week follows:
Sterling Actual— Sixty Days. Cheques. Cables.

High for the week 4 83% 4 865* 4 8680
Low for the week 4 835* 4 8605 4 8630
Paris Bankers' Francs—

High for the week 5 40 less 1-16 .5 185* 5 185* less 1-16
Low for the week 5 205* 5 185* less 5-64 5 185*
Germany Bankers’ Marks— *

High for the week 94 15-16 95 5* 95 3-16
Low for the week.. 94 11-16 95 1-16 955*
Amsterdam Bankers' Guilders—

High for the week. 40 08 40 31 40 35
Low for the week 40 02 40 25 40 29

The following are the rates for domestic exchange at the
undermentioned cities at the close of the week: Chicago, 20c.
per $1,000 discount. Boston, 10c. per $1,000 discount.
San Francisco, 30c. per $1,000 premium. St. Paul, par.
Charleston, buying, par; selling, 1-10 premium. St. Louis,
10c. per $1,000 discount . Savannah, buying, 3-16 discount;
selling, par. New Orleans, commercial, 25@50c. per
$1,000 discount; bank, $1 per $1,000 premium.
United States Bonds.—Sales of Government bonds at the

Board are limited to $8,000 4s coup., 1925, at 115 to 115%
and $1,000 2s reg. at 101. The following are the daily closing
quotations; for yearly range see third page following.

Interest
i Periods

Aug.
27

Aug.
29

Aug.
30

Aug.
31

Sept.
1

Sept.
2

2s, 1930 .. registered Q—Jan *101 *101 101 *101 *101 *101
2s, 1930 coupon Q—Jan *101 *101 *101 *101 *101 *101
3s, 1908-18 registered Q—Feb *1015* *1015* *1015* *1015* *1015* *1015*
3s, 1908-18... . ..coupon Q—Feb *1015* *1015* *1015* *1015* *1015* *1015*
4s, 1925 ...registered Q—Feb *115 *115 *1155* *1155* *1155* *115
4s, 1925 coupon Q—Feb *115 *115 115 *1155* *1155* 1155*
2s, 1936.Panama Canal regls Q—Feb *101 *101 *101 *101 *101 *101
2s, 1938.Panama Canal regls Q—Nov

1

*101 *101 *101 *101 *101 *101

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

Railroad and Miscellaneous Stocks.—The stock market
has continued dull and prices have further declined. The
daily transactions at the Exchange steadily diminished from
an average of about 424,000 shares last week to 157,503
shares on Wednesday, which wras tie smallest day’s business
since June 1908. The market was steady until Thursday,
when, following the speech-making referred to above, an
excess of offerings caused a general decline and closing
prices are, in many cases, after a fractional recovery in to¬
day’s dull and irregular market, a point or more lower than
last week. The movement was led by fteading, Union
Pacific, United States Steel and other industrial issues.
For daily volume of business see page 582.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS.
Week ending Sept. 2.

Sales Range for Week.
JV!

to eek.\ Lowest. Highest.

Amer Brake Shoe & Fdy
Preferred .

Batopilas Mining ..

Cent & So Amer Teleg..
Evansv*Terre Haute..
General Chemical, pref..
Goldfield Consol Mines..
United Cigar Mfrs, pref.

100 855* Sept 1
100 125 Aug 30
200 $25* Aug 27
10116 Aug 30

100 55 Sept 1
160 103 Aug 30

5,850 $85* Sept 1
100101 Sept 1
r

855* Sept 1
125 Aug 30
$25* Aug 27;
116 Aug 30;
5 > Sept 1|
103 5* Sept 1!
$85* Sept li
101 Sept lj

Range since Jan. 1.

Lowest. Highest

855*
119
$25*
10
55
1015*
$85*
101

July 905*
July 125
June $3 5*
Aug 120
Sept: 58
June 107
Sept $85*
Sept 1095*

June
June
Jan
Jan
Jan
Mch
Sept
Feb

Outside Market.—Aside from the activity and strength
of Intercontinental Rubber there was little of interest in
the “curb” market this week. Business in the remainder of
the miscellaneous list was almost at a standstill, wrhile trading
in mining stocks was of small proportions. British Columbia
Copper weakened from 4% to 4%. Butte Coalition sold
to-day at 18. Chino Copper wTent up from 14% to 15% and
down to 14%, the close to-day being at 14%. First National
Copper sold up from 3% to 3% and down finally to 3 9-16.
Giroux from 6% advanced to 6% but reacted to 6%. A few
transactions in Greene Cananea carried the price up from
7% to 7% and down to 7, with the final figure to-day 7%.
Miami dropped from 19% to 18% and recovered subsequently
to 19. Ohio Copper nfbved up from 2 1-16 to 2% and eased
off to 2. United Copper common was traded in up from
4% to 5 and down to 4%. Goldfield Consolidated, after
fluctuating between 8 7-16 and 8% was transferred to the
Stock Exchange,where sales were made at 8% and 8%. Admis¬
sion to the Exchange was granted this stock in June last, but
pending the printing of the certificates the stock had been
quoted on the “curb.” Kerr Lake fell from 7% to 6, ex-
dividend, and ends the wreek at 6%. La Rose Consolidated
declined from 4 to 3% and sold at 3 15-16 finally. Nipissing
moved down from 10% to 10% and closed to-day at 10 11-16.
The heavy trading in Intercontinental Rubber overshadowed
all other business, the price advancing from 26% to 30%,
to-day’s transactions advancing the price still further to
32%. American Tobacco gained 4 points to 404. Standard
Oil sold down from 605 to 597 and up to 600. Chicago Sub¬
way went down from 5 to 4% and up to 4%. In bonds
Bingham & Garfield 6s sold at 106% and Western Pacific 5s
at 93%. • caa
Outside quotations will be found on page 582.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
OCCUPYING TWO PAGES

STOCKS—HIGHEST AND LOWEST SALE PRICES.

Saturday
Aug 27

*28
*65
97%

*9912
♦109
103'8
*87
74

*18934
*61
*255

73
*2912
*__.

24
*4412
11912

*14512
144
*202
♦130
*140

*234

*68"
*96
*53
*71
*68
*160
*493

2934
*69

*1012
*20l2
25%
*41%
*30l4
124
*53

35
72
98
100
112
10414
90
7438

19014
65

303
73
35
6512
24
4612
120
147
144
210
150
165

312

75
100
55
73
72
164
520
30
71
52
12
2U2
25l8
42l2
3U2
12414
56

*90
*....

*128
1712
48
*16
30
*7U2
*28
62i4
*15
*35
*63
*143
*130
24%
*36
128

♦143
*87
3134
*61
52<8

*123
67
3014

11012
*61
*100
*80
*150%
*14312
*40
*96l4
*87
113l4
*98
*80
*98
128
*91
*105
1403g
*86
*91
30

♦66
*55
*39
*21
*56
1123s
*22%
*50
*26
*8
*57s
22%
49%

*107
16434
*91

*16%
36%
*43
*67
*4l2
*9
*6%
50

96%
9512

13012
1734
48
17
30%
78i4
2934
62l4
17
40
66
144
132
2412
49

128%
148
89
3134
62
527g
130
67
3012
111
6212
110
93
153
148
4012
97l4
90

113*4
108
110
114
128%
94
116
141%
88
95
30%
67
65
42
25
59
113
23%
53
27
9
812

2278
49%
no
165%
93

18
36%
45
68%
5%

11
8

50

Monday
Aug 29

*27
*65
9734
*99%
♦110
1043s
*86
7434

191
*61
*255

72%
*29
*

23%
46%
120

*145
*143
*203
*130
*140

♦2%

♦71*
*90
*53
*71
*69
*161%
*493
30%
71

*

10%
*20%
25%
42%
*30%
125
*53

35
72
99
100%
113
105
90
75

192
65

303
7334
SO'g
65%
24%
47
121%
146%
144%
210
150
165
3%

*75 ’
99
55
72%
72

165
520
31%
71%
52
10%
21
26%
42%
32%
12534
56

*90
*-...
*105

*129*
1734
48%
17%
30%
74%
29%
*62
*15
*35
*63%
143%

♦130
24%
*40
128
*145
§87%
31%
*61
52%

♦123
67
30%
111%
*61
*100
*80
*150%
*144
40%
*96%
*87
113%
*98
*80
*98
128%
*94
*105
140%
*86
*91
30
66
*55
40
*21
*56
112%
23%
51%
*26
*8
*6
23
49%

*107
165%
§92%
*27
*54
*16%
36
*42
68%
*4
♦9
*6%
50%

96%
95%
125

132%
17%
48%
17%
30%
74%
29%
63
17
40
66
144
133
24%
49
128%
148
87%
32%
62
53%

130
67
3078
112%
63
103
93
152
148
40%
98%
90
115
108
110
114
128%
96
116
143
87
93%
30%
66
65
40%
25
59

114%
23%
62%
27
9
8%

23%
49%
no
167%
92%
30
58
17%
36%
45
68%
5%

11
8

51%

Tuesday
Aug 30

*27
*65
97%
99%

*109%
104%
*87
73%
192%
*61

+255
73
*29%
*

- -

24
*46
120%
*145
*144
*203
*130
*140
*2%
*5
*70
*96
*53
*71
*69
zl60
*493
30%

§70
*

*10%
21
25%
*40
*31
125
*53

35
72
98%
100
113
105
90
75

193%
65

303
74%
30's
651 o

24%
47
121%
146%
144%
210
150
165
3%
8
75

100
55
7219
72
160
520
311*>
70
52
12
21
26
43%
33
125%
56

*

*90
*105

*129%
17%
48%
*17
30%
*71%
*28
*61
*15
*35
63%
143%

♦129
*23
*40
129
*145
*86%
31%
*61
53

+123
*66%
30%
111
*61

*100
*80

♦150%
*144

40%
*97
*S6%
11334
*100
*80

♦100
128%
*94
*105
14138
§86
*92
30

+66%
♦55
39%
*21
*57
112%
22%
52

*26%
*8%
*6
23%
4938

*107
165%
*91%
*26
54
17
36%
*42
*6734
*4%
*9
*6%
52

96
93
125%

131* *
18
49%
17%
30%
78%
29U
63
17
45
63%
143%
131%
25
50
129
148
89
32%
63%
53%
133
67%
31
112
63
no
93
154
148
40%
98%
90
114%
no
no
114
129%
96
116
1433S
86
93
31%
68
65
39%
25
59
114%
23
52
27
9
81o

23%
49%
no
168
92%
263s
54
17%
37%
44%
69%
5%

11
7%

53

Wednesday Thursday Friday
Aug 31 Sept 1 Sept 2

*27
*65
9734
99%
111%
104%
*87
74

*192%
*61
255
73%
*29%

■Y

*23
45%
120
*145
*143
*203
*130
*140
*2%
*5
*68
*90
*53
§72%:
*69
*158%
*493
30%
*70
*

"16%
*20
25%
42%
*31
124
*52%
*12
*90
*

*105

*129"
*1734
48%
*17
30%
*71%
*28
*62
*15
*35
*63
*143
*129

24%
*38
*128
*145
*87
32
*61
*52%
*123

67%
3034
111%
*61
*100
*80
152
146
40

*95%
*87
114
*100
*80
*100
128%
*94%
*105
14134
*86
*92
30%
66%
*55
*39
24
57%

113
22%
*51
*26%

8%
*6%
*22
49%

*107
166%
*91%
*26
*54
17
3634
43%
68
*4
*9
*6%
53%

35
72
98%
9934
111%
I0434
90
74%
193%
65
255
7334
30
65%
24%
45%
120%
146%
145
210
150
165
3%
8

75
100
55
72%
72

161%
520
30%
71%
52
10%
22%
25%
4234
33
124%
56
13
93
106
125%

135*"
19%
48%
17%
30%
78%
29%
63
17
45
66
144
132
24%<
50
130
148
89
32%
62
53
133
69
31%

11178
63
110
93
152
146
40
97%
90

11478
110
no
114
12834
96%
116
142%
87
95
30%
66%
65
40%
24
57%
113%
2278
52%
27
S7s
8%

23%
49%
no
167%
92%
28
66
17%
377S
43%
68
5

11
7%

537g

*26
*65
96%
99%

*110
1017S
*86
73
192%
*61
*2o0

7212
*29
*

„ _

‘■22
4378
118%
144
143
*203
*130
*140
*2%
*5
*70
*96
53%
*71
*69
*158
*493
29%
70%

*16’
*20
25
41%
*30
122%
54

*127g

*105"

35
72
98
99%
113
104%
90
74
194%
65

POO
73%
?i
15%
72%
f 4%

121
145
143%
210
150
165
3%
8

75
100
54%
72%
72
163
520
30
71%
52
101
22
25%
41%
32%
124%
54
13
94
96
125%

129 129
17% 18%
47% 48
17% 17%

*30% 30%
*71% 78%
*28% 29%
*62 63
*15 17
*35 45
*63 66
*142 143%
*129 133
24% 24%
*38 39
128% 129

♦145 148
*87
31
*61
52

89
31%
63
52

♦123 133
68% 69
30% 31
109% 110%
*61 62%
*100 110
*80 93
150% 151
*.... 146%
*39% 40%
*95% 97
*87 90
113% 114%

*100 110
*80 no
*100 114
127% 128%
94% 94%

*105 116
138% 142
*85 87
*90
29
64
*55

92
30%
66%
65

§39% 39%
*23% 25
58 58
111% 113%
22% 22%
*47 53
26 26
*8 9
*7 8%
23% 23%
49% 49%

*107 110
164% 167
*91 92
♦25 29
54% 54%
16% 17
35 36%
*42 44%
*67% 69

5 5
*9 11
*6% 7%
52 53%

*27
*65
96%
99%

*108
10138
*87
74

*188%
*61
*255

72
30

+

*22*
43%
118%
143
142%
*203
*130
*140

*234

*68*
*95%
*52%
*71
*69
*158
*493
29%
70%

*15"
*20
2434
42%

*291 o

123 "
53%
12%
*94
*

*105*
127*
18%
48%

*1634
*30
*71%
28%
62%
*15
*35
*63
141%
*129
*23
*38
128
*145
*87%
31%
*61%
52

♦123
68%
*30%
10934
*61
*100
*80
151%
14534
*39
*95
*87
113%

*100
*80
*100
127
§94%
*105
138%
*86
92
29%
*63
*55
*39
*21
*56
111
22%
50%
25»4
*8%
*7
23%

+48
108
164
*91
*27
*54
1634
35
43%

*6734
5%
*9
*6%
52%

35
72
97%
99%
108%
1023s
90
74%
189%
65

300
73%
30
65%
22%
44%
119%
144
142%
210
150
165
3%

75
100
54%
72%
72
160%
520
29%
70%
52
11
22
25%
42%
32

1231 o

54 ‘
12%
95
96

128
18%
49%
17%
30%,
78%
28%
62%
17
45
66
142
133
25
39
128
148
89
31%
62
52
133
68%
31
110%
63

110
93
151%
146
40
9634
90
114%
112
110
114
127%
94>8
116
139%
87
92
29%
66
65
40%
25
58

112%
22%
50%
2584
9
8%

23%
50

108
165%
93
30
55
17
35%
43%
68«4
5%

11
7%

52%

Sales of
the

Week
Shares

27.360
1,100
100

25,300

8,910
6,250

"”i65
11,050

100

2,738
1,747
16,800
3,400
640

200
5

100

3,484
1,355

STOCKS
NEW YORK STOCK

EXCHANGE -

100
100

3,920
410

5*925
400
18

700
7,600
5,800
600
900
165
300
225

100
900

"725

1,100

50
2,800

2,300

700
13,600
12,760

500
400
650

16,270

18,300
230

371,150
22
100

22,700
1,700

*"’520
100
200

53,900
1,400
525
200
100

1,300
1,800
100

269,250
50

200
1,100
9,950
200
400
250

2,200

i<aii.v>ads
A on Arbor

Do pref
^tch Topeka & Santa Fe

Do pref
Atlantic Coast Line UR.
L>a!tImore Sc Ohio
1' Do pref
Brooklyn Rapid Trans’t.
/ Canadian Pacific
V 'ana(la Southern
Central of New Jersey...
Chesapeake & Ohio
Chicago Sc Alton RR_...
Do pref ...

Ihic Gt Wes; trust ctfs_.
Do pref trust ctfs ....

Chicago M'lw & St Paul..
Do pref

Chicago & North Western
Do pref

Chic St P Minn & Omaha
Do pref

Chic Un Trac ctfs stmpd
Do pref ctfs stmpd....

Jleve Cln Chic Sc St L__.
Do pref ...-olorado Sc Southern....
Do I t preferred
Do 2d preferred

I \elaware & Hudson _

Ue aware Lack Sc Westl
Denver Sc Rio Grande._.
Do pref

Detroit United
Duluth So Shore Sc Atian
Do pref

blrleJ Do 1st pref
Do 2d pref

Jreat Northern pref.. ..
Iron Ore properties

Green Bay & W, deb ctfli
Havana ElectricDo pref
Hocking Valley

Do prer

Illinois Centralnterboro-Metropoiltan .

Do pref..
Iowa Central-.
Do pref

KC Ft S Sc M tr cfs, preiansas City Southern..
Do pref

Lake Erie & WesternDo pref
Long Island
Louisville Sc Nashville...
Manhattan Elevated
l'JLinneapolis & st Lou*s
Do pref ...

\linn St P Sc S S Marie...
Do pref
Do leased line ctfs

do Kansas & Texas
Do pref

Missouri Pacific

Nash Chatt & St Louisat Rys of Mex 1st prei
Do 2d pref

.\l Y Central & Hudson..
N Y Chic & St Louis....
Do 1st pref
Do 2d pref

N Y N H Sc Hartford.._.
Subscription receipts z..

N Y Ontario & Western.
Norfolk Sc Western
Do adjustment pref

Northern Pacific
pacific Coast CoL Do 1st pref

Do 2d prei
Pennsylvania
Plttsb Cln Chic & St L..
Do pref

Reading1st pref
2d pref

Rock Island Company
Do pref

St L & San F:\4st pref..Do 2d pref
St Louis Southwestern
Do pref

Southern Pacific Co ....
Southern v tr cfs stmpd-
Do pref do

r|Njxas Sc Pacific........
Ihird Avenue (N Y)
Toledo Railways Sc Light
Toledo St L Sc Western..

Do pref
Twin City Rapid Transit

Union PacificDo pref
Unit Rys Inv't of San Fr
Do pref
\\J abash .,
Yf 1 Do pref
West Maryland Ry

Do pref
Wheeling Sc Lake Erie..
Do 1st pref
Do 2d pref.......

Wisconsin Central I

Range Sinee January 1.
On basis of 10O-share lots

100
43
70
70

Loicest

25 Feb 26
48% Feb 23
90% J’ly 26
x97 J’ly 1
10219 J’ly 26
101% Sep
88 Aue26
68% Feb 1
176 *j Feb t
60% J’ly
248 J’ly 26
65 Aug
237g J’ly Li
64% J'ne2
19 J’ly 2
40 J’ly L -

113% J’ne 30
143 Sep
137% J’ly
203 J'ne2?
140 Apr 2fe

§160 Apr 26
2% May24
6% May24

70 J’ly 25
J’ne
J’ly 26
J’ly 27
Aug

J49% J’ly 26
490 J’ly 26
23% J’ly 26
62% j’ly 26
45 J'ly 11
10 J’ly 1
17 J’lyi.6
19% J ly
35 J’ly-7
26% j’ly 27
118 J’ly 26
45 J’ly
11 Aug 10
88%Jau u,
94% Jan 26
102 May 6
86 Feb 7

124 J’ly 26
14% J’ly 2t
41% J’ly 26
15 J'neat

J’ly 26
Aug 2
J’ly 2i>
Aug 2
J’ne 36
Aug 17

__ J’ly 1
131% J’ly 26
123 J’nejt

J’ly 2e
J’ly 27
J’ly 26

__ J’ne 6
86% May 5
7 J’ly 26

J’ly -6
J’lv 2o
J’ly -6

_ Ftb 3
23% J’ly 26
105% J’ly vb
55% May 4

ilOl " J’ly 8
82% Apr 28
149 Apr 28

*? 143 Jneio
38% Aug 2
88% J’ly 26
88 Feb 2
111% Aug 3
101% Aug 17

25
68
23
58
15
40
60

23
47
114
144

57
41
125
00

105
122%
89
114
• 30%
*35
87
22%
54
58
34%
18%
51%
103%
18
43
22%

5%
19
42%
103
152%
88%
23%
47
12%
28%
40
67
3
8
4
44

Feb 14
J’ly 26
J’ly 26
MchlO
J'ly 2u
Aug 24
J’ly 26
J’ly 26
J'ly 27
Aug 11
Aug 2
J’ly 26
J'ly 26
J’ly 26
J’ly 26
J ’ly 26
J’ly 26
J’ne l
J’ly 6
J’ly 26
J’ly 28
J’ly 26
J 'ly 2o
J’ly 26
J'ne30
J’ne3i
J’ly 2o
J’ly 2
J’ly 26
Aug 15
Apr 28
J’neaO
J’ne 30
J’ly 26

Highest

3tt Meh
72% Men 8

1241,8 Jan 3
104% Jati 16
187% Jan 6
U9% Jan 8
94 j an
82% May.]
198% May26
70 Jan 4

312 Jan 7
92 Jan
06% Jan
69 Apr 1
36?s Jan
64% Jan 10
158%Jan 3
172% Jan
182% Jan
225 Jan
162% Feb 21

§170% Feb IS
5%Jan 4
12% Jan 4
92% MchlS
104 Jan 15
05% Feb v.t
83 Men 4
81 Jan 6
186 Jan 3
020 Meh 21
62 Jan 3
84 Jan 3
66 Jan 27
18% Jan 3
34% Jan 4
34% Jan 5
6234 Meh 8
42 Meh 8

1437s Jau 3
80% Jan 4
18% Meh 22
97% Apr T
99 Jan 4

12478 J’ly 14
101% J nel4
147 Jan 6
25% Jan fl
027g Jan 12
30 Jan 3
54% Jan 3
80 Feb 18
44% Jan 3
71 Jan 4
25% Jan 5
0234 Jan 3
7u% Apr 14

159% Jan 6
139 Meh 8
5334 Jan 4
80 Feb 24
145 Men 3
155% Meh 2
9234 Jan 3
fl%Jan l
74% Jan 5
73% May2 3
139 Jan 8
69 J’ly 20
31% Aug 31
128 Meh a
67 May27
iu934 Jan 21
98 Jan 19
762 Meh 14
/Il51 Meh 11

00 Jan l
J 08% Meh 21
91% Meh 16
145-% Jan 3
118% Jan 12

118 Jan 3
138% M^h 9
104%Meh 22
116 Meh 1
172% Feb 18
93% Feb 17
llo% Jan 3
57% Jan 7
92% Apr
73 Jan
60 Jan
34% Jan
77% Jan

il3S% Jan
3334 jan
75 Jan
3634 Jan
19% Jan
1534 jan 12
6438 Jan 4
72% jan
117% Jan
204% jan
10334 jan
42% Jan
72% Jan
2*7% Jan
61 Jan
54%Mch 12
70% Marl 9
10 jan
23 Jan
13% Jan
56%Mch

Range for Previous
Year (1909)

Lowesi

20 Meh

9v% JAn
’U0<4 Jan
—

% Jan
j Feb"

Nov
jan
Meh
Jan
Feb
Jan
Feo
Nov
Dec
Dec
Feb
Meh
Feb
Meh
Apr
Jan
Dec
Dec
Jan
Jan
Oct
Jau
Jan
Feb

107 ‘
1031
91
67

1165
60%
2'.5
65%
67%
70
Jllo
5834
Ml
158%
173%
VOS
148
166%
3lo
7%

68
100
51
76%
73%
167% ---
535 *eb
37% Jan
79% Jan
56 Jan
14% MOV
28 Feb
L*2% Meh
36% Meh
2X% Meh
136% Feb
65% Meh
13% Mov
39 *e£
83% Feb
8s"Apr
i37
115« Meh
363? Meh
2634 Nov
48 Sep
74% Feb
37 Feb
67% Feb
19% Feb
48 Jan
5;) Jan

cl2l Jan
137 Dec
51 Sep
> 1 Meh
132% Jau
147 Apr
89 J iy
35% Feb
71 Feb
65 Feb
j 22% Jan
44% Apr
21 Dec
120% Feb
48% Meh
100 Feb
76% Apr

*.154 MOV
/il 471 o Dec

42% Feb
84% Jan
85% Men
133% Feb
— Meh

Meh
Meh
Feb
Jan
Feb
Feb
Meh
F'eb
F'eb
Feb
Meh
Feb
F'eb
Jan
Feb
Feb
Jan
Feb

76
100
88
126%
86%
104
118
89
90
20%
57%
65%
36
20%
47%
114%
22
60
30
12% Dec
7 May-
43 Feb
6434 Feb
97 Jan
172% Feb
x94 Meh
30 Feb
60% Feb
15 Feb
41 Feb

Highest

25 Meh

125%
106%
143%
122%
96
82%
1893s
70%

323%
91%
74%
78%
37-%
64 !•
165%
Ml
195%
>23 )
167
*180

7
18%
83%
105
68%
86
84%

200
6X0
61
90
713*
21
36%
39
5634
46
157%
88%
21
103
100

Oct
J’ne
Aug
J’lv
Apr
J’ne
Oct
Nov
Sep
Dec
Apr
Meh
Dec-
Dec
Sep
Aug
Aug
Aug
Aug
J’ly
Jan
Jan
Dec
Meh
Jan
May
Jan
May
Apr
Apr
Feb
Aug
Jan
Jan
J’ne
Aug
Aug
AUg
Aug
Dec
Dec
Dec

"94% J’no
162% Aug
25% pec
03% Deo
36 Apr
62 Apr
82 Sep
£0% Aug
75% Aug
29% A tig
64% J’ne
71% Dec

162% AUg
153% Jan
65 Jan
9U Jan
14<)% Jan
164% Aug

. 04 Dec
50% Oct
78% Dot
77% AUg
142 Dec
64 Dec
26% May
14734 Aug
69 Mov
100 Feb
05 MOV
1743^ J’ne

6149% Dec
55% J’ne
102 Dec
92% J iy
159% Aug
116% Dee

§106 ” Sep
115 Dec
151% Sep
99% Dec
116% Sep
173-% Sep
96 Aug
117% Dec
- Deo

Dec
Dec
Sep
Dec
Dec
AUg
Aug
Dec

* Aug
2 Jan
Jan
Oct
Jan
Dec
Aug
AUg
Seu
Sep
Dec
J’ne

81
9434
74
0034
35*8
82
139%
34

5 J iy
15% J’ly
6% J’ly

357* Jan

75%
40%
42%
>5.
54%
74%
116%
219
118%
47
77
27%
01%

12% Jan
257ft Jan
15% Jan
637), Apr

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.
Hanks

New York
Aetna .....
America
Amer Exch.
Audubon ._

Battery Pk.
foweryH...ronxBorof
Bponx Nat.
Bryant Pk f
Butch & Dr
Century T)__
<?hase
•Bid and a-ked

bid Ask

175 180
580 600
228 235
100 115
115 125
375
300
195 205"
165 16U
140 145
170 175
425 440

Banks
Chatham
Chelsea Exf
Chemical ..
Citizens' Cfcl
City
Coal & Iron
Colonial t|_.
Columbia 11-
Commerce .

Corn Ex 1|_.
East River,
fidelity 1)..
fifth AveH-

But

320
200
430
150
360
145
400
409
1204
305
115
165
4100

>r ces; no sales were made on this

Ask Banks Bid Ask
330 filth 300 350
.... hirst 835 855
445 14th StU... 150 165
157 fourth .... |184 1185%

Gallatin 320 340
155 Garfield 290 300

Germ-Am 11 140 150
_ Germ’n Exll 485 605
- - ~ . Germania 1). 550 565
315 Gotham 150 155
125 Greenwich f 255 265
175 Hanover 620 630

4500 Imp Sc Trad 640 560
pi

fSale at Stock Exchange or at auction this week

Banks
frvlng N Ex
JetfersonlL.
Liberty....
Lincoln....
Manhattan^
Mark’t&Ful
Mech&Met’s
Mercantile

.

Mereh Exch
Merchants'.

Mt Morrtelf.

Bid Ask
205 210
175 185
625
400 425
315 330
250 255
240 250
150 160
160 170
175 180
390 410
200
250 260

Banks
Mutual I)
Nassau 1
New Neth’d
NewYorkCo
New York.
N’ht &Dayf
19th Ward.
Northern ..

Paclflcl)....
Park
People’s U__
Phenlx ....
Plazalj.. ...

Bid Ask Banks Bid Ask
285 295 Prod Exch Ti 163 168
240 Reserve 100 110
210 220 Seaboard 390
900 Second .... 400 425"
320 835 Sherman... 135
200 225 State U .... 275 290
250 260 13th Ward. 140

T100 23d Ward.. 14*0*
230 2 4"o" Union Exc. 165

2756345 350 Wash H'ts f
270 280 West Side ij 600
190
625

200 Yorkvlile fl. oUO —

• V,. nobate uauKs. a ox-uiviuenah First installment paid n Sold at private sale at this price, z 2d
and
paid.

rights, b New stock.
g 3d paid.
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STOCKS—HIGHEST AND LOWEST SALE PRICES.

Saturday
Aug 27

Monday
Aug 29

Tuesday
Aug 30

Wednesday
Aug 31

Thursday
Sept 1

Friday
Sept 2

the
Week
Shares

*250 *250 §255 255 *250 *250 *250 40
*8* 9" *8 9 *8 9 *8 9 *8 9 *8 9’ Vtt -

*3U2 32l2 32 32 *31 35 *31 36 *31 36 *31 36 100
64I4 64% 6438 65% 64% 65% 64% 65% 6234 6434 62% 63% 50.460
4234 43 44 45 4484 46% 4434 45 44% 44% *43% 45 2,700
*90 *90 110 *85 100 *85 110 *85 110 *85 110
35 36l4 36 36% 36% 37% 3684 37% 35% 36% 35% 35% 7.510
*90 94 *90 94 §94 94 * 9434 *91% 9434 *90 94*4 20

8*8 8*g 8% 8% *8% 834 8% 8% 8% 8% 8% 8% 700
6812 68l2 68% 6878 §687g 687g *68 69 68% 68% 68% 68% 890
48l4 48I4 47% 48% 48 481? 4734 4734 47% 47% 4634 47% 2,000

*110 116 *110 114 *110% 114% *110% 114% *110% 116 §110% 110% 10
*6114 63 61% 62 6l7g 62% 62 62% 61% 61% 62 62 1,525
*101 103 *101 103 *101 ]Q3 *101 103
*240 268 *240 268 ♦240~ 260“ *237 260 237 237 *230 250 100

5 5 5 5 5% 5% 684 6 5% 6 5% 5% 2,650
*24 25 25 25% 2534 27 27% 31 2834 30% 29 30% 9,170
19* 1912 *19 20 *19 20 *19 20 *19 20 *19 19% 100
*12 13 *12 13 *12 13 *11% 13 11% 12 *11 12 200
*30 34 33 33 *32 35 *30 34 *29 34 *29 34 100
*34* 3514 35 35 35% 35% *35% 37 34% 353g 3434 34% 1,250
*103 106 *102 106 *103 106 *103 106 *103 106 103% 103% 240

*514 6 *5% 6 5% 5% *5% 5% *5 6 *5 6 200
*31* 33 §32 32 32 32 *31 33 *32 33 *32 33 165
*84 85 *84 85 *84% 85 *84% 85 *84% 85 84% 84% 100
68i8 68*4 683s 69% 67% 69% 67% 68% 66% 68 66% 67% 27,500
104 104j4 *103 104 103 103 104 104 103% 103% *103 104 500
*200 300 *200 300 *200 300 *200 300 *200 300 *200 300
*100 101 *100 101 *100 101 *100 101 *100 101 *100 101
*4212 45 *42% 45 *44 45 *44 45 43 43 *43 44% 100
*118i2 119*4 : 18"g 120 *119% 119% 119 119 *117 120 117% 117% 300
*116 120 *116 120 *116 120 *117 120 *117 120 *117 120 ......

133*2 13414 134% 134% 13434 135% 135% 136% 135 135% 135 135 6,445
*92 93l2 *92% 93% *92% 93 *92% 93% §93% 93% §93% 93% 46
*27 2812 28 28% 2884 2834 2884 2834 *27 29 28% 28% 500
*95*4 96|2 *95% 97 95% 96 95% 957g 9434 95 95 95 600
*39% 40% 40 40% 40 40% *3934 40% 39 3934 *39 40 1,700
*2612 29 27% 28% *26% 28% *26% 28% *26% 28% *26% 28% 400
58 5834 58% 58% *58 59 58 58 5734 5734 58 58 700

*132% 134% ♦132 135 *132 135 *132 136 *132 135
*8 834 *8 834 *8 834 *8 834 *8 834 *8 834 ......
*29 30 §29 29 *29 29% *29 29% 29 29 *28% 30 168
33*4 3334 337g 3614 34% 35% 34% 35% 34 34% 3334 34% 8,800

*104 105l2 105% 105% 105% 105% 105% 105% 10534 106 10534 10534 925
*2834 31 30 3034 *2934 3034 29% 30 *2834 3034 800
3'8 378 *4 534 534 534 4% 434 4% 4% *4 5 900

129l2 130 130% 131 130 131% 130 130 128 129% 128% 129% 7,350
14 14 1334 14% 14 14 14 14 13% 13?r 13% 13% 1,100

*72 76 74 76% 76 76% 76 76 73 73’ *73 76 800
*56 63 *56 63 *56 A3 *56 63 *56 63
27 273g *2714 28 27% 2734 *26% 28 26% 27 *2634 27*4 1,010

*2234 25 *2234 25 *2234 25 *2234 25 25 25 *2234 40 100
*57 61% *54 65 *54 60 *54 60 *54 60 56 56 100
142'8 144*8 *142% 144% ♦143% 144% *142 144% *141 144 §14134 14134 710
96 96*2 96% 97% 97% 97% 973g 97% 95 96% 94% 96 4,100

*118 11934 *118 11934 *118 11934 *118 11934 *118 11984 *118% 11934
*47g 5 *47g 5 *47S 5 *4% 5 *4% 5 *410 5 ...

*15l2 1612 15% 15%. 1434 1434 15% lo% *15% 1G *15% 1634 500
*1012 1112 11% 11% *10% 11% §10% 10% *10% lllo *10% IUo 110
*47 49 48 48 *45 48% *47 49 *47 49 *46 48 lOOi
*39 40 *39 40 *39 40 *39 40 38% 39 38% 38% 560,
*80 82 *80 81% *80 81% *80 81% *80 81% *80 81% 1

102 102 102 102% 102 102 10134 1013. *99 100 99% 99% 2,830j
*85 88 85 86 *85 86 *81 86 *81 86 *82% 86 200;
*73*4 74l2 *7334 74% *7334 74% *74 74% 74% 74% *74% 76 100!
110 110 111% 11134 112 114% 113 113 113% 11319 *112 114 l,7uo;
*-.-. 124 §123 123 * 123 * 12134 *. 120 * 12134 10!
§15l2 1612 *15% 17 *15% 1634 16 16 *15 16%, *15 16% 30
*80 100 *80 100 §84% 841o *82 98 *82 98 *82 98 30;
*50l2 513g 52 52 52% 52% *51% 52% 51% 51% 51 51 620:
*102 105 *102 104% *102 104U §103% 104% 1031o 103% <NOrH 10234 148
20'8 20'8 2078 213fi 20% 207g 20% 20% 20% 20% 20% 20% 3,850!
*70 73 *70 75 72 72 *71 75 *70 75 *72 75 1001
*6712 6914 *68 69% *68 69 68 68% 68 68 *67 68 700'
*26 27 2678 267* 27 27% *26% 2734 25% 27 *26% 20% 1.000
*3214 34 *32 34 33% 33% 33% 33% 32% 33 *32 36 400
106 106 106% 106% 10534 106 106% 10638 106% 106% 106% 106% 1,200
*87 90 *87 90 *87 90 *86 90 87% 87% *86 90 100
*1612 17l2 *16% 171? *16% 17% *16% 17% *161o 17io *15 17% ...

*62 70 65% 66% *65 66 *65 66 65% 653g 66 66 600
34 *34% 35 *34 35 34 34% 35 35 *33% 34 600

*Sji2 9512 *93% 95% *9334 951? 93 93% *93% 95 §93 93 110
*158 161 §160 160 +159% 161% *159 161% §160 160 *158 161 94

*212 33g *2% 3% *2% 33g *2% 3% *2% 3% *2% 3%^3 5% *3 5% *3 5% *3 5% *3 5% *3 5%
*3112 34 *31% 34 *32 34 31% 32 *3084 34 *3034 35 200
*9014 97 *90% 98 *90% 97 91 91 91% 91% *91 99 700
*30 3034 3034 3034 30 30% 30 30 29% 30 29% 29% 3,845
*91 94 *90 94 §91 91 *90 93% *90 94 *90 94 50
*55 56 *55 58 57% 57% *56 60 *56 60 55 55 200
*105 116 *105 116 *105 116 *105 116 *105 116 *105 116

25 25% 25% 2534 2534 26% 25% 26% 25% 26% 2534 26% 2,300
*87 90% *87 90% *87 90% *87 90% *87 90% *87 90%
*7 8 *7 8 8 9 8% 87g *8 9 *7 9 1,000
*54 56 *55 60 *54 60 *55 60 *55 60 *55 60
*100 104 *100 104 *100 104 §103 103 ♦100 104 *100 104 25
*101 105 *101 105 *101 105 *100 105 *101 105 *101 105
*1412 16% *14% 16% 1534 1534 16 16% 16 10 *14 16 400
*50 5734 *50 58 *50 58 *51 5734 *51 5734 *51 5734
*99 110 *99 110 *99 110 *99 110 *99 110 *99 108
71 71 *70% 72% *70% 71% *70 72 70 70 *69 72 200
*5l2 712 *5% 7% *5% 7% *5% 7% *5% 7% *5% 7%

*1512 25 *15% 25 *15 25 *15 25 *15 25 *15 25
*3312 34% 35 35 35 35% 34 34 33% 34% *33% 35% 1,620
*105 107% 105 105 *105% 107% *106 107% *106 107% §105% 105% 145
*67 70% *65 71 *65 75 *85 75 *65 75 *65 75
6834 69% 69% 71% 6978 71% 70% 7034 z67% 69'8 67% 68*8 337,725
115'8 115'8 116% 116% 116% 116% 116% 11634 116 1163* 116 116% 5,080
»45% 46% 45% 46% 4534 46% 46% 46% 45% 4534 45% 46% 4,500
*5714 58 58 68% 58 58% 58% 58% 57% 57% 5734 5734 2,430
*121 125 *121 125 *121 123 *121 123 *121 125 §121 121 10
*---_ 61 61 *-... 61 61 *-... 61 *mmmm 61

*155” 108' *155" 168” *160" 170* *155’ 170 " *158" 108" *158" 168 ~
—

*61 64 *62 65 §62 62 62% 64% *61 63 *61 63 1,082*57 60 59 59 59 59 *57 61 59 59 *52 59 700
.... .... *115 125 *115 125 *115 125 *115 L25 *110 125

Sales oi STOCKS
NEW YORK STOCK

EXCHANGE

Auuustrinkc irtisccllancoiKdam3 Express
Ills-Chalmers

JDo prel
Amalgamated Copper
Amer Agricultural Chem.

Do prel
American Beet Sugar

Do pref
American Can ~
Do prel

American Car & Foundry
Do prel

American Cotton o 11 _ I _ I
Do prel

American Express
Amerlcan Hide & Leather

Do prel
American Ice Securities!I
American Linseed
Do prel _

American Locomotive! 11
Do prel

American Malt Corn.
Do prel !

Amer Smelters Sec prel BAmer Smelt.ngds Refining
Do prel

American Snull I
Do prel !

Amer Steel Found" (new) ~
American Sugar Refining
Do prel

American Teieph & Teleg
American Tobac (new) ,pl
American Woolen....
Do prei ::::

JAnacondaCopper Par\z5
L)ethlehem Steel
I* Do prel
Brooklyn Union Gas."
Brunswick Term & Ky Se!
Butterlck Co ._

i antral Leather..!!!!!
'' Do prel
Colorado Fuel & iron
Col & Hock Coal & Iron"
'womstock Tunnel.Par $2
Consolidated Gas (N Y).
Corn Products Refining.!
Do prel

Orex CarpetDistillers* Securities Corn
Federal Mining & Smeit’g
Do prel

General Electric .!!
Int Harvester stk tr ctlsDo pret stk tr ctls...
in; Mer Marine stk tr ctls

Do nrei
international Paper !

Do prel
internat Steam Pump...

Do prel ...

Laclede oas (St L) com..
viackay Companies
Do prel

\T atlonai Biscuit
-l + Do pret
Mat Enamel’g & Stamp"!
Do prel

.National Lead
Do prel !.

dNev Cons Copper. Par $5
.New York Air Brake
North American Co. new

Pacific Mailacific Telep & TCleg. _
People’s GL&C (Chic).
Philadelphia Co (Pittsb’b)
Plttsourgh Coal Co
Do prel

Pressed Steel Car
Do prel

Pullman Company
Quicksilver Mining
Do pret

13 ailway Steel Spring..
Do prel

Republic Iron & Steel
Do prel

S loss-Sheffield Steel & IrDo prel
dTennesseeCopper Part25
Texas Pacific Land Trust

Union Bag & Paper....Do prel
United Dry Goods Cos..
Do prel

U S Cast I Pipe & Foundr
Do prel _

United States Express..
U S Realty & Improvem’t
U S Reduction & Refining
Do prel

United States Rubber—
Do 1st pref
Do 2d prel

United States Steel
Do prel

dUtah Copper Par $10
Virgin,a-Carodna Chem..
Do prel

Virginia Iron Coal & Coke
Vulcan Detinning
Do prel

Wells Fargo & Coestern Union Teleg. _
vVestlugh’seEl&Mlg assen

Do 1st oref

Range Since Januaiy 1
On basis of lOO-s/mre lo s

Lowest

26
1
3
26
26
26
27

49
126

8
28

>240 J'ne
7% J’ly

27 Aug
551- J’ly
35 J’ly
9l)% Apr
24 J’ly
89 J’ly
67s J ue

62 J’ly
39% J’ly —

loy Jnsju
62% J’ly
]0i Feb

5235 Aug
4% J’ly

20 J’ly
16% J’ly
io% J’ly
25% J’neju
29 j’ly 26
102l2 Aug 6
4I4 J ly 26

28»2 J'ne ;u
82 J’ly 23
01% J’ly 20
98u J’iy 26
277 Apr 4
951-Jaa 13
38 J’ly 26
114V J’ne 6
115 J’ue u
12684 J’ly 26
90% J’ly 26
25% J’ly 6
91% J’ly 6
$33% J’ly 26
21 J’nej

Aug 10
J'ly 26
J’nc^y
J’ne s

25% J’ly 26
9914 J’ly 27
2212 J’ly 26
3% Aug .5
23c J’ly 16
322 J’ly 20.
111*. J ue30
70% J’ly 26
55 Apr _u
2514 J’ly 26
25 J’ly 14
53 Apr 6
134 J’ly 26
‘5831s Feb b
xll7 Aug 11

4U J’ly 26
12js J’ly 26
9 J’ly l
41L J’ly 26
36^ J’ly 26
78'S J ly 26
9334 J’ly 29
79 J’ly 26
71 J’ly 27

100 Aug «

11834 J’ly 6
15 J’ly 26
85% May 13
460» J’iy 26
10l84 J’ly 26
$17:0 J’ly 6
59 J ne 0
63 J’ly 6
22% J’ly 26
30 J’ly 25
103 J’ly 26
84 J’ly u
13 J’ly 26
6014 J’ly 26
25 J’ly -6
90 J’ly 27
155 J’ne.*
2I2 J’ne 27
2%Aug 2
28 J’ly 26
91 Aug3l
27 J'ne 4
8284 J’ly -6
43% J’ly 30
114 J’ly 6
$1934 J’ly 26
83 Feb 8
6 J’ly 6
55 J’ly 15
96 Aug 2
99% Aug 2
i4i« J’ly 21
49 J’ne 2b
9514 J ly 26
64*4 J’ly 26
4 J’ne 27
13 J’ly 8
27 J’ly - 6
99 J’ly 16
590 J’ly 27
6Ur J’iy 26
110% J’ly 26

t$3938 J’ne 30
47 Feb 3

J’ly 28
Apr 22
Feb 4
Feb 4
Feb 8

„„ J’ly 26
4912 J’iy 26

Mav

117
66
15
60
152
5:

... 11

Highest

•-70 Jan
15 Jan
6434 Jan

Jan
49 Jan
103 Jan
47i4Jan lu
9512 J’ne 15
}3<*Jan 3
81*2 Jan 6
72% Jab 3
120 Mch y
093., Mch v

106 Apr It
^20 Jan 4

bifiJan 5
4/% uan 3
2914 Mch 0
1734 j an 3
4678 Jan o

62% Jan ;
115 Jan 7

8 Feb -?■
48 Mch 21
907g jan .

104 Jaa 3
112?4 Jan 8
2>6 Apr 27
101 Msvoi
66 Jan lu

1287s Feb 18
124 Feb 28
1433s Feb 24
9934 Mch P
8912 Men 18
104 Mch 7
$54 Jan 3*
34 Jan 3
65 Jan ly
10412 Jan
18is Jan
33 J an
4834 jan

10914 Mch
50 Jan
92% Jan
66c. Jan
1603s Jan
2314 Jan
26% Jan
6212 Feb 26
3634 Jan lo
60 Mch 8
88 Jan 6

100% Jan t
12573 Jan lo
129 Jan 4
7i2 Jan 6

243s Jan 5
16 Jan 8
61% Jan 8
54% Jan i
9034 jan 17
116i2 Jan 16
91% Jan 6
78% Jan lu
115 Jan 5
125 Jan 17
28i2 Jan 3
9612 jan 18
89% Jan 4
H0i2 Jan 17
$21% May 16
yoi2Jan 8
84 Jan
4314 Jan
46i4 Jan
1163s Jan
106i2 Jan
27»4 Jan
85 Jan
5178 Jan
10/i2 Jan
209 Jan

37s Apr
57g May.l

51% Jan 3
107 Jan 17
45% Jan 8

,lu4i4 jan 3
86i2Jan 3
H834 Feb l
$40% Jan 8
95 May 13
1314 Jan 10
73 jan l<
122 jan 8
1137s Jan 4
82 Jan 8
84 Jan lu
145 Jan 36
8414 Jan 4
11 Jan 14
2912 jan 3
52i2jan 3
llGi2jan lu
84 Jan 8
61 Jan 3
1253s Jan 8
$00i4 Jan 6
6212 May27
12914 Jan 4
73 Jan 8
§25 jan 17
80 Jan 6

1195 Jan 4
7812 Mch
82i2jan 3
130 Feb 24

Range for Previous
Year (1909

Lowest

190
123,
38
65
33%
96»p
20%
82
7%

71%
44%
107%
42%
9S

>205
6I4

34
187g
12
29
49
109%
5%

38
80
7734
101
22 ,

95
34 7r
J15%
118
125
90%
26
9334

$3734
1834
47
118
17%
237g
251?
9934
29
21%
21c
1141?
16%
7314
h5
32%
55
80
150%
62
ioy%

•:%
1834
91?

4734
331?
821?
104
70
6912
9612

11812
12%
82
71*4
10234

Jan
Feb
Feb
Feb
Jan
Jan
Jan
Jan
Feb
Feb
Feb
Feb
Jau
Jan
Feb
Feb
Feb
Jan
Feb
Jan
Feb
Feb
J’ly
Nov
Jan
Feb
Jan
Mch
Mch
Feb
Nov
Nov
Feb
Feb
Feb
Jan
Feb
Mch
Feb
Jan
Dec
Jan
Men
Apr
Feb
Feo
Apr
Feb
Feb
Feb
Jau
Feb
Mch
Feb
Feb
«tan
Jan
J’iy
J’ly
Mcb
Men
Feb
Jan
J’ue
jan
Jan
Jan
oau
Feb
Jan
Feb
Apr

Highes.

250 Nov
16% Auj.
571? Nor
V'6's Nov
50 Aug
103 Aug
491*, Aug
98 ~ Get
16 s Nov
86 J’ne
76io Nov

1243^ Aug
79*4 Nov
10714 Nov
;u'0 Dec
10 Sep
61 if. Aug
42% Apr
20 J’ne
4734 J’ne
6914 Aug
J22 Aug
lli2 J’ne
69 Sep
923g AUg
10512 Nov
11634 Aug
*285 Nov
105 May
66*8 NOV
1363s Sep
131 Apr
145is Sep
104 May
4012 Aug
107*4 J no
$543s Dec
36% Sep
6912 Sep

16412 Deo
19i2 Deo
37 Nov
5134 Oct
ill SeP
53 Dec
91% Dec
37c 9ct
165U Jan
26*2 J’ne
93D J ne
63 Dec
4H2 Jan
951, May
94 Aug
172*4 AUg
118*4 Dec
128 Dec
9 Oct
27*s Jan
iyi4 Jan
69*4 Aug
... nov

Sep
Dec
Nov
Dec
Sep
Sep
Dec
Sep
AUg
Aug

6412
91
113*8
9612
77%
120
130
30l4
9912
94
113*4

"bj*"Feb
72 Jan
29i8 Feb
4514 Nov
101i2 Jan
99% Dec
lo Apr
40 Feb
30i*> Feb
96 " Feb
139 Jan

Jbo J&D
3 Men

3212 Mch
977- Feb
16*
671* Feb
68 Feb
107*8 Feb
$3312 Oct
80i2 Feb
914 Feb
66 Jan
116 Oct
rl09 Sep

243g Feb
70 Mch
82 Feb
64 Feb
10 Mch
24 Feb
27 Feb
98 Jan
67i2 Feb
4H4 Feb
107 Feb
$39ig Feb
40^ Feb
114 Jan
67 Feb
6 Feb
45 Jan

300 Jan
64 Feb
74 Feb
110 Mcb

9714' Nov
8712 J;n.
4gio Nov
64 “ Oct
120 AUg
103 Dec
29*8 Nov
87U Dec
56 Aug
11134 AUg
200 AUg

»*8 J’ly
10 May
641" Aug
109 “ Aug
491? Sep
liou J’ly
945g Oct
120 Sep
$49 Jan
93* J;*y
16*8 J’ne
81U J’ns
1254 Deo
114 Dec
35i2 J’ne
87l2 AUg

§111 Deo
87 Sep
17*2 Jnc
39i2 Aug
67* Aug
123 i2 Aug
891? Aug
947. Oct
131 Oct
$67* Nov
56*8 Dec
128 Dec
757* Sep
37* Nov
91*4 Nov
670 Dec
85i4 Nov
90 Aug
145 SeD

BANKS ANiJ TRUST CO'IBAN IKS—BANKERS' mUorAIIuNS.
Banks

Brooklyn
Broadway ^
Brooklyn 1,.
Coney Isl’df
First
Hillside^
Homestead^
Manufac’rs
Mechanics't;
Montauk
Nassau ....

But Ask Banks Bid Ask
Brooklyn

375 Nat City 290 305
110 North Sidef 150 180

_ 155 People’s 158
290 Prosp’ctPk*' 150 160

125 Terminal tl 90
115

415 -T- trust Co s
240 250 N Y City

_ 150 A tor 340 355
245 270 Bankers' Tr 650

B'way Tr 145 150

trust Lo 3

N Y City
Carnegie _ _

Central Tr.
Uolumbla _.

Commercial
Com wealth
Empire
Eqult’ble Tr
Farm Lo&T
Fidelity ...
Fulton ....

Bid Ask trust Lo's
Guar'ty Tr.

Bid

800
Ask
815

trust Lo's
N Y Trust.

no 120 Guardian Tr __ 175 Savoy
990 1010 Hudson 170 180 Standard Tr
289 Knickerb'kr 290 330 ntleGu* Tr
123 Law T idsTr 250 ;60 Tr Co of Am
150 Lincoln Tr 140 145 Union Trust
300 310 Manhattan 375 400 US Mtg& Tr
455 465 Mercantile . 700 740 Unit States.
1670 1700 Metropol't'n 635 Van Norden
^1)0 210 M utuai 13 J vVashington
290 .... viut Afince

NY LiCe&Ti lioo'
132%
.120

Westchester
Windsor ..

But

640
90

400
49J
320
130j
46)
119J

375"
160
12J

Ask
655
105
410
500

1350
470
1210
230

130

trust Co's
Brooklyn

Brooklyn Tr
Citizens' ...
Flatbush ..
Franklin
Hamilton ..
Home
Kings Co ..
L Isl L ds Tr
Nassau ....
People's
Queens Co.
vVUliamsb’g

But

405

200"
210
270
103
600
295
105
300
115

Ask

423
140
225
225
290
110

3"l0"
176
315
125
100

To1? *Ii<*c.!^ti0<*nPri'£es' tt0 on this day. 4 Less than 100 shares. ♦ Ex-rlghts. b New stock c Ex-dlv and rights, d Now quoted dollars per share*tSaie at Stock Exchange or at auction this week s Es- stock dividend. HBank3 marked with a paragraph (1J) are State banks.

Digitized for FRASER 
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Federal Reserve Bank of St. Louis



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
Jan. 11909, 1/le Exchange method of quoting bonds was changed, and prices are now all—“and interest"—except for income and defaulted bonds.

Price Week's Il’S Lange BONDS O
Price Week’s 3„|Friday Lange or S'*0' Since N. Y. STOCK EXCHANGE cl Friday Lange orSept 2 Last Sale cq«ij January 1 Week Ending Sept 2 Sept 2 La8t~ sale

BONDS
N. Y. STOCK EXCHANGE

Week Ending Sept 2

L. ?% Government
U 2s consol registered.dl930
U s 2s consol ooupon....dl93U
U S3s registered /cl 918
U S 3s coupon /cl918
U S 3s con small bonds../cl918
U 8 4s registered .....1925
U S 4s coupon 1925
U 8 Pan Can 10-30 yr 2s./el93t}

Foreign Government
Argentine—Internal 5s of 1909
imperial Japanese Uoveruurt
Sterling loan 4%s 1925
2d senes 4%s 1925
Sterling loan 4s 1931

Repub ol Cuba 5s extea debt..
San Paulo (Brazil) trust 5s 1919
U Sol Mexico s t g 5s of 1899
Gold 4s Of 1904 1954

'S
■w o
3s c

Bid Ask Low High
101 101% 101 101
101 101%(ilH)% J’ne’10
101% 102*8 102% J’ne’lO
101*4 102% 101% J’ne’10

101% J’ly’io

M-S

F-A
J-J
J-J
M-S
J-J

fi
*21

M-N

State and City Securities
N Y City-4148 1960
4% Corporate Stock 1959,
4% Corporate stook ....1958 M-N
New 4 Hi8 1957 M-N
New 4*28 1917 M-N
4*3% Corporate Stock ..1957 M-N
4%% assessmt bonds.... 1917 M-N
4% Corporate Stock....1957 M-N

N YState—CanalImpt48.1960 J-J
So Carolina 4 %s 20-40 1933
Penn new settlement 3s.. 1913
Virginia tuna dent 2-3s...l99i
6s deferred Brown Bros otts.

Railroad
A laoama Cent See So ByAlaba Midi Use AtCoaatLine
Albany A Susa bee DeiA Hud
Aiiegneuy Valley bee Penn KU
Alleg A West bee Butt K & P
Ann Arbor 1st g 4s A1995
Atoli T& S b e—Gen g 4s. 1995
Registered 1995
Adjustment g4s A1995
Registered A1995
Stamped /i.1996

Cony 4s issue of 1909... 1955
Oonv g 4s ; 1966
Conv 4s (full pd rects).. I960,
10-year couv g 5s Iul7
Debentures 4s Series J.1912
Series K 1913

East Okia Diy 1st g 4s.. 1928
Sliort Line 1st 4s g 1958
S b e Pres A Pb 1st g 5s. 1942

AU Knox A N bee LA N
Atlantio Coast 1st g 4S.A1952
Ala Mid 1st gu gold 6s ..1928
BrunsA W 1st gug 4s ..1938
Charles db Say 1st g 7s.. 1936
L A NT coll g 4s 01952,
Say b'A W 1st gold 6S..19341
1st gold 6s .....1934

Sil Sp Oca A G gu g 4s ..1918
Atlantio <& Dauy bee South Ry
Austin A N W bee sou Paciho
Halt & Ohio prior 1 g 3 >38.1925
D Registered A1923
Gold 4s A1948
Regis tered A1948

Pitts J uno 1st gold 6s... 1922
P Jun A M Div 1st g 3 *asl925
P L E A W Va Sys ref 4sl941
Southw Diy 1st g 3*38... 1925
Registered A1925

Cen Ohio R 1st c g4%s..l030
Ci Lor A W oon 1st g 5s 1933
Monou Riy 1st gu g 5s..1919
Ohio River RR 1st g 58.1936
General gold 5s .1937

Pitts Clev A Tol 1st g 6s 1922
Pitts A West 1st g 4s...1917
Stat Isl Ry 1st gug4*38 1943

Seech Creek bee n i u & h
Beiloy A Car bee Illinois Cent
Bklyu A Moutuuk bee Long 1
Bruns A West bee Atl Coast L
Buttaio N Y A Erie bee trie
Butlaio RAP gen g os...1937
Consol 4*38 ; 1957
All A West 1st g 4s gu..i99S
Cl A Aluh 1st gu g 6s....1943!
Roch A Pitts 1st g 6s...192l|
Consol 1st g 6a 1922

Bull A Susq 1st ret g 4S.A1951
Bur C R A N bee C R I A P I
Clan So 1st ext 6a 1913!'2d os. 1913

Registered 19131
Oarb A Shawn See 111 Cent
Carolina Cent bee Seab Air L
CarthageA Ad bee N Y c A 11
Ced R la b «fc N bee B O R db A
Cen Branch Ky bee Mo Pac
Cent ot Ga RR 1st g 6s..#1945
Consol gold 5s L..1945
Registered iU4o

lstpret income g 5s....pl946
Stamped

2upvei income g 5a....#1945
2dpiei Income g os stamped
3d prei income g os....plu4o,
3d pref income g 6s stamped.1

J-J
J-J
J-J

Q-J
A-O
A-O
Nov
Nov
M-N
J-D
J-D
J-D
J-D
F-A
F-A
M-S
J-J
M-S

MS
M-N
J-J
J-J
M-N
A-O
A-O
J-J

J-J
<4-J
A-O
%-J
J-J
M-N
M-N
J-J
%-J
M-S
A-O
F-A
J-D
A-O
A-O
J-J
J-D

M-S
M-N
A-O
J-J
F-A
J -D
J-J

J-J
M-S
M-S

F-A
M-N
M-N
UOt

115 116*3
115 Hi Sale
101

t 96*4 Sale

* 94*4 94*3
t 93 *3 Sale
* 88*3 90
*101 Hi 103
t 97
* 96*4 97

94*s
hese are pr

100%
98%
98H*

106*8
102*8
106*8
102*%
98*3

102*8

*95«s

Sale
9b7e
98%
Sale
103*«
106*4
103%
98%

Sale
104
Sale

42% 45

76
98%
97
89%

*89%
1*0*6**
i*0*9*‘

79
Sale

‘*9*6*
*9o*%

102%
snue

94 ,

92%
♦106%,

93

93% 94%
106 ....

128 ......

91 % Sale
119
107
95

114 % Aug’10
116 115%
100% Aug’10

96% 96*4

94% «4%
93% 93%
89% Aug’10
101% 102%
96 Aug’10
97 Aug’10
94% Aug’lu

ices 0 n the b

100% 100%
98% »8%
98% 98*4
106 106%
102*4 J’ly’iu
106*\ Aug 10
102% 102%
98% Aug’10
102% 102%
lu3%J’iy'io
96% 95%
90% Jan ’10
41 Aug’10

No
l

40

9
22

ana

360
65
16
67

4

*9*9
**i

77 77
98% 08%
98 J’ne’ lo
89% 90
92 Jan’10
89% 90
113% Apr’10
106 106
100% Aug’10
L0b% a°9 %
9b 7. Jan’10
98% Feb'10
97 Apr’10
93 93
107% J'ly'io

93% 03%
109 Sep’09
96% J’ne’09

Got

Oct

02 92%

99 Sale
99%

111%
87%

9U sale

89% 90%

96%
110 112
101%
102%

110*4
109%

9b

107 113
103 107
95%

91% 01*4
1*27 J’ne’09
112 Mar’10
95 J’ly’10

92 03
91% °ct ’09
98% 99
96% J’ly’io
120 Oct ’01
87*4 Aug’iU
90 ' 90%
89*4 Aug’10
89% Apr’lU

103 Mar’10
HO Aag’10
105% Feb’07
112 Dec’09
112 Nov’09
H9% Mai’04
98^Sep*09
10u Nov’04

6
204

"l*4
"*4
*4*5
*2*6

25

94%
93%
88%
101%
1196
96*3
94%
of $3

100
96
96*4
106%
102%
105%
102%
96%
101%
103*3
94*4
90%
40

12

13

Low
100*4
100%
101*4
101%
102%
114%
114%
100%

High
101%
10) *4
102*4
103
102%
116%
115*4
100%

95% 97

96%
95%
92*3
104
97%
89*4
97*3
to &.

101%
100%
100%
109%
103%
110
103%
100%
103
103%
96
90%
56

74
97%
98
88
92
89
113%
100
98
lU4*4
98%
98%
97
92
107%

88%
101
100
95
92
94%
117
122%
104%
122%
98%
98*3
97%
94%
109%

92 96%

89 95%

i‘l*2** i*12*‘
95 97%

90 92%

97% 100%
96 99%

87% 89%
89 93
89 91
89% 90%

...103 103

...illlO 113*3

114% its
114

ue%J ly 10
105 Jdy’10
U6 Aug’10

103 J’ly’o8i
115 J’ne’lO!

116% li6% Apr’lo!
72 Mar’10

103% 104 103% 103%
I0u% 10l% lUU % Aug’10

10U% May’u7

112% J’ne’lO
105% 106% 105 >t Aug io

113% 116 %
..! l0o 109 %
.JI 90 99%

1V7"
.J'l 16% 116%
::;i 72 72
21 102 *3 105%

1UU% 101%

112% 113%
103%109

87
108
Sale

113
85

Apr’UU
87

1

15 82 88
85 87 87 5 84 88
80 sale 75 80 56 75 84%

82 75 Aug 10 ! 75 83*4
75 82 76 Aug’10 i 75 82
.... 76 81 May'10 1 80 81

J-J
J-J
J-J
M-N
J-J

J-J
M-N
Q-M
M-S

Q-F

A-O
J-J
M-N
M-N
M-S
M-S
F-A
J-D
J-D
J-J
J-J
J-J
J-J
M-S
M-N
A-O
J.j
J-J
F-A
J-J
J-J
J-J
A-O
A-O
M-N
M-N
M-S

M-N
M-S
M-S
J-J
A-O
M-N
M-N
J-J

J-4
J-J
J-J
J-J
J-J
J-J

ti
j.j
J-J
J.J
J-J
J.J
J-J
J-J
J-J
J-J
J-J
J-D
J-D
U-F
F-A
F-A
M-N
U-F
A-O
A-O
A-O
A-O
A-O
A-O
M-N
M-N
M-S
F-A
M-S
J-J
M-N

M-N
M-N
M-N
Wl-N
M-N
M-N

95
72% Sale

J 48 1912
M*s 1915
JS 48 1916
0 48 1917
P 4s 1918

Chic R I A Pao RR 4S..2U02
Registered 2002 ;M N

Bur C HA N— let g 68.1934 A-O
Registered . 1934' A-O

CRIFdfc JS W 1st gu 6a. 1921, A-O
M A St L 1st gu g 78.. 1927! J-J>

Choc Ok 3a o geu g 6s .01919 J - J 104 104 May’lU
Consol gold 6s 1952 M-N; 102 I06%iu3 Mar’10

Keok da Des M 1st5s....1923 A-O
Ohio st u A JS O bee ill Cent I j
Jluo St L da Pitts 8'ee PenjnCo
Jluo St P m da o oon 6s...1930 J -D
Cons 6s reduced to 3 %3.1930' J-D

96

Cent ot Ga RR—(Von) \JHu
Oliatt l)iy pur mon g 48.1951 J-D*.
Mao A Nor Diy 1st g 6s. 1946
Mid Ga db AU Diy 6s....1947
Mobile Dlv 1st g 6s 1946

Cen HHA BotGaool g 6s 1937
Cent of N J gen'lgold 5s.1987

Registered A1987
Am Dock A Imp gu 6s..1921
Ledfc Hud R gen gug 5s 1920
Leh A Wilks B Coal os..1912
Con ext guar 4%*....#1910

N Y A LongBr gen g 4s 1941
Cent Paciho bee So Pacino Co
CentVermont 1st gu g 4s.el920
Chas A sav beeAtl Coast Line
Clies da Ohio gold 6s al9ll
Gen funding A unpt5s.l929
1st consol g 5s...........1939
Registered 1939

General gold 4%s 1992
Registered.. 1992

Convertible 4%s (whig). 1930
Big sanuy 1st 4a 1944
Coal Riv Ry 1st gu 4s ..1946
Craig Valley 1st g 5s....1940
Potts Creek Br 1st 4s.. 1946
R da A Div 1st oon g 4s..1989
2d consol g 4s.. 1989

Warm Spr Vai 1st g 6s..1941
Greenbrier Ry 1stgug 4s ’40

Clue da Alt RR ref g 3s...1949
BaiCway 1st lien 3%s...I960
Registered I960

Ohio Burl da —DenyD 4s 1922
Illinois Diy 3%a 1949
Registered 1949

Ills Div 4s 1949
Iowa Diy sink fund 6s..1919
Sinking fund 4s 1919

Nebraska Extension 48.1927
Registered 1927

Southwestern Div 4s....1921
Joint bonds bee GreatNorth
Debenture 5s 1913
General 4s 1958

Han A St Jos consol 6s..1911
duo da E ill ref da imp g 4s 1955
1st consol g 6s 1934
General consol 1st 6s....1937
Registered. 1987

Ohio da inu C Ry 1st 68.1936
Chicago da Erie bee Erie
Chic In da Louisv ref 6a...1947
Refunding gold 5s 1947
Louisv N A da Ch 1st 68.1910

Chic Ind A Sou 50-yr 4s..1956
duoMu da st p term g 6s 1914
General g 4s senes A..el989
Registered si9s9

General g 3 %s senes B.el969
25-yr deuen 4s 1934
duo da L SuDiv g os....1921
duo da Mo Riy Diy 5s...1926
duo da P W 1st g 5s 1921
Dak da Gt so g 6s 1916
b ar da Sou aasu g 6s 1924
Lacrosse <& d 1st 6s....1919
Mineral PointDiv 6s....1910
So Mum Div 1st 6a 1910
Wis da MinnDiv g 6s....1921
MU A No 1st M L 6s....1910
1st consol 6s 1913

Chic da Northw cons 7s....1916
Extension 4s 1886-1926
Registered 1886-1926

General gohi 3%s 1987
Registered .#1987

Sinking iuud 6s...1879-1929
Registered 1879-1929

Sinking iund 6s...1879-1929
Registered 1879-1929

Debenture os 1921
Registered ..1921

Sinking iund deb os 1933
Registered .1933

MU L S da West 1st g 6s 1921
Ext A imp s iund g 6s 1929
Ashland Div 1st g 6s..1925
Mich Diy 1st g 6s 1924
incomes 1911

duo Rock lsl da Pac 6s...1917! J * J
Registered 1917 J - J

General gold 4s 1988 J*J
Registered ..1988 J*J

Refunding g 4s 1934 A-O
CoU trust Series 11 4s ..1910 M-N

100%
100
106
100 107
12 L%122
120% 122
106 109
98%
100%

Lange
binoe

January 1
A8k, Low High No Low High
90

87% Sale

103 7<
110%

113%
100% 100%

91% Halt
89
87%

102 108
81 90
94 97
85 ....

86%
71 72
69 Sals

98% .....

87%

*99% sale
103%
98% 101%
98% 99%

100% 101%
97% 98%
100% ....

81 85%
120% 127%
108%...,

109%

124 127
106

89 91 >3
102 106%
99 % Salb

86% 87%
91% 92%
lo5 % . _ _ ^ ^ .

106 108
1U5 107%
102 %
116%
104%

106%

103% 103%
109*4 Hi
98
94 ......

88% 89

110 ..

108 ..

lUo% ..

105% ..

107%

90% Sep ’09
104% J’ue 08
115 Nov’06
110 Jan’lu
102 102
121% Aug’10
120% Aug 10
109 Aug’10

100% J’ly’10
100 May’10

87 88

100% J’ly’10
103% 103%
112 112%
112% Jan’lu
100% 100%
101% J’ne’lO
91% 02
89 Apr’10
85% J’ne’lO
104 104
90 Jan ’09
94% Aug’10
90% J'ne’iO
113% Feb'06
91% Mar’10
71% 71%
69 70
75 Oct ’09
99 J’ly’10
88 Aug’10
91% Dec’08
99% 99%

108% Oct ’09
98*9 Aug’10
98% Aug’10
101 *8 Mai ’09
97% May’10

100% Aug’10
98 08%
100% J’ly'10
82 Aug’lu
121 J’ly’10
108% J’ly’io
114 Alay’09
112 MaPlo

126
114
100
94
103
98%

J’ne’lO
Deti'09
J’ne’lO
Apr'10
J’ne'10

99%
103% Oct '08
87% Aug’10
92 92

107% Mar’10
107 J'ue’10
105% Aug’10
102% J’iy’10
116% May’10
104% Aug’iu
100 May’10
100 Nov’U9
1U5% Aug’lU
100% May’10
103% 103%
1U 111
100 J’ne’lO
95 % J iy ’10
88% Aug’10
93% Apt '09

110% May’io
111% Nov’09
106 J’ly'10
106 Mar’10
107 May’10

114%,
107%
117%

96

*105 Ilo6%fceo’lo
109 110 May’10
110 109 J’ly ’08

114% J’ly’10
112% Mar’lo
142% Feb’02

116*4 '123% Apr’09
100 1103% May’09
109 111%109% Aug’10

111 109 Aug’10
96% 96% 06%

98*4 Feb'10
88% 89%
97 J’ly’04
97 % J’ly’10
94% Jan '10
94 Deo ’09
94% May’10
93 % Aug’09
72% 72%
76% May'lu

1 L4% 113 % Mat’iO
120%Mar’03
106 Apr’10

89

106

41

11

42

48

153

109

1*03*

110 110
102 103
120 125%
120% 126
107 109

100% 101%
100 100%

85 83

100% 101%
102 105%
110% 114%
112% 112%
99 103%
101% 101%
89 95%
87 89
83 85%
104 104

94% 99
90% 83

91 91%
70 77
68% 75

98% 100
86% 89%

9*8% ibo‘%
98% 100
98 100%

97% 99

100% 102%
97 100
100% 102
81 86%
121 127
108% 113

112 112

126 128%
100 100%
93% 94'

103 103 %
98 100%

86%
91%
io7%
107
106%
102%
Li 6%
104%
100

89
98%

108
110%
108%
103*8
116%
106
100%

105% 108
100*4 100%
103% 105%
110% 113
96 *5i 101
95% 95%
87 89%

iiu% i‘u%
105 109%
L06 106
105 107
106% 106%
169% 111%

114% 117%
112*4 112%

109% 112
109 109
94% 99
98% 93%
86 92

97% 97%
94% 94%

94% 94%

113% 114%

106 106

98% 104 Feb’101....

121% 127% 124% J’ly’10 ....
85 ’ 93 Deo’031....

104 104
108 110
103% 104

123 127%

iill>CKLLA;M!lOl8 BONDS—Continued on Next Page.
Street Railway

Brooklyn Rap Tr g os 1945
1st refund conv g 4s....2002
Bkdty 1st con 5s. 1916.1941
Bk <4 Co S con gu g 5s. 1941
Bklyu Uu El 1st g 4-5s.l95l)
Stamped guar 4-5s 1950

Kings Co El 1st g 4s....1949
Stamped guar 4s 1949

Nassau Elec gu g 4s ....1951
Conn Ry db Llst&ref g4%s’51
Stamped guar 4%s 1951

get United 1st con g 4%s.l932avaua Elec consol g 6s. 1952
Inter-Met ooll 4%s 1956
Inter Rap T 3-yr conv 6s. 1911
45-year 6s Series A 1952

Internat Trac coll tr 4s..1949
ManUa Elec 1st A coll 6s. 1953

*No price Friday: latest this week.

A-O 100 102% 101% 102% 2 101% 104%
J-J 82 Sole 81% 82% 5u 79*4 37
J-J
M-N

101%
90

101% J’ly’iu
99% Mar’09

LOO % 100%

.... 101% 104

F-A 100% 100% b 99 103
f-a 100% Aug’10 .... 99 % 103
F-A 84% 84% Apr’10 84 85
F-A 80% 81 80 Aug'ld .... 80 85%
J-J 76% 76 16 1 76 82
J-J 102 102%Mar’It .... 102% 102%
J-J 100% 101% Aug’lu

80 J’ly’io
94 Apr’10

.... 100% 102
J.J 78% 81% 80 82%
FA 94% 93 94
A-O 79% Sale 78% 79% 100 77 80%
M-N 100% 100% L0U% 100*4 ly 100% 104
M-N 100% 100% 100% 3 100 103%
J-J
;4-s

67 % Mar’lo
98 May’06

.... 67% 67%

week. 11 Flat. aDne Jan d Due Apr (DaeMai

Street Railway
Met St Ry gen ooi tr g 6s.l997
Ref g 4s 2002
BwayA 7thAv latogSs 1943
Col<b 9th Av 1st gu g 68.1993
LexAvA P F 1st gu g 5s 1993
Third Ave RR cou gu 4s 2000
Cent Tr Co certfs stmpd...

Third Ave Ry 1st g 5s.. 1937
N Orl Ry A Lt gen 4%s ..1935
St Jos Ry Lt H A P 1st g 5s *37
St PaulCity Cab con g 6s. 1937
Tri-City Ry A Lt 1st s f 58.1923
Underground of Lon 6s...l92o
4%s 193;<
Income 6a 1948

Union El (Chic) 1st g 6s.. 1945
United Rys St L 1st g 48.1934
United RRs San Frsf 48.1927

F-A
A-O
J-D
M-S
M-S
J-J

j-J
J-J
M-N
J-J
A-O
M-N
J-J

A-O
J-J
A-O

76

100
96
96
58
59%

106%

**97%
103%
95%

’*88%
38

Sale
100
99

Hale
110
83%

*1*08*'
97
100

38%

*66* 81%
67 *v

76 J’ly’lO
46 J’ly’io
98% 100
96 J’ly’lO
97 Apr’10
63 J’ly’lO
69 69%
106% 106%
87 Mar’10
98 Nov’08
107% Deo’09
97 J’ne’lO
98 Apv’09
86% 88%
38% 38%
84 Oct ’08
80 Aug’10
70 Aug’10

15

75 82%
46 54
93 % 102
96 102
96% 99
63 69%
55 68%
105% 108%
87 87

96 99

83 88%
31% 40

79% *8*3
65 Is*

firDue.f’ne /iDue J’ly fcDue Aug oDae Oot p Due Nov sOption Sale
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BONDS

N. Y. STOCK EXCHANGE
Week Ending Sept 2

Chic St P M A O-
OU
Nor
St P A S City 1st g 6s.

StP M & O—(Con)
StP& Minn 1st e 6s 1913
>r Wisconsin 1st 6s...1930

.1919

J.J
M-N
M-N
J.J
J.J
J.J

J-D
J-J
J-J
Vl-N
Vl-N
MS
J.J
M-N
Q-F

SJ
J-D
J-I)
J-J
j.j
A-0
y-j
A-0
.4pi

Chic& West Ind gen g 6801932
Consol 60-year 4s 1962

Clue A WMich See Pere Marq
ChocO «fe Gnlf See C K I & P
UWKAD 2d gold 4 4s...1937
Cin H & 1 1st gu g 6s...1941
C Find & FtW J*>t gu 4s g.’28
Cin I A W 1st eu g 48.1953
Ind Dec A W 1st g 6s...1935
1stguar gold 5a 1936

OlStLAO See O CC & St 1
Cin SAC See C C C St L
Clearheld A Mali See H RAi
Clev cm C & st L gen g 4s 1993
CairoDir 1st gold 4s....1939
Cin W & M Div 1st g 4s. 1991
St L Div 1st col tr g 4s.. 1999
Registered 1999

8pr A Col Div 1st g 4s.. 1940
W W Val Diy 1stg4s... 1940
CI St L & C consol 6s.. 1920
1st gold 4s............*1930
Registered *1930

Cm S A Cl con 1st g 6s. .1928
Ot'CAi consol7s 1914
Consol sink fnnd 7s....1914
General consol gold Os. 1934
Keg is tered 1934

Lnu Bl & W 1st pret 4s.1940
O ind A W 1st pi 6s...ul938
Peo A East 1st con 4s...1940
Income 4s 1990

Ciev A Marietta see Penn UK
Clev & Pitts See Penn Co
COl Midland 1st g 4s 1947
Colorado <fc Son 1 At g4s... 1929
Kemnd A ext 4 4s 1936
Ft W A Den C 1st g 6S..3921

Ooiutu A Greeny See So Ky
Col & Hock Val See Hook Va
Col A Toi See Hook Vai
Col Conn & Term See N <fe \V
COtin A Pas Riys 1st g 4b. 1643
Cuba RK 1st 60-yr 6 g.,,.1952
Iiak a Gt So see C M <fc St P'alias a Waco See M K A T
Del l>ack A Western—

M orris A Essex 1st 7s...1914
1st consol guar 7s 1915
Registered 1916

1st ref gu g 3 4« 2000
N Y Lack A W 1st 6s...1921
Construction 6s 1923
Term A improve4s....1923

Warren 1st ref gu g 34e.2000
Dal A Hud 1st Pa Div 78.1917

Registered 1917
10-yrconv deb 4s.......1916
1st lieu equip g 4 4s ....1922
1st «feref 4s 1943
▲lb A Sus conv 3 4s 1946
Kens& Saratoga 1st 7s.1921

Del Riv RR Bridge See Pa Rlt
Deny & R Gr 1st con g 48.1936
Consol gold 4 4s 1936
Improvement gold 6s... 1928
1st tic refunding 6s 1955
Ki > Gr J uno 1st gu g 68.1939
Rio G: So 1st gold 4s. ..1940
Guaranteed 1940

Rio Gr West 1st g 4s....1939
Mge and col trust 4sA. 1949
U toil Cent 1st gug 4s al917

Des M oi A Ft D see M A St L
Das Aloi Uu Ry 1st g 5s..1917
Det A Mack 1st lieu g 48.1995
Gold 4s 1995

Det So—O S Div 1st g 4s. 1941
Dai<& iron Range 1st 5s..1937
Registered 1937
2d 6s..... 1916

Dui Short Line See Nor Pac
Dal So Shore A Ati g 6s..1937
cast of Minn See St P M A M
I Jast Ten Va <& Ga See so Ry
Elgin Jol A East 1st g 58.1941 M-N
Elm Corl A No See LehANY
Erie 1st consol gold 7s....1920 M-S
NY & Erie 1st ext g 4s 1947 M-N
2d ext gold 5s 1919 M-S
3d ext gold 4 4s 1923 M- 8
4til ext gold 5s 1920 A-O
5tb ext gold 4s 1928 J-D

KYLEAW 1st g fd 7s. 1920 M-S
Erie 1st con g 4s prior..1996 J-J

Registered 1996 J-J
1st consol gen lien g4sl996 J-J
Registered 1996 J-J

Penn coll tr g 4s 1951 F-A
50-year conv 4^ A 1953 A-0

do Series B.1953 A-0
BuffN YA Erie 1st7s..1916 J-D
Clilc A Erie 1st gold 5s.. 1982 M-N
Clev & Mahon Val g5s.l93b J-J
Long Dock consol g 6s.. 1935 A-O
Coal& RR 1st cur gu 6s.1922 M-N
Dock A Imp 1st cur 6s.. 1913 J - J
N Y A Green L gu g 6a.1946 M-N
N Y Sus A W 1st ref 6s.l937 J-J
2d gold 44s 1937 F-A
General gold 5s 1940 F-A
Terminailstgold6s...1943 M-N
Regis $5,000 each...1943 M-N

Wilk A Ea 1st gug 68.1942 J-D

is

S-2

M-N
J-J
A-O

J-j
F-A
M-N
J-D

A-O
J-J

M-N
J-D
J-D
J-D
J-J
F-A
M-N
F-A
M-S
MS
J-D
J-J
M-N
A-0
M-N

J-J
J-J
J-D
F-A
J-D
J.J
J-J
J-J
A-0
A-0

M-N
J-D
J-D
M-S
A-O
A-O
J-J

J-J

Price
Friday
Sept 2

AskHia
122
122
111*4
107«sH2
904 62

100 103 4

85
104

924 934
; 944

89 92
90 924

1004

104 4
96 4
92 4 ....

lUS
D-64
103
119 4124

53
90
534

63 70
94 954
96 4 97
1L0 112*4

107 ....

111°B H2 4

86 ....

116 1208b
107 4 108
97 4 99

1184120

974 Sale
100 101
984 983«
91 92 4

122 4 124*4

94 9134
104

101 Sale
914 sale

...... 79

89 Sale
824 83 4

*

94
90 92
70
1084

75

107 4

119
100
1014
98

102

1194

io5

82
1204
Sale

714

"8*5*’*
63
65
lu9
111*4
*1114
1214

iuo*
98
99

Sale
70
864
69
Sale
116*4
112 4

109 4

105
Sale

82
106

864

Ifeetft
Range or
Lout Sale cq-g

Lott high
123 J’ly TO
129*4 May’09
lll»4 Aug’10
108 4 J’ly’lO
914 914

113
101

Oot ’00
J’ly 10

874 Jau’lO
107 Mar’1C
107 4 Dec ’02

92 93
944 Aug’OU
90 J’ly’10
90 90
91 Oct ’07
96 Deo ’09
90 May’10
1054 Feb’io
96 4 AugTO
96 Aag’10
1094»«P ’**9
1094 Dec’09

Ao

119 119

94 J’iy’08

90
53

Aug’ 1 0
Aug’10

69 69
95 96*4
96 4 96S
1114 J’neTO

ioo May’lo

1094 J’neTO
112 J’ne’10
127 J’ne’05
94 Sep '09
116 J’ly’10
107 4 J’ly’io
93 J’ly’10

102 4 b'eo’03
120 Mar’io
149 Aug’Ol
974 W*
loo J’ly lo
984 98*4
9-2 Aug'10
1234 J’neTO

94 Aug'10
1U4S Mar’10
iUi 101
914 ylTV
98 Feb’Us
78 Dec’09
85 Mar’08
89 89
88 4 Aug’10
97 Jan'02

110 8ap '04
94 Aug’10
89 J’ly TO
74 Feo’10
1074 Aug’16
106 4Mai'08

10641084 lo643,1y’10

113 Dec’09

119
100

82
81
71

2
4

125

2

io

J’ly to
J’ne’iu

1064 MarTO
103 Mai TO
1064 Jan To
994 Feb’iu
124 Aug’09

82 4
Nov’ob

714
85 4Feb’07
864 854
68 69
634 05
1134Mar’io
1114-A.agTOi
121 Dec’08!
122 4 Aug’10
114 Apr TOi
1034OCL ’09
1034 JanlU
99 99 i
1004 Dec ’06'
89 J’ue’lOl
1084May’lO

26

79;

5
37!
41,

Range
Since

January 1

Loie High
123 127

i*U4 1144
1084112
88 934

101 108

'*8*7** '*874
105 107

904 964

9U 944
894 954

90 90
105 4 105 4
964 98 4
96 98

110 119

89
63

94 4
67

65 814
93 97 4
94 4 99
1114114

LOO 100

109*41114
112 1144

113 117
107 4 110 4
974 101

120 1204

964 103
100 103
96 4 100 4
91 974
12341304

92*4 974
1034 104 4
100 105
90*4 944

874 944
83 844

94 97 4
88 91
72 74
106 HI

10641074

1184 1224
100 100
1064 l06.7e
103 103 4
1064 1064
994 994

804 87 4

67 764

83 4 864
64 83
66 734
1134113 4
110 115

..11120

.J 114
127
114

.. 103 4 103 4
3 99 104 4

96 1014 M.ar'101

...'I 89 93
,,.I'1U8 4 1084
...'!
...10141014

BOND*
N. Y. STOCK EXCHANGE

Wkrk endinm Sept 2

*•

J-J

J-J
A-0
A-O
A-0

J.j
J.J

A-0

J-J
Q-J
J-J
J-J
J-J
J-J
J-J
M-N
J-D
J-D
A-0
J-J
J-J
J-J
J-J
J-D

J-J

J-J
J-J
A-O
FA

I'rice
tridav
Sept 2

Week't
Range or
Last sate

EvA Ind lstcon gug6s..1926
Erie A Pitts See Penn Co
Evans A T H 1st cons 68.1921
1st general gold 5s 1942
Mt Vernon 1st gold 6s.. 1923Suil Co Brand* 1st g 6s. 1930L/argoA So SssCkMAStP
I; lintA PereM SeC Pere Mar
Fla C A Penm See SeaAir Line
Fort St U D Co 1st g 4 48-1941
Ft VV A RioGr 1ft g 4s...1928
( 4^ Har 8 A See So Pac CoV'alHAHof 18821st 58.1913
Georgia A Ala See Sea A lane
Ga Car A Nor See sea A Line
Georgia Pacific See So KyGila VGA Nor See So Pac Co
Gouv A Oswegat See N Y Cent
Grand RapA Ind see Penn HR
Gray’s Pt Term Bee St L S W
Gt Nor—CBAQcoll tr4s 1921
Registered. A 1921
St Paul M A Man 4s 1933
1st consol gold 6s 1933
Registered 1933
Reduoed to gold 4 4s 1
Registered 1933

Dakota ext gold 6s.... 1910
Mont ext 1st gold 4a.. 1937
Registered........... 1937

KMinnNorDivlst g 4sl948
Mum Union Istg6s..l922
MpntC 1st gu g 6s....1937Registered. 1937
1st guar gold 6s 1937

Will A $‘F 1st gold 5s 1938
Greenbrier Ry See Clies A o
GulfA al 1st ref t g 5s blifoJ

Ian A st J o see c 8 d: qousatomo See 2i Y N HA 11
Hock Val lstconsolg4 4s.l999
Registered 1999
Coi A H V 1st ext g 48.. 1948Col A Toi 1st ex 4s 1955

Houst E A W Tex see so Pac
HonstATexCen See So Pac Co
I ilinoia Central 1st g 4s.. 1951A Registered 1951
1st gold 34s .1951
Registered 1951

Extended 1st g 3 4s 1951
1st gold 3s sterling 1951
Coll Trust gold 4s 1952
Registered ...1952

1st ref 4s 1955 M
L N O A Tex gold 4s ...1953 M
Registered 1953 M

Cairo Bridge gold 4s.... 1950 J
liOuisvDivATerm g3 4s. 1953 J
Middle Divregos 1921 !F
Omaha Div 1st g 3s.....l951 F
St Louis Diva term g 3s. 19511J
Registered ipol! J
Gold 34s 19511 J
Registered 1951 •*

Spring Div 1st g 34s-..1951
Western Lines 1st g 4s..1951
Bellev A Car 1st 6S 1923
Carb A Shaw 1st g 4s...1932
Clue St LA N O g os...1951
Registered ..1951
Gold 3 4s 1951
Meinpli Div 1st g 4s. ..1951

St L Sou 1st gu g 48....1931
Ind Bl A West SeeC(J(J A St L
ind 111 A la 1st g 4s I960
int A Great Nor 1st g 6s.. 1919
2d gold 5s 1909
Trust Co certfs

3d gold 4s 1921
Iowa Central 1st gold 5s.. 1938
Gold 4s 1951

Lai A A G R See L S A M San A Mich See Toi A u C
K C Ft S A AL see St L A S F
K C A M R A B See St L A S F
Kan C A Pacific see Al K A T
Kan City Sou 1st gold 3s.. 1950
Registered.... i960
Ref A impt 6s Apr 1950

Kentucky cent see LAN
kook A Lies Mo se«CKlAP
Knoxville A Ohio see So Ry
Lake Erie A W 1st g 6s.. 19372d gold 5s 1941
North Ohio 1st gu g 6s.. 1945

L Sho A Mich S see N Y Cent
Leh Vai N Y 1st gug44s. 1940,
Registered 1940 J - J

Lehigh Vai (Pa) cons g 4s. 2003 M-N
Leh V Ter Ry 1st gu g 5s. 1941 A-O
Registered 1941!A-O

Leh V Coal Colstgugos.1933, J-JLehAN Y 1st guar g 4s.. 1945 M-S
Registered 1945M-S
El C A N 1st pf 6s 1914 A-0
Gold guar os. 1914! A-0

Leh A Hud R See Cent of N J
Leh A Wilkes b see Cent of N J
Leroy A Caney Val See Mo P
uong Dock see Erie
Long Xsi’d—1st con g 68.A1931
1st consol gold 4s A1931
General gold 4s 1938
Perry gold 4 4s....1922 M-S
Gold4s 1932 J-D
Unified gold 4s 1949 M- S
Debenture gold5s 1934' J-D

Bid
I06

A8k Low High
114 Oct’09

10 V
1Ul>4 1U14

86

95 4

84

96*4
♦95*4
98
1234

ioi”:
ioo 4
94

Sale

100
1274

97

93 4
1124
123*4

i*10»4
110

130

113*4

89

100 4101

93
V’4

87

994

*96*’
98 4

96
964

*9*7*4
86
102

90

89

93 4
115

11*6**
112
*86

1 f 5
90

A-0
A-0
A-0

J-J
J-J
A-O

J-J

92

♦ *11*6 4

95
103

184
103

111 ^
184

*7*0*

.2 73

115 Dec’09
lot 4 J’ne’10
114 Apr’05
95 J’ne’08

92 Aug’10
86 Alai To

97 J’ly’09

95 4 954
954 Aug 10
98 Aug’10
l254J’lylO
132 Ayr’01*
104 104
1084 J’ne’09
1004 J’neTO
98 Aug’10
100 4 Oct '06
994 Jan Tu
114 4 * eh TO
125 Aug’10
1364 m«»j'06
110 J’ly TO
116 Jlie’ob

89 Apr’10

IOO34 10034
1004 Sep’08
954MayTO
994 eeu’09

104 J’ne’iu
1074 Ap:’07
92 Aug, 10
94 Sep 09
934May’o9
80 J'ly’09
99 Aug’10
99 J’ne'uo
96 4 Aug' 10
974 J’iy*o
97 Alay’07
100 Apr’09
87 4MayTO
123 Aiuy’99
7734 MarTo
79 4 Dec’08

89 FebTo
1014 Oct ’99
100 jSov’uu
95 J’ly To

117 4 May’10
99 j?eo*lO
116 Aug'10
113 MaiTo
90 Oct ’09
97 4 MarTu
98 J’iyr,U8

95 MayTO
108“s J’ly TO
110 May’lG
111 i 11
19 4 Aug’10

103 J’ly lu
69 4 Aug’10

is

Ao

Ran at
Since

January 1

Low Hiuu

232

101 1024

884 92
86 87

944
94 4
93
125 4

974
9 b4
100
128**4

1034 107*4

1004
98

101*4
1004

9934
113
125

993*
1144
129

13

llo 1134

874 944

994104

96 90 4

104 1064

*9*6** **92**

99 10034

96 99*4
91 4 100*4

87 4 88 m

774 7734

884 89

95 98
1117 4117 4
99 99

11434 119
I18 118

9(8t 97 4

I 95 93
ilU8 4 11U34
1o634 112

48 10o34 li234'

19 4 35
102 1u6:*4
6j4 77 4

72 4 724 20 714 74
03 out '00 1

101 sole 10034 101

a

107
105
106

1034 H034 J’ly TO .... 1104 1124
lo6 4 ioo4Mur’10 ...J 106 4 107 4

T09 Aiar’10 .... I084 112

3 99 41U3

I06
90

T05»4 J’neTO
106 4 107 Aug’09

97 4 Apr TO
114 J’ne’iO
109 4 Oct ’99
108 Nov’09
9334 Mar’10

96a4
113
11334
*

9*5**
102
100

109

96

9*6*

1014 Feb TO
1014 Sep *09

112 Feb’10
101
964
loo
93
96

10534 1U8 4

96 97 4
'iu 11534

93*4 96

1014 1014

96 MayTO
100 4 Feb To
99 4 O0t’061
934 Mar’io!
1044 Uec’081

112 112

96 9734
1004 1004

934 96

iUlSCELl.iANEOUs> BONDsi—Continued on Next Page.
Gas and Electric Light

Atlanta G L Co 1st g 5s...1947
Bkiyn U Gas 1st con g 6s.1945
Buffalo Gas 1st g 5s 1947
Columbus Gas 1st g 6s.... 1932
Detroit City Gas g 6s 1923
Det Gas Co con 1st g 6s...1918
KqG LN Y lstoon g 6s.. 1932
GasA Elec Berg Co c g 6s. 1949
Gr Rap G L Co 1st g 6s... 1915
Hudson Co Gas 1st g 6s.. 1949
KanCity (Mo)Gas 1st k 6s 1922
Kings Co El L A P g as... 1937
Purchasemoney 6s......i997
Eu El 11 Bkn lstoon g4s 1939

Lac Gas Lol St L 1stg 6s.«19l9
Rei and ext 1st g 5s 1934

M ilwaukee Gas L 1st 4s.. 1927
Newark Con Gas g 6s 1948

J-D
M-N
A-O
J-J
J-J
F-A
*rt- 8
J-D
F-A
M-N
A-0
A-O
A-O
J-J
<J-F
A-0
M-N
J-D

*1004
106 4

604 65 4

101
97

105 1064

**98** i*0*i’*
0*7**

« 102
112 115

90
1014101»«
994100 4

904
108*4

106 Aug’10
61 61 “*i

105 io734
61 67

10L Apr’10
954 Sep ’08
1014 J’neTO
614 Oct ’01

LOO Oct ’08
1014 AugTO
97 Mar’io
101 101
112 AugTO
90 Mar’10
1014 1014
9934 Aug’10
91 Apr’iu

**i

”3

10 i 101s

uu14 105 4

i*o*i*4 io3*4
97 97
am 101
1104115
874 90
1004 luo
994101
91 924

Gas and Electric Light
NYGELH&Pg 6s...1948
Purchase money g 4s... 1949
Ed El £111st cons g 5s.. 1995

N Y&QE1 L&P 1st con g 6sl930
N Y A Rich Gas 1st g os. 1921
Pacific G A Elec Co Cal G A E
corp unifying A ref 5s 1937

peo gus A V 1st con g 68.1943
Refunding gold 5s 1947
ChG-L&Ckelstgugos 1937
Con G Co of Ch 1st gug 58.’36
Ind NatGasA Oil 30-yr 5s ’36
M u Fuel Gas 1st gu g os. 1947

Philadelphia Co conv 6s ..1919
Syracuse Lighting 1st g 6s.’51
Trenton G A El 1st g os..1949
Union Eleo LAP 1stg5s. 1932
Westchester Light’g g 5s. 1950

Xo price Friday; latest bid and asked this week, a Due Jan b Due Feb d Due Anr sDue Alay h Due j ly

J-D
F-A
J-J
F-A
M-N

ioo 1004
83 4 84

1114

100 4 1004
834 84

111 AugTO
1004 Mar’10
97 4 J’ly '09

913« 914

70
16

094lO34
80 87
no 1114
1004 1014

M-N 914 92 16 01 99
A-O 116 119 1164 AugTO 1164119
M-S 101 102 1014 i014 6 1014104
J.J 1044 103 J’ly Tu 1024 1044
J-D
M-N

100 4102
90

l014May’10
944 Aug’09
101 Mai’lo
100 AugTO

.... 1004 102
M-N 101 101
F-A 99 101 100 106
J-D
i/1- b

98 98 98
110 May’05

i 98 100

M-S
J-D

*98*4
1024

96 Jan ’08
100 J’neTO • ••• 100 100

iy k Due Aug q Dae Deo 3Option 3*1*
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BONDS

N. Y. STOCK EXCHANGE
Wkkk Endino sept 2

2

Lone Island—(Con)
Guar ref gold 4s... 1949
Bklyn A Mont 1st g 6s..1911
1st 6s 1911

N Y B & M B 1stcon g 6s 1936
K Y A K B 1st g 6s 1927
NorSliB 1st con ggu5sol932

Louisiana A Ark 1st g 6s. 1927
Louisv <fe Nashv gen g 6s. 1930
Gold 6s 1937
Unified gold 4s 1940
Registered 1940

Sink fnnd gold 6s 1910
Coll trust gold 6s 1931
EHA Nash 1st g 6s.... 1919
L Cln & Lex gold4>as... 1931
iNOAM 1st gold 6s....1930
N O A M 2d gold 6s.....1930
Pensacola Div gold 6s...1920
8t i. Div 1st gold 6s 1921
2U gold 3s 1980

Atl Knox A Cm div 4s..1966
Atl Knox A Nor Istg6sl940
Render Bdgelstsf g 6s. 1931
Kentucky Cent gold 4s.. 1987
LAN & M & M 1st g 4*281946
LA N-South M joint48.1962
N Fla A b 1st gu g 6s. ..193
NAC Bdgegen gu g4%s 1946
Pens A Atl 1st gu g 6s..1921
SAN Ala con gu g 6s.. 1936
LA Jett Bdge Co gug 4s.. 1946
L N A A Ch See C I A L
\/l ahon Coal bee L S A M S
iM-anhattan Ry consol 4s. 1990

Registered 1990
Stmpd tax exempt.. 1990

McK’pt A B V bee N Y Cent
Ilex Cent cons g 4s 1911
1st cons ino g 3s al939
2d cons ino g 3s trust roots..

Mex Internet 1st oou g 4s. 1977
Stamped guaranteed... .1977

Mex North 1st gold 6s....1910
Mich Cent SeeH Y Cent
Mid ot N J bee Ene
Mil L b A W bee Chio A N W
MU A North bee Ch M A St P
Minn A St L 1st gold 7s.. 1927
Pacino Ex 1st gold 6s...1921
South West Ex Istg 78.1910
1st consol gold 6s 1934
1st and refund gold 4s..1949
Des M A Ft D 1st gu 4A..’36

Minn A St L gu bee B C R A N
M StP A SSM cong4lntgu’38
M 8 b M A A 1st g 4 iut gu 1926
Minn Un bee St P M AM
Mo Kan A Tex 1st g 4s... 1990
2d gold 4s 01.990
1st ext gold 5s 1944
1st A refund 4s 2004
Gen s t 4 *28 1936
St L Div 1st ref g 4s....2001
Dal A Wa 1st gn g 6s...1940
Kan C A Pao 1st g 4s...1990
Mo K A K 1st gu g 5s...1942
M K A Ok 1st gu 6s 1942
M K A 1'OlT 1st gug 6s. 1942
Sher Sh A bo 1st gu g 5s. 1943
TexA Okla 1st gugos...1943

Mo Pacific 1st cou g6s ...1920
Trust gold 6s stamped.al917
Registered al917

1st eoU gold6s ...1921)
40-year gold loan 4s 1946
8d 7s extd at 4% 1938
1st A ref cony 6s 1969
Cent Br Ry 1st gu g 48.1919
Ceu Branch U P lstg 4s. 1948
Leroy A C V A L 1st g 6s 1926
Pao R of Mo 1st ex g 4s. 1938
2d extended gold 6s...1938

8t L lr MA Sgen con g 6sl931
Geu oou stamp gtd g 6s 1931
Unilied A ret gold 4s.. 1929
Riv A G l)iv 1st g 4s.. 1933

Verdi V LA W lstg 68.1926
MobJ A K C 1st cons g 6s. 1953
Mob A Ohio new gold 6s.. 1927
isl exteusiou gold 6S..A1027
General gold 4s. 1938
Mouigom Diy 1st g 6s.. 1947
St Li A Cairo ooli g 4s..el93U
Guaranteed g 4s.......1931

M A u coU 48 bee Southern
Mohawk A Mai NesNl'CAH
Monougaheia Riv bee BAG
Mom cent bee St P M A M
Morgan’s ua A T bee b P Co
Morris A Essex bee Del L A W

Nash Chat A St L 1st 7s.l9131st cousoi gold 6s 1928
Jasper Branch 1st g 6s..1923
Moil M W A Ai 1st 6s.. 1917
T A P Branch 1st 6S....1917

Nasu Flor A bhet bee LAN
Nat Rys of Mexpr 14 %s 1967
Guar gen 4s 1977

Natot Mex prior lien 4 his.1926
1st consol 4s 1961

NewMAD SesNYJNHAB
N J J uno RR bee N Y Cent
N Y Bkln A Man Boh bee L1
N 1 CentA H Riv g 3%s.l997 J-J

Registered 1997 J-J
Deben g 4s 1934 M-N
Lake Shore coll g 3%s...l998 F-A
Registered 1998 F-A

•<3

M-S
M-S
M-S
A-O
M-S

:i
J-D
M-N
J-J
J-J
A-0
M-N
J-D
M-N
J.J
J-J
M-8
M-S
M-S
M-N
J-D
M-S
J-J
M-S
J-J
F-A
J-J
F-A
F-A
M-S

A-0
A-O
A-0

J-J
J’iy

M-S
M-S
J-D

J-D
A-0
J-D
M-N
M-S
J-J

J-J
J-J

J-D
F-A
M-N
MS
J-J
A-O
M-N
F-A
A-0
M-N
M-S
J-D
M-S
M-N
M-S
M-S
F-A
M-S
M-N
M 8
F-A
J-D
J-J
F-A
J-J
A-O
A-0
J-J
M-N
M-S
J-J
J-D

U
F-A

W

Price
Friday
Sept 2

Btu
96

A 8k
97

103 107
100*«
100%

96
113
112%
97% 96

106 ....

109% ....

102% 106
118% 124%

105% 110
113 bale
68 75
92% 94

100
103

96%
102% 103%

90%
103
98

110%
114

90

95%

96% 98

98% 99

26
76

131
101

iuT
65 70

83

98 Sale

97
83

100%

*84**
i*o*u*‘
io7“
t......
102

108
100%

77

07%
84
bade
80
84%
84

92%
109%
105%
104%
109
105
108%
101%
100%
100%
80

92%
68
82%

93
93
84%

106%
106%
81%
84%

111%
106%

83%
bale

114%
110
85

103

117%
114%
89
106
82
96

WseVt !*«-«
Range or So
Last bale =o

Lou
06

Hxgn Ao
Aug 10 ....

101% Dec'08 ..
110%Nov’06 ..
106 Apr’07 ..
109 Nov’06..
97 Nov’OP ..

112% J’ly’10 ..
114 Apr’10
97% 97% 30
100 May’00
100% Dec’09
107 J’ly’10 «1

J’ly’lO ....

Apr’10 —
Mar’10 ....
Jan ’00 ....

107% Mar’10 ....
113 113 | 2
71 May*09 ....
92% Aug’10 ....
116 J’ly 06 ....
110 Jan’09....
97 J’ly’lO....
102 AuglO
89% Aug’10 ....
106% Aug iu

112
103
124
120

110% Mar’10 ....
109%J’ly’lO ....

90 Aug’10....

95% 96 j 9
104 Apr’05....
96% 96% 1

98% 98% 3
31% May’10 ....
25 % Apr’09 ....
77 Mar’10
80 Feb’08....
100 May’10 ....

131 May’10 ....
118 Jan’071....
100% J’ly’lO ....

104 t04 | 1
76 May’10 ....I
87 Mar’10....j
96 % 93 $
98% Jan’io1 l

105
92

106
103
102

97% «7%
83% 83%
190% 100%
82 J’ne’lo
84% »L%
88 Apr’09

J’ne’10
Apr’10
106

J’iy ’10
Aug’10

110% Apr’09
105 Mar’10
107 108
100% 100%
90£% Mar’10
100 Aug’iQ
79 79
96% Nov’09
92% 93
92 J’ly’lO
87%May’10
110 Mar’Oo
99 May’10
113 Feb’iO
105% 107
HI Sep’09
83 S3
84% 64%
102% Jan’io
98 Dec’06
116 Aug'10
117% Mai ’10
87 May’10
108% Mar’lOj
75 May’08,
06 J he’10

3

il
1*3;

15!

Range
Since

January 1

Low High,
94% 100

112% 116%
114 114
96% 100%

107 110
111% 112
103 106
124 126%

107% 110%
113 114

’91*** *06%

96 97%
102 105%
89% 92

106% 111

110%U0%
109% 114
88% 00

93% 98%

04% 99%

96% 98%
27% 31%

75 77

1*0*6“ 1*0*6*

131 131

100% 101
102% 109
76 81%
87 01%

06% 100
98% 98%

96% 100
82 87%
100 105
81% 85%
83% 90%

105 105
90 93%
106 113
103 107%
100% 105%

..'105 105%
5107 111
100 102%
99% 09%
100 102%

4 75 81%

11 89 96
91% 95
86 87%

98 100%
113 113

17 105% 110

12 81 86
6 82% 87%

..J102% 102%

...115 121%

...'117%117%
87 00
108% 108%

J-J
a-o;
j-j
J-J!

J-Jl
J-J
AO
J-J
A-O

05 06

107% 110%
108% 110%

107% i&7%J’*y’io
108 no ios%J’ly’lO
115% 116%May’07

117 % Mar’05
113 J’iy’04

95% Sale 94 85% 434 93% 95%
87% 90% 87% 87% 1 87% 92%

102% Mar’10 ioi% 102%
83% bale 82% 83% 16 82 86

88% Sale 88% 88%
B7 b9% bo% J’ly’lO
95 95 % 04% 94%
81% bale bl% 81%

80 * 78 ii Aug’10

6 87% 92
... 86% 90%
2 02 05%
4 79% 82%
...- 78% 80%

BONDS
N. Y. STOCK EXCHANGE

Week Ending Srpt 2
!o h

Price
Friday
Sept 2

J-J

N Y cent A H R—(Con) i
Mich cent coll g 3%a....1998 F-A
Registered 1998 F-A

Beech Creek 1st gu g 48.1936 J - J
Registered 1936 J-J
2d gu gold 5s .....1936 J-J

BeechCr Ext lstg 3 %s51961 A-0
Cart* Ad 1st gu g 4s...1981' J -O
Gouv<feOswelstgug5s 1942 J-D
Moh A Mai 1st gu g 4s.. 1991 M-S
N J Juno R gu 1st 4s...1986 F-A
NY df Harlem g 3%s...2000 M-N
NY* North 1st g 5s...1927 A-O
N Y <& Pu 1st con gu g 4s 1993 A-O
Nor ife Mont 1stgug 58.1916 A-0
Pine Creek reg guar 6a. 1932 J-D
R Wife Ocon 1stext 5s.A1922 A-0
Oswe ife R 2d gu g 5a...sl915 F-A
R W<fc O T R 1st gu g 6s.1918 M-N
Rutland 1st con g 4%s;.194l J-J
Og<feLChamlstgu4sgl94S J-J
Rut-Canadlstgug4s. 1940 J-J

St Law<6 Adir lstg 6s. 1996 J-J
2d gold 6s 1996 A-O

Utioa<fe Blk Rivgug4s. 1022 J-J
Lake Shore gold 3%s.... 1997 J-D

Registered 1997 J-D
Debenture g 4s 1928 M-S
25-year g 4s .....^1931 M-N
KaA&GRl8tgno5s.l938 J-J
Mahon C’l RR 1st 5s.. 1034 J-J

Pitts <fe L Erie 2d g 5s.al028 A-O
PittsMcKife Y 1st gu 68.1932 J-J
2d guar 6s 1934 J-J
McKeesifeB V lstg6s 1918 J-J

Mich Cent 5s 1931 M- S
Registered 1931 Q-M

4s 1940 J-J i
Registered 1940 J-J

J L & S 1st g 3%s 1951 M-S
1st g 3%s 1952 M-N
20-year deb 4s 19*29 A-0

Bat Cifebtur 1stgug 38.1980 J-D
N Y Chic A St L 1st g 4s 1037 A-O
Registered 1937 A-O
Debentures 4s 1931 M-N

West Shore 1st 4s gu...2361 J-J
Registered 23611 J-J

N Y A Greenw Lake bee Ene
NY4 Har bee N Y CA Hud
N Y Lack ife W bee D LAW
N Y L E <fc W bee Erie "
N YA LongBr bee Cent ofN J
N Y N H <fe H—Conv 6s.. 1948
Conv dehen 3%s 1956 J-J
Housatomc R con g 5a..l937;M-N
N H A Derby con cy 58.1918 M-N

N Y <fe North bee N YC’&H I
N Y O & W rei lstg 4s..ol992 M-S
Regis ¥6,000 only pl992 M-S

N Y A Put bee N Y C «fe H
N Y&RJB bee Long Island
N Y b A W bee Erie
N Y Tex cfe M bee So Pac Co
Nor A South 1st g 6s 1941
Norl A West gen g 6s 1931 M-N
Improvem’t <fc extg6s..l934 F-A
New River lstg6s 1932 A-O
N A W Ry 1st con g 48.1006 A-O
Registered 1996 A-O
Div’l 1st 1A gen g 4s... 1944 J - J
10-25 year conv 4s.... 1932 J-D
Pocah C <fe C joint48..1941 J-D

C C& T 1st gu g 5s 1922 J-J
Scio VifeN E 1st gug 4s 1989 M-N

North Illinois bee Chi <fe N W
North Ohio bee L Erie ife W
Nor Pao—Prior lien g 4s.. 1997 Q J

Registered 1997 i Q- J
General lien gold 3s «2047; Q-F
Registered a2047 U-F

St Paui-Dui Div g 4s....1996' J-D
Dai Short L lstgu 5s.. 1916 M-8
C B «fc (4 coll tr 48 bee GtNorl

A
F
A

2d 6s .....19l7[A O1st <ft>nsoi gold 4s 1068 J -D
Wash Cent 1st g4s 1048 %-MNor Pac Ter Co 1st g 6s..1933' J-J

Nor Ry Cal bee so Pao <

Nor Wis bee C so P M <fr o
Nor <fe Mont bee N Y Cent

Ulna ife w bee c c C ife St Lino Riv RR bee salt ife o
Ore ife Cai bee So Pao Co
Ore Short Lane bee Un Pao
Oswego <fe Rome See NYC
pac Coast Co 1st g 6s....1946X ao ofMissouri See Mo Pao
Penn RR 1st real est g4s.l923 M-N
Cousoi gold 5s.... 1919 M-8
Consol gold 4s 1943 M-N
Convertible g 3%s 1912 M-N
Convertible g 3%s 1915 J-D
Consol gold 4s 1948 M N
Aileg Val gen gu g 4s... 194*2 M-S
D R R R ife Bge 1st gu 4sg.’36 F-APIliiaBalifc W 1st g 4s.. 1043 M-N
Sod Bay ife bo 1st g 6s...1924 j - j
U N J RR Ife Can geu 48.1944 M- S

Penn Co—Guar Istg4%s.l921 J-J
Registered 1921 J-J

Guar 3%s coll trust reg.1037 M-8
Guar3%soolitr ser B...1941 F-A
Tr Co certiTs gu g 8%s.l916 M-N
Gu3%str ctfsC 1942 J-D
Gu 3%s tr ctfsD 1944 J-D

bta ask

*7*9%
96

105
84%

* 93
110

95 07

106%

*107%
**8*u‘*

110%
105%

102
85

Week?*
Range or
Last Sale

Low H lyh.
79% Aug’10
79 % Aug’10
97 % Aug 10
102 Mai ’04

97 % Apr’09

98% J’ne’10
105 Oct ’02
93 Aug 10
108 Oct ’09
05% Aug’10

99%
90%
88
9*2%
93
110
107
100
122
120
107
109%
108%

100

89%
Sale
bale

1*31% -Jan ’09
10? J’ly’to
105 Jan’Ob
104 J ’lie’10
102 % Feb lo
85 85
92 J’ue’oy
115 J’ne’09
125 Feb’08
102 Apr’lo
90% 90%
88% 88%
92% 92%
03 93%

. 1109 Got ’07
JlOO Dec’09
.'130% Jan ’00

I? Range
Since

January 1
So

M-N

98 % bale

91
100% 103

98

132% Sale
09% bait.
111*4
100%

115
119
99
98
90
87
90

Oct ’09
J’ne’06
Jan ’lo
Dec *09
J’ne 08
Apr’10
Aug’10

98% 9S%
100 Dec’09
90 J’ne’10
100% Aug’10
98 »3

Low JHiaa
78 82%
79% 79%
97% 98%

98% 99%

93 93%

95% *98%

107 110

104 104
10 L% lu‘2%
85 91%

100 102
90 92 %
88 92
92 95*4
92 96*4

99 09

87 90
89 92%

07% 100%

00 92
99% 10*2%
96% 100%

95 97

100%
124%
12*2%
120
97%

132 132*4 14 130% 135%
98% 99% 58 | 96% 103%
116 Jan’io —!'11G 116
107 Aug’U0 ..

97% Aug’10
101% J’ne’Oti

91%
99%
86 %
104%
0*2%

101
125 1123*4
124 |126

123
9b% 07*4

97
92
98%
88
106

93% 04

02
bale
87

May’10
J’ly’lO
Mar’10
May’10

98
Apr’10

02
99%

J’ly’10,
Apr’10
J’iy’10

96 08

100% Sale 1100%
98 98%' 98%
71% Sale ~

70

09%

115
112

100%
98%

71% 71%
72% Feb’10,
97 Mar’10
99 Feb’10'

100 101%
— .'123 126%
—1 1*24% 1*26%

123 124%
96% 100
97 07
01 93%
94% 108%
87 90%

104*4 106
04 06%

2
67

26
20

6i
99 102%
98% 101
69% 74
72% 72%
96% 97%
00 90

116*4 115% Aug’10 .... 116% 118%
117% 117 Feb’10 ....U17 117

110 J’ne’10 ....Hio 110
103 103 Aug’lj ...."103 103%
94 06 I 90% Apr’10 .... j 96% 97%
02 1 92% Jan’09'.... 1
no 110% Aug’ro ,...iiiu%no%

J-D 104% Sale 104% 104%

101%

102
90 99%
96 Sale
102% Sale

04
100%
100

102 Aug’10
100% Jau ’00
106 Feb’10
99 99
96% 96
102 102%
102*4 Apr’10

5 102% 108%

.. 102 103%

25
236

4

106 106
98% 102
94% 07%
101*4 104%
102% 102%

103

01 94
88 91*4
96%

90
94

103% Dec’00
102 Jan’03
103%May’10'.... 108 104
104% Aug’10.... 103 106
103*4 Feb’10 .... 103% 103%
90 Aug’10!.... 90 90
89%J’ly’lO .... 89% 91%
95% Aug’10
87 »7 I
91 Deo *09

00% 97%
87 90

iUUst’ELL 4.NEOUS BONUS—Continued on Next Page
Coal and lrou

Butt A Susq Iron 8 i os.... 1932
Debenture 5s a 1926

Coi a Oo i Co gen Big 5s.. 1049
Convertible deb g os....1911

Coilndulstife coil 6s gu.,1934
Contm’talClstsf gu5s g.105‘2
Gr Riv Coal ife C 1st g 6s..1919
Jeft & Clear C ife 11st g 6s. 1026
Kan ife H C ife C 1st S f g 58.1901
Pocah Con Collier lets t 5s.’57
Sunday Creett Co g 6s....1944
Tenn Coal gen 5s 1951
Penn Div 1st g 6s al9l7
Birm Div 1st consol 6s.. 1917
Cah C M Co 1st gu g 68.1922
De BarC ife I Co gu g 68.1910

Victor Fuel 1st s f 5s 1953
yalron Coal&Colst g 6s. 1949

J-D
M-S
F-A
FA
F-A
F-A
A-0
J-D
J-J
J-J
J J
J-J
AO
J-J
J-D
F-A
J-J
M-S

90
98% 101
.... 07%
73 77

90 100

99
82

100% 102 H
103 106
103 105
106

88
*97 100

99% Nov’09
94 Dec’00
98 08
96% J’ne’10
76 75
107% Dec’04
102% Apr *06
107 May’97
106% Dec *06
83 J’ne’lo
73 Feb’07
102 102
103 Aug'lG
104% Aug’10
110 Jan’09
100 Jan *10
87 Aug’09
«8 98%

96
*

0*8 %
93 96%
70 82%

'83** *8*3**
102** i*04%
103 107
103% 107

too 100

*94% ibo

Manufacturing A Industrial
Allis-Clialxaers 1st 5s 1936
Am Ag chem 1st c 5s..... 1928
Am Cot Oil ext 4%s ..19X5
Am Hide ife L 1st s f g 6s..1010
Amer Ice secur deb g 6s.. 1926
Am Spirits Mfg 1st g 6s.. 1915
Am Thread 1st col tar 4s.. 1919
Am Tobacco 40-yr g tts.... 1944
4a 1951

Beth Steel 1st ext sf 5s.. 1026
Jent Leather 20-year g 5a 1925
ConsM Tobacco g 4s 1951
Corn Prod Ref s f g 5s....1931
1st 25«yearst 5s 1934

Cuban-Amer Sugar coll tr 6s ’ 18
Distil beeCor conv 1st g 5s.’27
EI duPont Powder 4%s.. 1946

J-J 76% «*ale 76% 76% 10
A-O 100% bale 100% 101 27
%-F 95 96 05 95 2
n-s 96 96 96 8
A-0 66 73% 67 Aug’10 1*---

M-S 04% 97 94% Aug’10 ....
J-J 89 00 Aug’10 - -.

A-O 105*4 Sale 105*4 106
78% 79

17
ff-A 79 Sale •69
J-J 84% Sale 84% 85 33
A-0 08% Sale 98% 08 % 89
F-A
M-N

78% 79
93% ......

78% 78%
94% Aug’lb
94 Aug’10

1

M-N 94 . .. .

a-O 87 96% J’ly 10 ....
A-O 69 Bale 68% 69 35
J-D 86 85 J’ly’lO

72 84%
100 108
93% 98
96% 102
67 78%
94 96
90 98
104% 109
76% 86%
83% 89
97 102
76% 88%
98% 97
93% 96%
96 97
67 74%
85 88%

•No price Friday; latest bid and asked. aDueJan 5 Due Feb e Due Msy p Dus J’ne hDue J’ly JtpDue Aug o Due Od 9 Due Nov {Due Dee / Flat.
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BONDS

N. T. STOCK EXCHANGE
Week ending Sept 2

■■a
■w © Price

Friday
Sept y

33
J-J
J-D
AO
M-N
A-0
F-A

J-J

A-O
J-J

J-J
J-J
A 0

104

95%...,
90% ....

95% ....

112 112 >9

90%

ibo"
107%

80 89

112 114**

97*4 Sale

Pennsylvania Co—(Con) Bid
Guar 16-25 year g 4s....1931 A-0 96
Cl<fc Mar 1st gu g4%s..l935 M-N 101
Cl & P gen gug4%sser A.’42 J-J 103
Series B 1942 A-O 103
Series C 3 4s 1948 M-N 90
Senes D 3%s 1950 F-A 90
Erie* Pitts gug3%s B.1940 J J 90
Series C 1940 J.J 90

Gr R6bIexlatgug4%sl941 J-J 100
Pitts Ft W 6b C 1st 7s...1912 J-J 104 %
2d7s 1912 J-J 104%
3d 7s..... A1912A-0 104

Pitts Y<fe Ash 1st con 6s. 1927 M-N 107
✓CC&StLgU4%sA...1940 A-O
Senes B guar 1942 A-0
Senes C guar .. 1942 M-N
.Series D 4s guaa. 1946 M-N
Genes E 3Hi guar g....l949 F-A
Senes F 4s guar 1963 J -D

C St L & P 1st con g 68.1932 A-O
Pensacola & Atl See L & N ash
Peo & East See C O C <fe St L
Peo A* Pek Un 1st g 6s....1921
2u no Id 4 %8 61921

Pere Marquette—Ref 4s.. 1956
CllJj WJd os 1921
Flint & P M g 6s 1920
1st consol gold 6s 1939
Pt Huron Div 1st g 6s. 1939

SagTus«fe H lstgug 48.1931
Phil B & W See Penn RR
Philippine Ry 1st 30-yr s f 4s’37
Pitts Cih 60 St L See Penn Co
Pitts Cleve 6b Tol See B & O
Pitts Ft W & Ch See Penn Co
Pitts McKees «fe Y See N Y Cen
Pitts Sh 6b L E 1st g 6s...1940
1st consol gold 5s 1943

Pitts<& West See B6bO
I>©acting Co gen g 4s 1997
ClRegistered 1997
Jersey Cent coll g 4s... 1961

Rensselaer 6b Sar See D <& H
Rioh & Dan See South Ry
Rich & Meek See Southern
RioGr West See Den & Rio Gr
fctooh & Pitts See B R <fe P
Rome Wat & Og See N Y Cent
Rutland See N Y Cent
Oag Tus & H See Pere Marq
Ot Jo 6b Gr 1st 1st g 4s...1947
St L & Cairo See Mob & Ohio
St L & Iron Mount See M P
BtLMBr See T RR A of St L
St Louis <& S F—dteng 68.1931
General gold 6s 1931
St L 6b S F RR cons g 4s..’96
Gen 16-20 yr os 1927
Southw Div 1st g 6s..1947
Refunding g 4s 1951

K O Ft S 6c M con g 6s..1928
K O Ft S <fe M Ry ref g 4s 1936
KC6b M R<& B 1stgu68.1929
Os’rk 6c Cli C 1st gu &s g.1913

St Louis So See Illinois Cent
St L S W 1st g 4s bd otfs.1930
2d g 4s ino bond ctfs...pl980
Consol gold 4s 1932
Gray’aPtTerlstgugSs 1947

St Paul & Dui See Nor Pacitio
St P Mum & Man See Gt Nor
St P 6b IS or Pao See Nor Pac
St P 6b S’x City See C St P M 6bO
8 A 6b A Pass 1st gn g 4s... 1943
S F 6b N P 1st sink 1 g 6s.l9iy
Sav F & West SeeAtl Coast L
Scioto Val 6b N E See A or 6c VV
Seaboard A L g 4s stamped ’60
Coil tr refund g 5s 1911
Adjustment 5s ol‘J49
Ati-Birin 30-yrlst g 4s.el933
Car Cent 1st con g 4s...1949
Fla Cen 6c Pen 1st g 6s. 1918
1st land gr ext g 5s ...1930
Consol gold 5s 1943

Ga 6c Ala Ry 1st con 5s 01945
Ga Car 6b JS o 1st gu g 5s 1929
Seab«te Roa 1st 5s 1926

Sher Shr 6b So See M K <fc T
Sil Sp Oca 6b G see Atl Coast L
Southern Pacific Co—
Gold 4s (Cent Pao coii)./cl949
Registered 4:1949
20-year conv 4s 01929

Cent Pao 1st ref gu g 4s 1949
Registered 1949
Mort guar gold 3%s..4:1929
Through St L 1st gu 4s ’54

G H <& S AM&P 1st6s.. 1931
Gila VG&N 1stgug5s.1924
Hous E 6b WT 1st g 58.1933
1st guar 6s red 1933
EATC 1st g 6s int gu..l937
Consol g 6s int guar...1912
Gen gold 4s int guar.. 1921
Waco 6b N W div 1st g 6s ’30

A & N W 1st gu g 6s....1941
Morgan’s La & T 1st 7s. 1918
1st gold 6s 1920

No of Cal guar g6s 1938
Ore <& Cal 1st guar g 6s.l927i J-J j
So Pao of Cal—6s E«fe F. 1912! A-0
1st gold 6s 1912 A-0
1st eon guar g 6s 1937;M-N

S Paoof N Mex 1st g bs..19111 J-J;
So Pao Coast lstgu 4s g.1937 J-J
Te*«fcNOSabDivlstg6B.1912 M-S
Con gold 6s 1943 J-J

ABh
97

106 H

100
76 Hi
101
no
106 Hi
103%

96*4

J-J

J-J
J-J
J-J
M-N
A-O
J-J
M-N
A-0
A-O
A-O

M-N
J-J
J-D
J-D

J-J
J J

A-0
M-N
F-A
M-S
J-J
J-J
J-J
J-J
J-J
J-J
J-J

J-D
J-D
M-S
F-A
F-A
J-D
A-0
M-N
M-N
M-N
M-N
J.J
A-O
A-0
M-N
J-J
A-O
J.J
A-O

96

105 Hi
*88
86%
99
80
114
77 Hi
95
06%

89

*73**
95

85
104 Hi

107 Ha

86%

Sale

77%

”08%
00
787*
73Hi

Week?*
Range or
Last Sale

Low Hlah
96 Aug’10

110 Jan’05
110*4 Jan ’09
109% J’iy’09
96 Aug’09
90 May’08
92 Apr’07
OS3* Apr’04
104 Hi Oct ’09
106*4 J’ly *10
104% 104®®
107 Oct ’08
109 May’10
107*8 Jan ’10
103 Hi J’ly’10
112 Hi J’ne’05
98 Mar’10
94 J’ly’10

'i *
§1
19o

1117* J’ne’10

112 Feb’10
100*4 Dec’05
751a Apr’10

101 Aug’10
111Hi Apr’10
101 Aug’10
101 J’iy’10

89*s J’ly’io

112 May’10
93 7e J’iy ’»7

9734 98%
96 J’ly’io
90% Aug’10

89 J’ne’10

120
100
88
86%

100*4
80

115
77Hi

100*4
98%

Apr’10
J’ly’10

88
86%

Apr’10
81*4

J’ly’10
77-*4

Dec *09
08%

89*4 89 %
si *4 J’ne’10
731* Aug’10

101 *s Apr’07

85% 85 85
1U4 Oct '09

99%
6934
79

ibo’*
100
100 Hi
101*4
102*4
102

90

07%
95%

84
100
Sale
82
93

82** 83*s
99 Hi 99%
69% 69*8
80 J’lie’10
91 Aug’10

103 Apr’10
i 10o34 May’10
104 Hi Mar’ 10

iu6 iu4 J’ly’io
106 Apr’10

19

Range
Since

January 1

Low High
94*a 99

105*, 106
104% 105%

109 109
107 *t 107*8
103 Hi 10734

98
94

98
94

111 Hi 112

112 112

76Hi 79
100 102*4
111*3112*4
101 101
101 106

88 90

112 112

97 100
95 97*4
96 97*4

a;
64

41

89 94

120 124
105 108%
90 01%
84 90
100% 100%
78% 85
114 117%
76 % 82%

06% 07

88 93%
80% 82
72% 79%

9
5
18

91
90
Sale
96*a

134
20!

87
87%

105%

ibT%
103 *S
no
108%
93
115
100

89*8
94
106

106*4
106
110%
no
96%

122

107

100
101*4
101%
107*4
100*4
84

101*4
100

102%
102%

ibo%
93
102%

89% 90
90 J’ly’io
97 98
96% 96
97 Feb’10
371* Aug’10.
92 J’neToj....

106% Aug’10
104*4 ’09
106 % May'09
103% Aug’ 10
100*4 Aug’10
109%^OV’09
92 Aug 10
110*4 Mai'lu
107 % Jan *09
122 % -a.ug’08
116 Nov'061
112 Feb >07)
100 J’ne’10
104% J’ne’081
114%De«,04i
116 May’07'
101 Mar’io
90 J’ly'09

1017* May’10
102 Nov09

83% 88*4

81% 85*4
99 100%
69% 75*4
80 87
9 L ’ 91%
103 103

100*4 100*4
104 104%
104 104%
106 106

89 05
86 90
92*4 106*4
94% 97*4
97 97
87% 89%
91% 94
103% 106%

103*4 106%
109% 110%

92 98*4
119% 119*4

100 100

J101 101

101% 102%

BONDS
N. Y. STOCK EXCHANGE

Week Ending Sept 2

■ts

gc

80 Pac RR 1st ref 4s 1955
Southern—1st con g 5s....1994

Registered 1994
Develop & gen 4s SerA. 1956
Mob & Ohio ooll tr g 4s..1938
Mem Div 1st g 4%-6s...l996
St Lonis div 1st g 4s....1951
Ala Cen R 1st g6s 1918
Atl <fe Danv 1st g 4s 1948
2d 4s 1948

Atl 6b Yad 1st g guar 48.1949Col 6b Greenv 1st 6s 1916
E T Va <& Ga Div g 6s.. 1930
Con 1st gold 6s 1956

E Ten reor lien g 5s 1938
Ga Midland 1st 3s 1946
Ga Pao Ry 1st g 6s 1922
Knox 60 Ohio 1st g 6s...1925
Mob 6b Bir prior lien g 6s 1945
Mortgage gold 4s 1945

Rioh 6b Dan con g 6s....1915
Deb 5s stamped 1927

Rioh 6b Meek 1st g 4s...1948
So Car <& Ga 1st g 5s.... 1919
Virginia Mid ser C Os...1916
Series D 4-5s 1921
Series E6s 1926
General 5s 1936
Guar stamped 1936

W O 6b W 1st cy gu 4s.. 1924
West N C 1st con g 6s..1914

S & N Ala see L <fe N
Spokane Internal 1st g 5s 1955'

1 erA of St Lt 1st g 4%s.,1939
1 1st con gold 6s 1894-1944
Geu refund tig as 1953
St L M Bge Ter gu g 5s. 1930

Tex 6c N O See So Pao Co
rex&Pac 1st gold 5s 2000
2d gold iuc 5s ?2000
La Div B L 1st g 5s 1931
WMinW 6c N W 1st gu 5s ’30

Toi <& O C 1st g 5s 1935
Western Div 1st g 5s...1935
General gold 5s 1935
Kan 6c M 1st gu g 4s....1990

Toi P 6b W 1st gold 4s....1917
ToiStL<& Wprlien g3%a.l925
SOfyear gold 4s 1960
Coll tr 4s g Ser A 1917

Tor Ham 6b Bud 1st g 4s.A1946
Ulster <£3 Del 1st con g 5s 19281st refund g 4s 1952
UnPaoRRdb i gr g 4s ...1947

Registered. 1947
20-yr conv 4s 1927
1st 6b ref 4s 02008

J-J
J-J
J-J
A-0
M-S
J-J
J-J
J-J
J-J
J-J
A-0
J.J
J-J
M-N
M-S
A-O
J-J
J-J
J-J
J.J
J-J
A-0
M-N
M-N
M-S
M-S
M-S
M-N
M-N
F-A
J.J

J * V

A-O
F-A
J-J
A-O

J-D
Alar
J-J
F-A
J-J
A-O
J-D
A-0
J-J
J-J
A-O
F-A
J -D
J-D
A-O
J-J
J-J
J-J
M-S

Price
Friday
Sept 2

Week? s 1131
Range or
Last- Sale

10 0

i^i
Range
Since

January 1

Sid A *tt- Low
93% sale * 93%
106% 105% 105

110
73% 74 | 74
86 86% 85
106 107% 106

84% 85
105 108

Hign -No Low
94
105%

May’09
Aug’10
Aug’10
J’ly’io
Aug 10
Sep ’08

92% Oct '09
92 J’ne’06

, Piyd
73| 93*4 95%
25 103% 111*4

105 109 J’ne’09
111% 110 Feb’10

110 112 110% 110%
100 106 106 Feb’-U

67 65 Nov’09
111 112% 111% Aug’10
109 114 1114 % Feb’10 ....
102 115% Apr’06

! 82 Xov’08
105% 108 |106% Apr’10
103 % 104% 105% May'10

73 81 %
86 90%
106 110
80% 87

70
100 103
105%
103
105
104

86
1U4

106
103 107%
108 110
97%
103 %

108*4 109
60% 65
98

106% 109%
106 109

87
91% 93*4
87 88
72 Sale

8L
86%
102 103%

100% Sale

75 Oct ’08
102 J’ly’10
112 Oct’06
108% Dec'06
107*4 Dec’09
105% J’ty 10
107 Dec’09
91 Feb’10
106%May’iu

106% Sep ’09
107% Apr’l 0
109 Aug’10
97 % Aug’ 10
109 May’10

108% Aug’10
70 Mai’lu

103 Sep ’09
106% Nov’U4
106 Aug’lU
112 Sep ’09
99 Aug’10
94% Mar’lu
93 Apr’lU

Aug’10

Aug* 10
J’ne’lG
J’ne’lu
Oct ’u9
100%

Ore Ry 6b Nav con g 4s. 1946 J -D
Ore Short Line 1st g 6s.. 1922 F-A
1st consol g 5s 1946 J • J
Guar refund 4s 1929 J -D
Registered 1929 J-D

Utahoc Nor gold 6a.. 1926 J-J
Uni N J RR 6b C Co See Pa RR
Utah Central See Rio Gr Wes
Utah* North See Un Pacific
Utica 6b Black R See N Y Cent

Vandalia consol g 4s 1955 F-Aera Cruz<fcPlstgu4%sl934 J-J
Ver Vai Ind 6b W See Mo P
VirginiaMid See South Ry
Vatte SOUthw’t 1st gu 58.2003 J-J
lat cons 50-year 5s 1958 A-o
Wabash 1st gold 6a 1939|m-n2d gold 5s 1939 F-A
Debenture series B 1939 J - J
1st lien equip s fdg 5s.. 1921 M-s
1st Ren 50 yr g term 4s. 1954 J - J
1st ref and ext g 4a 1956 J-J
Det 6c Ch Ext 1st g 5S..1941 J-J
Des Moin Div 1st g 4s..1939 J-J
Om Div 1st g 3%s 1941 A-O
Toi 6b Ch Div 1st g 4s... 1941 M-S

Wab Pitts Term 1st g 4s. 1951 J-D
Trust Co certts 1 —
2d gold 4s 1954 J-D
Trust Co certfs

Warren See Dei Lac 6b West
Wash Cent See Nor Pao
Wash O 6b W See Southern
Wash Term! lstgu 3%s..l945 F-A
WestMaryland 1st g 4s...1952 A-O
Gendb conv g 4s 1952 A-O
Trust Co certfs.... I ....

W Va Cent 6b P 1st g 6s 19111 J - J
WestN Y 60 Pa 1st g 5s..1937; J-J
Gen gold 4s 1943 A-0
Income 5s if1943 Nov

West No Car See South Ry |
WhAci'S <& L E 1st g 5s...1926 A-O
Wheel Div 1st gold 6s..1928 J-J
Exten & Imp gold os...1930 F-A
RR 1st consol 4s 1949 M-S
20-year equip s f 6s ...1922 J-J

Wilkes db East See Erie
Wil 6c Sioux F See StP M <ft M
Wis Cent 60-yr 1st gen 4s 1949 J - J
Sup<&Duldiv<&termlst4s’36 M-N
Telegraph and Telephone
Am Telep <fe Tel coll tr 4s 1929 J- J
Convertible 4a 1936 M- S

Mich State Teiep 1st 6a ..1924 F-A
JN Y Telep lat & gen a f 4%s.’39 M-N
Pac Tel* Tel lat 5a 1937 J-J
West Union col tr cur os.1938 J-J
Fd and real est g 4%s...l950 M-N
Conv 4s, Senes A 1936 M-N

105 sain
97% sale
95 % Sale
113%
110%
92 % Sale

103

105 110%
94 95
108% Sale
98% Sale

XUO
99

82 85
63% Sale
105

87
72
81
89
103
86
100%
99 99
104% lud
96% 97%
96 % 95%
113% Aug’101
109 Aug’ 10
92% 92%
94 Jan’69
107% Dec’09

106 110
109 114%
106 100

111% 113%
114 % 114 %

106% 106%
105 107%

«i

98
96

Nov’08
Apr’10

68 77
81%

35 Sale
34% sale
4%

105 J’ly’10
94 % Aug’lU

108% i.vJ3%
98% 99
86 J’ly’10

100 J’ne’lu
90 Mar'lo
63 % 64
165 J’ly’10

Bee ’OJ
Apr ’lo
Jan ’lo

35
35

83
76
90
35
33 %
5% J’ly’10
6% Aug’10

33
16
107
2 c
39

17

105% 107%

102 104

91 91
105% 106%

107% 107%
109 115%
97 98%
109 109%

108% 112%
70 70

106 112%

99 104%
90% 94%
92
87
76
81
87%
100

93%
90
81
86%
91
106

18

268

99% 102
98% 101%
LO 1 116%
95 98%
94% 98 %
ll3% 117
108% 113%
91 94%

96 96

105 108
94% 98%
i Of 113%
98
86
100
90
56*4

83% Sale

85*4
109

105

78 Hi
93

10U

92
91%

88% May’10!..
83% 84%| 29
7i%Feb’lu
73hi Apr’10

1UU% Nov’U9
11U J'ue'lO
92 Mur’10
34 Feb’07

104% Feb’10
104 Jan'lO
102 J ue’10
78*4 Aug’10
99 Beo’ua

92%
92%

90 Sale
101 bale
97 100
97 % Sale
96% sale
98
93 Sale
101% sale

92 92 %|
90% Aug’10 ....

89% 90
100 101*4
06 Aug’10
97, 07%
96 96%
97% 97%
03 94
101% 101%

13
7i

33
10
3

13
32

103%
86
102
90
77%

1U6 107%

75
90
33
32
4
4

88%
82%
<1
68%

76%
90
52%
54
11%
12%

90%
86%
73
74%

109% 110%
90% 92

104% 104%
104 104
99 102 ,

77 87%

90
90

95
94

89% 93
98 ,106%
95 09
96% 99
05 00%
97 100%
93 97%
100% 102%

MISCELLANEOUS BONDS—Concluded.
Manufacturing & Industrial
Gen Electric deb g 3%s..l942
10-yrg deb 5s 1917

Int Paper Co 1st con g 6s. 1018
Consol conv a t g 6s 1035
Int St Pump 1st s t 5s....1929
Lackaw Steel 1st g 6s....1923
Nat Enam <& Stpg 1st 6s.. 1020
N Y Air Brake 1st oonv 6s *28
Ry Steel Spgs 1st s f 5s... 1921
Repub 1 db S lst<& coltr 5s. 1034
Union Bag & P 1st si 5s..l03o
Stamped

U S Death Co s f deb g6s..l9l3
U S Realty «fe I conv deb g 5s ’24
U S Red <6 Ref 1st s f g 68.1031
U S Rubber 10-yrooll tr6s.’i8
U S Steel Corp—j coup .41963
si 10-60 yr os. f reg ..41063

F-A
J-D
F-A
J-J
M-S
A-0
J-D
M-N
J-J
A-O
J-J

M-N
J.J
J.J
J -D
M-N
M-N

80 82 Jan ’10 82
135 130 136 13S 2‘i 130
• - ... 101 100 100 21 100
82 82% 86 J’ne’10 84
02 Sale 92 92 i 92

05 97 Aug’10 95%
101%

96 94 Aug’10 04
101 Hi 101% lulHj 5 LOO

97% 08% 07 J’ly’ic 96%
mmawm 102 % 104 J’ne’10 f 103%

02 93 May’10 03
06 93 May’10 - r + * 93

104% 106 104% Aug’lc .... 104%
84 % 87 86% 86*. 2 85%
85% 88 87 Aug’10 86
102% Sale 102% 102% 17 10J%
103% Sale 103% 103% 147 101%
103 103% Aug’10 101%

82

89%
96%
LOO
97%

96 %
96%

00%

Manufacturing & Industrial
Va-Car Chem 1st 15-yr 6s 1923
Westanghouse E 6b Ms f 5s ’31

lUisceilaneous
Adams Exooi tr g 4s......1948
Armour&Co 1 st real est 4 %s’ 3 9
Bush Terminal 1st 4s 1952
Consol 5s 1055

ChicJotfo ©t Yard col g 5s. 1016
DetM<&Mldgr incomes..1911
Institfor Irrig Wks .4%s 1943
IntMeroan Marine 4%s..l022
int Navigation 1st s f 6s. 1929
Newp Ne Ship 6b D D 5s d 1000
N Y Book 60-yr 1st g 4s..1951
Providenoe sec deb 4s....1957
Provident Loan Soo4%s.l021
s Yuba Wat Co con g 6s..1923
Wash Water Pow 1st 5s.. 1930

J-D
J.J

M-S
J.B
A-0
J.J
J-J
A-O
M-N
A-O
F-A
J-J
F-A
M-N
M-S
J-J
J.J

99% Sale 09% 99% 4 96% 100
88% 88 H< 88 88% 8 85 93

92 93 93 93% 10 92 93%
92% Sale 92% 92% 30 90% 94%

88 Aug’ 10
J’ue’lO

87% 89
93 96 08

95% 105 100 May’lo
Aug’10

LOO 100
35 40 35

.
35 40

95 97% Mar’10 96 98
62 % Sale 61 63 % 72 66 71%
78 Sale 78 78 1 76 83
95 95 Dec’09 ••••••

91H 91% J’ly’'0 ... 90% 94
90
05

103

May'10
J’ly’00
J’ly’04
103

....
90 00.

104 27 101 103
nrice Friday; latest bid and asked this week. 6Due Feb d Due Apr e Due May j/DueJ’ne /rDueJ’ly fcDua Aug oDue Oot pDue Nov sODtionSal®
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly
=m

STOCKS—HIGHEST AND LOWTST SALE wRICES

Saturday
Aug. 27

Monday
Aug. 29

Tuesday
Aug. 80

Wednesday
Aug. 31

Thursday
Sept. 1

Friday
Sept. 2

Week
Shares

*... 180 *... 180 ♦ 180 * 180 Last Sale 185 Mch’10
*2*2 *2*2 *2*2 *2*2 Last Sale 1*2 July’10
*6 *6 *6 *6 _____ Last Sale 4 July’10♦70 71 ♦70 71 *70 71 *70 71 Last Sale 70 Aug’10*15*2 16 16 16 16 16 1638 163g 16*2 16*2 *16 16*? 7o♦6 7 *6 7 *6 7 *7 8 Last Sale 9 July’10♦4 6 *4 6 *4 6 *4*2 5*2 Last Sale 5 July’10*463 5 *4*2 5 478 478 4*2 4*2 4*2 4l2 45g 4&r 625♦24 25 25 25 *23 30 *23 30 *22 30 *24 30 25♦67 80 *67 80 *67 80 ,* 67 Last Sale 70 July’10♦19 20 *19 20 *19 20 *19 20 *19 20 17 19 80♦60 63 *60 63 *60 63 *60 63 *60 63 59 59 6;♦16 20 *16 20 *16 20 *16 20 Last Sale 16 July’10♦__ 60 * 60 ♦ 60 * 60 Last Sale 65 June’10

♦57 *57 - - - - *57 *57 _ _ Last Sale 58 Aug* 10♦9 10 10 10 9*2 10 9*2 934 912 9*2 *9 9*2 17545 45 45 45 *45 48 *45 50 1 1 • • • •1 ♦45 60 55

8*8 8*8 8*4 8*4 *8*8 83« 8*4 8*2 812 812 83g 8*2 57068 68*4 685g 685s *68*2 69 6834 6884 68*2 68*2 681s 68*4 653♦240 250 *240 250 *240 250 *240 250 Last Sale 245 Aug’10*128 130 ♦128 130 *128 130 *128 130 Last Sale 126 July’1078 * 78 77 77 * 78 77 77 *76 78 21*108 - ... - *108 *108 ' *108 Last Sale 109 Aug’10134 134 *134 134*2 *135 135*2 *135*2 136 *134 135 *125 136 45
Last Sale *8 June’09
Last Sale I4 Jiine’flQ

*32 35 *32 35 *32 35 *32 35 Last Sale 35 Aug’ 10♦63** 6434 * 64*4 *63 64*4 62 62 *63 64*4 *63 6414 2*48 50 *48 50 ♦48 50 *48 50 Last Sale 47 Aug’10*1 D« *1 Dr *1 Dr *1 d8 Last Sale 1 Apr’10*2 3 *2 3 *2 3 *2 3 Last Sale 2*2 Nov’09
*35 36 36*2 36*2 36*2 37*2 *36 37 *36 37 *36 37 201118 118 118 118 *117 118 ♦117 118 *117*2 118 *117*2 H8 20

Last Sale 2*4 Mch’08
*142 144 *142 144 ♦142 144 142 142 *142 144 *142*2 144 50111 111 111 111*4 11034 11034 110*2 111 110 110 HO-34 111 184
.... .... .... _ _ _ _ _____ ____ Last Sale lSg Feb’10
14*8 14*8 14 14 .... ___ _ _ _ _ _ *13*2 14*2 *14 14*2 » 60

Last Sale 79*4 Apr’1090 90*8 90 90 90 90 *8734 89 887s 89*8 8834 8834 "l0460*8 60*8 60 60 *59*2 60*2 *59*2 60*2 60*4 60*4 59*8 5<7r 98*43 46 *43 46 *43 46 *43 46 Last Sale 45 Aug’105312 54 54 54*2 5434 55 55 55 55*2 55*2 6512 55*2 66895 97 98 98 97*2 98 98*4 98*4 98*<i 98*2 98*2 98*2 987
Last Sale 21g Jun«'n7* 21 * 21 * 21 * 21 Last Sale 20 Nov'09

*108 109*2 ill 112 113 114*2 113 114 3113*2 113*2 *111 113*2 350*121 123 *121 123 122 122*4 *120 122 120 120 *120 121 22120 120 120 120 *118 120 *118 120 *118 .... *118 120 65*118 118*4 *118 118*4 118*4 119 *11814 120 118*4 120 *118*4 120 70106*4 IO6I4 106*4 1063s +10534 106*4 105*4 106*4 106 106 106*8 106*4 415
Last Sale 11-16 Mch’09

15578 1557s 155*2 15584 155*2 156*2 15684 1 5678 155 157 155 156 359117*8 1171* 117*2 117*2 *117 118 *117 118 117*2 118*8 *117 118 44103 103*8 103*8 103*2 103*4 1033g 103*8 103*4 103*4 103*4 103*8 1033g 1,168157 157 *155 157 *155 157 *155 157 155 155 *155 160 61
Last Sale 634 June’10

*101*2 101'e 102 102 *102 102*4 , 102 102 101 102 *101 102*4 101
*634 7 *634 7 7 7

. *634 7 7 7 *634 7 250
Last Sale 734 APF09*14 20 *14 20 *14 20 * 16 Last Sale 15’ June’10

Sales STOCKS
CHICAGO STOCK

EXCHANGE

Railroads

Ho pret

Chic Rys part ctf
Chic Rys part ctf "4'
Chicago Subway.. 100
Kans City Ry & Lt-.100
Do pref ... 100

Metropol W S Kiev...100
Do pref __ 100

Northwestern Elev 100
Do pref *-_100

South Side Elevated.. 100
Streets VV Stable C L.100
Do pref ..100

Miscellaneous
American Can ... 100
Do pref 100

American Radiator 100
Do pref 100
tier Shipbuilding...100
Do pref 100

AmerTelep <5e Teleg
Booth (A) & Co 100
Do pref 100

Booth Fisheries com....
Do pref
.1 & Chic Canal & D.100

Lowest Highest

100 185 Mch 7 185 Mch 7
100 1*2 J’ly 28 31 2 Jan 26
100 4 J’ly 28 7*2 Jan 7
_ _ _ 67 May 25 109 Jail 5

14 May23 36 Jan [,
8 Ma?26 16 Jan 1C

Do pref.

.100Chicago Telephone.
Do rights
lie Title & Trust 100

Commonw'th- Edison.100
Do rights

Do uo pref
Diamond Match... loo
Illinois Brick 100
Masonic Tempie.
McCrum-Howeil Co..100

Do uref__ ...

Mllw & Chic Brewing.

Range for Year 1910

3 May24
2*8 J n*29

20 Aug uS
Feb 17
Jan 14
Feb 7
Apr 1
May31

55*4 J’ly 6
7 J’ly 28

40 J’ly 16

69
16
dl
15
63

6fy J'ne30
6212 J’ly 26

240 Apr 26
126 J’ly 19
72 Feb 7
107 Aug 6
13H4 J’ly 30

31 J’ne o
66 J’ne o
47 Aug 11
1 Feb 4

25*2 J’ly 26
110 Mavl7

142
108*2
1U

13 *2
7914
83
63
4312
40
93

Aug 26
J’ly 27
Jan 26
J’ly 9
Apr
J’ly 26
J’ly 26
Mch 9
Mch 17
J’ne 28

Do pref
National Biscuit 100
Do pref 100

National Carbon 100
Do pref 100

People's Gas L&Coke.lOO
Do rights

Sears-Roebuck com 100
Do pref 100

Swift & Co 100
The Quaker Oats Co..100

Do rights
Do pref 100

Unit Box Bd & P Co.100
Do pref 100

Western Stone 100

101
118
104
112
103

Aug 3
J’ly 19
Feb 24
Feb 10
J’ly 26

148 Feb
H6I2 Aug 8
lODvjan 25
155 J’ly 27

u J’ne 22
101 J’ly in

6*4 Apr 28

15 J nc30

U*r Jai 6
6*4 Aug 16

39 Jau 6
7734 Mch 30
25 J’ne 21
72 J’ne 22
23 J’ne 24
66 J'ne2l
7212 J ne22
5438 Jan 8

104 Jan 6

13^8 Jan 10
82 Jan 4

250 May 6
135 Apr 4
84k Mayie
112 Jan 11
1421* Mch

8934 Jan 6
74 Jan 4
55 Feb 17
1 Feb 4

4/ Feb .]
137 Jan 3

163 Mch 10
12H2 Jan 11
2 Jan 13

2234 Jan 8
82 Feb 28
127 .an C
91 Mch 28
46 Jan 7
60\j May2c
10234 Apr 20

115 Jan 7
125 Jan 18
120 J’ly 1
121 Mch 30
116*4 Jan

166l2 Apr 14
122 Mch 14
109ag Jail
186 Feb i9
9 May26

106 jan t

153g Jan

-2'k Apr 1

Range for Previous Year
(1909)

Lowest

180
1*8
5

97 /-8
3 J
101Z
8 '
3*4
3o
78
16*8
47
17
63
60
29*4
97

Mch
Oct
oct
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Sep
Jan
Nov
Jan
Jan
Apr
Feb

77r Jan
71*4 Jan
200 Jan
126 Jan
54*8 Apr

101 Feb
139 Aug

*s J ne
i4 May

10 May
48 J’ne
5P4 Jan
1 Apr
2iR Apr
20 Mch

127 Jan

117 Jan
107 Jan

17is Feb
70*4 Mch
117 Jan
38 J au
43 Jan

20 Nov
97*8 Jail
118I4 Feb
82 jan
Jlo Jan
102 Jan

i2 Feb
55 Jan
101 Jan
100i2 Jan
119 Jan

98>2 Jan
;>ft Feb

334 Mcb
15 Feb

Highest

190 Feb
4 Jan

15 Jan
ll9i2 J'iy
4534 Jan
30 Jan
i3i2 Jan
29*4 Jan
62 J’ly
86>2 May
I9i2 Dec
59 Deo
25 Afay
73
61
541
103

May
May
Dec
Deo

1514
86
225U
132
81*8

112
145

1
5
40
7512
£8
l
*'2

42
140

NOV
J’no
Oct
J'iy
Deo
Sep
Nov
Jan
jan
Dec
Dec
Apr
Apr
Nov
Dec
Sep

152 Oct
121*2 J'ly

25*8 Aug
88*2 Alay

13U34 AUg
88*2 Dec
47 Sep

21
11914
130
108*2
124
lib's

1
169*2
12134
114*4
162

j’ne
Sep
Sep
Dec
Nov
Aug
Men
Dec
Oct
Aug
Dec

105 Dec
1^8 Alch
9*2 Jan

26 Mch

Chicago Bond Record
BONDS

CHICAGO STOCK .

EXCHANGE
Week ending Sepl. 2,

inter
esi

■ -ertoa

Price
Friday
Sept. 2,

Week';
Range ot
Last S.Uj

Bds
Soul

Range
lor

Year 1910

NAME
Oulslail-

ing
Slock,

X

Surplus
and

ProfUs
t

1 xvun tx j-j 1

In
1908

in

1909
Pei-
lod

Las. Paid.
%

BU. Ask Ijju H1gt So High Calumet National SldU.OOJ 340,392 6 An , '(19 HAmer Strawb’d 1st Gs.1911 F - A _____ 9 34 Ich’l 93. jy*4 Chicago City 50UW0O 204,053 10 10 j-j iMy 10 5Armour & Co 4 ^9 1939 J * D mmmm 91*4 Aug TO _ — _ _ 9034 941: cConti’tal & Comm Nat 20,000,000 y9,600,000 3egan Aug. 1 1910 See note wAurora Elgln&Cbic 5.1941 A - 0 _ _ _ _ _ _ _ _ _ _ _ _ ^Commercial National.. 8,000,006 .i,/U3,9/2 ul2 Mil Q-i i My 10, 2Cal & So Chic Ry Co ^Continental National.. 9,000,JJj 5,209,551 8 8 Q-J July TO, 2121st A1 5s 1927 F - A
____ _ _ _ _ 102 lue\) > __ Corn Exchange Nationa 3.000.00J 5,215,397 12 12 Q-J July 10, 4Cass Av de F G (St L) 5s 12 J - J _ _ __ _ _ _ _ 101*4 OctvJJ Drexel State 200.000 22,020 6 9 G-J iiiy TO 1*2Chic Board of Trade 431927 J - D _ _ __ 100 Mav’07 _ _ _ _ Drovers' Dep National. 600,000 377,552 9H 10 Q-J July TO 2*2Chicago City Ry 5s 1927 F - A 1102 1023s 102*8 102*4 9 I0l«s 103L Eugiewood State 200,00o 31,816 6 6 Q-J July 10, 1*2Chic Consoi Br & Allt 6s J - J _ _ _ _ 103 Apr‘04 _ _ _ _ First National 10,000,000 10,534.793 12 124 Q-M June30T0,3»Chic Consoi Trac 4 v$s 1939 J - D tt ,. _r ^ 60 Apr'09 First Nat Englewood 150,000 177,944 10 10 Q-M jne 30*10,2*2Chic Auditorium Ist5sl929 F - A _____ 9634 Jan'J > Foreman Bros B k’g Co. l.oou.uou 500,000 Priv ate Ba nkChic Dock Co 1st 4s..1929 A - 0 ___ _ _ _ _ _ _ Fort Dearborn National 1,duo,000 396,273 8 8 Q-J July 10,2Chto Jc RK 1st M g 53.1945 M - b _ 94*2 Dec‘06 Hibernian B k’g Ass’n.. l,5u0,000 921,617 8 8 Q-J fulv TO. 2Chic No Shore Elec 6S.1912 A - 0 _ 87 Feb'06 Kaspar State Bank 200,000 125,14c 10 10 J-j July 10, 6Chic Pue Tool 1st 5s.al921 J - J 85 88 85*2 Aug'iO _ _ 8414 873j La Salle St National .. 1,000,000 250,15c Beg. b :s. M y To V.9J.P.1277Chic Ry 5s 1927 F - A 97*2 Sale 9712 .... 4 96 1013s Live Stock Exch’ge Nat 1,250,000 452,391 10 + 2 10 Q-M Ine 30*10 212Ch'c Rys 4-5s series “A” A - 0 _ _ _ _ 88 Jne'lO ____ 88 95*8 Monroe National 300,00*; 64,726 4 4 Q-* Aug T0.1Chic itys 4-5s series “B” J - D 75 7612 755$ Aug TO ____ 75 86 Nat Bank of Republic.. 2,000,000 1,198,086 8 3 Q-J juneJOTO, 2Chic Rys 4-5s series *’C” F - A _ _ _ _ 90 90i2 .vicn iu .. 90*-> 91 National City 1,500,000 353,752 3 6 Q-J July 10, 1*2Chic Rys coll 6s___19l3 F - A _ _ _ _ 983g 98 Aug’iO 971* 101*8 National Produce - 250,000 76,396 3 Q-J July TO, 1*2Chic Rys Fund 6s__1913 F - A _ _ _ _ 98 Juiy’10 ---- 98 98 North Avenue State 200,00J 73,141 Q-J July TO. 1*4Chic Rys Tern Ctfs 1st 5s _ _ _ _ _ _ __ 100*8 Api’TO 100*8 1003, North Side State Sav'gs 50,000 22,G0o 6 6 Q-J July TO, II2Chic R 1 & P RR 4s..2002 M - IN ___ . ____ 6612 Aug'08 _ _ — North West State 200,000 16,207 Q-J July TO, 1Collat trust g 5s 1913 M- b 66*2 July'08 _ _ People's Stk Yds State. 300,000 93,550 Q-J July TO. 2**Chic lelephone 5s .1923 J - b 101*8 101*2 101 10112 4 10038 103*4 Prairie National. 250,000 68,225Commonw-Edison 5s. 1943 n - s 101*2 Sale 10012 100! r 13 100*4 102/r Prairie State 500^000 641496 8 6 Q-M Jne 30101*2Chic Edison deb 6s_1913 J • J _____ _ _ _ _ IOOI4 Aug’10 __ 100*4 10J14 Railway Exchange.... 250,000 22,809 2 None Jan '08. 21st it 5s July 1926 A - O _ _ _ _ _ _ _ _ 100 J'ne'10 _ _ 100 10012 Security 300,000 169,421 D* Q-J ,uly TO, 1*2Debenture 5s____1920 |~M - S' 100*8 Aug‘00 _ _

-,TT — South Chicago Savings. 200,000 85,000 6 6 July TO, 2Commonw Elect 5s0l943 n- s 1100*8 100&8 100*i 100*8 2 100 10234 South Side State 200.OOu 4,000 Beg. b us Sep t ’09 V. 89, p. 817Illinois lunnel 5*. 1928 J - D _ _ „ . _ _ _ _ 80 Dec'Os _ _ State Bank ot Chicago.. 1,500,000 1,682,896 11 12 Q-J / ly TO, 3Kan City Ry & Light Stock Yards Savings 250,000 180,918 7 8 Q-M June30'10, 2Co os 1913 11 - N _ _ _ _ 9434 July’ lo 9484 9434 Union Bank of Chicago. 200,000 43,024 6 6 M N \lay TO, 3Knick’b ker ice 1st 5s 1928 A - 0 _ _ _ _ 100 96 Mch'09 __ Wendell State 50,000 7,411 6 None Q-M Dec31'08,l*2Lake St El—1st 5s 1928 J - J _____ 80 May* 10 _ _ 80 85 wAmerican Trust & Savs 3,000,OOU 392,618 8 6 Q-J July '09. 2Income 5s 1925 Feb ____ ____ 16 May'05 _ _ Central Trust Co of III.. 2,000,000 866,154 7 7 Q-J July TO. 2Aletr vV Side El— Chicago Sav Bk & Tr h500,000 111,068 IH 6 Q-J Julv TO, H21st 4s 1938 F - A 82 82*2 8214 82l4 3 80 84 Chicago Title & Trust.. 5,000,000 H,543,802 6 6 Q-J July TO, 2Extension g 4S....1938 J - J 76 77 77 Aug'10 76 80 Citizens Trust & Savings 50,006 6,992 4 4 A-O Apr9, TO, 3Morrl > & Co. 4 H 1939 J - J 190 Sale 90 90 5 88 93*4 Colonia1 Trust & Savings 600,000 502,189 8+2 Q-J July 10, 2*2Nortn West El lst4s_1911 M- b 94 95 94 94 1 y334 96*4 tuCont & Comm Tr & Sav 3,000,000 *410,000 See notetuNo W G-L & Coke Co 5s‘23 Q - M _ _ _ _ 99 99 Apr’lo 99 99 Drovers' i rustASavlngs 200,000 114,207 7H 8 Q-j luly TO. 2Ogden Gas 5s.......1945 M - N 9278 Sale 927g 94 7 92*2 96*4 Farwell Trust Co 1,500,000 191,039 3 Q-J July TO, l*jPearsons-Taft 5s 1916 J - L) 981* _ 1003a Mch'09 _ __ _ First Trust & Savings.. 2,500,000 2,964,148 lj Q-M June30'10, 4■i .40 ■) M - b 95 96*2 Mch'10 96*2 96*2 Guarantee Trust & Sav. 200,000 10,554 Incorp orated 1908 V.87 p.11384.60s iSeries E M - N 96 97 Feo’lO _ _ 97 97 Harris Trust & Savings. 1,250,000 1,410,412 6 9H Q-J July' 10. 34.80s Series F M - N 97*2 98*2 Mch'lU - 98*2 98*2 Illinois Trust & Savings 5,000,000 8,746,624 16+4 16+4 q Aug TO. 1Peo Gas L & C 1st 6s_l943 A - O 12134 May'09 - - - - Kenwood Trust & Savgs 200,000 52,440 6 Q J L ly TO. H4Refunding g 5s....1947 M - S 10078 IOD4 1007s 10078 3 10034 103*4 Lake View Trust&Savgs 200,006 36,287 4H 5 Q-J luly TO, 1*2Chic Gas L&C 1st 5s 1937 J - J 103 July’lu 103 10412 Merchants' Loan deTr Ob 3,000,000 5.813,218 12 12 Q-J July TO, 3Consum Gas 1st 5s.1930 I - D 102 Mch'16 102 10212 MetropolitanTrust&Sav 750.000 211,315 6 6 Q-J July TO, l*fMut’l Fuel Gas Ist5sl947 M- N 101i2 Deo’09 ___ ^ Northern Trust Go 1,500,000 2,271,139 8 8 Q-J July '10,2South Side Elev 4 Us. 1924 J - J 93 92 92 3 92 94 North-Western Tr&Sav 200,000 61,704 6 6 J-J July ‘lb, 3Swift & Co 1st g 5s...1914 J - J 100 Aug'10 100 ioo7s Pullman Trust & Savgs. 500,000 200,066 8 8 Q-J July TO, 2Union El (Loop) 5s..1945 A - 0 88 Apr’lJ 88 88 Snertdan Tr & Sav Bank 200,000 23,013 Beg b ua J'ly 12 0 9 V.89,p.141Union Pacl&o oonv 4s. 1911 VI - N ,TTfr 114 Nov'04 —-r- m Stockmen's Trust & Sav 200,000 28,926 5 5 J^J July TO, 3United Box Board ool 63 26 _____ 55 60‘ 70 ApFlO - - 70 70 Union Trust Co... 1,200,000 1,162,681 8 *8 + 2 Q-M Julyl2T0.2*General mtge 6s J - J 53 60 85 June’10 65 65 Western Trus; A Savings 1,000,006 207,424 6 6 Q-J July TO, HeW cstern Stone Co 5s. . 1909 A O 85*2 July'OS ___ _ West Side Tr&SavBank 200,000 97.141 June 30T0jSNote.—Accrued mterest must be added to ail Chicago h ond prlc^ Woodlawn Tr&SavBank 200.000 44,844 6 6 Q-I Jluv TO. *

Chicago Banks and Trust Companies

* bid and asked prices; no sales were made on this day. t June 30 (close of business) lor national banks and July 1 (opening of business) for State Institution*,t No prtoe Friday; latest price this week, a Due Dec. 31. b Due June. * Also 20% In stock, n Capital and surplus to be Increased, q Dividends are paid Q*J,with extra payments Q-F. s In addition the equivalent of 4% more came from First Trust & Savings Bank, t July 311910. t> In addition the equivalent of 1% oame fromFirst Print <fc Savings Bank, to Commercial and Continental Nat. banks consolidated under name of Cont. & Comm. Nat. Bank and the Amer. Tr. & Sav. and Comm*Tr. A > i 7. under name of Cont. & Comm. Tr. & Sav. Bank. See V. 90, p. 1590; V. 91, p. 16, 252, 314. * Extra dividend, y Aug, 20 1910. s Aug. 24 1910,
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly
SHARE PRICES—NOT PER CENTUM PRICES

Saturday
, Aug. 27.

Monday
Aug. 29.

Tusday
Aug. 30.

Wednesday
Aug. 31.

*9712 9734 98% 98% 9778 977* 983* 983s
♦99% 100*2 *99% 100% *99% 100% *99% 100%
220 220 220 220 220 220% 1219 220
126 126 126 126% *126 126% 125% 125%

♦206 207% *206 207 *208 ■n-— - *207 207%
138 138 138 138 138 138 13734 138

* 290 * 290
14 14 *13% 14 *13% 15 *13% 15

♦70 74 *70 74 *70 74 *70 74
♦—. 10 * 10 * 10 * 10
♦36 35 36 *36 ^ *36 — — —

♦140 142 *140 142 *140 142 *140 142
111 *-... 111 111 *_... 111

♦125% 128 *125 128 125% 125% *125 ....

♦17 18 173s 173* 17% 18 18 18%
82% 82 83 82 82 82 82

♦150*2 151 151 151 151 15134 151% 153%

♦183 184 *183 184 *183 185 183 183
*25% 28 27 27
*102% *102% *1021* *102% ....

♦99*2 *100 *100 *100 . .

16434 165*4 166 167% 16638 168% *166% 16634
*91% 9278 *9178 927* *9178 927* *91% 92%
*_ 162 * 162
*87 88

1

100ICO
1

88 88 88 *87 88
*100 100% *100 100% *100 100% *100 100%

43 43 43% 44% 45% 46% 4434 45
103 103 103 10278 10278 102 10234

5 5 5 5 *5 510 *5 5%
*16% 16% 16% 1634 *16% 17 *16% 17
*119 120% *119% 11934 119 11934 119% H9%
118 118 118 118% 119 119 *117% 119
134 134% 134% 13434 134% 135% 135% 136%
*28 29 28% 28% *28 29 *28 28%
96 96% 96% 9634 96 9634 9534 96%
*9 *9 10 *9 10 9 10%
*18% 19% *19 1934 *19 20 1934 20
*4*2 6 *4% 6 *4% 6 *41* 6

*144 150 *1437s 150 *145 150 *144 150
9 9% 9% 9% 9 9% 9 9

*258 258% 259 260 260 260 *258 260
144% 14438 *14234 144 14434 14434
80% 80% 80% 8034 8058 8034 8034 8034

*9134 92 92 92 *91% 92 9134 9134
*217 219 *217 219 *217 219 217% 217%
*5% 5*4 *5% 534 5% 5% *5% 534

10878 1087s *108% 109 10878 109 109 109
*101 100% 100% *100 *100 . .

*129 12934* 129 130 130 130 130 130
*__ _ 100 * 100 * 100 * 96
*160 160% 160% 160% 160% 161 160 161
*1134 12% *1134 12% 12 12% *12 12%
*10234 103% 103 103% 103 1033* 103 103%

31 31 *30 31 *30 31 31 31
*27 30 *27 30 *27 30 *28 30
194% 195% 194 195 193% 195 193 19434
51 51 50% 50% 50 50% 50 50
*27% 28 27% 2734 *27% 28 28 28
69 69% 69% 71 fa 934 71% x69% 69%
116% 116% 116% 116% 116% 11634 *116% 117
♦15 16 *14% 16 15 15 *14% 16
*83 85 83 83 85 85 *83 85

*6% 6% 6% 6% *6 7 *6 7
*40 42 41 41 *41 43 *41 43
64% 6434 64% 655* 64% 65% 6438 65
2534 26 26 26% 26 26 *2534 26

16% 16% 1634 173* 1634 17% 1634 17
*534 7 *6% 7 *6% 7 6% 6%
*.60 .60 *.50 .60 *.50 .60 *.50 .60
*13% 1334 13% 1334 13% 13% 1334 1334

6*4 634 658 7 6% 7 634 7
*18% 18*4 *18% 19 18% 185* *18 19
60% 607, 60 61% 60% 61 60% 60%

*558 560 558 560 *--. 560 *546 553
18 *_ 18 * 18 * 18

*.10 .12 *.10 .12 .10 .10 *.10 .13
66% 66% 66% 67 66% 66% 66 67
*6% 634 6% 6% 6% 6% 6 6%

7% 734 734 734 7% 7% 734 734
*.25 *.25 *.30 .30 .30
11 11% 1034 1034 *10% 11 10% 10%
6% 6% 638 6% 638 6% 638 6%

*32 34 34 34 34 34% 31 31
7% 7%

♦2012 2U2
*214 2%
18% 19
20 2OI4
7 7%

*312 334
36U 36%

♦10 10%
734 734

♦.35
♦.45

.60

.50
*19l2 20
♦434 5
*4712 49
2012 21
5 £%

1078 1078
2734 28
978 1038

7
21

7%
21

23s 23s
1812 19%
19% 20

. 7 7
*3% 334
36% 37

♦10 10%
734 734
*.35 .60
*.45 .50
19% 1934
*4% 412
*4712 49
2034 2U 2
5 5

1034 1034
28 2878

7% 714
21 21
*2% 234
18% 187s
19 191*
678 7
334 334

36% 37%
10 10
*7% 8
.40 .40
.50 .50

*19 19%
4% 4%

*47% 49
20% 20%
5% 5%

1034 1034
28
10

28%
10

Thursday
Sept. 1

7%
*2034
*2%
18
19
63j
*3%
36
10%
*7%
*.40
.50
19
*4%
*47%
20%
5%

*1034
28
10

7%
21%
21«

18 2
iy%
678
3*4

37
10%
8
.60
.50
19
5 '
48%
21
5%
1078
28%
10

96% 97%
Last Sale

*218 220
126% 126%
207% 207%
*.__. 136

Last Sale
15 15
l ast Sale
Last Sale

*35 .

Last Sale
Last Sale
Last Sale

*125
Last Sale
Last Sale
Last Sale
18 18%
82 82

151 152
Last Sale
Last Sale

*183 185
*2578 29
Last Sale
Last Sale

165 16534
Last Sale
Last Sale

*87 88
100 100%

44%
102%

5
16%

118%

44%
102
*4%
16%

*117
*116% 117%
135% 13534
28 28
95 96
9% 9%

1S34 1934
Lmi Sale
Last Sale
*9 9%

*258 ....

143% 144%
81 81%
91% 91%

*217% 218*4
*5% 534

*108% 109%
*100
*129 130

Last Sale
160 160*4
12% 12%

103 103%
31 31
Last Sale

193% 194
50 50

♦27% 28
67% 6934
115*4 117%
♦14% 16
*83

Friday
Sept. 2

6%
*39
6234
25%

*7%
.30
10%
6%

30
7

20%
2h
17%
18%
x6
*3%
34
10
*7%
.40

* .48
19
*4

*5 6 *5 6 5% 6 *5 6 6 6 *51» 6% 63
*.25 . *.25 *.25 *.25 .30 * .25 .25 .30 80
*36% 37 36% 36% *36 37' 36 36 *35 *35 150
127 127 *125 129 ♦122 128 *122 129 *122 129* *123 8
*13 14 *13 14 *13 14 *13 15 Last Sale 13 Aug’10
*7234 74 75 75 *73 75 *73 75 74 74 *73 75 41
*18 18% 18% 18% 187s 187, 18% 18% 18 18% 18% 183g 427
*158 2 *1% 2 *1% 2 *1% 2 1% 1% 1% 1% 75

10, 10 10 10% 10 10% 10 10 934 10 *934 10% 395
*1% lh 1% 1% *1% 1% *1% 1% *1% 17, 1% 1% 110
45 4534 *45% 46 45% 4578 46 47 45 45% 46 46 1,044
8 8% 8% 8% 8% 8*4 8% 8% 8 8% 217

*12 12% 11% 12 11% 11% 11% 11% 11% 11% 11% 11% 560
*56 57 57 57 57 57 *56 58 56 56 *55 58 35
6 6 *6 6% 6 6 6 6 *5% 6% 6 6 262

•35% 36% 36 36 35 36% *36 36% *36 36% 36% 36% 100
*38*4 *38*4 .... 38*4 39 38 39 38% 38% 38% 38% 409
48% 48*4 48*4 4878 48% 4834 48% 4834 48% 49 49 49 687
8% 3% 3% 3% 3% 334 3% 3% 3% 3% 3% 3% 1,982
23% 23% 23 24 24 24 24% 24% *23% 24% 79

46% 46% 46 46% .... .... .... .... 46% 46% 140
*2% 3% 3% 3% *3 3% *3 33(j *3 3% 3 3 110
8% 8% *8 8% *8 8% *8 8% 8 8 *7% 8% 110

•120 125 *123 125 *122 128 *_ 125 Last Sale 130 Aug’10
*1% 2 1*4 1*4 1»4 1S4 *1% 1*4 *1% 1*4 *1% .... 150

85

6%
42
64%
2534

Last Sale
1534 16%
*6 6%
Last Sale
13 13
6% 7
18% 18%

60
560
17
.13
6534
6%

59

’ir
.10
6534
6
Last Sale

734
.30
10%
6*8

32%
7%

21
23S
18%
19
6
334
36
10
8

.60

.50
19%
4%

96% 96%
100% Aug'10
*219 221
126 126
207% 207%
*136
292 Aug’10

July* 10
Apr’IO

140
111
270

Aug’10
Aug’10
Mch’lO

125% 125%
107 Aug’10
85 Aug’10
204 May’10

18 18
81% 82

153 153
140% Aug’10
210 June’10
*183 184
*29
103 Aug'10
100 Aug’10
164% 165

90% Aug’10
163 June’10
88 88
100% 100%

44% 44%

434
16%

117
116%
135
*27%
95%

434
16%
117
117%
135%
28%
95%

o

144%
9

260
a-141

80*4
92

217%
5%

*1081*
*100%
*129
95
160

July’10
Aug’10

9
260
141
81%
92

217%
5%

130
Aug’10
160%

103% 103%

28
194
50
*27%
67%

*116
*14%
*83

*6
*40
63
*25%

Aug’10
195%
50%
28
68%
116%
16
85

7
42
63%
26

40 Aug’10

6
.55
*13

678
18%
*50

*15"

6
July'10

1334
6%
18%
56

Last Sale
20% 20%
5

1034
27%
9

5%
1034
28
10

65%
6

58 July’10

18

66%
6

Sales
of the
Week
Shares

7%
.25
*10%

6%
*32

7
20%
2%
18
18%
6%
31*
34
10%
*7

*’.48'
*19
*4%

49
20%
5%

10*8
27%

734
.25
1034
6%

34
7%

2034
2%

1834
19
6%
3%
35%
10%
7%

:ar
19%
4%

Aug’10
20%
6%

10%
28

89

128
56
15
50

'295

112

12

1,485
983
472

1,195

240
45

1,157
156
153
330
40
78

2,074
200
487
608
145

1,400
134
88
817
367
21
15
22
4

100

’2I6
42
342
160

’297
1,225

17
11,752

49
5
20

60
5

7,325
1,885

2_,755
150

'610
2,013
230
334

4
5

100
323
720

*465
400
478

3,050
208
912
555
630

4,584
705
933
100

2,456
435
60
59
85

1,423
10

STOCKS
BOSTON STOCK
EXCHANGE

Range Since Jan. 1

1,973
435
565

2,443
1,073

Lowest

. .

, _ RailroadsAtch Top & Santa Fe. lot
Do pref 100

Boston & Albany.... 100
Boston elevated 100
Boston & Lowell 10(
Boston & Maine 100
Boston & Providence 100
Boston Suburban El Cos.
Do pref

Boston & Wore Elec Ccs.
Do pref

Chic June Ry <& USY.100
Do pref 100

Connecticut River 100
Fitchburg, pref 100
Ga Ry & Electric.... 100
Do pref 10c

Maine Central 100
Mass Electric Cos.... 100
Do pref IOC

N Y N H & Hartford.lOC
Northern N R 100
Norwich St Wor pref. 100
Old Colony 100
Rutland pref 100
Seattle Electric 100

Do pref 100
Union Pacific 100
Do pref 100

Vermont Sc Mass 100
West End St 50
Do pref 50

Miscellaneous
Amer Agricul Chein_.100
Do pref 100

Amer Pneu Service 50
Do pref 50

Amer Sugar lie fin 100
Do pref 100

Amer Telep & Te!eg_.100
American Woolen....100
Do pref 100

Atl Gulf & W I S S L.100
Do pref 100

Boston Land 10
Cumb Telep & Teleg 100
East Boston Land
Edison E'ec Ilium 100
General Electric.. ..100
MassacbusettsGasCos 100
Do pref 100

Mergenthaler Lino 100
Mexican Telephone.. 10
N E Cotton Yarn 100
Do pref 100

N E Telephone..! 100
Pacific Coast Power.. 100
Pullman Co 100
Reece Button-Hole 10
Swift & Co 100
Torrington 25
Do pref 25

United Fruit 100
Un Shoe Mach Corp__ 25
Do pref 25

U S Steel Corp 100
Do pref 100

West Telep & Teleg.. 10G
Do pret .100

Mining
Adventure Con 25
Allouez 25
Amalgamated Copper 100
Am Zinc Lead St Sm__ 25
Anaconda 25
Arizona Commercial- 25
Atlantic 25
Bonanza Dev Co.... 10
Bos&CorbCop&SilMg 5
Butte-Balaklava Cor. 10
Butte Coalition 15
Calumet St Arizona.. 10
Calumet Sc Heel a 25
Centennial 25
Cons Mercur Gold 1

>per Range Con Co 100
y-West 20

Domin Steel Corp__-
East Butte Cop Min.. 10
Elm River 12
Franklin 25
Giroux Consolidated. 5
Granby Consolidated.!00
Greene Cananea 20
Hancock Consolidated 25
Helvetia Copper 25
Indiana Mining 25
isle Ro.vale Copper.. 25
Kerr Lake 5
Keweenaw Copper.__ 25
Lake Copper Co 25
La Salle Copper 25
Mass Consol 25
Mayflower 25
Mexico Cons M & S__ 10
Miami Copper 5
Michigan 25
Mohawk 2o
Nevada Consolidated. 5
New Arcadian Copper 25
Niplssing Mines 5
North Butte 15
North Lake 25
OJibway Mining 25
Old Colony 25
Old Dominion Co---- 25
Osceola 25
Parrot Stiver St Cop.
Quincy 25
Ray Consol Copper.. 10
Santa Fe Gold & Cop. 10
Shannon 10
South Utah M & S— 5
superior 25
Superior* Boston Min 10
SuperiorAPitts Copp- 10
Tamarack 25

U niteifstatesCoal&OlT 25
U S Smelt Ref St Min. 50
Do pref..* 50

Utab-Apex Mining—
Utah Consolidated—
Utah Copper Co 10
Victoria 25
Winona 25
Wolverine — 25
Wyandot ... 25

.*122
LOO
134

c‘292
14
70
8

35
140
no
265

11% J’ly 2G
97% Aug 2
218 J’nelO

Aug
J’ly 27
J’ne 1
J’ne2t
J’ne 16
J’ly 21
Mch-a.
Aug 29
Aug 5
Apr i:2
Mch 8

124% J’ly 1C
104 Jan 3
86 Apr b

202 Feb 10
14% J’ly 26
75 J’ly 1
149 Apr 28
139% Mch 11
210 Maylc
183 Aug 22
25 May o

103 Aug 18
98*4 Auv 2
153% J’ly 26
89% J’ly 26
162 Apr Ti
87 May 2
99 J’ly fa

06 J’ly 27
98*4 MchJi
4% Aug 2
14 J’ly 16

115 J’ne fa
115 J’ne 6
127% J’ly 2b
26 J’ly 7
91 J’ly 1
7 Mch 18
16 Mayii
4% J’ly 28

138% J’ly 28
/% Apr 14

239 Jan 2b
135 J’ly 26
76% Feb 8
89 May it
214% Jan 4

2*4 J an 3
108 Aug 5
99% Aug 3
129% Aug 17
94 Mch 22
153 J’ne3t
11% Jau 16
100 Jan 24
28 Mch3fa
27 Jan lb
165% Jan 16
46*4 J’ly V
25% J’ly 9
913s j’ly 26
111 J’ly 26
14 Feb 1.
81 Aug 15

4 J’ly 13
31 J’ly 13
56% J’ly 12
19% J’ly 26
36 J'ly 13
12% May 4
5 J’ne 30
50 Mch 9
10 May 4
6% Feb 8
15% J’ne3o
4434 J’ly 12
£00 J’ly 6
13% J’ly 15
04 J’ly b
58 Feo 17
6 J’ly 21

58 J’ly 12
6% J’ly 13

.25 j’ly 26
9% J’ne3u
6 J ’iy 26
20 J ’ly o
6% J’ly 29

1434 J’ly 19
2 J’ne R
10 J’ly 18
13% May 3
x6 Sep 1
3 J’ly 7

1.8% J’ly 15
9 J’ly 23
4% Men 8

.40 Aug3t

.30 J’ly 19
i 7 J’ly is
3% J ’ly 12

43 J’ly 2b
17% J’ly
3% J’ly 13
9*4 Jau 17

18 J’rieoo
6% J’ly 13
5% J’ly 18

.25 Aug l
29% J’ne 16
114 J’ly 27
12 J’ly 6
65 J’ly
16% J’ly
1% J’ne3b
834 J’ly 6
1% J’ne3b

36 J’ly 19
7% J’ly 14
9 J’ly 6
45% J’ne 21
4% J’ly 18
33 Mch3l
33% J’ly 2C
45% J’ly 2(
2% J ly 22

18% J’ne3c
7t3934 J ’ttp 30

2% J’ly 22
5 J’ly 13

102 J’ly 12
1% Jly 26

Highest

123% Jan o
104% Jan 7
234 Jan 10
13634 Jan L
227 Feb 24
152 Feb C
298 Jan 2b
16 Jan o
76 Apr 7
10 Jan 7
48 Jan 3
156 Jan 19
118 Jan 6
270 Mchl6
133% Jan 3
112 Apr 29
88 Jan 17

201 May3i
20 Apr 14
88 Apr 7
1623# Mch 14
14t% Aug 25
212 Men it
COO Jan 7
35 Jan 3
116 Jan £
106 Mch c
204% Jan 3
103% Jan 3
168 Jan 17
95% Mch 8
109 Feb 10

4878 Jan lb
104 Mch 8-
8% Feb 11
24 Feb U
127% Mch 2
124 Mch :
14338 Feb 24
391 o Mchli-
104% Mch23
11% Jan 7
28 Jan 0
8% Jan U

152% Mch -

11% Jan 3
10Q J’ly 14
160% Jau 6
84% Mayi8
97 Men 18
220% Feb 2t

634 May 10
124 Jan 3
115 Jan 11
138% Mch 11
100 Jan 5
200 Feb li
12% Aug 16

10934 Jau 10
34% Jan 3
31 May 6
19734 Aug 19
71*4 Apr 18
31 Jan 4
9034 Jan 3
125% Jan b
18 Jan 6
94 Jan 3

10 Feb
68 Feb
90*4 Jan
40% Jan
6334 Jan
5034 Jan
12% Jan 14
.70 Mch 28
24% Jan 13
18% May26
28% Jan 3
103 Jan 3
685 Jan 3
38 Jan 3
.16 Jan 10
85 Jan 3
9 %Mch 28

58 J’ly 12
1334 Jan 3
2% Feb U

22% Mch 9
12% Jan 10

111% Jan 3
11% Jan 3
36 Jan 12
5% Jan 4

4434 Mch 9
28%Jan 3
11 Jan 5
6*4 Jan 14

94% Jan 22
19 Jan 14
878 Jan 2c
178 Jan 13
5 Jan 7

29 Jan 4
8% Jan 21

75 Jan 22
27% Jan 11
10% Jan 12
12 May25
50 Jan 3
257, Mch 7
123j Jan 14
134 Feb
to Jan

166 Jan
2134 Jan
02 Mch
2434 Mch
2*4 Jan
IS Jan
3*4 Jan 19
68% Jan 14
18 4an 12
15% Jan 10
78 Jan 6
11% Jan 3
40*4 Feb 15
£5 Jan 3
£3% Jan
5% Jan
46 Jan
C0% Jan
534 Jan 14
15 Jan 14
-50 Jan 3

3*4 Jan 14

Range for Previous Year
(1909)

Lowest

03 Jan
100*4 Jan
225 Jan
124% Jan
223% Dec
132% Jan
295 Sep
11*4 Jan
60% Jan
10 May
46% Dec

143 Jan
115 Nov
267 Jan
128% Nov
75 Jan
79 Jau
195 Oct
11% Jan
58% Jan

h 153 Nov
146 Feb
200 Apr
190 Dec
26 Apr
90% Mch
971* Apr

rl7278 Feb
93% Mch

1(55 Jan
88 Jan
102 Oct

33% Jan
94 Jan
5% Jan
13 Jan

H14 Nov
ill 7 Nov
125% Feb
27% Feb
93% Jan
4% Apr
J5«4 Apr
334 Apr

125 Jau
7 Jan

i>45 jan
150% Feb
59 Jau
89 Jan

202% Mcu
2 Jau

68 Apr
93 Jan
126% Jan
75 Feb
168 Jan

9*4 Jan
100 Jau
20% May
24% Jan
126% Jan
x54 Mch
28*2 Jan
41% Feb
107 Feb
6% Jan
76 Mch

47g Oct
34 Jan
65 Feb
23 Mch
38% Feb
30 Feb
8 i1?
45 Feb
17% J’ly
8 Sep

21% Feb
96% May
685 Feb
29 Feb
JO Jne
68% Feb
7% May

Highest

7% Feb
1 Oct

13 Feb
7% J’ne
90 Feb
9 Feb
8% Sep
6% Deo

# Before pay*t of assess’ts catted In 1909. * Bid and asked prices: d New stock, e Ass't paid, b Ex-stock dlv. /» Ex rights, a

22% Apr
7% Apr
2% May

16 Jan
1034 J ’iy
4% Mch

30 Apr
3% Apr

1234 Feb
534 Oct

*57% J iy
16% Feb
3% Nov
978 Oct
47 Dec
4% Mch
6*4 Nov

40 Jne
47% Feb
122 Feb
19 Dec
83 Dec

1% Nov
13% Feb

34 Jan
13% Nov
12% Apr
62 J’ly
9% Dec
28 Jan
39 Feb
44 jan
4 Oct

37% Feb
39*4 Feb
3 Qct
4*4 Apr

139 Mch
2 Oct

ix-div. and rights

125%
106
239%
135
235
153
301
22
77%
14%
£5%

162
123
275
136
103
88%
195%
19
84

17478
149
215
200%
40
117*2
107
218*4
117%
175
98%
112

50%
105
9's
22*2

136
131
145%
40%
108
12%
£1*2
8%

147*?
13%

260
173
83 >4
97
220%
3%

j25
118
139
108
199
12
114%
34
35
170
71
31%
94%
131
lJ
96

10*2
62
96*2
40%
54
51*4
18
.80
24
11%
33%
119
695
44*2
.35
86*4
12

Oct
J’ne
Apr
Deo
Mch
Nov
Jan
Feb
Nov
Mch
Oct
J’ne
J'ly
Mch
Feb
Deo
SeD
Jan
Oct
Nov
J’ne
Aug
Sep
Jan
Jne
Aug
Aug
AUg
Aus
Apr
Apr
Apr

Aug
J iy
Feb
Nov
Apr
Apr
Sep
Aug
J’ne
Sep
Aug
Oct
Nov
J'ne
Apr
Aug
Deo
Apr
Dec
Oct
Oct
Oct
Sep
Oct
Aug
Sep
Aug
Dec
Nov
Deo
Oct
Sep
Oct
Oct
Dec
Dec

May
Oct
Nov
Dec
Dec
Dec
Jan
May
Deo
Dec
Nov
Jan
AUK
Sep
Jau
Nov
Mch

16% Apr
2*2 Jau

19 Aug
12*4 NOV

110% Dec
14% NOV
38 Dec
7% Aug

"

38*4F0b’
9% Aug
.'7% Deo
/4*4 Dec
19% Dec
18*4 May
1 Dec
6 Nov

28*8 Dec
13*4 Mch
70% Jan
30 NOV
8% Dec

16 Sep
85% Jan
117, Aug
14% Deo
90 Deo
59 Aug
170 Deo
36% J’ne
99 Jan

2%
17%

Jan
Jan

67 Deo
18% May
18% J’ly
90 Feb
17% Jan
39*2 Not
69 Sep
64 Oct
514 Jan

4934 Not
66 Not
6 Dan

03% Deo
158 Aug

4 Jan
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BOSTON STOCK KXCH'ttZ
Week Ending Sept 2

•w o

SI Price
fiYiday
Sept 2

Weekfs
Range or
Last Sale

•«"3

-8$ Range
Since

January 1

J-J
F-A
J-J
A-0
J-D

Am Agrioul Chem 1st 5s..1928 A-O
Am Telep A Tel coll tr 4». 1929 J . j
Convertible 4s li*M0 M-S

AmWrit Payer 1stst6sg 1919 J-j
Am Zinc L A 8 deb 6s.... 1915 M-N
Ariz Uom Coy 1st conv 6s 1920 j-D
Aten Top A SJTe gen g 4s.. 1995 a-O
Adjustment g 4s....J’ly 1995 Nov
Stamped J’ly 1995 M-N
50-year conr 4s 1955 j-D
10-year conv 6s 1917; j-D

Atl Gult A W XSS Lines 5s.’59j j-jBostou Elect L consol 6s.1924 M-S
Boston A Lowell 4s 1916 J-J
Boston ob Maine 4 4s 1944
Boston Terminal 1813*28.1947
Bur A Mo Rlv cons 6s .... 1918
Butte A Boston 1st 6s 1917
Butte ElecAPow 1st g 5s.l95l
Cedar Rap A Mo R 1st 7s.1916 M-N
Cent Vermt 1st g4s..Mayl920lQ.F
O B A Q Iowa Div 1st 68.1919^-0
Iowa Diy 1st 4s 1919;ao
Debenture ds 1913
Denver Exten 4s 1922
Nebraska Ex ten 4s 1927
BA 8 Wst4s 1921
Illinois Div 3*a» 1949

Ohio a o Ry A Stk Yds 5s .1915
Coll trust refunding g 481940

Oil MU A 8t P Lub D 6s.. 1920
Oil M A 8t P Wia V div 681920
Chit No Mien 1st gu 5s.l93i
Ohic A W Mich gen 5s....1921
Concord A Mont oons 4S..1920I J-D
Oonn A Pass R 1st g 4a... 1943! A-0
Cudahy Pack(The)lst g 5s 19 4 M-N
Current River 1st 6s 19^7'A-O
DetGr Rap AW lst4S...l9tb A-0
Dominion Coal 1st s f 6s..1940 M-N
Fitonburg 4s 1915 M-S
4s 1927 M-8

Fremi ElkA Mo V 1st 6s..1933 A-O
Unstamped 1st 6s 1933 A-O

GtNorO B A <4coU tr4a 1921 J-J
Registered is 1921 Q-J

Bia

105
90 93
98*s 98*2
89 <2 90*2
89*2 90*2

M-N
F-A
M-N
M-S
J-J
J-J
A-0
J-J
J-J
M-N
J-D

65% Sale

ASk,Low High
!10l% 101*,

89*e Sale | 89 *9 89**
100*4 100% 100% 100%

! 87 *4 J’ly MO
105 107
91 Aug’13
98 98
88*2 J’ly’10
9l% Mar’10
102 4 J’ly ’10
117 *9 Feu’10
G634 65%

110 Fell *04
100*4 Mar’09

...Il04%0ct ’08
i 112 *2 Jan ’03
'103 Feb’lO
IlOO J’ne’01

..100 I
...

113*2 May’io
87 87%

11103 Oct’07
98*2 J’ne’10
101% Mar’10
99 *« Feb’lO
99 Mat’10
99 Oct *09
86% J’ly MO
100*4 l uO *4
90*4 Aug’10

115*2 Jan’10
..1126 Feb’05

99 Ma
100*9 100*9
91 Deo’07
112*4 Jan’03

87% Sale

99*2

100*4 Sale
90

100*2 Sale

99 100

98 93*a

95*2 Sait
95%

99 Anr’10
89 Mar’10
96*9 J’ne’iO

103 *8 Api ’05
96 Apr'08
133 Mi
140 Apr’05
95%

So\Low High1
63
1

20

100*4
89
99*9
87*4
97
91
98
88*9
94
102*9
117*9
63

iig
103
93*4

106
87*4

107
93*9
101%
94‘h
94%

102*2
117*9
73

:::: |1U3 1U3 j
....

i
2*2
1.;; i
113% 114
. 85 88

....

98% 98%
101% 101%
99% 09%
99 99%

—*7 b(i% *8*8%
100 101%

( 89 92%
115% 115 %

....

1
| 99 iuo*%
100 104

....

I*’**
"9*9** ’*9*9**
89 90
96% 98%

....

....

i

24
....

| 94% 97%1 94% 96%

RUN D>

BOSTON STOCK EXCH’GE
Week Enpino Sept 2

*•2
5. £ thrice

Friday
Sept 2

Illinois Steel deben 5s....1913 A-0
la Fails ASioux ClSt 7s.. 19I7A-0
Kan C Clin A Syr 1st 5s...1925 A-O
KanC Ft S A Gulf ext 6s.. 19il< J-D
Kan C Ft Scott A M 6s.... 1928 M-N
Kan C M A B gen 4s 1934 M- S
Assented income 5s 1934 M- S

Kan C A M Ry A Br 1st 5sl929 A-O
Maine Cent cons 1st 7s...1912 A-0
Oons 1st 4s 1912 A-0

Maro Hough A Ont 1st 6s.1925’A-0
Mass Gas 4*28 19291 J - J
Mich Teieplst 5s 1917 J- J
Minne Gen Elec con g 5s 1929 J-J
New Eng Cot Yarn 5s 1929 F-A
New EngTeleph 5s 1915'A-0
5s 1916; A-0New England cons g 5s... 19451 J- J
boston Term 1st 4s 1939A-0

N ew River (The) conv 5s. 19341 J - J
N Y N H A H con deb 3 *281956] J - JConv deb 6s (ctfs) 1948 J-J
Old Colony gold 4s 1924 F-A
Oreg Ry & Nay con g 4s.. 1946| J -D
Oreg 8h Line 1st g 6s 1922; F-APereMarquette deb g 6s.. 1912 J-J
Repub Valley 1st s t 6s...1919: J-J
Rutland 1st con gen 4*28.1941* J-J
Rutland-Canadian 1st 4sl949 J -J

SavannahElec 1st cons os.1952: J-J
Seattle Elec 1st g 5s 1930 F-A
Shannon-Ariz 1 st g 6s 10 19 M-N
Terre Haute Elec g os....1929 J -J
Torrington 1st g 5s 1918 M-S
Union Pac RRA lgrg 48.1947 J-J
20-year conv 4s 1927 J-J

United Fruit gens 14*28.1923 J-J
U S Coal A OU 1st si 6s.. 1938 M-N
U S Steel Corp 10-60 yr 5s.1963 M-N
West End Street Ry 4S....1915IF-A
Gold 4*28 1914 M-S
Gold debenture 4s 1916 M-N
Gold 4s 1917

Western Teleph A Tel 5s. 1932
Wisconsin Cent 1st gen 4&1949

F-A
J-J
J-J

Bia Astc
99 100

92

114% 115
91*a
91
101 104

97 *2 Sale

ioT% 102”

Low
100
117
1*3%
99%
114*2
92*2
91
103
113%
101*4
115
97*2
97

102*2
102
102
I00*a

99 Sale

102%

103 104
94 97

96% 96*2
144 154

94*4 94%

Week's
Rdtige or
lAist Sale

Rantye
Since

January 1

Highi Mo
Aug’lQj,...
Apr’08!....
Mai’10 ...

Feb’io'....
Aug’lO ....

Aug’10
Aug’lO
Mar'10
Nov’06
Sep ’05
J’ne’OS

97*2
Aug’10
Ang’04
102

Feb’09
Sep ’08

Low High
99 *2 101

93 % 97
99% 99%

113 118
92% 93%

I 91 92
102 103

97
97

99%
99%

1 100% 105

77 Apr’10
99 99
131 J’ly’10
101 Apr’09
98% Sep ’09
113% Aug’lO
99 Mhj’10
105 Dec’03
107% Nov’05
102 Mai’02
78*2 Apr’10

103 Aug’lO
95 Aug’lO
97 Apr'07
100% Mar’10
99% Apr MO
108% Apr’10
96*4 96%

155 Mar’10
103% 103%
98*4 J’ly MO ....
101% J’ne’09*....l
98% Apr’10|...J
97 Aug’loi....j
94% 95%! 10
94% Jan’lo ...J

77
96%
131

79*a
102
135

113%
93*2

116%
99

78%
103
88

78%
104*4
110

,.|:100%
.. 99%
.J 108%
3 I 95%
--1)163
1; 101*2

97

100%
100%
109%
96%

160
105*2
98%

98 %
97
94%
94%

99%
99
99
94%

Note—Buyer pays accrued Interest In addition to the purchase prioe for all Boston Bonds. * No prioe Friday; latest bid and asked, jj FLat price.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
Mutre Prices—Not Per Centum Prices

Saturday
August 97

Monday
August 29

Tuesday
August 30

Wednesday
August 31

Thursday
Sept 1

Friday
Sept 2

j Sales I
0/ the

\ Week !
Shares

ACTIVE .STOCKS

(For Bonds and Inactive
Stocks see below)

Range Since
Jan 1

Lowest H tghest

......

127 127 127% iaT4 * 128
*20 21% ♦20 21% *20 21% 20 2U% ♦20 20%*42 43% * 43%j 43% *40 41 * 41
*14% 14% 14% 14% *14% 15 *14% 15

*43% 44% 44 44 *43% 44% *43% 44% •43% 44%♦41% 42 42 42 42 42 41% 42 41% 41%*11% 11% 11% 11% <‘11% 11% *11% 11% *11% 11%•46% 47% 47 47% 46% 47 46% 46% 46% 46%26 26% 27 27% 26% 27% *26% 27% ♦26 26%70% 71 71 71% 71 71 *70% 71 *69% 70%8% * 8% *
^ 8% * 8% $ 8*4*21% 22 2L% 22 *21% 22 21 22 22 2290 90 '89 90 90 90 90 90 *159% 90%79% 79% 79 80 79 80 79 79% 77% 78%63% 64*18 61%e 647io '64% 64% 64% 64% 63% 646ia43% 48% ♦43% 14 43% 44 44 44 43% 4415 15 15 15 15 15 15 15 15 1317% (7% 18 18% 17% 17% 17 17% 17% 17%70»18 70716 70% 7i% 71 71*v 71% 71% 69 % 71"8% b% 8% 8% 801S 9 8% »% 8% 8%43% 43% 44 44% 43 43 42% 42% 42% 42%81% 81% Si 81% 80% 81 81% 81% 80% 80%

PllllJiDELPUlA Bid Ask | PU1 I*ADELPHIA

*57% 60
*86 88
126 *2 126%
*20 20%
<40 42
14% 14*2

RulUiuore 1
'Con. Gas EL L. A Pow.100 40 Mar21

.....j Do pref ...100: 80 Marl 1
129 Northern Central 50115 Jan 8

*18
♦44
41*2
*11%
46%
♦26%
*70
♦8
22
90
77*4
63%
44
15
17%
69%
8B1S
42%
S0%

18*2
44%
41%
11%
46%
26%
70%
6%

22
90
78%
63%
44
15
17%
69%

42%
81

800 Seaboard (new) 100
Do 2d pref 100

United Ry A Electric.. 50300

1
1,897

20
634
443
580

2,103
146

9,020
1,356
061

2,42o
2,258
3,6oo
6 76

3,200
2,141

Philadelphia
American Cement 50
American Railways 50
Cambria Steel 50
Electric Co of America 10
Eleo Storage Battery.. 100
Gen Asphalt tr oils ....100

Do pref tr ctfs ....100
Keystone Telephone... 50
Lake Superior Corp....100
Lenigh C A Nav tr ctfs. 50
Lehigh Valley 50
Pennsylvania RR 50
Philadelp’aCo(Pittsb>. 60
Philadelphia Electricjl. 25
Phils Rapid Transit... 50
Reading 50
Tonopah Mining ...... 1
U iuon Traction
United Gas impt.

50
.. 50

18% J’ly 29
41 J’ly 27
12% May 3

18 J’nel7
413, j’ly 21
40% J’ly 26
11% J’ly 29
42 J’ne30
19*4 J’ly 26
64 J’ly 26
7 J’ly 6

16% J’neiO
86 J’ne30
62% J’ly 27

61ui« J’ly 26
42 J’ne3u
113% Fell 3
15 Apr 28
65% J’ly 26
6% Jan 2"

41% J’ly 26
79 J’ly 2b

60 May23
90 J’ly J 4
132 Feu28
27% Jan 3
47 Jau 8
15 *2 J’ly 16

28 Jan 3
50 Jau 6l
53 *2 Jan iu.
12 *2 Jau 14)
64% Marll!
34% Jan 29
84% Jau lOl
13 uanlul
28*4 Jau 3,
123 Jan 7
121% Marls
693ie Mar 9
63%Jan 8
16% MarlS
28*2Jau 3
86 Febl»
y%0Mayl3
52% Jau 3
95% Jan 10

Range tor Previous
Year(1909)

Lowest I Hig/iest

30 Mar
76 Mar
100 Jan
11% Feb
22% Feb
u% Feb

25 Dec
44% J’ly
32% Feu
xlo% Jan
43 Jau
15*2 Jau
53 Jan
9% Jau
14% Jau
96 Jau
6/ Feb
63% Feb
40% Feb
11% Feb
24% Jau
59 % Feb
5% Jau
50% Jan
84% Ma>

48 Deo
89 May

121% Deo
28% Deo
48 Deo
14% Deo

43 Jan
48 Deo
49% Deo
12'6 J’ly
63% J’ly
33% Deo
84% Deo
15 Apr
33% May
125 % Deo
113 Sep
75% Sep
51% Deo
14 % Deo
36% Apr
86 % Sep
713ia Mar
68% May
95 % Deo

Inactive Stocks
Amai Asbestos Corp; 100Preferred 100
American Milling 10
Amer Pipe Mfg. 100
Bell Telephone (Pa). 100Cambria Iron 60
Central Coal A Coke. 100
Consol Trae of NJ...100
Easton Con Electric 0.50
FtWayne AW V loo
Germantown Pass 60
Indianapolis St 100
Indiana Union Tr....loo
Insurance Co of N A.. 10
Inter Sm PowA Cheiu.50
Keystone Telephone ..50
Preferred 50

KeystoneWatchCaae.100
Leh Tail Tran v 10...6O
Preferred v t e 60

Lit Brothers iu
Little Schuylkill 60
Minehili A Scliuyl H..50
N Haven iron A Steel.5
Northern Central 50
North Pennsylvania..60
Pennsyi RBreceipts....
Pennsylvania Salt 50
Pennsylvania steel.. 100
Preferred 100

PhRa Co (Pitts) pref...60PhilGerman A Norris.60
PhiL* Traction 50
Railways General 10
Susquon iron A Steel..6
Tidewater Steel ,.io
Pr^tTred, ..lo

Union Tr otlnd ioo
United N J RR Ob C.. 100
Unit Trac Pitta pret..50
Warwick IronA Steel.lo
WeJabschCo.... 100
West jersey A seash.50
Westmoreland CoaL...50
Wilkes Gas a Elec..100

45 *v
79*4
71%

19 %
15
8

3%
13%

127

108%

41%

9%

242

10

62

46
80

20

*8%

4%
14*2

61%

42

T6‘

244

52%
96

•Bid and asked; no sales on thin day.

Ronds
I Prices are all “ and

interest."
AltALVEleo 4 %s’33.F-A
Am Gas A Elec 5s’07.F-A
Am Rys conv ds 1911.J-D
Atl City 1st 5s g ’19.M-NI BergAEBrw 1st 6s’21 J-J
Bcthle Steel 6s 1998.Q-F
Choo A Me 1st 5s 1949 J-J
Ch Ok A G gen 5s ’19 J-J
Col St Ry 1st con 5s 1932
ConTracofN J 1st 5s.’33
EA A 1stM 5s 1920 M-N
Eleo A Peo Tr stk tr otfs
Eq 11 Gas-L 1st g 5s 1928
Indianapolis Ry 4S.1933
Interstate 4s 1943 .. F-A
Lehigh Nav 4%s ’14.Q-J
HRs 4s g*....1914.Q-F
Gen M 4%s g.l924.Q-FLeh V O 1st 5s g ’33..JJ

Leh V ext 4s 1st 1948.J-D
2d 7s 1910 M-S
Consol 6s 1923 J-D
Annuity 6s .J-D
Gou cons 4s 2003.M-N

Leh V Tran eon 4s ’35J-D
. 1 st seriesB 6s 1935.M-S
New con Gas 6s 1948 J -D
Newark Pass con 6s 1930
N Y Ph A No 1st4s ’39 J-J
Income 4s 1939...M-N

NoOliioTrac cou5s’19.J-J
Penn Cons 5s 1919..Var
Penn A Mil Steel con 6s.
Pa A N Y Can 5s ’39.A-O
Con 4s 1939. A-O

Pdnu Steel1st 5s ’17 M-N
People’s Tr tr certs 4s ’43
P Co leufc col tr 5s’49 M-S
ConA col tr 6s 1951M-N

PM1 Elec gold trust otfs.
Trust certifs 4s.

P A E gen M 6 g ’20.A-O
Gen M 4s g 1920..AAO

II ifix-rioiits. || #15 paid.

Bid Ask

114

82

89
105%

50

108

100%

*96

io5

108

93%
102
94%
101%
75*2
105%
99%

107
103%

90

146
96%

101

102%
93%
102%
96
102
75%

99%

t 412% paid.

PHILADELPHIA
Ph A Read 2d 6s '33.A-O
Con M 7s 1911 J-D
Ex Imp M 4s g’47.A-O
Terminal 6s g 1941.Q-F

P W A B ool tr 4s ’21.J-J
Portland Ry 1st 5s 1930.
Roch RyALcon6s’54J-J
Spanish-Am Ir 6s ’27 J-J
U Trac Ind gen 5s’19.J-J
Un Rys Tr otfs 4s’49JAJ
United Rys invlstoolltr
sf 6s 1926 M-N

U Trao Pit gen 5s ’97 J-J
Welsbaoh s f 6s 1930.J-D
Wlka-B GAE con5s’65J-J

BALTIMORE
Inactive Stocks

Ala Cons CoaiA Iron. 100
Pref 100

Atlanta A Charlotte..loo
Allan Coast L (Conn) 100
Canton Co 100
Cons Cot Duck Corp...50
Preferred .....50

Georgia Sou A Fla... 100
1st pref 100
2d pref 100

G-B-S Brewing 100
Bonds

Prices are all “ and
interest.”

Auaoostla A Pot 5s
AHCoast L(Ct)otls 5s J-D
Ctfs of indebt 4s J-J
5-20 yr 4s 1925 J-J

Balt CPaas 1st 5s ’llM-N
Balt Fondg 68.1916 M-N
Exchange 3%s 1930 J-J

Balt A P 1st 6sm 1 ’ll A-O
B S P A O 1st 4 %s ’53F-A
Balt Trao 1st 5s..’29M-N
NoBaltDiv 6s 1942 J-D

Cent’l Ry oon5sl932 M-N
ExtA Imp 58.1932M S

Chas CityRy 1st 6s*23 J-J
Chas RyG A El 6s ’99 M-S

Bid | Ask

101%!101%
98%'
114

99%

97
101
90

79%
102

225
115
4%

*25*’
92%
60
2

88
99%

100
91
106%

ibT*

101%

72

80*4

*89**

31
70

235

6
20

2%

92*

94

BALTIMORE | Bid j Ask
Cliarl CA A 2d 7s'10 A-0
City A Sub 1st 5s. .’22 J-D!
CityA Sub(Was)lst 5s’48
Coal A 1 Ry 1st 5s'20F-A;
ColAGrnv 1stOs.1916J-J!
Consol Gas 5s..1939 J-D
Ctfs indebt 4*28 J-J;

Cons G E A P 4 %s ’35.J -J
FairA Oi Tr a st5s’38.A-0
GaA Ala 1st con 5s '45J -J
GaOarAN lst5sg’29 J-J
Georgia P 1st 6s.. .’22 J-J
GaSo A Fla 1st 5s 1945J-J
G-B-S Brew 3-481951M-S
2d income 5s 1951 M-N

Knoxv Trao 1st 5s ’28A-0
LakeR El 1st gu6s’42M-S
MaconRyALt 1 st5s’53J-J
Memphis St 1st 5s’45 J-J
MetSt(W’ash)lst5s’25FA
Mt Ver Cot Duck 1st 5s.
Npt NAO P 1st 5s’38M-N
NOrAPorTr lst5s’36 J-D
Nortolk St 1st 5s ’44..J-J
NorthCent4%s 1925 A-O
Berios A 6s 1926....J-J
Series B 5s 1926....J-J

Pitt Un Trao 5s 1997.JJ
Poto Vai 1st 6s 1941..J-J
Sav FlaAWest 5s ’34 A-O
Seab A Roan 5s 1926.J-J
South Bound 1st 6s..A-O
UEl LAP 1st 4%s’29 M-N
Un By A El 1st 4s ’49 M-S

1come 4s 1949 J-D
unding os 1936...J-D
Mid 2d ser 68 '11.M-S
series 6s 1916..M-S

,th ser 3-4-5s 1921.M-S
th Series 6s 1920.M-S

va (State) 3s new’32.J-J
Funddebt 2-3s 1991.J-J

West N C con 6s 1914 J-J
WesVaCAP 1st6g*ll J-J
Wli A Weld 58..1936.J-J

100
105%!
101 |
99 V

i 106 %
107%'108

96
103
104
107
106
41%
5

102

106

42
8

95% 97%
98

71 71%
90
81 H. 82%
100
104
lu7
107

105
107
104
104%
87 90
84Vi
69% 60%
83 83%
100
102
108
102
84%
85
105
100%
107

* *18% paid, ft $35 paid, a Receipts, b $25 paid. »$30 paid. ii$42% paid.
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Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK oiOCK EXCHANGE

DAILY; WEEKLY AHD YEARLY

Week ending
Sept. 2 1910.

Saturday ..

Monday ...

Tuesday....
Wednesday
Thursday.
Friday

Stocks. Railroad.
Ac.,

Bonds.
State
Bonds.

V. s.
Bonds.Shares. Par value.

98,603 $8,265,300 $338,000 $66,500
343,155 29,825,500 644,500 108,500
295,069 25,214,800 1,007,000 92,500 $2,000
157,503 13,445,300 1,149,000 110,000
398,857 34,615,700 1,372,000 54,000
187,'J82 16,518,200 755,500 236,000 5,000

Total 1,48J,269 $127,884,800! $5,266,OOOi $6.17.500 $7,000

Sales at
Netc York Stock

Exchange.

Stocks—No. shares
Par value

Bank shares, par.
Bonds.

Government bonds
State bonds
RR. and mica, bonds..

Total bonds

Week ending Sept. 2.

1910.

1,480,263
$127,884,800

$12,600

$7,000
637,500

5,236, ,00

$5,943,500

1909

3,594,525
$328,931,150

$1,800

$14,500
425,500

15,988,500

Jan. 1 to Sep’, 2.

1910.

123.074,381
$11,058,469,800

$822,600

$310,700
33,625.950
408,035,000

1909.

138,209,425
$12,678,882,975

$84,350

$352,200
26,731,200
915.694.600

$16,428,5001 $439,971,650t $942,778,000
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA

EXCHANGES

Boston. Philadelphia.

Sept. 2 1910. Listed
shares.

Unlisted
shares.

Bond Listed
sales. shares.

Unlisted
shares.

Bond
sales.

Saturday ......

Monday ....

Tuesday
Wednesday
Thursday ..........
Friday

Total

3,037
9,377
7,529
5,672
9,018
5,994

4.588
9,034
5,241
5,290
6,276
5,437

$19,000: 3,380
28,000! 8,461
13,000 j 7,977
12,000 4,959
32,500; 6,571
64,000] 4,518

1,540
7,207
5,742
2,136
7,266
5,746

$700
16,100
31,100
24,000
22,300
27,900

40,6071 35,866 $16S,500 35,866 29,637 $122,100

Outside Securities
Ail bond prices are now “and interest’ except where marked "fZ

Street Railways
New York Oily

Bleeck St A Put F stk.100
1st mtge 4s 1950..J-J

B’y & 7th Avo stk ...100
2d mtge 5s 1914 ...J-J
Con 5s 1943—See Stock

B'way Surf 1st 5s gu 1924
Cent'l Crosst'n stk ...100

1st mtge 6s 1922 ..M-N
Cen Pk N A E R stk ..100
Chr't'r A 10th St stk—100
Col A 9th Ave 5s See Stock
Dnr DEB & B—

1st sold 5s 1932...J-D
, Scrip 5s 1914 F-A
Eighth Avenue stock. 100
Scrip 6s 1914 F-A

42d A Gr St F'v stk ..100
42d St M A St N Ave. 100

1st mtge 6s 1910.M-S
2d income 6s 1915.J-J

Inter-Met—See Stk Exch
Lex Av A PavF 5s See Stk
Metropol St Ry—See Stk
Ninth Avenue stock..100
Seoond Avenue stock. 100
1st M 5s'09 ext '10..M-N
Consol 5s 1948 F-A

a Sixth Avenue stock.. 100
Sou Boutev 5s 1945...J-J
So Fer 1st 5s 1919...A-O
Third Avenue—See Stock
Tarry VV P & M 5s 1928
YkersStRR5s 1946 A-O

28th A 29th Sts 5s ’96 A-O
Twenty-third St stk ..100
Union Ry 1st 5s 1942. F-A
Westchest 1st 5s ’43 J-J

Brooklyn
Atian Avenue RR—
Con 5s g 1931 ^A-O

B B A VV E 5s 1933..A-O
Brooklyn City Stock.. 10
Con 5s—S.e Stk Exch

Bkln Hgt* 1st 5s 1941 A-O
Bkln Queens Co & Sub—

e 1st g 5s '41 op '16.J-J
cist con r>s '41 op’16 M-N

Bklyn Rap Iran—See Stk
Coney Isl A Bklyn.. 100

1st cons g 4s 1948__J-J
Coil g 43 1955 J-J
Brk C & N 5s 1939.J-J

Kings C Ei 4s—See Stock
Nassau Elec pref 100

5s 1944 A-O
1st 4s 1951—See Stock

N \V*bg & Flat 1st ex 4
Steinway 1st 6s 1922..J-J

Olher Cities
Buffalo Street Ry—

1st consol 5s 1931 __F-A
Deb 6s 1917 A-O

Columbus (O) St Ry__ 100
Preferred 100

Colum Ry con 5s—See Ph'
Crosst’wn 1st 5s ’33 J-I)

*Conn Ry & Ltgcom.100
a Preferred 100
1st & ref 4 Hs—See Stk

Grand Rapids Ry pref .100
a Louisv St 5s 1930...J-J
Lynn A Bos 1st 5s '24 J-D
eNew Ori Rys & Lgt.100
i a Preferred ..... 100
l Gen M g 4 Hs '85—See S
Pub Serv Corp of N J.100
Tr ctfs 2% to 6%perpet
North Jersey St Ry.lOO

1st 4s 1948 M-N

Bid Ask Street Rahways Bid Ask
Pub Serv Corp N J (Com

15 20 Cons Tract oi N J..10G 7ll2 721?
50 60 1st 5s 1933 J-D 102 103

115 140 New’k PasRy 5s '30 J-J 103 107
98 100 Rapid Tran St Ry..l00 225
EXC list 1st 5s 1921 A-U 103 ■

102 105 J C Hob A Paterson—
v

—ir — — 90 4S g 1949 M-N 72 - 7312
/ 80 85 So J Gas El A Trac.lOO 125 128

15 25 Gu K 38 1953...M S 96 98
80 90 No Hud Co Ry 6s 14 J-J 102
Exc list 5s 1928 J-j 102 ^ m

i Ext 5s 1924 M-N 98
95 100 Pat City con 6s '31.J-D 115

f 35 42 2d 6s opt 1914..A-O IOO
250 320 So Side El (Chic)—See Ch icago •ist*
/ 95 100 Syracuse R T 5s ?46__M-S lul 103i2
200 220 Trent P A H 5s 1943.J-D 95 100

— United Rys of St L—
Com vot tr ctfs 100 12 1212

/ 25 e Preferred 100 61*4 62
ange (1st Gen 4s 1934—See Stock Exc List
Exc list UnitRys San Fran See Stk Exc list
Exc list Wash Ry A El Co 100 32 33
155 180 Preferred 100 88 90
10 16 4s 1951 .J-D 83 84
9934 100

/ 50 60 Gas Securities
110 13U
6U 85 New York
88 92 Cent U11 Gas 5s 1927 _J-J 9912 loot?
EXC list Con Gas (N Y)—See Stk Exc list
/ 50 80 e Alutual Gas 100 151 156
75 85 New Amsterdam Gas—

/ 15 30 1st consol 5s 1948..J-J 97 100
190 215 NYAERGas 1st 5s '44 J-J 100 103
100 1021? Consol 5s 1945 J-J 95 99
65 75 N Y A R'cbmond Gas. 100 40 56

N Y AWestchesterL’ht’g—
Deb g 5s 1954 guarjj-j 97 101

Nor Un 1st 5s 1927..M-N 98 100
101 103 e Standard Gas com..100 50
9/ 102 e Preferred 100 75
152 160 1st 5s 1930 M-N 102 106
ange list

- - - - 99 Other Ciiics
Am Gas A Elec com 50 *43 46

97 99 Preferred 60 *39 41
9512 971? Amer Light A Tract._100 284 287
F.xc list Preferred 100 102 101
60 76 Bay State Gas 50 &4
78 83 Blugh ton (N Y) Gas Wks
75 80 1st g 5s 1938 A-O 94
95 100 Brooklyn Un Gas—6’esStk Exc list
Exc '1st Buffalo City Gas stk..100 4 5

1st 5s 1U47—See Stock Exc list
103 105 Con Gas of N J 5s ’36.J-J 90 95
Exc (1st Consumers' L 11 A Pow—
87 92 5s 1938 J-D no

102 105 Denver Gas A Elec 100 152 s 15514
Gen g 5s 1949 op.M-N 8 J 92

Elizabeth Gas Lt Co_-i0U 300
Essex A Hudson Gas. 100 132 134

102 103'? Gas A El Bergen Co.. 100 76 79
10212 104 e Gr Rap 1st 5s '15.F-A 98 101
97l2 100 Hudson Co Gas 100 130 133
102b .... Indiana Lighting Co-.lOu 32 33
ia list 4s 1958 op F-A 63 66
100 102b Indianapolis Gas 50 13
74 76 1st g 5s 1952 A O 84
78 80 Jackson Gas 5s g '37.A-O t 88 9210
Exc l<St 9 Laclede Gas ioo 983, 99l281 87 e Preferred lOu 80 100
10434 S105 Madison Gas 6s 1926. A-O 102 107
1041? 10534 Newark Gas 6s 1944..Q-J 127 I19
24 2434 Newark Consol Gas. .100 97 99
60 61 «Con g 5s 1948-..J-D 103 104

tk Ex list No Hudson L H A Pow—
110 112 5s 1938 A-O no
98 100 Pacific Gas A E, com. 100 56 563j
55 Preferred ioo 86 88
74 76* Pat A Pas Gas A Elec. 100 85 90

e Con g 5s 1949-..M-s 97 100
St Joseph Gas 5s 1937-J-J 90 93

iiiecfric Companies Bit
v>hic Edison Co—See Chi cago
Ur’t West Pow 5s '46.J-J 85i*>
e Kings Co E. LAP Co 100 120
Narragan (Prov) El Co_5o *84
N Y AQ El L $Pow Co 100 40
Preferred loo 75

United Elec of N J 100 75
1st g 4s 1949 J-D 76

Western Power com 10C 27
Preferred too 47

Teiegraph and Telephone
e Amer Teleg A Cable. 100
e Central A So Amer. .100
Comin'l Un Tel (N Y). 25
Emp A Bay State Tei.100
Frankliu ioo
e Gold A Stock i'elegllOO
e Northwestern Teleg. 50
Pacific A Atlantic 25
ePac Teiep A Teleg pf.100
Southern A Atlantic.. 25

Ferry Companies
B A N Y 1st 03 1911. J-J
N Y A E R Ferry stk.100

1st 5s 1922 ..M-N
\ Y AHob 5s May '46 J-D
Hob Fy 1st 5s 1946 M-N

N Y A N J 5s 1946 J-J
10th A 23d Sts Kerry. 100
1st mtge 5~ 1919..J-D

s Union Ferry stock.. 100
e 1st 5s 1920 _M N

Short-Term Notes
Am Cig ser A 4s 11.. H S
Ser B 4s Mch 15 '12 M-S

Balt A Ohio -H3l9ir.J-D
liethleh Steel 6s '14..M-N
Chic A Alton 5s '13 M-S
Ota Ham A D 4s 1913*.J-J
O C O A St L 5s, June '11
i udson Companies—
6s Oct 15 1911 .... A-O
6s Feb 1 1913 F-A

foterh R T g 6s 1911.M-N
K C RyAlight 6s '12.M-S
Minn A St L g 53 'll.F-A
.NYC Lines Eq 5s'10-22

4 >4 s Jan 1911-1925
N Y N H A H 6s '10-'12
St L A S F4 V$s '12 op.F-A

5s Mch 1 1913....M-S
South Ry g 5s 1913..F-A
Tidewater 6i, 1913 guar
Wabash 4 Hs 191j._ _M-N
West Telep A T 5s '12.F-A
Westlngh'e El AM 6s 1913
5% notes Oct 1917.A-O

eChic Gt ^foom*tr ctfsl5e«
ePreferred tr otfs../

Chic Peo A St L—
Prior lien g4 Hs’30. M-S
Con mtg g 5s 1930..J-
Income 5s, July 1930..

Chicago Subway 100
Kansas City Sou 5s Apr 1
1950—See Stock Exch

Nat Rys of Mexico—See S
North’n Securities Stubs.
Pitts Bess A L E_. 50
Preferred 50

t Railroad Securities Co—
IU O stk tr otfs ser A 52

Seaboard Company—
1st preferred 100
Com A 2d pref—See Bal

Seaboard Air Line—
Coil 5s ext May ’ll.M-S

West Pac 1st 5s 'S3..M-S

industrial and Misoel
Adams Exp g 4s 1947 J-D
Ahmeek Mining 25
Alliance Realty 100
American Book 100
American Brass 100
American Chide com. 100
Preferred ... 100

Am Graphophone com 100
Preferred 100

Arner Hardware 100
Am Malting 6s 1914..J-D
Amer Press Assoc’n..l00
Am St Found new—See S

6s 1935 A-O
Deb 4s 1923 ..F-A

American Surety 50
American Thread pref 5
Am Tobacco Co com..100
Amer Typelders com.100
Preferred .100
Deb g 6s 1939....M-N

Amer Writing Paper..100
Preferred 100
1st s i g 5s '19 op '09 J-J

AMGfAWIndSSL’nee.lOO
Preferred 100
Col tr g 5s 1959 J J

Barney A Smith Car..100
Preferred 100

Bethl'm Steel Corp—See S
Bliss Company com.. 50
Preferred 50

Bond A Mtge Guar 100
Borden’s Cond Milk.. 100
Preferred ,..100

British Cot Copper...
Butte Coalition Mining 15
Casein Co of Am oom.100
Preferred 100

Casualty Co of Amer..100
Celluloid Co 100
Cent Fireworks com..100
Preferred lOu

Central Foundry 100
Preferred 100
Deb 6s 1919 op '01.M-N

Chesebrough Mfg Co..100
City Investing Co....100
Preferred 100

3 Clailin (H B) com..100
e 1st preferred 100
e 2d preferred 100

Col A Hock CoalAI pt 100
1st g 5s 1917 J-J
Col tr 6s Oct 1956..J-J

Consol Car Heating 100

69i2
114
ioo
65
40
100
105
60

80 ‘

93
20
55
95
100
94
30
65
27
93

0938
97*8
9812
05
9814
97l«
100

97
97
10012
98
95i2

&434%
&434%
10()18
95U
9534
97*8
9934

n(J5
983.1
9912

Stoc.:
list

/ 85
/ 50

4!2

tnee
t Exc
95
*32
♦70

90

74
t Exc

99l2
93

/ 89
*185
120
150
118
220
100

6
15

117
99

100
tk Ex
99
65
105

Ask
>st
87
123
87
50
80
85
77
28
49

73
118
110

sT
112
112

9o~
100

97
28
65
-j7

40
75
30
96

9958
98
>J834
9014

97->S
I00l4

99
90
101
9834
98

412%
4*2%
10118
9634
9ol2
98V
10018
961?
9914
100

Exc

5
484

list
list
105
34
74

76
list

9J*4
94

91
190
125
155
123
225
103

118
102
108
list

67
215

* Per share, b Basis, o Sells on Stk. Ex., but not very active f Flat prcc n Nominal.

396 405
38 42
98 104
98 9834
2 3

25 27
87 87V.
9 10

19 20
65«4 66I4
20 30

. m _ . no
tk Ex list

— ^ .. 121
118 122
240 250
11212 1131?
102 105
*412 434
*18 19

2 2l2
55 60
125 140
123 125

2 4
10 30

"’ll"?
/ 35' 40
700
60 70
105 115
95 105
87 92
88 95

/ 50 70
t 45 60
38 41

price. X L

Indusim an J M seel
Conso' Rubber Tire..100
Preferred 10u
Debenture as 1951 A-c

3 Crucible Steel 10o
e Preferred .100

Davi:-Daly Copper Co.10
e Diamond Match Co.100
duPjnti EDdeNemPj 10J

e Preterred .10^
e Gold 4 Hs 1936 J-D

Electric Boat ...loo
Preferred 10i

Empire Steel 100
Preferred luo

e General Chemical 100
e Preferred 100

Goldlield Consol Mlnes.10
Gold dill Copper ..... 1
Greeue-Cauanea 20
Guggenheim Explor'u 100
e Hackensack Water Co

Ref g 4s '52 op '12..J-J
Hall Signal Cc com..100
Havana Tobacco Co..100
Preterred 100
1st g 5s June 1 '22 J-D

lecker-Jones-Jewell Mil.
1st 6s 1922 M S

der'g-rial.-Mar, new.100
Hoboken Land A Imp 100

e 5s 1910 M-N
Houston Oi 100
Preferred 100

Hudson Realty 100
s Ingersoii-Hand com.100

e Preferred 10./
lnterconun’t'i Rubber. 100
Internat’i Bank’g Co. 100
Interuat” Mer Mar—See ^
fnteruationa; Nleke._.ldb
Preterred iOu
1st g 5s 1932 A-*-

International Salt....10^
l8t g 5s 1951 A-L

International STver__10o
Preterred lOu
1st 6s 1948 J-D

Internat Sinelt A Refg 100
InternatTim~- Reco-d.10^
Preferred loo

Jones A L&ughlin Steel Co
1st s f g 5s 1939..M-N

jLackawanna Steel 100
c 1st con 5s 1960...M-.'-
e Deb os 1915.. M-.v
Lanston Monotype... 100
Lawyers Mtge Co 10U
Leh A Wlikes-B Coal 60
e Lorlllard (P) pref.-IlOu
Madison Sq Garden._10«)
2d 6s 1919 M-N

Manhattan Transit... 2u
Monongabela R Coal.. 5u
Preferred 50

Mortgage Bond Co lOu
Nat Bank of Cuba.__.10u
Nat’! Surety 100
2 Nevada Cons’d Copper 5
Nev-Utab Min A Sra. 10
e New Central Coal 20
NYAlr Brake 6s—See Stk
N Y Biscuit 6s 1911 .M-S
e New York Dock....100

e Preferred 100
N Y Mtge A Security. 100
N Y Transportation. _ 20
Niles-Bem-Pond com.iuo
Niplsslng Mines 5
Ohio Copper Co 10
e Ontario STver 100
Otis Elevator com....100
Preferred 100

Pittsburgh Brewing.. 50
Preferred 59

Pittsburgh Coai—See Stk
Pope Mfg Co com 100
Preferred.... 100

Pratt A Whltuey pref.100
Producers Oil 100
Realty Assoc iBkiyn)_100
Royal Bak Powd com. 100
Preferred 100

Safety Car Heat A Lt.100
Seneca Min’ng 25
Singer Mfg Co 100
South Iron A S com _.100!
Preferred 100

Standard Cordage..._10u
1st M g 5s ’31 red. A-O
Adjust M 5s Apr 1 1931

Standard Coupler com 100
Preferred 100

Standard Milling Co.. 100
Pre'erred 100
1st 5s 1930 M N

Standard Oil of N J..100
Swift A Co—See Bost Stk
1st 5s—Srt Chic Stock

Texas Company 100
e Texas A Pacific Coal 100
Title Ins Co of N Y...100
Tonopah Min (Nevada) 1
Trenton Potteries com 100
Preferred, new 100

Trow Directory ..100
Underwood Typew pf 100
Union Typewriter comlOO
1st preferred 100
2d preferred 100

United Bk Note Corp. 50
Preferred 50

United Cigar Mfrs.._.100
e Preferred ...100

United Copper 100
Preferred 100

U S Casualty 100
U S Envelope com...100
Preterred 100

U S Finishing 100
Preferred 100
1st g os 1919 J-J
Con g 5s 192 9 J-J

U S Steel Corporation—
Co! tr s f 5s ’51 opt ’ll
Ool tr s f 5s ’51 not opt

U S Tit Gu A Indem__100
eUtab Copper Co—See Stk
Westchester A Bronx Tit
A Mtge Guar 100

Westlngn’se Air Brake. 60
West El A Mfg 5s—SeeStk
Worthing Pump pref.100

Bid
3*2
20

' 39
12
7812
♦H*
8812

3 57
84b
83
20

n60
10
50
90
103
*8L
*®8
*7
180

85
35
3
8

/ 58

103
35

9»7«
5

32
110
95
97
32V
90

tk Ex
132
89
91b
i>

t 45
60
106
liO
130
175
1J5

1003s

.A*
4

25
41i41231
76^
89
162
87
86
25
7J
15
60
100
105
S3*
*4
7U

190

45
5

12
62

105
40

6
36

32U
LOO
ist
136
92
93
8
50
80
109
112
145
200
L12

100^2
39 -

90
82*s
230
260
130
30
85
*l6ie

*2o‘l4
110
103
25U
♦20

40
Exc
100
25
75
195
*4
95
*10!-
*l16ie

2
44
88
*23

Exc*
60
;s
100
136
110
188
103
125

270
8
18

/"l*6 *
/ 3

100 "
11
42
80
598
Exc
Exc
135
100
140
*85S
4

45
20
99
37
103
102
*42
*50
60
100

412
17

215
50

96"
107
100
96

114
114
110
EXO

160
*
....

Exc
104

95

240 ’
270
146
40

22"’
116
113
260
2054

60
(1st

35*
80
205

5 “
100
J034
2he
212
48
91
2314

list "
65
80
105
140
115
195
106
127
95
280
11
22

lZ
20
5

40

14*
45
84
603
list
list
138
105
150

!7‘
55
30
lOOlj
43
107

51
63
101
6

35

55*"
1‘20
101
112
105
100

115
115
120
list

170
13934
list
108

7/ Lx-nghts. 5 New stock.
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luueatmjcnt and Railroad intelligence,
RAILROAD gross earnings,

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

roads.

Ala N O & Tex Pat
N O & Ncr East.
Ala & Vicksburg.
Vicks Shrev & P_

Ala Tenn <Sc North
Atch Top & S Fe__
Atlanta Blrm & Atl

B 6c O <'ii Ter RK
Bangor 6c Aroostook
Bellelonte Central..
Boston & Maine—
Bridgeton & Saco R
Bufl Roch & Plttsb
BuffalJ & Susq
Canadian Northern
Canadian Pacific
Central of Georgia.
Centra’ of New Jer
Centra! Vermont...
Chattanooga South
Chesapeake & Ohio

C 6c O Ry of Ind.
Total both dlvs__

Chicago & Alton
Chic Burl & Quincy
p Chic Great West.
Chic Ind & Loulsv
Chic Ind & Southern
Chic Mllw & St Paul

Ch MU & PugSd.
Chic & North West.
Chic St PM & Om__
Cln Ham & Dayton
Clev Cln Chic 6c St L
Colorado Midland..
Colorado & South..
Copper Range
Cornwall
Cornwall & Lebanon
Cuba Railroad
Delaware & Hudson
Del Lack & West
Denv 6c Rio Grande
Denv N W & Pac._
net Tol & Iront Sys
Ann Arbor. _

Detroit & Mackinac
Dul & Iron Range.
Dul Sou Sh 6c Atl.
Ei Paso & Sou West
Erie
Fairchild & Nor E
Fonda Johns & Glov
Georgia Railroad . _
Georgia South & Fla
Grand Trunk Syst..
Grand Trk West.
Det Gr Hav V Mil
Canada Atlantic.

Great Northern Syst
Gulf & Ship Island.
Hocking VaUey
Illinois Central
Internat 6c Gt Nor.
a Interoceanlc Mex.
Iowa Central
Kanawha 6c Mich..
Kansas City South.
K C Mex 6c Orient..
Lehigh Valley
Lexington & East..
Long Island
Louisiana & Arkan.
Loulsv Hend & St L
s Loulsv & Nashv..
Macon 6c Blrm’ham
Maine Central
Manlstlque
Maryland & Penna.
a Mexican Railway.
Michigan Central
Mineral Range.
Mlnneap & St Louis
«Mo Kan & Texas.
Minn St P & S S Ml

Chicago Divisionl
Mississippi Central.
Mo Pr.c 6c Iron Mtl
Central Branch./

Nashv Chatt & St L
a Nat Rys of Mex.t.
Nevada-Cal-Oregon.
Nevada Central
N O Great Northern
N O Mobile & Chic.
N Y Ont & Western

Latest Gross Earnings. July 1 to Latest Date.

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

$ $ $ $

1st wk Aug 61,000 53,000 337,259 293,815
1st wk Aug 29,000 28,000 163,422 149,332
1st wk Aug 28,000 20,000 153,417 126,293
fune 7,143 4,047 86.482 61,715
July 8,021,539 7,742,272 8,021,539 7,742,272
3d wk Aug 48,405 44,164 348,395 315,154
July 2,148,065 1,863,040 2,148,065 1,863,040
July ..... 7,547,733 7,092,141 7,547,733 7,092,141
tune 135,215 91,684 1,295,245 1,091,817
July 214,159 219,043 214,159 219,043
July 6,683 4,189 6,683 4,189
July 3,751,230 3,722,367 3,751,230 3,722,367
June 4,922 4,601 51,907 48,511
3d wk Aug 225,973 189,961 1,395,217 1,390,567
April 104,213 116,571 1,819,719 1,908,461
3d wk Aug 256,500 175,100 1,963,400 1.397,000
3d wk Aug 1,897,000 1,555,000 14,621,000 11,772,000
3d wk Aug 219,100 202,400 1,654,318 1,472,338
lav 2 ,40 \53<J 2.000,890 .5,724,463 23,415,038
May 326,269 293,526 3 470 425 3,202.035
2d wk Aug 1,933 1,640
3d wk Aug 605,878 632,558 4,310,021 4,170,923
3d wk Aug 35,782 229,886
3d wk Aug 641,660 632,558 4,539,907 4,170,923
3d wk Aug 380,215 343,291 2,084,671 2,011,190
June 7,100,473 6,426,765 87,869;517 78.612,629
3d wk Aug 278,531 272,485 1,735,166 1,584,019
3d wk Aug 134,643 119,346 927,847 844,325
—See New York Cen tral.
June 5,567,338 4.984.636 64,846,893 59,897,463
June 1,171,591 _ _ _ __ ^ ^

July 6,404,222 5,896,270 6,404,222 5,896,270
July 1,268,955 1,123,976 1,268,955 1,123,976
June 831,022 642,428 9,446,521 7.897,049
—See New York Cen tral.
Jay 185,165 194.091 2,153,807 2.123,740
3d wk Aug 333,857 309,841 2,308,585 2,190,411
May 61,148 62,334 676.€48 687,494
July 18,328 12,873 18,328 12,873
June 33,499 29,027 433,590 329,912
July ..... 233,440 162,429 233,440 162,429
June 1,613,698 1,545,739 19,936,436 18,907,945
June 3,194,163 2.882,952 36,005,987 33.553,435
3d wk Aug 502,800 430,200 3,432,800 3,314,900
2d wk Aug 30,242 27,743 176.036 158.710
3d wk Aug 39.300 30,127 267,082 206,396
3d wk Aug 41,656 39,249 270,144 274,685
3d wk Aug 24,516 25,618 177,209 174,591
June 1,292,880 1.048.686 10,289,064 6,847,572
3d wk Aug 76,716 68,595 546,914 515,938
June 667,706 6?8,414 7.437,661 7,274,014
July 4,675,264 4.279,549 4,675,254 4,279,549
July 2,081 1,785 2.081 1,785
July 95,747 85,207 95.747 85,207
June 196,786 179,019 3,010,957 2,750.872
—See Sout hern Rail way.
3d wk Aug 872,795 857,003 5,656,351 6.049,064
3d wk Aug 129,697 130,763 700.298 862,416
3d wk Aug 37,287 4L.973 221,815 266,567
3d wk Aug 38,937 45,307 232,795 279,368
July 5,656,872 5,314.939 5,656,872 5,314,939
June 152,956 140,390 2,094,075 1,873,195
June 695,994 469,018 7,569,329 5,878,414
July 1,983,964 4,569,344 4,983,964 4,569,344
3d wk Aug 146,000 136,000 1,075,000 961,000
3d wk Aug 166,240 151,239 1,161,608 1,125,403
3d wk Aug 74,640 76,016 429,150 451,371
June 247,300 155,917 2,760,656 2,127,637
lune 860,684 760,882 9,723,879 8,901,396
1st wk Aug 35,125 34,140 197,684 174,029
July 2,876,218 2,754,399 2,876,218 2,754,399
June 54,392 36,366 484,620 412,626
July Inc.11 0,678 Inc.ll 0,678
June 124,159 99,688 1,427,615 1,277,957
June 96,419 84,214 1,176,868 1.023.736
3d wk Aug 1,047,805 921,995 7,231,665 6,647,528
July 12,077 11,780 12,077 11,780
July 759,712 793,835 759,712 793,835
July 3,283 3,193 3.283 3,193
June 32,522 29.805 409,229 378,022
2d wk Aug 169,500 143,800 1.002,900 1,003,700
—See New York Cen tral, •
3d wk Aug 12,955 17,646 96,702 124,923
3d wk Aug 114,770 99,254 671,101 625,218
July 2,140,480 1,913,863 2,140,480 1,913,863
3d wk Aug 467,757 412,940 3,279,082 2,943,913

June 81,073 , 57,542 893,040 698,707

3d wk Aug 1,055,000 1,051,000 7,320,000 7,068,000
June 1,026,249 897,235 11,637,204 11,122,114
3d wk Aug 1,146.929 1,070,600 8,765,812 7,669,071
3d wk Aug 6,572 9,819 57,459 74,580
June 6,016 7,385 60,096 75,388
June 144,859 58,915 1,498,924 614,257
3d wk Aug 29,992 28,723 217,132 178,306
July 941,455 861,086 941,455 861,086

ROADS.

Latest Gross Earnines.

Week or
Month.

N Y N H & Hartf..
e N Y C & Hud RIv.
Lake Shore & M S
n Lake E & West
Chic Ind & South
Michigan Central.
Cievc C C & St LJ
Peoria & Eastern
Cincinnati North.
Pitts & LakeErie
Rutland
N Y Chic & St L_
Tol 6c Ohio Cent.
Tot all lines above

N Y Susq 6c West..
Norfolk Southern._
Norfolk & Western.
Northern Central __
Northern Pacific
Pacific Coast Co—
Pennsylvania Co
d Pmn—E of P & E

a West of P & E.
Pere Marquette
Phla Balt & Wa^h.
Pitts Cin Chic&S; L
Raleigh & South^’t
Reading Company
Fhlla & Reading.
Coal & Iron Co__
Total both cos

Rich Fred & Potom
Rio Grande June
Rio Grande South __
Rock Island Lines. .

St Jos & Grand 1st.
St Louis & San Fran
Chic & East III..
/ Evansv & Ter H
Total of all lines.

St L RkyMt & Pac.
St Louis Southwest
San Ped L A & S L_
Seaboard Air Line, i
Atlanta & Blrm}
Florida W Shore j

Southern Indiana..
Southern Pacific Co
Southern Railway..
Mobile & Ohio...
Cln NO 6c Tex P_
Ala Great South.

. Georgia So & Fla
Texas Central..
Texas 60 Pacific....
Tidewater & West.
Toledo Peor & West
Toledo St L & West
Tomblgbee Valley . _
Union Pacific Syst.
Vandalla
Virginia & Sou West
Wabash
Western Maryland.
W Jersey 6c Seash..
Wheeling 6c L Erie.
White River (Vt)._
Wrlghtsvllie 6c Tenn
Yazoo & Miss Vail

July
July
July ..

July __

July _

July
July
July
July ..

July
July ..

July ..

July
July
July ...

June ...

July
July _.

June ..

June
July
July
July
July
July ..

July
July

July _.

July ..

July ..

June ..

June
3d wk
June _

June .

July .

July _

July _

July .

June _

3d wk
June _

Aug

Aug

Aug
Aug
Aug
Aug
Aug

3d wk Aug

June .

July .

3d wk
3d wk
3d wk
3d wk
3d wk
June
3d wk
July .

3d wk
3d wk
June .

July .

July _

July _

3d wk
June _

July _

June _

June _

July .

July .

Aug

Aug
Aug

Aug

Curren
Year.

5
5,259,634
8,328,479
4,029,892
426,378
246,506

2,511,882
2,376,081
268,617
101,752

1 528,576
293,333
888,970
462,975

21463441
294,804
245,503

2,914,363
971,815

6,775,082
720.264

4.777.553
13278165

Inc. 62
1,372,510
1,713,378
2.675.553

11,736

3,368,765
1,499,664
4,868,429
230,073
89,886
11,497

6,040,869
133,923

3,343,663
909,994
225,044

4,478,701
180,96,
213,298
488,929

349,723

163,900
11215272
1,098,964
205,673
196,725
82.432
39,576
61,510
268,595
7,184
27,908
99,925
7,463

7,916,655
820,338
91,453
626,126
589,676
846,981
645,190
3,131
18,149
720,776

Various Fiscal Years.

Beliefonte Central
Delaware 6c Hudson
Manlstlque
a Mexican Railway
e N Y Central 6c Hudson River.
Lake Shore & Michigan South
n Lake Erie & Western
Chicago Indiana 6c Southern.
Michigan Central
Cleve Cln Chicago 6c St Louis
Peoria & Eastern
Cincinnati Northern ._

Pittsburgh 6c Lake Erie.....
Rutland ...

New York Chicago 6c St Louis
Toledo 6c Ohio Central
Total all lines

Northern Central
d Penn—East of Plttsb & Erie.

d West of Plttsb & Erie
Phlla Baltimore 6c Washington.
Plttsb Cln Chicago & St Louis._
Rio Grande Junction
Texas & Pacific
West Jersey & Seashore

Previous
Year.

3,070,155
7,955,195
3,938,349
390,677
269,225*

2,266,061
2,297,705
239,794
88,331

1,449,475
230,507,
833,807
340,815

20349549
244,509
218,981

2,518,300
975,315

6,147,697
662,376

4,406,416
12915765
3,400
1,215,396
1,517,878
2,439,388

11,489

3,032,398
1,597,095
4,689,494
193,352
84,043
13,894

5,443,471
105,410

3,254,905
853,130
191,254

1,293,288
144,952
188,779
755,282

325,077

98.888
10814569
1,048,788
176,262
151,393
68,945
38,985
65,737
255,211
6,517
23.888
96,250
6,169

7,534,854
721,915
102,116
625,608
496,446
762,581
509,364

2 496
15,864

655.815

July 1 to Latest Date.

Cn rrent
Year.

Previous
Year.

5,269,234
8.328.479
4,029,892
426,378
246,506

2,511,882
2,376,081
268,617
101,752

1,528,576
293,333
883,970
462,975

21,463,441
294,804

2.690.480
2,914,363
971,815

74,525,826
7,903,148
4.777.553
13,278,165

Inc. 62
1,372,510
1,713,878
2.675.553

11,736

3,368,765
1,499,664
4,868,429
2,331,54 f*
1,047,041

86,258
36,220,579
1,637,354
3,343,663
909,994
225,044

4.478,701
1,974,244
1,530,614
6,092,822

2,586,951

1,436,733
11,215,272
7,978,263
1,418,450
1,289,097
607,392
314,109

1,014,276
1,887,256

7,184
169,856
554,014
85,349

7,916,655
820,338
91,453

4,123,277
7,081,856
846,981

6,950,437

Period.

Jan 1 to July 31 $45,957
Jan 1 to June 30 9,635,253
Jan 1 to July 31 25.009
Jan 1 to Aug 14 5,205,700
Jan 1 to July 31 55,299,277
Jan 1 to July 31 27,743,020
Jan 1 to July 31 2,997,259
Jan 1 to Jluy 31 2,172,263
Jan 1 to July 31 16,499,286
Jan 1 to July 31 16,557,349
Jan 1 to July 31 1,860,375
Jan 1 to July 31 691,718
Jan 1 to July 31 9,812,195
Jan 1 to July 31 1,769,676
Jan 1 to July 31 6,338,493
Jan 1 to July 31 2,628,661
Jan 1 to July 31 144369572
Jan 1 to July 31 7,162,209
Jan 1 to July 31 93,702,114
Jan 1 to July 31 Inc.10,
Jan 1 to July 31 10,796,289
Jan 1 to July 31 19,467,244
Dec 1 to June 30 555,817
Jan 1 to Aug 21 9,317,932
Jan 1 to July 31 3.446,933

5,070,155
7,955,195
3,938,349
390,677
268,229

2,266,661
2,297,705
239,794
88,331

1,449,479
280,507
833,807
340,815

20,349,549
244,509

2,417,319
2,518,300
975,315

38,460,747
6,580,507
4,406,416
12,915,765
3,400
1,215,396
1,517,878
2,439,388

11,489

3,092,398
1,597,095
4,689,494
2,026,325
881,528
79,883

81,184,887
1,570,380
3,254,905
853,130
191,254

4,299,288
1,439,046
1,371,448
7,450,461

2,359,965

1,189,455
10,814.569
7,497,422
1,308,249
1,110,567
477,979
286,457

1,164,481
1,770,492

6,517
150,006
557,633
81,320

7,534,854
721,915
102,116

4,040,886
5,952,697
762,581

5,633,645

18,149
720,776

Current
Year.

15,864
655,815

Previous
Year.

$33,442
9,297,367

24,458
4,724,600
50,528,966
24,183,458
2,558,019
1,649,912
14,857,031
14,805,728
1,576,146
612,962

7,232,121
1,650,562
5,505,281
1,970,351
127175537
6,686,309
83,058,714
003,200
9,983,089
16,029,488

497,889
8,388,662
3.161,033

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Weekly Summaries. Cur’nt Year Prev’s Year Inc. or Dec. % Monthly Summaries. Current Yr. PreviousYr. Inc. or Dec. %

2d week June
3d week June
4th week June
1st week July
2d week July
3d week July
4 th week July
1st week Aug
2d week Aug
3d week Aug

(42 roads)
(42 roads)
(44 roads)
(■lf> roads)
(44 roads)
(43 roads)
(42 roads) ____
(43 roads)
(43 roads) ____
(42 roads)____

5
13,106,719
13,073,508
17,171,904
12,359,231
12.546,427
12,802,686
17,393,199
12,874.219
13,330,857
13,462,769

3
11,239,607
11,348,208
14.859,700
11,133,094
10,966,342
11,432,364
16,676,649
11,966,289
12,132,599
12,283,880

$
+ 1,867,112
+1,725,300
+ 2,312.204
+1,226,137
+ 1,580,085
+ 1,370,322
+ 716,550
4-905,930

+ 1,198,258
+ 1,178,889

16.60
15.15
15.29
11.01
14.41
11.99
4.29
7.94
9.87
9.60

Mileage Curr. Yr.
October 236,918
November ..236,374
December ..237,189
January ...236,758
February ..236,852
March 235,925
April 237,569
May 229,345
June 204,596
July 88,593

Prev.Yr.
231.682
230,650
231.699
231,362
231,652
230,841
232,463
225,274
200,901
85,507

%
260,613,053
247,370,954
222,006,184
210,302,219
202,258,490
237,533,005
225,225,596
230,033,384
208,364,918
63,504,951

$
232,261,182
211,281,504
205,455,121
182,649,825
174,159,723
204,916,997
196,595,911
198,049,990
184,799,806
58.257,725

$
+ 28,351,871
+36,089,450
+ 16,551,063
+ 27,652,394
+28,098,767
+32,616,008
+ 28,629,685
+31,983,394
+23,565,112
+5,247,226

12.21
17.08
08.05
15.14
16.15
15.92
14.56
16.25
12.21
9.02

a Mexican currency, d Covers lines directly operated, e Includes the New York & Ottawa, the St. Lawrence 6c Adirondack and the Ottawa &
N. Y. Ry.. the latter of which, being a Canadian road, does not make returns to the Inter-State Commerce Commission, f Includes Evansville «
Indiana HR. <7 Includes the Cleveland Lorain 6c Wheeling Ry. In both years, n Includes the Northern Ohio RR. p Includes earnings of Masonulty
& Ft Dodge and Wise Minn. 6c Pacific, s Includes Louisville 6c Atlantic from July 1 1909 and the Frankfort 6c Cincinnati from Nov- 1 1909. 4In¬
cludes the Mexican International from July 1910, u Includes the Texas Central In 1910,
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Latest Gross Earnings by Weeks.—For the third week of

August our final statement covers 42 roads and shows 9.60%
increase in the aggregate over the same week last year.

Third week oj August.

Previously reported (19 roads).
Alabama Great Southern
Atlanta Birmingham & Atlantic
Central of Georgia
Chesapeake & Ohio )Ches & Ohio of Indiana j
Chicago & Alton
Chicago Great Western
Chicago Indlanap & Louisville.
Cine New Orl & Tex Pacific
Detroit Toledo & Ironton
Ann Arbor

Duluth So Shore & Atlantic
Georgia Southern & Florida
Iowa Central
Louisville & Nashville.
Mineral Range
Minneapolis & St Louis
Mobile & Ohio
Nevada-Callfornia-Oregon
New Orl Mobile & Chicago
Rio Grande Southern
Seaboard Air Line
Toledo Peoria & Western
Toledo St Louis & Western

Total (42 roads)
Net Increase (9.60%)

1910.

9,302,350
82,432
48,405
219,100
641,660

380,215
278,531
134,643
196,725
39,300
41,656
76,716
39,576
74,640

1,047,805
12,955

114,770
205,673
6,572
29,992
11,497

349,723
27,908
99,925

13,462,769

1909.

8,482,888
68,945
44,164
202,400
632,558

343,921
272,485
119,346
151,393
30,127
39.249
68,595
38,985
76,016
921,995
17,646
99,254
176,262
9,819
28,723
13,894

325,077
23,888
96.250

12,283,880

Increase

$
820,564
13,487
4,241
16,700
9,102

36,294
6,046

15,297
45,332
9,173
2,407
8,121
591

125,810

15,516
29,411

1,269

24,646
4,020
3,675

1,191,702
1,178,889

Decrease.

i.102

1,376

4',691

3,247

2,397

12,813

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

Gross Earnings Net Earnings
Current Previous Current Previous

Roads
. Year.

9

212,911

Year.
%

Year.
$

Atlanta Birm & Atl.b—July
Atlantic Coast Line.a—July 2,148,065
Bangor & Aroostook.b-July 214,159
Boston & Matne.b July 3,751,230
Canadian Pacific.a July 8,869,214
Central of Georgia .a-—July 1,008,018
Chesterfield & Lancaster June 3,935

July 1 to June 30 70,984
Chicago Gt Western b.June 1,000,407

Sept 1 to June 30 ..10,171,783
Colorado Southern.b July 1,343,246
Cuba RR July 233,440
Denver & Rio Grande.a.July 2,049,726
Detroit & Mackinac .a—July 105,297
Duluth So Sh & Atl.b—July 311,983
Erie.a . —. July 4,675,254
Fairchild & Northeast b July
g Interoceanlc of Mex__July
l3wa Central_a July
Long Island July

Jan 1 to July 31
Louisville & Nashv.b—July 4,201,600
Maine Central.b July 759,712
Mineral Range July 58,134
Minneap & St Louls.a.-July 413,569
Missouri Kans & Tex_b July 2,140,480
g National Rys of Mex__July 5,276,347
cN Y Cent & Hud Riv.b July 8,328,479

Jan 1 to July 31 55,299,277
Lake Sh & MichSo.b July 4,029,892
Jan 1 to July 31 27,743,020

cLake Erie & West.b.July 426,378
Jan 1 to July 31 2,997,259

Chicago Ind & Sou.b.July 246,506
Jan 1 to July 31 — 2,172,263

Michigan Central.b.-July 2,511,882
Jan 1 to July 31 16,499,286

Clev Cin Chic & StL b July 2,376,081
Jan 1 to July 31 16,557,349

Peoria & Eastern.b.-July 268,617
Jan 1 to July 31 1,860,375

Cine Northern_b July 101,752
Jan 1 to July 31 691,718

Pittsb & Lake Erie.b-July 1,528,576
Jan 1 to July 31 9,812,195

Rutland.b July 293,333
Jan 1 to July 31 1,769,676

N Y Chic &St L.b. —Ju y 888,970
Jan 1 to July 31 6,338,493

Toledo & Ohio Cent b July 462,975
Jan 1 to July 31 2,628,661

Total all lines above b July 21,463,441
Jan 1 to July 31..— .144,369,572 127175,’537

N Y N H & Hartf.b July 5,269,634 5,070,155
N Y Ont & Western.a..July
N Y Susq & Western, a .July
Norfolk & Western.b—July 2,914,363
Northern Central.b—July 971,815

Jan 1 to July 31 7,162,209
Penna Company.b July 4,777,553
Pennsylvania—Lines directly operated—
East of Pitts & Erie.July 13,278,165 12,915,765Jan 1 to July 31 93,702,114 83,058,714
West of Pitts & Erie. .July Inc 623,400
Jan 1 to July 31 Inc 10,003,200

Phila Balto & Wash July
Jan 1 to July 31

Raleigh & Southport.b.July
Reading Company—
Phila & Reading, b.-July
Coal & Iron Co.b July
Total both cos.b July
Reading Company—July
Total all companies. .July

Rutland RR.b—
Apr 1 to June 30
Jan 1 to June 30
July 1 to June 30

2,081
710,143
242,890
* Inc 110,678
Inc 522,800

3,865,980
793,835
73,665

366,760
1,913,863
4,482,292
7,955,195
50,528,966
3,938,349
24,183 ,458

390,677
2,558,019
268,229

1,694,912
2,266,661
14,857,031
2,297,705
14,805,728

239,794
1,576,146

88,331
612,962

1,449,479
7,232,121
280,507

1,650,562
833,807

5,505,281
340,815

1,970,351
20,349,549

182,662 48,808 22,159
1,863,040 467,416 377,236
219,043 1 56,471 81,892

3,722,367 1,157,683 1,320,745
7,140,030 3,484,619 2,479,871
872,938 258,130 1 78,999

3,083 1,400 824
54,247 33,866 19,949

881,893 231,388 201,827
8,988,808 2,445,407 1,437,660
1,279,809 379,024 446,953
162,429 118,432 49,017

1,990,516 700,638 704,006
102,525 33,634 26,581
285,234 116,524 81 ,945

4,279,549 1,387,408 1,117,859
1,785 def 857 def3.146

679,879 258,811 220,234
252,739 *25,957 *31,162

Inc 18,663
Inc 75,614

1,069,549 1,465,598
216,765

dsfl4,418
*114,910
437,210

2,128,383
2,220,075
13.423,212
1,138,662
8,251,389

68,905
619,703
29,173

567,172
702,421

4,654,362
309,585

3,529,879
53,226

478,366
17,488

129,122
850,153

5,319.956"
98,062

489,878
257,882

1,973,533
203,854
873,456

5,949,436

312,529
10,815

*121,914
533,932

1,779,992
2,457,712
14,503,091
1,570,664
8,677,124

62,615
349,8 /&

58,588
344,565
715,368

4,400,404
736,674

3,806,293
75,379

394,596
20,193
103,826
890,236

3,788,161
93,480

415,117
294,451

1,557,741
109,299
485,435

7,084,657

941,455
294,804

861,086
244,509

2,581,300
975,315

6,686,309
4,406,416

40,310,028 38,826,231
1,978,982 2,019,199
387,404
79,727
986,298
153,632

1,229,316
1,586,943

295,186
68,854

1,009,744
194,432

1,201,716
1,807,649

3,601,708 4,066,808
24,333,054 22,455,854

Dec 521,400
Inc 1,151,600

1,713,878 1,517,878 460,234 430,33410,796,289 9,983,089 2,395,494 2,356,794
11,736 11,489 2,654 4,003

3,368,765 3,092,398 1,174,073 1,095,001
1,499,664 1,597,095 def208,210 def94,240
4,868,429 4,689,494 965 863 1,000,762

145,276 145,507
1,111,139 1,146,269

829,184 764,620 238,938 197,7901,476,343 1,370,055 391,816 321,6373,208,720 2,895,916 970,767 795,749

-Gross Eamings-

Roads
Current
Year.

$
133,923

1,637,355

Previous
Year.

$

Net Earnings
Cuttent Previous

Stflos & Gr Island .a June
July 1 to June 30

St Louis & San Fran.b.July 3,343,663
Chicago & East Ill.b-July 909,994
Evansv & Terre H’te bJuly 225,044
Total all lines.b -July 4,478,701

St Louis Southwestern a July 910,487
Southern Pacific.a July 11,215,272
Southern Ralway—
Mobile & Ohio.b July 837,180
Cine N O & Tex P.b.July 743,153
Alabama Great So.b-July 353,362
Ga Southern & Fla.b.July 191,990

Tidewater &Western_b July 7,184
Union Pacific.a July 7,916,655
Vandalia b July 820,338
West Jersey & Seashore.July 846,981

Jan 1 to July 31 3,446,933
Wrightsv & Tennille.b.July *18,149

INDUSTRIAL COMPANIES

Year.
$

Year.
$

105,411 def9,132 2,247
1,570,381 61,255 438,003
3,254,905 964,352 1,036,488
853,130 283,413 300,000
191,254 87,317 77,218

4,299,288 1,335,083 1,413,707
798,793 177,167 208,795

10,814,569 3,897,461 3,999,453

783,566 191,286 241,866
662,013 292,259 239,028
279,871 87,984 71,344
169,501 39,923 39,985

6,517 903 1,467
7,534,854 3,385,197 3,815,116
721,915 129,078 153,288
762,581 394,262 374,662

3,161,033 637,394 700,294
515,864 3,500 1,439

Companies.

Ablngton & Rockland Elect
Light & Power Co.b..July
Jan 1 to July 31

Blackstone Val G& El.bJuly
Jan 1 to July 31

Ed El Co (Brockton) _b.July
Jan 1 to July 31

Fall River Gas Wks.b—July
Jan 1 to July 31

Houghton Co El Lt.b_.July
Jan 1 to July 31

Keystone Teleph Co.a—July
Lowell El Lt Corp.b July

Jan 1 to July 31
Minn Gen El Co.b July

Jan 1 to July 31
Sierra Pacific Elec Co July
Wells Fargo Exp Co.b—May

July 1 to May 31

Gross Earnings
Current Previous

Net Earnings
Current Previous

Year.
$

Year.
$

Year.
$

Year.
$

6,872
51,177

6,243
37,071

1,746
15,360

2,497
12,627

76,059
576,257

73,396
533,202

36,628
294,969

33,368
252,465

20,500
168,475

18,526
146,865

8,022
76,868

6,613
63,735

33,859
239,018

32,131
222,993

15,131
101,338

13,521
92,797

18,043
153,249

16,752
143,112

7,656
74,534

6,528
67,609

94,472 91,020 47,050 45,487
31,348
239,414

26,227
199,705

11,910
103,188

11,495
80,173

88,965
702,538

77,543
619,951

53,111
425,575

40,28 0
349,99 5

44,802 42,130 29,449 27,48 3
1,164,583
13,281,183

1,341,248
11,866,172

268,048
2,976,699

346,454
3,016,106

a Net earmnjs here given are after deducting taxes,
b Net earnings here given are before deducting taxes.
c Includes the N. Y. & Ottawa, the St. Lawrence & Adirondack and theOttawa & N. Y. Ry., the latter of which, being a Canadian road, does no.make returns to the Inter-State Commerce Commission.
e Includes the Northern Ohio RR.
g These results are In Mexican currency.
ft For July 1910 additional income was 52,112, against a deficit of 5781in 1909.
* For July 1910 additional income was 511.641, against 517,622 In 1909.
z Includes 575 other income for July 1910, against 5144 in 1909.

Interest Charges and Surplus.

Roads.
Bangor & Aroostook.. .July
Chicago Great Western.June

Sept 1 to June 30
Colorado & Southern July
Cuba RR July
Denver & Rio Grande. .July
Duluth So Sh & Atl July
Mineral Range July
Missouri Kan & Texas. .July
N Y Ontario & Western July
Norfolk & Western July
Reading Company July
Rutland RR—

Apr 1 to June 30
Jan 1 to June 30.
July 1 to June 30

—Int., Rentals, &c. Bal. of Net Earns.—
Current Previous Current Previous

Year. Year. Year.
* 5 5
80,251 *defl7,464 *14,172

Year.
?
93,458
205,768

2,160,390
252,417
36,667
465,605
96,943
12,633

564,159
106,620
503,450
885,000

297,576
2,883,610
256,567
34,996
404,474
93,561

*71,183 *def83,379
*455,775*def1405750
*134,765
81,765

d329,933
*27,087

13,263 *def25,813
54 l,794*dcf 119,173
95,562
463,460
899,971

Companies.

184,760 183,896
366,672 372,788
747,781 757,221

INDUSTRIAL COMPANIES.
—Int., Rentals, &c.—
Current Previous
Year. Year.

$

280,784
482,848
226,139

*76,310
*67,601
*293,605

*207,968
14,021

d382,100
*def8,759
*def2,428
*def3,700
199,624
546,284
246,298

*27,606
*def21,998

*96,855

Bal. of Net Earns.—
Current Previous
Year.

$
Year.

Ablngton & Rockland Elect
Light & Power Co July
Jan 1 to July 31

814
5,307

477
2,553

932
10,053

2,020
10,074

Blackstone Val G & El. .July
Jan 1 to July 31 _. __

29,913
190,194

29,471
190,670

6,715
104,775

3,897
61,795

Ed El Co (Brockton) July
Jan 1 to July 31

3,787
27,932

3,558
22,453

4,235
48,936

3,055
41,282

Fall River Gas Wks July
Jan 1 to July 31

3,171
24,997

2,346
17,143

11,960
76,341

11,175
75,654

Houghton Co El Lt July
Jan 1 to July 31

4,488
30,422

4,129
28,874

3,168
44,112

2,399
38,735

Keystone Telep Co July 24,611 25,802 22,439 19,685
Lowell El Lt Corp July

Jan 1 to July 31
4,788
32,224

4,134
28,772

7,122
70,964

7,361
51,401

Minn Gen Elec Co. —July
Jan 1 to July 31

30,724
219,547

29,563
209,763

22,387
206,028

10,717
140,232

Sierra, Pacific El Co July 5,977 5,903 23,472 21,535

d These figures are after allowing for other Income and for discount and
exchange. The sum of $10,000 Is deducted every month from surplus
and placed to the credit of the Renewal Fund.
* After allowing for other Income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Name of
Road.

Latest Gross Earnings. Jan. 1 to latest date.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

American Rys Co
cAur Elgin & Chic Ry
Bangor Ry & Elec Co
Baton Rouge Elec Cc
Binghamton St Ry—
Blrm’ham Ry Lt & F
Brockton & PlyStR.v

July
July
June
July
June
Tuly
July

$
382,493
182,387
45,707
9,708
31,869
216,505
16,658

$
348,491
167,614
43,865
8,351

31,758
183,187
18,022

$
2,226,588
921,158
255,305
61,791

1,496,110
66,098

$
2,043,571
845,567
234,619
53,819

1,276,482
73,158
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Name oj
Road.

Cape Breton Elec Co.
Carolina Pow A LtCo
Central Penna Trac. _
Cleve Palnesv & East
Dallas Electric Corp.
Detroit UnitedRjr—
Dtiluth-Superlor TrCo
East St Louis & Sub.
El Paso Electric

Ft Wayne & Wabash
Valley Traction Co

Galv-Hous Elect Co.
Grand Rapids Ry Co.
Havana Electric Ry.
Honolulu Rapid Tran
& Land Co

Houghton Co Trac Co
Illinois Traction Co._
Jacksonville Elect Co
Lake Shore Elec Ry.
Mllw El Ry & Lt Co.
Mllw Lt Ht & Tr Co__
Montreal Street Ry. _

Nashville Ry A Light
New Orleans Ry & Lt
North Oh o Trac & Lt
North Texas Elec Co.
Northwest Elev Co._
Norf ds Portsm Tr Co
Oklahoma City Ry__
Paducah Tr & Lt Co.
Pensacola Electric Co
Port (Ore)Ry.L&P Co
Puget Sound Elec Co.
Rlo de Janeiro Tram
Light & Power

St Joseph (Mo) Ry Lt
Heat & Power Co .

Sao Paulo Tr Lt &P.
Savannah Electric ho
Seattle Electric Co
Sou Wisconsin Ry Co
Tampa Electric Co._
Toledo Rys & Light.
Twin City Rap Tran.
Underground El Rv

of London—
Three tube lines
Metropolitan Dlst.
United Tramways.

United RRs of San Fr
Whatcom Co Ry & Lt

Latest Gross Earnings.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

$ $ $ $
July 28,876 26,616 157,451 135,345
July 16,811 17,421 120,259 106,613
June 73,952 67,257 393,747

195,459
358,107
174,456July 41,880 38,026

July 117,270 103,340 799,552 710,929
4th wkJuly 277,334 235,596 5,237,274 4,368,229
July 103,532 91,658 615,174 544,149
July 210,844 170,250 1,330,197 1,127,467
July ___ _ 49,351 46,362 358,589 329,927
July 57,488 43,589 327,264 255.881

June 125,266 115,981 723.618 648,655
July 122,097 109,747 731,227 682,473
July 113,005 98,749 643,828 578,558
Wk Aug 28 42,547 35,680 1,411,318 1.316,088

June 37,866 34,689 221,557 197,684
July 30,036 30,653 181,031 180,768
May 472,255 423,616 2.365,774 2,101.518
July 46.905 39,300 330,376 273,430
July 132,032 121,185 658,760 595,862
July 397.372 356,906 2,646,845 2,372,759
July 126,206 113,336 583,300 499,314
July 398,847 345,573 2,464,205 2,202,474
Tuly 144,548 140,887 1,032,501 972,590
June 496,391 479,030 3,160,552 3.041,984
July 262,020 227,011 1,349,355 1,200,954
iJuly 125,943 109,212 803,563

1.274.946
695,868

1,191,842ljuly 179,756 160,434
May 160,492 151,598 765.607 759,016
May 53,861 37,533 227,916 149,144
July 21,577 19,152
July 24,235 23,461 152,023 140,196
July 490,724 424,816 3,136.336 2,697,593
July 182,986 184,531 1,110,740 1,036,548

July 980,339 655,665 5,353,909 4,291,544

July 9 ),928 85,393 584,942 543,997
July 243,615 194,402 1,631,040 1,382.572
Juiy
July

59,140
459,059

55,812
592.587

359,715 348,364

Tuly 16,909 15,404 102,187 92.508
July 51,507 47,172 363,890 340,678
July 239,621 226,565 1,700,500 1,528,054
3d wk Aug 151,261 145,089 4,712,922 4,320,440

Wk Aug 27 £10,435 £10,500 £436,010 £430,200
Wk Aug 27 £9,124 £8,569 £365,765 £332,997
Wk Aug 27 £5,944 £6,882 £217,601 £208,260
July 618,635 621.753 4,373,496 4,190,658
July 32,660 34,485 233,039 223,514

Jan. 1 to latest date.

c These figures are for consolidated company.

Electric Railway Net Earnings.—The following table gives
the returns of ELECTRIC railway gross and net earnings
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
once a month in these columns, and the latest statement of
this kind will be found in the issue of Aug. 27 1910. The
next will appear in the issue of Sept. 24 1910.

Gross Earnings Net Earnings
Current Previous Current Previous

Roads. Year.
$

Year.
$

Year.
$

Year.
$

Aurora Elgin & Ch_b July 182.387 167,614 94,775 89,719
Baton Rouge Elec Co.b.July

Jan 1 to. July 31
9.708
61,791

8,351
53,819

3,487
21,747

2,813
13,563

BIrm Ry, Lt & Power..July
Jan 1 to July 31

216,505
1,496,110

183,187
1,276,482

107,444
708,336

81,213
564,602

Brockton & Plym.b July
Jan 1 to July 31

16,658
66,098

18,022
73,158

7,825
16,792

. 8,932
21,658

Cape Breton Elec Co.b.July
Jan 1 to July 31

28,876
157,451

26,616
135,345

14,469
67,943

10,992
47,026

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

37,845
61,509

36,402
58,764

13,007
16,163

9,630
14,339

Cleve Palnesv & East_a_July
Jan 1 to July 31

41,880
195,495

38,026
174,456

24,839
99,303

21,777
86,452

Chicago Railways Co June
Jan 1 to June 30.

1,147,130
6,442,517

1,047,639
5,883,764

n344,139
nl,932,755

n314,291
nl,765,128

Columbus Elec Co.b--.July 38,532 30,650 20,615 12,080
Dallas Electric Corp. b. .July

Jan 1 to July 31
117,270
799,552

103,340
710,929

31,797
246,773

35,233
260,503

E St Louis & Subur.b. .July
Jan 1 to July^ 31

210,844
1,330,197

170,250
1,127,467

104,686
617,973

77,879
487,738

El Paso Electric Co.b-.July
Jan 1 to July 31

49,351
358,589

46,362
329,927

19,794
155,025

17,158
127,887

Galv-Hous Elec Co.b..July
Jan 1 to July 31

122,097
731,227

109,747
682,473

56,108
268,569

47,678
277,157

Grand Rapids Ry Co.b.July
Jan 1 to July 31

113,005
643,828

98,749
578,558

63,499
329,785

55,201
301,253

Houghton Co Trac Co.b.July
Jan 1 to July 31

30,036
181,031

30,653
180,768

15,656
81,663

15,951
78,685

Jacksonville Elec Co.b. .July
Jan 1 to July 31

46,905
330,376

39,300
273,430

20,698
154,851

16,947
113,632

Kansas City Ry & Lt.b.May
June 1 to May 31.
June

615,250
7,178,441
617,264

576,500
6,629,195
562,795

223,676
3,025,191
243,609

248,541
2,862,407
239,671

Lake Shore Elec Ry.a-.July
Jan 1 to July 31

132,032
658,760

121,185
595,862

71,948
299,978

65,534
261,835

North Texas Elec Co.b.July
Jan 1 to July 31

125,943
803,563

109,212
695,868

57,796
364,490

49,378
301,535

Paducah Tr & Lt Co.b. - July 21,577 19,152 9,880 7,560
Pensacola Elec Co.b July

Jan 1 to July 31
24,235
152,023

23,461
140,196

10,581
62,642

10,857
60,667

Puget Sound Elec Co.b.July
Jan 1 to July 31

182,986
1,110,740

184,531
1,036,548

80,782
367,916

78,487
323,929

Savannah Elec Co.b July
Jan 1 to July 31

59,140
359,715

55,812
348,364

18,197
125,647

17,565
123,600

Seattle Elect Co.b July 459,059 592,587 197,550 287,559
Tampa Elect Co.b July

Jan 1 to July 31
51,507
363,890

47,172
340,678

22,606
158,101

16,769
138,499

Toledo Rys & Light July
Jan 1 to July 31

239.621
1,700,500

226,565
1,528,054

85,599
658,541

92,343
643,647

Toronto Railway July
Jan 1 to July 31

367,211
2,386,424

329,804
2,144,087

186,184
1,237,498

168,201
1,098,841

Underground Elec Rys—London— * •

Metropolitan District.July £57,951 £54,805 £30,569 £26,191
London El Ry Co July £59,085 £58,996 £28,407 £27,182
London United Tram.July £31,007 £31 122 £10,081 £11,074

Roads.

United Rys of St Louls.aJuly
Jan 1 to July 31

Whatcom Co Ry & Lt.b July

Gross Earnings—
Current Previous
Year.
3

988.079
6,593.581

32,660
Jan 1 to July 31 233,039

Year.
$

943,811
6,317,487

34,485
223,514

Net Earnings——
Current Previous
Year.
3

338,863
2,128,024

11,622
91,137

Year.
3

346,302
2,288,785

16,121
93.958

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

Interest Charges and Surplus.
—Int., Rentals, Ac.— —Bal. of Net Earns.—
Current Previous Current Previous

Roads. Year.
$

Year.
$

Year.
$

Year.
$

Aurora Elgin & Chic July 32,569 28,899 62,206 60,820
Baton Rouge El Co July 1,945 1,951 1,542 862
Brockton & Plymouth. .July

Jan 1 to July 31
1,766
12,475

1,675
13,045

6,059
4,317

7,257
8,613

Cape Breton El Co July
Jan 1 to July 31.

6,182
36,588

6,217
36,426

8,287
31,355

4,775
10,600

Chautauqua Tract Co—
Apr 1 to June 30
Jan 1 to June 30.

16,865
33,473

16,027
30,431

def3,858
defl7,310

def6,397
defl6,595

Clev Palnesv & East July
Jan 1 to July 31

9,201
61,999

8,324
58,492

15,638
37,304

13,453
27,960

Columbus Elect Co July 17,848 12,712 2,767 def 632
Dallas Elec Corp July

Jan 1 to July 31
26,842
182,511

28,403
198,103

4,955
64,262

6,830
62,400

East St L & Suburban. .July
Jan 1 to July 31

50,503
351,019

49,272
346,642

54,183
266,954

28,607
141,096

El Paso Elect Coj July
Jan 1 to July 31

8,215
58,627

8,085
55,553

11,579
96,398

9,073
72,334

Galv-Hous Elec Co July
Jan 1 to July 31..

26,609
158,076

21,596
147,722

29,499
110,493

26,082
129,435

Grand Rapids Ry July
Jan 1 to July 31

19,971
139,026

19.065
132,778

43,528
190,759

36,136
168,475

Houghton Co Tr Co July
Jan 1 to July 31

6,639
44,086

6,242
41,357

9,017
37,577

9,709
37.328

Jacksonville Elect Co July
Jan 1 to July 31

9,488
64,211

9,367
64,568

11,210
90,640

7,580
49,064

Kansas City Ry & Lt May
June 1 to May 31
June _—

176,566
1,911,535
185,433

161,395
1,889,743
171,754

47,110
1,137,656

58,176

87,146
972,664
67,917

Lake Shore Elect Ry—July
Jan 1 to July 31

34,751
243 362

33,786
240,436

37,197
56,616

31,748
21,399

Northern Tex Elect Co .July
Jan 1 to July 31

20,273
134,465

17,190
120,304

37,523
230,025

32,188
181,231

Paducah Tract & Lt Co .July 7,023 6,624 2,857 936
Pensacola Elect Co July

Jan 1 to July 31.
5,279
34,789

4,305
30,345

5,302
27,853

6,552
30,322

Puget Sound Elect Co. .July
Jan l to July 31

51,291
354,177

48,508
324,908

29,491
13,739

29,979
def 979

Savannah Electric Co. .July
Jan 1 to July 31 __ _

18,192
123,870

17,444
120,372

5
1,777

121
3,228

Seattle Electric Co July 110,375 108,702 87,175 178,857
Tampa Electric Co . -July

Jan 1 to July 31
6,711

33,322
4,701

31,973
15,895

124,779
12,068
106,526

Toledo Rys & Light July
Jan 1 to July 31

78,202
534,329

75,507
501,076

7,682
125,962

17,103
143,935

United Rys of St Louis.July
Jan l to July 31 . .

233,439
1,634,221

232,450
1,637,079

£109,393
£515,150

£118,281
£674,029

Whatcom Co Ry & Lt.-July
Jan 1 to July 31

8,857
60,719

8,061
58,157

2,765
30,418

8,060
35,801

x After allowing for other income received.

ANNUAL REPORTS.

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
not include reports in the issue of the “Chronicle” in which
it is published. The latest index will be found in the issue
of Aug. 27. The next will appear in that of Sept. 24.

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

Sir William C. Van Horne, Montreal, Aug. 15 1910,
wrote in substance:
The gross earnings for the year were $2,559,336, an increase of $402,170.

The working expenses were $1,452,036, an Increase of $244,960. The net
earnings were $1,107,299, an increase of $157,210. The proportion of
working expenses to gross earnings was 56.73%, as compared with 55.95%
the year before.
The working expenses Include $96,000 for extraordinary replacements

not pertaining to the business of the year.
During the year 83 timber bridges aggregating 5,318 lineal feet have

been permanently replaced by concrete, steel and filling, and the concrete'
abutments and culverts have been completed In 128 other bridges, which
are now ready for filling.
Appended is a statement of expenditures for new construction, Improve¬

ments and additional rolling stock during the year ending June 30 1910:
Bayamo lines, $3,044,246; permanent bridges and Improvements roadway,
$204,998; station buildings and fixtures, $72,424; Antllla terminals, $54,902;
miscellaneous, $41,796; additional rolling stock, $659,971; total, $4,078,337.
Additional rolling stock to the amount of $476,753 Is under contract for
delivery In time for the business of the coming season.
The new lines from Marti to Palma Soriano and from Bayamo to Manza¬

nillo mentioned In the last annual report as under construction are ex¬
pected to be completed before the end of the present month. These lines
have been built with a view to the most economical working and are ex¬
cellent In every respect. On their completion there will be due from the
Government of Cuba on subsidy account $1,642,032, which amount Is to be
paid to the company in six annual Installments.
The amount of bills payable as shown In the balance sheet represents ad¬

vances on construction account pending the completion of the new lines
and their equipment and Issue of bonds In respect thereto.
The development of the traffic of the railway requires continual Increases

In rolling stock, terminals and working facilities, and to provide for future
requirements of this kind the shareholders at a special meeting held June 27
last authorized the creation of a mortgage to secure 5% Improvement and
equipment bonds not exceeding $12,000 per mile of completed railway
(exclusive of sidings) owned by the company.
There Is every Indication of a continued and rapid growth of traffic on

the older lines of the company, and the new lines which will soon begin to
contribute tolthe general earnings, serving as they do rich and long settled
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districts, are expected to be profitable from the commencement of regular
operation. Peace and quiet have prevailed throughout Cuba during the yea
and property and rights are as well protected there as in any other country**

OPERATIONS AND

1909-10.
Gross Earnings— $

Passenger 1,001,291
Mall 98,412
Express and baggage 86,108
Freight 1,136,474
Car kllometerage 38,381
Hire of equipment 77,407
Tugs and lighters 7,496
AntUla terminals 59,164
Miscellaneous 54,603

Total 2,559,336
Operating Expenses—

Malnt. of way & struct.* 352,607
Malnt. of equipment 209,693
Conducting transports. 698,163
General expenses & taxes 146,586
Antllla terminals 44,987

Total 1,452,036
Ratio of operating exp.
to gross earnings (56.73)

Net earnings 1,107,299
Int. on funded debt, &c. 435,210
Pf. dlvs., Nos. 1 & 2, 3% a300,000

Net Income.. 372,089

FISCAL RESULTS.

1908-09. 1907-08. 1906-07-
$ $ $

928,242 898,086 873,790
73,979 65,703 64,280
81,818 78,891 74,238
896,759 826,474 802.545
30,961 35,347 27,658
46,495 44,073 50,420
13,348 14,936 18,197
41,181 50,791 18,218
44,382 25,167 23,964

2,157,165 2,039,468 1,953,310

304,904 382,321 409,973
183,363 206,206 206,870
575,774 569,899 560,239
106,877 111,666 105,477
36,158 48,088 12,396

1,207,076 1,318,180 1,294,955

(55.95) (64.63) (66.30)
950,089 721,288 658,354
399,290 365,864 325,930

550,799 355,424 332,424

* The figures for maintenance of way and structures include extraordinary
expenses not pertaining to the particular years as follows: 1910 and 1909
$96,000 each;1908, $156,093; 1907, $157,738.

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

GENERAL BALANCE SHEET JUNE 30.

1910.
Assets— $

Cost of road and
equipment 29,512,874

The Cuba Co.,N.Y. 103,390
Material & supplies 676,855
Cash 143,040
Cash on deposit to
pay bond lnt 284,025

Due from agents
and conductors. 15,326

Due from cos. and

1909.
$

25,569,791
103,390
404,137
415,699

210,400

9,345

1910. 1909.
Liabilities— $ $

Preferred stock 10,000,000 10,000,000
* Common stock.. 6,126,000 6,126,000
1st M. bonds, 5%,
due July 1 1952.11,310,000 8,399,000

Voucherspending. 93,828 30,923
Wages 185,237 81,569
Bills payable 596,123
Interest on bonds
due July 1 282,750

Mlsc. current acct. 26,549
209,975
18,146

CONDENSED BALANCE SHEET JUNE 30.

Assets—
Cost of property..
Securities owned
Cash
Accts. receivable..
Bills receivable...
Materials and sup¬
plies

Accrued Interest..
Contract work
Steam shovels, &c.
Notes discounted.

1910.
$

51,741,792
£613,800
1,702,269
9,698,073
817,508

5,375,901
3,515

2,218,812
286,390

2,433,584

1909.
$

49,757,746
950,300

4,672,041
5,116,925
1,313,494

3,058,519
11,490

1,042,216
387,871

2,407,604

Total. 74,891,644 68,718,206

1910.
Liabilities— $

Common stock 25,000,000
Preferred stock 25,000,000
Bonds constit. cos.y2,917,500
Gold coupon notes 6,911,000
Accounts payable. 3,337,708
Acer. lnt. on bonds 121,867
Unclaimed Interest 1,588
Pf.dlv.pay’le July. 437,500
Extraord. lmprov.
& better’t fund.

Endorsements (per
contra) 2,433,584

Profit and loss 8,041,109

1909.
$

25,000,000
25,000,000
2,942,500
3,000,000
977,904
73,187

663
437,500

689,788 1,172,497

2,407,604
7,706,351

Total 74,891,644 68,718,206
Note.—This balance sheet is “prepared solely for the purposes of information, to

show the combined assets and liabilities of the American Locomotive Co. and the
Montreal Locomotive Works, Ltd.”
x Securities owned in 1910 include Richmond Locomotive & Machine Works Co.

bonds, $118,000; sundry securities, $495,800.
V Bonds of constituent companies in 1910 include $550,000 Richmond Locomotive

Works, $562,500 Dickson Mfg. Co., $305,000 Rogers Locomotive Works and $1,500,-
000 Locomotive & Machine Co. of Montreal.—V. 90, p. 700.

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

Treasurer Thomas A. Doe, New York, Aug. 30 1910, wrote:
After deducting all charges for Interest, betterments and renewals, and

setting aside S759.851 as reserve for freights, losses and contingencies,
and $100,000 for fire Insurance, there remained as net profits for the year
ending June 30 1910, $2,907,874, from which were deducted two semi-annual
dividends paid on the preferred stock, amounting to $1,137,654, leaving a
net balance of $1,770,220 to be added to the surplus. Sundry losses in¬
curred In the sale or dismantling of various properties, In whole or In part,
and depreciation In other properties and Investments (including brands,
trade-marks and good-will), amounting In all to $1,533,205, have been
charged off and deducted from the surplus, leaving that Item on June 30
1910 $5,468,697.
The income account and balance sheets are shown below:

Profits from—
Properties owned and
controlled

Other sources

INCOME ACCOUNT.
1909-10. 1908-09.

$ $

3,587,223 3,018,148
180,502 165,527

1907-08.
$

2,782,275
155,644

1906-07.
$

2,758,182
177,807

individuals.....
Loans on security.
Due from other
lines

Taxes paid in adv.
Insurance premium
paid In advance _

Total assets....2

143,992 43,717
149,502

73,327 75,943
2,278 2,278

10,362 4,286

,965,469 26,988,488

Deferred & suspen¬
ded liabilities—
Govt, of Cuba..

Profit & loss, surp.

Total liabilities.:

319,599 478,790
2,025,383 1,644,085

1,965,469 26,988,488

Total Income 3,767,725
Less generaljaserve 759,851
Reserve for me lnsur’ce. 100,000
Charged off for Improve¬
ments, better’ts, &c_.

Total 859,851
Profits 2,907,874
6% on preferred stock._ 1,137,654

3,183,675
528,407
260,770

789,177
2,394,498
1,116,957

2^937,919
393,751

387,291

781,042
2,156,877
1,115,610

2,935,989
441,745

341,623

783,368
2,152,621
1,095,420

* $3,874,000 additional common stock will be due to the Cuba Co. on the final
adjustment of accounts between the companies.
Note.—On the completion of the Bayamo Lines about the end of Aug. 1910, the

Cuba RR. was entitled to receive from the Government of Cuba on subsidy account
$1,642,032 in six annual installments.—V. 91, p. 38.

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

President W.H.Marshall wrote in substance Aug. 1 1910;
General Results.—The surplus, after a charge for depreciation of $803,484,

and the payment of the preferred dividend, was $334,758, as compared
with a loss of $762,861 last year, showing an Improvement in the net
results of $1,097,619. During the first half of the fiscal year there was but
slight Increase,In the monthly output, as compared with that of the pre¬
ceding year of depression, the revival In plant activities being confined to
the six months ended June 30 1910. About the time of this resumption In
activity, this company,In common with other Industrial and railroad com¬
panies, made substantial increases in wages of shop employees. As a large
part of the output for the year had been sold at prices which did not antici¬
pate the extent of such labor Increases, there was a resultant decrease in
the margin of profit.
The automobile department has devoted considerable study to perfect

the design of commercial trucks, and we now have on the market a most
successful 3-ton truck. A 5-ton truck will be put on the market during
the present year.
Coupon Notes of 1909.—The directors oh Aug. 25 1909 authorized the

Issue of $5,000,000 5% gold coupon notes, dated Oct. 1 1909, In three series,
as follows: Series F, $1,000,000, due Oct. 1 1912; Series G, $2,000,000,
due Oct. 1 1913, and Series H, $2,000,000, due Oct. 1 1914.
These notes were Issued for the purpose of providing funds for Increasing

the capacity of the company’s plants, principally at Dunkirk, Richmond
and Schenectady, the expenditures aggregating between $3,500,000 and
$4,000,000. A large part of these expenditures have already been made,
and It Is expected the work will be complete by Jan. 1 1911.
The company has also spent on Its plants during the year $482,708 of

the extraordinary additions and betterment fund, leaving a balance In
that fund of $689,788.

Surplus 1,770,220 1,277,541 1,041,267

BALANCE SHEET J UNE 30.
1910.

Assets— $
Real estate ) 8,175,769
Buildings and machinery /
Lighters, tugs, tools, &c 957,043
Charlotte Harbor & N. Ry. lnvestm’t 1,865,747
Phosphate properties 3,883,476
Other Investments 770,085
Brands, trade-marks, patents, &c 15,984,869
Sinking fund (amt. unexpended) 534
Accounts receivable 11,675,418
Bills receivable 2,943,628
Merchandise and supplies 4,729,408
Expenditures chargeable to future
operations, unexplred Insurance,
taxes, &c 163,324

Payments on goods In transit 73,209
Exp. for new work not yet completed
Cash in bank, t n hand and In transit 1,079,614

1909.
$

7,925,512

940,489
1,152,583
4,283,476
871,974

16,351.056

11,044,873
2,094,924
4,804,713

122,222

40,400
1.313,776

Total assets 52,302,124 50,945,998
Liabilities—

Stock, common - 16,991,300 16,991,300
Stock, preferred 19,013,400 18,826,400
Acc’ts payable, accr’d lnt. & taxes 806,558 900,194
First mtge. convert, gold bonds 7,573,000 8,000,000
Bills payable al, 100,000
General reserve 876,129 553,740
Res’ve for renewals, fire Ins., &c 473,040 442,682
Profit and loss, surplus b5,468,697 5,231,682

1,057,201

1908.
$

2,289.483
5,581,714
991,029

I 976.591
3,862,576
1,261,193
16,439,112

9,490.030
2,112,777
5,607,329

118,343

3,158,527

51,888.704

16,991,300
18,382,000

794,869

9,906,432
472,788
209,046

5,132,269

Total liabilities - 52,302,124 50,945.998 51,888.704

a All paid In July, b After deducting $738,153 for depreciation and losses
incurred in the sale and dismantling of various properties In whole or In
part, and $795,052 for depreciation of other Investments, including brands,
trade-marks and good-will.—V. 90, p. 1556.

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

unfilled orders on its books amounting to $6,150,000, and on July 1 1910
the amount was $17,550,000.
Inventory.—The annual Inventory of materials and supplies was taken

at the close of the year, and the accounts on the general books adjusted
through Income account accordingly.
Contingent Liabilities.—The balance sheet includes a charge of $2,433,584,

representing equipment trust notes discounted by this company In advance
of maturity, and. as there Is a possible obligation, In the event of any
default In payment, a like amount is also shown as a contingent liability.
The notes are secured by a lien upon the locomotives and the security Is
ample.

RESULTS FOR FISCAL YEAR ENDING JUNE 30.

1909-10. 1908-09. 1907-08.
Gross earnings

Int. on bonds of constit.

Div. on pref. stock (7%)

Res. for replace. & maint
Extraordinary improv’t
and betterment fund.

Dividend on com. stock.

Balance

1909-10.
$32,203,392

. 29,605,443

1908-09.
$19,008,634
17,665,962

1907-08.
$37,484,417
32,497,627

1906-07.
$49,515,486
42,744,381

$2,597,949 $1,342,672 $4,986,790 $6,771,105

513,191 355,533 460,042 412,898

$2,084,758
1,750,000

$987,139
1,750,000

$4,526,748
1,750,000

$6,358,207
1,750,000

$334,758 def.$762,861 $2,776,748
$500,000

$4,608,207

,
—

(5) 1,250",666
2,000,000

(5)1,250,000

$334,758 def.$762,861 $1,026,748 $1,358,207

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

Chairman John A. Topping says in substance:
Income, &c.—The low prices for Iron and steel reached their minimum

during Juiy 1909. but under the Improved demand that developed shortly
thereafter, prices gradually appreciated during the first half of this fiscal
year, and the advance culminated early in the calendar year 1910. Present
prices show some recession and are now much below the level of the year
1906-07. The average shipping value of all our products during the current
year Is over $4 per ton on finished Iron and steel and approximately $2 60
per ton on foundry pig Iron below the average shipping prices for the fiscal
year ending June 30 1907. The net profits, however, are the largest In
our history except for the year ending 1906-07.
The tonnage of business for the year Is the largest In the history of the

company, substantially all departments sharing In the growth. The money
value of sales, however, Is less than for the year ending June 30 1907, owing
to lower prices, but, as compared with all other years, is greater, notwith¬
standing that much higher prices prevallde during many of the former years.
The various provisional funds were liberally maintained, and, after de¬

ducting all charges, the balance of net profits applicable to dividends was
$2,902,915, which represents a gain over the preceding year of $1,273,569,
or approximately 78% . The net amount carried to surplus after dividend
payments was $1,233,120.
There has been charged against surplus account the full amount necessary

to retire outstanding dividend warrants, and also the bond discount and
other charges Incident to refunding the 1st M. gold bonds, the total amount
of deductions on these accounts being $2,198,994, so that the net surplus
as of June 30 1910 stands at $4,954,660.
Financial—Change in Balance Sheet.—The balance sheet of June 30 1910

Is our first combined statement, the assets and liabilities of all subsidi¬
aries entirely owned and controlled having been Included therein. The
large Increase In net quick assets is accounted for by the profits of operations
and by salts of stocks anq bonds pursuant to the plan announced under date
of Feb. 4 1910. (V. 90, p. 451, 854, 1048; V. 89, p. 290, 533.) The net
balance of quick assets now stands at $12,785,590: this amount, being con¬
siderably in excess of normal requirements, will be gradually reduced by
charges made on account of construction contracts as they mature.
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The finances have now been placed on a broad basis as a result of refund"

ng the 1st M. bonds, which have substantially been retired, present out¬
standing balance being $1,687,000, subject to call on Oct. 1 1914. Under
the provision of the new sinking fund mtge., sufficient reserve Is held for
the retirement of all outstanding 1st M. bonds and also for the retirement
at maturity of the outstanding Haselton mtge. notes, amounting to $1,-
475,000, so that the balance of bonds available for future corporate uses
now aggregates the sum of $13,525,000, which amount, It Is believed, will
be amply sufficient to meet any reasonable future requirement for the fur¬
ther development of the property.
New Construction and Additions.—The additions to property account dur¬

ing the year 1909-10 aggregated $3,654,039 (viz.: new construction, $2,-
736,867; property additions, $927,551—less property sold, $10,379), con¬
trasting with $160,186 In 1908-09, $1,056,036 In 1907-08 and $2,038,759
In 1906-07. The new construction during the late year Included blast
furnaces, $197,628; Bessemer steel plant, $53,053; open-hearth steel plant,
$558,545; tube works, $897,343; rolling mills, $438,377; mines and coke
plants and ovens,, $591,922.
Blast Furnaces.—There was authorized Sept. 28 1909 an additional blast

furnace at Youngstown, which will be known as Haselton No. 4; It will have
an estimated capacity of 475 to 500 tons per day (170,000 tons per year),and should be put Into blast during the first quarter of 1911, Increasing the
theoretical capacity of our blast furnaces to 1,170,000 tons per year.
Open-Hearth Steel Works.—On Sept. 28 1909 the executive committee

authorized the construction at Youngstown of an open-hearth steel plant,
which. It Is expected, will be put In operation during the first quarter of
1911. This plant will consist of a mixer, eight 60-ton open-hearth furnaces,
a blooming and slabbing mill and a combination continuous sheet bar and
billet mill. The plant will produce open-hearth large billets and slabs,
small billets down to 1 X Inch square and sheet and tin bars, which product
will be consumed largely by the existing finishing mills. The estimated
production of the above plant Is 30,000 tons of Ingots per month.
Rolling Mills and Factories.—Early In August 1909 the 20-Inch seml-con-

tlnuous skelp mill, mentioned In the last report, was put in operation, and
In February 1910 the 10-lnch continuous skelp mill was put In operation.
The butt weld and lap weld mills of the tube works are substantially com-

Eleted, and the last department, while not yet fully up to capacity, haseen operated long enough to ascertain that the estimated capacity of
100,000 tons per year Is conservative.
The reconstruction of the 60-lnch sheared plate mill has been deferred

until the new open-hearth plant Is ready to operate, as the present steel-
producing capacity Is all required to supply existing finishing mills with the
necessary raw material. Owing to the restricted demand for bar iron. It was
decided to dismantle or permanently close down the following bar Iron mills:
Corns works, Toledo works, Birmingham and Gate City works, so that Iron
bar production hereafter will be confined to the Tudor, Inland and Mahon¬
ing Valley works. There will be no loss, however, In production, as the
Increased steel bar output will more than offset the loss In bar Iron capacity.
During the current year additional Improvements will be made to the Brown,
Bonnell finishing mill capacity by replacing four of the Iron rollingmills at
this plant with modern mills for the production of finished steel bars.
Iron Ore Mines.—Development work has resulted In a further Increase

In ore reserves, while the extension of the Cambria and Lillie leases untl
1925 and the lease of the Hartford property for the same period will, It Is
believed, result In a further considerable increase In ore reserve and de¬
crease In the cost of mining the Cambria ore, and offset to a large extent
the Increased royalties on the extended leases. At the Schley, Bray and
Monica properties, construction work Is practically completed, and these
mines are now actively producing ore.

ORE RESERVES (ESTIMATED).
Year ending— North. South. Total.

June 30 1907 ...31,556,500 89,041,800 120,598,300 gross tons
June30 1908... 35,427,796 88,685,439 124,113,235
June 30 1909 ..36,293,140 88.976,100 125,269,240
June 30 1910 38,909,693 88,451,383 127,361,076

COAL RESERVES, AGGREGATING 164,031,406 TONS.
North. South. Total.

Coking coal, tons 24,190,440 65,048,276 89,238,716
Steam coal, tons 16,818,210 57,974,480 74,792,690

COKING CAPACITY.
North South Grand

Gans. Republic. Martin. Thomas. Warner. Total.
No. of ovens 138 400 196 910 100 1,744
Tons per annum.. 440,400 606,000 1,046,400
(For list of rolling mills, furnaces, &c., see V. 85, p. 719.)

AVERAGE NUMBER OF MEN EMPLOYED, YEARS END. JUNE 30.
North. South. Total. Cost Labor.

1909-10 9,678 2,388 12,066 . $8,686,6051908-09 6,171 2,169 8,340 5,700,8051907-08 5,895 2,652 8,547 5,832,6321906-07 10,679 3,216 13,895 8,686,6051905-06 9,065 2,600 11,665 7,735,903
UNFILLED ORDERS FOR FINISHED AND SEMI-FINISHED

PRODUCT AND PIG IRON.
Finished, &c.. Prod.

June 30 1910 341,887 tons
June 30 1909 392,420 “
June 30 1908 283,743 “
June 30 1907 448,627 “
June 30 1906 377,349 "

Pig Iron.
82,906 tons
94,247 “
59,196 “
74,500
74,607 “

Finished
1909-10.
827,515

1909-10.
793,962

1909-10.
2,050,224

1909-10.
670,018

672,012 456,833

ANNUAL PRODUCTION IN TONS.
and Semi-Finished Products (Used on Conversion Only).
1908-09. 1907-08. 1906-07. 1905-06. 1904-05. 1903-04

434,230 804,360 742,435
Pig-Iron Production.

1907-08. 1906-07. 1905-06.
494,676 614,954 493,344

Ore Production.
1907-08. 1906-07. 1905-06.

1,025,460 947,069 970,106
Coke Production.

1907-08. 1906-07. 1905-06. 1904-05.
426,968 521,561 343,485 256,264
INCOME ACCOUNT.

565,151

1908-09.
678,799

1908-09.
1,451,434

1908-09.
592,664

1904-05.
442,640

1904-05.
794,167

1903-04.
377,565

1903-04.
864,957

1903-04.
250,520

1909-10.

Gross sales. 28,296,266
Gross profits a5,501,949
Malnt. & repairs of plant 1,274,580

Balance 4,227,369
Deduct—

Reconstr’n & renewals.\ 607,582
Deprec’n written off J
Provision for exhaustion
of minerals 294,265

Interest on bonds, &c._ 422,606

Net profits 2,902,916
Dlv. on pref. stock (7)1,669,796

Surplus for year 1,233,120
Previous surplus 5,920,535

Total 7,153,655
Arrears of pref. dlv cl,378,141
Discount & expense d765,902
Adjust, of taxes, &c.,on
undevel. coal prop’s._ 54,951

Net profit and loss sur. 4,954,661

1908-09.
$

19,595,944
3,656,801
887,654

1907-08.
$

18,693.882
4,046,690
1,000,071

.1906-07.
$

31,227,424
6,127,742
1,100,000

2,769,147 3,046,619 5,027,742

526,738 519,170 J 682,931
1(b)

199,584
413,479

118,729
437,300

151,402
464,163

1,629,346
(2)408,338(5

1,971,420 3,729,245
1^)1,071,887 (7)1,429,183

1,221,008
4,699,527

899,533
3.799,994

2,300,062
3,133,284

5,920,535 4,699,527 5,433,346
(8%)1,633,352

5,920,535 4,699,527 3,799,994
a Gross profits In 1909-10 Include $154,069 lnt. and dividends received.
b Reconstruction and renewals In 1906-07 Include expenditures written

off In lieu of depreciation.
c Consists of warrants Issued July 31 1909 for 6 %% arrears of dividend

to July 1909 (V. 89, p. 230).
d Discount and expense new Issue of $10,000,000 bonds (V. 90, p. 1048,

854, 451), and $4,583,100 pref. stock (V. 89, p. 290, 533).

BALANCE SHEET JUNE 30.
Note.—Includes In 1910 the assets and liabilities of all subsidiary com¬

panies entirely owned and controlled—see remarks above.)
1910. 1909.

Assets— $ $
Plant, &c 54,558,375 54,398,189

788,196
4,445

New construction. 3,654,039
Invested in other
companies

Prepaid royalties
& expenditures.

Miscellaneous
Raw and finished
materials 6,020,052

Ore contract pay¬
ments 796,845

Advance to asso¬
ciated companies ...

Accounts and bills
receivable 3,789,194

Cash 5,137,742

160,186

806,385 967,336

849,341
3,804

4,558,513

720,884

216,886

2,828,936
1,630,145

Total 75,555,273 66,334,222

329,500 338,500

1910. 1909.
Liabilities— $ $

Common stock 27,191,000 27,191,000
Preferred stock...25,000,000 20,416,900
First mtge. bonds. 1,687,000 8,094,000
10-30-yr. 5% sink¬
ing fund bonds. 7,490,000

Haselton property
mtge. notes 1,475,000

Potter Ore Co. bds.
Jointly guar

Martin Coke Works
bonds & notes..

Accr’d lnt. on bds.
Balance from ore
contracts 310,336

Bills & acc’ts pay. 1,957,195
Reserve funds *2,890,244
Dividend warrants 1,142,148
Accrued taxes 112,009
Dividend July 1.. 437,500
Profltandloss 4,954,661
Unclaimed balance
prior dividend _ . 2,746

437,478
138,456 101,175

60,058
1,496,957
2,227,823

"76",189
408,338

5,920,535

2,746

Total 75,555,273 66,334,222
* Includes in 1910 fund for exhaustion of minerals, $1,158,569; for de¬

preciation and renewal of plants, $1,019,121; forre-llnlngfurnaces, $138,023;
for fire and accident insurance, &c., $372,783; for contingencies, $201,748.
—V. 90, p. 1048.

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

President Nathan T. Folwell, Philadelphia, Aug. 11 1910,
wrote in brief:
Improvements.—Additional conduits and manholes have been con¬

structed, and considerable additional cable has been laid. The number of
stations In operation has been Increased approximately 6%. Contracts
for service have been secured from a number of large industrial Institu¬
tions, and in many cases service with the company has been Increased by
present subscribers.

Reserve Fund.—Accumulated reserve on Oct. 31 ’09 aggregated $500,000,
and being considered ample for all purposes was dlscountlnued at that time.
Outlook.—It Is fair to presume that the percentage of Increases In the

company’s business will be greater during the present year than It was
during the past year. We are securing a very desirable and substantial
class of new subscribers

PROFIT AND LOSS ACCOUNT FOR YEARS ENDING JUNE 30.
[Keystone Telephone Co. of Philadelphia, the Keystone Telephone Co.

(of New Jersey) and the Eastern Telephone & Telegraph Co.]
1909-10. 1908-09. 1907-08. 1906-07.

Gross earnings $1,126,030 $1,073,462 $1,051,072 $995,752
Oper. & malnt. charges,
lncldg. taxes & prov’n
for doubtful accounts. 558,078 531,009 539,123 522,036
Net earnings $567,952 $542,453 $511,949 $473,716

Reserves for renewals._ $32,788 $100,000 $100,000 $100,346
Interest charges 302,755 312,308 313,113 265,630

Net profit for the year $232,409 $130,146 $98,836 $107,740
Surplus of prev. year... 5625,901 5597,655 5503,436 423,361

Tot. surp. end of year.. $858,310 $727,801 $602,272 $531,101
5 After deducting sundry adjustments, aggregating $101,900 In 1910

$4,619 In 1909 and $27,666 In 1908.

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

New Jersey and the Eastern Telephone & Telegraph Co.]
1910. 1909. 1910. 1909.

Assets— $ $ Liabilities— $ $
Cost of property Cap .stk. K .T.Co .ofN.J.—
lncl. stocks 13,937,571 13,620,571 Preferred, 6%.. 1,936,850 1,936,850

K. T. Co. of Phila. Common 5,000,000 5,000,000
treasury bonds. 81,090 Bds.(l)K.T.Co.ofPhila.—

K. T. Co. of Phila. IstM. 5% bds.. 5,525,000 5,443,000
1st 5s pledged as 1st M. 6% coll.
collateral 862,000 trust bonds.. 180,000 210,000

Mat’ls & supplies. 82,083 97,228 3-year 6% coll.
Cash 143,477 180,904 trust notes... 600,000
Accts., Ac., rec’le. 152,397 168,418 E.T. &T. 1st 5s 250,000 250,000
Renewal res. fund 66,441 66,441 Bond lnt., accts.
Accrued assets 17,229 24,275 pay., res. & oth. (

Suspense account, current liabil’s. 411,224 384,974
est. of Fisk & Renewal reserve.. 500,000 467,212
Robinson 181,096 Surplus 858,310 727,801

Total 14,661,384 15,019,838 Total 14,661,384 15,019,838
—V. 91, p. 217.

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

Pres. Joseph J. Heim, June 1 1910, wrote in substance:
Subscribers’ Stations.—The number of telephones owned and operatedby both companies has increased from 28,447 March 31 1909 to 32,697, a

gain of 4,250 for the year. The consolidated statement of the earnings ofthe two companies shows an Increase In the surplus after interest of $48,228,
and total net earnings at the rate of 15% on the outstanding stock of TheKansas City Home Telephone Co., or a gain of 2.1%. During the year
$153,237 was paid In divs., making a total of $657,874 since organization.The reserve for depreciation of the Home Co. was Increased by settingaside $100,000 out of revenue, making a total of $250,000 and a reserve for
depreciation for the Long Distance Co. was established by setting aside
$50,000 out of earnings: total depreciation reserve, $300,000. I'he sinkingfund account of the Long Distance Telephone Co. now amounts to $48,116,
invested in the bonds of the companies. The slight Increase In the expenseof operation per telephone was due to extra maintenance charges for up-keepof the switchboards. Total maintenance charged to operating expensesduring the past six years, $845,810, viz.; Home Co., $713,459 ($165,252 in
year 1909-10); Long Distance Co., $132,351 ($42,487 in year 1909-10).
Expenditures for additions to the property during the past year amountedto $539,550, as against $236,560 during the preceding year. A warehousefor storage of materials and supplies was purchased; the main officebuilding was re-modeled; the trunking facilities between the branch offices

In Kansas City and to the main office have been largely Increased; manymiles of aerial and underground cable have been installed, and much under¬
ground conduit constructed. A central office building has been secured atExcelsior Springs and a new long-distance line has been constructed between
Kansas City and St. Joseph, Mo., over a short route east of Missouri River.
Treasury stock amounting to $642,500 was sold at par.
Average number of dally calls in 1910, 388,298; gain, 74, 678; total calls,

127,852,310; gain, 24,730,316; calls per line per day, 16.1; gain, 1.2; calls
per telephone per day, 12.3; gain, 0.8.

Physical Property and Total Increase {Both Companies)
Home Co*

1910. 1909.
Exchanges .7 7
Telephones 26,119 22,500
Total wire (incl. wire
in cables (miles)__-87,387.61 63,566.2

Gondult duct (miles).. 270.57 248.5

Long-Distance Co.
1910. 1909.

9 6
6,578 5,947

17,716.5 13,670.2
• 4.4 4.4

Total
Increase.

3
4,250

27,867.71
22.07
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Cash Payments for Upkeep—$845*810 in Six Years.

1909-10. 1008-09* 1907-08. 1908-07. 1905-08. 1904-05.
Home Company.$165,253 $131,678 $140,549 $119,004 $93,035 $63,940
Lotlg-Dlst’ce CO. 42,487 41,274 22,787 1 7,230 6,532 2,090

Cost of Construction during the Past Five Years.
1909.10. 1908-09. 1907-08. 1906-07. 1905-06.

Home Company 16539,550 /$151,549 $134,031 $336,637 $372,296
Long-Distance Co / \ 85,011 21,788 245,801 309,777

KANSAS CITY BOMB TELEPHONE CO.

Number of telephones.
Gross earnings.
Expenses

1909-JO,
26,119

.. $022,566

.. 482,492

1908-09.
22,500

$819,786
416,535

1007-06.
20,146

$766,946
412,871

1006-07.
18,661

$666,807
361,460

Net earnings
Interest

.. $440,006

.. 154,065
$406,251
150,260

$353,075
150,102

$207,467
140,160

Surplus —

Dividends *
.. $285,161
(6^)153,237

$255,001
(6)141,450

$203,873 $157,266
(6)141,450(5 *mi5,500

Surplus .. $131,024 $114,541 $62,423 $41,768
* Dividends in year* 1907-08 and 1906-07 are approximate, but the rates

are known to be correct.

KANSAS CITY LONO DISTANCE TELEPHONE CO.
1909-10. 1908-09. 1907-08. 1906-07.

Telephones.. 6,578 5,947 5,201
Messages--- - 786,292 687,219 626,950
Gross earnings- $341,387 $280,295 $188,266 $133,976
Expenses 212,009 176,674 79,340 54,250

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

Surplus $68,403 $49,344 $55,043 $33,616

Ott», Cleveland. W. L. Cary Jr. Is See., H. B. Taylor, Treas., and G. R.
Johnston, Gen. Mgr. At the annual meeting of the Toledo Hone Telephone
Co. Mr. Brattey was re-elected President on motion of P. W. Stevens,
representing J. p. Morgan A Co.
Extract from Letter of J. P. Morgan & Co. to Attorney-Generkl of

Onto Dec. 29 1909.
Relative to our purchase of shares of stock of several telephone com¬

panies operating in Ohio, we have not purchased the stocks for the Ameri¬
can Telephone A Telegraph Co., but for our own account. That companyhas absolutely no Interest in or eontrol of any of such stocks. We nave
no arrangement or agreement, direct or indirect, with the A. T. A T. Co.
whereby that company and the independent system now controlled by us
will be maintained and operated under one control or management, or in
such a manner as to abolish or prevent competition. There Is no intention
on our part of entering into any such arrangement or agreement hereafter.
We purchased the stocks on or about Dec. 8 with our own funds In the
manner customary on the purchase of stocks.
The fact that our Mr. Davison became a director of the A. T. A T. Co.

at about the time of our purchase of the stocks above mentioned W-is t
mere coincidence, was not due at all to such purchase, and It will not affee
the relations between that company and the Independent companies now
controlled by us, In any manner injurious to stockholders or the public.
It is our desire that the companies controlled by us continue to bepna -
aged and operated entirely independent of the A. T. A T. Co. and undethe control of boards of directors composed largely of citizens of the|r j
spective municipalities, and In all respects in compliance with law.—

Electric Properties Company.
(.Report for Fiscal Year ending April 30 1910.)

The report, signed by Treasurer John Seager, shows:
12 Mos. 12 Mos. 12 Mas. 11 Mos.
1909-10. 1908-09. 1907-08. 1906-07.

Int. and dividends, Ac. $219,898 $171,110 $277,7231 $388,248
Miscellaneous 8.975 2,948/
Profit on sale of securities 19,155 51,103

CONSOLIDATED BALANCE SHEET MARCH 31.
1910. 1909.

Assets— $ $
Plant-.- 7,232,376 6,700,559
Bldgs. A real estate. 215,528 183,144
Furniture A fixtures. 18,207 14,079
Mater., tools Asupp. 78,202 54,153
Invest’s In A adv. to
affiliated cos 195,110 72,565

Accts. rec. after pro¬
viding for bad and
doubtful accounts. 64,591 56,228

Cash 87,478 42,777
Unexplred insur.,Ac. 15,965 15,280
Invest’t of rink, fund
ofK.C.L D.T.Co. 048,116 34,041

1910. 1909.
T dfihiHlie*— ft ft

K. C. H. T. cap. stk_3.000.000 2,357,500
K. C. H. T. bonds..2,948,000 2,848,000
K. C. L. D. Tel. bds.1,158,500 1,040,500
Bills payable 315,593
Accounts payable 89,241 68,733
Acer .int., taxes,Ac.. 58,993 55,432
Dlv.payable Apr. 15. 47,150 35,362
Unearned rentals... 8,485 8,907
Sink. fund. K; C. L.
Dlst. Tel. Co 48,116 34,041

Deprec. reserve 300,000 150,000
Surplus 6297,089 258.757

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

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

6 The total surplus March 31 1909 was $258,757; adding profit for year ending
March 31 1910, $353,564, and deducting depreciation reserve, $150,000, appropria¬
tions to bond sinking fund, $11,995, and 6H% dividends on K. C.H. Tel. stock,
$153,237, leaves total profit and loss surplus March 311910. $297,089.—V. 90,p. 980,

^ Cuyahoga Telephone Co., Cleveland, O.
gf! {Report for Fiscal Year ending Dec. 31 1909.)
Former Pres. E. G. Tillotson, Cleveland, Jan.^29 1910,

wrote in brief;
Earnings.—No development work having been attempted for the pre¬

ceding three years, the increase in earnings represents the natural growth
of the business. The net earnings apparently decreased, largely due to the
setting aside of 23 % of the gross earnings to insure the improvement and
preservation of the property, including the replacement of aerial construc¬
tion by underground cables. On Dec. 31 there remained in the mainte¬
nance and renewal fund a cash balance of $14,772 to be used for future
replacements. £$
The following amounts have been expended for upkeep during the past

five years: 1905, $120,620; 1906, $151,198; 1907, $162,531; 1908, $190,890;
1909, $217,710; total, $842,949. In addition, on Dec. 31 1909 $390,940
was charged against surplus and credited to cost of property as an additional
depreciation.
The traffic department reports: Total number of calls, 75,981,685;

average calls per telephone per year, 3,045; average calls per line per year,
6,413. During the past year the company encountei-ed several cases of
unusually severe damage arising from weather conditions. To these factors
must be attributed the major part of the Increase in the expenses of main¬
tenance and operation. G9Ma
The new Princeton exchange on East 81st St. will be ready for subscribers

about Feb. 15. It will have an ultimate capacity of 10,000 subscribers.
EARNINGS. EXPENSES AND CHARGES.

1909.
$

Electric Building 37,249
Leased lines and con¬
tracts 743

1909. 1908.
Earnings— $ S

Telephone rentals... ...717,084 706,926
Building rentals _... ... 67,659 62,787
Tolls ... 57,645 56,588
Miscellaneous ... 9,914 1,708

Gross earnings.... ...852,302 828,009
Expenses—

Operating.. ... 92,356 89,433
Maintenance ...147,850 115,079
Extraordinary ... 16,694
Renewals ... 23,219 15,113
General ... 85,682 69,375
Taxes ... ... 41,562 39,237
Interest and exchange.. 4.507 15,917

GENERAL BALANC
1909. 1908.

Assets— ' $ $
Property and plant. 5,787,973 6,075,244
Uncompleted engl-
neer’s estimate... 219,539

Current assets 336,967 178,972
Deferred assets 20.415 2,725

1908.
$

32,455

1,123

Total expenses 449,862 377,732

Net earnings 402,440 450,277
Reserves 29,967 70,699
Bond Interest 135,400 135,300
Int. on coll, notes 19,008
Dlv. on pref. stock (6%) 86,241 86,24i
Total ....270,616 292,240

Surplus ...131,824 158,037

1909.
Liabilities— $

Common stock 1,500,000
Pref. stock, 6% 1,437,350
Mortgage bonds 2,708,000
Coll, trust notes 475,200
Current liabilities... 170,180
Deferred liabilities.. 41,633
Reserve accounts... 2,925
Profit A loss, surplus *29,606

1908.
$

,500,000
,437,350
,708,000

274,600
35,950
1,425

299,616

Total 6,364,894 6,256,941 Total 6,364,894 6,256,941

•The surplus and depreciation reserve accounts were charged in 1909
with $465,940. deducted from property and plant account.—V. 90, p. 1104.
Some months ago Chas. A. Otis was elected President, succeeding E G.

Tillotson of Cleveland, and F. W. Stevens, of the firm of J. P. Morgan &
Co., and J. B. Fay, of Cleveland, were elected directors ,to succeed James A
Bralley and H. A. Everett. The board also includes besides Mr Otis
Wm. L. Rice, F. A. Davis, Bascom Little, C. Y. McVey (V.-P. and Gen’
Mgr.), E. G. Tillotson, N. Y. McLoud, H. G. Dalton and H. Coulby
On Jan. 10 J. P. Morgan A Co. took control of the United States Tele¬

phone Co. and its subsidiaries, Frank A. Davis, President of the Citizens’
Telephone Co. of Columbus, Ohio, becoming President in place of Mr
Bralley. The directors of the United States Company were then as
follows (new): F. W. Stevens, of J. P. Morgan A Co.; E. R. Sharp, F. R
Huntington, Harry M. Daugherty and N. Monsarrat, Columbus; F. L#
Beam, Mount Vernon, President of the Ohio Independent Telephone
Association (old); F. A. Davis, Columbus; Clarence Brown, Toledo; H. C.
Stifel, St. Louis; D. J. Cable, Lima, Ohio; E. G. Tillotson and Charles A.

Total $239,053 $231,138 $280,671 $388,248
Salaries, legal exp., taxes
and gen. miscel. exp.. $54,062 $55,327 $87,200 $104,744

Dividends—Pref. stock. (6)181.775(4^)135.669 (6)179.344 y128,057
Com. stock. t/120,000

Surplus $3,216 $40,192 $14,127 $35,447

V Dividends In 1906-07 Include distributions at the rate of 6% per year
on preferred and 2% on the common stock.

BALANCE SHEET APRIL 30.

Assets—
Cash j _

Subs, to pref. stk.
Sub-eo. (Westing-
house, Church,
Kerr A Co.)

Investm’t secur’s.
Notes receivable..
Accts. receivable -.

1910.
$
265,186
875,328

7,000,000
1,413,413
363,000
*151,818

1909.
$
382,183
894,852

7,000,000
1,321,041
350,000
132,905

Total 10,058,745 10,080,981

Liabilities—
Common stock...
Preferred stock
Dividend on pref.,
due May

Accounts payable
—Westinghouse,
Church, Kerr A
Co

Surplus

1910.
$

6,000,000
3,920,200

46,564

1909.
$

6,000,000
3,920,200

45,333

25,683
89,765...... 92,981

Total 10,058,745 10,080,981

♦Accounts receivable consisted of current accounts. $61,570, secured by contraci
$99,248.—V. 90. D. 1365.

Arnold Print Works.

{Balance Sheets of Dec. 31 1909 and 1907. Filed in Mass.)
1909. 1907.

Liabilities— $ $
Capital stock 1,500,000 1,150.000
Funded debt 3,509,800
Floating debt 989,033
Reserve ..1,213,830
Accounts payable... 164,843 2,619,848
Profit and loss 4,811,451

1909. 1907.
Assets— $ $

Real estate ..3,009,588 2,300,000
Material, stock in

process ..2,321,306 3,556,810
Cash and debts rec le 1,979,827 2,721,489
Stock in other cos. 8,920
Prepaid expenses. 57,865 —.—

Total ..7,377,506 8,581,299
—'V. 90, p. 629.

Total 7,377,506 8,581,299

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.
Atchison Topeka & Santa Fe Ry —Proposed Leases and

Purchases.—The stockholders will vote on Oct. 27 1910 on

the following proposals:
To ratify the lease to the company of the Arizona & California Ry., ex¬

tending from the Colorado River to Cadiz, Cal., and of the Fullerton A
Richfield Ry.; also to purchase the capital stock of the Fullerton A Rich¬
field Ry., the Concho San Saba A Llano Valley RR. and the Kings River
Ry. and to purchase of the capital stock and Indebtedness of the Gulf A
Inter-State Ry. of Texas and the indebtedness of the Texas A Gulf Ry.
—V. 91, p. 93.
Beaumont & Great Northern RR.—Control Sold.—Press

dispatches state that all of the stock and bonds have been
acquired byWilliam Carlisle of Atchison, Kan., former owner
of the road, who has re-purchased the holdings of J. M.West
and R. C. Duff of Houston, Tenn.

, The report that the sale is in the interest of theMissouri Kansas A Tex.
cannot be confirmed. The new officers are: President, William Carlisle
(re-elected); Vice-Presidents, J. M. West and G. W. Pennell; V.-P. and Gen.
Supt., C. J. Rogan; Sec. and Treas., W. S. Bartlett.—V. 90, p. 235.
Beaumont Sour Lake & Western RR.—Bonds Registered.—

The Texas RR. Commissioners on Aug. 29 authorized the
registration of $1,855,528 temporary new 1st M. bonds, in
accordance with the valuation recently placed on the road
by the Commission's engineer. The issue of $266,566 was
canceled and the new bonds substituted therefor. Com¬
pare V. 91, p. 1424, 976.
Buffalo Rochester & Pittsburgh Ry.—Acquisition—New

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

The London Stock Exchange has listed $7,500,000 “first and
refunding mtge.” 4% gold bonds due 1959.—V. 90, p. 1554.
Cuba RR.—New Bond Issue.—The company has made an

“improvement and equipment mortgage” to the New York
Trust Co., as trustee, covering all railroad lines and other
property now or hereafter owned in the island of Cuba (sub-
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jeet to the 1st M. 5s of 1902, due 1952, at not exceeding$20,000 per m.) to secure an issue of 50-year 5% gold bonds
issuable, on account of improvements, additions and exten¬
sions, at not exceeding $12,000 per m. (or $7,500 for each
kilometre) of completed standard-gauge railroad, includingbranches, but not sidings. These bonds are dated July 11910 and will mature May 1 1960; denominations may be
$1,000 and $500 and 1,000 francs and 500 francs; interest
payable semi-annually from May 1 1910. None of the new
bonds have been sold, but $3,300,000, it is understood, have
been deposited as collateral for loans. See also “Annual
Reports'' on a preceding page.—V. 91, p. 38.
Detroit Toledo ft Ironton Ry.—September Coupon Paid.—

The September coupon on the Detroit Southern Ohio South¬
ern Division bonds was paid promptly on Sept. 1 at the Cen¬
tral Trust Co., 54 Wall St.—V. 91, p. 518, 463.
Florida East Coast Ry.—Dividend on Income Bonds.—The

directors have declared out of the earnings for the fiscal year
ending June 30 1910 interest at the rate of 3J^%, payableNov. 1 next, on the outstanding $20,000,000 general mort¬
gage income 5% 50-year gold bonds, dated July 1 1909.—
V. 90, p. 1362.
Hudson ft Manhattan RR.—Extension.—The extension in

Jersey City from Exchange Place to Henderson St. will be
placed in operation on Sept. 6. Compare V. 90, p. 1041.—V. 91, p. 276.
Illinois Traction Co.—Earnings.—For the six months end¬

ing June 30:
Six Gross Net (after Interest on Pref. Divs. Balance,Months. Earnings. Taxes). Bonds, Ac. (3%) Surplus.1910. $2,782,845 $1,055,495 $689,472 $177,203 $188 8191909 2,054,218 816,703 608,122 122,568 86,012—V. 91, p. 211. 38.
International & Great Northern RR.—Legislation to Vali¬

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

Public Service Commission has sanctioned a lease of the en¬
tire property to the Lima-Honeoye Light Co.—V. 86, p. 857.
Inter-State Railways, Philadelphia.—Suit.—See United

Power & Transportation Co. below*.
Possible Plan.—Philadelphia papers say the propositionto issue preferred stock to take up the defaulted bond interest

which was made in April last (V. 90, p. 1170) is again beingconsidered, and may be presented in definite form in the
near future.
Bondholders who favor the plan as being the most expeditious and feas¬ible means of relieving the company from Its embarrassment believe theobjections of estates holding the bonds can be overcome, the plan being topurchase at a concession from the estates the preferred stock received inexchange for the overdue coupons. It Is thought there will be no difficultyin finding a sufficient number of Individual bondholders willing to takeover the preferred stock held by estates In order to assure the success of theplan.—V. 90, p. 1239.
Kansas City Railway ft Light Co.—Report.—For the yearending May 31:

Fiscal Gross Net Other Total Pref.Divs. Bal.,Year— Earnings. Earnings. Income. Deduc'ns. (5%). Surplus.1909-10 $7,161,041 $3,007,792 $17,399 $2,157,962 $470,375 $396,8541908-09 6,627,977 2,861,189 1,218 2,105,780 470,375 286,251—V. 90, p. 1303.
Kansas City Terminal Ry.—Listed in London.—The Lon¬

don Stock Exchange has listed $7,005,000 1st M. 4% goldbonds for $1,000 each,. Nos. 1 to 7,005. Compare V. 90,
p. 627, 69S.—V, 91, p. 518.
Kentucky ft Indiana Bridge ft RR.—Lease.—A copy ofthe agreement of June 1 1910, now at hand, discloses thefact that the “new company” referred to in the press reportsis merely the Kentucky & Indiana Bridge & RR. Co., whichin 1900 acquired the property of the old Kentucky & IndianaBridge Co. (the Baltimore & Ohio, Chicago Indianapolis &Louisville (Monon) and Southern Ry. each furnishing one-third of the funds required for that purpose), also certain

property from the B. & O. RR. and Southern Ry. Co. The
new agreement is made in view of the proposed authoriza¬tion of $10,000,000 bonds under a mortgage to be executedto the Standard Trust Co. of N. Y., as trustee, in order to
carry out the intent of the agreement entered into on Jan. 26
1900 by the Bridge & RR. Company and the three pro¬prietary companies, in connection with jthe [building of a
new double-track modern bridge.
For a period of 99 years from June 1 1910 the proprietary companies(B. & O., Southern and Monon) are given by the new agreement the rightto full and equal use of the property, and are required to pay for this privi¬lege such amount as shall be needed “from time to time to make up anydeficiency In the earnings of the Bridge Company to meet operating ex¬

penses, maintenance, rentals, taxes and Interest upon the bonds outstand¬ing from time to time.” The respective amounts to be paid by each com¬
pany Is to be determined by the relative use of the three portions of the
property, the value of which (subject to Increase as additions and Improve¬ments are made, or to decrease when any property Is sold and the proceedsare credited to capital account) Is per balance sheet as follows: (a)Bridge and approaches, $1,058,427; line between Marine St. and13th St., line between 17th St. and freight yards of B. & O. and Monon
companies, line and property between Marine St. and Youngstown yards;also Youngstown yards. Total value, $658,249. (c) Property betweenYoungstown yards and 7th and Magnolia streets, Louisville, valued at
$314,339. Until otherw se expressly agreed by the proprietary companies

589
all surplus earnings shall constitute a reserve fund for additions, improve¬ments and reconstruction of the property and for the purpose of said fund
may be Invested In the outstanding bonds of the bridge company at themarket price. The cost of rebuilding the bridge structure shall be chargedto capital account, but may be paid for out of the reserve fund and anysalvage from the present structure shall be credited to the same account.
Article 21 provides: “As and when the bonds of the Bridge Companymature, provision shall be made for the Issue of new bonds, secured bydeed of trust in the form usually adopted, to take up the maturing bonds,to the end that unless all four of the companies, parties hereto, shall other¬wise desire, no necessity shall arise for the payment of the principal of saidbonds at any time; but this shall In no way affect the obligation of theBridge Company and the other parties hereto to pay the principal of saidbonds at maturity to the holders thereof; nor of the Bridge Company to

pay to any of the guarantors of said bonds any amount due on account ofbeing compelled to respond to such guaranty.” Compare V. 91, p. 214, SI*
Lexington ft Eastern Ry.—Increase in Bonded Debt.—On

Aug. 28 this company filed amended articles of incorporation,
increasing the authorized limit of funded debt from $4,000,-
000 to $10,000,000, and empowering the company to extendits road, now running between Lexington ana Jackson, Ky.,93 miles, a further distance of 120 miles from Jackson, Ky.,
along the north fork of the Kentucky River through Breath¬
itt, Perry, Knox and Letcher counties to the boundary of
Virginia, &c. The “Manufacturers' Record” of Sept. 1 says:
According to previous reports, William Busklrk of Cincinnati has been

surveying for several weeks for the contemplated extension, which wUlprobably run via Hazard, Comettsvllle and Whltesburg, although the dis¬tance named In the dispatch Is about twice that of an air-line route fromJackson to the Virginia boundary. However, the officials may have maderevision In the new incorporation for the construction of various spurs andranches to develop coal properties, yet the object may be to continue theline beyond the State Line and Into Virginia, connecting, perhaps, with theElkhorn City extension of the Carolina Cilnchfield & Ohio Ry.The amended articles are signed by Arthur Cary, President; A. S. Henry,director; Charles Scott, General Agent; George Copeland, V.-Pres., and W.A. McDowell, General Manager.—V. 76. p. 542.
Me&dviile ft Cambridge Springs Ry.—Deposits.—Thetime for depositing the 1st M. 5s with the Colonial Trust Co.

of Pittsburgh has been extended to Sept. 1 1910. CompareV. 91, p. 336, 397.
Montreal Street Ry.—Possible Control by Interests Identifiedwith Canadian Light & Power Co.—See that company under

“Industrials” below.
Notice to Shareholders.—Secretary Patrick Dubee has sent

to the shareholders a letter referring to the matter mentioned
under Canadian Light & Power Co. as follows:
Owing to the persistent rumors regarding a proposed amalgamation ofthis company with a new hydro-electric company, your directors would ask

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

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

New Equipment Ordered.—The company placed late in
July an order for new equipment. aggregating about $4,-
000,000 in United States currency to be paid for by the sale
of new mortgage bonds and not by car trusts.
Newspaper accounts say the order calls for 20 Mallett articulated, com¬

pound locomotives of the heaviest type, mail, baggage and express cars
and 3,200 freight cars of all descriptions, but these amounts are probably
somewhat Incorrect. The engines are to be delivered in October and the
passenger coaches in September.—V. 91, p. 39.

Northampton Traction Co., Easton, Pa.—Amalgamation—
New Bonds.—See Pennsylvania-New Jersey Railways below
and compare V. 90, p. 1614.
Pan American RR.—Change in Control.—See National

Railways of Mexico above.—V. 90, p. 237.
Pennsylvania-New Jersey Railways.—Amalgamation—

New Bonds.—This company has been organized under the
laws of Delaware with $5,500,000 of auth. capital stock in
$100 shares ($500,000 being 5% pref.), to hold the capitalstocks of the Northampton Traction Co. (V. 90, p. 1614)and the Easton & Washington Traction Co., for which it has
exchanged its own shares in certain proportions. The trac¬tion companies preserve their separate corporate existence
and have united in authorizing an issue of 5% bonds dated
May 1 1910 and due May 1 1950, int. M. & N. Trustee,Bankers’ Trust Co. These bonds are the joint and several
obligation of the two traction companies, and not of the hold¬
ing company, which has no bonded debt of its own.

The joint bonds are an absolute first mortgage on the Easton & Wash¬ington Traction property, located In New Jersey, and after retirement ofthe $350,000 remaining 1st M. bonds upon the Northampton TractionCo. (see “Elec. Ry. Section”) will be a first lien upon this property also.The authorized amount of the new bonds is $5,000,000, of which $550,000are now to be put out under certain conditions and restrictions for thefinancial purposes of the company and for certain physical additions andbetterments. P. W. Brooks & Co., 115 Broadway, N. Y., are financingthe enterprise.

Pittsburgh (Pa.) Railways.—Suit.—A suit in equity was
filed on Aug. 23 in Common Pleas Court No. 2 to compel
the company to repair streets between and within a foot of
its tracks and for “such other relief as shall seem meet.
The bill of complaint contains 275 printed pages and Includes 75 exhibits,

among which are copies of ordinances granting franchises to the 43 sub¬
sidiary companies. The complaint says the company has neglected to keepthe road In good repair, as required by the ordinance of Feb. 25 1910, “and
refuses to adopt modern and approved methods of repaving and repairing
In such work as It does do on the streets of the city . . and a good
tjfpe of rail and fittings, and in other respects refuses to use good materials
and proper methods of construction.”—V. 90, p. 1677.
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Rapid Transit in New York City.—Bids Asked for Tri-
Borough Route.—The Public Service Commission, First Dis¬
trict, by advertisement on another page, invites bids by con¬
tractors for construction and equipment, by private capital,
and operation, of the proposed Tri-Borough Subway and Ele¬
vated System, comprising about 44 miles of line, to be opened
Oct. 20 1910. Bids are also invited for construction only,
with municipal money, to be opened Oct. 27 1910. Bids
may be made for one or more of the sections into which the
construction work has been divided.
If a bid for construction by private capital is adopted, the successful

bidder must agree to build and operate the entire system, consisting of
the Broadway-Lexington Ave. (Manhattan) trunk line, with the exten¬
sions to Pelham Bay Park and Woodlawn Road; the Canal Street crosstown
line, the Broadway-Lafayette line in Brooklyn and the two extensions of
the Fourth Avenue subway in Brooklyn, to Fort Hamilton and Coney
Island. The successful bidder must also agree to operate the portion of the
Fourth Ave. subway now under construction and the Centre Street loop in
Manhattan, the latter being nearly completed.
The sections on which work is to begin at once, if the municipal financing

system Is adopted, will be the Broadway-Lexington Ave. (Manhattan)
line, the Canal Street line and the Broadway-Lafayette route in Brooklyn.
These lines are divided into 21 parts, and bidders may compete for the con¬
struction of all or any of them.
The Commission gives as the reason why only a part of the system is to be

built now, if the financing is to be done on municipal credit, that the Board
of Estimate has Indicated that it can spare only $60,000,000 on the basis
of the present city debt limit, and therefore bids are asked for construction
on the sections of the Tri-Borough route which will take the longest time
to finish. It is expected that the time required to construct these sections
will be at least four years, while the remaining sections can be completed
in about two years, so that the contracts for the latter can be let during the
next two years, and the entire route be completed within the four years.
Under the forms of the contract (see editorial remarks, V. 90, p. 1136),

ownership will vest in the city from the outset, whether the new subways
are built by private capital or by the city. If they are constructed by pri¬
vate capital, the contractor will get a lease of the road for a term of years
long enough to enable him to amortize the cost of the road and receive a
return on his investment. Under the law the city may take over the road
at any time after 10 years on payment to the contractor of not more than
the cost plus 15%.—V. 89, p. 1598.
St. Louis & San Francisco RR.—New Route to Mexico.—

The new bridge of the Brownsville & Matamoras Bridge Co.,
at the Brownsville terminus of the St. Louis Brownsville &
Mexico, which is jointly owned by the St. Louis & San Fran¬
cisco interests and the National Railways of Mexico, was
opened to freight traffic on Sept. 1 and will be opened shortly
to passenger service.
The bridge affords the ’Frisco, in connection with the National Railways,

a line about 95 or 100 miles shorter than at present between New Orleans
and Ohio River points afid the City of Mexico.—V. 91, p. 337, 155.
San Pedro Los Angeles & Salt Lake Ry,—New “High

Line”.—Contracts were signed on Aug. 25 involving, it is
said, about $6,000,000, for the construction of the new
“high line” between Guelph and Crestline, Nev., somewhat
over 60 miles, to obviate the necessity of running overland
trains through the “wash” into the Salt Lake basin, and to
avoid a recurrence of the disastrous washout which occurred
last year. Work is to be completed by March 1, heavy
bonuses and penalties, respectively, being provided to ensure
quick work.—V. 90, p. 1491.
Southern Electric Securities Co.—Sale Oct. 12.—Default

having been made in the payment of installments of interest
on the first mtge. coll, trust 5% 30-year sinking fund gold
bonds, issued under mtge. dated May 23 1904, for more than
three months after such installments respectively became due,
to wit, on Oct. 1 1909 and on April 1 1910, the Knicker¬
bocker Trust Co. of N. Y., as trustee, pursuant to the terms
of said mtge., will, by Adrian H. Muller & Son, auctioneers,
offer for sale at public auction on Oct. 12 1910 at 14 Vesey
St., City of New York, the following:
$100,000 1st M. bonds of Beaumont Traction Co. with coupons of Oct. 1

1909 and since attached.
j 600;000 capital stock of said Beaumont Traction Co.
266,000 1st M. bonds of Southern Light & Traction Co. (of Louisiana),

with coupons of Oct. 15 1909 and since attached.
60,000 1st M. bonds of the Jennings Electric Light & Power Co., Ltd.

(of Louisiana), with coupons of Jan. 1 1910 and since attached.
15,000 capital stock of Jennings El. Lt. & Power Co., Ltd.
32,000 1st M. bonds of Vicksburg Ry. & Light Co. with coupons of Jan. 1

1910 and since attached.
375,000 capital stock of said Vicksburg Ry. & Light Co.
Also, in case the purchase price of the above securities shall be insufficient

to pay the principal and interest of said bonds—
$34,000 capital stock of the Southern Ry. & Light Co. (of Louisiana).
Compare page 77 of “Electric Railway” Section.—V. 89, p. 349.
Southern Pacific Co.—Listed in London.—The London

Stock Exchange has listed scrip, partly-paid, for $2,500,000
San Francisco Terminal 1st M. 4% gold bonds. Compare
V. 90, p. 1678.—V. 91, p. 393.
Stone Canon Pacific RR.—Foreclosure Sale.—The road

was sold for $150,000 at foreclosure sale on July 14 to James
Sheldon Riley, representing the bondholders’ committee,
who are organizing a new company to take over the property.
—V. 89, p. 1412.
Susquehanna Railway Light & Power Co.—Report.—For

year ending June 30:
Fiscal Total Net Fixed Pref.Divs. Deprec. &c,, Bal.t
Year— Earnings. Charges. (5%). Reserve. Surplus.

1909-10 $748,063 $249,680 $204,610 $91,669 $202,1041908-09 612,362 247,656 204,610 160,096
—V. 91, p. 465.

Texas Central RR.—Report.—For year ending June 30:
Fiscal Gross Net after Fixed Pf.Div. Equip.&
Year— Earnings. Taxes. Chges. (5%) Impts. Balance.1909-10 $1,014,275 $277,739 $65,545 $66,225 sur.$145,969

1908-09 1,164,481 236,214 69,222 66,225 124,272 def. 23,505
—V. 91, p. 155, 95.
Rates.—The following are recent developments:
Pacific Coast Reductions Delayed until Dec. 1.—The Inter-State Commerce

Commission has postponed from Oct. 1 to Dec. 1 the operation of the re¬
duced rates ordered by it from Missouri River to inland points near the
Pacific Coast. The railroads are instructed to keep accounts during
July, August and September of the freight handled and the charges col¬
lected under the present rates, and also of earnings on the assumption that
the lower rates had been put In effect. The railroads found it impracticable
to prepare these accounts by Oct. 1.
Southern Ry.—The new wage scale for the trainmen In the employ of

the company and allied lines went into effect Sept. 1, the Increase, it is
said, amounting to from 10 to 40% and averaging about 25%. Additional
inen are to be provided so that no trainman will have to work more than
six days per week.
Ann Arbor.—Engineers numbering about 115 receive an increase of pay

and reduction of working hours, beginning Sept. 1.
New Haven Trolleymen.—The arbitrators have awarded the trolleymen

in the employ of the Connecticut Company, about 2,100 in number, in¬
creases aggregating about 8%, the rates, effective for two years from June 1
last, ranging from 21 to 27 cents an hour, according to term of service.
The Massachusetts trolleymen recently received an increase.—V. 91, p.
520, 465.

Temple Northwestern Ry.—Bonds Offered.—President
W. J. McDaniel, Temple, Tex., announces that the com¬
pany has placed on the market $450,000 of its 1st M. 5%
gold bonds. An advertisement says:

These bonds are registered on 35 miles of completed railroad, Issued under
authority of the Railroad Commission of Texas. Bonds to be delivered
in amounts of $150,000 each as each 10 miles of railroad is completed;
denominations $500 and $1,000 each. Interest payable semi-annually.

These bonds are issued on completed railroad from Temple to Gatesvllle.
The company proposes to extend its line further from Gatesvllle, a distance
of 67 miles, to Comanche, Texas, making a total of 102 miles. See also
V. 91, p. 95.

Tri-Oity Ry. & Light Co., Davenport, Iowa.—Refunding
Mortgage.—The stockholders will vote at the annual meeting
at Hartford, Conn., on Sept. 15 on authorizing a mtge. to
secure not exceeding $20,000,000 “first and refunding” 5%
gold bonds, covering any or all of the property and franchises
of the company or any of its subsidiaries.—V. 91, p. 338.
Union Traction Co., Coffeyville, Kansas.—Earnings.—

Bert Clark & Co., Chicago, report:
Earnings for the Fiscal Year ending July 31 1910.

Gross trom traffic $156,7021 Interest charges $28,750
Net (aftertaxes, &c.) 83,670|Bal., surplus for year 54,920
This surplus for the year amounts to 12.20% on capital stock.—V.90,

p. 1172.

United Power & Transportation Co.—Suit.—The com¬
pany on Aug. 3 filed a bill in equity in the Common Pleas
Court in Philadelphia against the Inter-State Railways and
the Real Estate Trust Co., as trustee, asking that the
tripartite agreement dated Dec. 20 1902 be declared at an
end and the securities held thereunder by the trust company
be re-transferred to the United company.
Under the agreement the Inter-State Railways was to make the ad¬

vances necessary for the equipment, maintenance and Improvement of
the transportation company or its underlying concerns. No payments, is
is alleged, have been made, however, since Nov. 12 1908, and the Court if
requested therefore to adjudge the Inter-State company in default and to
terminate the agreement.—V. 90. p. 374.
Vera Cruz & Isthmus RR.—Sale of Stock.—See National

Railways of Mexico above.—V. 87, p. 616.
Washington Baltimore & Annapolis Electric Ry.—Coupons

Not Paid.—The coupons due Sept. 1 on the $2,145,000 Balti¬
more terminal bonds remain unpaid. (Compare V. 90,
p. 1364.)—V. 91, p. 155.
Western Pacific Ry.—Passenger Service Begun.—Regular

overland passenger service was started on Monday (Aug. 22).
Freight trains have been operated regularly since last De¬

cember. The road is 921 miles in length.
The Denver & Rio Grande has issued a map showing the

route of the new line, indicating some of its distinguishing
features. As to these the “RailwayWorld”says in substance:
The line is one of the most notable examples of engineering in theworld,

both for uniformly low grades and elimination of curvature. East or west¬
bound the maximum grade is 1%, or 52 ft. to the mile, and in west-bound
movement for 80% of its entire length from Salt Lake City to San Fran¬
cisco the heaviest gradient to be overcome is only 4-10 of 1%, or about
20 ft. to the mile. The maximum curve used is 10 degrees, and in only a
few cases do the curves exceed 6 degrees. The line, moreover, crosses the
Sierras at an elevation of 5,712 ft., which is 2,535 ft. lower than the Sierras
crossing of any other railroad. Another feature is the complete freedom
from snow-sheds made possible by the low altitude and the consequent ab¬
sence of snow. (See V. 91, p. 523; V. 90, p. 772.)
There are 40 steel bridges, aggregating In length 9,261 ft., and 43 tunnels,

with a total length of 45,494 ft. The line from start to finish has been con¬
structed regardless of cost. Its roadbed is perfectly ballasted, and its rails
weigh 85 pounds to the yard. Its modern stations are exceptionally at¬
tractive and commodious. Its passenger coaches are all-steel and electric-
lighted throughout. The sleeping cars are the latest of Pullman make.
From a scenic standpoint the Western Pacific is said to rival its sponsor,

the well-known Rio Grande, “The Scenic Line of theWorld.” A considera¬
ble portion of the line is through the Sierra Nevada Mountains, and in one
place the railroad follows the Feather River through a picturesque canon
for a distance of more than 90 miles.
Coincident with the inauguration of through passenger service on Aug. 22

will be opened at Salt Lake City the magnificent new passenger station,
recently constructed at a cost cf $750,000. (V. 88,p. 232).
Payment of Coupons.—The coupons on the company’s

$50,000,000 1st mtge. 5% bonds, due Sept. 1, was provided
for out of the company’s own treasury, or on its own credit.
Aside from funds advanced to it prior to June 30 last, the
Denver & Rio Grande has not been called upon to furnish a
dollar from its own cash resources, which on June 30 amount¬
ed to $4,053,176 (see annual report, V. 91, p. 516).—V. 91,
p. 216.
West Penn Railways, Pittsburgh.—New Mortgage Ap¬

proved.—See West Penn Traction Co. below.—V. 91, p. 39.
West Penn Traction Co.—Mortgage, &c., Ratified.—The

stockholders on Sept. 1 approved the issue of a mortgage to
secure $25,000,000 bonds and the agreement with the
West Penn Railways Co. and the American Water Works &
Guarantee Co. The stockholders of the West Penn Rys.
also ratified the proposition to increase the indebtedness
from $6,000,000 to $12,000,000 (V. 91, p. 98).—V. 91,
p. 398, 39.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Alabama Consolidated Coal & Iron Co —Notes.—The

“Philadelphia Financial Bulletin” of Aug. 31 said:
The company yesterday paid off a note for $50,000, and between now

and Feb. 1 will be called upon to pay off two more notes aggregating $300,-
000, in addition to meeting the semi-annual interest on $436,000 1st M
6% bonds and $1,741,000 consol, coll. mtge. 5% bonds, aggregating $56,-
650. The note of $50,000 due next month Is secured by ample collateral
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as Is also the note for $250,000 due In February; both are held In Baltimore.
It Is the understanding In the financial district that Joseph H. Hoadley

arranged for the payment of the obligations.—V. 90, p. 1492.
Alameda Sugar Co., San Francisco.—New Stock.—The

stockholders on June 30 voted to increase the authorized
capital stock from $750,000 to $1,500,000, par of shares $25.
Annual output capacity of beet sugar, 9,000 tons. Divi¬
dends in 1904 and 1905 reported as 14 2-5% yearly; 1903,
17 3-5%. No dividends paid in recent years, surplus earn¬
ings being invested in the property. The “San Francisco
News Bureau” Aug. 8 said:
“This company has filed a certificate showing that It has Increased Its

capital stock from $750,000 to $1,500,000. Originally there were 30,000
shares of stock of the value of $25 per share, and these holdings have been
doubled with the doubling of the capital stock.”
President, John L. Howard; Vice-President, E. C. Burr; Sec. and Treas.,

J. G. Whittington. Compare V. 76, p. 867.

Allegheny & Westmoreland Bridge Co., Pa.—Default.—
The coupons due June 1910 on the company’s $45,000 6%
bonds, due June 1 1926 (Safe Deposit & Trust Co. of Pitts¬
burgh, trustee), remain unpaid.
^The counties of Allegheny and Westmoreland have condemned the prop¬
erty for a free bridge, and the facts are that appraisers have awarded the
company $45,000, or the face amount of the bond Issue. The courts of
Allegheny County have approved the appraisers’ report, but those of West¬
moreland County have not as yet taken any action. If the latter approve,
an appeal will be taken from the award.
American Express Co.—Illinois Rate Reduction Ordered.—

The Illinois Railroad and Warehouse Commission on Aug. 27
promulgated “express tariff No. 1,” ordering sweeping re¬
ductions, effective Oct. 15, in express rates within the State,
amounting in many cases and on small packages to over 50%.
The rates are graduated, based on the weight of packages and the dis¬

tances carried. The companies dispute the authority of the Commission
to regulate their business and will probably apply to the courts for an In¬
junction to restrain the rates from going Into effect.—V. 90, p. 1364.
American Fork & Hoe Co., Cleveland.—Re-incorporated.—

The new Ohio corporation, with $6,500,000 stock ($4,000,000
common and $2,500,000 7% cum. pref.) has succeeded the
New Jersey company, whose stock was $4,500,000, composed
of $2,000,000 common and $2,500,000 pref. The “Cleve¬
land Leader” says:
Stockholders who deposited their old stock with the Citizens’ Savings &

Trust Co. may now receive stock in the new company In exchange for thc-lr
certificate of deposit on the basis of one share of new pref. stock for each
share of old pref. and two shares of new common stock for each share of
the old common. The regular dividends have been declared on the com¬
mon and pref. stock. [The New Jersey company had been paying dividends
of 4% on common and 7% on pref. stock.] See also V. 91, p. 338.
American Ice Co., New York.—Acquisition.—This com¬

pany on August 26 took title to the plant of the Hygeia Ice
Co., in 70th and 71st Streets and Ave. A, N. Y. City, subject
to a mortgage of $313,800.—V. 90, p. 851, 165.
American Oilfields Co. of California, Los Angeles.—4%

Dividends Begun.—This company will begin October next
to pay quarterly dividends of 1% each, making a rate of 4%
per annum on all its outstanding stock. The first dividend
will be paid to stockholders of record at 4 p. m. Oct. 20;
promptly thereafter the dividend checks will be sent to
stockholders. The Treasurer says: *
(Circular of Aug. 10 1910.) Organization.—Organized Jan. 17 1910.

Capital stock, $25,000,000, all common; Issued to date, 167,585 shares,
par $100. Bonds auth., $10,000,000; Intended to be sold, $2,700,000
20-year bonds, Interest 6%, payable F. & A., secured by mortgage on
the property. Sinking fund 4% annually from 1911. The proceeds of the
bond sales are used solely for payments on lands and for development of
the property. (See also V. 90, p. 1492.)
Officers and Directors; E. L. Doheny, President; C. A. Canfield. Thos.

A. O’Donnell and J. C. Anderson, Vice-Presidents; Norman Bridge, Sec.
and Treas.; L. A. McCray, J. M. Danzlger, I. W. Heilman and Herbert
G. Wylie.
The company holds, either directly or through subsidiary companies

whose stock it owns, some 15.000 acres of land in the Coallnga, Sunset,
Midway and McKlttrlck oilfields. One^thlrd of this Is proven oil terrltorv
of the highest value; the remainder Is prospectively good oil land. The
subsidiary companies are Midland Oilfields Co., Ltd., Midland OH Co. and
Cousins Oil Co., all wholly owned, and Barnodon Oil Co., one-halfowned.
Development—(a) Very active development Is now being made on Section

36, T. 31, R. 22, In the Midway field. Here the company has a large oil
camp, warehouse, shops, and a large stock of pipe, tools and fixtures, andfive steel storage tanks of 55,000-barrel capacity each and two more of the
same size building. It has here 10 wells finished and producing and 5 In
process of drilling, (b) On Section 32, T. 32, R. 24, In the Maricopa por¬tion of the same field (the Monte Crlsto property) one well Is finlshd and
flowing at the rate of 5,000 to 10,000 barrels per day, and one well Is beingdrilled. Here are two tanks of 5,000-barrel capacity each and one 55,000-barrel tank now building.
Production.—The company now has some 16 producing wells, all told,which are averaging nearly, or quite, 10,000 barrels dally. Eleven of these

wells flow regularly. On the property of this company and that of Its
subsidiary companies, 15 wells are being drilled. Some of the flowingwells are truly phenomenal. No. 79, on Section 36, flows at times at the
rate of 20,000 barrels a day and has produced In one period of 15 days146,200 barrels of oil. Well No. 5, on the Monte Crlsto, has had somedelays, owing to sanding, and for prudential reasons It Is shut in much of the
time, but It has flowed repeatedly at a rate varying from 10,000 to 20,000barrels dally. There Is now hardly a possibility that the production andIncome will fall below their present level for many years to come.
The production of the company Is provided for, as to a market, throughthe Independent Agency, for ten years to come. July sales amounted to

over $75,000, and those for August will be considerably more.
Bonds OJJered.—Although the company Is empowered to sell $10,000,000bonds, the sales will be limited to something less than $3,000,000, unlessthe company should have In the future an opportunity to purchase more

proven oil land, at very low prices; $1,000,000 bonds are now offered at
par and lnt., with a bonus of stock, or at a discount with no bonus, or with
less discount and less bonus. Exact terms on application to Treasurer,606 Security Bldg., Los Angeles.—V. 90, p. 1492.
Appleton (Wis.) Water Works Co.—Proposed Purchase by

City.—See “Appleton, Wis.,” in “State and City” depart¬
ment.—Y. 86, p. 482.
Associated Merchants Co.—Report.—For the six months

ending Aug. 1:
Six Net

Months. Earnings.
1910 $656,726
1909 601,021
—V. 90, p. 694.

1stP/.Div. 2dP/. Div. Com.Div. Extra Balance,
(2H%). (3%). (3 34%). Dividends. Sur.orDef.
$116,213 $153,579 $260,722 $123,331 sur.$2,880
148,462 152.844 216,286 116,962 def.33,533

Berwick (Pa.) Consolidated Gas Co.—Foreclosure Sale.—
Judge Archbold in the tJnited States District Court for the
Middle District of Pennsylvania has ordreed the foreclosure

sale of the property, the date to be fixed later. Upset price
$30,000.—V. 89, p. 412.
British Westinghouse Electric & Mfg. Co., Ltd.—Listed

in London.—The London Stock Exchange has recently listed
a further issue of 100,000 10% preference shares of £3 each,
fully paid, making the total listed 500,000 shares; also
£225,000 4% mtge. debenture stock, making the total
£1,241,353.—V. 91, p. 520.
Canadian Light & Power Co., Montreal.—Possible Con¬

trol of Montreal Street Ry.—For some time past there has
been a persistent rumor that interests identified with this
company had acquired a large amount of the $10,000,000
capital stock of the Montreal Street Ry., and contemplated
securing control of the management. The Montreal cor¬
respondent of the “Financial Post” of Toronto (see its issue
of Aug. 27) says in brief:
Some years ago an enterprising Frencb-Canadlan, Mr. Robert, obtained

control of land near the Beauharnols Canal at a place called St. Tlmothee,
and endeavored to float a company. When an opportunity came he sold
out his Interests to the present owners, and the Canadian Light & Power
Co. was then floated by J. W. McConnell of Montreal, who succeeded In
getting some of the most Influential men of the city behind the project.
Whereas the company was started by giving as high as 300% common
tock bonus with the underwriting bonds, the present time finds the bonds
down to 25% and the common stock worth 62, and very little of either com¬
ing out.
Very quietly Mr. McConnell and his friends have (of late) been picking up

the shares of the Montreal Street Ry., and on Thursday of this week they
turned Into the trust company upwards of 42,000 shares, to be transferred.
The annual meeting of the Street Railway will take place on Nov. 3, and no
vote is legal unless the holder of the stock has had possession for 60 days.
The Canadian Power Interests have been picking up proxies In their favor,
which, taken together with what they turned over to the trust company
and their own shares, will more than make up the 51% necessary. The
advance of Montreal Street Ry. on Friday to 251 gives point to the fact that
the struggle for control Is keen.
The Intention of Canadian Power Interests Is to allow “Street" $250 per

share, and In addition give $50 worth of stock In a holding company.
Some of the directors of the Street Ry. are quite In favor of the consoli¬

dation of Interests—for it cannot be called a merger—notably, local people
believe, Mr. Blackwell, Sir M. Allan, Mr. Gallbert and even Mr. Ross. It
is an open secret that Senator Forget would rather form a triple alliance
with the Montreal Light, Heat & Power Co. and the Shawlnlgan Water &
Power Co. than allow his idol to go under Canadian Power, but nothing,
apparently, can prevent the consummation of Mr. McConnell’s plans.
[The Canadian Light & Power Co. was Incorporated by statute of the

Province of Quebec In 1904. Its capital stock, authorized and Issued, Is
$6,000,000, In $100 shares, and It has sold to provide for the cost of the first
development of 20,000 h. p., also for the cost of lands, terminal station,
distribution system In Montreal, for Interest during construction, &c.,
$4,000,000 1st M. 5% bonds. These bonds are Issued In $500 and $1,000
pieces and are subject to call, all or any, at 105 at company’s option on
six months’ notice; a 1% sinking fund will begin July 1 1914; lnt. J. & J.
in Montreal and In London at par of exchange. Royal Trust Co., trustee.
The first development of 20,000 h. p., situated on the St. Lawrence River
some 27 miles from Montreal, Is to be completed In January 1911. Further
developments up to 100,000 h. p. will be made when business requires."
The company has acquired under lease for a term of 63 years from Dec. 1

1907, and will use in the present development the Beauharnols
Canal, 11 miles In length, 200 feet wide at top and 10 feet deep, giving a
head of water of over 51 feet. It has also acquired (a) two additional prop¬
erties, on one of which a head of 27 feet and on the other a head of 17 feet
can be made with water from Cedar Rapids; and (&) 14,000,000 square feet
of land adjacent to the proposed three developments, for Its own use and
to be sold to new industries. The 20,000 h. p., It Is estimated, should be
sold at $45 31
of $608,200.-

>er h. p., yielding gross earnings of $906,200 and net profits
Jee also V. 89. p. 848. 1283.]

Chester County Electric Co., Wilmington, Del.—Foreclos¬
ure Sale.—The company’s property was sold for $10,000 at
foreclosure sale on Sept. 1 to H. M. Van Court, Chairman of
the bondholders’ committee.—V. 91, p. 339.
Federal Biscuit Co.—Organized to Merge Independent

Cracker Companies.—This company was organized at Wil¬
mington/Del., Aug. 1 with $30,000,000 of authorized capital
stock, divided into $18,000,000 common stock and $12,000,-
000 of 7% cumulative preferred stock, with a view to bringing
under one ownership a large number of biscuit, bread and
candy manufacturers, reports say 80 in the United
States and 15 in Canada. On Aug. 31 some seven or eight
properties had been acquired and additional plants were
“being taken over every day.” It is denied that the National
Biscuit Co. is interested in the project. The “Bakers’
Weekly”,of New York on Aug. 27 said in substance:
As stated briefly In the prospectus, the Federal Biscuit Co. has been In¬

corporated to purchase the good-will, business and other property of vari¬
ous biscuit, bread and candy-manufacturing concerns now In active opera¬
tion In the United States. It Is proposed to offer for sale at the present
time to the public not to exceed $3,000,000 of the pref. stock and $1,500,000
of common. In order to provide additional wojrklng capital, payment to
be made 25% upon call, 25% in 30 days and 50% In 60 days thereafter.
It is believed that the various firms and corporations going Into the new
company will take In payment for their business preferred and common
stock. One million dollars pref. stock will be reserved to sell to the em¬
ployees (other than salaried officials) on the partial-payment plan.
The general policy which the company will follow is to retain In Its ser¬

vice the present managers and owners In the various plants, and to effect
economies In production, distribution and in purchase of materials. These
economies, It Is thought, will pay liberal dividends upon the securities Is¬
sued. The Federal Biscuit Co. will be managed by those at present actively
engaged In the Industry.
Charles Royce Boss of New London, Conn., Is President of the new con¬

cern, and H. B. Grubbs of New York, head of the purchasing department
of the Biscuit & Cracker Mfrs.’ Association In New York, has accepted the
office of temporary Secretary and Treasurer, “to help the boys get started.”
Lewis G. Reynolds of the Reynolds “Aertite” Carton Co., Dayton, Ohio;
Thos. G. Robinson. President of the R. B. Biscuit Co., Cleveland, Ohio;
Adam J. Lang, Wilmington, Del.; H. B. Grubbs, N. Y. City, and C. R.
Boss of New London, Conn., have been elected as permanent directors.
Stockholders will be added to the directorate from time to time In the fu¬
ture. The business will be managed by a board of 15 directors. The com¬
pany has opened elaborate offices at 100 Hudson St., New York.
President Boss emphasized the fact that a majority of the best Independ¬

ent plants had already been secured and that as soon as a few necessary

Slans are worked out all will be in operation by the Federal Biscuit Co.te denied emphatically that there were any underground wires leading to
a consolidation, or working arrangements of any description with the
National Biscuit Co., Loose-Wiles or Warner’s Pacific Coast interests.
[Among the concernsmentioned unofficially as likely to go Into the merger

are; Charles H. Hlnman, Albany; Thomas A. McCrea, Auburn; Faxon,
Williams & Faxon, Buffalo; P. J. Gelz Baking Co., Buffalo; OntarioB«ls-
cult Co., Buffalo; Alexander Grieves, Canandaigua; M. W. Quick & Co.,
Ithaca; Fests’ Biscuit Co., N. Y. City; Monarch Biscuit Co., N. Y. City;
F. C. Hall, Oswego; Delninger Bros., Rochester; Cahill Bros., Syracuse;
Nlll & Jess, Watertown; Daniels Baking Co., Ogdensburg, and Bromley &
Demernltt, Plattsburg.—Ed. “Chronicle.”]
Federal Telephone & Telegraph Co., Buffalo, N. Y.—Stock

Increased.—This company filed at Albany on Aug. 29 a cer¬
tificate of increase of capital stock from $6,000,000 to $10,-
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000,000. B. G. Hubbell is President and Byron L. Moore,
Secretary. Compare V. 90, p. 107; V. 91, p. 216.
General Motors Co., New York.—Status.—The plan for

re-financing the company, in which a prominent New York
banking house was expected to take part, either by advanc¬
ing $3,000,000 or underwriting securities for that amount,
is, we understand, held in abeyance. The following letter
was recently sent to the shareholders by C. Durant, First
Vice-President and Chairman of the executive committee:
I am pleased to advise you that a deal Is pending which, If consummated,

will very materially enhance the value of the common shares of this com¬
pany. In order that there may be no misunderstanding will say that no
merger Is contemplated. Briefly we have In view the Increase In capitali¬
zation of the General Motors Co., based somewhat upon earning capacity
of constituent companies (which will approximate $12,000,000 net for the
year 1910), giving to our common stockholders not less than five for one
In the new securities In exchange for the present holding.—V. 90, p. 852.
(B. F.) Goodrich (Rubber) Co., Akron, Ohio.—Stock In¬

crease.—The shareholders voted on Aug. 24 to increase the
capital stock from $10,000,000 to $20,000,000 by the sale of
$5,000,000 at par to shareholders of record, and the issue of
the remaining $5,000,000 as a stock bonus to represent ac¬
cumulated profits.—See V. 91, p. 279.
Great Lakes Engineering Works of Detroit, Mich.—Bonds

Offered.—Peabody, Houghteling & Co., Chicago, are offering
at prices to net 5)^% income the unsold portion of $750,000
1st M. 5% serial gold bonds. A circular shows:
Bonds dated July 1 1910. Total auth. Issue, $1,000,000, payable annu¬

ally In series beginning Jan. 1 1912 and ending Jan. 1 1925 (the first 2 series
being $50,000, then 1 of $55,000, 2 of $60,000, 1 of $65,000, 2 of $75,000.
2 of $80,000, 2 of $85,000 and 2 of $90,000), but redeemable In reverse
of numerical order on Jan. 1 1915 or on Interest dates thereafter at 105
and lnt. Par $1,000 and $500 (c*). Principal and semi-annual Interest
payable at the Union Trust Co. of Detroit (trustee) and at office of Pea¬
body, Houghteling & Co., Chicago.
Disposition of bonds: Now Issued to retire Indebtedness and for construc¬

tion of new plant at Ashtabula, O., $750,000; reserved subject to written
approval of Peabody, Houghtellng 6s Co. and trustee for future acqui¬
sitions and extensions at not to exceed 50% of the actual cash cost of
same, $250,000; total authorized Issue, $1,000,000. The $250,000 of
bonds reserved for future issue comprise 25% of each of the several ma¬
turities. A first mortgage upon all property now or hereafter owned.
Founded In 1903 by Detroit. Cleveland and New York capitalists largely

Identified with shipping interests on the Great Lakes. Has made satisfac¬
tory profits through good years and bad and has Increased Its capital and
surplus from the original $600,000 to Its present amount of $2,750,000.
Its principal business Is the building and repairing of steel vessels for
operation on the Great Lakes; has also recently completed the large steel
sections for the Detroit River Tunnel, and constructs and Installs complete
refrigerating plants, especially In connection with blast furnace work.***
Plants In operation: (1) Ecorse plant: Over 103 acres of land on Detroit

River about 6 miles from centre of city; a modern ship-building yard, with
up-to-date power plant, electrically operated shear legs of 100 tons capacity,
3 building berths, sectional floating steel dry dock capable of docking the
largest vessels, and a harbor slip 200 feet wide and 2,200 feet long. (2)
Detroit plant: 410 ft. x 240 ft. of land near foot of River St. on the Detroit
River about H mile from centre of Detroit; spacious machine shop, forging,

Sattern shops and Iron foundries. (3) St. Clair plant: 40 acres of land ont. Clair River about 45 miles northeast of Detroit; a complete up-to-date
shlp-bullding yard of one berth capacity.
The company Is also about to construct at a cost of about $400,000 a

new ship-bulldlng plant of the most modern type and of large capacity on
a site of 40 acres of land at Ashtabula, Ohio, an ideal location. The four
plants, after making proper reserve for depreciation and maintenance,will
represent an actual investment of over $2,500,000, while the^value of the
company’s real estate alone Is nearly $500,000.
These bonds are issued to retire all debts except current accounts, and

to provide for building of Its new plant at Ashtabula, O. After the com-

Sletlon of the Ashtabula plant, which Is estimated to cost approximately400,000, the stockholders will have an Investment behind these bonds of
at least $2,750,000, and the condition of the company will be approximately
as follows, as of Sept. 1 1910:

Resources ($3,577,645)—
Real estate, plant, &c $2,577,789
Cash. 116,958
Accounts 6s bills receiv 455,639
Merchandise (raw 6s mfd.) 385,859
Other assets 41.400

Liabilities ($3,577,645)—
Capital stock $2,250,000
Surplus 539,860
Bonds 750,000
Accounts payable 37,785

Miami Oopper Co.—Stock Increase Voted.—The share¬
holders voted Aug. 29 to increase the capital stock from
$3,500,000 to $4,000,000, par $5 a share. An exchange says:
The General Development Co., which will underwrite the 60,000 shares

to be offered stockholders at $18 per share, will receive a commission of $1
per share. The agreement between the two companies also provides thatthe General Development Co. will loan Miami on Its notes up to $500,000 at6%, See also V. 91, p. 467.
Monongahela River Consolidated Coal & Coke Co.—Re¬

sults.—For nine months ending July 31:
9 Mos. end. Gross Deductions Bal.,
July 51. earns. Royalty. Deprec. Taxes. Acc.Int. Ins.Fd. surp.

$ $$$$$$
----1.475,469 384,108 307,781 112,500 350,607 207,875 112,5981908-09 1,562,052 308,093 316,581 90,000 363,246 223,312 260,820Total production for the 9 months ending July 31 1910, 5,496,006 tons,

against 4,434,700 In the 9 months last year.—V. 91, p. 399.
National Biscuit Co.—Status.—The “Boston News Bureau*

of Aug. 30 said in part:
.Gross sales for the six months to Aug. 1 were at the rate of between
$46,000,000 and $47,000,000 per annum. Since Aug. 1 there has been a
slight slowing down, but not enough to destroy the probability of an in¬
crease in gross sales for the full fiscal year of between $3,500,000 and
*4.000.000. Not only will gross establish a new high record but net profits
w*l* also attain to new proportions and probably get well above the $4,-
000,000 mark, a sum sufficient to show almost 8% earned on the $29,-
236,000 common stock. There is no warrant for the belief, however,
that any Increase in the common dividend will be made. National Biscuit
keeps itself strong in working capital, the present total of $11,000,000
amounting to almost 25 cents of quich assets for each dollar of gross, arather surprising exhibit where the turnover Is relatively rapid.There Is no question that the company Is meeting more opposition than
In years gone by. This has been reflected in a lessening margin of manu¬
facturing porfit. In fact, National Biscuit has more and more sold Its
bulk goods at prices to force its competitors to scratch to come out whole
and has relied almost entirely upon Its splendid package goods sales for Its
net profits. Independents have also In the last three years Increased their
production of package goods. To do this has required a substantial bulk
of sales and combination. One result has been the growth of the Loose-
Wiles Biscuit Co. (see North American Biscuit Co. In V. 90, p. 1494) into
a substantial position, with six big plants including the Boston bakery.This privately owned venture does In the aggregate a gross business of
$14,000,000 per annum.
Recently an attempt has been made to float another huge biscuit com¬

bination, known as the Federal Biscuit Co. (see that company above).There have been rumors that the Federal was really a wing of the National
Biscuit Co. There is no basis for this assertion. The National Biscuit
management has discovered that it Is cheaper to create a demand for a new
line of goods by advertising than it is to purchase threatened competition.
The Federal Biscuit Co. represents the tendency or competitors to get
together, but In the trade the success of the new combination is considered
problematical.—V. 90, p. 702, 557.
New England (Bell) Telephone & Telegraph Co.—Rates in

Boston and Vicinity.—The company has accepted the recom¬
mendations of the Massachusetts Highway Commission rela¬
tive to rates and service in the Boston and suburban districts
and will make them effective, probably by Nov. 1.
The recommendations call for an extension of the 5-cent toll to an 8-mlle

limit, for a reduction In the charge for unlimited sevrice for business from
$162 to $125 and for house from $116 to $75; for abolition of multi-party
line and for the establishment of a two-party plan, with divided ringing,
and reduced suburban toll. The changes, It Is said, may reduce the com¬
pany’s income $400,000 a year.—V. 91, p. 151.
Northern Heating & Electric Co. of St. Paul.—Sale—

Further Facts.—This company, recently purchased by H. M.
Byllesby & Co., will continue to operate separately from the
Northern States Power Co. (V. 90, p. 1299; V. 91, p. 467),
but all the stock, aggregating $1,500,000 common, issued
and outstanding under its new capitalization, will be owned
by the Consumers Power Co., whose entire "stock is in turn
owned by Northern States Co. (V. 90, p. 1298; also below).
The Northern Heating & Electric Co. has made a mortgage to secure

$800,000 1st M. 5% gold bonds, all outstanding, dated July 15 1910 and
due July 15 1920, but subject to call after Oct. 15 1910 at par ($1,000).
Interest payable Q.-J. 15 at American Trust & Savings Bank, Chicago
(co-trustee with Frank H. Jones). Compare V. 91, p. 467.

Net before Charging Interest, But After Depreciation; Also Net Profit on
Stock—Years ending Aug. 31 (1906-07 wasjstrtke year).

1905-06. 1906-07. 1907-08. 1908-09. Av. 4 Yrs. 1909-10.
Net earns-^$347,801 $184,725 $436,792 $377,531 $336,712 abt.$350,000
Net on stock 25.4% 12.3% 29.1% 25.2%
Maximum annual Interest charge on the bonds now Issued $37,500
During the four-year period 1905-06 to 1908-09, the company’s sales

aggregated $14,785,000, with net earnings of $1,346,849.
With the completion of the new Ashtabula plant, which Is being erected

with the proceeds of these bonds, the company’s average net earning
capacity should be not less than $400,000 per annum. The management
and ownership of the company Is of the highest order and there Is ever
reason to expect satisfactory growth and prosperity.—V. 89, p. 1351, 1070.
Green Bay (Wis.) Gas & Electric Co.—New Bonds.—The

Wisconsin RR, Commission has authorized the company
to ismie $103,000 5% bonds of 1905, due May 1 1933, to
provide for extensions and additions. Compare V. 86, p. 172.
Hartford (Conn.) Gas Securities Co.—Liquidation.—The

shareholders on Aug. 18 ratified the plan to liquidate the
company, distributing to the shareholders pro rata its hold¬
ings of common stock of the Hartford City Gas Light Co.
Compare Y. 90, p. 449.
Lake of the Woods Milling Co., Ltd., Montreal.—Regular

Rate Increased from 6% to 8%.—A quarterly dividend of 2%
was paid Sept. 1 on the $2,100,000 common stock, thus in¬
creasing the annual rate from 6% to 8%. The $1,500,000
pref. stock on the same date received its usual quarterly

Compare V. 90, p. 562; V. 89, p. 998.
Loose-Wiles Biscuit Co.—See National Biscuit Co. below

and North American Biscuit in V. 90, p. 1494.
McCrurn-Howell Co.—Decision.—Judge Hough in the

United States Circuit Court in this city on Aug. 30 refused
to grant the preliminary injunction of the Vacuum Cleaner
Co. of New York, whose patents, it is said, are controlled by
the McCrum-Howell Co., restraining the Blaisdell Mfg. Co.
of Bradford, Pa., from using a vacuum cleaner in a New
York hotel.
The suit, It Is stated, Is one of 28 cases that have been pending against

various vacuum-cleaner companies In the United States, against whom In¬
fringement of patent Is alleged by the Vacuum Cleaner Co. Those in sym¬
pathy with the defendants say that had the suit been won by the ocmplain-
ant It would have given the McCrum-Howell Co. practically a monopoly of
thejbuslnes3.—V. 91, p. 399. *

Northern States Power Co., Chicago.—Capitalization.—
This holding company for Minnesota and North Dakota
properties managed by H. M. Byllesby & Co. now has out¬
standing $2,150,400 7% cum. pref. and $4,000,000 common
stock (authorized issue $6,000,000 pref. and $4,000,000
common). It has no direct bonded debt but the Consumers*
Power Co., all of whose stock is owned (V. 90, p. 1298), has
an authorized issue of $10,000,000 of 20-year 5% bonds due
Nov. 1929, of which the present status is as follows:
Total authorized Issue (compare V. 90, p. 1298) $10,000,000
Issued for cash and In part payment for acquirement of properties 3,317,000
Set aside to retire a like amount of bonds of Mankato Gas 4s
Electric Co. (callable any interest date at 105 and interest on
90 days' notice) — 250,000

Set aside to retire a like amount of bonds of Union Light, Heat
& Power Co.. Fargo, N. D. (callable on and after Sept. 1 1910
at 105 and Interest) - 500,000

Set aside to retire a like amount of bonds of Grand Forks Gas
it Electric Co 711,000

Set aside to retire a like amount of bonds of Northern Heating 6s
Electric Co. of St. Paul (subject to call at par and Interest on
90 days’ notice) 800,000

Remainder In treasury for future extensions and improvements. 4,422,000
—V. 91. P. 467.
Phoenix Iron Co., Philadelphia.—Maturing Bonds.—The

$930,000 first consol, mortgage 6% gold bonds due Sept. 1
1910 were paid at maturity upon presentation at the offiee
of Drexel & Co., Philadelphia. Compare V. 90, p. 1682;
V. 91, p. 41.
Producers’ Oil Co., Houston, Tex.—Report.—The balance

sheet of June 30 1910 shows:
Assets ($7,839,376).

Total Investment $5,871,362
Accounts and bills receiv¬
able _ 1,956,264

Cash - 11,750

Compare V. 90, p. 1366.

Liabilities ($7,839,376).
Acc’ts 6c bills payable $734,590
Sinking fund 404,786
6% gold debentures 3,000,000
Capital stock 3,000,000
Surplus 700,000

Quemahoming Coal Co. of Somerset, Pa.—Bonds Offered.
—Henry & West, Philadelphia, are offering at par and int.
the unsold portion of $900,000 1st M. sinking fund 6% gold
bonds dated July 1 1910 and due July 1 1935, but subject
to call, all or for sinking fund, at 102 and int. Int. J. & J.
in Philadelphia. Par $1,000 (c*). Authorized issue, $1,-
500,000; outstanding (present issue), $900,000. Philadel-
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phia Trust, Safe Deposit & Insurance Co., trustee. Free of
State tax in Pennsylvania.
Abstract of Letter from Pres. D. B. Zimmerman, Somerset,Pa., July 22 ’10.
Incorporated March 31 1003 under laws of Pennsylvania, and since 1904has operated successfully four mines. Capitalization: capital stock,$300,000. Funded debt: auth. Issue, $1,500,000; present Issue, $900,000.

Remaining bonds reserved for acquisition of Somerset coal lands (“C Prime’
or “B Seam”) at average price of not over $100 per acre, on approval of
engineer to be selected by the trustee.
The proceeds from the present Issue of bonds will be used to retire the

existing debt ($446,000) for the purchase of some 3,600 additional acres
of coal lands, and for opening and equipping at least two additional mines.The new properties should at least double the present net earnings.

These bonds are a first and only Hen on all properties now or hereafter
owned and on net equity of $179,500 In 400 steel cars (V. 82, p. 124). The

{iropertles will comprise some 7,800 acres of unmlned coal lands ownedn fee or controlled through mineral rights estimated by your engineer to
contain at least 36,534,400 net tons of marketable coal of the “C Prime”
seam alone. The “B seam” contains. In my opinion, an equal amount of
coal of almost as high a quality. The land is located on the B. & O. RR.In Somerset County, Pa., and consists of two tracts which will contain six
mines fully equipped with modern machinery, 250 miners’ houses, 8 miles
of railroad sidings, <kc. The above properties have been appraised by your
expert at $1,425.777,after allowing 20 to 50% for depreciation. He esti¬
mates the life or the mines at 73 years, based upon the present annual
output of 500,000 tons.
Eaminns.—The earnings, after an allowance of 7c. per ton for depletion

of coal and depreciation of plant, are applicable to all present fixed charges,averaged over $106,000 for the last three years. During this period theInterest charges and sinking fund requirements on the new Issue would haveamounted to $70,000 per annum. The sale of these bonds will enable us
to Increase our output so as to at least double the present net earnings,based on the present average net profit per ton.
Sinking fund 5c. per ton on all coal mined for the first 5 years, with yearlyminimum of $16,000; for next 20 years 10c. per ton but not less than

$41,000 per annum. If further bonds are Issued,the sinking fund must be
proportionately increased. Said sinking fund will retire all the bonds at
or before maturity.
The coal Is a high-grade steam and smithing coal, and, having a highcontent of carbon and low percentage of sulphur and ash. Is regarded assmokeless and classed with the seml-bltuminous variety. An analysisgives 14,507 British thermal units. The total tonnage of all the seams

can be estimated at 75,000,000 tons, which, on a basis of 10c. per tonroyalty, or applicable to a sinking fund, would yield $7,500,000. Our
output is mostly sold in New York. Philadelphia, Boston, Baltimore and
eastern sections of Pennsylvania. Among our customers are the Baldwin
Locomotive Works, New York Edison Co. and the American Bridge Co.—V. 82, p. 124.
Tuscarawas Oounty (Ohio) Electric Light & Power Go.,New Philadelphia and Oanal Dover, O.—Control—Bonds

Offered.—This is one of the companies which will be con¬
trolled by the new United Service Co. (V. 91, p. 407). Weil,Roth & Co., Chicago, are offering at 101 and int. a block of
1st M. 6% bonds (closed mortgage), dated May 15 1907;maturities May 1916 to May 1927, inclusive. Optional at
105; denomination $500. Prin. and int. (M. & N. 15)
payable at Cincinnati. Western German Bank, Cincinnati,trustee. A circular shows:
Bonded debt: originally auth.. $200,000; issued, $144,000; redeemed todate, $18,000; present bonded debt (mortgage closed), $126,000.Net earnings for 12 months ending May 31 1910, $18,031; Interest on allbonds for 12 mos., $7,560. The management recently closed a new 10-yearcontract with New Philadelphia for street lighting at an increased rate.This alone will increase the earnings about $2,500 yearly.Organized under the laws of Ohio [on May 4 1907 with $200,000 stockas successor of Tuscarawas Electric Co. and A. Bayer Electric Co.—Ed.]and operates In the adjoining cities of New Philadelphia and Canal Dover,Ohio, serving a population of about 20,000. The enterprise Is a very oldone. In the last 2 H years upwards of $45,000 has been spent In Improvingthe plant. The plant is situated on the Tuscarawas River, in New Phila¬delphia, and is operated by both steam and water power, the companyowning a dam in the river one mile above the plant and canal-way leadingtherefrom to the station. Supplies the inhabitants of both New Phila¬delphia and Canal Dover with light and power and has shown a steadyIncrease in earnings in spite of the recent depression. The dam rights areestimated worth more than the entire outstanding bonded debt. The

company owns almost 100 acres of land, Including valuable coal properties,■tone quarries, farm lands and city property. When not operating bywater power they use coal from their own mines, the only expense being formining and hauling same. This, together with other advantages, makes Itpossible to operate the plant at about 55% of the gross Income. Thefranchises with both New Philadelphia and Canal Dover are perpetual,ooverlng both light and power.

—The Illinois Surety Co. of Chicago, whose advertisement
appears in another column of the Y<Chroniclehas in the
five years of its existence had a singularity successful career.It is the only company of its kind organized under the lawsof Illinois, and its motto is “prompt service, both in the
handling of its business and the adjustment of its losses.”
According to the last statement of the company, June 301910, its total resources were $570,672 25—the capital stockbeing $250,000, surplus $50,000, undivided profits $50,000and reserve for re-insurance over $150,COO. October nextit is proposed to increase the capital to a round half-milliondollars and to add $50,000 to the surplus. The companyis rapidly entering the Northwestern States, and pushingbusiness most energetically. Ex-U. S. Senator Albert J.
Hopkins is President of the Illinois Surety.
—Attention is called to the advertisement of EugeneMeyer Jr. <fcCo., 7 Wall St., offering the 1st M. 6% convert¬ible bonds of the Bingham & Garfield Ry. Co., guaranteed,principal and interest, by the Utah Copper Co. The bonds

are convertible during the period from July 1 1911 to July 11914 into stock of the Utah Copper at $50 a share. Particu¬
lars regarding the issue will be found in the advertisement
on another page.
—E. H. Rollins & Sons are offering by advertisement onanother page $200,000 Chicago City Ry. Co. 1st M. 5%bonds. The bankers recommend these bonds for invest¬

ment and state at length in the advertisement several strong
reasons for so doing. The company has a long record as adividend payer.
—The bond and stock investment business formerly con¬ducted under the name of Samuel Burns Jr. at Omaha, Neb.,will be continued under the name of Burns, Brinker <fc Co.,449 to 451 Omaha National Bank Building, Omaha, Neb.
—The announcement is made by Brooks & Co. of Scranton,Pa., that Truman A. Surdam retired from that firm on the

1st inst.

t (&ommzxtml ^irars.
COMMERCIAL EPITOME.

Friday Night, Sept. 2 1910.
While there has been no pronounced enlargement in the

volume of business generally, there was some expansion in
commercial circles. Doubtless the net result would have
been more satisfactory had it not been forhigh costof cotton.

Stocks oj Merchandise. Sept. 1
1910.

Aug. 1
1910.

Sept. 1 j
1909.

Coffee, Brazil 2,445,018
20,400

280,828
70,474
17.500

113,067
1,359
1,220
56.500

2,618.610
30,108

313,123
64,732
17.200

217,030
3,368
687

56.200

3,130.060
64.740

377,850
54,158
32,000
57,535
4,169
410

39,100

Coffee, Java
Coffee, others

.

Sugar
Hides
Cotton

_

Manila hemp _

Sisal hemp
Flour, barrels and sacks

LARD has been firm, with trade light. Owing to decid¬
edly small supplies, the market is completely controlled bythe large packers. Prime Western 12.65c., Middle Western
12.25c. Refined has been slow at advanced prices, owingto small supplies. Refined Continent 12.85c., South Ameri¬
can 13.60c., Brazil in kegs 14.60c. Matters have been prac¬tically atja standstill in the local speculative market.
DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK.Sat. Mon. Tues. Wed. Thurs. Fri.September delivery 12.12^ 12.25 12.25 12.27 H 12.15 12.25January delivery 11.00 11.07 H 11.10 11.10 10.95 11.05
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. FriJSkSeptember delivery 12.07 M 12.12 H 12.12 H 12.02 11.95 12.07 HOctober delivery 12.07)^.12.10 12.10 12.07 y2 12.02 ^ 12.10November delivery 11.52)^ 11.65 11.67 H 11.67)4 11.60 11.65January delivery — 10.62 J4I10.67 J4
PORK on the spot has been steady, with trading restricted

by the light stocks. Mess $24 50@$25, clear $22 25@$23 50,
family $25@$25 50. Beef has advanced on an improvedbusiness. Mess $15@$I6, packet $16 50@$17, family$19 50@$20, extra India mess $31@$31 50. Cut meats
have been quiet but firm. Pickled hams, regular, 14>g@
15F£c.; pickled bellies, clear, 163^@17c.; pickled rib^|173^@18c. Tallow has been rather more active at firm prices;
city 7%c. Stearines quiet and rather weaker; oleo 11c., lard
13J^c. Butter quiet and firm, owing to the meagre receiptsof choice grades; creamery extras 30^@31c. Cheese fairlyactive and without important change; State, whole* milk,colored or white, fancy, 15 J4c. Eggs firm andquiet on lighterarrivals, notably of best grades; Western firsts 22^@23^c.OIL.—Linseed has been firmly held, but consumers are
buying sparingly; City, raw, American seed, 90@91 c., boiled,
91@92c., Calcutta, raw, 95c. Cottonseed has been strongand well controlled by prominent interests, owing to meagre
supplies; winter ll@15c., summer white ll@13c. Lard
has been firm on small stocks and limited offerings; prime
88@90c., No. 1 extra 62@63c. Cocoanut firmly held on
small supplies and brisk demand; Cochin 10%@llc.,Ceylon
9^£@934c. Olive steady at 86c. up. Cod has been firm
on scarcity; domestic 40@42c.; Newfoundland 43@45c.
COFFEE has been active at a slight advance . Rio No. 7,

10^6@10i4c.; Santos No. 4, 10%@10^jc. Mild gradeshave been in better request at higher prices; fair to goodCueuta 10j^@ll££c. Speculation fairly active and prices
have advanced, partly on support from prominent interests.
January . 8.14@8.16 May _-_8.24<j&8.25
February 8.17@8.19 June 8.25(<&8.26
March 8.21@8.22 July 8.26(55)8.27
April 8.22® 8.24 August ___8.26<j£8.27

September _.7.95@8.00
October 8.00@8.05
November _.8.05@8.10
December __8.10@8.15

SUGAR.—Raw has been rather more active at slight
concessions. Centrifugal, 96-degrees test, 4.42c.; musco¬
vado, 89-degrees test, 3.92c.; molasses, 89-degrees test, 3.67c.
Refined has been decidedly quiet as regards new business,the interior being evidently well supplied. Withdrawals on
old contracts are fair. Granulated 5.25c. Teas have been
firm with a fair jobbing inquiry. Spices have been firm,
owing to moderate stocks and a good demand. Wool has
been quiet and fairly steady. Hops steady but dull, with
complaints of blue mold in this State and good reportsfrom the Pacific Coast.
PETROLEUM.—Refined has been steady withjdomesticdemand quiet and export inquiry fair. Refined, barrels,7.65c.; bulk 4.15c., cases 10.05c. Gasoline steady; 86-degrees, in 100-gallon drums, 18££c.; drums $8 50 extra.

Naphtha firm with brisk demand; 73 to 76 degrees, in 100-
gallon drums, 16%c.; drums $8 50 extra. Spirits of turpen¬tine fairly active, with prices higher on small receipts andstrong support, at 74J^c. Rosin quiet at advance; commonto good strained, 6.10c.
TOBACCO.—Quietude continues to be about the onlyfeature in the local market, and no improvement is lookedfor until later in the month when manufacturers may be ex¬pected to renew buying. Firm prices are asked for old crops,

as supplies are moderate.
COPPER.—Prices advanced early on export buying,but later there was a partial recession, concessions evidentlybeing necessary to stimulate domestic business; lake 12%@>

12J^c.; electrolytic 123^@12.55c., casting 12}4@12%c.Lead has been firm but quiet at 4.40@4.50c. Spelter hasbeen quiet at an advance to 5.37^@5.50c. Tin has again
advanced—spot 35.50@35.70c. Ironprices unchanged at $16-@$16 25 for No. 1 Northern and $15 25@$15 75 for No. 2
Southern, but a more hopeful feeling seems quite general.
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COTTON.
Friday Night, Sept 2. 1910.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
86,130 bales, against 56,579 bales last week and 40,707
bales the previous week, making the total receipts since
Sept. 1 1910 27,976 bales, against 43,604 bales for the
same period of 1909, showing a decrease since Sept. 1
1910 of 15,628 bales.

"Receipts at— Sat. Mon. Tues. Wed. Thurs. Frt. Total.

Galveston 11,491 10,116 17,880 8,051 15,612 9,298 72,448
Port Arthur —

Corp. Chrlstl,&c. —

New Orleans 260 1,676 2,617 1,886 89 6,528
Gulfport —

Mobile is 63 25 20 12 62 195
Pensacola _

Jacksonville, &c. , —

Savannah 415 393 561 869 765 1,929 4,932
Brunswick _

Charleston 2 18 2 7 52 81

Georgetown — _ _
—

Wilmington 1 1
Norfolk 134 50 100 4 56 344
N’port N., &c__ •

New York 195 195
Boston 15 40 60 115
Baltimore 1,291

' 1,291
Philadelphia.... ____ — — — — — —

Totals this week. 12,510 12,316 21,200 12,128 16,482 11,494 86,130

The following shows the week’s total receipts, the total
since Sept. 1 1910, and the stocks to-night, compared with
last year:

Receipts to
1910. 1909. Stock.

This
week.

Since Sep
1 1910.

This
week.

Since Sep
1 1909. 1910. 1909.

Galveston 72,448 24,910 35,676 17,136 49,479 37,419
Port Arthur. _ _ _

Cnrpns ChrisM, 298 298
New Orleans 6,528 89 3,110 307 22,795 33,440
Gulfport
Mobile 195 74 831 534 740 3,150
Pensacola _ _ _ _

Jacksonville, &c_ _ _

Savannah 4,932 2,694 35,270 21,135 8,139 37,462
Brunswick 1,450 1,450 2,046 1,561
Charleston 81 52 1,790 1,353 345 2,167
Georgetown _ _ _

.
_

Wilmington 1 i 729 341 88 901
Norfolk 344 56 1,781 824 273 6,045
N’port News, &c_ 147 147
New York.. __ 195 139,761 65,282
Boston . 115 100 191 79 1,416 2,992
Baltimore 1,291 147 522 1,280
Philadelphia — — 445 1,025

Total — 86,130 27,976 81,420 43,604 226,049 192,724

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— 1910. 1909. 1908. 1907. | 1906. 1905.

Galveston ...
Pt.Arthur, &c.
New Orleans.

72,448 35,676
298

51,289 26,582
1

47,649
137

59,082
268

6,528 3,110 4,799 1,324 5,966 7,707
Mobile 195 831 1,560 231 2,849 3,877
Savannah
Brunswick . _

4,932 35,270
1,450
1,790

18,723 13,241
659

13,973 57,904
327

Charleston, &c 81 321 1,091 1,227 9,485
Wilmington. _ 1 729 32 167 131 7,044
Norfolk
N’port N., &c
All others

344 1,781
147

53
285 1.1$4| 920

76
6,660

98
1,601 338 141 80 133 1,651

Total this wk_ 86,130 81,420 77,202 44,559 73,061 154,103

Since Sept. 1. 27,976 43,604 52,231 39,968 73,061 171,451

The exports for the week ending this evening reach a total
of 74,136 bales, of which 17,274 were to Great Britain,
31,968 to France and 24,894 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1910:

Week ending Sept. 2 1910. From Sept. 1 1910 to Sept. 2 1910.
Exported to— . Exported to—

Sept. 2 at—
On Shipboard, Not Cleared for—

Leaving
Stock.

Great
Britain.

'

France
Ger¬
many.

Other
Foreign

Coast¬
wise. Total.

New Orleans.. 687 198 5,688 1,201 187 7,961 14,834
Galveston 9,547 500 16,330 10,940 2,557 39,874 9,605
Savannah . 8,139
Charleston. _

M ^ m M 345
Mobile 740
Norfolk 273
New York 3,000 1,500 1,200 500 6,200 133,561
Other ports 100 — — 100 4,417

Total 1910. _ 13,334 2,198 23,218 12,641 2,744 54,135 171,914
Total 1909.. 3,856 4,100 14,001 11,863 5,145 38,965 153,759
Total 1908.. 12,462 2,073 10,736 7,826 4,359 37,456 147,724

COTTON CROP CIRCULAR.—Our Annual Cotton Crop
Review will appear in the “Chronicle” in the issue of Sept. 10,
but will be ready in circular form about Wednesday, Sept. 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.

Speculation in cotton for future delivery has been on a
rather small scale and almost wholly professional in char¬
acter, the outside public showing little or no interest. Bar¬
ring the strong advance in August at the outset, when the
war-time price of 20 cents was paid for a few small lots,
and the subsequent temporary buoyancy in September,
the general trend has been toward lower levels. The ma¬
jority of traders are evidently against an advance, their main
argument being the remarkably liberal movement in the
South. Planters are said to be offering cotton at decidedly
low prices, and this has enabled prominent spot interests to
sell September freely in the local market. Under the weight
of these sales the price broke sharply, despite the efforts
of the leading bulls to keep it up. The more distant con¬
tracts, however, show only a small loss, and it was
evident that the bears were more timid about sell¬
ing them. The weather has continued dry in those
parts of Texas where rains have been needed for so long,
and some, in fact, claim it is too late now for rains to be of
any benefit. Reports from the Eastern belt, on the other
hand, have been more optimistic, notably as regards bene¬
ficial rains in Georgia and the Carolinas, where drought had
been complained of. Monday’s trading supplied one of the
week’s most interesting features, namely, the realization of
the bull’s prediction that August cotton would sell at twenty
cents; August advanced 318 points, roundly $16 per bale,
but there was little of the wild excitement usually noted
during such sensational developments. When the 20-cent
level was reached, the bulls checked the advance by offering
to sell to all who wanted cotton, and thereafter the price
steadily sagged off, the contract finally expiring quietly at
18 cents. To-day there was a further slight decline, which
was mainly due to the Bureau report, which came rather
better than expected. It made the condition 72.1, against
75.5 in August, 63.7 a year ago and a 10-years' average of
73.1. As on previous days, much of the selling was done by
spot houses against purchases at low prices in Southern mar¬
kets.

The rates on and off middling, as established Nov. 17 1909
by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:
Fair _._c. 1.50 on [Middling c. Basis (Good mid. tinged.c Even
Strict mid. fair 1.30 on (Strict low. mid 0.25 off (Strict mid. tinged..0.15 off
Middling fair 1.10 on (Low middling 0.60 off (Middling tinged 0.25 off
Strict good mid 0.66 on (Strict good ord 1.05 off (Strict low.Mid.ting.0.60 off
Good middling 0.44 on lGood ordinary 1.75 off (Low mid. tinged 1.50 off
Strict middling 0 22 on (Strict g’d mid. tgd.0.35 on (Middling stained.. .0.75 off
The official quotation for middling upland cotton in the

New York market each day for the past week has been:1
Aug. 27 to Sept. 2— Sat. Mon. Tues. Wed. Thurs. Fri.

Middling uplands _ 16.90 19.75 19.75 17.50 15.50 15.00

Exports
from— Great I ] Conti-

Brttain. \Fr ’nee nent. Total.
Great

Britain'.

9,464

200

Galveston ....
PortArthur... I
Corp.Chris.,&c.l
New Orleans..|
Mobile
Pensacola ____!
Fernandina
Savannah I
Brunswick !
Charleston
Wilmington.
Norfolk 1
Newport News
New York 1
Boston 1
Baltimore
Philadelphia . _

Portland, Me..
San Francisco.
Seattle
Tacoma
Portland, Ore.
Pembina
Detroit

Total 17,27431,968

305
120

7,558

74,136

Conti-
France. nent.

93

50

— ""so

93 100

Total.

Total 1909 5,02611,034 29,417 45,477 4,491] 10,415! 12,493

193

27,399

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.

NEW YORK QUOTATIONS FOR 32 YEARS.

93 Sept. 2 for each of the past 32 years
_ _ 1910.C ..15.00 1902.C ._ 9.00 1894.C

1909. ._ ...12.80 1901 _ 8.62 1893..
50 1908 ... 9.30 1900 ._ 9.62 1892..

1907 ._ ...13.55 1899 ._ 6.25 1891..
1906 ... 9.80 1898 . 5.81 1890..

_ . 1905 ...10.95 1897 _. 7.81 1889..
50 1904 ...11.10 1896 ._ 8.31 1888..
-- 1903 ...12.75 1895 8.19 1887..

8.50

1886.c 9.19
1885 10.12
1884 10.88
1883 10.12
1882 .12.18
1881 12.25
1880 11.81
1879 12.12

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader we also add columns which
show at a glance how the market for spots and futures closed
on same days.

Spot Market
Closed.

Futures
Market
Closed.

Sales of Spot and Contract.

Spot.
Con-
sum'n.

Con¬
tract. Total.

Saturday. .
Monday. ..
Tuesday ..
Wednesday
Thursday _

Friday

Quiet, 50 pts. adv_.
Quiet, 285 pts. adv.
Quiet .

Quiet, 225 pts. deo.
Quiet, 200 pts. dec.
Quiet, 50 pts. dec..

Quiet
Steady
Barely steady
Steady
Steady
Steady

25', 179
"106

92
609

22',800
3,900
38,700

800

47',979
3,900
38,806

892
609

Total.-- , 25,986 66,200 92,186
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FUTURES.—The highest, lowest and closing prices at

New York the past week have been as follows:
1

Range.ClosingJuly—
|

Range.Closing
1

Range.
1

ClosingMay—Range.
1

ClosingJune—
i

Range.
!

ClosingMarch—
|

Range.ClosingApril— s
o P1
co a
P‘2

&
•f QWIsg
w?

1

Range.
I

ClosingDec.— August—Range.ClosingSept.—
j

Range.
'

ClosingOctober—
i

Range.
I

ClosingNov.—
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THE VISIBLE SUPPLY OF COTTON to-night, as
made up by cable and telegraph, is as follows. Foreign
stocks, as well as the afloat, are this week’s returns, and
consequently all foreign figures are brought down to Thurs¬
day evening. But to make the total the complete fig¬
ures for to-night (Friday), we add the item of exports
from the United States, including in it the exports of Friday
only.
Sept. 2—

Stock at Liverpool bales.
Stock at London
Stock at Manchester 21,000

Total Great Britain stock 357,000
.Stock at Hamburg 12,000
Stock at Bremen 60,000
Stock at Harve 72,000
Stock at Marseilles 2,000
Stock at Barcelona 11,000
Stock at Genoa 19,000
Stock at Trieste

1910. 1909. 1908. 1907.
. 331,000 836,000 371,000 705,000

5,000 17,000 15,000 21,000
21,000 50,000 39,000 53,000

357,000 903,000 . 425,000 779,000
12,000 12,000 25,000 18,000
60,000 125,000 159,000 115,000
72,000 155,000 73,000 118,000
2,000 3,000 4,000 3,000
11,000 22,000 19,000 16,000
19,000 18,000 13,000 18,000
7,000 5,000 18,000 38,000

. 183,000 340,000 311,000 326,000

540,000 1 ,243,000 736,000 1.105.000
54,000 54,000 53,000 131,000
118,368 82,374 130,616 45,810

: 17,000 25,000 22,000 15,000
37,000 45,000 60,000 23,000

. 426.000 174,000 384,000 509,000
226,049 192,724 185,180 280,083
52,041 83,449 117,358 87.945

50 1,780 12,398 3,367

1,470,508 1 ,901,327 1,700,552 2.200,205

Total Continental stocks

Total European stocks
India cotton afloat for Europe
Amer. cotton afloat for Europe. _
Egypt,Brazil,&c.,aflt.for Europe
Stock In Alexandria, Egypt
Stock In Bombay, India
Stock In U. S. ports i
Stock In U. S. Interior towns
U. S. exports to-day

Total visible supply l,/
Of the above, totals of American and other descriptions are as follows:American—

Liverpool stock bales.
Manchester stock
Continental stock
American afloat for Europe...
U. S. port stocks
U. S. Interior stocks... A

U. S. exports to-day

Total American
East Indian, Brazil, &c.—

Liverpool stock 87,000
London stock
Manchester stock
Continental stock 45^000
India afloat for Europe 54,000
Egypt, Brazil, &c., afloat 17,000
Stock In Alexandria, Egypt 37,000
Stock In Bombay, India

Total East India, &c 676,000
Total American

Total visible supply 1,470,508
Middling Upland, Liverpool
Middling Upland, New York
Egypt, Good Brown, Liverpool._
Peruvian, Rough Good, Liverpool
Broach, Fine, Liverpool
Tlnnevelly, Good, Liverpool
Continental imports for the past week have been 42,000

bales.
The above figures for 1910 show an increase over last week

of 17,283 bales, and a loss of 430,859 bales from 1909,
a decrease of 230,044 bales from 1908, and a decrease of
729,697 bales from 1907.

. 244,000 743,000 268,000 596,000
16,000 35,000 28,000 43,000

. 138,000 302,000 237,000 229,000
118,368 82,374 130,616 45,810
226.049 192,724 185,180 280,083
52,041 83,449 117,358 87,945

50 1,780 12,398 3,367

794,508 1,440,327 978,552 1,285,205

87,000 93,000 103,000 109,000
5,000 17,000 15,000 21,000
5,000 15,000 11,000 10,000

45,000 38,000 74,000 97,000
54,000 54,000 53,000 131,000
17,000 25,000 22,000 15,000
37,000 45,000 60,000 23,000
426,000 174,000 384,000 509,000

676,000 461,000 722,000 915 000
794,508 1,440,327 978,552 1,285,205

1,470,508 1,901,367 1,700,552 2.200.205
7.97d. 6.88d. 5.25d. 7.51d .

15.00c. 12.85c. 9.30c. 13.00c.
14d. lOd. 8^d. lltfd.

: 10.75d. 8.35d. 8.80d. 12.00d.
7Hd. 6^d. 4 15-16d. 6 5-16d.

7 l-16d. 6d. 4 ll-16d. 5 13-16d.

AT THE INTERIOR TOWNS the movement—that is,the receipts for the week and since Sept. 1, the shipmentsfor 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.

Eufaula,

Alabama
Montgomery,
“

Selma,

“

Helena,

Arkansas
_

_

Little
Rock,

“

Albany,

Georgia
__

Athens,

“

Atlanta,

“

Augusta,
“

Columbus,
“

Macon,

“

Rome,

“

Louisville,

Kentucky,
net

Shreveport,
Louisiana

Columbus,

Mississippi
Greenville,
“

Greenwood,
“

Meridian,
“

Natchez,

“

Vicksburg,
“

Yazoo
City,

“

St.

Louis,

Missouri
__

Raleigh,

North

Carolina._

Cincinnati,
Ohio

__

Greenwood,
South
Carolina

Memphis,

Tennessee
_

Nashville,
J

“

Brenham,
Texas

Clarksville,
“

__

Dallas,

“

Honey
Grove,
“

Houston,
“

_

Paris,

“

Total,
33
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StocksSept.3.

The above totals show that the interior stocks have in¬
creased during the week 3,738 bales and are to-night 31,408
bales less than at the same time last year. The receipts
at all the towns have been 22,797 bales more than the same
week last year.
OVERLAND MOVEMENT FOR THE WEEK AND

SINCE SEPT. 1.—We give below a statement showing
the overland movement for the week and since Sept. 1, as
made up from telegraphic reports Friday night. The results
for the week and since Sept. 1 in the last two years are as
follows:

1910 1909
Sept. 2— Since Since
• Shipped— Week. Sept. 1. Week. Sept. 1.Via St. Louis ... . ... 1,383 753 1,638 139
Via Cairo __ 1,060 760
Via Rock Island. . ._ .

Via Louisville _ _ _ 458 103 138 55
Via Cincinnati. 190 50 101 40
Via Virginia points _ ... 818 69 276 100
Via other routes, &c ... 85 16 159 78

Total gross overland 2,934 888 3,372 1,172Deduct shipments—
Overland to N. Y., Boston, &c__ 1,601 100 338 79
Between interior towns.
Inland, &c., from South 1,028 723 892 483

Total to be deducted. __ 2,629 823 1,230 562

Leaving total net overland * 305 65 2,142 610
* Including movement by rail to Canada.

The foregoing shows the week’s net overland movement
this year has been 305 bales, against 2,142 bales for the week
last year, and that for the season to date the aggregate netoverland exhibits a decrease from a year ago of 545 bales.

In Sight and Spinners'
Takings.

Receipts at ports to Sept. 2
Net overland to Sept. 2
Southern consumption to Sept.

Total In sight Sept. 2

North, spinners’ takings to Sept. 2

-1910- -1809-

Week.
.. 86,130

305
2 28,000

Since
Sept. l.
27,976

65
9,000

Week.
81,420
2,142
52,000

Since
Sept. 1.
43,604

610
26,000

.114,435
.. 3,738

37,041
1,263

135,562
468

70,214
894

.118,173 136,030
38,304 71,108

9,945

Movement into
Week—

1908—Sept. 5
1907—Sept. 6
1906—Sept. 7
1905—Sept. 8 I*

sight in previous years:
Bales. | Since Sept. 1-

.115,914 1908—Sept. 5.
.103,389
.127,506
.220,938

1907—Sept. 6.
1906—Sept. 7.
1905—Sept. 8.

Bales.
. 76,611
. 90,736
127,506
245.863

SiNEW 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:
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Sat'day,
Aug. 27.

Monday,
Aug. 29.

Tuesday,
Aug. 30.

Wed’day,
Aug. 31.

Thursday,
Sept. 1.

Friday,
Sept. 2.

August—
— @ —

— @ —Range 15.49.50 14.95-.36 — @ — @
Closing 15.45 — 15.97 — Nominal. — @ —

— @ —
— ® —

September—
Range 13.66-.79 13.50-.6213.80-.82 13.72-.82 13.82-.89 13.70-.76
Closing. 13.78 — 13.80-.82 13.82-.84 13.72-.73 13.63-.66 13.51-.54

October—
13.25-.38 13.18-.30Range 13.34-.45 13.29-.39 13.36-.47 13.26-.34

Closing. 13.34-.35 13.38-.39 13.36-.37 13.32-.33 13.30-.31 13.22-.23
November—

— @ —
— @ —Range — @ — — @ — — @ .33 13.24 —

Closing 13.27-.29 13.31-.33 13.28-.29 13.26-.28 13.23-.25 13.16-.18
December—

13.22-.35 13.15-.27Range 13.31-.38 13.26-.36 13.34-.44 13.22-.30
Closing

January—
Range

13.31-.32 13.35 — 13.33-.34 13.29-.30 13.27-.28 13.20-.21

13.34-.43 13.30-.39 13.37-.48 13.26-.35 13.26-.39 13.24-.30
Closing

February—
13.36-.37 13.38-.39 13.37-.38 13.32-.33 13.30-.32 13.25-.26

Range — @ —
— @ — — @ —

— @ —
— @ —

— @ —

Closing
March—

13.41-.42 13.43-.45 13.42-.43 13.37-.39 13.34-.36 13.30-.32

Range 13.45-.48 13.45-.50 13.48-.54 13.38-.44 13.38-.50 13.31-.41
Closing 13.47-.48 13.49-.51 13.48-.49 13.44-.45 13.41-.43 13.37-.39

May—
— @ .53 — @ —Range — @ .58 13.60-.62 13.59-.68 — @ —

Closing 13.57-.58 13.60-.61 13.59 — 13.54-.56 13.52-.53 13.49-.51
Tone—

Steady.Spot Steady. Steady. Steady. Easy. Quiet.
Options 1 Steady. Steady. Steady. Steady. Steady. Steady.
• Nominal.

WEATHER REPORTS BY TELEGRAPH—Our tele¬
graphic advices from the South this evening indicate that,
except in Atlantic sections, little or no rain has fallen during
the week. Over a considerable portion of Texas dry weather
has prevailed, and it is claimed that the crop is deteriorating.
Like complaint is made from a few other sections. On the
other hand, some correspondents refer to further improve¬
ment in the crop. Picking is becoming more general.
Galveston, Texas.—Picking is general in Texas. Deterior¬

ation continues. Rain has fallen on four days of the week,
the rainfall being one inch and fourteen hundredths. Aver¬
age thermometer 83, highest 90, lowest 76. Month's rainfall
2.01 inches.
Abilene, Texas.—We have had no rain during the week.

The thermometer has averaged 83, the highest being 98
and the lowest 68. August rainfall 2.84 inches.
Brenham, Teaxs.—It has rained on one day during the

week, the precipitation reaching nine hundredths of an inch.
The thermometer has averaged 85, ranging from 70 to 99.
Month’s rainfall twelve hundredths of an inch.
Cuero, Texas.—There has been rain on two days during

the week, the rainfall being twenty hundredths of an inch.
The thermometer has ranged from 74 to 100, averaging 87.
August rainfall seventy-two hundredths of an inch.
Dallas, Texas.—Dry all the week. Average thermometer

85, highest 103, lowest 67.
Huntsville, Texas—There has been rain on one day of the

past week, the rainfall reaching thirty-five hundredths of an
inch. The thermometer has averaged 83, ranging from 69
to 97.
Kerrville, Texas.—Dry all the week: The thermometer

has ranged from 69 to 99, averaging 84. Month’s rainfall nil.
Lampasas, Texas.—There has been rain on one day during

the week, the rainfall reaching two hundredths of an inch.
Average thermometer 84, highest 100, lowest 67. August
rainfall sixty-five hundredths of an inch.
Longview, Texas.—There has been no rain during the week.

The thermometer has averaged 83, the highest being 98 and
the lowest 67.

Nacogdoches, Texas.—Dry all the week. The thermometer
has ranged from 68 to 96, averaging 82. Month’s rainfall
1.84 inches.
Palestine, Texas.—We have had no rain the past week.

Average thermometer 82, highest 96, lowest 68.
Paris, Texas.—We have had rain on one day of the past

week, the precipitation being twenty-eight hundredths of an
inch. The thermometer has averaged 81, the highest being
99 and the lowest 62. August rainfall 3.09 inches.
Taylor, Texas.—Rain has fallen on two days during the

week, the rainfall reaching thirty-eight hundredths of an
inch. The thermometer has ranged from 70 to 96, averaging
83.

Weatherford, Texas.—We have had no rain the past week.The thermometer has averaged 83, the highest being 98 and
the lowest 67. Month's rainfall nineteen hundredths of
an inch.
Holdenville, Oklahoma.—It has been dry all the week.

The thermometer has ranged from 55 to 100, averaging 78.
Marlow, Oklahoma.—There has been no rain during the

week. Average thermometer 75, highest 98, lowest 52.
Alexandria, Louisiana.—There has been rain on one day of

the week, the rainfall reaching twenty-five hundredths of an
inch. Average thermometer 83, highest 98, lowest 69.

New Orleans, Louisiana.—Rain has [fallen on one day of
the week, the rainfall reaching seven hundredths of an inch.
The thermometer has ranged from 76 to 93, averaging 84.
Shreveport,Louisiana.—There has been rain on one day of

the week, the rainfall being thirty-two hundredths of an inch.
Average thermometer 80, highest 95 and lowest 65.
Columbus, Mississippi.—We have had no rain during the

week. The thermometer has averaged 81, the highest being
98 and the lowest 65.
Meridian, Mississippi.—There has been rain on one day

of the week, the precipitation reaching one hundredth of an
in£h. The thermometer has averaged 80, ranging from
6S to 92.

Vicksburg, Mississippi.—It has rained on two days of the
week, the precipitation reaching eighty hundredths of an
inch. The thermometer has ranged from 67 to 95, averag¬
ing 82.
Eldorado, Arkansas.—We have had no rain the past week.

Average thermometer 79, highest 96, lowest 62.
Helena, Arkansas.—Cotton needs rain and is shedding.

There has been no rain since August 21st but there are
indications of rain near by. The thermometer has averaged
77.5, ranging from 63 to 92. August rainfall 1.60 inches.
Little Rock, Arkansas.—Crops continue to improve, but

picking will not commence for ten days. There has been no
rain during the week. The thermometer has ranged from
61 to 93, averaging 77.
Dyersburg, Tennessee.—We have had rain on one day of

the past week, the precipitation reaching ninety hundredths
of an inch. Average thermometer 77, highest 94, lowest 59.
Memphis, Tennessee.—We have had no rain the past week,

but good showers in vicinity. The crop is progressing well.
The thermometer has averaged 76, the highest being 93
and the lowest 60.

Mobile, Alabama.—Weather favorable in the interior.
Cotton picking is making fair progress in most sections. Rain
has fallen on three days of the week, the rainfall reaching
one inch and five hundredths. The thermometer has ranged
from 73 to 94, averaging 84.
Montgomery, Alabama.—Rain is much needed. Cotton is

deteriorating. The week’s rainfall has been four hundredths
of an inch, on one day. Average thermometer 81, highest
93, lowest 70.
Selma, Alabama.—There has been no rain the past week.

The thermometer has averaged 81, the highest being 94
and the lowest 68.
Ardmore, Oklahoma.—There has been no rain the past

week. The thermometer has averaged 80, ranging from
59 to 100.
Madison, Florida.—It has rained on three days of the week,

with rainfall to the extent of two inches. The thermometer
has ranged from 71 to 89, averaging 78.
Atlanta, Georgia.—There has been rain on four days during

the week, the precipitation being one inch and thirty-four
hundredths. The thermometer has averaged 77, the highest
being 88 and the lowest 66.
Augusta, Georgia.—It has rained on two days of the week,

to the extent of two inches and thirty-seven hundredths.
The thermometer has averaged 80, ranging from 70 to 91.
Savannah, Georgia.—There has been rain on each day of

the week, the rainfall being nine inches and eighty-three
hundredths. The thermometer has ranged from 69 to 88,
averaging 78.
Charleston, South Carolina.—We have had rain on four

days of the week, the rainfall being six inches and ninety-five
hundredths. The thermometer has averaged 78, the highest
being 87 and the lowest 70.
Greenville, South Carolina.—There has been rain on two

days of the past week, to the extent of two inches and thirty-
eight hundredths. The thermometer has averaged 77,
ranging from 65 to 88.
Spartanburg, South Carolina.—There has been rain on three

days during the week, to the extent of four inches and thirty-
eight hundredths. Average thermometer 80, highest 94,
lowest 66.
Charlotte, North Carolina.—Prospects are good. It has

rained on four days during the week, the precipitation reach¬
ing two inches and twenty-six hundredths. The ther¬
mometer has averaged 75, the highest being 92 and the
lowest 64.
Raleigh, North Carolina.—It has rained on five days of the

week, the precipitation reaching three inches and thirty-eight
hundredths. The thermometer has ranged from 64 to 94,
averaging 77.

THE AGRICULTURAL DEPARTMENT’S AUGUST
REPORT.—The following statement, showing the condition
of cotton on Aug. 25, was issued by the Department of
Agriculture Sept. 1:
The Crop Reporting: Board of the Bureau of Statistics of the United States

Department of Agriculture estimates, from the reports of the correspondents
ana agents of the Bureau, that the average condtion of the cotton crop
on Aug. 25 was 72.1% of a normal, as compared with 75.5 on July 25 1910,
63.7 on Aug. 25 1909. 76.1 on Aug. 25 1908 and 73.1 the average of the
past 10 years on Aug. 25. Comparisons of conditions by States, follow:

Aug. 25 July 25 Aug. 25 July 25 Aug. 25 10-i/r.
States— 1910. 1910. 1909. 1909. 1908. aver

Virginia ..82 80 73 71 87 79
North Carolina . ..76 71 73 71 80 76
South Carolina .. ..73 70 74 77 76 76
Georgia — .71 70 73 78 77 76
Florida - - - - — ..74 70 75 84 80 78
Alabama - - .72 71 66 68 77 72
Mississippi _ _ -. ..71 71 61 64 79 75
Louisiana ------- .60 69 48 58 63 71
Texas . . . - .69 82 59 70 75 69
Arkansas ..78 73 60 76 83 73
Tennessee. . ..78 76 75 80 88 81
Missouri ..78 72 80 85 90 80
Oklahoma .85 87 56 79 70 75
California . .. . .95 98 -- -- -- --

United States _ _ . . -.72.1 75.5 63.7 71.9 76.1 73.1

MANCHESTER MARKET.--Our report received by
cable to-night from Manchester states that the market is
steady for both yarns andshirtings. The demand for both
arn and cloth is improving. We give the prices for to-day
elow and leave those for previous weeks of this and last
year for comparison:
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1910. 1909.

8% lbs. Shirt- Col’n
32* Cop

8% lbs. Shirt- Cot ’n32s Cop ings, common Mid. ings, common Mid.Twist. to finest. ZJpl's Twist. to finest. Upl’s

July
15

d. d. s. d. s. d. d. d. d. s. d. *. d. d.

10% @ 11 5 5 @1 04% 7.94 9% @ 9% 4 11 @9 3 6.7222 10% @ 11% 5 5%@10 6 7.97 8% @ 9% 4 10 (8)9 2 6.4829
Aug

5

10% @ 11% 5 6 @10 7 8.16 9% @ 9% 4 10%@9 3 6.73

10% ® 11% 5 6 @10 7 8.07 9 @ 9% 4 10 @9 2 6.6912 10% 11% 5 6 @10 7% 8.31 9 @ 9% 4 10 @9 2 6.7219 10% @ 11% 5 6 @10 7% 8.26 9% @ 9% 4 10%@9 3 6.6726
Sept

2

10% @ 11% 5 6%@10 8 8.14 9 3-16 @ 9% 4 11 @9 4 6.73

10% @ 11% 5 6 @10 8 7.97 9 5-16 @ 10 5 0 @9 5 6.88
WORLD’S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

1910. 1909.

Week. Season. Week. Season,
Visible supply Aug. 26 1,487,791 1,945,023Visible supply Sept. 1 _ 1,495,514

38,304
1,931,022

71,108AmericanYn sight to Sept. 2—
Bombay receipts to Sept. 1
Other India snlp’ts to Sept. l._
Alexandria receipts to Aug. 31.
Other supply to Aug. 31 *

118,173
7,000

37,000
500

136,030
2,000
9,000
1,000

2,000

5,000 3,000 1,000
Total supply 1,655.464 1,533,818 2,096,053 2,005,130
Deduct—

Visible supply Sept. 2 1,470,508 1,470,508 1,901,327 1,901,327
Total takings to Sept. 2
Of which American...

184,956 63.310
47.310
26,000

194.726
151.726
43.000

103,803
84,803
19,000

Of whichother.... —
* Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.
INDIA COTTON MOVEMENT FROM ALL PORTS. -

Aug. 31.

Receipts at—

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

Week.
Since

Sept. 1. Week.
Since

Sept. 1. Week.
Since

Sept. 1.

Bombay 7,000 3,178,000 2,000 2,102,000 7,000 2,062,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.
Alexandria, Egypt,

A ugust 31. 1909-10. 1908-09. 1907-08.

Receipts (cantars)—
This week

PSince Sept. 1
4,000

4,914,923
5,000

6,755,812

1 '

j 1,400I 7,234,669

Exports (bales)—
This
Week.

Since
Sept. 1.

This
Week.

Since
Sept. 1.

This
Week.

Since
Sept. 1.

To Liverpool
To Manchester
To Continent
To Amer., India & Japan
Total exports

3,000

2.500
1.500

162,747
122,286
316,552
65,121

2,500
2,750

2*300

199,170
222,390
359,482
117,522

2,250

2~, 500
500

233,358
214,160
360,892
100,211

7,000 666,706 7,550 898,564 „ 5,250 908,621

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week havereached 74,136 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.NEW YORK—To Liverpool—Aug. 26—Arabic, 7,558._L 7,558To Havre—Aug. 27—Caroline, 3,535; Hudson, 4,355 upland.92 foreign; King Edgar, 4,100 .... 12,082To Bremen—Aug. 31—Kurfurst, 4,404 4,404To Hamburg—Aug. 30—Pennsylvania, 40 40To Genoa—Aug. 26—Berlin, 100 100To Naples—Aug. 26—Berlin, 200 200GALVESTON—To Liverpool—Aug. 26—Senator, 9,464 9,464To Havre—Aug. 26—Mlramichl, 10,054 Aug. 31—Barrister,9,832 19,886To Bremen—Aug. 26—Hannover, 12,331 Aug. 30—Ernesto
5,485 17,816To Antwerp—Aug. 27—Hornby Castle, 657 657To Ghent—Aug. 27—Hornby Castle, 1,250 1,250NEW ORLEANS—To London—Aug. 29—Albanian, 200 200To Hamburg—Aug. 31—Cromwell, 50; Numantla, 55 105MOBILE—To Hamburg—Aug. 27—Konakry, 120 120

SAVANNAH—To Hamburg—Sept. 1—Venango, 50 50BALTIMORE—To Liverpool—Aug. 26—Vedamore, 52 52
To Bremen—Aug. 31—Breslau, 152 152

Total .74,316

LIVERPOOL.—By cable from Liverpool we have the fol¬
lowing statement of the week’s sales, stocks, &c., at that port:

Aug. 12. Aug. 19. Aug. 26. Sept. 2.Sales of the week bales. 33,000 22,000 26,000 48,000Of which speculators took. _ 1,000 6,000Of which exporters took 4,000 1,000 5,000Sales, American 25,000 17,000 17,000 41,000Actual export 2,000 9,000 19,000 1,000
Forwarded 40,000 40,000 34,000 39,000
Total stock—Estimated 390,000 357,000 326,000 331,000
Of which American. 294,000 263,000 235,000 244,000

Total Imports of the week 20,000 16,000 22,000 29,000
Of which American 8,000 7,000 12,000 16,000

Amount afloat. ... 26,000 35,000 51,000 54,000
Of which American 8,000 13,000 ‘ 32,000 33,000

LIVERPOOL STOCK TAKING.—American increase, 25,339; Brazilianincrease, 280; Egyptian increase, 9,710; Peruvian Increase, 1,264; Africanincrease, 2,104; total increase, 38,697. West Indian decrease, 1,159.East Indian decrease, 21,039; total decrease, 22,198. Net increase, 16,499.
The tone of the Liverpool market for spots and futureseach day of the past week and the daily closing prices ofspot cotton have Been as follows:

Spat. Saurday Monday. Tuesday. Wednesday. Thursday. Friday.
Market, 1

12:15
P. M. J

Dull. Quiet. Quiet. More
demand.

Good
business
doing.

Good
demand.

Mid.Upl'ds 8.23 8.20 8.18 7.98 8.03 7.97
Sales 2,000

300
4,000 5,000

500
8,000
500

16,000
4,000

10,000
600Spec.&exp. 400

Futures.
Market \
opened /

Steady at
%@1%
pts. adv.

Easy at
5%@8%
pts. dec.

Steady at
5@6 pts.
advance.

Steady at
2@4 pts.
decline.

Quiet,unch.
2% pts.
decline.

Steady at
3@5 pts.
decline.

Market 1
4 )
P. M. J

Steady at
5@9%

pts. adv.

Quiet at
6@8 pts.
decline.

Steady at
1@6%

pts. adv.

Quiet at
5@12%
pts. dec.

Steady at
2%@4%
pts. adv.

Quiet at
6%@10%
pts. dec.

The prices of futures at Liverpool for each day are givenbelow. Prices are on the basis of upland, good ordinaryclause, unless otherwise stated.
The prices are given in pence and 100ths. Thus, 8 14 means 8 14-100d.

Aug. 27
to

Sept. 2.

Exports
from—

For the Week. Since September 1.
i (J

Great
Britain.

Conti- Japan
nent. dkChina

-

Total.
Great

Britain.
Conti- \
nent.

Japan
& China. Total.

Bombay—
1909-10.. 12,000

'

12,000 96,000 1,000,000 933,000 2,029,0001908-09 .. 9,000 3,666 12,000 24,803 594,505 680,556 1,299,8641907-08. . _ 11,000 1,000 12,000 27,725 639,052 434.0001,100,777Calcutta—
1909-10.. 4,000 4,000 5,000 60,000 47,000 112,0001908-09.. 1,000 _ 1,000 6,484 54,456 30,856 91,7961907-08.. _ ^ 1,000; . . „ „ 1,000 5,586 30,152 20,000 55,738Madras—
1909-10.. 1,000 6,000' 8,000 15,000 6,000 40,000 19,000 65,0001 1908-09.. .... 5,503 55,018 15,509 76,030P 1907-08-. 2,000 2,000 4,297 46,761 10,000 61,058All others—
1909-10-. 2,000 4.0001 12,000 18,000 41,000 327,000 43.000 411,000| 1908-09-. .. 8,000 .... 8,000 30,798 307,387 88.092 426,2771907-08.. 2,000 16,000; .... 18,000 32,230 300,324 41,318 373,872

Total all—
L 1909-10-. 3,009 26.000^ 20,000 49,000 148,000 1,427,000

1
1,012,000'2,617,000R 1908-09. . 18,000 3,000 21,000 67,588 1,011,366 815,0131,893,967F 1907-08.. 2,000 30,000 1,000 33,000 69,838 1,016,289 505,3181,591,445

August .

Aug.-Sep_
Sep.-Oct _

Oct.-Nov_
Nov.-Dee.
Dec .-Jan.
Jan.-Feb.
Feb.-Mch.
Mch.-Apr.
Apr .-May.
May-June

Sat.

12%
p.m.

8
7
7
7
7
7
7
7
7
7

.. 7

12%
p.m.

14%
80 %
41 %
22
14 X
11 X
11
11
11
10%
10 x

Mon.

12 X 4
p.m. p.m.

09 X
74
35
17
09 X
06 X
06
06
06
05 X
05 X

08
72 X
33 X
15
08
05
04 X
04 X
04 X
04 X
MX

Tues.

12 X 4
p.m. p.m.

13 X
77%
38
19 %
12 X
09 X
09
09
09
09
09

09
79
39 X
21 X
14
11
10 X
io x
io x
10
10

Wed.

12 X 4
p.m. p.m.

94
74 X
35 X
18 X
11 X
08 X
08
08
08
08
08

66 X
31
15

„

08
05 X
05
05
05
05
05

Thurs.

12X 4
p.m. p.m,

69 X
33
17 X
10 x
07 X
07
07
07
07
07

69
35
19 X
12X
09 X
09
09
09
09
09

Fri.

12X 6
p.m. p.m.

63
29 X
14%
07 X
04 X
04
04
04 X
04
04

58 X
25 X
12
06
03
02 X
02 X
02 X
02 X
02 X

BREADSTUFFS.
Friday, Sept. 2 1910.More satisfactory conditions have prevailed in the flour

market during the past week. Matters have settled down
to a normal or new-crop basis, but especially in the instanceof winter-wheat flour. Of course millers or their agents havebeen working or ready to work on the new-crop basis for a
long time, but jobbers and consumers have been holdingback, expecting even better terms. Thus far receipts of
new have failed to increase as buyers had anticipated.Meanwhile stocks in the hands of distributers and large con¬
sumers were drawn down to a low level. As a result manybuyers have apparently found it necessary to make more
reasonable bids. At the same time mill representativesshowed a willingness to do business and therefore a healthier
state of affairs obtained.
In the wheat market striking irregularity and unsettle¬

ment prevailed during the week. Much of the time a
downward tendency obtained and more especially on the
near-by deliveries, which created little surprise, as there
was a conspicuous preponderance of bearish sentiment
resulting from the continued heavy receipts at primarypoints and the resultant large increase in the visible sup¬ply. While receipts at Chicago and Northwestern pointshave been heavy, there has been some decrease in
the movement from the Southwest, farmers being unwillingto accept current bids. Notwithstanding this the total
receipts at the chief points in August were exceedingly large,aggregating over 40,000,000 bushels, roundly 22,000,000bushels more than in July and about 15,000,000 more thanin August last year. Possibly this big excess may be slightlymisleading because of some duplication caused by shipmentsof hard winter wheat from the Southwest to spring-wheatmills. Foreign statistics were also calculated to cause
depression. The weekly world’s shipments were unusuallybig, being over 14,000,000 bushels, largely from Russia andthe Danube, and hence there was a material increase in the
quantity on passage and a huge addition to the world's
supply, 7,726,000 bushels, making the grand total 113,293,-000 bushels, against 62,863,000 a year ago. In view of thefacts described it was not surprising that holders of Septem¬ber for the rise became tired and anxioqs to unload. Manyof them replaced with December or May, and consequentlythe December premium widened to 4^c., which is bigenough to restrict speculative buying. Nevertheless there
was a partial recovery subsequently when it was announcedthat big September deliveries in Chicago had been fullyprovided for. This indicated that bear operators had beentoo bold and had brought about oversold conditions. To¬day there was more firmness and a slight recovery en¬sued. There was less pressure, while cables were strongerand Northwestern receipts were lighter.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 red winter, f. o. b 108 108 X 107% 107 X 107% 108 %September delivery in elevator 107 X 107 % 106 % 106% 106% 106 %December delivery In elevator 110% 111 110% 110% 110% 110%May delivery In elevator 115% 115% 114% 115% 115 115%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.September delivery In elevator100 99% 99% 99% 98% 99%December delivery In elevator 104% 104 103% 103% 103% 103%May delivery in elevator 109% 109% 108% 109% 109% 109%
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In the Indian corn market weakness has prevailed, there
having been a slow sagging toward a new-crop basis. This
was, of course, to be expected, as harvest time draws near.
This is particularly applicable at times like the present when
old corn is comparatively scarce and dear, while the outlook
is excellent for a big or record crop. It was natural to
assume that speculative holders as well as farmers would be¬
come more eager to unload provided the weather was favor¬
able. Recently climatic conditions were satisfactory in the
belt, the predicted frost having failed to materialize, and
therefore farmers were making heavier deliveries to country
stations, which was quickly reflected in much bigger receipts
at primary points. The total for the week was 4,303,000
bush* against 3,804,000 bush, in the previous week and only
2,060,000 bush, two weeks ago. This was decidedly oppor¬
tune, as the visible supply has been reduced to an insig¬
nificant level, and as a result domestic as well as export busi¬
ness was greatly hindered. To-day there was more steadi¬
ness and a slight rally ensued. Offerings were not so
large, while shorts were nervous on reports that the crop
might be hurt in the advent of frost.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
... 70% 69 68% 67% 67% 67%
... 69% 68% 69 67% 67% 67%
... 67% 67 67 66% 66% 66%
... 67% 67% — — —

3F CORN FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

... 61 60% 59% 59 59% 59%

... 58 X 57% 57% 57% 57% 57%

... 60% 59% 60% 60% 60 % 60%

Oats moved down to a lower plane early in the week but
rallied somewhat subsequently. All things considered,
prices held up surprisingly well, much to the disappointment
of sellers for the decline, who had confidently counted on a
big break. It must be confessed that there were numerous
factors well calculated to cause weakness; for one thing, the
receipts at primary points continued remarkably heavy, and
hence there was another huge addition to the visible supply,
4,526,000 bushels, making the total over 7,000,000 bushels
larger than a year ago. To-day there was a firm feeling,
partly with corn and owing to lighter receipts.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. • Wed. Thurs. Fri.
39% 39% 39 38% 39 39%No. 2 white

White, clipped,
34 to 36 lbs 39 %-40 39-40
DAILY CLOSING PRICES OF

September delivery in elevator
December delivery in elevator 36 %
May delivery in elevator 39 %

33 % 33 %
36 % 36 %
39 % 39 %

The following are closing quotations:
FLOUR.

39-39% 38%-39 39-40 39-40
OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
34 % 33

36%
39%

34 % 33 %
36 % 36 X
39 % 39 X

Winter, low grades $3 00@ $4 00
Winter patents 5 20@ 5 40
Winter straights 4 50@ 4 75
Winter clears 4 00 @ 4 30
Spring patents 5 50@ 5 75
Spring straights 5 00@ 5 35
Spring clears 4 50@ 4 75

Kansas straights, sack.$5 00@$5 20
Kansas clears, sacks
City patents.:
Rye flour 4
Graham flour 4
Corn meal, kiln dried. _

00(5)
--@
15(a) 4
15@ 4
3 50

4 40

40
25

w:heat, per bushel—
N. Spring, No. 1 $1 23 %
N. Spring, No. 2...^ 1 21 X
Red winter, No. 2 l 08%
Hard winter, No. 2 109%

Oats, per bushel, new— Cents.
Standards 33 X
No. 2 white 39 X
No. 3 white 38%

GRAIN.
Corn, per bushel— Cents.
No. 2 mixed elev. 67%
No. 2 yellow f.o.b. Nominal
No. 2 white f.o.b. Nominal

Rye, per bushel—
No. 2 Western f.o.b. Nominal
State and Jersey Nominal

Barley—Malting 73@75
&Feeding,-c.l.f., N. Y__TvNomli

_ >3 Nomina
^ For other tables usually given here, see page 569. • g33S3J,SI 4 B
The visible supply of grain, comprising" the stocks^in

granary at principal points of accumulation at lake and
seaboard ports, Aug. 27 1910, was as follows:

AMERICAN GRAIN STOCKS.

Boston

New Orleans

Peoria.

On Canal and River...
*• “%JL - SI -

Wheat, Com, Oats, Rye, Barley,
bush. bush. bush. bush. bush.

580,000 205,000 396,000 1,000 89,000
26,000 25,000 1,000 15,000
419,000 104,000

1,659,000 108,000 494,000 20,000
10,000 125,000 125,000
145,000 10,000

. 1,464,000 167,000 233,000 10,000 4,000
1,553,000 33,000 509,000 11,000
204,000 130,000 122,000 17,000

. 5,915,000 111,000 5,461,000 9,000
457,000 128,000 153,000 3,000 45,000

. 1,970,000 14,000 788,000 51,000 338,000

. 2,533,000 25,000 779,000 91,000 194,000

. 1,626,000 83,000 679,000 4,000 16,000

. 4,120,000 331,000 151,000
10,000 40,000 2,012,000

. 736,000 76,000 271,000
835,000 437,000 251,000 h-» 1o
736,000

t
117,000 22,000

.24,998,000 2,165,000112,551,000 232,000 786,000

.22,362,000 2,673,000 8,025,000 236,000 705,000

. 8,362,000 1,774,000 f 5,184,000 202,000 217,000
CANADIAN GRAIN STOCKS. p
Wheat, Com, Oats, Rye,

~

Barley,
bush. bush. bush. bush. bush.

. 403,000 82,000 386,000 68,000

. 883,000

ther Canadian 710,000

THE DRY GOODS TRADE.
New York, Friday Night, Sept. 2 1910

Aside from the naming of prices on prominent lines of
staple and fancy ginghams for next spring delivery on the
same basis as that which prevailed for the current fall season,
a slightly firmer tendency in some lines of goods and more
conservatism among sellers on forward business, conditions
in the primary cotton goods market showed little change
during the week. Sharp fluctuations in the raw material
naturally received much attention and were regarded as
partly responsible for the disposition among some mill inter¬
ests to withdraw price lists for this year's deliveries pending
more settled conditions in the cotton situation. The
extraordinary rise in August cotton to 20 cents in the fore
part of the week caused no excitement in the goods market,
for it was generally recognized as a purely speculative de¬
velopment of a temporary character. The subsequent
course of the raw material market confirmed this belief, but
cotton prices still rule at levels which make cotton goods
sellers decidedly firm in their views for forward deliveries.
In fact, it is understood that some manufacturers have
advised their selling agents to confine sales to merchandise
in sight and are not willing to accept orders as far ahead as
they were a week ago. In certain primary quarters trading
reflected a somewhat better sentiment among buyers; busi¬
ness in the aggregate, however, continued moderate and
unevenly distributed, with most of the purchases confined
to spot and near-by shipment. Production is being curtailed
extensively, and there is talk of a further restriction of out¬
put by Southern mills during the current month. Local
jobbing houses reported a satisfactory amount of business
done in nearly all departments, especially towards the week¬
end; in some instances the application on fall merchandise
exceeded expectations. Jobbers are still seeking additional
supplies but experience difficulty in replenishing their
stocks in certain lines. Demand for silk-piece goods has
expanded materially, and the call for various lines of fancies
is reported as unusually heavy. In the primary woolen and
worsted division demand from the cutting-up trade for
wide dress goods for fall showed a little improvement, but
otherwise the market was quiet. Dulness in the men’s wear
market was relieved by the receipt of fair duplicate orders
on light-weight lines for next spring.
DOMESTIC COTTON GOODS.—The exports of cotton

goods from this port for the week ending Aug. 27 were 4,500
packages, valued at $285,341, their destination being to the
points specified in the tables below.

1910 1909
Since Since

New York to August 27— Week. Jan. 1. Week. Jan. 1.

Great Britain —
93 1,426 32 1,109

Other Europe. — —
19 658 3 758

China
<S 49,461 19,466 148,339

India 995 9,483 ™ - - 11,173
Arabia . . . .. —

720 8,360 20,206
Africa .. — - -

202 4,347 535 10,754
West Indies — . . —

534 18,968 456 27,981
Mexico. 68 1,359 11 1,106
Central America —

732 7,787 170 9,440
South America 600 31,874 2,063 35,464
Other countries 537 31,165 338 12,504

Total 4,500 164,888 23,074 278,834
The value of these New York exports since Jan. 1 has been

$11,421,651 in 1910, against $14,869,503 in 1909.
Trading in domestic cottons was moderate in]volume,and,

as in the preceding week, transactions were generally for
prompt or near-by deliveries. The announcement of new
prices, unchanged from current levels, on leading lines of
staple and fancy ginghams came as a surprise to those who
had been predicting an advance because of high cotton. In
some quarters this action was taken to indicate that the
manufacturers do not expect prices of new-crop cotton will
be abnormally high. The lines of ginghams thus priced were
quickly withdrawn, having been sold up for early-spring
delivery. Well-known brands of bleached goods moved in
moderate volume for prompt delivery, and there was a steady
call for prints for quick shipment, notably from jobbers.
Little bulk trading was noted in any quarter, and orders for
spring delivery were generally small. Wash fabrics dis¬
played more activity, largely on orders from Southern dis¬
tributers. Sheetings, colored cottons and drills were steady
and in fair request. Export trade was dull, few inquiries
being received. Not much demand was in evidence for
print cloths, and’business done was comparatively light; gray
goods, 38^-inch standard, are quoted J^c. easier at 5}4c.
WOOLEN GOODS.—A better demand for heavy-weight

dress goods for fall developed in the primary market, the
orders coming principally from cutters, and considerable
business came forward in the way of filling in orders from
retailers; but leading lines for spring were taken only in
moderate quantities. Numerous duplicate orders for light¬
weight spring goods were an encouraging development in the
men’s wear market and created a more hopeful feeling in the
trade regarding the future, as it is unusually early for such
re-orders to appear. Stock goods continued in steady re-

Total Aug. 27 1910.. 2,641,000 82,000
Total Aug. 20 1910.. 2,711,000 86,000
Total Aug. 28 1909.. 771,000 67,000

SUMMARY.
Wheat, Com,
bush. bush

American 24,998,000 2,165,000
Canadian 2,641,000 82,000

Total Aug. 29 1910..27,639,000 2,247,000
Total Aug. 20 1910.-25,073,000 2,759,000
Total Aug. 28 1909.. 9,133,000 1,841,000

386,000
498,000
328,000

Oats,
bush.

12,551,000
386,000

12,937,000
8,523,000
5,512,000

68,000
82,000
65,000

Rye, Barley,
bush. bush.

232,000 786,000
68,000

232,000 854,000
236,000 787,000
202,000 2 282,000

quest at full prices.
FOREIGN DRY GOODS.—Transactions in imported

woolens and worsteds were moderate upon the whole, with
no particular feature noted. Silks and ribbons displayed
increased activity and a substantial business was reported
for fall shipment. Linens also were called for more freely
for fall and winter shipment as well as for spring delivery.
A fair business was put through in burlaps, which ruled un¬
changed but firm in sympathy with the Calcutta market.
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News Items.
Appleton, Wis.—Citizens Vote to Purchase Water Plant.—

At an election held Aug. 23 the citizens of this place decided
by a vote of 216 to 70 to purchase the plant of the Appleton
Water Works Co. at a price to be fixed b}' the Railroad Com¬
mission of Wisconsin. The “Milwaukee Evening Wisconsin”
of Aug. 24 prints the following regarding the election:
The election, the third In which the question has been voted on, Is the

beginning of the end of the long fight between the city and the water-works
company, as the matter Is now entirely In the hands of the Railroad Com¬
mission.
Appleton Is the first municipality in Wisconsin to vote to purchase a

public utility at a price to be set by the Railroad Commission under the
Public Utility Act. Other cities In the State, it Is said, have been waiting
for the Appleton case, which has been before the Commission for over
two years, to be settled before taking similar action.
The fight between the city and the water-works company has been waged

In the courts for ten years, and three times the citizens have voted at
special elections in favor of the municipal ownership of water works.

Georgia.—Constitutional Amendment Proposed.—At the
general election in this State on Oct. 5 a vote will be taken
on an amendment to Paragraph I. of Section VII. of Article
VII. of the Constitution, bywhich it is proposed to allow the
city of Augusta to incur a bonded debt outside of the limit
now prescribed, for the purpose of protection against floods.
We give Paragraph I. below, the lines printed in italics to
be added in the event of the amendment being adopted.
“Paragraph 1. The debt hereafter incurred by any county, municipal

corporation or political division of this State, except as In this Constitution
provided for, shall not exceed seven percentum of the assessed valueof all
the taxable property therein, and no such county, municipality or division
shall Incur any new debt, except for a temporary loan or loans to supply
casual deficiencies of revenue, not to exceed one-fifth of one percentum of
the assessed value of taxable property therein, without the assent of two-
thirds of the qualified voters thereof, at an election for that purpose, to be
held as may be prescribed by law: but any city the debt of which does not
exceed seven percentum of the assessed value of the taxable property at
the time of the adoption of this Constitution may be authorized by law
to Increase, at any time, the amount of said debt three percentum upon
such assessed valuation; except that the City Council of Augusta, from time
to time, as necessary, for the purpose of protection against floods, may incur a
bonded indebtedness upon its power-producing canal and municipal water¬
works, in addition to the debts hereinbefore in this paragraph allowed to be
incurred, to an amount in the aggregate not exceeding fifty percentum of the
combined value of such properties, the valuation of such properties to be fixed
as may be prescribed by law, but said valuation not to exceed a figure five per
cent on which shall represent the net revenue per annum produced by the two
such properties together at the time of said valuation, and such indebtedness not
to be incurred except with the assent of two-thirds of the qualified voters of such
city, at an election or elections for that purpose to be held as may be now, or
may be hereafter, prescribed by law for the incurring of new debts by said the
City Council of Augusta."

Idaho.—Constitutional Amendments Proposed.—The elec¬
tors of this State will vote at the general election in Novem¬
ber on the question of amending the Constitution so as to
exclude from the debt limit of 1^% upon the assessed valu¬
ation liabilities incurred subsequent to Jan. 1 1911 for the

Purpose of completing the construction and furnishing of thetate Capitol at Boise. At the same election a vote will
also be taken on five other proposed amendments to the
Constitution. These latter authorize the Supreme Court
to call a District Judge to sit therein, when a Justice of the
Supreme Court is disqualified or unable to sit; will permit
County Assessors to appoint deputies and clerical assistants
when so empowered by the Board of County Commissioners, -
will allow Sheriffs to succeed themselves and County Assessors
to succeed themselves; and will constitute the State Auditor
a member of the State Board of Land Commissioners.
Mississippi.—Constitutional Amendments Proposed.—At

the general election in November three proposed amend¬
ments to the State Constitution will be submitted to the
voters. The first of these relates to Judges of the Circuit
and Chancery Courts and, if adopted, will provide for the
election of such Judges by the people. The Constitution
now provides that these Judges be appointed by the Governor
with the advice and consent of the Senate.
The next proposed amendment relates to the holding of

legislative sessions. Should this amendment receive a favor¬
able vote the Legislature, beginning the first Tuesday after
the first Monday in Jan. 1912, will meet in regular session
biennially instead of quadrennially as at present.
The other amendment has to do with the manner in which

the State Constitution may be amended. It is proposed

that any amendment which may have been'properly passed
by the Legislature and approved by the voters shall be inserted
in the Constitution at the next succeeding session of the
Legislature. The Constitution now provides that an amend¬
ment which has been approved by the Legislature and the
people shall be inserted by the next succeeding Legislature.
Madisonville, Ohio.—Annexation Election.—An ordinance

was passed by Council on Aug. 24 to vote at the November
election on the question of annexing this city to the city of
Cincinnati. As stated in V. 91, p. 476, a vote will also be
taken in Cincinnati on Nov. 8 on the question of annexation.
New York City.—Population.—The population of New

York City, according to the official figures made public
by the Director of the Census on Sept. 1, is 4,766,883. This
is an increase over 1900 of 1,329,681, or 38.7%. We give
below the population for the years 1910 and 1900 by bor¬
oughs, showing the gain in each case:

Population Increase
Boroughs— 1900. 1910. Number. Per Ct.

Manhattan 1,850,093 2,331,542 481,449 26.0%
Bronx 200,507 430,980 230,473 114.9%
Brooklyn 1,166,582 1,634,351 467,769 40.1%
Queens 152,999 284,041 131,042 85.6%
Richmond 67,021 85,969 18,948 28.3%

Total for entire city 3,437,202 4,766,883 1,329,681 38.7%
South Carolina.—Constitutional Amendments Proposed.—

Prior to adjournment the 1910 Legislature made provision
for the submission to the voters at the general election in
November of nine proposed amendments to the State Con¬
stitution. Five of these are amendments to Section 7 of
Article VIII.; of these five, four provide that the limitations
proposed by that Section and Section 5 of Article X. shall
not apply to bonded debt incurred for certain specified pur¬
poses by the places named, while the fifth states that the
limitations proposed by these two sections shall not apply
to the bonded indebtedness of any municipal corporation
when the proceeds are used for a water plant, sewerage
system or light plant and when the question has been sub¬
mitted to a vote. We print these amendments below, the
words given in each case being those to be added to Section 7
of Article VIII., should the amendments receive a favorable
vote:
“Provided, That the limitation proposed by this section, and by Section 5

Article X., of this Constitution, shall not apply to bonded Indebtedness
incurred by the town of Darlington, where the proceeds of said bonds are
applied solely for the purpose of drainage of said town and street Improve¬
ments, and where the question of Incurring such Indebtedness Is submitted
to the freeholders and qualified voters of such municipality, as provided In
the Constitution upon the question of other bonded Indebtedness.”
“Provided, That the limitations Imposed by this section and by Section 5

of Article X. of this Constitution shall not apply to bonded Indebtedness
Incurred by the towns of Aiken, in the County of Aiken, Camden, In the
County of Kershaw; Cheraw, In the County of Chesterfield; Clinton, In the
County of Laurens; Edgefield, In the County of Edgefield; and St. Mat¬
thews, In the County of Calhoun, when the proceeds of said bonds are ap¬
plied solely and exclusively for the building, erecting, establishing and
maintenance of water-works, electrlc-llght plants, sewerage system or
streets, and where the question of Incurring such Indebtedness Is submitted
to the qualified electors of said municipality, as provided In the Constitu¬
tion, upon the question of bonded Indebtedness.”
“Provided, further. That the limitations Imposed by this section and by

Section 5, of Article X., of this Constitution, shall not apply to the bonded
Indebtedness Incurred by the city of Aiken; but said city of Aiken may
Increase Its bonded Indebtedness In the manner provided for In said section
of said article to an amount not exceeding fifteen per cent of the value of
the taxable property therein for the purpose of establishing, extending,
completing and repairing a system of water-works, sewerage, electric lights
and power.”
“Provided, further. That the limitations Imposed by this Section and by

Section 5, Article X., of this Constitution, shall not apply to bonded In¬
debtedness Incurred by the town of St. Matthews, but said town of St.
Matthews may Increase Its bonded Indebtedness In the manner provided In
said section of said Article to an amount not exceeding fifteen per cent of
the value of the taxable property therein, where the proceeds of said bonds
to the amount of twenty thousand ($20,000) dollars shall be turned over
by the town council of said town of St. Matthews to the duly appointed
Commissioners of the county of Calhoun, for the purpose of aiding In the
construction of public buildings for the County of Calhoun.”
“Provided, further. That the limitations Imposed by this section and by

Section 5 of Article X., of this Constitution, shall not apply to the bonded
Indebtedness In and by any municipal corporation when the proceeds of
said bonds are applied solely and exclusively for the purchase, establish¬
ment and maintenance of a water-works plant, or sewerage system, or
lighting plant, and when the question of Incurring such Indebtedness Is
submitted to the freeholders and qualified voters of such municipality, as
provided In the Constitution upon the question of other bonded Indebted¬
ness.”

The sections of the Constitution referred to in the above
amendiRents (Section 7, Article VIII., and Section 5, Arti¬
cle X.) limit the debt-making power of all municipal cor¬
porations to 8% of the assessed value of all the taxable
property therein. It is proper to state, however, that
amendments to these sections have been passed at various
times granting the privilege to certain municipalities to
exceed this limit of 8% in bonding themselves for certain
purposes (See “State and City Section” for May 1910, p. 169).
Another amendment to be voted on in November is to

Section 6 of Article X., relating to the bonding power of
counties and townships. The section referred to prohibits
the issuance of bonds by counties or townships for purposes
other than those named. It is proposed to amend this sec¬
tion so as to allow townships in Greenwood County and in
Saluda County to issue bonds in aid of the construction of a
proposed railroad. We give Section 6 of Article X. belowT,
italicizing the part to be added in the event of the amend¬
ment being adopted:
Section 6. The credit of the State shall not be pledged or loaned for the

benefit of any Individual, company, association or corporation; and the
State shall not become a joint owner of or stockholder In any company,
association or corporation. The General Assembly shall not have power
to authorize any county or township to levy a tax or Issue bonds for any
purpose except for educational purposes, to build and repair public roads,
buildings and bridges, to maintain and support prisoners, pay jurors, county
officers, and for litigation, quarantine and court expenses, and for ordinary
county purposes, to support paupers, and pay past Indebtedness. Pro¬
vided, Thai the limitation imposed by this section shall not apply to any town¬
ship in the County of Greenwood, nor to any township in the County of Saluda,
through which, in whole or in part, the line of railroad of Greenwood <fc Saluda
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Railroad shall be located and constructed, nor to the County of Saluda, such
said townships in Greenwood County and Sahida County and the County
of Saluda being hereby expressly authorized to vote bonds in aid of the construc¬
tion of the said proposed railroad, under such restrictions and limitations as the
General Assembly may prescribe hereinafter; Provided, That the amount of
such bonds shall not exceed eight per centum of the assessed valuation of the
taxable property of such townships
Of the other three amendments to be submitted in Novem¬

ber, two relate to Associate Justices of the Supreme Court
and the other empowers the cities of Greenville, Spartanburg
and Columbia and the town of Manning to assess abutting
property for permanent improvements.
Texas.—Legislature Ratifies Income Tax Amendment.—The

proposed Income Tax Amendment to the Federal Constitu¬
tion has been ratified by the Legislature of this State. The
resolution was passed in the Senate on Aug. 4 by a vote of
28 to 1 and in the House on Aug. 16 by a vote of 101 to 1.

Bond Calls and Redemptions.
Ellwood City, Lawrence County, Pa.—Bond Call.—The

following bonds will be redeemed on Oct. 1 at the First
National Bank of Ellwood City:
Sewer bonds Nos. 1 to 8 Inclusive of the series of 1899. They are dated

April 1 1899.
Electric light bonds Nos. 1 to 10 inclusive of the series of 1900. They

are dated Oct. 1 1900.

Bond Proposals and Negotiations this week
have been as follows:
Abilene, Taylor County, Tex.—Bond Sale.—An issue of

$50,000 street-improvement bonds has been disposed of, it is
stated, to a Chicago firm.
Abington, Plymouth County, Mass.—Bond Sale.—Re¬

ports state that $18,000 4% 93^-year (average) water bonds
have been disposed of at private sale at 101.11—a basis of
about 3.86%.
Adel, Berrien County, Ga.—Bonds Voted.—Reports state

that a $7,500 water-main-extension bond issue was recently
approved by the voters.
Albany, Linn County, Ore.—No Bonds to be Issued This

Year.—.Referring to the reports that this city was contem¬
plating the issuance of $40,000 sewer bonds, the Mayor in¬
forms us that no bonds will be issued this year.
Allen Independent School District (P. O. Allen), Collin

County, Tex.—Bonds Registered.—The State Comptroller on
Aug. 16 registered $12,000 5% bonds due in 40 years, but
subject to call after 20 years.
Alliance, Stark County, Ohio.—Bond Sale.—The $9,500

5% 1-5-year (serial) street-improvement-assessment bonds
described in V. 91, p. 539, were sold on Aug. 30, according to
reports, to Weil, Roth & Co. of Cincinnati at 101.10—a basis
of about 4.605%.
Bonds Not Sold.—No award was made of the three issues

of 5% assessment bonds, aggregating $23,300, also offered
on Aug. 30. See V. 91, p. 539.
Bond Offering.—Proposals will be received until 12 m.

Sept. 7 by Chas. O. Silver, City Auditor, for the following
bonds:
$3,900 5% steret-lmprovement (city’s portion) bonds. Denomination

$500 and $400. Date Sept. 15 1910. Maturity Sept. 15 1920.
1,500 4% storm-sewer bonds. Denomination $500. Date Aug. 15 1910.

Maturity Aug. 15 1920.
Interest semi-annually at the City Treasurer’s office. Bids to be made

on blank forms furnished by the city and accompanied by a certified check
for 3% of bonds bid for, payable to the City Treasurer. Purchaser to fur¬
nish blank bonds at his own expense. Delivery will be made in Alliance.

Altoona, Wilson County, Kan.—No Action Yet Taken.—
We are advised, under date of Aug. 5, that no action has yet
been taken looking towards the issuance of the $20,000 5%
water-works bonds voted on June 21. See V. 91, p. 49.
Alvord, Lyon County, Iowa.—Bond Election.—This town,

it is stated, intends holding an election in the near future,
for the purpose of submitting the question of issuing $4,000
water-plant-extension bonds to the voters.

Ashland, Jackson County, Ore.—Bonds Not Sold.—No sale
has yet been made of the $25,000 5% 10-20-year (optional)
electric-light gold coupon bonds and the $30,000 6% 1-10-
year (optional) street-improvement gold coupon bonds of¬
fered on Aug. 2 and described in V. 91, p. 287.
Bandon, Coos County, Ore.—Bonds to be Offered Shortly.—

We are advised that as soon as an estimate is received from
the engineer, stepswill be taken looking towards the issuance
of the water bonds voted on June 29.

Banning School District, Riverside County, Cal.—Bond
Sale.—James H. Adams & Co. of Los Angeles are reported as
having purchased at 100.25 the $2,000 bonds offered (V. 91,
p. 351) on Aug. 17.
Bedford Township (P. O. Bedford), Cuyahoga County,Ohio.—Bond Sale.—The $9,000 43^% coupon highway-im¬

provement bonds described in V. 91, p. 287, were sold on
Aug. 29 to the First National Bank of Cleveland at 100.925
and accrued interest. Maturity one bond each six months
from Feb. 15 1911 to Aug. 15 1919 inclusive.
Beecher, Will County, Ill.—Bonds Voted.—An election

held Aug. 22, it is stated, resulted in favor of issuing $5,000
water-works bonds. The vote is reported as 77 to 9.
Bee County (P. O. Beeville), Tex.—Bond Offering.—Pro¬

posals will be received by W. W. Dodd, County Judge, for
the $75,000 43^% court-house bonds registered on July 20
by the State Comptroller (V. 91, p. 287).

Authority articles 877 et seq., Revised Statutes of 1895, as amended bythe Legislature of 1903. Denomination $500. Date May 13 1910. Inter¬
est April 10 and Oct. 10 either at the State Treasurer’s office in Austin,
Seaboard National Bank in New York, Mercantile Trust Co. in St. Louis,
Merchants’ National Bank in Chicago, City National Bank in Dallas, or
Commercial National Bank in Houston. Maturity 40 years, subject to
call after 10 years. Certified check for $150, payable to the County Judge,is required.

Beeville, Bee County, Tex.—Bond Offering.—Proposals
will be received by this city (Jno. R. Beasley, Mayor) for the
$30,000 5% sewer-construction bonds registered by the State
Comptroller on July 20 (V. 91, p. 287).
Denomination $1,000. Date May 2 1910. Interest annually attheCIty

Treasurer’s office, or the National Bank of Commerce in St. Louis, or the
Seaboard National Bank in New York City, at the option of the holder.
Maturity May 2 1930, subject to call after 10 years on 30 days’ notice.
Official circular states that “there has never been any default or com¬
promise In the payment of any of the municipality’s obligations;’’ also
that “there is no controversy or litigation pending or threatened concerning
the validity of these bonds, the corporate existence or boundaries of the
municipality, or the title of the present officers to their respective offices.
No bonded debt at present. Floating debt, $600. Assessed valuation for
1909, $1,800,000. Estimated value $2,500,000.

Belfast, Alleghany County, N. Y.—Bond Sale.—On Aug.
31 the $34,000 registered water-system-construction bonds
described in V. 91, p. 539, were sold to Spitzer & Co. of New
York City at 100.102 for 4.70s. The following bids were also
submitted:
Geo. M. Hahn, N, Y *$34,045
John J. Hart, Albany *34,052
Parkinson & Burr, N. Y *34,026

For 4 %s. x For 4.85s. a For

Douglas Fenwick & Co..N.Y2$34,017
W. N. Coler & Co., N. Y o34,045
Farson, Son & Co., N. Y a34,042
Otis & Hough, Cleveland a34,015
5s.

Maturity $2,000 yearly on Sept. 15 from 1914 to 1930 inclusive.
Belle Fourche, Butte County, So. Dak.—Bond Offering.—

Proposals will be received until 2 p. m. Sept. 20 by David
R. Evans, Mayor, for the $50,000 5% water-works-construc¬
tion bonds voted (V. 91, p. 539) on Aug. 17. Interest
semi-annual. Maturity twenty years, subject to call after
ten years.

Bellevue, Allegheny County, Pa.—Bond Sale.—On Aug. 26
the $25,000 43^% street-improvement bonds offered on that
day (V. 91, p. 476) were awarded to N. W. Harris & Co. of
New York City at 103.59—a basis of about 4.275%.
Denomination $1,000. Date Sept. 1 1910' Interest semi-annual.

Maturity $15,000 in 25 years and $10,000 in 30 years.

Belmont County (P. O. St. Clairsville), Ohio.—Description
of Bonds.—We are advised that the $12,000 road-improve¬
ment bonds awarded on Aug. 15 to the Belmont National
Bank of Belmont at 100.118 (V. 91, p. 476) carry interest at
the rate of 5%, payable semi-annually in March and Septem¬
ber. They are in denominations of $500 each.
Beltrami County School District No. 93, Minn.—Bond

Offering.—Proposals will be received until Sept. 15 by J. E.
Youngman, Clerk (P. O. Quiring), for $1,500 refunding
bonds.

Bemidji, Minn.—Bond Sale.—The $12,000 5% 20-year
permanent-improvement-revolving-fund bonds offered on
Aug. 8 and described in V. 90, p. 287, have been disposed of
at par and accrued interest to the Northern National Bank,
thelFirst National Bank and the Security State Bank, all
of Bemidji.
Bismarck, Burleigh County, No. Dak.—Bonds Voted and

Sold.—The proposition to issue the $15,000 4% fire-hall bonds
mentioned in V. 91, p. 540, carried by a vote of 471 to 206
at the election held Aug. 29. Maturity $5,000 every five
years. The securities have been sold to the State of North
Dakota.
Blue Hill, Webster County, Neb.—Bonds Proposed.—This

city intends to issue $8,000 5% coupon electric-light bonds.
Denomination $500. Date Sept. 1 1910. Interest payable at the fiscal

agency of the State of Nebraska in New York City. Maturity Sept. 1 1930,
subject to call after 5 years. Bonds are exempt from State taxes. Bonded
debt at present $3,000. No floating debt. Assessed valuation 1910,
$160,000.

Boise, Idaho.—Bond Offering.—Proposals will be received
until 12 m. Sept. 6 by E. L. Savidge, City Clerk, for $12,830
7% gold coupon Paving District No. 12 assessment bonds.
Authority an Act of the Legislature approved March 11 1909, amending

Section 48 of the City Charter. Denominations: 20 bonds for $500 each
and 10 bonds for $283 each. Date Oct. t 1910. Interest semi-annually at
the Treasurer’s office. Maturity one-tenth yearly on Oct. 1 from 1911 ta
1920 inclusive. Certified check for 5% of bonds bid for, payable to Boise
City, is required.

Boulder,* Boulder County, Colo.—Bond Offering.—Pro¬
posals will|be received until 12 m: Sept. 19 by O. P. Clark,.
CitylClerk/Yor^SlOOjOOO 5% coupon reservoir-construction
bonds.
Authority Part 6, Section 6525, Revised Statutes 1908. Denomination

$1,000. Date Oct. 1 1910, Interest semi-annual. Maturity Oct. 1 1925.
Bonds are exempt from taxes. Certified check for $1,000 is required.

Brackenridge?School District (P. O. Brackenridge), Alle¬
gheny County,^Pa.—Bond Sale.—On Aug. 31 $16,500 43^%
school-building^* bonds were awarded to J. A. Ray for the
Western Reserve Investment Co. of Pittsburgh and Cleve¬
land.

•SR Maturity $5,500 In 10 years, $5,500 in 20 years and $5,500 in 30 years
Bonds are exempt from taxation.

n Brazoria County Drainage District No. 3, Tex.—Bond
Sale.—The $160,000 5% 40-year (average) bonds registered
by the State Comptroller on July 7 (V. 91, p. 228) have been
sold to J. B. Kelso at par and accrued interest. Denomina¬
tional,000. Date April 10 1910. Interest semi-annual.
Breckenridge, Allegheny County, Pa.—Bonds Defeated.—

A special election held Aug. 25 resulted, it is stated, in a vote
of 136 to 77 against a proposition to issue $25,000 improve¬
ment bonds.
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Broken Bow, Neb.—Bonds Voted.—The election held

Aug. 9 resulted in favor of the question of issuing the $15,000
city-hall and jail and $8,000 water-extension 5% 10-20-year
(optional) bonds mentioned in V. 91, p. 288. The vote was
261 to 51.

Bronson, Branch County, Mich.—Bonds Voted.—On
Aug. 23 this village voted to issue $40,000 5% electric-light
and water-works bonds. Details of bonds and date of offer¬
ing not yet determined.
Buffalo, N. Y.—Bond Offering.—Proposals will be received

until 12 m. Sept. 6 by Wm. G. Justice, Comptroller, for the
following 4% registered bonds:
$1,000,000 00 water bonds. Authority Chapter 203, Laws of 1906, asamended by Chapter 84, Laws of 1907, as amended byChapter 724, Laws of 1907, as amended by Chapter 349,Laws of 1909, as amended by Chapter 100, Laws of 1910.

Date June 15 1910. Maturity June 15 1960.
150,000 00 turning-basin refunding bonds. Authority Chapter 599,Laws of 1910. Date July 1 1910. Maturity $7,500 yearlyon July 1 from 1911 to 1930 Inclusive.
153,810 20 tax loan bonds. Authority Section 113, Chapter 105, Laws

of 1891, as amended by Chapter 45, Laws of 1903. Date
Sept. 1 1910. Maturity $28,810 20 on Sept. 1 1911, $25,000
on Sept. 1 1912, $50,000 on Sept 1 1914 and $50,000
Sept. 1 1915.

Interest semi-annually at the Comptroller’s office or at the Gallatin
National Bank in New York City. Bonds are exempt from taxes. Certi¬fied check on an incorporated bank or trust company for 2% of bonds bidfor, payable to the Comptroller. Is required.
Bonds Sold to the Sinking Fund During August.—Duringthe month of August $10,000 temporary-loan and $23,346 41

grade-crossing 4% bonds dated Aug. 1 1910 and due July 1
1911 were disposed of to the various sinking funds at par.
Cambridge City, Wayne County, Ind.—Bonds Voted.—

The $8,000 municipal-light-plant-equipment bonds, mention
of which was, made in V. 91, p. 351, carried at the election
held recently. The vote is reported as 297 to 27.
Canyon City Independent School District (P. O. Canyon

City), Randall County, Tex.—Bond Offering.—This district
is offering for sale the $10,000 5% bonds registered by theState Comptroller (V. 91, p. 166) on July 8.
Denomination $500. Date March 22 1910. Interest annual. MaturityMarch 22 1950, subject to call alter March 22 1930.

Cashmere, Chelan County, Wash.—Bond Sale.—The State
of Washington was recently awarded $7,500 bonds.
Casper, Natrona County, Wyo.—Bond Offering.—Propos¬als will be received until 10 a. m. Sept. 5 by M. P. Wheeler,Town Clerk, for $25,000 water, $20,000 sewer and $45,000

town-hall 5% coupon bonds.
Denomination $1,000. Date July 6 1910. Interest payable in Casper.Maturity 20 years.

Catlettsburg Common School District (P. O. Catletts-
burg), Boyd County, Ky.—Bonds Not Sold.—Up to Aug. 20the $10,000 6% 1-15-year (optional) school-building bonds
offered on Aug. 1 and described in V. 91, p. 288, were still
unsold.

Chatham, Pittsylvania County, Va.—Bond Offering.—Proposals will be received until 12 m. Sept.5 by Wm. M.
Tredway Jr., Clerk of Council, for the $10,000 5% coupon
street-improvement and school-addition bonds voted July 28(V. 91, p. 351).
Denomination $500. Date Sept. 1 1910. Interest semi-annually at theTown Treasurer’s office. Maturity Sept. 1 1940. The bonds are exemptfrom town taxes. Certified check for 5% of bonds, made payable to Clerkof the Council, is required. Bonded debt, not including this issue, $22,500.No floating debt. Assessed valuation for 1910 $299,650. •

Chattanooga, Tenn.—Bond Sale.—The Chattanooga Clear¬ing-House Association was the successful bidder on Aug. 24for the $100,000 4^4% 30-year coupon paving district im¬
provement (city’s portion) bonds described in V. 91, p. 477.
Chicago Heights, Cook County, Ill.—Bond Sale.—The

Wm. R. Compton Co. of Chicago purchased $8,000 5% 2-9-
year (serial) fire-engine-house bonds on Aug. 22 for $8,103—the price thus being 101.287—a basis of about 4.732%.Denomination $1,000. Date Sept. 1 1910. Interest semi¬
annual .

Chicopee, Mass.—Note Sale.—On Sept. 1 the $53,000 4%
coupon school-house notes described in V. 91, p. 540,-wereawarded to Blodget & Co. of Boston at 100.857 and accrued
interest. Following are the bids:

Parkinson & Burr, Boston_ _100.116Blodget & Co., Boston 100.857
E. M. Farnsworth & Co., Bos.100.83
Lee, Higginson & Co., Bostonl00.821
Estabrook & Co., Boston 100.75
N. W. Harris & Co., Boston. 100.71
Edmunds Bros., Boston 100.61
Perry, Coffin & Burr, Bos._ 100.4646
Maturity $5,000 Nov.

to 1927 Inclusive.

Kuhn, Fisher & Co., Boston.100.113
Blake Bros. & Co., Boston..100.27
Adams & Co., Boston... 100.21
R. L. Day & Co., Boston 100.199
Merrill, Oldham & Co., Bost_100.179
E. H. Rollins & Sons, Boston 100.059

30 1911 and $3;4)00 yearly on Nov. 30 from 1921

Cleveland, Bolivar County, Miss.—Bond Offering.—Pro¬posals will be received until 12 m. Sept. 6 by A. Faries,Mayor, for $20,000 *6% coupon water-works bonds.
Authority Chapter 99, Code of 1906. Denomination $1,000. DateSept. 1 1910. Interest semi-annually In Cleveland or In NewYork City.Maturity Sept. 1 1930. Bonds are exempt from ail State taxes. Certifiedcheck for $1,000, payable to the Mayor, Is required. Bonded debt atpresent $17,000. No floating debt. Assessed valuation 1909, $450,000.
Cleveland, Ohio.—Bond Offering.—Proposals will be re¬ceived until 12 m. Sept. 22 by H. B. Wright, City Auditor,for the $127,000 funded debt and $10,000 Sewer DistrictNo. 18 4% coupon bonds mentioned in V. 91, p. 51.Denomination $1,000. Date Sept. 1 1910. Interest from Oct. 1 1910semi-annually at the American Exchange National Bank In New York City.Maturity Oct. 1 1920. Certified check for 5% of bonds bid for, payableto Harry L. Davis, City Treasurer, Is required. All bids must be made onblank forms furnished by the City Auditor.
Cleveland Heights, Cuyahoga County, Ohio.—Rond Sale.

—The seven issues of 43^% coupon bonds aggregating$51,325, described in Y. 91, p 477, were sold on Aug. 23

to the Tillotson & Wolcott Co. of Cleveland for $51,894 32—the price thus being 101.109.
Cleves, Hamilton County, Ohio.—Bond Sale.—W. R.

Todd & Co. of Cincinnati purchased on Aug. 10 $4,000 5%10-year Miami Avenue improvement bonds at 106.25 and
accrued interest—a basis of about 4.228%.
Denomination $500. Date Aug. 1 1910. Interest semi-annually at theHamilton County National Bank in Cleves.

Coldwater, Branch County, Mich.—Bonds Authorized.—
This city, according to local papers, has authorized the
issuance of $5,274 50 4% coupon West Chicago Street PavingDistrict assessment bonds.
Denomination $527 45. Interest March 1 and Sept. 1. Maturity$1,054 90 on March 1 from 1911 to 1915 Inclusive. Bonds are also subjectto call after March 1 1911.

Coleman, Coleman County, Tex.—Bond Offering.—TheCity Secretary, F. A. Dibrell, is offering for sale the $20,0005% electric-light-plant-improvement bonds voted (V. 90,
p. 1692) on June 11.
Date July 1 1910. Interest semi-annual. Maturity 40 years, subjectto call after 5 years.

Columbus, Muscogee County, Ga.—Bond Sale.—The
$100,000 43^% 30-year gold coupon concrete-bridge-con¬struction bonds described in V. 91, p. 352, were disposed of
on Aug. 24 as follows: $86,000 to W. E. Bush of Augusta at100.136, $9,000 to Mrs. Mildred Patterson Turner of Osur-
chee, Ala., at 100.50 and $5,000 to L. J. Render of Lagrangeat 102. Purchasers to pay accrued interest. The other
bidders were:

Roblnson-Humphrey Co., At- ISeasongood & Mayer, Clncin-lanta — 100.1611 natl Par
Conneaut Lake, Crawford County, Pa.—Bond Offering.—Proposals will be received until 8 p. m. Sept. 10 by T. F.Armour, Borough Clerk, for $7,000 5% registered water¬

works bonds.
Denomination $100. Date Oct. 1 1910. Interest semi-annually at theFirst National Bank in Conneaut Lake. Maturity on Oct. 1 as follows:$1,000 in 1916, $500 in 1918, 1920, 1922, 1924, 1926, 1928, 1930, 1932,$1,000 In 1934 and in 1936. Bonds are exempt from all taxes. Certifiedcheck for 5%, payable to the Borough Treasurer, is required. No debt atpresent. Assessed valuation, $100,000.
Creek County (P. O. Sapulpa), Okla.—Bonds Offered byBankers.—The H. C. Speer & Sons Co. and the First Na¬

tional Bank, both of Chicago, are offering to investors
$200,000 5% bridge-construction bonds.
Denomination $1,000. Date Feb. 1 1910. Interest semi-annually atthe Oklahoma fiscal agency in New York City. Maturity $50,000 onFebruary 1 in each of the years 1920, 1925, 1930 and 1935. Total bondeddebt, including this issue, $229,000. Equalized assessed valuation for1909 $18,271,508. Assessed valuation (not equalized) for 1910, $20.-000,000.

Crestline School District (P. O. Crestline), Crawford
County, Ohio.—Bond Sale.—On Aug. 26 the $40,000 4*^%2-21-year (serial) coupon school-building bonds described
in V. 91, p. 477, were bought by Breed & Harrison of Cin¬
cinnati at 103.15 and accrued interest—a basis of about
4.153%. A list of the bidders follows:
Breed & Harrison, Cine._$41,260 001 First Nat. Bank, Cleve..$41,072 00Well, Roth & Co., Cine.. 41,232 001Stacy & Braun, Toledo._ 41,015 75Davies-Bertram Co., Cin- |Seasongood&Mayer, Cine. 41,010 25cinnatl 41,225 001 Field, Longstreth & Co.,C. E. Denison & Co.,Cleve. 41,150 251 Cincinnati 41,000 00
Dalton, Whitfield County, Ota,.—-Bonds Not Sold.—The

$125,000 5% bonds offered on Aug. 10 and described in V. 91,
p. 289, were not sold on that day, according to reports.
Darke County (P. O. Greenville), Ohio.—Bond Offering.—Proposals will be received until 10 a. m. Sept. 8 by FrankSnyder, County Auditor, for the following 43^% bonds:$75,000 ditch-improvement bonds. Authority Section 4482, Bates'sAnnotated Statutes. Maturity $15,000 yearly on Sept. 8 from1912 to 1916 inclusive.

21,500 bridge-construction bonds. Authority Section 2824, RevisedStatutes. Maturity $4,000 on Sept. 8 1912 and Sept. 8 1913, and$4,500 yearly on Sept. 8 from 1914 to 1916 inclusive.30,000 road-improvement bonds. Authority Sections 4670-14 to 20Inclusive, Bates’s Annotated Statutes. Maturity $6,000 yearlyon Sept. 8 from 1912 to 1916 Inclusive.
Denomination $500. Date Sept. 8 1910. Interest semi-annually at theCounty Treasurer’s office. Certified check on a bank In Darke County(or cash) for $500, payable to the Board of Commissioners, is required.Purchaser to pay accrued Interest. Conditional bids will not be considered.
Dedham, Mass.—Temporary Loan.—On Aug. 29 a loan of$20,000 due Nov. 12 1910 was negotiated with Bond &Goodwin of Boston at 4.14% discount.
Delaware, Delaware County, Ohio.—Rond Sale.—On

Aug. 16 the two issues of 5% 1-10-year (serial) coupon bonds,aggregating $4,200, described in Y. 91, p. 415, were sold tothe Delaware National Bank of Delaware for $4,366 (103.952)and accrued interest:—a basis of about 4.188%.
De Witt School District (P. O. De Witt), Carroll County,Mo.—Bonds Offered by Bankers.—An issue of $3,000 6%1-6-year (serial) school bonds is being offered to investors bythe Wm. R. Compton Co. of St. Louis.
Denomination $500. Date Aug. 1 1910. Interest semi-annual. Totaldebt, this Issue. Assessed valuation $112,747.
Dickey County (P. O. Ellendale), No. Dak.—Bond Sale.—On Aug. 22 the $50,000 43^% 10-year court-house construc¬tion bonds described in V. 91, p. 477, were sold to theFarmers’ National Bank of Ellendale at 100.10 and accruedinterest. A bid of par less $2,718 50 was also received fromE. H. Rollins & Sons of Denver.
Dubois County (P. O. Jasper), Ind.—Bond Offering.—Proposals will be received until 1 p. m. Sept. 10 by J.Gerber, County Treasurer, for $26,200 43^% HarbisonTownship rock-road bonds.
Denomination 80 bonds of $200 each and 40 bonds of $255 each. ’ DateSept. 1 1910. Interest May and November In Jasper. Maturity $655each six months from May 15 1911 to Nov. 15 1930 Inclusive. Certifiedcheck for5% of bid Is required.
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Duluth, Minn.—Bond Sale.—The $50,000 43^% 30-year
gold coupon permanent-improvement-revolving-fund bonds
have been purchased by the N. J. Upham Co. of Duluth at
par and accrued interest. These securities were offered
(V. 91, p. 167), but not sold, on July 18.
East Dundee (P. O. Dundee), Kane County, Ill.—Bond

Offering.—Proposals will be received until 7 p. m. Sept. 6
by Lewis R. Barrett, Village President, for $10,000 5%
coupon water-extension bonds.
Denomination $500. Date July 1 1910. Interest payable at the Village

Treasurer’s office. Bonded debt at present, $1,000. Assessed valuation
1909, $217,369.
Eastman, Dodge County, Ga.—Bonds Voted.—Proposi¬

tions to issue $30,000 sewer, $10,000 water and $18,000
school 6% 30-year bonds carried by a vote of 238 to 17 at an
election held Aug. 17. Date of offering not yet determined.
Effingham, Effingham County, Ill.—Bond Offering.—Pro¬

posals will be received until 8p.m. Sept. 6 by Chas. E. Pro¬
filer, City Clerk, for $10,000 5% city-hall construction bonds.
Denomination $500. Date July 1 1910. Interest annually at the City

Treasurer’s office. Maturity $1,500 yearly on July 1 from 1915 to 1918
Inclusive and $2,000 on July 1 1919 and July 1 1920. Certified check for
2% of bid Is required. Purchaser to pay accrued Interest.
El Reno, Okla.—Bond Election.—According to reports,

the question of issuing $250,000 bonds will be submitted to a
vote of the people on Sept. 6.
Essex County (P. O. Salem), Mass.—Note Offering.—Pro¬

posals will be received until l>a. m. Sept. 6 by the County
Commissioners for $150,000 notes.
Notes will be discounted or will be drawn with Interest. Denomination

$25,000. Date Sept. 10 1910. Maturity $75,000 on Dec. 5 and $75,000
on Dec. 25 1910. The loan will be guaranteed by the Old Colony Trust
Co. of Boston. David I. Robinson Is County Treasurer.
Essex County, N. Y.—Bond Offering.—Proposals will be

received until 12 m. Sept. 30 by S. W. Barnard, County
Treasurer (P. O. Elizabethtown), for $60,000 4^% gold
registered bonds for repair of the county buildings.
Date July 1 1910. Interest semi-annually at the Lake Champlain Na¬

tional Bank In Westport. Maturity $2,000 yearly on July 1 from 1911 to
1940 inclusive.

Fairbury, Jefferson County, Neb.—Bonds Not Sold.—The
City Clerk informs us under date of Aug. 20 that no sale has
yet been made of the $115,000 water-works and $20,000
electric-light 5% bonds offered on Aug. 1 and described in
V. 91, p. 289.
Fallon, Churchill County, Nev.—Bond Offering.—Pro¬

posals will be received until 1 p. m. to-day (Sept. 3) by
John P: Schneider, City Treasurer, for the $35,000 water¬
works and $10,000 sewer 6% gold coupon bonds mentioned
in V. 91, p. 290.
Authority Statutes of 1907, page 249. Denomination $500. Date

day of sale. Interest Januaryand July at the City Treasurer’s office or at the
National City Bank In New York City. The water-works bonds mature
part yearly from five to twenty-three years and the sewer bonds mature
$1,000 yearly from 1915 to 1924 Inclusive. The bonds are exempt from all
taxes. Certified check for 10% of bid, payable to the “City of Fallon,” Is
required. The city has no debt at present. Assessed valuation 1909,
$465,700.

Floydada Independent School District (P. O. Floydada),
Floyd County, Tex.—Description of Bonds.—The $20,000
5% school-building bonds voted on May 31 (V. 90, p. 1627)
are in denominations of $500 each and are dated July 20 1910.
Interest annual. Maturity July 20 1950, subject to call
after July 20 1915.
Fort Payne, Dekalb County, Ala.—Bond Sale.—This town

has sold $7,000 refunding bonds.
Bonds Proposed.—The Mayor informs us that it is likely

that an issue of from $7,000 to $10,000 school-building bonds
will be placed on. the market early next year.
Franklin, Franklin County, Neb.—Bonds Proposed.—A pe¬

tition has been submitted to the City Council asking them to
call a special election for the purpose of voting on the ques¬
tion of issuing electric-light-plant bonds.
Fulton School District (P. O. Fulton), Callaway County,

Mo.—Bond Sale.—On Aug. 25 the $19,000 heat and repair
and the $5,000 building 5% 5-20-year (optional) coupon
bonds described in V. 91, p. 478, were sold to S. A. Kean &
Co. of Chicago at par less $250 for expenses. A bid at par
and interest less $495 for expenses was also received from
E. H. Rollins & Sons of Denver, while John Nuveen & Co.
of Chicago offered par less $200 for expenses for straight
20-year bonds.
|KGlenville (Town) Union Free School District No. 2,
Schenectady County, N. Y.—Bond Offering.—Proposals will
be received until 12 m. Sept. 15 by F. A. Lewis, Clerk of
Board of Education (No. 317 First St., Scotia), for $13,500
5% gold coupon school-building-construction bonds.
F* Denomination $1,350. Date July 1 1910. Interest annually at the
Schenectady Trust Co., Schenectady, In New York exchange. Maturity
$1 ,350 yearly on Jan. 1 from 1925 to 1934 Inclusive. Certified check, cash
or bank draft for 1% of bonds bid for. Is required. Purchaser to pay
accrued Interest. Bonded debt at present, $25,500. No floating debt.
Assessed valuation 1909, $1,099,000.

piGrand Valley Irrigation District (P. O. Grand Valley),
Garfield County, Colo.—Bond Offering.—Proposals will be
received until 10 a. m. Sept. 8 by Edwin S. Green, District
Secretary, for $50,000 6% bonds.
■Denomination $500. Date June 1 1910. Interest semi-annually at the
office of the Treasurer of Garfield County In Glenwood Springs, or at the
Chase National Bank in New York City, at option of holder. Deposit of
$250 Is required. Purchaser to pay accrued Interest.
^Hamilton, Caldwell County, Mo.—Bond Offering.—Pro¬
posals will be received until 6p.m. to-day (Sept. 3) by J. O.
Thornton, City Clerk, for $5,000 5% coupon city-hall, jail
and fire-house bonds.

Denomination $500. Date “day of sale.” Interest semi-annually at
the Hamilton Savings Bank in Hamilton. Maturity 20 years, subject to
call after 5 years. Certified check for $100, payable to the City Treasurer,
1,® required. No bonded or floating debt. Assessed valuation 1910,
$500,000. ■*

Hamilton County, N. Y.—Bond Offering.—Proposals will
be received until 12 m. Sept. 20 by Peter Harris, County
Treasurer (P. O. Northville), for $125,000 5% coupon (con¬
vertible into registered) funding bonds.
Denomination $1,000. Date Dec. 1 1910. Interest semi-annually at the

Northvllle Bank In New York exchange. Maturity $6,000 yearly on June 1
from 1921 to 1935 inclusive and $7,000 yearly on June 1 from 1936 to
1940 inclusive.

Hannibal School District (P. O. Hannibal), Mo.—Amount
of Bonds Awarded.—We are advised that the amount of the
$80,000 4% 10-20-year (optional) coupon (with privilege of
registration) school-building and repair bonds sold to local par¬
ties at par (V. 91, p. 478) is $10,000. Our informant further
states that the district does not care to sell any more of the
bonds at present , as the building of the school has been de¬
ferred until next year.
Henry County (P. O. Napoleon), Ohio.—Bond Sale.—The

following 434% coupon bonds, aggregating $84,000, offered
on Aug. 19, were awarded, it is stated, to Hayden, Miller
& Co. of Cleveland for $85,089 30, the price being 101.297:
$25,000 road Imp. No. 78 (Flatrock Twp.) bonds. Denomination $1,000.

Maturity $1,000 each six months from Sept. 1 1912 to Sept. 1 1913
Inclusive, and $2,000 each six months from March 1 1914 to March 1
1919 Inclusive.

8.500 road Imp. No. 87 (Harrison Twp.) bonds. Denominations $1,000
and $500. Maturity $500 each Sept. 1 and $1,000 each March 1
from Sept. 1 1912 to Sept. 1 1917 Inclusive and $500 March 1 1918.

15,000 road Imp. No. 88 (Napoleon Twp.) bonds. Denomination $1,000.
Maturity $1,000 each six months from Sept. 1 1912 to Sept. 1 1913
Inclusive and $2,000 each March 1 and $1,000 each Sept. 1 from
1914 to 1917 Inclusive.17,500joint road Imp. No. 91 ($2,500 Freedom and $15,000 Liberty
Twps.) bonds. Denominations $500 and $1,000. Freedom Twp.
bonds mature $500 yearly on Sept. 1 from 1912 to 1916 Inclusive
and Liberty Twp. bonds mature $1,000 each Sept. 1 and $2,000
each March 1 from Sept. 1 1912 to March 1 1917 Inclusive.

2,000 road Imp. No. 92 ($1,000 Napoleon and $1,000 Freedom Twps.)
bonds. Denomination $200. Maturity $200 of each Issue yearly
on Sept. 1 from 1912 to 1916 Inclusive.

6.500 road Imp. No. 93 (Freedom Twp.) bonds. Denomination $500
Maturity $500 each six months from Sept. 1 1912 to Sept. 1 1918,
Inclusive.

2.500 road Imp. No. 94 (Liberty Twp.) bonds. Denomination $500.
Maturity $500 yearly on Sept. 1 from 1912 to 1916 Inclusive.

1.500 road Imp. No. 95 (Freedom Twp.) bonds. Denomination $300.
Maturity $300 yearly on Sept. 1 from 1912 to 1916 Inclusive.1,500road Imp. No. 96 (Rldgevllle Twp.) bonds. Denomination $300.
Maturity $300 yearly on Sept. 1 from 1912 to 1916 Inclusive.

4,000 road Imp. No. 97 (Richfield Twp.) bonds. Denomination $500.
Maturity $500 yearly on Sept. 1 from 1912 to 1919 Inclusive.

Authority Section 6, 1894 Ohio Laws, page 96. Date Sept. 1 1910.
Interest semi-annually at the County Treasurer’s office In Napoleon.
Bonds are exempt from taxation.
Houston bounty Common School District, Tex.—Bonds

Registered.—An issue of $4,000 5% 2-20-year (optional)
bonds was registered by the State Comptroller on Aug. 18.
Jackson, Jackson County, Ohio.—Bond Sale.—On Sept. 1

the $13,000 (not $16,000, as at first reported) 4% 5-40-year
(optional) coupon electric-light bonds, offered on that day,
were sold, it is stated, to the Citizens’ Savings & Trust Co.
of Jackson at 101.001. Denomination $500. Date Sept. 1
1910. Interest semi-annual.
Hutchinson, Reno County, Kans.—Bond Sales.—The

$15,000 43^% 20-year coupon bridge bonds, the bid for
which was rejected on April 29 (V. 90, p. 1378), have been
sold to the Commercial National Bank of Hutchinson at par.
On Aug. 12 Howard S. Lewis of Hutchinson purchased

$82,740 6% 10-year paving bonds for $83,040—the price
thus being 100.362. Purchaser to pay the cost of issuing
the bonds. Denomination $1,000. Date July 1 1910.
Interest semi-annual.
Kiowa, Pittsburg County, Okla.—Bond Offering.—This

town is offering for sale $18,000 6% bonds.
Denomination $1,000. Date Aug. 1 1910. Interest semi-annual. Ma¬

turity July 31 1935. Geo. E. Pinkston is Town Clerk.
Lake County (P. O. Crown Point), Ind.—Bond Sale.—The

Indiana Trust Co. of Indianapolis purchased on Aug. 27 the
$75,000 5% bridge bonds described in V. 91, p. 291, at
104.90 and accrued interest. The following proposals were
submitted:
Indiana Trust Co., Ind__.$78,675 00 Well, Roth & Co., Cln $76,957 50
J. F. Wild & Co., Indlanap 78,450 00 S. A. Kean & Co., Chicago 76,815 00
Miller, Adams & Co., Ind_ 78,382 00 First Nat. Bk., Crown Pt_ 76,717 50
Jos. T. Elliot & Sons, Ind_ 78,050 00
Maturity $4,000 each July 1 and $3,500 each Jan. 1 from July 1 1911 to

Jan. 1 1921 Inclusive.
Lauderdale County (P. O. Meridian), Miss.—Bond Offer¬

ing.—At 2 p. m. oh Sept. 6 this county will offer for sale at
the office of W. R. Pistole, Chancery Clerk, $50,000 of the
$200,000 5% Road District No. 1 bonds mentioned in
V. 91, p. 169.
Authority, Chapter 149, Laws of 1910. Denomination $500. Date

Sept. 1 1910. Interest annually on March 1. Maturity from 1922 to 1925
inclusive.
Lockney Independent School District (P. O. Lockney),

Floyd County, Tex.—Bond Offering.—We are advised that
the $13,500 5% building bonds voted on March 5 (V. 91,
p. 798) are now ready for sale.
Denomination $500. Date May 2 1910. Interest annual. Maturity

40 years, subject to call after 20 years.
Lompoc Grammar School District, Santa Barbara County,

Cal.—Bond Election.—A proposition to issue $16,000 5%
school-building bonds will be submitted to a vote of the peo¬
ple, it is stated, on Sept. 10.
Longmont School District No. 17 (P. O. Longmont),

Boulder County, Colo.—Action to Be Taken Shortly.—We are
advised that the Board of Education will hold a meeting in
the near future to determine what will be done in regard to
issuing the $25,000 building bonds voted (V. 91, p. 109) on
June 27. '
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Lorain, Lorain County, Ohio.—Bond Offering.—Proposals

will be received until 12 m. to-day (Sept; 3) by E. P. Keating,
City Auditor, for $57,000 sewer-construction and $16,000
street-improvement 434% coupon bonds.
Authority, Section 3914, General Code. Denomination $500. Date

Sept. 1 1910. Interest March 15 and Sept. 15 at the office of the SinkingFund Trustees. Maturity of sewer bonds: $5,000 on March 15 and on
Sept. 15 1912, $4,000 each March 15 and Sept. 15 from 1913 to 1916 In¬
clusive and $1,500 each March 15 and Sept. 15 from 1917 to 1921 Inclusive;
street bonds mature: $1,000 each six months from Sept. 15 1911 to March 15
1918 Inclusive, $1,000 on Sept. 15 1919 and $1,000 Sept. 15 1920. Certi¬
fied check on a national bank for 10% of each Issue, payable to the CityTreasurer, Is required. Purchaser must be prepared to take the bonds
within 10 days from time of award.

Louisville, Ky.—Bonds Not Sold.—There were no bidders
on Sept. 1 for the $350,000 4% 10-year gold refunding bonds
(tenth issue) described in V. 91, p. 541.
Lucas County (P. O. Toledo), Ohio.—Bond Offering.—

Proposals will be received until 10 a. m. Sept. 6 by the
Board of Commissioners for $3,774 434% stone and gravel
road-building fund bonds.
Authority Sections 6926-6949, General Code. Denominations: 5 bonds

of $500 each, 4 bonds of $250 each and one of $274. Date Sept. 16 1910.Interest semi-annually at the County Treasurer’s office. Maturity S524In 1912, $250 yearly from 1913 to 1915 lncluslveand $500 yearly from 1916
to 1920 Inclusive. Cash or certified check on a Toledo bank for $500 Is re¬
quired. ' Bonds will be delivered Sept. 16.
McCulloch County Common School District No. 7, Tex.—

Bonds Awarded in Part.—On Aug. 1 the State School Fund
purchased at par and interest $7,500 of the $12,500 5%
40-year bonds registered by the State Comptroller on June 8.
See V. 90, p. 1696.
Mangum, Greer County, Okla.—Bids Rejected.—All bids

received on Aug. 22 for the $85,000 5% 25-year coupon
water, sewer and city-hall bonds described in V. 91, p. 479,
were rejected. We are advised that the securities will not
be re-offered for sale before next January or February.
Maricopa County School District No. 3, Ariz.—Bond

Offering.—Proposals will be received until 11 a. m. Sept. 7
by Wm. E. Thomas, Clerk Board of Supervisors (P. O.
Phoenix), for $6,000 5% gold building and furnishing bonds.
Authority Title 19, Revised Statutesof 1901, and a vote of 49 “for” to9 “against” at an election held July 9 1910. Denomination $500. Date

Sept. 7 1910. Interest annually at the County Treasurer’s office. Matur¬ity Sept. 7 1930. Bids must be accompanied by a certified check for 10%of same and a copy of official advertisement. Purchaser to pay accruedinterest. Bonded debt, including this issue, $13,000. Assessed valuation1910, $647,746 42. According to the official statement there is no contro¬
versy or litigation threatened or pending affecting the corporate existence,or the boundaries of the district, the title of Its present officials to their
respective offices, or the validity of these bonds, and there has never been
any default in the payment of the district’s obligations.
Marion, Marion County, Ohio.—Bond Offering.—Proposalswill be received until 1 p. m. Sept. 27 by the Sinking Fund

Trustees, S. H. De Long, Secretary, for the following 4%bonds:
$2,000 refunding bonds. Date Sept. 1 1908. Maturity $1,500 on March 11911 and $500 on Sept. 1 1911.
1,000 garbage-disposal-plant repairing bonds. Date July 1 1908. Ma¬turity $500 on March 1 1913 and $500 on March 1 1914.
1,000 sidewalk-construction bonds. Date Sept. 1 1908. Maturity $500on March 1 1916 and $500 on Sept. 1 1917.
Denomination $500. Interest semi-annual. Bonds are exempt fromtaxation.

Marion County (P. O. Marion), Ohio.—Bond Sale.—The
Caledonia Deposit Bank of Caledonia purchased $9,000 5%
coupon Shumaker Free Turnpike Road bonds on Aug. 27 for
$9,190—the price thus being 102.111. A bid of $9,090 wasalso submitted by W. E. Harkness of Marion.
Denominations: $145, $280, $310, $320, $330, $345, $360, $380, $400,$410, $440, $460 and $480. Date Sept. 1 1910. Interest semi-annuallyat the County Treasurer’s office. Maturity part each six months fromMarch 1 1911 to March 1 1923 inclusive.
Mauch Chunk, Carbon County, Pa.—Bonds Awarded in

Part.—Of the $12,000 334% registered funding bonds de¬scribed in V. 91, p. 230, $7,000 have been sold to local in¬
vestors at par. Maturity 1940, subject to call $1,000 yearlyafter 1915.

Medford, Taylor County, Wis.—Bond Sale.—John Nuveen
& Co. of Chicago are reported as having purchased $20,000water-works bonds at 100.88.
Milam County (P. O. Cameron), Tex.—Bond Offering —John Watson, County Judge, is offering for sale the $18,5005% Road District No. 1 bonds registered by the State Comp¬troller (V. 91, p. 169) on June 21.
Denomination $500. Date March 10 1910. Interest semi-annual.Maturity 50 years.

Mill Township (P. O. Uhrichsville), Tuscarawas County,Ohio.—Bond Sale.—On Aug. 27 the $5,000 5% 1-5-year(serial) coupon Deersville Road improvement bonds de¬
scribed in V. 91, p. 479, were sold to the First National Bankof Cleveland at 101.445 and accrued interest—a basis ofabout 4.481%. A list of the bidders follows:
First Nat. Bank, Cleve $5,072 251 Commercial Bank, Uhrichs-Stacy & Braun, Toledo 5,055 75 ( ville $5,050 00asongood & Mayer, Cin._ 5,054 50 [ Hayden,Miller & Co.,Cleve. 5,035 00
Minneapolis, Minn.—Bond Offering.—Proposals will bereceived until 2 p. in. Sept. 22 by Dan C. Brown, City Comp¬troller, for $125,000 Permanent Improvement Fund and$300,000 Permanent Improvement Revolving Fund 4%bonds.
Denominations $1,000, $500, $100 and $50, as purchaser desires. DateOct. 1 1910. Interest semi-annually at the Minneapolis fiscal agency InNew York City. Maturity Oct. 1 1940. Certified check for 2% of bondsbid for, payable to C. A. Bloomqulst, City Treasurer, Is required. Pur¬chaser to pay accrued Interest. H

Mohawk, Herkimer County, N. Y.—Bond Offering.—Pro¬posals will be received until Sept. 6 by F. D. Du Bois, ClerkMunicipal Commission, for $25,000 refunding water bonds.Interest to be named in bid. Maturity $1,000 yearly.

Monmouth, Warren County, HI.—Bond Sale.—An issue of
refunding bonds has been disposedrtif
old bonds. ^

to the holders of the

Montevideo School District No. 1 (P. O. Montevideo),
Chippewa County, Minn.—Bond Election.—An election will
be held to-day (Sept. 3), it is stated, to vote on the questionof issuing $50,000 4% school-building bonds.
Mountain Home, Elmore County, Idaho.—Bonds Defeated.—At an election held Aug. 17 a proposition to issue $48,000

6% bonds was defeated.
Mt. Vernon, Knox County, Ohio.—Bond Offering.—Pro¬

posals will be received until 12 m. Sept. 6 by Stephen J.
Dorgan, City .Auditor, for $2,500 434% East High Street
improvement bonds.
Authority, Section 3939, General Code. Denomination $500. DateAug. 1 1910. Interest semi-annual. Maturity $500 yearly on Aug. 1from 1911 to 1915 inclusive. Purchaser to pay accrued interest.

Muskogee County (P. O. Muskogee), Okla.—Bonds De¬
feated.—An election held July 23 resulted in the defeat of a
proposition to issue $100,000 road and bridge bonds.
New Bedford, Bristol County, Mass.—Rond Offering.—

Proposals will be received until 7:45 p. m. Sept. 7 by Wm. S.
Cook, City Treasurer, for the following 4% registered bonds:
$100,000 water bonds. Authority Chapter 202, Acts of 1909. Maturity$5,000 yearly on Sept. 1 from 1911 to 1915 inclusive and $3,000

yearly on Sept. 1 from 1916 to 1940 Inclusive.
100,000 municipal building bonds. Authority Chapter 352, Acts of 1907

as amended. Maturity $5,000 yearly on Sept. 1 from 1911 to1930 Inclusive.
75,000 library bonds. Authority Chapter 353, Acts of 1907, as amended.

Maturity $4,000 yearly on Sept. 1 from 1911 to 1925 inclusiveand $3,000 yearly on Sept. 1 from 1926 to 1930 Inclusive.Denomination $1,000 or any multiple thereof. Interest March 1 andSept. 1 through mall by check. Bonds are exempt from taxes In Massa¬chusetts. Certified check on a national bank or trust company for 2%of bonds bid for, payable to the “City of New Bedford, Is required. Theopinion of Storey, Thorndike, Palmer & Dodge, of Boston, as to the legalityof the bonds will be delivered to the purchaser.
New Castle County (P. O. Wilmington), Del.—Bond

Offering.—Proposals will be received untff 12 m. Sept. 6 byDaniel Thompson, Chairman Finance Committee, for the
$80,000 4% gold coupon highway-improvement bonds men¬
tioned in V. 91, p. 292.
Denomination $1,000. Date July 1 1909. Interest semi-annually atthe Farmers’ Bank In Wilmington. Maturity $15,000 yearly on July afrom 1956 to 1959 inclusive and $20,000 on July 1 1960. Certified check

for 2% of bonds bid for, payable to the County Treasurer, Is required.These bonds will be certified as to genuineness by the Columbia Trust Co.,New York. Bonds will be delivered Sept. 20 unless a subsequent dateshall be mutually agreed upon. Purchaser to pay accrued Interest from
July 1 1910. Bids to be made on blank forms furnished by the county.
Niagara Falls, Niagara County, N. Y.—Certificate Sale.—

On Aug. 30 the $1,800 5% 10-year registered certificates de¬
scribed in V. 91, p. 542, were sold to the Niagara CountySavings Bank of Niagara Falls at par and accrued interest.
There were no other bidders.
Bid Rejected.—The only proposal received for the $25,000

4% 25-year registered grade-crossing (“Series A”) bonds,
also offered on Aug. 30 (V. 91, p. 542), was one of par andinterest less $1,800, submitted by W. C. Langley & Co. ofNew York City. This bid was rejected.
Oakley (P. O. Cincinnati), Hamilton County, Ohio.—Bond

Sale.—On Aug. 23 the $4,000 street-improvement and the
$1,600 water-pipe 5% 30-year coupon bonds described in
V. 91, p. 480, were sold to Weil, Roth & Co. of Cincinnati at
109.446 and accrued interest—a basis of about 4.429%.
Following is a list of the bidders:
Weil, Roth & Co., Cln $6,129 001Western-German Bk., Cln_$5,888 80Prov. S. B. & Tr. Co., Cln_ 6,034 001 Oakley Bank, Oakley 5,793 00Seasongood & Mayer, Cln__ 5,978 001
Ohio.—Temporary Loan.—Cleveland papers state that on

Aug. 19 arrangements were completed for a loan of $100,000
at 4% interest from the Society for Savings of Cleveland,to meet the expenses of keeping troops on duty in Columbus
on account of the street-car strike.
Oneonta, Otsego County, N. Y.—Bond Sale.—This city

on Aug. 20 sold the following 434% bonds at par:
$7,500 1-15-year (serial) East Main Street paving bonds awarded to theHome Savings Bank of Albany.
6,500 1-13-year (serial) sewer bonds disposed of to F. H. Bresse of OneontaDenomination $500. Date Aug. 15 1910. Interest semi-annual.
Ontario School District, San Bernardino County, Cal.—Bond Sale.—On Aug. 22 the $12,500 5% 16-40-year (serial)gold school bonds described inV. 91, p. 418, were awarded,it is stated, to Barroll & Co. of San Francisco at 104.376.
Oswego, N. Y.—Bond Sale.—The $65,000 434% 1-10-year(serial) registered bridge bonds described in V. 91, p. 480,

were sold on Aug. 26 to Estabrook & Co. of New York Cityat 100.52. A list of the bidders follows:
Estabrook & Co., N. Y___$65,338 501 White, Weld & Co., N. Y_$65,095 50Rhoades & Co., N. Y 65,313 95 |R. M. Grant & Co., N. Y_ 65,021 45N. W. Harris & Co., N. Y_65,210 001 Oswego City Savings Bk.,E.H.Rollins & Sons. Bos_ 65,155 501 (for $10,000) 10,020 00
Ottawa, La Salle County, Ill.—Bond Offering.—Proposalswill be received until 5 p. m. Sept. 6 by B. F. Krouse, CityClerk, for the $23,000 5% bridge bonds voted Aug. 2.(V. 91, p. 418.)
Denomination $1,000. Date July 1 1910. Interest semi-annually atthe First National Bank in Chicago. Maturity $1,000 yearly on July 1from 1911 to 1929 inclusive and $4,000 on July 1 1930. The legalityof the bonds has been approved by Chas. B. Wood of Chicago, whoseopinion will be delivered to the purchaser without charge. Bonded debt,including this Issue, $119,000.

Palestine, Anderson County, Tex.—Bond Election.—An
election will be held Sept. 8 to vote on the propositions to
issue the $17,000 park and $9,000 fire-hall-equipment 5%bonds mentioned in V. 91, p. 418. Date Oct. 1 1910. Ma¬
turity 40 years, subject to call after 10 years.
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Pekin, Tazewell County, HI.—Bonds Offered by Bankers.—
The Wm. R. Compton Co. of Chicago is offering to investors
$20,700 5% street-improvement bonds.
Denominations $500 and $300. Date Aug. 13 1910. Interest July 1

at the City Treasurer’s office. Maturity $2,300 yearly on July 1 from
1912 to 1920 Inclusive.

Penelope Independent School District (P. 0. Penelope),
Hill County, Tex.—Bond Offering.—This district is offering
at par and accrued interest the $7,500 bonds—the unsold
portion of the issue of $12,500 5% bonds mentioned in V. 91,
p. 418.
Denomination $500. Date June 1 1910. Interest annual. Maturity

40 years, subject to call after 10 years.

Petaluma School District, Sonoma County, Cal.—Bond
Offering.—Proposals will be received until 12 m. Sept. 7,
it is stated, for the $45,000 4%% school-house bonds men¬
tioned in V. 91, p. 354.
Portland, Me.—Note Sale.—On Aug. 29 the $53,000 notes j

described in V. 91, p. 542, were sold to Blake Bros. & Co. of
Boston at par for 4.78s. A bid for 5.10s was also received
from Bond & Goodwin of Boston. Maturity Jan. 1 1911»
Portland, Ore.—Bond Sale.—Ladd & Tilton, of Portland,

offering 93.06, were the successful bidders on Aug. 29 for
the $250,000 4% gold bridge-construction bonds due July 1
1939 and described in V. 91, p. 293.
t Bond Offering.—In addition to the $1,000,000 4% gold
water bonds offered for sale until 2 p. m. Sept. 13 by A. L.
Barbour, City Auditor, proposals will also be received until
the same time for $50,000 5% gold crematory bonds.
Denomination $1,000. Date Sept. 1 1910. Interest semi-annually at

the City Treasurer’s office. Maturity $5,000 yearly on Sept. 1 from 1911
to 1920 Inclusive. Certified check on a Portland bank for 5% of bonds bid
for, payable to the Mayor, is required.
Portsmouth, Scioto County, Ohio.—Bond Offering.—Pro¬

posals will be received until 12 m. Sept. 6 by Wm. N. Gable-
man, City Auditor, for $6,000 4% coupon sewer-construction
(city’s portion) bonds.
Denomination $500. Date Sept. 1 1910. Interest semi-annually at the

City Treasurer’s office. Maturity Sept. 1 1915. Bonds are exempt from
all taxes. Certified check for 2% of bonds bid for, payable to the City
Auditor, is required.

Portageville School District (P. O. Portageville), New
Madrid County, Mo.—Bonds Offered by Bankers.—According
to a circular recently issued by the Wm. R. Compton Co.
of St. Louis, they are offering to investors $4,100 6% 15-20-
year (optional) school bonds.
Denomination $500, except one bond of $600. Date June 10 1910.

Interest annual. Total Indebtedness $9,600. Assessed valuation $278,478.

Quincy, Norfolk County, Mass.—Bond Offering.—Pro¬
posals will be received until 12 m. Sept. 7 by John Curtis,
City Treasurer, for the following coupon bonds:
$12,140 4H% “surface-drainage loan of 1910” bonds. Denomination

$1,000 except one bond for $140. Date July 1 1910. Ma¬
turity $6,140 on July 1 1912 and $6,000 on July 1 1913.

4,100 4% street-improvement and miscellaneous purposes bonds. I
Denomination $1,000 except one bond for $100. Date
July 1 1910. Maturity July 1 1912.

1,400 4% “sidewalks loan of 1910” bonds. Denominations: $1,000 and
$100, Date July 1 1910. Maturity July 1 1911.

1,000 4% “Ward Four surface loan” bond. Date Aug. 1 1910. Ma¬
turity Aug. 1 1911.

Interest semi-annually in Boston. Bonds are exempt from taxation.
Bonds will be certified to as to their genuineness by the Old Colony Trust
Co. of Boston, which company will further certify that the legality of this
issue has been approved by Messrs. Ropes, Gray and Gorham of Boston, a
copy of whose opinion will accompany the bonds when delivered.
^Rochester, N. Y.—Note Sale.—On Aug. 29 the two issues
of S-months’ local-improvement-renewal notes aggregating
$400,000, described in Y. 91, p. 542, were awarded to the
First Trust & Savings Bank of Chicago, the Security Trust
Co. of Rochester and Sutro Bros. & Co. of New York City.
Bids were also received from Bond & Goodwin, Adams & Co.,
Chisholm & Chapman and H. Lee Anstey, all of New York
City, and the Genesee Valley Trust Co. of Rochester.

Note Offering.—Proposals will be received until 2 p. m.
Sept. 8 by Chas. F. Pond, City Comptroller, for $100,000
local-improvement renewal notes.
Date Sept. 12 1910. Maturity May 12 1911. Rate of interest and de¬

nomination of notes to be designated in bids.
Rusk County Common School District No. 13, Tex.—

Bonds Registered.—An issue of $1,000 5% 20-year bonds was
registered by the State Comptroller on Aug. 22.
St. Louis County School District No. 18 (P. O. McKinley),

Minn.—Bond Sale.—On Aug. 16 $125,000 5% coupon school¬
building bonds were sold to E. H. Rollins & Sons and the
Continental & Commercial National Bank, both of Chicago,
at their joint bid of 100.17.
Denomination $1,000. Date Sept. 1 1910. Interest semi-annually on

Jan. 1 and July 1. Maturity on Jan. 1 as follows: $12,000 yearly from
1912 to 1916 inclusive and $13,000 yearly on Jan. 1 from 1917 to 1921
inclusive.

Samos School District (P. O. Samos), Mississippi County,
Mo.—Bonds Offered by Bankers.—School 6% 4-9-year (serial)
bonds, amounting to $1,200, are being offered to investors
by the Wm. R. Compton Co. of St. Louis at a price to
yield 5%.
Denomination $200. Date June 1 1910. Interest annual. Total debt,

this issue. Assessed valuation $29,210.
San Francisco, Cal.—Additional Sales of Geary Street

Bonds.—Local papers of Aug. 24 state that up to that time
there had been sold $200,000 of the second installment of
$240,000 434% Geary Street Ry. bonds (bids for which were
opened on Aug. 2). This makes a total of $77,000 disposed
of since our last report. See V. 91, p. 419.
Sauk County, Wis.—Bond Sale.—On Aug. 30 the $20,000

4% 6-15-year (serial) coupon asylum-erection bonds described

in V. 91, p. 543, were sold to the Bank of Baraboo at.par
and accrued interest.
Shelby, Richland County, Ohio.—Bond Sale.—On Aug. 27

the four issues of 434% coupon bonds, aggregating $15,960,
described in Y. 91, p. 481, were sold to the First National
Bank of Shelby at 101.413 and accrued interest. Following
is a list of the bidders and the premiums offered by the same:
First Nat. Bank, Shelby $225 55
Citizens’ Bank, Shelby 166 00
First Nat. Bank. Cleveland. _ 126 25
Breed & Harrison, Cincinnati 85 00

Hayden, Miller & Co., Cleve__$75 00
Seasongood & Mayer, Cln 70 00
Well, Roth & Co., Cincinnati. 62 25

South Bethlehem, Northampton County, Pa.—Bond Sale.
—On Aug. 22 the $21,000 434% 10-30-year (optional) cou¬
pon improvement bonds described in V. 91, p. 481, were
awarded to the E. P. Wilbur Trust Co. of South Bethlehem
at 102.02 and accrued interest.

Steubenville, Jefferson County, Ohio.—Bond Sale.—On
Sept. 1 the $12,000 434% 1-12-year (optional) West Market
Street improvement bonds described in V. 91, p. 543, were
purchased by Thomas Johnson of Steubenville for $12,062—
the price thus being 100.516.
Summit County (P. O. Akron), Ohio.—Bond Offering.—

Proposals were asked for until 11 a. m. yesterday (Sept. 2)
by the Board of County Commissioners for the following
5% coupon East Market Road improvement bonds:
$4,000 assessment bonds. Maturity $1,000 yearly on Sept. 1 from 1911

to 1914 Inclusive.
15,000 (county’s portion) bonds. Maturity $1,500 yearly on Sept. 1 from

1911 to 1920 Inclusive.
Authority Sections 2294, 2295 and 6912, General Code, as amended.

Denomination $500. Date Aug. 1 1910. Interest March 1 and Sept. 1
at the office of the County Treasurer. Purchaser to pay accrued Interest.
The result of this bond otfering was not known to us at the hour of going
to press.

Tallmadge Township School District (P. O. Tallmadge),
Summit County, Ohio.—Bond Sale.—On Sept. 1 the $15,000
5% coupon school-building bonds described in V. 91, p.5 43,
were bought by the First National Bank of Cleveland, it is
reported, for $15,853 75—the price thus being 105.691.
Maturity $1,000 yearly on March 1 from 1912 to 1926 inclus¬
ive.

Townsend, Broadwater County, Mont.—Bond Offering.—
Proposals will be received until 12 m. Sept. 15 by E. H.
Goodman, Town Clerk, for the $35,000 434% 20-year water¬
works bonds voted July 6 (V. 91, p. 171). Interest annual.
Trenton, N. J.—Bond Offering.—Proposals will be re¬

ceived until 12 m. Sept. 15 by H. E. Evans, City Treasurer,
for the following 434% bonds:
$100,000 water bonds dated Oct. 1 1908 and payable Oct. 1 1938. Bonds

may be coupon or registered, or both combined, at option of
purchaser.

50,000 20-year registered or coupon harbor bonds.
5,000 20-year registered fire and police telegraph and telephone bonds.
Interest semi-annual. Certified check drawn on a national bank in the

following amounts required with bids: for the $100,000 issue, $2,000; for
the $50,000 issue, $1,000, and for the $5,000 issue, $100.
The above is a re-advertisement of the bond sale conducted

successfully on Aug. 18 (V. 91, p. 482), to which the attor¬
neys for the bond buyers objected because the advertising
was not continued for ten consecutive week-days.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.
Union County (P. O. New Albany), Miss—Ronds Voted.—

Papers state that Districts Nos. 1, 2 and 3 voted Aug. 20 in
favor of issuing good road bonds. -

Upper Sandusky, Wyandot County, Ohio.—Bond Offering.
—Proposals will be received until 12 m. Sept. 6 by A. H.
Stutz, Village Clerk, for $5,000 5% Warpole Street surface
water and sanitary sewer-construction bonds.
Authority Section 2837, Revised Statutes. Denomination $500. Date

Aug. 1 1910. Interest semi-annual. Maturity Aug. 1 1919. Certified
check for 10% of bonds bid for, payable to the Village Clerk, is required.
Prechaser to pay accrued interest and be prepared to take the bonds within
ten days from date of award.
Urbana, Champaign County, Ohio.—Bonds Defeated.—

Dispatches state that the election held Aug. 30 resulted in
the defeat of the proposition to issue the $150,000 bonds
mentioned in V. 91, p. 419, for the purchase of the plant of
the Urbana Water-Works Co. *

Vancouver, Clarke County, Wash.—Bonds Defeated.—The
question of issuing $40,000 sewer bonds was defeated by a
vote of 113 “for” to 340 “against” at an election held Aug. 20.
Walthill, Thurston County, Neb.—Bond Sale.—According

to reports, the State of Nebraska has purchased $22,500
electric-light and water-works-system bonds at par.
Watervliet, Albany County, N. Y.—Bonds Authorized.—

It is stated that the Common Council has authorized the issu¬
ance of $55,000 school bonds.
Waterloo, Blackhawk County, Iowa.—Bond Offering.—

Proposals will be received until 10 a. m. Sept. 6 by Chas. W.
Stilson, City Treasurer, for $45,000 434% coupon funding
bonds.
Authority Chapter 12, Title 5, Code of Iowa. Denomination $1,000.

Date July 1 1910. Interest semi-annually in Waterloo. Maturity July 1
1930. Bonds are exempt from taxes. Certified check for 2%, payable to
the City Treasurer, Is required.
Wellsville Union Free School District No. 1 (P. O. Wells-

ville), Alleghany County, N. Y.—Bond Sale.—On Aug. 29
the four issues of 434% bonds aggregating $56,000, described
in V. 91, p. 482, were awarded to the Bumpus-Stevens Co.
of Detroit at 101.21. Purchaser to furnish blank bonds. A
bid of 101.21 was also received from Spitzer & Co. of New
York, while an offer of 100.34 was made by N' W. Harris &
Co. of New York.
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Wood County Common School District No. 45, Tex.—

Bonds Registered.—The State Comptroller registered $1,000
5% 10-20-year (optional)' bonds on Aug. 23.
/ Wooster, Ohio.—Bond Sale.—An issue of $13,000 434%
paving and sewer (city’s portion) bonds was disposed of on
Aug. 29 to Breed & Harrison of Cincinnati at 105.40 and
accrued interest—a basis of about 4.102%. A list of the
bids received follows:
Breed & Harrison, Cln__.$13,702 00
Well, Roth & Co., Cln 13,698 75
Hayden, Miller & Co.,Clev 13,698 40
Cleveland Trust Co., Clev. 13,695 50
Stacy & Braun, Toledo 13,624 00
Denomination $50(L Date Aug

First Nat. Bank, Clev $13,574 75
Field, Longstreth&Co.,Cln 13,535 00
Seasongooa & Mayer, Cln. 13,486 20
Citizens’ N. Bk., Wooster. 13.453 50
Commercial Bk., Wooster. 13,450 00
1 1910. Interest semi-annual. Ma¬

turity $5,000 In each of the years 1929 and 1930 and $3,000 In 1931.
Bond Offering.—This city will be in the market Oct. 1

with about $30,000 434% assessment bonds.

Wyandot County (P. O. Upper Sandusky), Ohio.—Bond
Offering.—Proposals will be received until 12 m. Sept. 7 by
P. Frank Jr., County Auditor, for $3,000 5% Eden Township
public-road-improvement bonds.
Authority an Act of the General Assembly passed April 1 1900. De¬

nomination $200. Date July 1 1910. Interest semi-annually at the
County Treasurer’s office. Maturity $600 yearly on Jan. 1 from 1912 to
1916 Inclusive. Certliied check or cash for $300 must be deposited with
County Treasurer. Bonds will be delivered within 5 days from date of sale.

Yancey County (P. O. Burnsville), No. Car.—Bond
Election.—According to local papers an election will be held
Sept. 15 on a proposition to issue $100,000 bonds, the pro¬
ceeds to be loaned to Black Mountain Ry. Co. for the con¬
struction of a road from Boonford to Cane River. It is
proposed to advance the company $20,000 when the road
has been completed to Micaville, $30,000 when it has reached
Burnsville and the remaining $50,000 upon its completion
to Cane River. In return for the loan the company agrees,
it is said, to give the county a first mortgage on the road for
$100,000.
Yellowstone County School District No. 8, Mont.—Bond

Sale.—The $3,500 5-10-year (optional) coupon school bonds
described in V. 91, p. 356, were sold pn Aug. 10 to the State
Board of Land Commissioners as 5s. No other proposals
were received.

Young County Common School District, Tex.—Bonds
Registered.—We are advised that the State Comptroller regis¬tered $5,198 5% 1-20-year (optional) bonds on Aug. 17.
Yukon, Canadian County, Okla.—Bond Offering.—Pro¬

posals will be received until Sept. 5 by the Town Council
for the $30,000 water-works and $10,000 sewer 6% 25-yearbonds voted July 3 (V. 91, p. 234). Certified check for 2%is required. H. T. Burson is Mayor and M. R. Bel isle, Town
Clerk.

Canada, Its Provinces and Municipalities.
Berlin, Ont.—Debentures Voted.—The proposition to issue

the $8,300 5% sewer-extension debentures mentioned in
V. 91, p. 420, was favorably voted upon Aug. 29. Interest
annual. Maturity part yearly for 30 years.
Debentures Defeated.—At the sapie election the voters

defeated the proposition to issue the $15,000 debentures as
a loan to the Baetz Bros. Furniture Co.
Femie, B. C.—Debenture Offering.—Proposals will be re¬

ceived up to Sept. 8 by G. H. Boulton, City Treasurer, for
$27,000 5% 30-year and $4,500 5% 10-year debentures.
Glenwood School District No. 1357 (P. O. St. Vital East),Man.—Debenture Offering.—Proposals will be received until

Sept. 5 by Richard Wilson, Secretary-Treasurer, for the
$20,000 5^% school-site and construction debentures men¬
tioned in V. 91, p. 421.
Authority, a vote of 64 “for” to 24 “against” at an election held Aug. 25.The debentures are payable at the Bank of Hamilton In 20 annual install¬

ments of principal and Interest.

Hastings County (P. O. Belleville), Ont.—Debenture Sale.
—This county recently awarded $20,000 5%tdebentures to
the Ontario Securities Co., Ltd., of Toronto. Maturity part
yearly for 20 years.
Kamloops, B. C —Debenture Sale.—The $16,000 5% 10-

year debentures offered on Aug. 10 (V. 91, p. 357) were pur¬
chased by Aemilius Jarvis & Co. of Toronto for $15,698—
the price thus being 98.112.
North Vancouver, B. C.—Debenture Offering.—Additional

details are at hand relative to the offering on Sept. 19 of the

NEW LOANS.

8800,000
KANSAS CITY, MISSOURI,

IMPROVEHENT BONDS

Sealed proposals will be received by the under¬
signed, the Mayor and the City Comptroller of
Kansas City, Missouri, until SEPTEMBER 7TH,
1910, at 10 o’clock A. M., for the purchase of all
or any part of the following-named bonds of the
city of Kansas City, Missouri, In the following-
named amounts:

CLASS “A”.
Water-Works Bonds. Second issue.-$300,000
Tuberculosis Hospital Bonds 25,000
Contagious Disease Hospital Bonds. 75,000

$400,000
CLASS“B”

Market House Coup, bonds, 2d issue. $50,000
Fire Protection bonds, 2nd issue 50,000
Public Levee bonds 15,000
Workhouse bonds 25,000
Paving Repair Plant bonds—r 50,000
Kansas City Sewer bonds 50,000
12th Street Trafficway bonds 60,000
Kansas City Bridge Bonds.. 100.000

$400,000
Class A bonds bear Interest at the rate of four

per cent per annum. Class B bonds will bear
Interest at the rate of four and one-half per cent
per annum. All of these bonds are of the de¬
nomination of $1,000 each, dated September 1st,
1910, to mature September 1st, 1930. Interest
payable at the office of the City Treasurer of
Kansas City, Missouri, or at the Chase National
Bank In the City and State of New York, at the
option of the holder.
No bid will be received which Is In whole or In

part less than par.
The legality of the bonds will be approved by

Messrs. Dillon, Thomson & Clay of New York,
whose opinion as to the legality, or duplicate
thereof, will be delivered to the purchaser or
purchasers of said bonds.
Each bid must be made on a blank form fur¬

nished by the City, and must be accompanied by
a duly certified check on a national bank doingbusiness In Kansas City, Missouri, payable 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
any or all bids.
Delivery of the bonds will be made on Thursday,September 22d, 1910, at ten o’clock A. M., at theoffice of the City Comptroller of Kansas City, InKansas City, Missouri. Bids will be received at

the office of the Mayor of Kansas City, Missouri,In the City H§J1 In said City, but no bid will be
entitled to consideration unless received by or
before the hour above set for receiving bids.
Printed circulars containing more definite and

detailed Information with reference to said bonds,and blank forms for bids, can be had on applica¬tion to the City Comptroller of Kansas City,Missouri, or to Messrs. Dillon, Thomson & Clay,195 Broadway, New York.
DARIUS A. BROWN,

Mayor of Kansas City, Missouri.
GUS PEARSON,

Comptroller of Kansas City, Missouri.

NEW LOANS

$100,000 Water Bonds

50,000 Harbor Bonds

5,000 Fire and PoliceTeregraph
and Telephone Bonds

City ofTrenton, N.J.
Office of City Treasurer,

* Trenton, N. J., Sept. 2nd, 1910.
SEALED PROPOSALS will be received at this

office until 12 o’clock noon. Wednesday,
September 15th, 1910,

for the purchase of the whole of $100,000 of City of
Trenton, N. J., thirty-year, four and one-half per
cent semi-annual Water Bonds.
Said bonds may be registered or coupon bonds

or registered and coupon bonds combined, at
the option of the purchaser, and shall be dated
October 1st, 1908, payable October 1st, 1938.
Also for the purchase of the whole of $50,000

City of Trenton, N. J., twenty-year, four and one-
half per cent semi-annual, registered or coupon
Harbor Bonds.
Also ior the purchase of the whole of $5,000,

City of Trenton, N. J., twrenty-year, four and one-
half per cent semi-annual registered Fire and Police
Telegraph and Telephone Bonds.
For the payment of all said bonds, the public

faith and credit of the inhabitants of the City of
Trenton Is fully pledged. ;i

Each bidder will be required, as an evidence of
good faith, to enclose certified checks on a National
Bank as follows:
For the $100,000 issue of Water bonds, a check

for $2,000.
For the $50,000 issue of Harbor bonds, a check

for $1,000.
For the $5,000 issue of Fire and Police Tel. and

Tel. Bonds a check for $100.
Checks will be immediately returned to un¬

successful bidders.
The bonds will be awarded to the bidder whose

proposal will be most favorable to the City, but
the right is reserved to reject any or all bids not
deemed for the Interest of the City.
Proposals to be sealed and addressed to

H. E. EVANS,
City Treasurer.

FORREST Sc CO.
BANKERS

m CkeitMt St.. PHILADELPHIA. PA.

Municipal and
Corporation Bonds

ESTABLISHED 1885

H. C. SPEER & SONS CO
First Nat. Bank Blrff., Chicago

WESTERN
MUNICIPAL AND SCHOOL BOND*

NEW LOANS

81 25,000
Flathead County, Montana,

REFUNDING BONDS

Notice is hereby given that Sealed Bids will be
received by the County Commissioners of Flat-
head County, in the State of Montana, at the office
of the County Clerk, at Kalispell, Montana, on
the 4th day of October, 1910, for the sale of
$125,000 00 refunding bonds, the denomination
of said bonds to be $1,000 each, payable in 20
years and redeemable In 10 years, and to bear in¬
terest at not to exceed 5 per cent per annum, in¬
terest payable at the office of the County Treasurer
of said County on the first days of January andJuly 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 4tn,1910, at 10 o’clock a. m. A certified check for
5 per cent of bid to accompany each bid, check
to be returned if bid is reejcted. The Board re¬
serves the right to reejct any and all bids.
By order of the Board of County Commissioners.

C. T. YOUNG, County Clerk.

Charles M. Smith & Co.
CORPORATION AND
MUNICIPAL BONDS

IEST NATIONAL BANE BUILDING
CHICAGO

BLODGET & CO.
BONDS

80 STATE STREET, BOSTON
80 TINE STREET, NEW TOES.

STATE, CITY & RAILROAD BONDS

HODENPYL, WALBRIDGE & CO.
7 Wall St., Naw York

Railroad, Street Ry., Gas A Elec. Ufffct
SECURITIES

MUNICIPAL BONDS
Safest Investments AQL fft C^QL. Write for
known. Yielding from '***/V ^ Circular.

ULEN, SUTHERLIN & CO.
BANKERS CHICAQO
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$59,330 school, $31,120 park and $10,000 fire 5% debentures
mentioned in V. 91, p. 545. Proposals for these debentures
will be received until 5 p. m. on that day by Thomas Shep¬
herd, City Clerk.
Denomination $1,000. Interest semi-annually in North Vancouver.

Toronto, Montreal or London, Eng. Maturity 1960.
Point Grey (P. O. Eerrisdale), B. C.—No Action Yet Taken.

—We are advised under date of Aug. 26 that this place is
not yet prepared to offer for sale the four issues of deben¬
tures, aggregating $950,000, mentioned in V. 91, p. 173.
Bed Deer, Alberta.—Debenture Offering.—Proposals will

be received until 12 m. Oct. 1 by A. T. Stephenson,Secretary-
Treasurer, for the following 5% debentures:
$9,000 park-purchasing debentures. Date Aug. 26 1910. Maturity part

yearly for 30 years.
5.500 cement-sidewalk debentures. Date July 1 1910. Maturity part

yearly for 30 years.
4,000 pump-purchasing debentures. Date July 1 1910. Maturity part

yearly for 20 years.
500 new-cell debentures. Date July 1 1910. Maturity part yearly for

10 years.
2.500 plank-walk debentures. Date June 23 1910. Maturity part yearly

for 5 years.
500 hose-purchasing debentures. Date July 1 1910. Maturity part

yearly for 5 years.
Interest annually at the Merchants’ Bank in Red Deer. Debenture debt.

Including this issue, $163,563 81. Floating debt, $10,000. Assessed
valuation, $1,459,930. Estimated value, $2,000,000.

Regina, Sask.—Debenture Election.—According to reports,
the rate-payers will vote Sept. 7 on by-laws providing for
the issue of debentures amounting to $195,000.
Richard Rural School District No. 1092, Man.—Debenture.

Sale.—On Aug. 15 the $7,500 5% 20-year debentures of¬
fered on that day (V. 91, p. 421) were awarded to J. Addison
Reid & Co., Ltd., of Regina at 96.146 and accrued interest
—a basis of about 5.316%. The following bids were re¬
ceived:
J. A. Reid & Co., Ltd., Reglna$7,2111 Brent, Noxon & Co., Toronto $7,200
J. G. Mackintosh. Winnipeg.. 7,202 [Nay & James, Regina. 7,077
$t. John, N. B.—Debenture Sale.—An issue of $24,500

4% 25-year redemption debentures was disposed of at 97.50
on Aug. 26. Denomination $500. Date July 1 1910. In¬
terest semi-annual.

Stettler, Alberta.—Debenture Sale.—On Aug. 20 the two
issues of 53^2% coupon debentures, aggregating $20,500,

described in V. 91, p. 421, were purchased by Brent, Noxon
<& Co. of Toronto at 100.151 and accrued interest. Following
are the bids:
Brent, Noxon & Co., Tor_$20,531 00
Aemillus Jarvis & Co.,Tor. 20,278 90
W.A.MackenziedsCo.,Tor. 20,200 00

J.G.Mackintosh,Winnipeg.$19,847 00
Wood,Gundy & Co., Tor. 19,844 00
Nay & James, Regina 19,530 00

The $13,000 debentures mature part yearly on Sept. 1 from 1911 to 1930,
inclusive, and the $7,500 debentures mature part yearly on Sept. 1 from
1911 to 1917, inclusive.

Strathcona, Alberta.—Debenture Offering.—Proposals will
be received by Chas. Ed. K. Cox, Secretary-Treasurer, for
the following 4J^% coupon debentures, aggregating $184,-
800 71:
$38,000 00 40-year Mill Creek bridge debentures, dated Aug. 2 1910.
48,000 00 40-year water-works ana sewer-system debentures, dated Aug. 2

1910.
9,012 50 20-year water-works and sewer-system (meters) debentures,

dated Aug. 2 1910.
10,000 00 30-year electric-light and power-system debentures, dated

Aug. 2 1910.
3,000 00 30-year street-grading debentures, dated Aug. 2 1910.
2,000 00 20-year Riverside Park improvement debentures, dated Aug. 2

1910.
2,000 00 30-year fire-hall debentures, dated Aug. 2 1910.
4,928 00 20-year local-improvement (city’s portion) debentures, dated

Aug. 2 1910.
992 85 20-year concrete-sidewalk (city’s portion) debentures, dated

Aug. 2 1910.
1,128 06 8-year wooden-sidewalk (city’s portion) debentures, dated

Aug. 2 1910.
50,000 00 40-year C. P. R. high level bridge debentures, dated Feb. 8 1910.
7,719 42 20-year local-improvement assessment debentures, dated

July 13 1909.
8,019 88 30-year deficit debentures, dated Feb. 8 1910.
Interest on the above debentures payable semi-annually In Strathcona
Papers state that proposals for the above debentures will

be received until Sept. 5.
Unity, Sask.—Debenture Sale.—Nay & James of Regina

have purchased $2,000 53^% debentures maturing in 15 an¬
nual installments.

Welland, Ontario.—Debenture Election.—Papers state that
an election will be held Sept. 16 to vote on the question of
issuing $52,000 43^% 30-year debentures.
Westmount, Que.—Debentures Voted and Sold.—The prop¬

osition to issue the $70,000 4% 44-year improvement deben¬
tures mentioned in V. 91, p. 545, carried unanimously at the
election held Aug. 27. The debentures have already been
disposed of at par.

MISCELLANEOUS. MISCELLANEOUS.

Illinois jlurjet# ©ompattig;
Home Office, 206 La Salle Street

CHICAGO

WRITES ALL CLASSES SURETY BONDS
Court—Fidelity—Contract—Miscellaneous
The motto of the Illinois Surety Company is “Prompt Service"
both in the handling of its business and the adjustment of its losses

Reynolds, Watson & Co.
' Mmicipal and Corporation Bonds

We offer a very exceptional

DRAINAGE BOND
NETTINO

e%
400 The Bookery CHICAGO

F. WM. KRAFT
LAWYER

Specializing In Examination of
Municipal and Corporation Bonds

ISIS FIRST NATIONAL BANK BLOQ..
OHIOAGO, ILL.

The
Trust Company of America

37-43 WALL STREET, NEW YORK.
COLONIAL BRANCHi LONDON OFFICE,

222 Broadway, New York. 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.

McCOY & COMPANY

Municipal and
Corporation Bords

181 La Salle Street, Chleaga

MELLON NATIONAL BANK
PITTSBURGH, PA.

As your reserve depositary, this
bank offers you perfect service and
liberal interest on your balances.

CAPITAL AND SURPLUS, - $7,000,000

MUNICIPAL AND RAILROAD

BONDS
LIST ON APPLICATION

SEAS0NG00D & MAYER
Mercantile Library Building

(UNOINNATI '

OTTO JULIUS MERKEL
BROKER

44 AND 4t WALL STREET. NEW YORK
INVESTMENT SECURITIES

Oinwitliiw Iifitod.
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H. M. Byllesby & Co.
ENGINEERS

EXAMINATIONS and BEPORTS

218 La Salle Street, CHICAGO
Portland. Ore.

Oklahoma City. Oklahoma. Mobile. Ala.

J. G. WHITE & CO.
Engineers, Contractors

43-49 Exchange Place, NEW YORK
Chicago, Ills. San Francisco, Cal.
Investigations and Reports on Electric
Railway Gas, Electric Light and Power
Properties. Irrigation Systems, ftc.. for
Financial Institutions and Investors.

Kloctric Railways, Electric Light and Powar
Plants, Irrigation Systems Financed,

Designed and Built.
London Correspondent*:

J. G. WHITE & CO., Limited
9 Cloak Lane. Cannon St.. E. C.

C. G. YOUNG
Engineering and Construction
Plans, Methods, Operation
Public Utilities and Industrials

Reports for Financing

SIXTY
WALL ST.,
NEW YORK

Mem Am. Soc. C. E.

H. U. WALLACE
ENGINEER

Examinations, Reports. Surveys, Supervision of
construction and operation of Electric and Steam
Railroads. Power Plants, Transmission lines.Central Stations and Irrigation projects. Etc.Bx-Supt. Illinois Central RR.; Chief EngineerIllinois Central RR.: and Gen’l Manager ChlcagvLake Shore 8b South Bend Electric Railway.
Marquette Bldg. CHICAGO. ILL.

Edmond C. Tan Liest Robert McF. Doble
Thomas L. Wilkinson

Associated Engineers Co.
Examinations, Reports Construction, Operation

irrigation Enterprises a Specialty
417 Century Building lifNVKu COLO.

tsstabl shed 1389.

A. L. REGISTER &, CO.
Successors to Pepper & Register

ENGINEERS & GENERAL CONTRACTORS
111 North Broad Street PhU.del.hla.

fjftittittfl gttgimtttts.
H. M. CHANCE

Co.tnltin, Minins Enrlimr and Qaaladat
GOAL AND MINERAL PROPERTIES

Examined, Developed, Managed
UT Drexel Bldg. PHILADELPHIA. PA

use 1900

The United States Life
Insurance Co.

IN THE CITY OF NEW YORKIssues Guaranteed Contracts

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

CLARENCE H. KELSEY, Pres.TitleGu.ATr.OeWM. H. PORTER. Pres. Chemieal National BaskED. TOWNSEND. Pres. Imp. & Traders Nat. Ek
Good men, whether experienced In life laauraaetor not, may make direct contracts with this Com

pany, for a limited territory if desired, and secustfor themselves. In addition to first year’s commis¬sion. a renewal interest Insuring an Income tor tbrfuture. Address the Company at Us Home otflaNo. 177 Broadway. New York City

financial.

OFFICE OF THE

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

The Trustees, tn conformity with the Charter of the Company, submit the following statementof its affairs
on the 31st of December, 1909.

Premiums on Marine Risks from 1st January, 1909, to 31st December, 1909 ......33,769,391 25Premiums on Policies not marked off 1st January. 1909 717,712 70
Total Marine Premiums

34,477,103 05
Premiums marked off from 1st January, 1909, to 31st December, 1909.......... 33,791,557 05
Interest received during the year 3322,046 46Rent less Taxes and Expenses 145.679 82 3467,726 28
Losses paid during the year which were estimated In 1908and previous years 3820,378 19Losses occurred, estimated and paid In 1909 1,149,459 56 31,978,837 75

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

31,493,426 20
Returns of Premiums 360,285 14Expenses, Including officers' salaries and clerks' compensation, stationery,newspapers, advertisements, etc.... 3356.913 94

ASSETS.
United States 8b State of New York
Stock, City, Bank and other Se¬
curities 35,461,042 00Special deposits In Banks ATrustCos. 1,000,000 00Real Estate cor. Wall 8s WilliamSts.,& Exchange Place.34,299,426 04Other Real Estate &
claims due the com¬
pany 75,000 00 4,374.426 04

Premium notes and Bills ReceivableGash in the hands of EuropeanBankers to pay losses under poli¬cies payable In foreign countries.
Cash in Bank

.....

1,213.069 68

239,048 04
683,405 13

Aggregating 312.021,890 89

LIABILITIES.
Estimated Losses and Losses Un¬
settled *

Premiums on Untermlnated Risks.
Certificates of Profits and Interest
Unpaid

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

Certificates of Profits Outstand¬
ing .....

Real Estate Reserve Fund

32,393.297 00
685,546 90

263,468 95
120,569 42

22.353 49

7,404,890 00
370,000 00

Aggregating 311,260,125 76
A dividend of Interest of Six per cent on the outstanding certificates of profits will be paid to theholders thereof, or their legal representatives, on and after Tuesday the first of February next.The outstanding certificates of the Issue of 1904 will be redeemed and paid to the holders thereof;or their legal representatives, on and after Tuesday the first of February next, from which date allInterest thereon will cease. The certificates to be produced at the time of payment and canceled.A dividend of Forty per cent Is declared on the net earned premiums of the Company for the yearending 31st December. 1909, which are entitled to participate in dividend, for which, upon appli¬cation, certificates will be issued on and after Tuesday the third of May next.

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

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

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

I

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

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

L. F. DOMMERIGH & CO.
NEW YORK

General Offices, 57 Creene Street
SOLICIT MERCANTILE ACCOUNTS TO FINANCE

DISCOUNT AND GUARANTEE SALES ^ENtc"aS“oTHERS
CARRY NO GOODS FOR OWN ACCOUNT

Nederlandsch Administrate- & Trastkantoor
(NETHERLANDS ADMINISTRATION A TRUST COUPANT )

215 Slmgel . AMSTERDAM. (Holland.)
H. MEINkSZ, President
Board of Directors!

H. WALTER. L. D.. Chairman
de Kock 8b Uyt den Bogaard.

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

J. A. DUYNSTEE.
Telders 8b Co.

F. Th. EVERARD.
Banker.

P. M. J. OILISSEN
Arnold GUIssen.

AUG. KALFF,
„Jan Kalff 8s Co.

Ph. MEES.
R. Mees 8b Zoonen.

H. MEINESZ,
President.

G. H. DE MAREZ OYENS.
Labouchere, Oyens 8b Go’s Bank.

A. L. a. H. PICHOT*
Westerwoudt 8b Co.

Acts as Executor, Administrator,

W. M. SCHEURLEER.
Scheurleer 8s Zoonen

Trustee, Guardian,
Acts as Trustee of Corporation Mortgages.

Agent, ©Uo
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©amputates.

united states mist uompang ot lew Toit
Chartered 1553

4S and 47 WALL STREET
CAPITAL,
MJRPLUS AND UNDIVIDED PROFITS

<2,000,000.00
$13,733,303.21

This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and In
ether recognized trust capacities.

It allows Interest at «'urrent rates on deposits.
It holds, manages and Invests money, securities und other property, real or personal, for estates

•arporatlons and Individuals.
EDWARD W. SHELDON, President

WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secretary.
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec.

TRUSTEES.

W. Bayard Cutting,
William Rockefeller,
Alexander E. Orr
William H. Macy Jr..
William D. Sloane,

JOHN A. STEWART, Chairman or the noara.
Gustav H. Schwab. Lewis Cass Ledyard,
Frank Lyman, Lyman J. Gage.
James Stillman, Payne Whitney,
John Claflln. Edward W. Sheldon.
John J. Phelps, Chauncey Keep

George L. Rlvea,
Arthur C. James,
William M. Kingsley.
William Stewart Tod.
Ogden Mills.
Egerton L. Winthrop

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.

Act* as Transfer Agent, Registrar and Trustee under Mortgages.

CHARTERED 1864

Union TrustCompanyofNewYork
MAIN OFFICE: 80 BROADWAY.

Uptown Office: 425 Fifth Avenue, corner 38th Street/
With Modern Safe Deposit Vaults

Capital $1,000,000 Surplus (earned) $7,737,000
ALLOWS. INTEREST ON DEPOSITS.

Acts as Executor, Guardian, Trustee, Administrator and in all Fiduciary Capacities
on behalf of Individuals, Institutions or Corporations. v

IlJiiioisTrust&Sttvines
CHICAGO

Capital said 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.

CENTRAL TRUST COMPANY
of NEW YORK

54 Wall Street

Qvu&t QompanUs.

Manhattan
Trust

Company

Temporary Offices

113 BROADWAY

WALL STREET
CORNER NASSAU

jLxcmmlattts.

LYBRAND,
ROSS BROS &

MONTGOMERY
Certified Public Accountants

(Pennsylvania)

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

JAMES PARK &. CO.
CERTIFIED PUBLIC ACCOUNTANTS
New York,Chicago,Cincinnati, and

London, England.
AUDITORS FOR FINANCIAL INSTITU¬

TIONS. INDUSTRIAL AND
MINING COMPANIES

Investigations. Financial Statements,
Periodical A odlt* and Aoceantint

financial.

Adrian H. Muller & Son,
AUCTIONEERS.

Regular Weekly Sales
OF

STOCKS and BONDS
EVERY WEDNESDAY

Office. No. 55 WILLIAM STREET;
Corner Pine Street.

THE AMERICAN MFG. CO.

MANILA, SISAL AND JUTE

CORDAGE

65 Wall Street, New York

Slue &ovzxnmtut Jucjcxrutxtaut
P. O. BOX 27. MAIN OFFICE.

WASHINGTON. D. C.

OFFICIAL ORGAN OF THE ASSOCIATION OP
AMERICAN GOVERNMENT ACCOUNTANTS.

CORRESPONDENCE INVITED.

A MONTHLY MAGAZINE OF INTEREST TO
ACCOUNTING AND FINANCIAL OFFICERS
OF MUNICIPALITIES, BANKS, RAILWAYS
AND OTHER PUBLIC SERVICE CORPORA¬
TIONS.

TO BE FOUND IN ALL LEADING CERTIFIED
PUBLIC ACCOUNTANTS’ OFFICES.

Sample Copy 15 oenta. Per Annum $1 50
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The NEW ENGLAND
TRUST COMPANY

BOSTON, HASS.
C APITAL, >1,000,000 SURPLUS. >2.000.000

Safe Deposit Vaults
Authorized to act as Exedutor, and to receive

and hold money or property In trust or on depositfrom Courts of Law or Equity Executors
Administrators, Assignees, Guardians, Trustees
Corporations and Individuals.
Also acts as Trustee under Mortgages and a*

Transfer Agent and Registrar of Stocks and Bonds.
Interest allowed on Deposits Subject to Check

OFFICERS
DAVID R. WHITNEY, President
CHARLES F. CHOATE, Vice-President
ALEXANDER COCHRANE, Vice-President
NATHANIEL THAYER, Vice-President
JAMES R. HOOPER, Actuary
HENRY N. MARR, Secretary
FRED. W- ALLEN, Asst. Sec. & Treas
THOMAS E. EATON, Asst. Treas.
FRANCIS R. JEWETT. Trust Officer
CHAS. E. NOTT. Mgr. Safe Dep Vita
BOARD OF DIRECTORS
William Endlcott, Chairman

Walter C. Baylles James G. Freeman
Alfred Bowdltch Morris GrayS. Parker Bremer James R. HooperTimothy E. Byrnes Ernest LoveringCharles F. Choate Henry H. Proctor
Alexander Cochrane James M. PrendergastPhilip Dexter Herbert M. Sears
William Endlcott Jr. Lawrence M. StocktonFrancis W. Fabyan Nathaniel ThayerWilliam Farnsworth Eugene V. R. ThayerFrederick P. Fish David R. Whitney

George WIgglesworth

UNITED STATES
MORTGAGE & TRUST

COMPANY
NEW YORK

CAPITAL,
$2,000,000.00

SURPLUS.
$4,000,000.00

Invites Personal and Business
Accounts. Acts as Trustee, Ex¬
ecutor, Administrator, Guard¬
ian and in all Fiduciary
Capacities. Certifies Muni¬
cipal and Corporation Bonds.

55 Cedar St.

B’way A 73rd St. 125th St. & 8th Ave.

©ottow.
Geo. H. MPFadden & Bro.,

COTTON MERCHANTS
PHILADELPHIA. NEW YORK.

Liverpool Correspondents*
FREDERIC ZEREGA A CO.Bremen Correspondents:

MCFADDEN BROTHERS & CO.Havre Correspondents:SOCIETE D’lMPORTATION ET DE COMMIS'N

Mason Smith & Co.,OTTON COMMISSION MERCHANTS
NEW ORLEANS, LA.

MEMPHIS, TEftN. DALLAS, TEX.
Buyers of Spot Cotton. Orders for Contracts Exe¬cuted In New Orleans, New York,Liverpool and Havre Markets.

R H. ROUNTREE & CO,
Commission Merchants.

COTTON, GRAIN, PROVISIONS and COFFEE
COTTON EXCHANGE BUILDING.NEW YORK.

GWATHMEY CO.
COTTON MERCHANTS

22 Exchange Place, - - NEW YORK

ROBERT MOORE &, CO.
56 Beaver Street. New York.

ORDERS FOR FUTURE DELIVERY EXE¬CUTED IN NEW YORK AND LIVERPOOLEXCHANGES.
OOTTON PURCHASED FOR SPINNERS' USE.

I^ust ©jormjratttes.

OLDCOLONYTRUST COMPANY
i BOSTON, MASS.
Capital and Surplus - $12,500,000

DIRECTORS.
T. JEFFERSON COOLIDGE JR., Chairman Executive Committee.

t GORDON ABBOTT, Chairman of Board.
FRANCIS R. HART, Vice-Chairman.Charles F. Adams 2nd

F. Lothrop Ames
Oliver Ames
C. W. Amory
William Amory
Charles F. Ayer
John S. Bartlett
Samuel Carr
B. P. Cheney
Hon.T.JeffersonCoolldgeT. Jefferson Coolldge Jr.
Charles E. Cotting
Alvah Crocker

Philip Y. DeNormandle
Philip Dexter
George A. Draper
Frederic C. Dumalne
William Endlcott Jr.
Wllmot R. Evans
Frederick P. Fish
Reginald Foster
George P. Gardner
Edwin Farnham Greene
Robert F. Herrick
Henry S. Howe
Walter Hunnewell

Charles W. Whittier

Henry C. Jackson
George E. Keith
Gardiner M. Lane
Col. Thos. L. Livermore
Arthur Lyman
Charles S. Mellen
Laurence Minot
Maxwell Norman
Hon. Richard Olney
Robert T. Paine 2nd
Henry Parkman
Andrew W. Preston
Richard S. Russell

Philip L. Saltonstall
Herbert M. Sean
Quincy A. Shaw
Howard Stockton
Philip Stockton
Charles A. Stone
Galen L. Stone
Nathaniel Thayer
Lucius Tuttle
H. O. Underwood
Eliot Wadsworth
Stephen M. Weld
Sidney W. Winslow

PRESIDENT, PHILIP STOCKTON.Vice-Presidents. WALLACE B. DONHAM
JULIUS R. WAKEFIELD

Manager Credit Dept., ELMER E. FOYE.
Trust Officer. F. M. HOLMES

Authorized Reserve Agent for Trust Companies in Maine, Massachusetts and Rhode Island.

Treasurer, FREDERIC G. POUSLAND
Cashier. GEO. W. GRANT
Secretary, CHESTER B. HUMPHREY

Girard Trust Company*
Capital and Surplus, $10,000,000

CHARTERED 1836.
Acts as Executor, Administrator, Trustee.

Assignee and Receiver.
Financial Ajrent for Individuals or

Corporations.
Interest Allowed on Individual and

Corporation Accounts.
Acts as Trustee of Corporation Mortgages.Depositary under Plans of Reorganization.Registrar and Transfer Agent.

Assumes entire charge of Real Estate.Safes to Rent in Burglar-Proof Vaults.
E. B. MORRIS, President.
W. N. ELY, 1st Vice-President.
A. A. JACKSON, 2d Vice-President.
C. J. RHOADS, 3d Vlce-Pres. and Treasurer.E. S. PAGE, Secretary.

MANAGERS:
Effingham B. Morris,
John A. Brown Jr.,
John B. Garrett,
William H. Gaw,
Francis I. Gowen,
Geo. H. McFadden,
Henry Tatnall,
Isaac H. Clothier,
Thos. DeWltt Cuyler,
C. Hartman Kuhn,
James Speyer,

Broad and Chestnut Streets.
PHILADELPHIA

Edward J. Berwlnd,
Randal Morgan.
Edw. T. Stotesburv,
Charles E. Ingersoll.
John S. Jenks Jr.,
Henry B. Coxe,
Edgar C. Felton,
William T. Elliott.
W. HInckle Smith,
B. Dawson Coleman.

Industrial TrustCompany
Providence. R. I.

CAPITAL >3.000,000SURPLUS 3.000.000
OFFICERS.

Cyrus P. Brown, President
Arthur L. Kelley, Vice-President
H. Martin Brown, Vice-President
Otis Everett, Vice-President
Joshua M. Addeman, Vice-President

Ward E. Smith, Treasurer
Chas. H. Manchester. SecretaryH. Howard Peoper, Asst.Treas.

Frederick B. Wilcox,Auditor
BOARD OF DIRECTORS.

Samuel P. Colt Herbert N. FennerOlney T. Inman J. Milton PayneWilliam R. Dupee Eben N. Littlefield
Richard A. Robertson Otis Everett
Joshua M. Addeman C. Prescott KnightJames M. Scott Jesse H. Metcalf
William H. Perry John J. Watson Jr.
Arthur L. Kelley Charles H. Allen
H. Martin Brown John B. Branch
George F. Baker William P. ChapinGeorge M. Thornton Angus McLeod
Cyrus P. Brown Ezra Dixon
Chas. C. Harrington Howard O. SturgisLouis H. Comstock Edward D. Pearce

Englchart C. Ostby

CENTRAL
TRUST COMPANY

OF ILLINOIS
CHICAGO

Capital and Surplus - $2,500,000
CHARLES G. DAWES. President.
A. UHRLAUB, Vice-President.
EDWIN F. MACK, Vice-President.
WILLIAM T. ABBOTT, Vice-President.
WILLIAM R. DAWES, Cashier.
L. D. SKINNER, Asst. Cashier.
WILLIAM W. GATES, Asst. Cashier.
JOHN W. THOMAS, Asst. Cashier.
ALBERT G. MANG, Secretary.
MALCOLM McDOWELL, Asst. Secretary.WILLIAM G. EDENS, Asst. Secretary.
JOHN L. LEHNHARD, Asst. Trust Offloer.

BANKING, SAVINGS AND TRUST
DEPARTMENTS.

Mississippi Valley Trust Co.
Fourth & Pine Sts., St. Louis.

profits},640,000CAPITAL, SURPLUS
and

A GENERAL FINANCIAL AND FIDUCIARYBUSINESS TRANSACTED.

DIRECTORS.John I. Reggs, President Milwaukee Light Heat *Traction Co.
Wilbur F. Boyle, Boyle & Priest.
James E. Brock, Secretary.Murray Carleton, President Carleton Dry Goods Oa.Charles Clark.
Horatio N Davis, President Smith*Davis Mfg.Co.John D Davis. Vice-President.
Auguste B. Ewing.
David R. Francis, Francis, Bro. & Co.
August Gehner. President German-AmericanBankS. E. Hoffman, Vice-President.
Breckinridge Jortes, President.
Wm. G. Lackey. Vice-President and Bond OffloerW. J. McBride, V.-Pres. Haskell * Barker Car CoNelson W. McLeod, Vice-President Grayson-McLeod Lumber Co.
Saunders NOrveil. President Norvell-SbaplelgfeHardware Co.
Robert J. O’Reilly, M. D.
Wm. D. Orthwein. President Wm. D. OrthwetnGrain Co.
Henry W. Peters, President Peters Shoe Co.H.C.Pierce, Chairman Board Waters-PlerceO11Oa,August Schlafly. August Schlafly * Sons.R. H. Stockton. President Majestic Mfg. Co.Julius S. Walsh. Chairman of tbe Board.Rolla Wells.

TheTrustCompany
ofNorth America
503-505-507 Chestnut St.. Philadelphia

CAPITAL 31.000.000
HENRY G. BRENGLE. President.

JOS. S. CLARK, Vice-President.
CflAS. P. LINEAWEAVER, Sec. & Treas.
ADAM A. STULL, Chairman of Board.

DIRECTORS.
Henry G. Brengle, J. Levering Jones,
James Crosby Brown, Malcolm Lloyd.
John C&dwalader,
E. W. Clark Jr.,
Eckley B. Coxe Jr.,
Edwin S. Dlxoni
Eugene L. Ellison,
Joseph C. Fraley.
Harry C Francis,
Henry L. Gaw Jr.,
Howard 8. Graham,

Samuel F.

John Mcllhenny,
Richard Wain Melrs.
Clement B. Newbold,
John W. Pepper,
William F. Read.
Adam A. Stull,
Edward D. Toland,
Joseph R. Walnwrlght.
’William D. Wlnsor.
Houston.

Rhode Island Hospital
Trust Company

PROVIDENCE, R. I.
CAPITAL >2,000,000SURPLUS- >2,000,000

DIRECTORS.
Royal C. Taft, Howard O. Sturges,Robert H, I. Goddard, Stephen O. Metcalf,Robert I. Gammell, Waiter R. Callender,William B. Weeden, Edward Holbrook,Edward D. Pearce, James E. Sullivan,Robert Knight, Benjamin M. Jackson;John W. Danielson, John R. Freeman,Herbert J. Wells, Charles S. Mellen,
Lyman B. Goff, Robert W. Taft,Rowland G. Hazard. Webster Knight,
Nelson W. Aldrich, Stephen O. Edwards,Samuel R. Dorrance, Frank W. Matteson,

R. H. Ives Goddard Jr.
HERBERT J. WELLS, President.

EDWARD S. CLARK, Vice-President.
HORATIO A. HUNT, Vice-President.
WILLIAM A. GAMWELL, Secretary.PRESTON H. GARDNER, Trust Offioei.
CYRUS E. LAPHAM, Asst. Seo’y.JOHN E. WILLIAMS, Asst. Seo’y.
HENRY L. SLADER, Asst. Sec**.
G. A. HARRINGTON. Asst.Tr.Offlcer
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WOODWARD
& STILLMAN

COTTON MERCHANTS

16 to 22 WILLIAM STREET,

NEW YORK

AMERICAN COTTON pP ALL GRADES SUIT¬
ABLE TO WANTS OF SPINNERS.

Established In 1856.

Henry Hentz & Co.
COMMISSION MERCHANTS

16 to 22 William Street, New York.
Execute Orders for Future Delivery

COITON
At the New York, Liverpool and New Orleans

Cotton Exchanges. Also orders (or
COFFEE

At the New York Coffee Exchange
GRAIN AND PROVISIONS

at the Chicago Board of Trade and
GRAIN AND COTTON-SEED OIL
At the New York Produce Exchange

Hubbard Bros. & Co.
COFFEE EXCHANGE BUILDING

HANOVER SQUARE.

NEW YORK

COTTON MERCHANTS
Liberal Advances Made on Cotton

Consignments.

Hopkins, Dwight & Co.
COTTON
mi

COTTON-SEED OIL.

COMMISSION MERCHANTS
Room 52 Cotton Exchange Building,

NEW YORK.

LEHMAN, STERN <fc CO., Limited, New Orleans,

LEHMAN BROS.
Nos. 16-22 William Street, New York.
Members oj the Stock, Cotton, CoJJee
and Produce Exchanges, Nets York.

Orders executed on the above Exchanges, as well In
New Orleans, Chicago and foreign markets.

Stephen M. Weld & Co.,
COTTON MERCHANTS,

82-92 Beaver Street, - New York City
BOSTON, PHILADELPHIA, PROVIDENCE

Liverpool, WELD & CO.
Bremen, ALBRECHT, WELD A CO.

Siegfr. Gruner & Co.
COTTON MERCHANTS
17 South William Street,

NEW YORE.

WILLIAM RAY & CO.
Successors to

GEO COPELAND & CO.,
COTTON BROKERS.

48 Cotton Exchange. New York.
Orders for future delivery contracts executed on

the New York and Liverpool Cotton Exchanges.

SMITH &. HAYNE
Frank B. Hayne (in Commendum)

Cotton Brokers,
COTTON EXCHANGE BUILDING.

NEW ORLEANS, LA.
ORDERS FOR FUTURE DELIVERY EXE
OUTED IN NEW ORLEANS, NEW YORE

AND LIVERPOOL MARKETS.

(Other cotton cards on preceding page.)

gittatxcial.

TlRSTNATTONAlTiAr^
RICHMOND, VIRGINIA

Capital and Earned Surplus, - $2,000,000
JOHN B. PURCELL. President
JOHN M. MILLER JR., V.-Prest. & Cashier
FREDERICK E. NGLTING, 2d Vlce-Prest

Correspondence Invited

ffittattcial♦

^verszaCompany
BANKERS

Negotiate and Issue Loans for Rail¬
roads and Established Corporations.
Buy and sell Bonds suitable for

Investment.

206IA SALLE ST. CHICAGO

CHICAGO CITY MORTGAGES.
HIGH-GRADE INDUSTRIAL BONDS.
CHICAGO REAL ESTATE BONDS.
CORPORATION l RAILROAD BONDS.

SEND FOR CIRCULARS.

PEABODY, H0U6NTELING & CO.
181 La Salle Street.

CHICAGO.
[Established 18654

GEO. H. BURR & CO.
BANKERS

Commercial Paper
43 Exchange Place - New York

Chicago Boston St Louis
Philadelphia Kansas City

San Francisco

Municipal and Corporation
First National
Bank Bldg.
Chicago

BONDS 50 Congress St,.
Ill Broadway Boston
New York

Chas. S. Kidder & Co.
MUNICIPAL & COR¬
PORATION BONDS

182 LA SALLE STREET, CHICAGO

Devitt, Tremble & Go.
BONDS FOR INVESTMENT

FIRST NATIONAL BANK BLDG.,
CHICAGO

PHI LA. NATIONAL BANK BLDG.,
PHILADELPHIA

H. T. HOLTZ & CO.
MUNICIPAL AND

CORPORATION BONDS

Correspondence Invited

171 LA SALLE STREET, CHICAGO

gimiMxial.

E.H.ROLLINS&SONS
Established 1876

RAILROAD
MUNICIPAL
PUBLIC UTILITY
BONDS

Fiscal Agent for Cities and Corporations
List on Application

BOSTON

NEW YORK CHICAGO
DENVER SAN FRANCISCO

F. H. PRINCE & CO.
BANKERS

BOSTON, MASS.

HIGH-GRADE INVESTMENTS

Members ofNew York and Boston Stock Exchanges

Sullivan Brothers & Co.
BONDS |

42T CHESTNUT STREET
PHILADELPHIA, PA.

York Stock Exchange
“'mb*™! PhUadeiphi. “

[Established 1888.]

W. T. HATCH & SONS
BANKERS AND BROKERS

71 Broadway, - Naw York
MEMBERS OF

NEW YORK STOCK EXCHANGE.

HOLLISTER, FISH & CO.
BANKERS

Members New York Stock Exchange

Investment Securities
Naaaau A Pina Straata, N. Y.

DominicK & DominicR
115 BROADWAY

Members New York Stock Exchange.

United BankNoteCorporationStocks

DICK BROTHERS &, CO.
BANKERS AND BROKERS.

80 Broad St., - - - - New York.
Members of N. Y. and Phiia. Stock Exchangee.
New York. New Orleans and Liverpool Cotton
Exchanges. New York Coffee Exchange

and Chicago Board of Trade.
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