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THE FINANCIAL SITUATION.,

The foremost need of the day is authority for the
railroads to raise their rates in the moderate way pro-
posed by them so as to overcome in part the advanees
in wages which they have
present year.
conducted by examiners on behalf of the Inter-State
Commeree Commission to determine if the Commission

been obliced to make the
[n that sense the hearings now being

shall give its sanetion to the inereases are of the utmost
importance.
and the Commission’s action upon the same,will de-
pend the measure of prosperity which the railroads are
to enjoy in the future and the stability of investments
in railvoad properties. But it is not merely the rail-
roads that have a vital interest in the matter. The
country’s imdustries at large also have much at stake
in a right determination of the question, for anything
that threatens the well-being of the railroad earrying
trade and disturbs confidence in the value and earning
capacity of railroad stocks and bonds will inevitably
react unfavorably upon general trade, the railroad
industry being of such tremendous magnitude—it
constituting the largest single consumer of iron and
steel in the country.,

To the casual reader the chief feature of interest
in the proecedings at the hearings which began in this
city the present week on the proposed advances in
Eastern trunk line territory has no doubt been the
tilts between opposing counsel and the adroit moves
of each side to wealken the position of the other. But
while these sallies are entertaining, the subject is too
gerious a one to be treated jauntily. It seems to us,
too, that the scope of the inquiry should be strictly
limited. T this is not done, the investigation may be
prolonged indefinitely and there will be no way of
bringing the hearings to dn end. Furthermore, unless
the subjeet matter of the inquiry is l{e‘pt within rigid
bounds, confusion will be sure to result, ineveasing the
difficulty of arriving at a proper unde l'-‘:l-.ll'l{'lll;_'; of the
situation and of reaching correch conelusions,

In the present instance, it appears to us, the points
ab issue are very simple. The railroads rest theiy
elaim for a slight increase in rates in the main on the
fact that advances in wages are adding enormously
to their yearly outlays. The matter, therefore, becomes
one of computations. How much do the advances in
wages aggregate per year? What added revenues
will the proposed increases in rates yield? The officials
of the roads recognize what the calls for,
but the representatives of the shippers seem bent on
dragging in all sorts of side issues, evidently realizing
that on a straight presentation of the facts they are
foredoomed to defeat. At the hearing this week the
tailroads in official classification territory presented
a consolidated  statement indicating the revenue
realized by them on their freight business in 1009,
together with an estimate of the revenue to. result at
the new rates. The statement also shows the addi-
tions to expenses from the advances in wages,

Official classification territory, it is pointed out,
covers the seetion of the country enst of St. Louis
and Chicago and north of the Ohio River, including all
of New England. There are 50,554 milss of road in
this territory, and the roads in it serve more than tywo-
thirds of the population of the entire country, It is
figured that, with freight revenues for this mileage in

Upon the outecome of these hearngs,
I 8

oeeasion
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]‘m'i reaching $742.327 785, the revenue in 1910 on
the bagis of the higher rates proposed would be 8769,-
355,230, The additional revenue, therefore, from the
higher rates would be $27,031,445, or less than 497

On the other hand, the addition to expenses by reason
of the advances in wages will be $34,756,619. It fol-
lows that the higher rates proposed will fall $7,725,075
short of mecting the additions to expenses caused by
This being so, the inerease in
held to be either im-

the advances in wages.
rates contemplated
proper or unreasonable.

[f fhese computations have been made in aceordance
with erroneous methods, counsel for the shippers are
justified in undertaking to establish the fact, but they
should not be allowed to drag in extrancous and irrele-
vant matters.  Whether a road is over or under capi-
talized is wholly immaterial to this particular question.
The roads seem to have gone to great trouble and ex-
pense, too, to arrive at correet estimates, and their
statements, therefore, cannot be reasonably impugned
and should not be lightly thrown aside. One of the
witnesses stated in response to a query as to why the
computations could not be extended back five years,
that it had taken 275 clerks six weeks to furnish the
figures submitted, covering merely a single year. Al-
together, then, the railroads would appear to hayve
already established their point—unless it can be shown
that their caleulations are inaceurate.

The figures given deal only with the Eastern trunk
lines. On these the advances in wages ageregate,
we have seen, $34,756,519.  But wages in other parts
of the country have also gone up, and the roads in
trunk-line territory cover only about 50,000 out of
240,000 miles of road in the country. It will therefore
be seen that it is no exaggeration to say that, on the
whole railroad system of the United States, expenses
have been inereased over $100,000,000 per year through
the advances in wages. How is this extra yearly out-
lay to be met except by an inerease in rates?

cannob be

It should be understood, too, that future advances
in the pay of railroad employees will be positively
barred out if the carriers are not to be allowed to raise
their rates when they incur large extra ouflays on
that account. This fact is recognized in an arbitra-
tion award that was made last week in the case of the
employees of the United Traetion Co. ‘of Albany. The
traction employees had requested an increase of 2007
in their pay, basing their request upon the great in-
crease in the cost of living, and the matter was re-
ferred to three arbitrators, who handed down their de-
cision at the beginning of this month. They say that if
there were no other consideration to be observed they
would unhesitatingly support the elaim for a 2097 in-
crease, since they are of opinion that this would not
overcome the advance in the cost of living since 1007,
Under existing cireumstances, an inerease of only 44
is recommmended, this to be in effect from June 30 1910
to June 30 1911, The arbitrators go a step further,
however, and recommencd that the traction company
make application to the Legislabure of New York for
the passage of an Aet enabling the oempany to charge
one cent for each transfer issued within the limits of
the cities in which the company operates. It is cal-
culated that this charge for transfers would enable the
company to pay its employees a 109, increase over
the wages paid u  to June 30 1910, and they agree that
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such a 109 advance shall take the place of the 4%
incrense acbually awarded as soon as the proposed
legislation should become effective.
us, i8 the proper way of treating the question. If
wages are to go up, then rates must also go up, and
if the latter is to be denied, then the first must fail.
We commend these suggestions to the consideration of
shippers and also to the Inter-State Commerce Com-
mission and its examiners.

This, it seems to

Conservation of the country’s resources has occupied
o large share of publie attention the present week.
The National Conservation Congress hag been in
session at St. Paul. President Roosevelt made an
address before it, urging, as it was known he would,
Federal control of undeveloped resources,
powers, &e.  President Taft also delivered an address,
in which he leaned towards State control of water-
power sites, &c., under Federal regulation, and in
which he took oceasion to declare that “the time has
come for a halt in general rhapsodies oyer conserva-
tion, making the word mean every known good in
the world.” Other speakers also addressed the con-
gress briefly or at length. It seems to us, however,
that the address par excellence was that of James J.
Hill, In his words there is not only wisdom, but
practical, every-day common sense, The address
deserves the widest possible dissemination. Mr. Hill
urees State rights, but he speaks as a man of allairs,
and he gives facts and figures in support of his position
that eannot fail to have great weight with thinking
people everywhere. The need of the hour, declares
My, Hill, and the end to which the National Conser-
vation Congress should devote itself, is to conserye
conservation, It has come into that peril which no
oreat truth eseapes, he says—the danger that lurks
in'the house of its friends. Tt has been used to forward
that serious error of policy, the extension of the powers
and aetivities of the National Government at the
expense of those of the State.

My Hill points out—swhat is known to all students—
that there are dangers inseparable from national con-
frol and conduet of affairs. The machine is too big
and too distant; its operation is slow, cumbrous and
costly—#0 slowis it that settlers arewaiting in distress
for water promised long ago. It costs the Government
from 50% more to twice as much as it would private
enterprise to pub water on land.  Toward the conser-
vation of our mineral resources little can be done,
Mr. Hill declares, by Federal action. The output is
determined not by the mine-owner but by the con-
sumer. The withdrawal of vast areas of supposed
conl lands tends to increase price by restricting the
aren of possible supply. It is foolish to talk of leasing
col lands in small quantities in order to prevent mon-
opoly. Mining must be carried on upon a large
enough seale to be commercially possible. There is
little practical difference between a resource withheld
entively from use and a resource dissipated or exhaus-
ted, The iron deposits of Minnesota are to-day not
only furnishing industry in the nation with its raw
material, but are piling up a gchool fund at home
that is the envy of other States and adding more and
more every year to the contents of the State’s treasury,
Minnesota is considering the reduction of her general
fax levy by one-half. Would it he better, asks Mr.
Hill, if these lands were to-day held idle and unpro-

water

ductive by the Federal Government, or worked only
on leases whose proceeds went into the Federal tréasury
and enabled Congress to squander a few more millions
in annual appropriations,

The attempted Federal control of water powers is
illegal, Mr. Hill asserts, because the use of the waters
within a State is the property of the State and cannot
be taken from it. The worst scandals of State land
he thinks, are insignificant when
compared with the record of fhe nation. Any con-
servation movement worthy of the name must place
high upon its program the saving of capital and eredit
from the rapacious hands of socialist as well as mo-
nopolist.

misappropriation ,

in Mr, Hill's opinion:extravagance is un-
dermining the industry of this country as surely as the
barbariang broke down and looted that mighty empire
with whose eivilization and progress Ferrero repeatedly
insists that ours has so'much in common,

My. Hill finds the tariff in some respeets a great
enemy of conservation. He says, whatever we may
think of it as a general industrial poliey , everyone ean
see that by exeluding the raw products of other coun-
fries it throws the entire burden of their consumption
upon out own resources, and thus exhausts them un-
necessarily. The tariff on forest produets cuts down
our own forests, A fariff on coal depletes our mines.
A tariff on any raw material forbids the conservation
of similar natural Concluding, he
says; * ‘Oonservative’ is the adjeetive corresponding
to the noun ‘eonservation.” Any aftitude
toward this movement, either radical or reactionary,
ig treason Lo its name and to its spirit, It should mean
no more and no less than dealing with our resources in a
spiritof intelligence, honesty, care for both the present
and the future, and ordinary business common sense.
Consebvation does not mean forbidding access to re-
sources that eould be made available for present use.
It means the freest and largest development of them
consistent with the public interest and without waste ™

No truer words than these were ever spoken. They
are the words, too, of a man with a practical knowledge
of affairs, a man who has devoted his whole life to de-
veloping the hidden wealth and the untold resourees
of the great Northwest, by supplying it with trans-
portation facilities, a man who will always rank as
one of the empire-builders of his time. The advice of
such a man, with a record of accomplishment behind
him, is worth more than the vaporings of a ten-gcre
lot of Roosevelts, Garfields and Pinchots, who never
have and never will contribute anything to the real
industrial development of the country.

resources here.

other

Both the iron and the copper statisties of production
for the month of August have been made public this
week, and the results are in sharp contrast. In the
ease of iron there has been a gradual curtailment of
the output as the demand for and consumption of iron
has fallen off. This has been done, too, apparently
without any concert of setion on the part of the differ-
ent producing interests, though the wise example seb
by the United States Steel Corporation in regulating
supply in accord with consumptive needs has no doubt
had much influence in inducing outside producers to
pursue a similar sensible course,

For August the make
of iron was only 2,106,847 tons, which compares with
2,148,142 tons in July, 2,265 478 tons in June, 2,390,-
150 tons in May, 2.483.763 tons in April and 2,617,949

itized for FRASER
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tons in March. Thus there has been a gradual but
growing restriction of production, so that the \'wu'lv
rate of output now is only about 25,000,000 tons,
against a rate of over 31,000,000 tons six months g0,
Under such a policy the iron trade will be quick to fee]
the influence of general trade revival the moment it
arrives,

In the ease of the copper trade quite the opposite
policy has been pursued. Much has been made of the
slight reduction in copper stocks during August, but.
these stocks avestill very I llgl‘,.ullfllll‘ really important
feature in the mnn!h s return is the further c-\pumun
in production. Tn July there had been a decrease in
the output, and this had been accepted as a herald of
a new policy. The August fizures now, however,
again show an inecrease, to the larsoest figures over
reached in any single month. In brief, the product
in August reached 127,803,618 pounds, as against
118,370,003 pounds in July and 120,597,234 pounds

1 August of last year. Stocks were reduced 1,759,433
pounds, owing to the fact that the deliveries for both
domestic consumption and for export were rather
above the average. This last would be a favorable
feature except that the deliveries vary greatly from
month to month, and not much of an argument ean
be built on the results for a single month. Stocks
now after the reduction stand at 168,881,245 pounds,
a8 against 135,196,930 pounds at the end of August
last: year and 141,766,111 tons at the beginning of
1910, as will be seen from the following tabular pre-
sentation comparing the results for August in the two
years and also for the eight months ending with August.

August _ Jan. 1 fo Aug, 31—
1910, 1009, 1010. 1800,
-1bs. 170,640,678 122,508,007 4 141,708,111 ¥ 122 J.J? 260
127,503 lllS 120,507,234 003,410,171 .

l,IDS.ZiHj"J&S

Btocka beginnlog perfod .
Frotuetin: . Ll o .

Total supply
Dellyeries for—
Domestle consumption. .. 67,731,271 50,614,207
EXpOrt oo, -- B1,831.780 48,382,704

120,563,051 107,996,011 930,325 O'iu
168,851,245 135,100,090 108,881,245
It is urged that time will be needed to make the
curtailment poliey—which we are given to understand
was really inaugurated in August—effective, and that
not before November can any, important deerease in
output be looked for. But if that be so, what accounts
for the sudden very large drop in production which
oceurred in July (about 9,000,000 1bs.), only to be
succeeded by a renewed increase in August?

208,444, ’ﬁlﬂ 243, l!.i.! 841 1,042,624,712

612,715,342
423,600,005

T U877 447
458,680,335

DL’]: 2:.48"
l i’- l!)l:.'.?.ill

Btoeks end of perfod

On Thursday, celebrated somewhat in Brooklyn as

“Long Island’s Day,” regular publie traffic began
through the New York terminal of the Pennsylvania
and its river tubes. This opening is the culmination
of what has been ealled, in a figurative yet quite real
sense, the Thirty Years' Siege of Manhattan Island,
the “besicged” having had for defense only the river
which represented the ancient moat. For dumw
almost forty years, since the Pennsylvania extended
its lines to the New Jersey shore, it has been stopped
by tho Hudson; but (in the words of Mr. Cassatt, about
ten years ago) it was never able to feel reconeiled to
ht-mg prevented from entering the most populous and
important city by a river loss than a mile wide.

While ferries have been actually used until now,
the plan for making entrance has gone from car- ilonte;
to bridge and tunnel. A tunnel was begun and came
to a disastrous halt. The bridge plan never went
beyond surveys and negotiations, and both indiffer-

|t|zed for FRASER

ence and apparent conflict of interests troubled the
latter; disturbances in the finances also came in to
check the whole. Meanwhile, the Long Island road
was acquired by the Pennsylvania, thus increasing the
necessity of conquering the problem, The late Austin
Corbin had schemes (or dreams, they seemed
then) for making the Island road a through line. The
late William H. Baldwin began a campaien, which
his successor has continued, for making the Island
known, both as a region for homes and of agricultural
and horticulbural value. This great adjunct to the
city, long supposed sandy and barren, has now been
“discovered”; it is really varied and fertile. Electrie
propulsion came forward in its time, to transform all
local travel almost at onece, and possibly to finally
transform general transportation as well: immediately
funnel Upll.lllﬁl} became feasible,

as

while tunnel con-
struction also had advanced from a ghage of uncer-
tainty to that of straightforward engincering worl.
These changes, superficially independent, have all been
acting to one end. So now, just
the Census what we for years been
impressively learning in other ways, about the pro-
digious growth of the metropolis, the through line to
the “beyond” is openad.

This colossal work has been constructed during the
past ten years and is the fulfilment of intentions which
beeame firm and definite only within the last twe nty.
[n all true senses, the work goes beyond the figures of
(letail which have been gathered about the huge sta-
tion and the lines across city and beneath rivers, It
is an achievement truly entitled to be called Horeat™:
in the foresight of its conception, in the imagination
which saw the end from the beginning, in the ability
which planned and, by making others partake of the
vision, was able to finance it; in its vask value to the
city, :uul in the far-reaching consequences which will
flow from it. Those consequences cannot now be
fully measured; yet perhaps the day of the separate
private dwelling on Manhattan Island is to pass, and
perhaps it is not a dream that the “ecity” will ulti-
mately, in certain important senses, cover most if not
all of Long Island,

And while the general public think chiefly of rapid
transit and re-distribution of population, there are some
fertile suggestions which thoughtful persons might
draw on.  One is, the superiority it cconomy and busi-
ness effectiveness of private capital in large work,
s contrasted with public work and ownership, An-
other ig, the contrast between this eolossal transporta-
tion work, which has gone steadily forward, and sub-
way work which has for years been halted and tangled
rather than aided by a commission scheme thrust upon
the city. Another is, that although the vietories of
war are clamorous and win applause, those of peace are
greater.  One man who is eonstructive and is a builder
of permanent work is worth more than a host of men
who are destructive and go abouf sowing' dragons’
teeth of unrest and passion.

as we learn from

have 010

It will interest the United States to learn that France
is beginning to discuss the propriety of floating huge
loans for governments not on the friendliest of terms
with that country or which are allied to unfriendly
nations. Heretofore the question that has weighed
most with the finaneial authorities in Paris has been
the attractiveness of these loans viewed strictly as in-
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vestments. Bub it is nob ab all surprising that diplo-
matic eonsiderations should now receive attention,
especially as the relations between the French money
market and the French Government are eloger than in
almogt any other weslthy country. The subject has
been brought forward at this time by the proposal of
Hungary to raise a very large loan; the impending
Turkish logn has likewise lent point to the discussion.
It is urged that these countries have understandings
with Powers whose policies and ambitions are apt to
run counter to those of France. The United States
has & special interest in France’s new attitude in view
of the movement to gain o footholdl on the Paris Bourse
for American securities. It is reasonable fo deduce
that if the savings of the French people are not to be
invested in foreign government loans on the geale of
former years, other outlets must be found for the enor-
mous surplus capital aceumulated each year by the
thirfty French peasantry. Now, it ealls for no strain-
ing of the imagination, nor does it inyolye any undue
measure of self-flattery, to reason that French bankers
are likely to find in American bonds and high-grade
gtocks o suitable field for their available eapital, As
a matter of fact, the commission appointed in July of
last year by the French Minister of Finance o con-
sider the whole subject of admitting foreign securities
to the Paris Bourse has made a thorough investigation
of the subject. An influential sub-committee has pre-
pared a report for submission to the Minister of Finance.
The recommendations are of sufficient interest to
justify their reproduetion here. The summary is that
given by “The Economist” of London.

(1) Optional maintenance of the existing regime for
companies that have accepted and desire to continue
for a period of six years instead of three engagements
entered into by a responsible representative; (2) sub-
stitution, if necessary, of an agent for the company
which has entered into an engagement to appoint a
responsible representative on conditions determined
by the Minister of Finance to ensure payment of the
taxes due to the Treasury; (3) substitution of an agent
for the company or the responsible representative
by the creation of administrafive bodies to form shatre
deposit offices issuing certificates representing the
ghares lodged with them; (4) subsidiarily, the fiscal
nssimilation of loans by foreign towns, departments or
public establishments to those concerning securities
issued for foreign States or governments,

From what can be learned from international
bankers, there is a prospeet that a way will be opened
up for the introduction by-and-by of reputable Ameri-
can securities on a scale not heretofore attempted.
The advantages of tapping France's reservoir of sav-
ings need not be elaborated upon af this time; suffice
it to remark that, in view of the growing tendency of
our principal bankers to branch out internationally, it
is all the more desirable that the widest markets possi-
ble be opened up for our inyestments.

The international monetary position remains quite
satisfactory, At London, where the brunt of the
world’s demands for gold concentrate, the position is
atill so comfortable that the Bank of England directors
feel justified in retaining a discount rate of only 3%,
which is under rather than above the average for the
second week of September. The Bank still holds not
far short of $200,000,000 specie, and its ratio of reserve
to liabilities is slightly above 52%. OF course, several
countries are calling upon London for gold, yet it is

to be noted that there has of late been no great coms=
petition for the generous weekly consignments of new
bars from South Africa. Bgyptis buying & normal,
but not an abnormal, amount; its takings at this time
are necessarily large. India is making only moderate
But both countries are progpering, and their
imports of merchandise should be quite heavy this

calls,

vear—during August Great Britain’s total exports

increased no less than $32,620,500 over s year ago.

Turkey has also been an importer of gold on & con-
siderable seale; the Ottoman Fmpire, under the pres-
ent regime, is ambitious to forge ahead rapidly, and
is consequently anxious to build up its supplies of
c¢ash; yet the proposed Turkish loan may not meet with
a ready response in France, since the Young Turks
are on friendly terms with certain of France's vivil
nations., So far South and Central Amerieca have not
levied heavily upon London's stock of the precious
metal; here also trade 18 prosperous and imports of
goods are likely to be a-factor in squaring the inter-
As for the United States, while
sterling exchange has again declined to 4 86 for de-
mand, no renewal of gold imports from London is ex-
pected.
London, and there 18 no unusual pressure on the Con-
tinent, while in New York the position is better than
it was o week ago, All this does not mmply that the
Bank of England will not in the very near future raise
its minimum discount rate to 34% or oven 4%;; but
it does encourage the hope and the belief that the
autumn will pass with a minimum of complications
at home and abroad., At no leading centre is specu-
lation rampant; in fact, dulness has been very pro-
nounced locally, in Paris and in Berlin, while the ef-
forts that have been put forth to foster booms in dif-
ferent sections of the London market have not met
with any large measure of success.

national account.

Money rates have this week been easier in

The grain-crop report of the Department of Agri-
culture for Sept. 1, issued on Thursday, quite fully
confirms the favorable advices received from fime to
time during August from private sources. In no
important crop is there more than a very moderate
detertoration indicated since Aug. 1, and in spring
wheat and oats actual improvement is reported. In
corn the falling off is much less than usual, the month’s
decline in condition having been but 1.1 points, this
contrasting with a drop of 9.8 during the same period
last year, for which drought and hot winds in States
west of the Mississippi were largely responsible. The
average of cornnow is stated as 78.2, against 79.3 on
Aug. 1,74.6 on Sept.1 1909, 79.4 on Sept. 1 1908 and
aten-year average of 70.5. It is to be noted, moreover,
that almost every State of large production reports a
better condition than at this time last year, the im-
provement being most pronounced in Texas and Mis-
souri. The general condition, however, is, as stated
above, lower, with the exception of last year, than at
the corresponding time in any year since 1901. As
compared with 1906, until now the record year, there
is a decline in eondition of 12 points; but this is more
than offset by the augmentation in area in the interim
(nearly 18%), so that it scems safe to assume that,
unless early frost cuts short the crop in more northerly
soctions of the belt, this year's production will set a
new high mark, In fact, the present promise appears
to be for a crop a little in excess of 3,000 millions ol
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bushels, against 2,772 millions last year and 2,027
millions in 1906.

The average condition of spring wheat at time of
harvest is given by the Department as 63.1, contrasted
with 61 on Aug. 1, 88.6 at harvest time in 1909, 77.6
in 1908 and a ten-year average of 78, In this case
it will be observed that there was some improve-
ment in condition during August, but the ontlook still
is for a very small erop—approximately 215,000,000
bushels—or 75,000,000 bushels less than in 1909 and.
in fact, smaller than in any year since 1900, when the
yield was only 172 million bushels. Combining the
probable spring-wheat product with the preliminary
winter-wheat total of 458,204,000 bushels, as made
publi¢ by the Department a month ago, we get an ag-
gregate yield for this cereal of 67314 millions of bushels
for 1910, which contrasts with 737 millions in 1909,
only 664 millions in 1908 and the record crop (that of
1901) of 7484 millions,

Ior oats, also, the condition is reported a little
higher on the average on Sept. 1 than s month pre-
viously, and almost as good as a year ago. The con-
dition when harvested is placed at 83.3, against 81.5
Aug. 1 this year, 83.8 in 1909 and a ten-year average
of 79.5. It will be seen, therefore, that this crop, at
least, is above the average. In the States of largest
production, however, some decided contrasts appear.
In Towa, for instance, condition this year at 100 com-
pares with 80 a year ago; Illinois stands at 94 against
90; Indiana 94 against 83; New York 93 against 78,
and Pennsylvania 97 against 76. Minnesota, on the
other hand, is down to 67 this year, as against 91 in
1909; Wisconsin 70 against 89; South Dakota 66 against
87, and in North Dakota the contrast is between the
extremely low figure of 25 and 88,  For the country as
a whole, as already said, the situation is quite satis-
factory, for, with the harvest completed in earlier
sections, and progressing favorably elsewhere, a crop of
over 1,050 millions of bushels seems to be practically
assured, This aggregate compares with the previous
record yield of 1,007 million bushels in 1909 and 807
million in 1908.

A number of minor erops were also reported upon on
Thursday, and in each case some deterioration during
August was shown.  The condition of barley when har-
vested was placed at 69.8 against 80.5 a year ago and
a ten-yenr average of 83.1; buckwheat condition at
82.3 compares with 81,1 o year ago and 87 for the ten-
year interval, and the contrast in tobacco is hetween
77.7 and 80.2 and 82.3. Potatoes, an important food
erop, exhibit a drop of 5.3 points during August, and
the Sept. L condition at 70.5 compares with S0.9 in
1909 and a ten-year average of 79.8.

The Newfoundland fisheries dispute, which has
engaged attention for so many years, has at last been
settled by the International Court of Arbitration at
The Hague, the decision being wholly in favor of
neither the United States nor Great Britain, although,
on the whole, the latter country would appear to have
every reason for satisfaction with the award. [t
signifies little to say that, of the seven points adjudi-
cated, five were decided in accordance with the Ameri-
can claims; for, as a matter of fact, the remaining
two contentions were of much greater importance from
the British point of view. Stripped of all legal verbi-
age, the Court’s ruling means (1) that Great Britain
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can enforee local regulations governing fishing opera-
tions without submitting such regulations to foreign
parties and (2) that the three-mile line referred to in
the Ameriean-British treaty of 1818 is to be drawn
from an imaginary line conneeting the headlands of
bays and not, as the United States argued, from any
point within a bay having a radius of more than three
miles.  On the other hand, the Court overrules Great
Britain’s claim of the right to prohibit Ameriean vessels
from employing foreigners and to impose harbor light
customs and other duties; it decrees that the regulation
of the manner, time and implements of fishing enforced
by Great Britain or Newfoundland must be reasonable
and appropriate, but Great Britain eannot be the sole
judge of their rensonableness, this point, in case of
dispute, to be determined by an impartial tribunal, like
The Hague, or a speeial commission; CGireat Britain,
it is further laid down, cannot exclude fishermen from
the bays and harbors on the treaty coasts of New-
foundland and the Magdalen Islands. The provision
of an impartial fribunal to pass upon the reasonableness
of Great Britain's fishing regulations is construed in
this country as of much moment, while the other
matters decided in our favor contribute to invest the
award with compensatory features, The whole ques-
tion bristles with techniealities and the reading of the
decision occupied two hours; the salient points are
more fully discussed in a special article elsewhere in
this issue.

The Treasury Department, it appears to us, has
been well advised in adopting & concilintory attitude
towards exporters of fextiles in France, Great Britain
and  Germany who have complained against the
(emand made by our Government that two samples
of all articles intended for shipment to this country
be forwarded to each town in which it was proposed to
make sales.  Much misunderstanding, apparently, has
entered into the whole matter. And it may here be
noted that there are complaints that since Secretary
Knox toolk charge of the State Department there has
been a Iack of proper co-operation with the Treasury
Department. On this oceasion the want of proper
cohesion between these two branches of the Adminis-
tration is largely blamed for the confusion that huas
arisen. The ovder affecting textile samples as inter-
preted abroad unquestionably is drastic and perhaps
not quite practicable, especially in its application to
novelties, such as Furope exports to Ameriea in large
quantities, The complaint made by foreigners tha
the forwarding of samples to all parts of this country
at the beginning of the season would enable American
manufacturers to imitate the original designs may
contain a basis of justification, but it does not seem
at all probable that the regulation was promulgated
at the instigation of our manufacturers, but was the
outecome of commendable efforts made by Secretary
MacVeagh to enforce the various lnws on the statute
book governing the conduct of hig Department, It is
entirely fitting that due steps be taken by Waghington
to prevent forcign manufacturers from having their
products shipped into this country without paying the
proper duties, but other methods could surely be
devised to meet requirenmients in this particular case,
Fortunately the whole question is likely to be promptly
settled along common=sense lines without sacrificing
either the interests of the United States or involving
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unnecessary embarrassment to  the manufacturers

concerned.

Aviation as an adjunct of armaments is being
seriously considered by the more modern Powers.
This week the French War Department ordered the
purchase of ten military monoplanes and bwenty
biplanes, which will give France an aerial flotilla of
fully sixty by the end of the year. This development
has naturally stirred up other countries, partieularly
Germany, which so far has not heen conspicuous in
acquiring the latest forms of flying machines. Great
Britain is understood to be assiduously studying the
problem of building machines for practical military
use, Irom Washington come rveports that the
Signal Service of our army is determined to impress
upon Congress at the next session the importance
of granting o liberal appropriation for acroplane
experiments.  Meanwhile wonderful feats are being
accomplished in this country as well as in Europe by
civilians, The daring aviator, John B. Moissant, who
three weeks ago startled Europe by attempting to fly
from Paris fo London, concluded his task on Tuesday
evening after undergoing a series of mishaps during
the final stages of his jowrney. Every weck new

“pocords” of various kinds—for speed, altitude, &e¢.—
are being achieved, and the manufacture of aeroplanes
is becoming one of our infant industries.

Our review of the cotton crop—its marketing, dis-
tribution and manufacture for the season of 1909-10—
is presented in detail on subsequent pages of this
issue, and comprises statistical and other information
that will, we believe, repay caveful reading and study.
As we have before remarked, these annual reviews
which havé been compiled and issued by us for a
period of almost half a century are devoted par-
ticularly to the produetion and manufacture of the
staple in the United States, but at the same time no
other counfry in which cotton is grown or turned into
goods, and from swhich reliable information
New features added from time
comprehensive a
as cun be given

san be
seeured, 15 neglected.
to time, moreover, make them as
history of the world’s cofton erops
in condensed form.

The leading faet our investigations for the year just
closed brings out foreibly is the complete change
from 1908-09 in the cotton-manufacturing situation
in the United States and abroad as well, During
1908-09 the industry had fully recovered from the
depression  that  followed the finaneial disturbance
of the full of 1007 and at the end of the season the
outlook for the future was congidered to be quite
promising. In fact 1909-10 opened with mills quite
fully  supplicd with orders. But it was not long
before the abnormally high and quite steadily advane-
ing prices for the raw material forced curtailment of
production which, of moderate proportions at first,
eradually spread until it involved a considerable part
of the country’s spindles and looms. It thus follows
that the season a8 a whole was a distinetly unfavorable
one—more 5o in fact than 1907-08; and it elosed with
the prospeets for the future not at all clearly defined,
much depending upon the course of prices for cotton.
The commercial crop of the United States, as dis-
tinguished from the actual  growth—swhich would
require an aetual eensus to aceurntely determine—

reached only 10,650,961 bales, the smallest yield sinee
1903-04, and was below the yield of the previous season
by 3,177,885 hales.
upon a more remunerative basis than in any year for
over a third of a century, the aggregate value of the
year's production haying been the greatest on record,
even exeeeding materially the return from the 1314-
million-bale yield of 1906-07. While manufacturers
suffered, thersfore, the producers fared better than
ever before.

Manufacturers of goods, both in the South and in the
North, suffered severely from the adverse conditions
ruling. Consumption fell off in boeth sections, but
not apparently to the extent that reports from time to
time would have led one to expeet. 1t is to be re-
membered of ecourse that new mills are starting up
each year, South as well as North, and the inclusion
of their consumption tends to modify the loss that
otherwise would be shown. Furthermore, it is a
known fact that many establishments ran on full time
the whole season. Still, the cotton-manufacturing
industry as a whole fared less well than in many a
year, a contention easily demonstrable by the relation
the price for finished goods bore to the raw material.
Our export trade in cotton goods, speaking quantita-
tively, was less than in 1908-09. due to a marked
decline in shipments to Ching, but, owing to higher
prices, made a moderately better money result.

The unfavorable cotton-manufacturing situation in
the United States finds reflection abroad, and quite
naturally so in view of the eircumstances responsible
for it. In fact, our speeial correspondent believes
that a more unfavorable season has not been witnessed
within the past quarter of a century. He remarks
that, with the average price of cotton higher almost
than within living memory, with a continued lack of
temand, due to bad trade and the long-drawn-out
effeets of over-production and over-building of mills,

The crop, howeyer, was marketed

a remunerative margin for produets was at no time

‘obtainable, and the whole industry was forced upon

short working and a restricted output throughout the
season. The truth of what be says about over-
building will not be doubted when it is pointed out that
within four years the number of spindles in Europe
has been increased 10 millions, against a gain in the
same period of only 4 millions in the United States
and less than 144 millions in India, Japan, China, &e.
The total of spindles in the world at the close of
1909-10 was approximately 134,536,430, against 132
615,404 & year earlier and 119,114,207 in 1906.

The commercial failures statement for the United
States for August- 1910, while move favorable than that
for July, in that both number of disasters and amount
of liabilities were smaller, is nevertheléss not a8 satis-
factory as the exhibit for the corresponding month of
1008, There i8, of course, a deeided it':l])!'u\‘vim.'lll ns
compared with August of 1908. The fact that in-
solvencies still keep rather above what might be
termed a normal level does not, however, go to prove
that there is any especially weak spot in the current
mercantile and industrial situation. It is true that
the cotton-manufacturing industry has been adversely
affected for some months past by the abnormally high
cost of the raw material, neeessitating curtailment of
production; but failures have not been precipitated
thereby, Aside from that incident and the reaction
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in the
appears to be geperally good, the only noticeable
dulness seeming to be in stoek speculution, and explana
tion for that ean be found in the attitude of the
National Government towards corporalions

According to Messrs, R. G. Din & (s ficures, the
number of failives in Aucust was 0109, with liabilitios
of $12,142.063,
911,120,576 m
with

against D17, with indebtedness of
the like period last year and 1,199
323,787,378 in 1908, Disasters in
manufacturing lines made up 87,751,671 of the 1910
total, against $5,510,002 in 1909 and $15,152,800 in
1908, but the liabilities of brokers, transporters, &e.,
amounted to only $6206,133, compured with 51,055,579
Traders,

. .
tir'lJ:-«' (nl

& year ago and $2,761,901 two yoars baels.
moreaver, were involved to the extent of only 82,
06:4,256 this year, aguinst $4,554,995 in 1909 and
55,867,597 in 1908. The result for the eight months
sinee Januaty 1 is likewise less favorable than for the
same poriod a yearago. The number of insolvencies in
all lines for that period in 1910 reached 8,454, with
linbilities of 8138,472,162, against 8,953, with obliga-
tions of $109,219,842, in the same period last year, and
11,140, for §162,379.337, in 1903, Manufacturing
wortelity reached $59,795,510, against $47,367,534 in
1909 and $74 430,202 in 1908, trading disasters in-
volved $49,576,206, against 845,687,060 and $61 -
035,332, and debts of brokers, &e., were 29,102,067,
contrasted with $16,185,328 and $26,910,803,

Peace reigns in Niearagun. Gon. Juan J. Estrada
was last week inaugurated Provisional President,
the ceremony being held in the Hall of Congress.
The troops have been paid off. The people have
aceepted the new regime with every manifestation of
approval, Political prisoners have been releasod by
hundreds and a few prominent maleonbents, friends
of the vanquished Zelaya, have been arrested.  Gen.
lstrada bas agreed to hold an glection within six
months, and Managua has expressed its satisfaction
over his handling of affairs by presenting him with
& gold laurel wreath. [is selection of Cabinet Minis-
ters has apparently met with general support. The
list is as follows:  Secretary of Btate, Thomas Martinez,
gon of ex-President Martinez; Minister of War, Gen.
Luis Mena; Minister of Finance, Marbin Bemard, son
of a former Minister of Finance; Minister of Publie
Works, Fernando Solarzano, and Minister of the
Interior, Adolfo Diaz. All payments by the Govern-
ment have been suspended until the Lroops are paid,
and a commission will investigate the debts contracted
by former regimes. A circular has been issued by
Gen. Estrada stating that the liberty of the press will
be respeeted, and inviting forcign, especially Ameri-
can, ecapital to develop the country. The way has
thus been cleared for the establishment of what it is
hoped will prove a stable and equitable Government,
worthy the recognition of the United States and other
nations.

‘The epidemic of cholera that has been raging in
Russia, claiming upwards of 20,000 victims weekly,
has spread not only to Italy, but to Vienna, Spandau
(Prussia) and to new territory in the countries alread;
affected, while every Buropean Government, as well as
our own immigration authorities, are exercising the
strictest measures to prevent the entry of person-
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suffering from the disease. How serious the position in
Russin is may be gathered from the fact that the
tleaths this year have numbered 65,000 and the
total ecases 140,000; even in 1803 the death-roll was
only 41,000, while last year—cholera is almost an
annual visitant of Russin—the mortality reached only
28,000, The scourge is not confined to any oity or
distret—=St.

suffering; mdeed, Buropean Russia is not worse off

Petersbure, Odessa, Kiev, alike iire

than the Coueasus and other Asiatie sections.  Unfor-
tunately, the authoritics, thoueh bestirting themselves
commendably, have not the sitiation under control, a
task of no Lght meoment, owing lo the perverse ighor-
anee and superstition of the peasantry, combined with a
lack of properwatersupplies and sunitary mreangements.

Outside of Russia the deaths have beeil compara-
tively few, In Bari (Italy), the frst distriet to
eateh infection, the cases range from twenty o thirky
daily, with the deaths about half as many. The
[talian Government is combating the disease with
considerable suceess. At Spandau only a few cases
have Broken out, while Vienna has also been but lightly
affected.  Berlin suffered from a “cholera scare," but
the suspeeted eases were officially declared not to be
Asiatic malady. The whole Turopean
Continent, however, is alarmed—a fuet that is not

the dread

wholly regrettable, sinee vigilance means a lessening
of the dunger that admittedly exists. All passengers
arriving from European ports are now being carefully
inspected by the New York aubthorities.

Diseounts have moved unevenly abroad. Ilvents
have proved that the contention of New York bankers
concerning the undue marking up of rates by London
bill brokers was justified; this week there has been
a material decline in the open market charge, while
the Bank of England has again refused to raise its
395 minimum, Call money has loaned in London at
as low as 17 and the Bank of Eneland’s “other securi-
ties’” (loans) show a decrease of $3,2856,000. Spot
bills are now negotiable at 2 15-169;, while bills to
arrive have been aceepted in certain cases at an even
lower figure, although the common asking rate is
314%. This wide range reflects that a divergence of
opinion exists as to the course the Bank authoritics
will follow. At Paris the money market has become #
shade firmer, the discount rate having been raised to
2189, against 297 in recent weeks. The Bank of
I'rance on Thursday again reported a loss of gold
(81,755.000), but, following last week’s expansion of
liabilities incidental to the monthly settlements, there
were reduetions of nearly $10,000,000 in note circula-
tion, 844,000,000 in bills discounted and fully $20,-
000,000 in advances to the Treasury. The Berlin
money market is feeling the effeet of the trade activity
that usually develops at this season. Diseounts there
have been marked up to 33{% for spot bills and 49,
for bills to arrive. The Reichsbank yesterday reported
a loss of 32,500,000 gold, but its loans, discounts and
notes were reduced by $22,000,000, Amsterdam has
returned to a 4169 basis, against 434% last week,
although the Bank rate remains at 49;. Brussels
again quotes 234 to 2349, Official rates have re-
mained unchanged at all Furopean centres,

The Bank of England was reported to have secured
half of the £750,000 new gold offered on Monday, India
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and the Continent being credited with the purchase
of the balance; but later it was stated that the bulk
of the Bank’s purchase went to Turkey, which has heen
4 persistent importer of gold during recent weeks.
Leypt is also taking and its engagements will probably
confinue for some time. Since Thursday’s statement
was compiled £100,000 has been sent to Constanti-
nople while yesterday £100,000 was forwarded to
Bgypt. According to our special eable from London,
the gold withdrawals, although bringing down the
stock of bullion on hand, were not severe enough to
offset the restriction in liabilities. The 1}1‘()1101‘!-i0n of
reserve to liabilities advanced from 51.52% last week
to 52.069%, this week, or about the average for this
season, The Bank lost £490,447 bullion during the
week and held £39,441,032 af the close of the week.
The total reserve, however, was reduced only £68,014,
while loans fell £657,040, publie deposits £324,028 and
other deposits £399,063. Next week’s action on the
part of the Governors will be influenced by the gold
movements between now and then and also by the
fluctuations in the international exchanges. Our
corvespondent further advises us that the loss was
made up wholly of exports, which were niainly to
Bgypt. There were considerable purchases in the
open market but a very small movement from the in-
The details of the movement into and out of
the Bank wore as follows: Imports, £355,000, wholly
bought in the open market; exports, £808,000 (of
which £657,000 to Egypt, £200,000 to Constantinople
and £11,000 to various destinations), and receipts
of £23.000 ret from the intevior of Great Britain.

terior.

The loeal money market has this week been produe-
tive of unexpected but weleome developments.  In
the first place, the loss to the Government through the
Sub-Treasury has been much lighter than it was, Iast
week, and foreign exchange rates have fallen 10 a level
that permitted of the importation of $500,000 gold coin
from Mexico., But more lias been the
receipt from certain interior points of o moderate sum
of money for i the logal collatersl lonn market,
It had been thought that the out-of-town banks
would inerease their demands as September advanced
and that stiffer rates would be the logieal result,
whereas the inflow referved to was sulficiently large to
bring a slight recession in quotations in the second
half of the The incident 18 more encouraging
than important; it suggests that the over-expansion
so much criticised throughout the West was eithep
greatly exaggerated or that the remedial mensureg
taken have been effective.  Trust-
worthy data on this peint will be obtained from fhe
combined reports forwarded to Washington in response
Lo the (,umpl roller of the Curreney's eall fora statoment
of condition from: all the national banks of the country
on pept, L. The prospects are that the banking
position of the United States, taken a whole,
will be found fairly satisfactory. The New York insti-
tutions, it is true, last week suffeved an unusually
heayy shrinkage (fully $17,000,000) i Ieserves, Imll;
this was due mainly to eiveumstances that have not
been in operation during the current week or are likely
to again arise. The extensive payments made on
Sept. 1 should be finding their way back again to
banking channels, while gold exports to Canada have
ceased, the transfer of curtengy to New Orleans
has fallen off materially, movements with the West have

interesting
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not all been in one direction, and Stock Exchange de-
mands for accommodation have been extremely light:
[t is highly improbable, therefore, that to-day’s returns
will be nearly as unfavorable as those of last Saturday.
The most interesting change in quotations has been
in loans running for six These are now
available at Y1 of 19 below the eharge for four or
in other words, a minimum of

months.

five months' fasilities:
115% has bean quofed for six months, against 434 @
5% for the horter dates.  The demand for local pur-
poses continues unusually light, so that the offerings,
though not are quite adequite to meetd
requirements. The detailed range of quotations is
now %lm(wi/, Yy tor 60 days, for 90 days,
434 @57, for 4 and 5 months and 4l6@4349; for 6
months. _:tH money has not been i}tl‘f‘rml‘tl on fhe
market by the laveer institutions under 29,. A good

extensive,

many loans have heen made at that figure; indeed, on
Thursday 29, was the ruling :'-h-u'gau nlllmu-rh for the
II-I!l-'

oy With 297 the

weele the has been 17%
maximum and 134%, the niinimum. Yesterday the
range was 1349 to 2 7, the final loan for the week
being made at 1849;. The commercial paper market
ig best deseribed as more or less nominal. Quite a
few of the best drawers eontinue to hold aloof, inas-
much as they refuse to pay 6% to have their bills
l{ih‘f'i‘llll]ll'il, andd it 15 nok abways possible to secnre
money at o lower rabe. Some business is still done
at 514 hul fransecetions on this basis are usuully
the u-nlt of u speeific inquiry rather than of an
offering. The scewmulation of bills is not abnormal,
but this is due o the absorption than Lo the
withholding of bills. Quotations are: 5la@Gj for
prime four fo six months' single name bills; 6! (_ﬂ_.'l,- 2%
for loss desirable paper and 54 @534 % for i':l] to 40
days’ endorsed bills receiv: lIlli'

AVerige

less

Foreign exchange has moved quietly towards alower
lovel during the present week. Several potent influ-
ences have beey i operation to bring about this
downwird [or the T.ondon
money market has regnined its equilibrium; discounts
there have sageed below 3%, and the withdrawals of
vold, though considerable, have been partly offset by
receipts and by eurtailment inliabilities. Theheavy loss.
cagh our Clearing-House banks last
Saturday stimulated lenders to mark up money rates
for the shorter maturities. An inflow of cotton and
prain bills is now under way, and bankers are taking
this into consideration in eonducting their operations
for near-by delivery. A fewfinance bills ave on offer,
but not many; while the difference between the 2197
discount rate in Paris and the 4349 charged for time-
money here is very wide, the possibility, not to say
the probability, of 4 loss in exchunge has to be reclkoned
upon—iranes are quoted about 5 18% less 1-16 for
cheeks. The inquiry for all classes of foreign exchange
ig light. Trading is confined for the most purt to
hrokers, whose ranks are now quite extended. Flue-
tuations have been ocdasionally sudden but not ex-
tremely wide.  On Thursday a few transactions were
made in demand pb 4 8595, the lowest quotation naned
sinee the market recover 0-1 following the recent import-
ation of gold. 1t is' thought hl\t‘lv that o decline to
below 4 85%4 would induce the Bank of England to *
raise its minimum raté next weele, but whether such a !
decline will oceur remains to be proved; certain local
experts regard-so low'n rate as highly imdprobable,
while «others contend that the influx of commercial '
bills and firm money 'will send exchange back to the'

movenent pxample,
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former gold-import basis. That the demand for
money has relaxed at least temporarily in London is
shown by the repayment of loans by the open market
to the Bank.

This week $500,000 gold was received from Mexico.
Shipments to Canada ceased at the end of August.
Transfers of currency to New Orleans have now passed
the $2,000,000 mark named by the Treasury under ifs
new regulation concerning the lowering of charges,
and this may have a somewhat restrictive influence
upon the movement.

Compared with Friday of last week, sterling on
‘Saturday.was weaker, with demand down to 1 8630
4 8635, cable transfers to - 8660@4 8670 and sixty
days to 4 8310@4 8345. On Tuesday demand de-
clined to 4 8620@4 8630 and cable transfers to 4 8650
@4 S660; sixty days was unchanged. Demand fell
to 4 8605@4 8610 on Wednesday, eable transfers
deelined to 4 8640@4 8650 and sixty days to 4 3335
@+t 8345, On Thursday demand dipped to 4 8595
but at the close was quoted at 4 86@4 8610; eable
transfers were done at 4 8635 @4 8645 and sixty days
at 4 8320@4 8330. On Friday rates moved very little.

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

|
Tues.,
i Sept.

Wed., ?‘m:rs, Fri.,

Fri.,
7. 8ept. 8. Sept. 9.

Sept. 2.

Bmwn Bros. [60 dayaid B4
|Blaht__ |4 B7
Iildl.t:r Peabody

160 days 4 B4
- _18Ight, . |4 8T
Bank of Britlsh Inmhys 1 Bl
North Amerion. .. |Sight.[1 87
Bank of B0 daysid 8415
Montreal, .. ... ... |8ight_.[1 BT14
Unnadian Bank {60 daysid 8414
of Commeres. ... 18lght. . |4 8T
Heldelbaeh, lekel- B0 dnw o 84
lmlmer e Ca e =l }ﬂh;ht. .14 BY
G0 dnysi4 B4
" Tre .- \Bight__|4 87
Mrrrhuuta Ban SO0 daysid 86
ofCanada ... ... 18ight. {4 &7

M.,
Sept. B.| 8¢

The market closed on Iriday at 4+ 8330 (@4 8340 for
60 days, 4 86@4 8605 for demand and 4 8635@
4 8645 for eables, Commereial on banks was quoted
ab 4 8234 @4 83 and documents for payment 4 8314 @
4 8315, Cotton for payment ranged from 4 8234 @
4 83, orain for payment from 4 8314@4 8334,

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

Net Imterior
'h'tm TRENL,

] Received by 1 Shipped by
Week erding Sepd. 9 1010, IN. ¥ ."muh IN Y. Banks.

8573,000
210,000

$753,000

$<J sl.‘i 00| hnin

Currenay .-
S07 .¢1UII Galn

7, mmmi !'.,Tl.!.fluﬂlhnlu

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

Ot of F Nel Change in

Hanks, | Bank Holiings.
$5,712,000 Galn  $753,000
..-’h 100,000 Loss 1,100,000

3'!2 1 1.’..0!]1’} Loss

Into
Banks.

Week ending Sept, O 1010,

Banks' Interlor movement us above.
Bub-Treas, oper, and gold Imports. .

87,465,000
2 .:ﬂ\ﬂ.ﬂ(lﬂ
£31.7 95,!}[!0

317 ‘l‘.lﬂl)

Total gold and legal tenders

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

Sept. 2 1009,
Gold. |

Sept. 11010,
Gold, | Steer,

Banks of —
Total,

Total. Stlver. |

£ £

40,332,002

305,083,850 183,407,040

2,350,000, 562,168 800

§.070,000,136.545 00

12,547,000 09,534,000
31,788,0000 47

£
40,332,002
147,33 i.lﬁlj
30,817,000,
127,878,000
50,987,000,
16,019,000
a8, Rhu t!ll'llf

10,53
4; mz ma?g
4382,000 .
485,000 1,883
1,762,000 . 1,762,000
ucfrm.n A3,782402,257, 750/ 111,450,213 603,708,002
37t

L 11811.325.14073.&!}! Ji.il'llz J038, hﬂtllﬂ-ul T63,113

£

30,441,082
33,837, 5000160, 108,400

51,800, 150;
40,600,000/
68,074,000
AT,640,000
42,155,000
11, -1!?3.2011

S
England. .| 30,441,032
Franes .. [135,270.840)
Qermany..| 37, 62-: 305 14,175,60
Russin ___{141,2 | B.361,00001
Aus.-Hun_| 5u.l0| 000 i
Spain .7 16,324 1000/ ;
ualg
Nother'ds
Not. Belg,
Bweden _ .
Swirzerl'd,
Norway ..

Total weelki403,742 202
Prov, m.'ek|i'.'ll 154,002

ot
[
S —

0 Ii-:‘.,.—!
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THE FISHERIES AWARD.

The decision by the Hague Tribunal, last Wednes-
day, of the highly important dispute between Great
Britain and the United States over the North Atlantic
fisheries, is likely to stand out in many respects as a
landmark in the history of theCourt. It isso,
from the fact that two powerful nations were involved
than from the further fact that the contentions of the
two had heen in existence for a century and were in
many tespects scemingly irreconcilable. These dis-
putes originated with the earliest days of fishing on
the Banks of Newfoundland, and they have long con-
verged on the varying interpretations of the Anglo-
American Treaty of Ghent in 1818,

That treaty was in most respects unusually clear
and specifie; but, as is always the case with such in-
ternational agreenients, espeeially after the lapse of
two or three generations, eireumstances which have
since arisen have created new difficulties in the way of
disputed interpretation.  In a general way, it may be
said that the important points on which international
difference of opinion has arisen in the present case af-
fected the geographical scope of the treaty, the inter-
pretation of the so-called “threc-mile limit"” for the
approach of the United Stateg fishermen to the shore,
and the power of colonial legislatures to impose laws
which should be additional and supplementary to the
arrangements coneluded in the Dmperial treaty.

Seven disputed questions had been submitbed to the
Court. Out of these geven, five were decided in favor
of the United States and two in favor of Englind. The
United States establishes its contention that its fisher-
men on the Banks may employ foreign hands on their
fishing vessels; that they need not pay harbor dues un-
authorized by the treaty of 1818; that they shall not
be exeluded from bays and harbors in the zone not
expressly stipulated in that treaty, and that any regu-
lations regarding the time, methods or implements
to be observed by our fishermen within the treaty ave a
But by rather general agreement,

not less

must be reasonable,
it i conceded that the two other questions, which
Court has deeided in Ereland’s favor, are of the
greater importance. One of these questions had to
do with the British contention that the three-mile limit,
in the ease of the larger bays, should be mensured,
not from the actual shores of the bay itself, but from
an imaginary line connecting the headlands at its
entrance. The other question in which the British
contention was upheld had to do with the right of the
Colonial Government impose on our fisherinen
ordinanees or regulations outside the treaty provigo,
and the result of municipal enagtment, which should
provide for the regulation of such fishing.

These two disputes so far superseded the others in
importance that it has been the disposition to conclude
that the Hague Court has ruled against the United
Btates. The authority of the Court on both these
points is, however, very great. As regards the three-
mile limit rule, it must be remembered that that is not
merely a question of detailed treaty interpretation,
but of international law and precedent; and the unani-
mous decision of the Hague Tribunal in the matter
(including the American arbitrator) should be suffi-
cient to settle the lawful aspects of the question. As
regards the more troublesome problem of Canadian
local laws, there is this to be observed, hat the situg-

the
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tion between Great Britain and its colonies is peculiar.
The scope of authority of an Imperial treaty over the
coloninl administration is in some respects similar to
the power of a Federal treaty, under our own Consti-
tution, over the several States.

But the case is not identical, because the colonies
are not constituent States in any such sense as are
the members of our own American Republie.  Lng-
land, for instance, does not assert that complete con-
trol over harbors of its colonies which is committed
by our Constitution to the United States Government.
It will be readily perceived that in such a situation,
with the Imperial Government concluding the treaties,
there must be ample ground for possible colonial
jealousy. The recent customs negotiations between
the United States and Canada provided one illustra-
tion of the difficulties which arvise in this regard he-
tween Enoland and her colonies, and which can often be
averted only thirough the exercise of unusual tact and
forbearance by both parties. In a question like the
fisheries, which is centuries old and which amounts,
in the case of several colonial communities, to the first
consideration of their industrial prosperity, the diffi-
culty is naturally greater. The Hague Tribunal ap-
pears to have recognized this somewhat loose relation
between the British Imperial Government and the
colonios: but it has also wisely and justly recognized
bhe treaty restrictions by requiring that the reasona-
bleness of such eolonial regulations shall be passed upon
by arbitration in which neither Great Britain nor its
colonies, nor bobh together, shall be the final judge,
hut which shall be fairly constituted,

Taken allogether, the incident seems to us one of
happy omen. Mr. Stead’s remark this week, that
“the hero of the Tribunal is Judge Gray, the Ameri-
can arbiteator, who, like Lord Alverstone in a previous
award, has had the courage to decide against his coun-
try's contention when he was eonvineed that it was un-
just,”” expresses the feeling with which very many peo-
ple will greeb the news.  But, more than this, it is in
point torrecall fo readers who may not be aware of
ghe facts in the matter how much material existed
in this fisheries dispute for the kind of international
collision, which, under certain ecircumstances, results
in war:

This identical dispute over colonial harbor regula-
tions did, in fact, on one not very distant oceasion in
our history reach a point where ill-advised action by
either England or the United States might have pre-
cipitated frouble, The almost forgotten “Fortune
Bay ineident” of 1870 called forth from President
Grant, under the adyice of Secretary Fish, this very
plain language in his annual message to Congress:
“The Tmperial Government is understood to have dele-
gated the whole or a share of its jurisdiction or control
of these inshore fishing grounds to the colonial author-
ity known as the Dominion of Canada, and this same
independent but irresponsible agent has exercised its
delegated powers in an unfriendly way, vessels hav-
ing been seized without notice or warning, in violation
of the ecustom previously prevailing, and even taken
into the eolonial ports, their voyages broken up and
the vessels eondemned.”  Commenting further on a
new Canadian statute authorizing seizure and ex-
amination of sugpected American fishing vessels, this
same message proceeded to declare that “should the
authorities of Canada attempt to enforee it, it will be-

come my duty to take such steps as may be necessary
to protect the rights of the citizens of the United
States.”
treme measures were fo become necessary, the Presi-

And it was intimated that in case such ex-

dent should be authorized to suspend by proclamation
the transit of merchandise across the [nited States in
bond to Canada and to exclude from the waters of
the United States all Canadian vessels.

When one considers the manifold circumstances
which, along with an exeited public feeling, might con-
ceivably have raised very much such an issue m the
present day—the attitude of the Newfoundland Min-
istry a very few years ago was perilously near to such
irritating possibilities—one may understand how very
much the eause of international peace has to be thank-
ful for in the establishment of the Hague Tribunal
and in the larger and larger confirmation of its author-
ity through acquiescence of the Powers in its rulings.

A DEPUTY-CONGRESS WORKING BY
PROXY .

A forceful illustration is now being furnished of the
workings of the new Federal Railroad Act, Sum-
marily stated, the theory of the Hepburn law and of
the amendment of June 18 1910, which is apparently
t0 be known as the Elkins-Mann law, seems to be that
resulation of railway charges is really o legislative
worlk, but that it is a function for which Congress has
not the time, or is incompetent on account of the com-
plexity of the business of rate-making, and that, there-
fore, it has beeome necessary to set up a deputy-
Congress, 1. e., the Inter-State Commerce Commission,
in order that the regulation shall he efficient and suffi-
cient. This theory having been acted upon and the
legislative function duly turned over to the deputy-
Congress, it now appears that the Commission itself
finds that it is overloaded with labor, and that it must
do its own work by means of deputies of its own selee-
fion, And so it happens that while the respective
mernbers of that exalted body are seattered over most
of the habitable globe in the enjoyment of well-earned
vacations, their “examiners’” are busthing to and fro
hearing complaints, receiving testimony and doubtless
formulating the views and decisions that a little later
will receive the sanction of the Commission, The first
profest. comes from the Illinois Manufacturers’ Asso-
ciation, which has telegraphed to President Taft as
follows:

“The inyestigation being conducted by the Govern-
ment as to the justification for an inerease in railroad
freight rates is one of the most important questions
ever taken up by the Inter-State Commeree Commis-
gion, and involves the welfare of the people of the
entire county. Instead of the hearing being con-
ducted by the entire Commission, thiz most important
matter has been delegated to an esaminer. We do
not. question the integrity or ability of the able jurist
to whom the work has heen assigned, but we do feel
that it would inspire more confidence and be more
just to the great mass of shippers if the full Commis-
sion would conduet the investisation.” *“‘Chicago
Tribune,” Sept. & 1910, p. 10.

The President replied to this protest in a telegram,
gaying: “I have implicit confidence in the work being
done by the Inter-State Commerce Commission under
the able leadership of Judge Knapp. The Commission

hitized for FRASER
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Some of the mem-
I am not disposed fo
take any action changing the arrangement made by
the Inter-State Commerce Commission.”

No one need be surprised by this protest, nor need
any one have been surprised when the Commission
concluded that its enormous burden of duty, fo say
nothing of needed vacations for its members, necessi-
tated the reference to a deputy, who is doubtless fully
competent., As long ago as 1908, in its annual
report to Congress, the Commission declared that
it must often depend upon subordinates, saying, in
part:

“Tn faet, the information necessary to intelligent
action by the Commission can frequently be obtained
from a verbal interview with the head of the appro-
priate division, and in a great many instances no fur-
ther research is necessary.”—Twenty-second Annual
Report, p. 4.

And the Commission added, for whose encourage-
ment or comfort is not apparent:

“In this conneection it should be remembered that
for the heads of its taviff and statistical divisions the
Commission has chogen practical railroad men.”—
Ibid, p. 9.

The methods of the Commission in this respect
are neither unnatural nor without precedent. The
reader who is familiar with Mr. Leeky’s deseription
of the work of the Ivish land courts will be struck at
once with the strong similarity between what he de-
seribes as having taken place under the British Aet
of 1881 and what is now happening here,
to the delegation of functions:

“The deeisions were virtually and mainly in the
hands of the sub-commissioners, who were to a large
extent young barristers and county attorneys; many
of them with searcely any previous knowledge of land
or of the conditions of agriculture in the province in
which they were adjudicating. They were sent to
their task—or, as one of the ablest of them expressed
himself, ‘let loose upon property’—without any in-
struckions; and they usually gave their decisions with-
out assigning any reasons. It was clearly understood
that their business was to reduee, and not to regulate,
rents,  Their popularity or unpopularvity depended
on the amount of their reduetions, and they knew that
the wildest expectations were excited. One of the
great perplexities of the lawyers who practiced before
them avose from the extreme difficulty of diseovering
the prineiple or reasoning on which they acted.”—
W. B. H. Lecky, “Democracy and Liberty,” edition
of 1808, Vol. 1, pp. 180-190.

[Tnder these conditions it is no more strange that
the results were distinetly unfavorable to the regulated
interest than it is that in ninety per eent of the cases
reaching the Supreme Court on decisions of the Inter-
State Commerce Commission, the action of the latter
body is found to have been without warrant in layw,
Of the Irish precedent the historian says:

“Many rents were reduced which had been paid
without a murmur for thirty or forty years, and in
gpite of clear evidence that the chief articles of Irish
agricultural prodnee had during that period largely
risen and that the opening of new markets and the
improvement of communications had materially added
to the value of the farms. Many rents were reduced,

is heavily overloaided with work.
hers are necessarily in Europe.

First, as

although it was shown that within the last few years |
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the right of oceupying the farms at these rents had
been purchased by the tenant at a large sum under the
Act of 1870, One fact, however, which wag
clearly shown was that tho artificial depreciation of
land arvising from agrarian apgitation and outrage
entered largely into their estimate. It would be im-
possible to conceive a greater encourngement to such
agitation. A hasty visit to the farms was
made, and rents were settled aceording to their present
condition.
was already deplorably backward, slovenly and waste-
ful, farming received o special encouragement in the
form of the greatest reduction of rents.”—Ibid,
pp- 189-190,

Are not the things which Mr. Lecky declares to
have happened in Ireland precisely similar to those
that are likely to happen under the scheme of rate
regulation which the Inter-State Commerce Commis-
sion is endeavoring to apply? Have not the rates
been reduced by its order which had been paid without
protest for a generation and to which industry had
presumably become adjusted? Is not the worst-
managed railway in the best position to justify its

In this way, in a country where farming

rates beeause the wasteful administration of the reye-
nues in which they vesult leaves a lower sum to be
distributed to investors, and is not the least efficient
business man most able to show that he ought to have
lower rates in that he is unable to make o good profit
on those at present in force? No wonder such legis-
lation speedily ereates litization in excess of the phys-
ical powers of any board or deputy-Congress, and
that its members, whether they insist on long or
short vacations, or o without any vacations at
all,ave forced to delegate important duties to subordi-
nates.

Be it remembered also that the Act of Parliament
of 1881 neither settled nor even mitigated the “Irish
question,” If it did anything, it accentuated the
difficulty and helped to create the crisis of 1886 and
to embitter a controversy of which no man can yot
Neither the American Aet of 1887, nor
yetb that of 1906 or 1910, promises to settle the Ameri-
can railway question. In that direction peace is not
to be found. A body politic*led to seek prosperity
in legislation is like a man taught to depend upon
drugs for vigor—to-day’s dose but calls for a heavier
There is no promise of recovery
save in abstinence.

see the end.

one Lo-morrow,

RAILROAD GROSS EARNINGS FOR
AUG Ub" 4

The one incontrovertibly satisfactory feature in the
situation at the present time is the fact that railroad
sross earnings continue fo show eain over the corres-
ponding periods of lagt year. With railroad expenses
rising in such a marked way, the situation would have
to be looked upon as discouraging if improvement in
gross revenues, in partial offset fo the growth in
expenses, were not maintained. A slackening of
activity in several different branches of tracde has been
noted in recent weeks, but whatever significance this
may possess, it is evident that trade reaction hag not
yob reached a point where the volume of tonnage or
the passenger movement over the railroads shows
contraction as compared with 1909,
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Of course, in diseussing results for August, we are
dealing only with the roads which make it a practice
to furnish early estimates of their gross revenues (less
than ten days having elapsed since the close of the
month) and these comprise chiefly Western grain-
carrying lines and roads in the South and Southwest,
while the influence of business depression would be
felt most in the ease of the roads running through, or
tributary to, the great manufacturing and mercantile
districts. But thoush for this reason it is possible
that the final figures for August, when these shall Iiaye
heen compiled some five weeks henee, may not show
results so fully satisfactory as do the preliminary
and partial totals we give to-day, yet past experience
has been that the early totals afford o pretty close
indication of what the final fipures are going to dis-
('l(l,“('.

Our table embraces 46 companics or systems oper=
ating 81,879 miles of road, cquivalent to over one-
thivd the rvailtoad mileage of the country, though
the ficures include some Canadian roads. On the
mileage represented the inerease reaches 85,600,10%,
or 9.90%.
showing made by the face of our early summary for
July, where the ratio of gain was 9,029, though when
certain special circumstanees are faken into account

This is not materially different from the

the present showing is not quite as good as that for
the previous month. As compared with other months
in the year there s contraction in the extent of the
improvement; in ather words, the ratio of increase
has deelined .

We nead harvdly say that this year's inercase for
August follows a gain in the same month of 1900,
though this latter was simply @ pavfinl recovery of
what had been lost ab the time of the intense dopression
in industrial interests in 1908, In August last year
onr carly compilabion, comprising 78,484 miles of line,
rocorded $6,102,600 increase, or 11.779, over thesmall
totals for the same roads the year before. On the
other hand, in August 1908, aceording to our early
statement, covering 82,513 miles of road, there was a
shrinkage in gross earnings in the large amount of
210,601,050, or 15.20Y% . Prior to 1908 the reeord
lined been one of uninterrupted improvement year by
year ever since 1896, as will be seen from the following
summary of monthly totals as drawn from our early
compilations ecach year.

Milenge. Grogs Earnings.

Angusl, I'nerense ()
In-

Criqad,

Year Yeur
Given, | Preced,

s, | Arthes. | 5 8 % g | %
¥ 3 i 40,000,144 —1,208,614] 3,03
43,190, 38,620,400 1,663,043 12,02
46,632.848] 4 -2 156,408 -4.02
| 54,761,100] 10,426,004/ 13,20
67,143,170 A3, 412,1721 B85

B5.1565,714 AT T 02431 18,

58,847,008 2.074,1006
72,605,067 15,008,008
59,445,529 41,051,208

42,004,051
0,245,400
AT, 348,130
—10,601,980
13, 102,000/
45,600,104

ar
! Decrease (—).

Year
Giren, Precating.

E7 | Reomls
120

5,708 1,004
BT A3iLAT1
BO.213,712
60,411,000
b7 404,231
65,065,430
70,004,240
79,029,051
70,841,817
61,861,211
G, 400,033

"' g ¥

EmmiEmis
- e gr_—. e

SemTlatats

62,005,137
|287 248,002/ 272 000,005
208,238,920 32,
33708301

414,551,007
+ 0,400,102
024|-+33,674,804
420,730,202
446,661,404
-40,471,316/
32,000,135

bt
SEEZE

T

1) =t
SESzE

1 73,
417,108, 1741376,726,558
120,360,107 307,306,062
536.623,082475,299 310
414, 1423,955,84 781,50
03,742,045, 28,021,484
: 70,740,237
460,842,814
122,122,512

| 108,363
400,603,182 307,711,841| 441,881,201
I-I&“.’.ﬁai,uaism.ﬂlu,iun 01,317,704

|
|

[CEOT 1

EES5S82

o

B imi ot

e e O RIS R S =D
=
= e e e 1=

L -
[y p——

81,421 78,432

Nota,—Nelther the earings of the Mexiean roads nor the mining operations of the
anthraclte conl roada are Inefuded In this table.

In order that undue significance shall not be given
to the extent of the present year’s gain, it is proper to
point out that all the roads had an advantage in
August 1910 from the eircumstance that the month
contained one more working day than the same month
in 1909. This year August had only four Sun-
days, leaving twenty-seven working days, while
August last year had five Sundays, leaving only twenty-
six working days. The extra day is equivalent to an
in earnings of between 3 and 49, There
an advantage from a larger movement of the
The Western grain movement was
very much in excess of that of last year,and even in
the cotton movement some benefit inured in the way

imnerease
was also
leading staples.

of a larger traffic in the ecase of some of the roads,
though ehielly those in Texas.
land were 27,555 bales,

The shipments over-
against 15,869 bales, while
the receipts ab the Southern ports were 160,420 bales,
100,747 From the following table,
giving the detnils of the port reecipts, it will be ob-
that fihe
oceurred at Galveston and that, excepting Charleston

erinst hales.

served fore  than whole of the increase

and Norfollk, all the other ports showed decreased
deliveries.

RECEIPTS OF COTTON AT SOUTHERN PORTS IN AUGUET AND FROM
JANUARY LTO AUGQUST 31 1010, 1909 AND 1008,

Auguat, Stnce January 1.
Poris, =
1910:

Galveston, oo oo bl 514,160 1,27
Port Arthur, &¢.. | 107 857

New Otleans | : 4 609,645
86,603

903,727
148,004
60,315 95,58

Pensicoln,
204,040
17

Saynnnal o
Brunswick. ..
Charleston
GRorgerown. . ...
Wilmlngton, o
Norfolk

Nowport News, &e.

)
114,747

210,660

15,444

196,516
4,448

Wheat arrivals at
were on g greatly enlareed seale, notwithstanding the
raduced yield in the spring=whent area of the North=
It 15 stated that the banks compelled early
marketing of the crop by réfusing to make advanees
on the same or to help those inclined to hold it for

the Western primary markets
wesk,

hipgher prices. [t must also be remembered that as
fir as the spring-wheat crop is eoncerned, fthe hot
and dry weather experienced m July, and which so
materially curtailed the produet, hastened likewise
the early maturity of the grain. All the spring-wheat
points record decidedly enlarged deliveries; the few
primary wheat markets showing a falling off are those
receiving only winter wheat, such as St. Lounis, For
the four weeks ending August 27 the wheat receipts
at all the Western primary points combined sgeregated
36,169,443 bushels, as against only 23,988 805 bushels
in the corresponding four weeks of 1909, The oats
movement was also on a greatly inereased basis and
for the four weeks this year the deliveries reached no
less than 34,998,277 bushels, against 20,911 928
bushels in the same weeks of last year. In the other
cereals the additions were comparatively light, Still,
as showing what important benefits were derived from
the larger grain movement, we¢ may note that when
wheati, corn, oats, barley and rye are combined, the
receipts for the four weeks of 1910 are found to aggre-
rate 86,216,033 bushels, as against only 58,638,435
bushels in the corresponding period of 1909. The
following gives the details of the Western grain move-
ment in our usual form.
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WESTERN FLOUR AND GRAIN RECEIPTS.
Four weeks
ending
Aug, 27,
hleago—
1910t
1000, ...
Miloqukee—-
W0, ...
1909, . =
&t Lowder—

Flour.
(hbis.)

W heat,
(Mrieah)

o,
(Beesfs.)

Rise:
(Duah.)

Clats.
hush,y

Barley.
(uale)

744,000
472,000
403,000
387,400

4,000
10,400

600,445
728,128

11,197,000
0.447.268

05, ﬂl}rl
103 50

75,000
2,200,450
250,485
215,000

232,390
274,810

1,330,050
770,000

174,600
FA1,000
1,608,260
1,083,500

63,420
a7.000

1,250,100
100,500

3,797,762
4 lf’.‘rl;.l, 5,010,462
olada —
1] (T
1009 .,
Detrole—

20,063

16,000
48,500

1,610,500
1,137,500
285,712
B08,080

2,000
0,00
176,071
265,853
237,620
123,065
348,851
430,475

150

T
11 A00

1 243 o
1 210 500
198,662
l'}ﬂ'} 167,269
Cleveland —
11H 173,508
..'.’&},71 i)

1,275,6H)
530,004

1000

35,000
24,000

1310

171,800
165,200

20,900

1000..... 133,000

Dululh—
1010: ==
1009

Min m‘m:of!! =
19105
L0041

Kansas L‘iu—
1010 .2

23,497
232,299

562,026
151,242

740,320
Hi2.000

55,810
288,500

2 456,5603

250,702
7,608,250
3,450,730

470,030
01,770

1,732,370
40,750

7,085,800
G.102.600

1,051,200
1,070,400
Totat of all—
1010 1,397 A8%
1,609,334
Jan. | to Aug. 27—
Chicago—
5,104,041

1000, _ .- 5,133,610
M theaukee—

1,936,505

—ew 1,510,308

1,068,480
- 1,683,400

34,008,277
20,911,028

36,460,443
23,085,508

11,870,000 356,604
11,533,707 423300
57,445,200
65,834,621

5,168,930
4,443,000

16,605,012
15,181,650

07 .805,800
60,361,070

7,258,780
AL, 100

14,930,415
11,485,065

20,141,700
16,342,206

4,937,470
39837 I’J
11,402,182
12,037,000
2,012,000
2380, 400
0,702
803,537
437,026
360,557

BAT, 234
028,780

13,705,570
6,182,025

15,748,400
14,524,893

7,200,203
5,475,000

920,085
1,711,060

(72,500
762,500

490,510
666,000
204,802
163,007

84,150
104,900

Toledo— 4
2,750,000
2,151,100

1,644,310
1,506,057

4,600,311
3,161,005

10,337
9,059,

2,752,400 e e
1,911,200 4,653
Detrali—
144,477
04,047

60,721
37,408

1,095,164
1,244,878

482,420
2,104,345

4,051
252,238

1,357,312
1,055,000

4,610,172
1,806,067

474,500
197,000

331,130
104,216

1,080,140
520,

370
877

657,321
1,050,638

9,702,721
3,051,510

11,733,050
7,106,300

55,263,060
36,172,780

25,020,350
19,476,800

TM‘ ofﬂ”.ll 391,708 135,304,203 115,654,731 123,745,023 40,503,351 4,118 343
AE01 06 97,105,080 105,435,700 08,000,710 4,501,047 270,378

As in previous months the Canadian Pacilic leads all
others for amount of increase and indeed furnishes
a considerable portion of the total gain. The improve-
ment for that company for the month is $1,774,000.
But the Canadian Pacifie, in this respeet, belongs in
a class all by itseli. The next largest increase is that
of the Louisville & Nashville, which has gained
$500,243. Nextb after that comes the Great Northern
with $201,442 increase and from that the gains taper
down.

In the following we showall changes forthe separate
rondls for amounts in excess of $30,000, whether
inerenses or deereases,  We say deereases as well as
inereases, but as a4 matter of fact there are no de-
creases running as large ax $30,000; in truth there are
only two decregse of any kind among fhe 46 roads

contributing returns,
PRINCIPAL CHANGES IN (1R0OSS EARNINGS IN AUGUST.

Incredgses., Incredases,

23 Al 774,000

500,243

a1 a42

Texas & Paclile
Wabash
Hudl Roch & l'1ll1]mr|:h. &
285,000 | Contral of Georgin
277,707 | Wheellng & Lake Frie
Southern lhllwm‘ 229,138 | Alnbama Great Sonthern .
Minn St Paul & §5 M. 712 | Colorado & Southern
Missouri Pacifle. . . = W00 | Chieago Lnd & Loulsville.
Olie New Ol & Tex Pic 42 Clifengro Great \Wese, o
Denver & Hio Grande. Internatl Great Northern.,
Chieagn & Alton Missourl Kansis & T'exas.
St Louls Southwest. s j Bututh South Sho & Al .
i1l

Canadian Pacifio. ..
Loulsville & Nashville.
Great Northern
Canadlan Northern
Chesapeake & Ohlo

on, 256
DR 102
02,500
82,000
80,148

50.100

Maobile & C Atlnnta Blrm & Atlantle-
Seaboard Alr Line
Representing 20 roadls in
—— | our compllation. . .. . 86,461,827
¥ These Ngares are for thred weeks only,

To complete our analysis we add the following six
vear comparisons of the earnings of leading roads
arranged in groups. It will be observed that in
number of instances the 1110 figures are the very largest
ever resched. On the other hand there are also
numerous ingtances where the 1910 earnings do not

come quite up to the best previous totals.

i
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41,672 |

W A ngust.
1]

Canadlin Pacine.

Duluth So Shore,
Gredt Northern.
Town Central.
Minneap & St i

Total
~# Ineludes Ma
@ Loeludes €

rl ugnsl.

Bull Hoeh & Piits
Chie Init &Loulsy
e "Trunk of Can)

Gr Trunk West }

Det G H & Mil|
Canndi Al
Ilinols Central
Tol Peo & Weat
Toledo St L & W
Wabash

Total __
. Embra

Atirest, |

,\n\:nﬁ:lf

Al & Vickab.

Vieks Shr & l’m,
ALl Blrm & ALl |
Cent of Georgla. .|
(hes & Ohlo.
Cloe N O & TP_

Afobile & Oh'o..
seaboard Alr L.
Southern Ry.

___EARNINGS OI-

Chile G Western® el 041,000

Minn StP&SSM.al 1 AL

1910,

5,020,000

1900, |

$
Ti162,000
12487
340,005 208470,
5,849,354.05,
276,061
105,300

27(),800!
376,730

10 1,634,

1008, | 1007

£
6,385,067 u.U!U.Ii‘ i

367,012 b4, 100,

205,67 25
HELIA HiH‘
1,750,508

440,

[Vor. Lxxxx1.

'\ﬂll'] |I\-\ Lh"ll' ItN AND NORTH ¥ ACIFIO Lu]{ﬂl 1‘

1,782,

'13.‘- i0, ll.;H I!'\ 142,325 li 052,101 lh.:!Ill 4 Ih 14,6 ,H.T?S 1|. ‘1b'3 bﬂa

: r.a.m.‘;.t.q.-;aa.m:._m
1322 4l

n City & Fr. Dodge and the Wise.
longo LIJ\Mun In 1%

combined Minn, St. P, bt

b Agtunl Ngur ea of wm n
c Fourth week not yet réported; taken samo a8 l68t year.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP,

1,

1010,

L300,

3
BA1,250
429,800/

3
9a0, 488
601,119

|
3,585,049 3,870,400

3
Alnbama Gt Qou | 385,073

Loulav & Nash. h I..ai’il (i
9

1
o) 4,800,572

5 e now used for com

L9089 sndd 1908

pariEon,

1908. 1907 }

- 5 - 4 it
76,0404
At H0%

“

I‘n’.l}r

3,483,178 -1.{15:7'5hj

ad 02,6810 5.280,57

102,001 106,251
B2LA40 401,35
70,070, 2,002,303

4,738,100 18,430, ’io.v u,n 3, mﬂ 13 ﬁm.bt ! I.! l‘nn

= some Inrge [tems of (npome not previously Inoluded o monthl
& Month not yer reported; taken snme af lnst year,

HARNINGS OF SOUTHERN GROUP.

1910, | 1000,

[:8
306,425
263,011
130,044
110,350
195,081
ST, 700
2,042/505 2
601,11
4,061,442
821,850
1,379,420
1,610,736

225,605
00,200

1908, | 1007, ’

5 $ }

304,303 361,040
212,040
113,380
106,268
L, 101
812,203

2,202,005
BEG, GRS

3 hls} 76 i

1 lm{l 634
»'I.I'F.'H.Hiii 1 121

260,070

Minn, & Poelfie in 1910 and 1000,
Or prévious yaars we have
1. ang \‘.‘I-q'nn-ln Central,

1004, 1005,

H08, 567
560011

1.855,271) 3,407,005

4,446,261
105,170
A1, 0535

2,606,541

it

li)("

3
204,001

101,346
84,029
71150

&
343,250

235,071
11468, 007)
120,007}
125745, 01,750
Q4,512 B27.820
: 002 1,007,281
700,072 (656407
4,000,945, 3,402,005
862,142 609,302
1,171,506 1,103,085
4 6—1‘1..05 11258

1?5.3.:‘7,

ﬂﬂ'l? ﬂ!?

Yazoo & Miss \-‘nl a7as 447

d Ineludes some Iante llp (L] nl' tnmmu not prc-vluu.-:ly |n(-1mh-d m ms:nlhly rcturrul
B Includes Loulay Ue & Atlantic and the F rl\nkl‘nr! & Cloeinnatd o 1910 and 1909,
o Month not yet reported; taken same as lagt yea
EARNINGS OF ﬂ()l"l‘il“'l;h‘ll IIN Ggrouy,

1006

| 1010. l woo. | 008, | 107

Augist,

$
066,251

- ‘ . 1 Hsl T30 1 i(r? 240
- ‘2" t » v
1,371,071 1,200,898 1,000,261

Denver & Rig Gr| 2,180,000) 2,022,100, 1,764,400 2,120,276 1,805,605
Int &Great Nor.| (80,0000  0619,0000 = 580, -IM‘ '550,A34] 014,210

$
Colorado & Ba*_ .| 1,145,002

Mo IKang & Tex. a2 221,708 2,179 31:I'l| 200,770 2,288 414] 1,040,862] 1
Missourl Pacifie.| -l.Tu? 000! 1,570,000, 3,007,880 IIEIU"EI 4,27
8t Lotls & S0 W .| 0,601 ‘851,156 807,100 03734 R3804
Texns & Paclfie_ . f‘ 107 1;174, 4.’08- 1,071, !N}.. 1 256;1 1,110,335

10112,700,704 11,602,307 5.077,11011,406,508

& Tnoludes all atfillated |ines exnnm. Trinlty & Brazos Valley I,

a Inelu 'Il’ﬁ thie Texas Central In
e GROSS E \l('\lNG‘a .A\'\'D MILEAGE IN AUGUST.

811,721
10,225,602

Qross Earnings, Mileage.

Name of Rodad.
Ine,
1 Jt

(+) o

1910, 1009, {—i. 1000,

2
+ 80,148
l—:\n 100!
08,132
!"H D00
+1, ?‘.—'4 Ul}i!

5
485,574
225, it

030,388
l.(!l)-'i.UUU

S RN ROT,,
e I e L= N
~ L3

Alabama Great Southern.
Atlanta Birm & Atlantic.
Buitalp Roeh & Plttsb. _ |
Canadlan Northern. .
Canndlan Pacltie.
CGentral of Georgin
Chattanonea Sonthern . -
Chesapeake & Ohla

Ches & Ohlp Ry of Ind
Chieago & Alton.
Chicago Great Weatern
Chleago [nd & Loulsyitle.
Cin New Orl & Tex Pt
Coloritdo & Southern
Denvér & Rlo Grande.. .
Denver Northw &
Detrolt & Mackinne. .
Detrolt Toledo & lronton

=

&) ﬂa(l 352

1,388,602
U784, 101
601,140
838,276
A45,002
"ﬁ"' 000

o

-

1
2

Duluth So Sh & Atlantio.

Grargia Southern & Fla.

Geand Trunk of Canada
Orand Trunk Westorn
IJE.L Gr Haven & Mll\r|
Canada Atlantie.

Great Northern.

nternat & CGreat North.

¥116,065
L BT0,400

piaa s
u, 880,049

b .Hﬂ 04| 6,057,012

i‘.linclnl Ranga, ..

M nne unulis & St [.mtls
Minueap St P & S

Alstonr] Kansas .k [u
AMisourl Pagiflo__ .
Mobille & Ohlo
Nevada-Cal-Oreron -
Now Orleans Mobile & (hl
Ttlo Grande Southern.

St Louls Southwestern.
Seaboard Alr lJnl? =
Southern Rallway.

Texas & Pacllio.

Tolédo Prorin & Western
'l oledo St Louls & Weat

‘nbasl
\'.‘huellnc & Lake Erle_ .

1,008,742
221,708
4,787,000
028,305
25770
aldl, lr??
4,208

1,270 197
122,534
A01,241

2,720,404
Aa7,000 L€ 7

B1,870/78.871
|

013 (]
n?.u:rn !1"!&0 m‘u.u-‘ls -

Total (40 uunlql
Net Inerease (8,002
AMexican Roads (nut, Tno 'lmlvll I to)

Interocennle of Mexico. #0850
= r.-ll}u 600]  pdd8, 000

Musior Wiy
R T 5,120,005 43070501 81000 0,178

Nat. Rtys of Mexiee A M
Eie to J\us: 27 only In both years. = Now Includes Mexl.
¥ Thesi igures are fur thrat weels only.

tal)—

447,045 1,025 1,018

401 331

@ These {lgures are
: mn fiternational in both years,
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COTTON MOVEMENT AND CROP OF 1909-10.

Our statement of the cotton crop of the United States for
the year ending Sept, 1 1910 will be found below It will
be seen that the total erop this year reaches 10,650,061 bales,
while the exports are 6,326,908 bales and the spinners’
takings are 4,547,707 bales, leaving o stock on hand at the
cloge of the year of 203,607 bales. 'T'he whole movement
for the twelve months is given in the following pages, with
such suggestions and explanations as the peculisr features
of the year appear fo réquire. The first table indicates the
stock at each port Sept. 1 1910 and 1909, the receipts at the
ports for ench of the past two years and the export movement
for the past year (1809-10) in detail, and the totals for
19(}8 09 and 1907-08.

Recelpta for Year
Fnding

I Exports for Yéar endizg Sepe. 1 1910, |

Stockt.

Cloneis i . L 1) Sept. 1
nent, | Totad, 1900
{ e

422 11‘1) 1 IJ’]2 25712,245, $7 200
o -t

Poriy  of|——————
Sepl. L | Seit. 1 | Gireat
1

IDIU 1009, | Britaln, | France. |
[.! ‘11)2 B73'3,074,563
13164282 l?‘J'! a0
41,501 7{\ 1,844 520,
"255.060, 49: 911}
198,7( 156,
230,104 21 i
370045 401,200,
fli.’.r}'iJi B0, 111
a4, 7060 ald, ihl’
ald a0 ald 460
84,077 al02,038
2,681 af 818

761,418
»?3 Il]1<
327,357

Alabam 0.

Florids. 0,7 ll"L
16,001

100,60t

54 :m
15,700
17,719

Gl !3‘J|
& A ukc b i..; 12, 34 5'“I

Totals
Th 15 yr. {7,442 922

|
078,30812,013, -hlllli A20,008 "0-5 BOT|

{1,005,9613,070,7078,582,07 R

L SuI.-IssL!.?:im!il-lii’.m‘.i.t)?si

Listyr

—--| 182,787

P oy, yr

a4 Thesé Ngurea are only the portion of the recelpta at these ports which artiyved
b) rall avertand fiom Te s &b T Bh by rall to Coannda.,

The foregoing shows that the total receipls at the Atlantic
and Gulf shipping ports this year have been 7,442,322 bales,
apninst 9,040,470 bales last year and 8,435,244 bales in
1007-08, and that the exports have been 6,326,008 bales,
against 8,682,078 bales last senson and 7,583,078 bales the
previous season, OGreat Britain getting out of this erop
2,435,190 bales, If now we add the shipments from Ten-
nessee and elsewhere direct to manufacturers, and Southern
consutn ption, we have the following as the crop statement
for the three years:

1908-00, ] 1807-08.
0,040,470| 8,435,244
1,405,852 012,190

8,250,028111,265,322| 0,347,434
2,401,033 2,073,621] 2,254,395

10,650,961 1s.sas.m;u.ss1.m

Year ending September 1.

Recelpts at po ea.
Sh:plncmx l‘rum Teanedsce, &o., l.llt\mt
0 m

1000-10.
Td4z022
16,700

‘Total
Manufactured South, not (ncluded aboye
Taotal Cotton Crop for the Year.. Bales.

The result of these figures is a total erop of 10,650,061
bales (weighing 5,400,008,818 pounds) for the year ending
August 31 1910, against a crop of 13,828,840 bales (weighing
7,115,746,809 pounds) for the year ending August 31 1909.

NORTHERN AND SOUTHERN SPINNERS

in 1909-10 have been as given below

Total crop of the United States, as before stated

Stoek on hand commencement of year (Sept. 1 1800) —
At Northern ports | bales TH,208
At Southern ports - - 10,520—
At Northern interlor markets =

takings

bales. . 10,650,081

186,787
11.648— 107,333

Total supply during the year ending Sept. 11010._.._... 10,848,200

O Lhis supply thero has been eXported
to foralgn ports during the year, . __ _ad,

Lesd forelgn cotton lmporml and Amerl-
Can catton returned .

Sent to Canadn direcs rru.n West..

Burnt Narth and South_e__ .

Stock on hand end of ear 11010)—
At Northeérn ports 3: il _]_
At Southern {mrln
At Northern inteclor markets

216,220

238,210—=0,078,007
110,772
1,032

142,071
61,430—

208,507
6,671— 6,300,580
Tatal takings b:.' aploness tn the Unlted Sustes for year l"ll:"llt!
Sepe 1 1910 SRl URaTADT
Taken by Southern spthnees (n6luded in Above Wil . . o.. 2,301,038
Total taken by Northern splincres 2,155,774

l b Inclodes. 80,244 balea of Amorican
lOH-UII vetarned and 125,048 baled forelgn, malnly Egyptian, squaling

76 bales of Amerlcatt welghts, o Buent Inoludes not only what lias
hetn this destroyed at the Northern and Southern outporty, but aiso ol
bkt on Northers ralleoats and 1o Northern factories,

These figures show that the total lakings by spinners
North and South during 19089-10 have reached 4,547,707
bales, of which the Northern mills have taken 2,156,774
bales and the Southern mills 2,391,938 bales.

an. Ingluding Cuumln by il

Distribution of the above three crops has b en as follows:
1000-10. 1008 Q0.  1007-08,
Hales, B les.

2,195,774 2,838,308

2,301,833 2,674,624

4,647,707

0,216,226
110,772

Takings for Consumption—
North
South -
4,241,817

TAT9T40
103,338

7,083,078
1

I'urtm h..lm:-a for consumption. ...
1)
Total, e} u Cannda by rall

To Canada by rall

Totnl CxXports-—ccs —coe e s 6,320,008
Burnt during year 1,082

11,824,808
243,007

11,581,829
The

Total distributed 13,003,518

Deituct—
Cotton Imported. minus stock incrense
Total erof.c.ccccicaranesncnaaa=10,000,061 13,828,318
In the above are given the takings for consumption.

uctual consumption for the same two years has been
1800-10, 1008-00
Bules, Bales.
727,707 387,603
--4,517,707 5,411,720

5,700,332
101}
16,071,625
727,707

225,876 165,002

Northern mills® stocks Sept, 1

Taklugs n.

- _._,ra...:ﬂ.m
2 T l.j.? At

2,341 033 14,735,850

Total
Consiumption—North @
South
Northern mills® stock end of yeur_ _hales_ a’:ﬂ.?fja
aTpkings andeonsumption {oclude 80,244 bales American eotton returned

and 137,075 bales foreign colton (Egyptian, Peruvian, &e.) in 190810 and
171,489 bales forelgn and returned American cotton in 1008-08,

Consumption in the United States and Europe,

UNITED STATES.—The history of the cotfon-manufae-
turing industry of the United States, and for that matier
of the world at large, for the season of 19089-10 contrasts
sharply with the one immediately preceding.  In the natural
course of events the current twelve months presents, eom-
pared with its predecessor, a muarked reversal, Recovery
from the panie of October 1907 was almost completed before
the season of 1907-08 ended, and consequently, prior to the
close of the ealendar year 1908, which included the first fouy
months of the cotton season of 1908-09, the American mills
were quite penerally working full time. And that basis of
operations continued through the remainder of the season,
giving for the South a consumption the heaviest on record,
and for the North only moderately below and second to the
total for 1006-07.

At the opening of the season of 1909-10 our mills, there-
fore, as a rule were still working full time; but it was not
long before various influenees served o force curtailment
—u tendency which progressed gradually hut steadily until
now it involves in tne way or another a considerable portion
of the country’s spindles and looms. This curtailment in
production began at various points in New England in Octo-
ber 1909, being based upon the high cost of cotfon in its
refation to the selling prices of goods, making more or less
progress during the fall and early winter. At Fall River
as well as at New Bedford, however, efforts to bring about
shortened running time, were al that time more or less
unsuccessful, as mills were supplied with cofton secured
at fair prices, But in February, with slackened demand for
goods made at the advanced quotation for cotton, curtail-
ment was begun and hag continued, broadening in every
section, At the South too RKigh cost of the raw material
was instrumental in starting a reduction of production, but
not until April did the movement attain sueh proportions
a8 to materially aflfect the volume of consumption. In
April, however, an agrecment was entered into by quite
o large number of mills in North €aroling under which
normal output was to be reduced at least one-third hetween
May 1 and Bept. 1, other mill§ joining in later, and on
June 12 the South Carolina Cotton Manufacturers’ Association
agreed unanimously Lo elose their mills on July 2 and 4 and
for o week in July and August. The result of all this cur-
tailment is manifest in the figures of consumption for the
season. On the other hand, the effeet of the high prices for
cotton has been to stimulate discussion of ‘the extension of
the sources of supply. The high prices, said Mr. Macara at
the International Cotlon Congress in Brussels, Belgium, in
June, secounted for the world-wide depression in the cotton
trade, and should re-double efforis to encourage cotton-
growing In all parts of the world.

The high prices for ¢otton, referred to above, which were
instrumental in starting and stimuolating curtailment of pro-
duetion, were only in part due to natural cuses, Early in
the season conviction was strong in many quurters that the
yield of Ameriean cotton would show a material deerease as
compared with 1908-09, but with & much lnrger production
anticipated in India and very large stocks, visible and invisi-
ble, earried over ab the elose of August 1809, no immediate
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fears were felt as to-the adequacy of the supply to meet
spinners’ requirements without encroaching too sharply
upon the surplus. But the belief in an insufficient supply
of the raw material was cultivated by an early and large
demand for eonsumption, both home and foreign—a situa-
tion which manipulative and speeulative circles had already
used to boost prices above the average of recent years. The
Department of Agriculture’s estimate of a yield of only
10,088,000 bales of 500 Ibs. gross each, issued in December,
moreover, was of no little assistance, and before the close
of the calendar year 1909 middling uplands had been forced
above 16c. per Ib. in the New York market. On the basis
of values ruling for the raw material, manufacturers could
not attempt to meet the views of buyers as to the value of
goods, and with a reduced demand curtailment was inevi-
table.

The commereial erop of the United States, as shown above,
reached the abnormally small total of 10,650,961 bales,
woighing 5,400,008,818 Ibs, gross. This eompares with a
yield (the record) in the previous year of 13,528,846 bales, or
7,115,746,869 1bs. gross. Consequently the latest erop,
obtained from an area slightly greater, was nevertheless 3lg
millions of bales less than in 1908-00. The c¢rop, [urther-
more, is the smallest in any year since 1903-04, and, as indi-
cating the futility of increased planting unless fhe weather
favors, actually less than in 1897-08 and 1898-09, when
acrenge was over 45% below that of 1909-10.  With & com-
mercial erop of 10,650,961 bales and visible stocks of 1,454,-
022 bales, American cotton carried over at the close of
August 1900 the available supply (nob including mill stocks,
which were quite large the world over at the énd of last
season) for the year just ended is seen to have been 12,104,983
bales. Absorption, however, has been in excess of that total;
that is to say, consumption at home and abroad, ineluding
the amount burnt or lost af sea, has reached an aggregate
greater than the available visible supply. At the same
time, however, the visible supply of American cotton on
Aug. 31 1010 was approximately 793,514 bales, Of cotton
other than American the combined world’s visible stocks
were ab the close of August heavier than on the correspond-
Ing date in 1909, but smaller as compared with years
back to 1004. The East Indian yield largely exceeded the
production of 1808-09, and in connection with inereased
receipts from miscellaneous sources served in part to eover
the shortage in American and Igyptian cotton. The visible
supply of all varieties of cotton ab the close of 1000-10 was
the smallest of any vear since 1904 and, as already inti-
mated, mill stocks quite generally were noticeably less than
ab the end of the previous year. Still, and partly, of course,
as o result of reduced consumption, there was yetb o ralher
formidable stock in the world at the end of the season.

While, as already pointed out, the commercial erop of
1009-10 has been appreciably smaller than that of 1908-09,
or in fact of several other seasons, it stands as a record in
the financinl return therefrom because of the high price
the producer received therefor. Tt is of eourse palpably fm-
possible to fix with absolute certainty the exact value of any
erop, no matter how extensive or exhaustive investigations
be made, bub o close approximation to the truth can be
reached and & census ean do no more. In the case of cotton
we have the official avernge export price as a measure of
value per Ib., and as the greater part of our product is
exported, that price would seem to furnish an equitable
basis upon which to figure the aggregate value of the crop.
For the season 1900-10 the averagé prices of the colton
exported has been 14.2¢, per 1b., and on that basis the value
of the 10,650,061 bules commercial crop is over 760 millions
of dollars. This compares with an export price of 9.4e. in
1908-00 and u value for the 13,828,846 bales yield of 669
millions; 11.4¢., 11,581,820 bales and 673 millions in 1907-08,
and 10.7e., 13,550,760 bales and 747 4 millions (the previous
record value) in 1006-07. But we get a better idea of how
very well the Southern planters have fared of recent years
by going back a little more than a decade. In 1897-08 and
1898-99, for example, the yield was in each instance greater
than in 1909-10, and yet the value of those crops, on the
basia of the average export price, was only 334 millions and
317 millions of dollars respectively—in each ease much less
ghan half the return from the production of the latest season.

In the face of such comparisons, however, and encouraged

hitized for FRASER

by the results that manipulation has made possible, it is
claimed by agitators (certainly not by planters themselves)
that at euarrent prices the raising of cotton does not offer
sufficient remuneration. At the recent International Con-
press at Brussels, in fact, a speaker from Mississippi stated
that the world must revise its ideas as to the value of cotton,
giving it as his opinion that the staple must advance to 15e.
per lb. (supposedly for middling uplands at plantation),
owing to increased cost in growing., Naturally his remarks
were received with pronounced ineredulity. To argue his
proposition would be absurd. There are conditions, such asa
short yield of eotton and coincident active demand for goods,
under which cotton would be worth more than 15¢.  Justasn
very full yield would cause n very materinl decline in prices.
By manipulatory tactics priees ean and have been unduly
lifted or depressed temporarily, but in the long run the laws
of supply and demand control. Of late years the values of
almost all eommodities, cotton with the rest, haye quite
appreciably advanced, but the rise has in the main been the
result of natural causes and not arbitvary dictum.

To the manufacturers of eolton the season has been, it is
needless to say, a very unsatizsfactory one. Not only, as
already intimated, has there been an important curtailment
of production, but with prices for goods failing commen-
surately to meel the advanee in cost of the raw material, the
margins for profit have been very measureably reduced.
Friction with labor ab times caused more or less unensiness,
but there has been no concerted movement that culminated
in any widespread difficulty. At the opening of the season
trouble threatened at New Bedford; an amieable adjust-
ment was reached, however, and small strikes at IFall
River that followed the putting into effect of the new
56-hour law in January were quickly settled. Under the
working of the automatic wage seale at Fall River the
manufacturers were entitled to reduce operatives' compensa-
tion by nearly 9%, in November, but the right was abrogated.
Dissatisfaction with the wage agreement, however, began to
develop o litfle Inter on, and on Feb. 16 the five labor organi-
zations of ‘textile operatives voted to withdraw from it.
Subsequently tentative forms of a new agreement were
submitted by both sides: that of the operatives proposed
to taise the minimum price for weaving o cub of printing
cloths (4714 yards of 28-inch 64xGds being the standard
length) from 18e., as in the old agreement, to 19.606c.,
reducing at the same time the margin upon which it should
be basged from 7214 points to 6714 points. Murthermore,
the maximum rate was to be advanced 2.07¢. per cut (to
26.03¢.), the margin being unchanged. This advanee of
from 855 to 109, the manufagturers were unwilling to concede
and submitted a plan which eovered a small advance.
Thus mutters stood until ab the elose of the season, with the
prospeet of no petion being taken in the immediate future.

As of interest in this conneetion, we append 4 compilation
showing the course of wages at I'all River the past thirty-
three years, omitting years in which no changes were made:

Wage| Wage | Wage | Wage

per cut.| Year. par-cul, | Year, per cul. | Year, per cut.

10,030, | LRS- -~ 21,780 1007 ---- [ 21.78C,
23000,

21.000. [ 1003 _ 10800, |
S18.000, | 1004 .o 17080, 1008 .. a3.000,
. s oo 16,000 17.32¢| 100
--10.50c, | 1803 18.00c. 11005 ____|18.00¢, | 1800 19.00¢,
~.18,160, 1808 _____16.00¢. | 1006 Z-_.f18.00c. 19010 _._..18.00¢,
19.000. | 1899 ____[18.000C, 81,78¢.
| 10.800,
Nole.—The recognlzed standard length of a 28-Inch, 64x64, cut of print
cloth 18 47 34 yards, woven in an ordinary 32-inchloom or less.

The eurrent wage seale, it will be noted, while lower than
that which ruled in 1903 and from May 1900 to May 1908,
inclusive, is above the average compensation of earlier
Yeurs.

The printing cloth situntion at Fall River calls for no ex-
tended comment. That elass of cotton goods in common
with all others felt the stress of reduced production entailed
by high cost of raw material. Af the opening of the senson
full production was in progress, but manufacturers were un-
willing to book orders far ahead on account of the uneertain-
ties with regard to cotton. But with that qualification; de-
mand was quite aetive during September and October; at
first on the basis of 33ge. for 28-inch G4x64 clath, advancing
on Mr. M. C, D. Borden’s bid to 33{c. on Sept. 21 and to de.
on Oectober 16. November and December were less active
on the high cost of cotton, and January found trade come
paratively light, notwithstanding that Mr. Borden was
again in the market, bidding 414¢. on Jan. 6 and 41{c. the
following day, without securing any important amount,
TFebruary was a quiet month and March also, in the main
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with the quotation ranging between 4e. and 4)fe. most, of
the time. An ineideut of early March was the purchase by
Mr. Borden of about 5,000 pieces 28-inch 64x64s, 7 yards to
the 1b., at 4%4e. During April, May and June and early
July the market was inactive, as a rule, with the price ruling
at 4c. nominal. About the middle of July, however, de-
mand improved and the reduction of the price of standard
B4x6ds to 334c. on July 25 served as a stimulus to trading.
At the last-named quotation, the market ruled to the close
of the reason, with a fair volume of business transacted in
August. The aggregate year’'s trade, both as regards quan-
tity and margin of profit, has, however, been disappointing.
Vory little of an encouraging nature is to be found in the
results of our cotton-goods export trade for the season of
1009-10. The total shipments, it i3 true, as expressed in
quantity, were not only less than in 1908-09, but muech
smaller than in 1905-06 or 1904-05. Due to the higher
average prices received, lowever, this year's aggregate value
is approximately 114 millions of dollars greater than last
year, while recording important declines from the other two
years mentioned above, Comparing the details of 1909-10
with those for 1908-00, the only nofteworthy expansion we
find is in the exports to our Pacific Island possessions (the
Philippines), although gains are also shown in the movement
to Canada and Turkey, Onp the other hand, an important
loss of trade with China is to be recorded, and shipments to
the West Indies, Central America, Arabia and Australia
have been noticeable less. Without further comment, we
append a compilation showing the value of cotton goods
exports for each of the last four years, and at the foot of the
table give the total for each six months:
EXPORTS OF DOMESTICO g‘rlvl;\“lii:giw AMANUFACTURES—FISOAL

{009-1D,  1008-00,  1007-08.
$1,784,100

$1.001,038 SI1.513.420
Z.608,010 1,845,080 1,400,050
4,007,672 4,310,484 3,205,270
2,166,052 2,078,011
2,080,840 2,454,054 9,042,028
8,140,000 3,300,408 0,033,078
11,415,205 10,705,270 13,404,108
Tatal year 7.007 $31,878.0600 $25,177,768 332,305,412
Flest slx months. .. -3 72,048 514,135,864 512,450,420 §$18,431,770
Second g1% montha, .- 516,724,040 $17,742,712 812,718,220 513,873,633
* [noludes In each year value of exports of yarn, waste, &oc., not stated
by countries.

The foregoing carries no lesson unless it be that, if manu-
facturers harbor expectations of permanently extending their
outsidemarketsforeotton goods, it must be along lines similar
to those followed by other eotton-manufacturing nations.
Great Britain, for instance, has built up an export trade in
cottor goods approximately equaling the total of all other
countries combined simply by studying to meeb and catering
to the tastes and wants of those whom it desires to serve.

Developments of the season have not been conducive to
important extensions of the cotton-manufacturing industry
here or elsewhere, but, looking to the future, the spinning
capacity of the mills of the United States has been mod-
erately increased, and further additions areé under way or
being considered. At the North, greatest activity in mill
construction or extension of lnte has been at New Bedford,
bub some netivity is to be noted at Fall River; Lowell and a
fow other points, At the South a number of new mills have
atarted up during the year; there has algo been o considera-
ble addition to the capacity of older establishments, and
other factories are approaching completion. With curtail-
ment of production in progress almost eyerywhere during
gome part of the season, however, the increased spinning
power of the mills is in no sense reflected in the figures of
consumption. On the contrary, both North and South less
patton was consumed in 1909-10 than in 1908-09. Our

usual statement of spindles in the United States is as follows:
Spindlos— 1908-10,  1008-D0.  1007-05.  1806-07.
orth. 17,400,000 17,000,000 16,300,000 16,200,000
Solth —.ni-i-s-e---as--11,230,430 10,780,308 10,461,010 0,024,245
Total splidles 28,040,130 27,780,308 20,751,910 20,124,245
Southern cotton mills have done somewhut better than
those at the North so fur as volume of consumption of the
raw material is concerned, bubt there the advantage ends,
the high eost of the raw material serving to hold down pro-
fits and force resort to short-time or complete stoppage of
operations. The season opened, as it did at the North,
with the establishments practieally upon a full-time basis,
and a number of new mills operating or getting ready (o
start up. It was not long, however, before the incubus of
high-cost cotton began to muake itself felt, with the conse-
quent diseussion of resort to curtailment. Some of the larg-
est millgin HSouth Caroling, in fact, closed down or shortened
production early in October, and were followed by factories
in virtually every other Southern State in increasing num-

19040-07.
51,831,100
1,731,238
3,631,044
2,210,210

Erports to—

Central America.
South Ameriea. .
Chinese Bmplre -
Allothers® caeacceaaaan

ber. Concerted action was not taken, however, until April,
when associated mills in North Carolina running upwards of
a million gpindles entered into an agreement to stop night-
work and reduce output by one-third, inviting other mills
not in the organization to join in the movement. TLater on
the South Carolina Cotton Manufacturers’ Association re-
solved to close their establishments on July 2 and 4, and for
one week in July and one week in August. Thus a marked
curtailment of the normal production of goods by the spin-
dles and looms of the South has been effected, although, due
to the new machinery started up during the sedson, the de-
erease in consumption has not been as greab as would other-
wise have been the case. Labor troubles have, of course,
cut no figure in the operation of Southern mills in 1909-10.
It is a fact worth noting that the last four seasons have pre-
sented quite contrasting conditions in the colton-manuine-
turing establishments of the South, 1906-07 was a period of
great activity, from which there was a transition to compara-
tive dulness and a decrease in consumption in 1907-08, The
following season (1908-09) witnessed a return fo virtually
normal conditions of operating, and this, with the augmenta-
tion in number of spindles, meant a consumplion greater
than ever before. In the year just closed, however, we
again have a decreased use of cotton; consumption having
been not only less than in 1908-08, but smaller than in
1906-07, notwithstanding the noticeable expansion in spin-
ning power in the meantime. And this decline is traceable
entirely to the inordinately high prices for the raw material,

Expansion of spinning eapacity in all cotton-manufactur-
ing centres of the South continues to be a feature of the de-
velopment of the industry there. The oceurrences of the
geason of 1909-10 had a somewhit deferrent effect, but, being
yery exceptionnl in charsoter, are not caleulated to act as a
real eheck upon cotton-mill building. What more natural
than that the extension of cotton manufacturing in ihe
United States should be largely in localities adjacent to the
sources of supply of the raw material. IKvery advantage in
that respect rests with the South, and consequently as long
as markets can be found to absorb the outpul of the mills,
there is likely to be no appreciable let-up in the erection of
cotton fuctories, [t is not alone in eentres of manufacture
that the tendency is shown. As time passes, every progres-
sive hamlat desires s cotton mill, and evenfually gets it.
These {acts being before us, we are prepared to learn from
our investigations that even in 1909-10 & number of new fac-
tories began operations; thut old plants were further ex-
tended; that the completion of other new mills is imminent,
or that construction work is well under way, and that plans
for other establishments have been adopted orare undercon-
sideration. As in former years, the information furnished
to us by the mills covers spindles and looms working or idle
during the yenr, including new mills started and addi-
tions to old plants; also the actual consumption for the
season, stated in bales and pounds, the average count of
yarn spun and complete details as to new mills in course
of erection or projected, beside contemplated extensions of
existing establishments. In fact, practically all the infor-
mation needed infa comprehensive review of the cotton-
manufascturing industry of the South. 'The aggregate of our
detailed returns, arranged by States, is us follows—all
mills thit have been idle throughout the season and are not
expected to resume operations are, according to our usual
custom, excluded from the statement:

| Number of

| —
Southern |

Stafes. | Milly—

Virginiin 14
No. Caro,| 202
8o, Caro’| 145

Conrumpiion,

Spindlex; Ar'are
Net |
Wght |

Loy
Running, | fun.

Balex

Aetlee

220,004] 301,001}
3,174,510! 2,000,056
010 5, |
1,940,4

Potinds.

72000048 4.08
T00,427H7 18R
G671, 122109,4%
024,017170.21

36,336,044
333,847 M4
316,076,769
248,276,045
100,728,433

14,360,843

4,070,977

18120
tH4.70
72000, 00
38,007
819

78,820| 15
<[l 129,710
Louisiann| 32,600
Texas .| 90,504

Arkansns 4,824 -.

Tenn, .. i € 201,568 27

Misaour.| 40,400y

Kent'ky.| 59,540|

Okln oo Ii 5,800

1909-10] 731

| e

wus-uai 741

1007-08] 117

1002-03; &84 0.7u_r-ku'-ts'l.?4‘-‘: 16 4412,0040,00214 70,85,
| —_— —— Pal
180?-95,- ani 074,754 'Jt.ﬂ!'.!: Is,'sll,'.'zf.ti:m 470,04

Miasi

73,8
13,488
21,821
2,8500400.11 1,415,938

2,301 9354730441 ,133,078,0953
- e s
2,674, 5241178 5}\,232.(1??,“4

11,2305, 43011 n.-!-.'ia.m;s‘l.! 12272 173,06
8110,370,339)214,716

07,010,062

483,649,984
677,180,180

3,234, 3054775511,

10,451,010 §,561,108105 475

7,039,633

"~ Note.~Much new machinery has been put [t operition wiphin the past few
monthd, lnereaging the number of splnitleg appreciably without aifecting consump-
ton to n material extant.
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These returns indicate that in practically every State
there has been o decrease in the volume of consumption,
the decline from 1908-09 being greatest in North Caroling,
which, however, continues to be the banner State in amount
of raw material used, ns it is in number of mills. In spindle-
age South Cavolina still leads by a pretty wide margin, but
consumes less cotton as a finer avernge count of yarn is
produced. The net result for the sesson in all the Southern
States is o falling ofl in consumplion of 181,591 bales, or
98,398,191 pounds, making the 1909-10 aggregate 2,301,933
bales, and contrasting with 2,343,720 bales at the North,
or an‘execess of 48,207 bales for the newer field.  Going over
in detail the returns at hand from the South, we learn that
% old mills, with 37,696 spindles, have ceased operations
and 13 mills running 118,188 spindles have started up since
the close of the season of 1908-09, making a neb gain of
4 mills, or 850,402 spindles, in 1900-10. The extension of
capacity of the mills in the season just closed is not, however,
fully expressed by that total, as the equipment of old mills
has been angmented by the addition of 375,630 spindles,
Therefore the aggregate net gain for 1909-10 has been
456,122 spindles.

Further expansion of the cotton-manufacturing industry
ab the South may have been held somewhal in abeyance by
the developmerts of the past season. Information we have
received, however, within the last few weeks demonstrates
clearly that important growth is still in progress. There
is no tendency more distinctly defined at the South than to
build cotton mills. The Atlanta Ilxposition gave new im-
petus to the tendency by drawing attention to the many
advantages the South had over other sactions as the place to
logate cotton mills, and capital has done and is doing the rest.
Now every progressive eommunity gets at some time or
other the idea that its happiness will not be complete until
it has a cobton faetory and in most cases it only requires
bime to witness the fruilion of its desires. That being the
case continued and considerable expansion is to be expected
in the near and distant future.  As to the present situation,
quite a number of mills are being built and equipped, of
which 5, containing 46,000 spindles, should be in operation
before the close of the calendar year 1910, and 14 other mills,
with 149,000 spindles, promise to be turning out goodsor
yarns prior o the end of August next. Iurthermore, addi-
tions Lo the old mills actually being made or in contempla-
tion cover some 170,000 spindles, so that in the aggregate
the prospective augmentation in eapacily within the next
twelve months should be about 865,000 spindles. The
foregoing remnrks do not embrace any projects yet in g
formative stage, of which, needless Lo say, there are many
that will eventually prove to be going concerns. Of one fact,
we can feel assured, and that isthat so longasprogress in the
cotton-manufacturing industry continues in the United
States, the greatest advance hereafter will be at the South.

EUROPE.—A carcful study of the detailed reports re-
ceived throughout the season 1909-10 reveals a period of
depression in the Buropean cofton industry a parallel (o
which cannot be found during the past quarter of a century,
Its commencement found both spindles and looms running
on short-time, with a marked scarvcity of forward orders,
due fto high prices and the unsatisfactory general trade out-
look, and when to existing difficulties was added the short
ness of the American and Egyptian cotton crops, which
materially reduced prospeetive supplies, nob only spinners
and manufactirers; but everyone engaged in the cotton
trade, had to fuce o crisis which hag entailed heavy losses
everywhere and involved many concerns in insolvency,
With the average price of cotton higher almost than within
living memory, with a continued lask of demand due to
bad trade, nnd the long-drawn-out effects of over-production
and over-building of mills and manufactories, a remunerative
margin for produects was ab no time obtainable, and the
whole industry was forced upon short working and a re-
strictod output throughout the entire season.

A veeord growth of Bast Indisn cobton afforded some
slight relief, more especially to Continental spinners, who
fell back to u large extenlt upon tha coarser counts; but
pateity of demand, both internal snd external, rendered
profitable working well-nigh impossible. Exceptional causes
which have added to the gravity of the situation in the
various Continental countries ave fully dealt with in our
seasan’s reports which follow.

The frauds perpetrated during the season through the
instrimentality of spurious bills of lading also caused un-
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gettlement in the cotton frade of Europe, especially as they

seemed to threated the financial stability of some important
houses in Great Britain and on the Continent, It is essential
to those concerned on both sides of the Atlantic that a modus
vivendi be arrived at which will render the existence and sale
of spurious documents of that kind impossible in future,

The seventh eongress of the International Federation of
Master Cotton Spinners’ and Manufncturers’ Associations
was held in Brussels in the second week of June. In re-
viewing the year's work it was stated that since the last
congress India, Denmark and Sweden had become members,
and that, while there were still a few countries not yet
affiliated to the Federation, there was no important country
which did not co-operate with it. Reports of the continued
efforts to further cotton cultivation in various parts of the
world were received and the congress placed upon record its
earnest conviction that it is of vital interest to the cotton
industry of the world that these efforts should be increased
by practical support from the various governments and
others whose interest in o free supply of the raw material
are vitally at stake, and it was urged that s delegation from
the congress should visit Indin and place themselves in
communication with the officials of the Government Agri-
eultural Departments, with the object of improving cotton
cultivation and of promoting the more extensive establish-
ment of co-operative credit societies and seed farms.

Other matters before the congress ineluded damp in cotton,
fire insurance, baling of American cotton and protection
against spurious bills of lading; but the dominant note
throughout the meetings was unquestionably the necessity
of inereasing the sources of supply of the raw material,
European consumers becoming alarmed, not without cause,
at the rapid increase in the off-take of American and Canadian
wmills, which to-day are responsible for something like 40%;
of the American growth, as against not more than 25%
fifteen years ago.

It may be mentioned here that the progress made by
Germany in the promotion of colton-growing in Togo and
East Africa is decidedly encournging, In Togo the yield
resembles the American product, and averages good middling
in grade, and is of very good staple; while from Kilwa, Lindi,
Sadani and the hinterland experiments made with Egyptian
seed have proved highly successful.

Great Britain,—Concluding our review of the cotton trade
of Great Britain last season we remarked: “The season closes
a8 it began; with the trade working at a loss, and with
forward orders on the books the lowest for many years past,
both spinners and manufacturers remain apathetic, even
with the prospect of seriously reduced erops and threatened
searcity of supplies during the eoming twelve months.”
Verifigation of this is to be found in the fact that as eorly as
the third weele in September a mass meeting of cotton em-
ployers was held in Manchester, at which a unanimous
decision was come to “that short-time should be eontinued
until the middle of November by closing the mills on Satur-
day and Monday in each week,” and nothing could better
illustrate the deplorable state of the industry throughout
this season than the fact that the vast majority of spindles
in Lancashire never resumed full working, while a consider-
able proportion were entirely shut down many weeks before
its cloge.

Threatened, as the prosperity of the trade has been during
the past two years, by insensate over-building and over-
production, the olimax was reached in the shortness of Lhe
American and Egyptian crops, which, reducing available
supplies, forced values to an average level unknown to the
present generntion and resulted in a wholesale curtailiment
in the world's consuming power for which the trade at large
was totally unprepared. Owing to widespread speculation,
values reached their highest level during the first four
months of the season, and,when the inevitable reaction set in,
manufacturers who had been foreed into making contracts
in anticipation, in order to keep their looms working, refused
to take delivery, yurns accumulated on spinners’ hands,
and, with bankers calling in loans, fearing the effeets of the
abnormally high prices, numerous failures of spinning con-
corns were I‘KECT}NII‘.(I.

In May labor troubles were threntened, owing to the
Master Cotton Spinners’ Associations demanding a 5% re-
duction of wages, which wus met by a firm refusal on (he
part of the men, A eonference was held and a deadlock only
avoided by a three months’ postponement of the whole
question. Happily, when the conference was resumed in
July, a solution was arvived at whereby it was ngreed that
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the existing seale of wages should obtain for five years,
both sides ngreeing to formulate no furthier demands during
that period.

Regarding British cotfon growing, at a recent meeting
of the Assbeintion it was reported that further granbs
from the Goyernment and the Lancashire County Council of
£10.000 each had been made, that a further sum of £150,000
wils being raised, and that seven more pioneer ging and buy-
ing stations would be established. On the whole, the prog-
ress made by the Associalion was very encouraging,

The year's textile trade with Japan was on the whole
most disappointing. It had been confidently hoped that an
appreeinble improvement over the unprecedented falling off
of the préevious season would make il:‘il'}‘lf felt; but these ex-
pectations were nob fulfilled. There is some congolation
in the knowledge that stocks have ab length been largely
reduced, but prices arestill a long way below replacing cost.
The Consular report states that, had Manchester prices not
visen so high, it is possible that much better business might
have resulted, bul Japanese buyers were deterred, owing to
the low prices to which domestic goods had fallen, due to
the crisis through which many of the weavers passed in the
autumn; and the dealers in imported cottons contented
themselves, therefore, with doing # hand-te-mouth business.
In view of the proposed change in the Japanese tariff,
involving n definite step towards high protectionism in
the home markat, it is feared that o further curtailment in
exports will be inevitable,

Lhe export of yarn and piece goods for the eleven months
ended July 31 (August figures not yet being a dilable); as
compared with the same period during the two preceding
seasong, was as follows:

1009-10. 1008-00. 1007-08.

178, 80,000 188,035,000 219,734,000
5,367,707.000 4,020,048,000 5,300,050,000
Showing a deerease in yarns of 9,749,000 pounds, as com-
pared with lagt year, and 40,847,000 pounds below 1907-08,
while piece goods show an increase of 446,759,000 vards
compared with last year and of 7,649,000 yards compared
with the year before.

The European Continent.—As will be gathered from the
following reports, the depression under which the cotton
industry started the sesson continued, and became more
intensified as it adyanced.  The main cause has undoubtedly
been the high eost of the raw material and the consequent
increased price of the manufactured article, The lessened
demund for goods, though this to some extent was aceentu-
ated by n change in fashion to linen and woolen materials,
proves that the ultimate cost has a very vital influence upon
demand, especially when at the same time (he spending
power of the people i3 reduced by unfayorable harvests,
an inereased cost of living and strikes and lockouts in many
of the greal industrics,

In Germany, in econsequence of the high price of the raw
material, intensified by wide and erratic fluetuations, the
industry has experiencad a period of depression the worst on
record, The mills, almost without exception, have been com-
pelled to run short-time, as instead of the hoped-for revival,
the demund became less and less, sales were most difficult
to make, and at no btime were the prices obtainable on a
busis of those raling for the raw materinl, Spinners espe-
cinlly sulfered from Lhe unremunerative business, as weavers,
even though they offered goods, in order to keep their
operatives together, on a parity below that ruling for cotton,
found it difficult to make sales, ss wholesale dealers, owing
to the restricted demand from consumers ab high prices, only
operatod from hand to mouth. The lessened demand for
cotton guods alse has been partially due to @ change in
fashion which favored woolen and linen materials for
Indies! wear. The hosiery branch of the industry was un-
favorably affected by the new United States tariff, which
advaneod the duty on cotton boesiery 20 to 25%; but how
far the peosont leszened demand fram the United States
is due to the aecumulated stocks purcéhased under the old
Lariff, ow far due to general trade conditions there, or to
what extent the exports will ultimately suffer, it is at present
{mpossible to suy. Bince the be rinning of January working
hoirs have been legally reduced from 635 to 58 hours per
week.

The inferest in cotton growing in German African colonies
and eleowhoere is 45 large as ever, and in October, at n con-
forence hald at the Imperial Office in Berlin, the delegates
of the various cobton-manufacturing combinations passed
a resolution to affect an sgreement on the park of the firms
vepresented by them to contribute annually for the years
1910, 1911 and 1912 a sum equal to 105 of the amount of
premiums pidd by each firm for aceident insurance of its
amployees towards the support of the Colonial Committee for
CottonsGrowing Promotion,

In Austria business has continued most unprofitable. A
rediced export and o lessened liome demand, owing to the
unsatisfactory krain crops, whieh geatly enhanced the
cost of living, made it impossible (or spinners to sell yarns
except ab serious losses, and as, with the increase in the
pumber of spindles that hag taken place during the last year
or two, the mills are capable of producing more yarns than,
ot high prices, there is a demand for, there was keen eom-
petition for the small business offering, with the result that
prices, plready boelow the parity of the raw material, were
still further deprossed. @Weavers gained some advantage

Yarns, pounds
Plece goods, yarls

from thig, and so have not suffered to the same extent us
spinners; but even so the demand [or goods was drageing
and unvemunerative. All the mills have run shori-time
little hope is entertained of un early improvement unless the
raw materinl can be bought cheaper,

In France the demand has been slow, and the results of
busginess for both spinners and manufacturers unsatisfactory.
At the beginning a fairly healthy inguiry was experienced,
and, though the prices obtained left but a narrow margin,
it was hoped that conditions would improve as the season
advanced. With the rise in the pricé of the raw muterial,
however, the demund slackened, and after confracts made
phead had been worked off, yarn orders eould only be
booked st a loss, and these only in restricted quantities,
owing to the poor demand for manufactured goods, buyers
refusing to pay the incrense in price demanded, notwith-
gtanding that the rise asked for in no way corresponded to
that expericnced in raw cotton, Spinpers and manu-
facturers have worked short-time, and in some instances
wenyers passed over to the wool and linen business, in which
branches of industry there was a better and a more re-
munerative demand.

In Russia the condition of the industry has been [sir.
For the first part of the season mills were kept employed on
contracts made shead on & fairly satisfactory basis, but later
the demand fell away as prices advanced, and short-time
had to be resorted to. Weavers were handicapped by the
mild weather and bad condition of the roads. The out-turn
of the Asiatic cotton crop was very good, and about half the
guantity needed by spinners was supplied by cotton grown
in Russian dominions (including Bokharan, Caucasian and
Persian cottons).

In Holland and Belgium the high prices have had an
adverse influence on the industry, The demand for cotton
goods for both home consumption and for export has been
slack throughout. Offers were placed with difficulty, and
at unremunerative rates, which caused many weavers Lo
turn to the manufacture of linen goods. Mills worked
short-time, and the end of the season sees the industry in
Holland practically ab a standstill, owing to a labor dispnie.

In Italy the conditions have been most unfavorable.
Wholesalers, having heavy stocks on hand, entered
the market but sparingly, and would only buy at priees
that left spinners and manufacturers a considerable loss.
In order to cop¢ with the erisis, the Ttalian Cotton
Spinners’ Union suceeeded in forming a syndieate for Indian
cotton to regulate the output, and so relieved to no incon-
siderable degree the position in this branch of the industry.
An attempt was also made to form a syndicate for the
American cotton section, the over-production being very
serious. It was intended to have a financial orzanization
which would take over the excess output, buf this proved
impracticable, the conditions in the various localities differ-
ing so widely. In February, however, a looser form of
organization was formed, the members of which represented
over three million spindles.  Statisties of output were pub-
lished at intervals and production was regulated according
to the demand. The mills benefited to Some extent from
{his arrapgement, but even then the prices obtainable left
much to be desired.

In 8pain the condition of the industry has been worse than
ever, the demand continuing small and at prices altogether
out of proportion with the Tlij.;ll cost of cotton. Not only
hag short-time been rin, but o large number of mills shut
down altogether from time to time as contracts ran off, the
loss being less than working into stock.

In other eotton-consuming centres of the Continent the
sume laek of demnand for cotton goods at high prices has
been experienced, and buginess could only be put through
al a loss to producers.  In some cases the import of English
yarns aggravated the position of spinners, while weavers
abored under the disadvantage of a change in faghion
which called for less production of cotton goods,

From the above reports it will be seen that the past season
has been one of the most unfavorable on record, and, while
il the moment there is little sign of any improvement, it is
hoped that more plentiful home harvests and increased
activity in other leading industries, and, last but not least,
a decline in the cost of the raw material will insure the much-
needed and ardently wished revival in the cotton trade.

The foregoing review of the spinning industry of Great
Britain and on the Continent of Burope Tn 1909-10, which in
an interesting and snceinet manner points out the varying
shases of the situation, is furpished by Messrs, Ellison &
farrie of Liverpool. Taken in conjunction with our remarks
on the situation in the United States, presented further
above, it covers quite fully the vountries of the world that
take chief important rank in golton mannfacturing,

Wa should fail to eomprehensively trace the world's prog-
yoss in cotlon produection and minufacture if we did not
mnke some reference to a number of other counfries that
are growing factors in the industry although of lesser im-

sortance s spinners or manufueturers of goods. We use
official data in those eases so far and for as late periods as it
ean be obtained and present below the results reached giving
(1) the cotton consumption of each manufeeturing country
for a period of four vears and also the total annunl and
averagn weekly consumption; (2) the world's production of
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cotton (commereinl ¢rops) for the same years and (3) the
spindles in all manufacturing countries from which we can
oll.)l'ain reliable information as they stand to-day compared
with like results in former years.

In Indin, the country next in iinportance to Furcpe and
the United Sfates, according to the information at hand,
there has been o moderate check to cotton consumption,
Jiapan, also, so far as we can gather from recent advices,
has used less cotton in the season just closed, Its takings
from the United States have been very much smaller than
in the previous season—less than half—but the deficit has
been made up largely by inereased imports from India. Tn
both these eases high prices aceount for the falling off in
consuttiption, In fact that is the explanation the world
over. For Mexico and Canada we are forced to ndopt the
imports into each country as 4 measure of consumption;
in the ease of the former na recent statistics covering home
yield or mill operations have been obtainable and Canada
hus no source of supply other than through imports. No
statistics of value can be zecured from China or Brazil,
“Other Counntries” consequently include exports of eotton
from the United States and I-Inr‘nve to loealities other than
those specifically mentioned in the table; also the cotton
burned or lost at sen, The compilation appended therefore
embraces substantially the entire distribution or consuniy-
tion (expressed in bales of 500 pounds net weight each) of
the comnmercinl cotton crops of the world, and the degree in
which each country has participated.

THE WORLD'S ANNUAL COTTON CONSUMEBTION,
1000-10.  1008-00, 1007:08.  1008-07,

Ciruintries— Hales. bales, Hiifos. Iales,
Great Britaln S.320,000 0 3,720,000 3,000,000 3,802,000
Continene 60,000 5,720,000 8,720,000 S.A00,000

0,440,000 9,410,000
2 448,040 2,005,000
204,104 2,134,000
4,012,104 d,227
1,653.4560 1,061,350
BE0,830 B00,730
128,450 100,000 125,000
40,1067 2,000 040
2,711,808
RO, 000

Totsl Burdpe. _....
Bnlted States—Narth - 2,2
St
4,002,772
1,600,000
E50,000
114,153
19,565

Tatal [Inlted States., .
st IS e st as -

. 2,083,718
g4, 000

2,084,808
02,000

o Fotal India, &e .
Qtlier countrles, &o. .

Wotal world. . . . -15,085.400 17,154,087 18,276,072 16,078,808
AVETAIT Wi wlely, . 307 413 20 886 d13,00] S28.017

The ageregate consumption of the world for 1900-10, it
will be noticed, exhibits o lossof 1,168,597 balesfrom the total
recorded last year and is 200,582 bales less than the pesult
of 1907-08,  All the countries share in the loss from 1908-00.
The sources from which eotfon has been drawn in each of
the Iast four yvears are stated in the following compilation
of the world’s commervial crops, represented in bales of uni-
form weight of 500 Ibs. each. G4

FRaAa "

g - :

= Countrics— wd
United States. . :
Enst Indles.a .8 2,480,020
Egypt . Li240,150 1,432,469 1,326,108 1,117,516
Brazil, 250,000 266,197 200,006 446,120 470,067

Total. ..

- ee----15,849,168 18,041,050 l!';.-l?.’}.t'vl',.; 18,614,106 15,851,533

Congumptl 52 weeks. 15,085,400 17,154,087 10,276,072 16,078,898 16,435,228

Burplos from year's crop | k946,423 §80,072 k800,430 1,635,208 k783,805
Yisible nod fnvigible stoek: dlomia

Sept. 1 beglnnlng year. 5,153,776 5,954,208 4,318,048 5,102,033
Hept. 1 ending year... 5,400,420 6,040,748 5,153,776 5,064,200 4,318,038

a Tocluides Indin's exports to: Enrope, Amerlea and Japan and mill consumptlon
In Indls, ercased oF deécreased by cxcess or loss of stock at Bombiy,

d Mteeelpts into Europe from Brazil, Smyrna, Peru, West Indles, &e., and Japun
and Chinn eotton wsed In Japancss mills.

& Defleleney In the year's new supply.

The above statement indicafes in terse form the world's
supply of cotton (not including that from Russia) in each of
the five yenrs, the amount consumed and also the extent
to which visible and invisible stocks were augmented or
diminished. It will naturally be remarked how Lirgely the
surplus supply has been inereased of recent years. At the
same time it will not eseape attention that as a resull of the
reduced yield of 1909-10 the agorepate surping has heon
drawn down to a quite appreciable extent, although still of
apparently large proportions,

The augmentation of the Spinning Cupsaeity of the world
has been only moderate the past season. The most import-
ant change has been in the southern part of the United
States, where un addition of 156,122 spindles has ocenrred,
the total standing now at a little over eleven million spindles,
The increase in Burope has been about equally divided
between Great Britain and the Continent. Our eompilation
for the world iz as follows.

NUMBER OF SPINDLES IN THE WORLD.
1010, 1004, 1008, 14907,

Great Britaln.. ... 56,000,000 55,600,000 54,000,000 52,000,000
Continent 49,600,000 49,000,000 §7,000,000 35,800,000

05,500,000 04,000,000 01,600,000 87,800,000

17,400,000 17,000,000 16,300,000 16,000,000
Houtl . 11,231,430 10,780,308 10,451,019 0,921,245

_Total U, 8. 28,610, 30 27,780,308 20,751,010 25,004,245
East Indies 6,100,000 6,053,231 5,756,020

dupan .. LEOOLO0D 1,731,587 1,605,870
Chink & Beypt.... 850,000 830,000 786,000

Total lndis, &e 8,756,100 8,020,818 8,247,800
Cannda .2 . ... 0 0,000 800,000 540.437

WORLD'S PRODUCTION OF COTTONS oW >
1000-10, 1808-00. 1907-08, 1 1906-07.  1905-06.
(| Balex, Lales, Halex,
T1,257,548 15,300,846 11,002,903
3,635,086 3,054,448

1004,
50,000,000
S0,500,000

85,600,000

15,600,000
181,207

Total Europe. . .
United States—
North oo o

690,000

7006772 7,300,583
80,000 775,000
693,842 688,217

)
625,000

Mexieo .. 750,000 726,278 732,876

Total other 1,650,000 1,816,278 1,682,313 1,493,842 1,464,217
Total worll .. 134,536,430 132,617,404 128,172,181 122,724,850 110,114,207
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In the above we use estimates furnished by Messrs Ellison
& Farrie for Great Britain and the Continent, revising pre-
vious years' figures from later obtained information. The
results for the United States are, of course, our own figures,
and those for India ave taken from the official reports of the
Bombay Mill-owners' Associntion, except that the Iatest
total is an approximation. .Japan’s aggregates nre officially
communicated, China’s figures are compiled from Consular
vreports and for Canada and Mexico the totals are in part
estimated -

As indicated Dy the volume of exports, Great Britain’s
trade in cotton goods with foreign countries has increased
moderately during the year; but almost wholly in conse-
quence of heayvier shipments to Indin. Takings for North
and South America, however, have also been greater than
a year ago. On the other hand, dealings with China have
been appreciably less than in 190809 and the oniflow to
Mohammedan points have been a little below those of the
previous year. The net result for the yeur is o gain of about
d34% in British export trade in colton goods, as eompared
with 1008-09, against an increase in that of the United States
of 424 %,. The statement of exports (reduced to pounds) by
quarters for the last two seasons is subjoined, These years
end with Sept. 30 and consequently the last two months of
the fourth quarter of the eurrent season are estimated on the
basis of the July movement. Three ciphers are omitled

GREAT BRITAIN'S COTTON GOODS EXPORTS FOR TWO YHARS,

=) = i
a¥uernx, {']f:'::‘{liul':-fa!u aYars, Pla
Powmis.  Yurls, Paoupds
180 quar ste=Dee. .. 60873 1,401,513
S quar.—Jun ~Meli. . .. HF013 L4

Jd guar—Aptil-fune.. SI[,6681 1, - i al 4 1.414,781
dth quar —July-Sept_b. 60,000 1,575,000 1] \ 1, 6US, (L

(000wt )

ol e =220, 147 G000 1,804,750

adpeludliug thread. b Esiimated for the quarlee on

The totals in pounds in the above compilation are as com-
puted by us, but are believed to be approximately correct.
They indieste that the export moyement this geason has heen
1,366,759,000 pounds, or 70,414,000 pounds more than
in the previous sesson, but 24,334,000 pounds smaller
than in 1907-08, when the outward movement of cotton
goods was 1,391,003,000 pounds, The record exports from
Great Britain were 1,450,075,000 pounds in 1906-07,

To complete the year's history of the cotfon goods trade
in Great Britain we'append datd as to prices, the statement
covering the last (hree vears,

I02H1 GR350 1,206,846
HE DUl moviment.

1000-10, 1008:00. 1007-08.

Ard.op'a

Liverpool.

Shirtings,
Per' Piece,
Shirtings,

Shirtings,
Per Plecs.
Per Ple

&
5

TG0
Average}|
Sept. )17.63

T xme
[ pveihes

S s,

= - TS 1Y
.

-3
Hie . 0 SO O aWoy o Ose

ry OO
-
-y

18.00

Feb.
AMch, 31../8.11
Aprll 30._17.95
May 31..8.10
Awmqr]!

e
S

1 =R
o

R

Mch 38,00
May. )|
June 30..7.85
July 31__18.10
Aug, 31._|7.08
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June ) '8.00
Aug. |
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=
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=
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We now add a brief summary by months of the course of
the Manchester goods market during the senson closing with
Aug, 31 1910 and also of the Liverpool cotbon market in
the same form for the same period. These summaries have
bueen prepared for (his oceasion with our usual eare, and the
details will, we think, prove an interesting and servicesble
record for refereénce.

.":'r]'}'i"l'EM[5l"]R.——Mrmcﬁcs&‘.r.———[Jr.!\ft-lr)pnwnfs in the col-
ton goods trade in September were not of g charneter seeming
to warrant a reburn to full working time, and congequently
at a mass nwv[iug of the Spinners’ Federation held on the
17th it was unanimously resolved ta continue the weekly
stoppage until Nov. 8, However, as no hallob was taken,
members were not irrevoeably committed, but the recom-
mendation was widely observed. The reduction in output,
and higher prices ruling improved spinpers’ margin, but trade
for forward delivery was rather restricted.  Purther mectings
were held during the month by the Ring Mills Association
and by the Nelson manufacturers, with the view of entering
into some combination by which the maintaining of prives
would be brought about; but no definite aetion was takon,
The coneilintion conference, which has under diseussion the
formulation of a plan for the automatic regulation of Wages,
also came together during the month, but adjournment was
taken to Oet, 11 without any result being announced. At
the opening of the month there was an appreeiable improve-
ment in the demand for cloth and some idle looms were
started up.  Inquiry was quite effectively checked, however,
before the month had far advanced, by the high prices asked,
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and in the last fortnight it was difficult to trade, although
the general tone of the murket was a little better than it had
been. India bought quite freely at times, and more exten-
sive dealing was looked for later on as o result of the good
harvests. Kor other markets transactions were as 8 rule
only moderdte, and little wus done for China, Home trade
wasg checked by the wdvance in prices.  IExports of yarns
and goods from Great Britain (all reduced to ywounds) aggre-
gated 112,964,000 Ibs., against 109,188,000 1bs. in Septems-
ber 1908, Mr. Ellison estimated consumption for the manth
at (2,500 balea of 400 Ihs. each per week and 110,000 bales
of like weight on the Continent. Liverpool.—Iollowing the
course of values in the United States, the tendeney of prices
for the raw material wis upward during September, but not
steadily so,  Opening at 6.80d., middling uplind moved up
to 7.01d, by the Gth, but a decline then set in that crirviedd
the quotation down to 8.77d. by the I4th.  I'rom that level
phere was a quite well sustained advance to the close, which
wos ab 7.36d. aeainst 6.85d. at the end of August.

OCTOBER.—Manchester—The volume of trade in the
cobton goods market in October was of disappointing extent.
In fact, neither buyers nor sellers found any encouragenient
in the course of events. The probability of & shortoge in
the supply of cotton stimulated n further advance in prices
for the raw materisd and eaused g marking up of values
of the manufactured product that interfered seriously with
trade,  In fact, buyers for all markets were indisposed to
commit themeelves at what to them :\p|){.‘1ll'(3f{ Lo he exces-
sively high prices.  With goud erops in India and s coli-
dition of prosperity in that country, demand was fairly good
for that market ¢arly in the month, but on the whole trans-
setions were bulow the averape.  China, under the adverse
conditions existing, did but Hetle, and only o very limited
demand was in evidence from Japan and the smaller Far
[astern warkels. For the Contiment also dealings were
light, there wis a perceptibile let-up in the inguiry for South
America and the home trade bought only to supply pressing
requirements.  Spinters of American cotton were upon
short-time quite generally during the month and the advance
in the raw material frustrated in great measure any move-
ment Lo Improve muoging,  With conditions as thoy werd
short-time was o nafural sequence, and at the Frankfort
(Giermany) meeting of the International Federntion the need
for regular organization of the pulicy was emphasized, In
fuct, the Masicr Spinners’ Federation at lln*{r meeting in
Manchester on Ocet, 20 favored the continuing of eurtailment.
Efforts Lo reach some agreement upon o sliding seale of wages
had been thus far ineffective. Yarns and goods exports
from Great Britain reached 120,619,000 Ibs., against 106,-
830,000 1bs. in October 1908. Mr. Ellizon estimated the
weekly rate of consumption in Great Britain af 65,000 bales
and the Continental rate 105,000 bales. Liverpool.—As in
September, and based upon the idea of a shortage in the
American supply, the course of prices for the raw malerial
was upward, although not steadily so.  IFrom the opening
level of 7.29d. middling upland advanced 6 points the fol-
lowing day and then eaged off to 7.10d. by the 6th,  There-
aftor, with rather unimportant setbacks, the advance con-
finued, with the elos¢ at 7.80d.

NOVEMBER.— Manchester —There was nothing of an
encournging nature to report with regard fo the cotton goods
market in November., The Board of Trade returns showed,
of course, & larger volune of exports than during the month
of the previous year, but they represented the filling of earlier
orders and epuld in no sense be taken as indicative of eurrent
trade. On the contrary, trade wag quiet, the high price of
Amterican cotton having cheeked demand,  Butb as spinners
and manufacturers were in need of orders, many were in-
dueed to take them at a loss rather than shut down ma-
chinery. The general committee of the Spinners' Federa-
tion recommended the extension of short-thme working until
the close of Februaty, and the suggestion was agroeed to very
generally,  Depression having exténded Lo the weaving
branch of the trade many looms were idle, greatly redueing
the output of eloth. Attempts by the conciliation com-
mittee of employers and operatives Lo tfeach a satisfactor
plan of adjusting the wage seale were appurently nbandoned,
the muster spinners focling unable to grant the coneessions
desired by the employees. Cloth sellers experienced an
extramely unsatisfactory month, and the backwardness of
buyers, it was said, would mean a short supply of some
deseriptions of goods in (he spring. Sales for forward de-
livery were very difficult to make, and, although prices for
stook were not generally satisfuctory, they were generally
disappointing. Reports from India encouraging, but busi-
ness below normal.  Ching and other Bostern markets did
but little. In fact, trade for South America was the only
favorable development. Yarns and goods exports from
Greab Britain in November ware 110,109,000 1bs., against
80,040,000 Ibs, for the swme period of 1908. Avernge
weekly consumpfion of eotton estimated the same a8 in the
previous month. Liverpool —Frequent fluctiuations char-
neterized the course of the market for the raw material for
November and they vetted a decline of 24 points.  Opening
ub 7.80d. middling uplands advanced to 7.95d. by l.[:l.'.' ad,
but deelined 4 points the following day. On the 5th the
spread of the curtailent movement was the chief factor
in precipitating a falling off to 7.50d. the low point of the
month. Thereafter there was no definite tendeney to the
market, which closed Nov, 30 six points up, at 7,65,

DECEMBER.—Manchester.—The market for cotton goods
was adyersely alfected by the continned advancing tendeney
of prices for the raw material during the month, In faect,
except to satisfy urgent needs, there was indisposition to
trade upon the higher basis of value the ruling cost of cotton
made necessary, and consequently the volume of transaec-
tiong was of disappointing magnitude. Under the ecirenm-
stances curtailment of produetion wis in order, and even at
that manuficturers were bul lighily under ecommitment
at the close of the month, December opened with business
almost stagnant, but toward the middle of the month a
little wetivity was noticenble, China, South America and the
Levant contributing a fair ageregate of small orders,  But
the further advanee in cotton quotations later on served to
widen the breach between buyer and seller, and o far as
sctunl dealings were conetrned reduce the markef to a eon-
dition of actual dulness, The home trade was practically
out of the market, relying upon stock secured at lower figures
to, meet the demand for the iminedinte future, and anticipat-
ing n more favorable purchasing basis after the fum of the
yvear, Exports of yarns and goods from Great Britain swere
111,847,000 lbs. against 93,238,000 1bs. in December 1908,
and for the ecalendar year shipments reached 1,351,951 ,000
Ibs., as compared with 1,310,208,000 Ibs. in 1908. Mr.
Ellison maintained the average weekly rate of consumption
as in November, Liverpool.—A generally upward tendency,
following the eourse of prices in the United States, charae-
terized the trend of the market for the raw materinl,  Midd-
ling uplands opened the month at 7.68d., or 8 points above
the November cloge, and further moved up to 7.893d. by the
Gth, A moderate recession followed, but on the 9th the
quotation was 8.01d. and after dropping 7 points on the 10th
advanced to 5.26d. on the 1lth. Daily Huetuations there-
after to the 23d resulted in no net change in the price, but
between the 28th and 31st a gain of 24 points Wis swit-
nessed, making the final priee 8.50d:, sgainst 4.90d. on
Dee. 31 1008,

JANUARY . —Manchester —While no yery definite im-
provement in the catton goods trade was observable in Janu-
ary, encouraging signs were reported’ in some quariers.
High prives still served 0 matérially eheck demand, and
consequently shori-time was yeb operative in Luncashire.
In fact, netion taken by the Spinners’” Federation in Novem-
ber insured curtnilient up to the elose of February, before
which date a further consideration of the situation was ex-
pected ta determine upon the course of action thereafier.
I'here was, in any event, o quite settled convietion that no
very immediste return to full working time could be looked
for, such a development being in great messure dependent
tpon o lower basis of value for goods.  And that lower basis
could eomne anly through more reasonable cost of the raw
material.  Manufacturers on the whole expericnced an un-
satisfactory month, with, howeyer; occasional signs of im-
provement towards the close. Favorable conditions were
reported in India, but there was at the same time resolute
resistance Lo the high prices current for goods, and conse-
quently trade was rather quiet. Some improvement in the
demand from China developed in the Iast few days of the
month and was taken ag an augury of better times (o come,
Japan and other Eastern markets contributed but little to
the trading; but transactions for South America were of
fairly wood yolume. The home trade was considerably
hampered by the general eleption, bul prospects for the
future were believed to be fair. The yarn market showed
some improvement, but was still depressed, the short time
not having brought respectable margins,  Yarns and goods
exports from Great Britain reached 114,555,000 1bs., ngainst
100,904,600 1hs. in January 1000, Weekly rate of con-
sumption unchanged. Liverpool.—The tendency of the
ma r}((-.t for the row materiul was generally downward during
the month. Opening at 8.44d., or 6 points below the De-
cember close, there was o recession to 8.05d. by the 6Gth.
The quotation then advanced to 8.32d. on the 10th, but a
decline again set in, which, though temporarily arrested at
times, was still quite steady, and carried the price at the
close to 7.68d., or a loss of 82 points for the December finul.

FEBRUARY —Munchester —Some improvement in the
cobton-goods market was reported in February, but the de-
velopment of demand wis not pronounced enough to dispel
the depression that had been for some time operative in both
spinning and weaving branches. At the same time, buyers
were more disposed to place orders and the number of trans-
actions increased, although very few of them were of much
size. Needless to sey, the principal adverse factor affect-
ing the market was the searcity and dearness of cotton. De-
mand for India was quiet, especially for Calentta, where it
wns understood there was a considerable stock of® goods,
yurchased at priees much lower than then current.  While
‘hing had placed an incressed volume of orders since the
New Year holidays, towards the elose of the month the fall
in the price of silver discournged exporters. Japan bought
rather more freely, but little was done for other f-‘ﬂr flastern
markets and only a very moderate trade for Mediterranean

oints wag put through. No noticeable fentures developed
rn the Sonth Anierican trade, although there was steady bt
autions bhuying for that quarter. Distribution to the home
frade proceeded on fair lines, Hut fresh business was, as a
rule, secured with difficulty, and on price concessions. On
the whole, manufacturers did poorly, with those who spin
thefr own yarn ot the grentest disadvantage. A befter de-
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mand for American yarns was reported, but at no materinl
improveiment of marging, [t was decided about the middle
of the month to extend the period of short-time running by
eight weeks, or to Aptil 25, Tixports of varns and goods
fromy Gireat Britain in February were 100,311,000 Ibs,,
against 103,593,000 1bs. in the month of 1909. The aver
ge weekly rate of consumption remained ns in the previous
month. Liverpool.—The marlket for the raw material flice
tiated largely in sympathy with developments in the United
States. At first the trend of prices was upward, middling
uplind from the initinl quotation of 7.78d. adyvanecing to
8.14d. by the 7th, and after i slight setback reaching 8.149d.
on the Lith, Trom that level th wias an important,
though not stendy, decline to 7.88d. on the 24th and 4 recov-
ery to 84, at the close—sq gain of 32 pointz during the month,

MARCH, —Manchester.—Turther improvement, both as
regirds volume of business and margins for profit, were noted
in_the cotton-goods trade in March; vet dealings did not
offer fair remuneration to producers wnd the prospects for
the future were rather indefinite.  The factor working ngainst
manpufaeturers was the apparent searcity of collon and the
congequent high pricos neeessary Lo he paid in ovder to seeuye
needed supplies. The gist of the situption was that, -
though the cloth trade was a little better than it had besn
for some months previously, theve was still left plenty of
room fur improvement. Purehases for Indig wore of disap-
pointing volume throughoul the month, the better prades of
goods in particular being veplected.  Demand for Ching,
on the other hand, showed distinet inprovement, and hiy-
ing for Japan was rather brisker. Tor the Nenr Fustern
markets not much was done, but the disposition in those
quarters appeared more optimistie, South Arnerica, tho
Continent and the home trade, howdver, did o fair miseal-
lanecous business, Yet, with it all, fome mnanufacturers
had [ured quite poorly, not any had dono woll, but & evid-
unl strengthening of prices was to be noted, The courae of
the eotton market had helped littla, if at all, to improve
spinners” margins, and there nppeared to bo o probability
of in aftempt to reduce the wages of operatives,  Yarns and
goods exports from Great Dritain reached 110,941,000 1bs,
against 117,292,000 1bs, in Mareh 1900,  Estimates of con-
sumption were unchanged. Iaverpool —The market for Lthe
raw materiad made a further but moderate net pain in prices
during the month. Opening at 5 06d., middling uplands
advineed 2 points on the dd and then took a downward
coursa, dropping to 7.93d, by the 8th, Fron: that level there
was a quite steady rise to 8.20d,, which quatation was
reached on the 10th, a decline to 8.14d. oceurring on the
218t and an advince to 8.22d. on the opening of budiness
after the Faster holidays, on the 20th. On the 40th and
S1st, however, there was » loss of 11 points, the close beiug
at S.11d.—a gainof 11 pointsover Febrim ¢'sfinal quotation,

APRIL.—Maichestor.—Notwithstanding the handieap of
high prices, & better business was reported in the colton-
goods frade in April, although it could not be said that monu-
fncturers were, exeept in isolated cases, doing well. Some
unensiness wae oecassioned by storm and frost reports from
the United States late in the month, but it wis vemoved by
subsequent advices that indicated the damage done to have
béen modernte and not irreparible, By far the most im-
portant development of the month was the disagrepment he-
tween employers and operators over the question of wages,
At a conference with the operatives’ representatives which
was held at the request of the committee of the Spinners’
Federation, a veduction of 5%, in wagzes was insisted nupon by
the owners, the men firmly resisting; so no agreement wns
arrived at,  The conferencs ndjourned without reaching any
agreement, fo meet again on May 2, when it was hoped some
arrangement would be arrived at that would prevent any
rupture. In the meantime, organized short-time hied come
to anend and =ome spinners were resuming full operations,
but it was feared that the svailable supply of raw material
would not permit of full production. .Ft the same time,
the statistics of spinners' stoeks compiled by the Internas
tional Federation indiested that those invisible su plies on
March 1 were lavger than anlicipated.  As regards Jue mari-
faeturing situation, more looms were working and hopes were
entertained that the improvement alrencly witnessed would
continue. Some revival in buginess for the Bast wasd re-
ported early in the month, and China hought qnite freely.
Indian markets were rather irregular, but on the whole im-
sroving, and South Ameriean markets were normally aclive
or the time of year. Home trade was faitly good. Spin-
ners of American varns did better, and in medium connts
marging improved, though conrse numbers were still unpro-
fitable. Exporls of yarns and goads from Great Britain in
April were 107,463,000 Ibs., against 105,179,000 in the
month of 1909.  No ehange was made in the average weekly
rate of eonsumption. Liverpool.—The market for the raw
miterial was without any pronounced tendeney during the
month, Opening at 7,96d., or 15 points below the Mareh
close, middling uplands advanced to R.04d, by the 4th,
fluctunted between 7.8%1d. nod 7.95d. from the 5th to (he
25th, inclusive, and moved up to S.01d. on the 26th, A
decline to 7.92d. oceurred the next two days, and the elose
was b 7051,

MAY —Manchester,—The demind for colton goods WiLs,
on the whole, fairly good at the opening of the month, but
fell off as time advanded und at the close business was rather
dull.,  Trading was net only interfersd with by the Whit-
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suntide halidays, but the death of King Edward and the
disturbance to business consequent thereupon wers adyerse
factors in the situation.  Crop news wis not polentinl, but the
question of supplies to bridge over the period until new cotton
should come upon the muarket was an absorbing question.
Meanwhile, with short-time at an end, it beeniné clear that
the market could not for long absorb all the supply of yarn
that a full working of the spindles would turn out. = Re-
poris indicated that, for the time being ot least, looms and
spindles were quite generally under orders, and that o grad-
ual improvement in the position of both spinners and wan-
facturers hod taken plice, With the concurtence of 92¢7
of the members of (he Spinnery’ Federation, annovneed on
May 27, the exceutive committee was supported in its pro-
posul to reduce operatives' wages by 59: bul out of respect
for ithe memory of the late King Edward nud consideration
for King George, it was deeided to defer aclion for three
twonths.  As regards the cloth market, no specinl features
are to be vecorded. Ching and Japan did comparatively
little, and while reports from some of the Near Bastern mar-
kets were rather better, and South Amerien hought steadily,
the home trade was alfected by the King's death.  Yarns
and goods exports for the month from Great Britain were
154,000 I\J-i » against 106,048,000 1ba, in May 1000,
kly rate of consumption remained as in April.” Liver-
The markeb for the raw material developed no ften-
v in either direction during the carly duys of the month,
The opening was ab 7,94d. for middling uplands, o decline
of 1 point from the April close and a furtlor recession to
o-2d; oeenrred on the 3d Prices thon moved upward o an
intermittent way until S,18¢, was seored o the 13th. From
that level there was o deeling Lo 8.04d. by the 19th and an
advance to 8,19d. on the 25d. The guotation then dropped
to 8.07d. an the 25th and in the réemainine days of the month
gained 3 points net, closing at 8.10d.
JUNE.—Manchester,—Developments in the cotton-goods
market in June were of o disappointing character on the
whole.  After the temporary setfléement of the wage ques-
tion ut the close of May, business beciaig vonspicuously
slack, and in the main so continued thronghout June,  Con-
tributory to this result was the favorable news of the Ameri-
ean crop, that had the effect of shaking the confidence of
huyers in the maintenance of high prices for goods, One
or two important factors, moreover, were insirumental in
throwing gloom over the market, and at the elose of the
month a further extonsion of short-time during the interval
before new cotton would bu available reemed rertnin. There
was an inclination to take n rather possimistic view of the
immudiate fufure, but it was at the same time sdmibfed that
an abundant supply of cotton in the new seasen, witlh conze-
quent more reasonasble prices, would work grontly to the
benefit of trade. While a fair miseellaneons business was
done for the various smailer Continental markets and for
South America, apathy characterized the denand froo lead-
ing Tastern outlets. The munsoen in Iudis, however,
started off well, raing up ta the elose of June having been
full and general, and this was looked upon as encouraging
expectations of o large trade in cloth from that quarter
toward the close of the current ealendar year. Home trade
was dull.  Altogether, manufacturers 1ost eround during
the month and experienced dificulty in keeping looms gujng,
even upon a curtailed basis of operations.  IExporis of yarng
and goods from Great Britain in execution of orders bioked
eatlier in the season wore maderately hepvier than for the
stme period of 1009, thiz June's total having been 115 182,-
000 Ibs., against 103,655,000 Ihg, Consumption was upon
the same weekly basis as in May. Liverposl.—Prices for
American cotton were quite well maintained during Jine.
notwithstanding the better erop reporte, but sales were
small.  Midd!ings uplands opened the wmonth at 7950, and
by the 10th had advanced to 8.23d. Subeeguent to that
date the frend was generally downward, although not stead-
ily 20, a deeline to 8,014, by the [8th baing followed by a re-
covery to S.11:1, on the 22d, By the 20th, however, the
price had fallen to 7.76d., from which level there wis a rise
of 9 points on the 30th. making the close 7.86d.
JULY . —Manchester —On the whole, business in the npt-
fon-guods market was unsatisfaetory during July, although
the fuet Lhat considerable inquiry was in evidence was
taken us an eenouraging featuve.  Many losine and spindles
were idle and it was claimed that spinnees, at least, had
reached the point where there was no financisl adyantage in
operating their machinery. ](tlmm’:-“. eurrent that the Fed-
eration would nt their annnal meeting propose drastio our-
tailment were proven unfounded, as nothing in that direction
was done beyond the passing of a rezalution of gencrnl én-
conragement to reduction of ontput.  Practically the most
important happening of the month was the "agreement
reached July 15 between the representalives of the Fodera-
tion and of the operatives to continue the pxisting wage seile
for a period of Ave years. It was [urther arcanged to nmend
the Brooklands agreement so as to moke two years instead
of one the minimum period to elapse without a change in the
rate of wages. The subject of inecreased cotton supplics
wits also a question prominently in niind during the month,
and possibilitiee of developing cultivation were diseussed.,
Morvedaver, n deputation from Laneashire waited upon Lord
Morley with suggestions of the desieability of improverment
in quality and quantity of East Indian collon, A rogards
cloth tronsactions for the month, it Is to be stated that o
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great many sinall orders were booked where large ones wereg
customary, prices rullig in markets abroad acting as  de-
terrent to free purchases.  News from India was good, bul
buying was light. Finaneial difficulties in China sgain in-
torfored with fransactions for that divection, even though
stouks had appreciably diminished, Buying from other
quarters was gencrally of @ cautions nature, with the most
regnlar support to  the market furnished by the home and
Colonial trades. Yarng and goods exports from  Greal
Britain reached 127,080,000 1bs., against 133,800,000 Ibs.
in July 1909. Weekly rate of consumption in Great Britain
reduced to 55,000 bales, but Continent unchanged. Liver-
pool.—There was no especinl feature to the market for
the raw materinl, except that it followed the eourse of de-
velopments in the United States.  Middling uplangs opened
the month at 7.86d., advanced to 7.05d. on the Gth and to
7.09d, on the 9th, receding from that level to 7.87d. on the
131, Thoereafter the trend was toward a higher level, but
not withont setbacks. In faet, a rise to 8.146d. on the 18th
was followed by a drop to 7.97d, on the 22d; an adyance 10
§.0%d. on the 25th, a recession to 7.95d. on the 27th and o
final uplift fo S.16d. ot the close,

AUQUST —Manehester.—The demand for cobton goods
was rather better at the opening of the month, resulting in
a somewhat larger volume of transactions, particularly in
light-weight goods for India, Tt is to be noted, moreover,
that dealings wera upon & little higher basis of value than
had praviously prevailed. At the same time inguiry lor
Chinn was gquiet throughout and the aggregate of brans-
aclions much below the normal. On the other hand,
however; orders for South Ameries and Mediterranean
points were fairly lurge, and the home trade absorption
about up to the average for the season.  Yarns were also in
better request; but the fimmness with which prices wore
maintained tended to check operations. SLill a large thread-
manufacturing corporation was reported to have placed
orders for 15,000,000 pounds of Bgyplian yarns. As
regards the operation of Che mills, the developments of the
month, while encouraging on the whul_u., were nevertheloss
not sufficlently 5o to eause any appreciable depnriure from
the poliey of éurtailment that had been in foree in previous
months, - Towards the close of the month demand showed
some slackening, but prices were quite firnmly maintained.
Liverpool.—'Tlhie murket for the raw materinl presented no
specigl features during August, Ihe first few days the
dealings were faivly large, but thercafter snd continuing to
the close demand was light.  Middling uplands ruled at
S.17d. on the 2nd and after dropping to 8.07d, on the 6th,
advaneced rather sharply to S.40d. by the Dth,  From that
level there was a drop o 8.28d. on the 15th; & recovery o
8.30d. on the 18th and a recession to 8.26d. the following
day. A resction then oceurred carrying the guotation up
to 8.30d, on the 23¢d, but by the 206th the price had fallen
o 8.14d,, recovering to 8.20d. on the 29th, but declined
again on the 30th and 31st.  The elose was at 7.98d., which
compares with 6,85d, 4t the end of the preyvious season, or
un advance for the year of 1.13d.

We now give o compilation which covers the figures of
consumption in defail for ench of the principal countries
embraced in the statement of the world's annual consump-
tion already presented, and the fotal of all, These figures
are not the t-n.‘kin;.-.s of the mills, but the actusl consumption,
and are in all cases expressed in bules of 500 pounds, The
figiures in the table cover the years from 1884-85 to 1909-10,
inclusive, and sre given in thousands of bales.

Europe. United Siafes.

BO0-L0 bale
000gomided

Conti-
nenl.

188445 ..
1885-86 ...

1BRT-BS ___
1888-80 _ ..
1850-00 ...
ifAV. By'm

1800-01 ...
180102 _..
1802-03 ...
1803-04 ...
1804-85 J<.
1805-0 ... -

5,988

7.015
15, 500
4,527
7000
7,280
80l 7,430
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Another general table which we have compiled of late years
is noeded In eonnection with the foregoing to furnish a com-
srehensive idea of the extent and Lhe expunsion of this
industey.  [L discloses the world’s cotton supply and the
gources of it. The special points we have sought to illus-
trate by the statements are, first, the relative contribution
to the ‘world’s raw wmaterial by the United Btatés and by
otheér sourees, and, second, to follow its distribution. Be-
ginning with 1896-97, the figures of visible supply ineclude
Alexandria and Bombay stocks.

_ WORLD'S BUPPLY AND DISTRIBUTION OF COTION.
|

| ¥isthle
and

| Trplsltle

Supply i

Legin- Umifpd

ning of | Staies.

Year,

Cropa. | .'ir:ran:ie n},’ Suppty.
it 0 ¥

S00-45. Year.

bilex,

Totul
Acttal,
Canatirmip-
tom.

Al
Oihers. In-

rHaible,

Total,
Vislode.

054,000

1884-85. . .
188580 ..
1840-87_. .
1887-89
15BE-80),
1880-00.
Avierage
fhyears:

1890-01- .| LO77,000)
1SO1-92__ 1,742,000}
1502-03...
1803-94, ..
15405, ..
1805106 ..
Avorigo
0 years.

1R06-07 . .. (1,081,040 8,435,808
180708 .. 11,023,630 110 500,000
1808-09 . _ 18,241 , 168111 078 000 4,
a0d] 0, 137,0000,002
3,218 00y 14, :
0,380,350 053,608

il).ﬂ23.201 3,408,355 04,621 5053 007 011

|

1002-05 . 12 672, 005110,511 0901 215, 687114,720 687 14,477 B04)1 177,07711,748, 284
190300, .. [2,921,061] © 1,317, 0704, 150,341 14,810, 158H 085 2871, 785,007
100406 12,770,244} 1% i
1005002 .. 15,102, !
10006-07 .. . |4 0 3,908, 8405, 307 320l18,614,160
1007-08 - 5,064,200/ 1,257, 5381, 218,104115,475,042

Average |

5, 136,000, 101,000
I 5,984, 000K 231,000
G960, 0008, 577,000
05,400, 0008, 300,000
¢ 0,403, G0082.032 0
15,820, 0008, 933, 000

7,237,000
8,218,000
8,547,000/
8,700,000
0,085,000
9,753,000

7,444,000
8,120,000]  9£5,000
8,605,000]  S00,000
B,801,000) Tr2,000
0,207 000)  GR2,004);
B,705,0000  S446 000

8.601,000] 8,670,000(

Y00k 050,0000 1, 176,000000,611,00001,315,000
J40,0008,00 L0008 164 1LOOOHD; 565, 0008,310,000
0,435,0008, 200,000 9, 731,00000,201,000 I.lilli!.lKHlI
00| 7,136,000 214, 00010 450, 000H0.550,00081,702,0000 330,000
18,0008 9,640,0008 972, 00002 618 0008 1.643,00008, 155,00{11,018 000
3,205,000, 6,912,0008 421,000000,353,0000 1,605,00001,231,0000 700,000

10,848,000

e} G137 0008 4G4, 000 T

508,000
365,000

78170008 175,00010,002

) [} J24
W8 06,000

4,624,000017,944 05605,011,667F
1,648,629 Iﬁ‘ﬁﬁi,h‘idE&—ﬁi-‘s.E:’-ﬁ

G078, 808
4,290,072

0 years, | ||.;'.sa.'::':- 1,536,500 00,005,237115,68] 010

1008-00. .. 15,153,770 A51,800H. 440, 1HONS, 041, 06500 7,154,057 1.5?5.1»1u!4.:4m.ms
l'.!lm-lll___iﬂ,ll-l[).‘.l'-isilﬂ,:iI“."’t‘! 74029, 0000.5,130, L6BILE 085 40001, 07,024] 1,020,802
Ta Mustrate the preceding, takd the last geason, 1900-10, nod Lhe resulls would
bio a5 follows
Supplyp—Visble and Invidble stock beginning of year <bales. 6,040,748
Tatal erop during year 0,430,
41,870,018

e = 10.885,.400
7,624
i

Total smpply—hales of 500 Ibs....
Distrivetdon—"Total consmption, &

Leaving visible stook ..

Lenving Invieible gtoek.

Toral visible and Invidble stoek at end of year 6,404,426

Overland and Crop Movement.

OVERLAND.—There has been a very decided deeréase
in the volume of cotton caveied overland the past year, TItis
natural that; with the erop showing an approciable loss,
there should be a decline in the amount earricd by the over-
land routes; but the falling off this vear has been propor-
tionately much heavier than the diminution in yield. That
i to say, the decrease from the preceding season's overlund
is 471,745 bales, or 20.08%;, 15 compared with a 1oss in the
crop of 3,177,885 bales, or only 22.08%,. Stated in another
way, the movement of eotton to Northern mills, or to ports
outside the cotton belt this season, by the all-eail routes
agpregated only 10.8% of the fotal erop, ugiainst o per-
dentage of 11,8 in 1908-00, Furthermore, it is to be noted
that the volume of ecotton maved overlund has been
gmaller in the season which has just closed than in any year
since 1884-85, when the erop reached but 5,069,021 bales,
aguninst a yield of over ten millions in 1909-10. So far as the
1909-10 overland movement is coneerned, the docrease re-
corded is quite generally shared inand insome casisihelosses
ure conspicuously heavy, The movement to the Pacific has
also fallen off, thisbeing due fo the fact that Japan has taken
amuch :snmll’er:mmunl,uf cotton from the United States than
in the previous year, 'To indicate the relation the gross
overland movement bears to the total yield in each of the
lagt twenty years, we append the following:

Increase or Decrease.
0f Crop. Of. Orerland.

Gross
Total Yield. | Overland,

Crop of—

Av. B y'm 7,010
7,504

007 -1 -
180 it

1807-08 «..
1808-90 - ..
1800400 . .-
1000401 ...
190102 ...

Av. 0.y

190203 ...
1003-04 ...
190405 ..
1903-00 ...
1908-07 ...

1907-08 ... "7

Avit yra| 8,520] 5,313

1008-09 % _ .1 1,720 6,720
100G-10 * .| 3,320 &, 400

13,416
14,415

13,304

24375
2134

2,225| 2,131

0,440] 2,448, 2,464
§,7R| 3.::05! 2,267

218118,079
187/16,270

218|15,083

208/17,154
322015,085

B A0

454

1,664
1,000

55
850

¥ Figures of Buropean sopsumption for W0S-00 anil 1000-10 will probably be
ennnged allghtly by Mr, Eilllson i his October annual,

b://fraser.stlouisfed.org/

Per Qeng. Per Cent.

Decreast 22,98 20,08
Inerease 10.40
Decredse
Increase
Decrecse
Incrense
Decrense
Increasa
Incregss
Incrense
Liccrease
Increase
Incrénse
Increqss
Decrense
Increase

. SE Increqase
180208 aus 4 Drcrease
1801-92. = Increnae
1800-01 o onas Increase

Change from season of '90-'91 to "08-'10_

Decrease
Increase
D erease
Tncrease
Dicrease
Intrease
Decreass
Decrease
Decrease
Decrease
Decrenss
[nicrease
[nerease
Increnas
Detrpase
Increase
Drecrrage
Decrease
Inerease
Increase
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In determining this year the portion of the crop forwarded
by each of the different overland routes, we have followed
our usual methods—

First—Of counting each bale of cotton at the Southern
outport where it first appears.

Second—Of deducting from gross overland all eotton
slnp};gzr] by rail from Southern outports to the North.

Third—Of deducting also from overland any amounts
taken from Southern outports for Southern consumption.

Fourth—Of deducting likewise arrivals by railroads at
New York, Boston, Baltimore and Philadelphin, all of
which have been counted in the receipts from week to week
during the year.

With these explanations, nothing further is needed to
make plain the following statement of the movement over-
land for the year ending Aug. 31 1910.

1000-10. | 1008-00. | 1907-08.

Amount shipped—
a St. Louls
Via Calro

686,465

Via Cinclnnatl - .
Via Virginia polint
Vla other routes

194,528

271,365

Tatal gross overland

Dedut shipments—
Overland to New York, Boston, &c.....
Between Interlor towns, &c
Galyeston, Inland and Iocal mills. ___
New Orleans, Inland and loeal mills
Moblle, Inland and local mills.
Savannal, inland and local mills. o
Charleston, Inland and local mils. . ... ..
North Caroiina ports, Inland and local miils
Virginia ports, Inland and local mills

1.626,387/1,177,031

148,427
105,684

111,040
83,880

1,613
10,275

Total to be deducted

012,190

@ 'This total neludes shipments to Canada by rall, whieh durlng 1000-10
amounted to 110,772 bales, and are deducted in the statement of constmp-
tion, * Includes forelgm cotton consuined at the South,

Leaving total net overland_a.. ... Aeans --l 8_1 ] r]_l 1,305,852

CROP DETAILS.—We now proceed to give the detuils
of the entire orop for two yedars.

LOUISTANA

1000-10

5;
-=1,103,022
L33, 180

20,383
10,751

1008-00
Exported from New Orles
To forelgn ports. ...

To constwise porls
To Southern ports, &c., by
river and rall *__.
Manufactured *
Burnt.
Stock At close of yes
Deduct—
Recelved from Mobile. . _ .
Recetved from N, Y., &c
Recelved from Liverpool,
Stock beginnlng of year_ ___

1,190
30.571— 06,335

1,315,328

41,564

Total movement [or year. . __ 2,003,232

* In overland wo hav deducted these two ltems.

TEXAS
1009-10———+ ———1008-00———
Iixpm'r.nti from Galveston, &c:
To [forelgn ports: (except
Mexlica) 2,246,008
To Mexico from Galves-
ton, Corp, Christl, &c. 10,470
To coastwige ports *__.... b47,1108
Stoclk at close of year 27,731—2,840,424
Deduct—
Recelved at Port Arthur, &e.
from Galveston
Stock beglnning of year. _ ..

4,403,000
42,078

633,883
37,206—4,016,326

253
47, 206— 37,5661

2,802,873

41,763 — 41,763
3,974,663

* Includes 208 bales shipped Inland for consumption deducted in overland
movemaont,

Total movement for year..._

ALABAMA.
1800-10

155,101
104,302

T B06— 200,210

1,035
2,010—

1908-00——
306,063
&

Bxported from Moblle! #
1o forelgn ports_ .
To coastwlse ports..
Burnt
Stock at close of year
Deduct—
Reeelpts from New Orl., &o.
Stoek beginning of year. __ _

2,619— 308 884

4
4,004 4,000—
255,005
* Under the head of coastwide shilpmenta from Moblle are Included 3,183
bales shipped Inland by rall for consumption, &e., whielh, with consumption,
are deducted In the overland movement,
GEORGIA,
190010 1008-08

700,030 013,474
11,468 7,724

575401

4,073

Total movement for year..._ 303,011

Bxported from Savannah:
o [orelgn ports—Upland . -
To forelgn ports—=Seén Tal'd
To coastwise ports-—
!.,Tp!ml}:ll o
Sea Island * 10,494 45,000
Exported from Brunswick, &e.:
To forelgn ports__ . ____ 101,582 283,020
ko 2% 41,701

552,502

2

7,100 0,765
1,834—1,830,034 1,880—1,866,180
13,548 002

20,852
006—

Recelved from N, Y., &o..
Stock beginning of year—
Upland, &

Sea Island. . 1.800—

46,203 22,000
Total movement for year_. .. 1,604,731 1,843,620
* The amounts shipped Inland and taken for consumptlon are
In overland. x 2 Fadaoted
There were only 11 bales recolved at Savannah by water from the Florlda
outports this season; but 24,000 bales from the interlor of Florida were
recelved at Savannah by rall,

hitized for FRASER

SOUTII CAROLINA,

1900-10

Exported from Charleston:
To forelgn ports—Upland._ -
To lorelgn ports—=Sea Isl'd.
To coastwlse poris—

Upland * - .-
Sea Island. 18,804

Exported constwlse—

From Georgetown, &o... .. 1,376

Stock at close of year—

Ipland 240
Sea Island 43—
Deduct—
Reccived from Savannah, &c.:
3,278

114,802
1,058

Total movement for year. ..

* Included In this Item are 9,811 bales,

230,104

1008-00

675

234,401 d44— 210,087

6,430
213,248

theamount taken by local mills

and shipped to loterlor;, all of which s deducted in averiand.
NORTH CAROLINA,

1908-10

Exported from Wilmington:
Lo forelgn ports 208,505
To coastwlse ports* 12,5605
Constwise from Washington, &c 58,034
Manufactured 153 1,926
Stock at close of year.....-. 158—

Dieduct—
Stock beglnning of year. .. 573—

Tutal movement for Fear-.--

1008-(0

370,645

408,200
0,148
51,554
1230
3— 4065814

4,045

461,200

371,218 :
373 d,845—

&
7

* O these shiptents, §,300 bales went inland by rall trom Wilmington
and, with local consumption, are deducted In overdand,

FLORIDA, &C.

—=1000-10———

Exported from Pensacola, &o.: *
Ta forelgn ports. -
SLWISE poris o ... _.
2k nb close of vear. ...
Deducl—

Stock beginning of year. . _

Total movemaent for year.. ..

Note.—Gulfport, Mlss., lnchiuded above,

198,700

1008-00

210,030

2741
217,180

* These figupres represent this year, as heretofore, only the shipments

from the Flortda outparts.  Florila cot

ton has alsa yone Inland to Savannah,

&o., but we have followed our usual custom of counting that cotton at the

outports whers 48 Jirst appedrs.

a Inchudes 11,739 bales shipped to the Interlor and deducted In overtand,

VIRGINIA,
1009-10

1008-00 ———

Exported from MNorfolk:
o forelgn ports. ... __
To coastwlse ports *
Exp. from Newport News, &o.:
To lforelgn ports
To corstwise ports
Taken for manufacture -
Stock end of yenr, Norfolk. . _
Deduct—
Ree'd trom Wilmington, &o
IHec'd from North Carolina

6,720
501,021

18,613

or 68,084
Recelved at Newport News,

&0, from Norfolk, &o_ ..
Stock beglnning of year_ ... 6, 700—

Total movement for year. ...

632,540

616002

84,4449 H17d— 55,453

604,111

* Includes 12,466 bales shipped to the Interlor, which, with 5,558 bales
taken for manfuacture, are deducted In overland.

TENNESSEE, &0,

1900-10

Shipments—
To manufacturers dircet—net
overland

Total marketed from Tenncs-
see, &o.'*

1908-00——

1,305,852
148,427

058,403 1,454,279

* Except 81,754 bales deducted in overland, previously counted,
Tuotal product detalled lnuliltl'c foregoing by States for the year

endiog September 1
Consumed In the South, not Incltuded

Hales 8,250,028
033

Total crop of the U7, S. for yearending Sopt, 1 1010 . .. Bales_ 10,650,001
Below we give the total crop each year since 1878:

Years, _ Bales,| Years.
10,650,861 | 1808-09
LOO8-0D. 18828 800 189708 _
11,581 ,820[1800-07__
13,500,760 1895-06. ...
-11,310,800|1804-05..._.
----13,550,841|1803-94. ...
--== 10,123,680
758,326

0,425,141
430,650 | 1888-80

Bales.| Years.
11,285 383 1887-88
--11,180,000] 1886-8

e s
8080 .ncna
-85...--
O R
B amean
B2...
812
-80. v
1878-70 .-~ -<
187778 ccua

Weight of Bales.
The average weight of bales and the gross weight of the
crop we have made up as follows for this year, and give last

year for comparison,

| .
Year ending September 1 1010,

Year ending September 1 1000,

Movement
Through— Wedght tn

Pounds.

| Number |
of Bales. |'

Texhl oo
Loulsiana -
Alabama ..
Georgla a. .
South Carotin
Yirginin: ...
North Carolina._ .|

Ater.
Wght.| of Bules,

2.3!1‘3.3?3' 1,457 070,418]620.17 |
323 '673,447,036/612.000 2,003,252 1,0887124 761
131,028,512 512,00
001,432,224 502,031 2,080,709
114,002,725/405.14 g

40| 204,357,324]406,40

5| 182,653,860,492,80

Weight in
Pounds,

Aver.
Wiht.
3.074,56312,112 440, 480(53 .49
24 510,83
205, 401,6611521,67
L038,5614,008 505,06
105,557,700
208,018,501
228,664,177 4

Number l

03,011 ‘

W4 . "
Tennessee, &o...| 3,350 364/ 1,675,116,003400.08 ‘1.0'.!?'30.'$i2,0-10.-14'l.?22 500.50

Total crop.-. .. |10,050,001|5,400,008,818{5607.00,

a Including Florida,

13,823.810l7,115.7-10;30'.1 14,58

According to the foregoing, the average gross weight per

bale this season was 507.00 Ibs., against 514,50
1908-09, or 7.50 Ibs. less than last year,

bs. in
Had, therefore, as

many pounds been put into each bale as during the previous
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season, the crop would have aggregated only 10,494,420
bales, The relation of the gross weights this year to previous
yaies may be seen [rom fhe following comparison,

Average
Wedght,
per bale.

Crop.
Welght, Pounds.

5,400,008 818
7. 015,745,869
B007,070, 895
0,084 842 070
5,788,728,073
6,006,731,233
6,141 417,038
6,471,143.0417
6,408,210.8
6,010,314 ,434
4,754,620,038
6,766,320,330
5,007,372,051
4,383,819,071
3,606,775 ,684
5,010,430,687
3,748,422 352
3,367 588,631
4,608,324 405
4,826,400,045
4,625 520,834
3.437,408,40
3 406,008,187
3,105,745,081
S,170,460,001
2,72

Seazon of—
No. of Bales,

10,060,061

1000-10
100§-00
1007:08 -

e b - e e e L v T o i B g - N

3
1
&
0
L1
U
0
o
1
1
8
7
0
7
o
0
&
7
6
G
o
(]
kil
il
0
5

48010

6,680 329
5,757,307
6,073,531

1877-78 ... S11,205

Export Movement n Goods from United States.

We give below a table compiled from the returns of ex-
orts of cotton goods from the United States as reported
oy the Bureau of Statisties, These figures are for the last
three fisenl years and are presented in o form which enables
the reander to see at a glance the variations from year (o year
in the volume of goods sent to the various quarters of (he
rlobe. It will be observed that the 1910 total, reaching

33,307,097, is greater than that for 1009 by $1,518,5631,
but is $8,219,339 larger than in 1908,
EXPORTS OF COTTON MANUFACTURES.
Years end- 1910 1909 1008
tny June 30, Total pedues Total valuen Tatal value.n

To— Yarids. L T Yards, 3
Burope... 5,513,773 1601038 5,342,238 1,513,420 1,784,100
Canada .. 10,I83.474 2,098,010 7,7881017 1.846,638  5,018/127 1.460.550
Cont Amen 20,0 3,188 2,210,650 31,516,082 2,160,052 23334100 2078011
W, Indlea. 53127 4,007,672 64,250,701 4,310464 42,537,981 3.205.270
8o, Aftier 872,007 ALMTITL  ZOB0.880 43,106,001  ZAGL064
ONing. .-~ 5,000,364 130,087,018 B.140,900 49,876,071 3,300,408
UE?cﬂliii‘i‘ 18,461,034 1,743,680 24,850,810 2,607,046 42,408,087 5,228,438
Afriei. .-~ 0,085,104 805,530 9.002,188 055,548 8,000,715 889,025
All oshiers. 50,623 350d11,612,838 20,042,123 48,061,711 1,757,427 d7,087,815

Total ..300,011,304 83,307,007 467,631,642 31,878,500 205,004,812 25,177,768

m Inclides values of manufactices not stated In yards,

d Includes values of exporta of yurn, waste, &o,

New Orop and Its Marketing.

One fact with reference to the cotton crop now maturing
is quite evident—as a whole it is less advanced than that of
1909-10 or of an average year. It consequently follows
that it is what may be termed an especially late one. But
whether the erop is early or late, there is very little that can
be said at this stage of the season bearing upon the probabla
total yicld. A lurge area—no doubt a greater, in fact, than
ever before devoted to cofton—was planted this spring, but
area by itsell is a very lnconelusive basis upon which to for-
mulate ideas as to volume of produetion. This cannot be
better illustrated than by comparing the season just closed
with, say, 1897-08 and 1808-99. [n those two years the
acrenge from which the crops were secured was very much
less than in 1900-10 (over 459 below, aceording to our in-
vestigntions), andiyet the yield in each case excooded that
of the latest completed season by over three-quarters of o
million bales. In fact, had the yield per aere been as preaf,
in 1909-10 as in either of the other two years, the erop would
have totaled over 16 millions of bales, instead of a seant. 1034
millions. A more apt illustration of the fulility of fizuring
out production from ncreage results alone could harvdly be
used. No more iz it possible to reach any reliable conelu-
sions thus early for the South as o whole from the reports on
condition of the plant. On Sept. 1 1003 condition of the
plant was not only better than on the same date in 1897 or
1808, but aren was full 259 greater; yeb the yield was smaller
by over a million of bales, due to the unpropitious full and
early frost. These illustrations have no bearing upon
the crop now maturing, of eoirse, except in so far as they
enforce the idea that crop estimates made us early as Sept. 1
are mere guesses, subject to most radical change either way
later on. :

The growing cm[: 18, a8 we have already inferred, a back-
ward one a8 to maturity. That was the situation at the be-
ginning of June, when we issued our annual acreage report,
and is true in the main now; but condition now as then is
better than a year ago. There has been complaint of
drought in the Southwest and of too much rain at times in
portions of the remainder of the cotton belt, but these con-
ditions were relieved in great measure before there had been
any important permanent injury to the plant. It seems to
take little to give o pessimistie turn Lo reports coming up
from the South when weather conditions are at all unpro-
pitious, This has been a fact in the current season. IL is
undquestionably true that during July there was rather too
much rain over a considerable area in the Atlantic and Gulf

regions, and in consecquence erops were badly in the grass.
Inferentially, according to advices then current, the crop
prospeet had suffered considerably. But with the interven-
tion of more favorable weather in late July and early August,
the reports noted a marked improvement in the erop situa-
tion in those loealities, On the other hand, drought and
hot weather were stated to be eausing rapid deterioration of
the plant in Texas and Oklahoma, but rains since the first
of August have given a much more favoruble turn to the ad-
viees from those States,

As amatter of fact, the erop situation at the moment would
appear to be promising for a fairly good yield on the ares
olanted.  Cotton, as is well known, continues to make until
silling frost comes, unless the vitality of the plant has been
largely exhausted by adverse eonditions in the summer.
That being the ease, the time of frost is an important factor,
as well as that there should be normally favorable weather
in the inteirm. With frost Iate, many thousands of bales
mny be added to the yield. It hasoften been remarked how
much is made of any adverse conditions of weather at the
South in many of the reports that are circulaled, and how
little the favorable developments are referred 4o, Hardly
u season passes thal at eome time or other the ¢rop is not put
down as more or less of a failure. Latterly, there has beery
less disposition to take 8 pessimistic view of the outlook.
And righlly so, as from almost every quarter except a por-
tion of Texas the week-to-week advices during August have
noted improvement in condition and consequently brighter
prospects as to ultimate yield, We, of course, merely state
the situation as it appears to us, leaving to others to draw
their own conelusions. On the acreage planted, the pos-
sibilities of yield range all the way from 10 to 17 million bales,

The data given below, cansidered in canjunction with the
remarks above, should enable each reader to formulate for
himself some jden as to the erop promise, making due allow-
ance 48 the senson progresses for developments as they may
oceur, The subjoined compilation shows at a glance for a
series of years the area, aggregate yield and product per acre,
as made up by us, and the condition percenfages August 25
us ru]mrtuh by the Department of Agriculture:

Product

per acre.  Conditlon)
Pounds.  Aug. 25.
1

72,

Yield,
Balex,
101011 e
1008-10 . 10,850,061
190809 .
1807-08
16006-07

153
203
170
211
102
1 207
10,123,680 170
190208 27,300,371 10,758,320 102
As bearing upon the comparative maturity of the plang,
we now give our usunl statement of the dates of arrival of
first bales. This year the earliest receipt was at Houston,
Texas, on June 23. Last yéar the first bale arrived at
Houston on June 27 and in 1908 Galveston received the
earliest bule on June 19. In fact, for many years past, and
quite naturally so, the first bales have invariably been of
Texns growth.
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Date of Receipl of First Bale,
1005. | 19800, 1007 1908. 1800,

1004,

Virginlag—
Nortoll
Nor, Car.—
Charlotte .o
So. Car,—
Charleston ...
Greenwood. - .
Georgla—
Augusta . ..
Savannah—
From Gn. ..
From Fia ..
Columbus....
", Alabama— :
Montgpomery . (July
Mobllle i L [Ang,
Solmna Aug,
Loty
NewOr
From M.VallAug.
. AUy

- A,
Aug.
Aug. 2

Aug.
Aug.

AUE:
Aug,

Aug, 30|Aug. 30]Aug. 7|Aug. 17
Aug, 181Aug. 28)Aug. 30/Aue. 15)Aug. 28

SlAug. OjAug. 16|Aug. 23iAug, S8|Aug,
Aug. 17 Aug, 27Aug. 281Aue. 10[Aug.

July 31 Aug. T7{Aug.  2|Aug. —|Aug;

July 21lAug. 2{July 23|fuly 181July
Aug, S|Aug. 18|Aug. 10 1]Aug.
Aug. 3 AUE.

1 AlAug.
1jAug.  ad|AuR.
OfAug. 11)Aug.

AUg.

July
July
; LH v
Aug. 10
Aug. 14
Aug. 15

Aug.
Aug:
Aug.

Aug, GlAug; 2
Aug. 16]Aug: 2
Aug. BlAug. 2

Aug.

Aug.
= Aug.

Aug. 9
Aug.

Aug, 2561Aug. 2
GlAng. 16]Aug.
4|Aug. 16jAug.

Aug. 7
Aug, 221Aug,
Aug, 24|Ang.
Aug, 21 Aug.

Alg, 101Aug.
TiAug. 19]Aug.

Aug.
Augg
AUE.

Columbus
Greenville
Arkansas
Little Rock. .| Aug.
Helena .- lAuE.
Tenness
Memphis
Tieras—
Galveston.
Houston ...- 20 July
Oklahome— |

- |
PG ldy 14 11 Ak Hhlooes

But first bales are in no sense a coneclusive indicator of
mnturity, as has frequently been demonstrated in the past.
The ageregate arrivals of new cotton to September 1st, how-
ever, do as o rule furnish'a pretty reliable basig from which
to judge of the forwardoess or backwardness of the crop as
compared with other years. We have said above that this
year the erop is less well advaneced in maturity now than at
this date last year; but there has been an' especial incentive
in the ruling H}ricn of cotton to rush forward supplies, and
the remark, therefore, does not find substantistion in the
figures of the movement thus far at leading ports and in-
terior towns. The heaviest movement of new cotton this
year has been, ns is usual, to CGalveston (125,923 bales),
and Savannah has received 2,234 bales. The total receipts
at the points included in the subjoined compilation were

Aug. 18

|Ang.

Aug. 27iAug.
[Aug: $ A

Aug. 281AuE,
Aug, Aug. 18{Aug, Aug,

July SlToly dMung 10pMmne 281July 10
July  (O)June 31{fume 21 Nune 27 June 23

Aug, 14

16iJune

A, 3 -cecaeatfune 21
6 =/Sept. 2
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134,020 bales, against 74,975 bales in 1908, 110,928 bales in
1908, 31,421 bales in 1907, 112,143 bales in 1006, 97,256
bales in 10035, 80,347 bales in 1904, only 1,773 bales in
1003, 116,578 bales in 1902, 53,628 bales in 1001, 27,870 bales
in 1900, 95,695 bales in 1899 and 33,056 bales in 1898, Tho
high record movoment to Sepl. 'wasin 1886—194,777 bales.
ARRIVALS OF NEW OOTTON TO SEPTEMBER 1.

|[ 1004. [ 1905, | 1906. ‘]1)!17.[ 1608, } 1909, F 1910,

Charfotte, N. C._... 1l

Wimington, N. C | = 1

Charleston, S, O. 2
Columbis, S, Q 4(}" ab
Augusta, Ga 4200 al,000|
Savannah, 1.741
Columbus, Ga bl
Montgomery, A i{1]
Moblle, Ala. - a6
e A0

J3:
a"lﬂt’!

1 i

10
13/ 1
25([..'-‘5.92.‘1

Rock, Ark
Maomphls, T'enn -
Galveston, Toxns. -

LI o S N

1 5 a
99.887/28,501, #9,441] 45.4

13 5
64.000,47,862

Total all_ports to, l
September 1-...'80,347'97.256'112,143'31.a21110.928) 74,075'134,020

¢ Meridian,

no retuﬁls_ri_:cclll?ed.' b Newberry, S. O,

£ Greenwood. S. O,

Sea Island Crop and Consumption,

We have continued throughout the season 1900-10 the
compilation of a weekly record of the Sea Island crop; but
on account of the pressure of other matters upon our columns
have been able to publish the statement only rarely. The
results as now given below agree substantially, however,
with our running count. It will be noticed thaf the crop of
1909-10 shows a decrease from that of 1908-00.

FLORIDA.
——1900-10——— ———— {00800 ———

Féceipts at Savannah_ . Dbales_ 13,025 14,701
Recelpts ot New York, &o.._ 16,387 27,835

a0,312

a Estimated:
d Natohez,

Total Sea Island crop of Flotlda 42,126
GEORGIA.

1000-10——— . 1008-00———

—063,806

14,701
62—14,853

38,058

Heeelpts at Savannah .. hales. 5
Recelpts at Brunswick, &c

Deduct —
Reocelpts from Florlda 13,025
Recelpts from Charleston, &o.  682—14,0607

Total Sea Island crop of Georgla 37,200

SOUTIHI CAROLINA.

Recelpts at Charleston

Recelpts at Beaulort, &e
Deduet—

Hecelpts from Savannah. .. ...

Total Sea Island erop of S, Oar.

Total Sea Island ecop of U, S_.
The distribution of the crop has been as follows:

How | Of which
Distributed. | Iieparted !a-—l Tatul
For'gn

A

Supply year ending
Sept. 11010,
Stock

Sept. 1| Net
1000, | Crop, Lsupplyt 1910,

1-1,49%14,:;41 alt1,804 1,038 20!

Porls of—

Stock | Leav'y | S

Total |Sept. 1jfardis- Groat |Havyee,} poris.
trit'n. Britn,| &, 1

| 1,058
141011418
2,704 17,022

. 2,013
2307 620 20017

1,887]82,561 24,744 420,428

&Iouthl(:nrolinu.-.

1)
ieorgla H7,200 30, 1800 1,834 :l?.»‘ll;lﬁ 10,008
bl

S0,312{30,312 0,312

Baltlmore, &o. ..

Total

2.3 m‘sz. ms‘u.-s.la

From the foregoing we sce thab the total growth of Sea
Island this year is 82,108 bales, and with the stock at the
beginning of the year (2,340 bales) we have the following
as the total supply and distribution:
‘This yoar's crap
Stock September 1 1009 .

‘Total year's au;:}ﬂ 3

Dvistritsiateit a3 fottoing—
Bxported to forelgn ports. . _ .
Stock end of yoar

bales_ 82,108
S S L

bales_ 84,448

cemaaobules 20,428
1.887—31,316

Leaving for consumption In nlted Stales bales 53,133

We thus reach the conclusion that our spinners have taken
of Sea Island cotton this year 53,133 bales, or 18,093 bales
less than in the previous year.

The following useful table shows the crops and movement
of Sea Island for the sensons 1895-96 to 1909-10 in detail:

Ameri-
can
Con-

AN,

Hon, n

Crop. Foretyn Exporis,

| Sowh I
Plor- |Gedrglal Caro. |Tecas,! Total.
tda, | finac | &a, |

2 37,2000 14,407] - ...
38053 15,172

Seanon. Tainl
@reat | Contl-|  Hi-
Brifate] nent.

A,084

porie.
20,428 63,132

71,4920
71820

52,108
98,261
06,251
81,609

1909-10. |
1008-00. 4
100800
1007-0871
1008-07..| i : z
1005-00.] 20,878 12,872 1§ q 2 30, ; 202 78,923
1004-05. gz 32 7,570 38,102 02,555
: 420, 42,678
82! 50,524
13,060
Bl 55429
2808 40,543
 3R.654

L 34,140
58,431| 7
50,003,

1504900, 75100
154500 5023
: g 10,211 70,111
11,080 1,044 103,51 J

mmul nml 93,187 42.301

“aTha column 0f “Amecican Oonsumpiion’ tn this tabie Includes burnt in the
Unitod Sutes.
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Prices of Cotton and Cotton Goods,
To complate the record, we subjoin compilations covering
the prices of printing cloth and raw cotton for a series of
vears., The first statement shows the highest and lowest
quotations for 64 squares 28-inch printing cloth; the standard
in that deseription of goods, at Fall River in each of the last
bwenty-two seasons—I1888-80 to 1909-10, ineclusive. Data
for carlier years will be found in previous issues of this report;
High, Low. Low.
Cts. Cls,
. 425 3.6211898-00 _
0[1807-08
1890-97
1805-06
180495
150304
1392-03
1801-02
1800-11
100001 —2 1880-90
1890-00 1888-89

It will he observed that while printing cloths reached a
higher level of value in 1909-10 than in 1908-00 they were
lower than in cither 1907-08 or 1006-07-years when the raw
materinl ruled at a much lower lovel, Consequently the
margin of prolit has not been as satistactory as in those years,
nor in fack as in a number of preceding years. Notwith-
standing the reduced profit in operating the mills, however,
the manufacturers have failed to take advantage of their
right under the automatic seale to cut down wages.

As regards the raw malterial, the season opened on g much
higher plane than at the beginning of the preceding vear,
and ruled so throughout, Explanation of this fact, however,
is not to be found entirely in any legitimate conditions of
supply and demand. The shortness of the new supply as
compared with the prospective requirements for consump-
tion would naturally cause some :ulj\':_mr:u in yvalues, but not
to an extent that has been seen in the season of 10909-10.
More than any legitimate influénce, manipulation has been
the lever that has lifted cotion to a higher nverage level than
has heen witnessed since 1874-75 and has eoincidently
operated to depress in cotfon goods the world over, The
opening quotation for middling uplands in the New York
market was 12.70¢., from which level there was a decline to
12.40c. Sept. 13th., this proving to be the lowest of the year.
An advance then set in which carried the price to 13.80¢, at
the elose of the month, and the upwaird movement continued
with but slight interruption throughout October, the final
quotation of that mnnt{l having beén 15.05¢.  Iluetuations
during November were frequent, the general tendency being
downward after the 2d, when 15.20c. was reached, the
closing price having been 14.55¢. During Dgcember the
Agrieultural Department’s estimate of o crop of only about
10,000,000 bales was a potent influence in assisting the foreing
up of values. [Infacta very material advance was wilnessed,
middling uplands opening the month at 14.65c. and elosing
at 16.10e., after having been quoted at 16.15¢. on the 80th.
The year 1910 started off with middiing uplands ruling at
16.10¢., from which level, with demand restricted on aceount
of curtailed production, there was a decided decline, the
quotation on Jan. 18 being 13.85¢c., followed by a recovery
to 14.75¢. near the elose, Fluetuations during the remainder
of the winter and early spring, although frequent, £ave no
important net change in price. February opened at 14.70c.,
ranged between 14.10 and 15.25 and closed at 14.95¢. The
initinl price in Mareh was 14.85¢., the range 14.65 to 15.35
and the final 15.10e, and April opened at 14.95¢.and closed
al 15.25¢., after fluctuating between 14,55 and 15.80e.  An
upward turn in early May earried the quotation up to 16.05¢.
on the 13th, after which there was a recession to 14.50c.
During June crop adviees were an influence in the market,
and on llllf:l\.’ﬂ]‘:l?ﬂl-! reporls quotations advanced to 15.36¢,
nt the close. The Agrienltural Department’s veport of
July 1 eame about as anticipated and was, therefore, practi-
cally n negative factor in the market; but toward the middle
of the month the quotation ndvanced materially on manipu-
lation in connection with the covering of July contracts,
middling uplands reaching the high point of the season up to
that time (16.45¢,) on the 18th. From thal level there was a
decline to 15.25¢. at the elose of the month, Fluetuitions
were frequent during August, resulting in o net gain of 450
points. The market closed on Aug. 31 at 17.50¢., fhe ex-
tremes for the season having been 12.40¢.(Sept. 13) and 19.75¢.
(Aug. 29), with the average 14.87¢,; ov 45650, above that
for 1008-00, 3.69c. higher than in 1907-08, and in faet
higher than in any vear from 1875-76 Lo 1908-00, inclusive.
To indicate how the prices for 1900-10 compare with thoze
for earlier years, we have compiled from our records the fol-
lowing, which shows the highest, lowest and average prices
of middling uplands in the New York market for each geason
sinee 1877-78.
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Movement of Ootton at Interior Ports.

Bilow we give the total receipts and shipments of colton
at the intorior ports and the stoek on the first of Septemiber
of each yvear:

Yearanding Sept. 1 1010:

T _—

Shipm'ts., Stock.
Eufaula,
Montgom
Selmi, A
Helena,
Little o
Albany.
Athens, (i
Athsnta, G
Augusta, € 3 !
Columbys, € 7 7037 | L 441
Macon, Gi_..__. | ! a0 67,104
Rome, Ga L ; i 67,010 67,407
Louisv:, Ky, net 10,280 10,185
Shreveport, La | b
Columbus, Misso 4 b |
Greenville, Miss. o 63,840|
Greenwond, Misd. 80,104}
Meridinn, Milss, .- T, Ea1
Natcher, Misy _ o 16,032
Viekstuirg, Miss. o 40,070
Yazao Olty, Miss. 48,170|
St. Louls, MO.. .. 464,004| 10,632
Ralelghy, N. © 15,420| b 3
Cinclnnatl, O 154,003 | 2078 11,548
(Frc(-uwnud. ( 20, G 440
Memphis, T . A80, 787, i 4370 S5 7113
4,503 8 f ADD
Hrenham, . 485
Clacksville y 238 23.6 | 2 37
Dallag, Texas JAG0| By
HoneyGrove, Tex, 2 : 4 4 17 ,R08;
Houston, Tex ... ] : 3 ¥ In 4
Parls; Texps_ ... .

‘98| 755
{2,625,176] 26,316
87,041 810

Total, 33 toswod 66 |‘8.1.'lt-a

In the following we present a statement of the year's ex-
ports from each port, showing direction shipments have
taken. Similar stutements have been given in all previous
reviews, and a comparison as to the extent of the total moye-
ment at cach port can be made with back years. It will be
noted by contrast with the season of 1908-00 that, with but
few unimportant exeeptions, this year's shipmcnts show large
declings, partigalariy so in the eases of Liverpool, Bremen,
Muandhester, Barcalona and Genoa.

i1 il

| mah.d (m'gten.

Nnr-| New | Other
falk.| York. | Ports. | Total.

e
Galvess |am'm.-,
wn. o

New
Lirleans.,
401,708
al .'.}:szi

120,500253,711| 88.753|5,015 365,257 238,021 |2,080,038
122,107| 45.640] 11,958 2| 51507 3611 28481

Manches
Ielfist -
London.
Glasgow .
Hull ...
Havre
Dunkirk o o..0
Margellles
Bremen ...
Hamburg -
Warbers. ... = " P
Iotterdam. . g 574 ; 612
Antwerp. - --
Ghent
Copenhogen
Christinnin. .
Stoekholm - .
Maloo
Norrkoplig .
Nykoping. ..
Gelle
Gothenhurg
Oxelaund .. .

42,750 eaid

(113010187,
4,400 |
2 4000 -,
| 20 1143,830 176,62211,734.747
~_..11212] 5,050( 6,927 129,985
s el R e
850, 4,230 10,203
0,037| 6377 17,535

i60| -
415,508 89,
S R | |

1,200/

“400
300

NIgh C.cesan
84, Potersh'g L
Oporto Y e
Barcelona.. . 53,7101 23,025 .| 23,633
Valeneis .o - 0 s | 100/ o e
Genni ) | 21,248
Naples .- .|
Leghorn .. .|
Yeinlee .

Mestoe ..

Triesty -

14,850
16,801
00

Plragis ...
3{::» S e
Phillppines_ .
Guntomald
Mexioo
Japan -
Cuba ..
Canndn -

i PR e
1,0f6| aamz: 04,168

i : 118,405, 118,406

20,005

E 1 1733_:6::3'{ mn,nuiﬁﬁmtcas.watf TED-['E ﬂn_niﬁﬁ'__

a Ineludes fram Port Arthur to Liverpool, 25,883 bales; to Hayre 10,700 bales; to
Dunkiek, 4,000 hales; to Breman, 02,108 bhales, and 1o Hamburg, 600 boles,  From
lrl'alxél’n Clty to Mexleo, 10,283 hales,  From Corpus Christl, &e., to Mexieo, 3,853

alos, '

d Includes from Bruuswick to Liyerpool, §3.870 bales: to Manchester, 3,166
bales: to Bavie, 5400 Diles; to Bremen, 99,041 bales,

Erother ‘lwrlﬂ' Il troml Galtport, Misd, o Liverpool, 7,818 hales, and to
Bremen, 1,074 bales,  From Pensieoly to erpool, 14,952 hales: to Manehesler,
3,008 bales: Tinwre, 64,074 Lades; 1o DB #4040 bales: to Hamburg, 1,250
balos; to Bamelons, 10 biles; to Genoa, 2,786 bales; 1o Napler, 500 bales: 10 Ant-
werp, 100 bales; to Hotterdan, 50 bales, and o Trieste, 390 ba Frum Charles-
ton to Liverpool, 10,901 Dalest to Dramen, 84,400 bales: to Baro a1, 14,650 boles.
From Molile to Liverpool: SILS4E Dales: to Havee, 74,001 Dales; 1o Bremon, 30,781
bies: Lo Hatnburg, 4,431 Dales,  Froan Boston to Llverpool, ‘80,156 bales; to: Lon-
do, 2 halesk 1o Maneheater, 11867 boles; to Hambtieg, 40 teles: Lo Geuoa, 4,824
Dbales, and 10 Yarmouth, St Joln, &e., 6,004 bales,  Vromn Baltimore Lo Liverpool
18,305 Lales; 10 Beltast, 250 hiles (6 Hayre, 7,800 bales; to Bremimn, 18,317 bales;
to Hambiirg, A0 Dales: to Autwerp, 2,450 baléa ta Copentiagen, 400 bilea. 1
Tevnl, 0,850 bales: 10 Sweden, $00 bales,  From Philidelphia to Liverpool, 24,065

Boater, 20,050 bales: to Hamburg, 760 bales; to Rotterdam, 4,150 4

ofp, 2,518 hales; 1o Qenos 9,959 bales: to Noples, 100 bales: to
Venlee, 100 bales,  From Portiand, Me., to Liverpool, 427 balet,  From San Fran-
olsog Lo Japan, 60,700 Daled o Catada, 200 bales, and (0 Manlln, 200 Diles,
From Seattlo Lo Japan, 25,010 bales: o Manila, 500 balps, and to Cianads, 519
pales,  Feom Theums o Japan, §,000 bides, and to Manila, 400 bales.  ¥rotn
Portiand; Ore, to Japan, 200 Hiles,  Prom Peaibing to Jopat, 000 baled, Frim
Dotroll, Parl Haron. &e.. (o Cannda B10.772 boles,

bales; to And

ITEM3 ABOUT BANXS, BANKERS AND TRUST CO’S.

—The public sules of bank stocks this week aggregate
52 shaves, of which 49 shares were sold at the SBtock Exchange
and 3 shares at auction, Of trust eompany stocks, one lot
of 2 ghinres was sold at anction. A sale of 10 shares of stock
of the National Park Bank was made at 860, an advance of
25 points over the price paid at the last previous publicsale,
which was in May 1810, The first sale of Plaza Bank stock
since September 1908 wis made this week at 651—the price
having advanced 20 14 points in the interval.
Shiares., BANKS—New Yoark,
*4 Commuerce, Nat. Bank of
4353 Fourth Natlonal Bunk
“10 Park Boank, Natlonal.

3 Plaza Bank. - .. L1

TRUST COMPANY —Neie York,
2 Lawyers' Title Ins. & Ty, Co. 286 o050

Lane.
108
185 1y
S04

High, Cloxe. Lust preions sale
108 108 Auy, 1810— 24
1RE 186 Scpt: 1010— 185 )
Al A00 May 1010— 330z
651 L) | Sept. 1008— 621 )y

L eam 2045 Mch. 1010— 2ZRK

* Sold at the Stock Exchange. » Bx-rights,

—A New York SBtoek Exebange rm-lnl'mr.-:hip’ was posted
for transfer this weoek, the ¢onsideration being $68,000. The
last preceding sule was for 872,500, made two weeks ago.

—The foreien bankinge interests who are concerned in the
cotton-bill-of-lnding question met in conference on the 7th
and Sthoinst., the meeting having been postponed from the
2d.  According to the reports from London on the 8th; the
comnnittee has reached o degision in the matter, but has de-
gided not to divulge the same until it hos been submitted
and approved ab o full conference of bankers to be held on
the 14th inst. It is also stated that there has been a wide
divergence of opinion as to the advisability of sending the
original ultimatum, in which the Brifish and Continental
bunking houses deinanded that American bankers after
Oct. 31 next guarantee all bills of lading on Amerienn eolton.
It is pointed out that in the event of the Ameriesn bankers
refusing the guarsnly, the English bunks swould find them-
selves inoan untenable position, as England must have the
cotton which the United States holds.

— During an investigation into the affaies of the cotton firm
of Steele, Miller & Co. of Corinth, Miss., this week, evidence
is said to have been given to the effeet that the liabilities of
the company exeeed the assets by more than 83,000,000,
and that the entire working eapital of the concern was not
more than $10,000. Under bankruptey proceedings en-
tered against the company last spring, J, A. E. yle was
named as receiver. The company is eharged with baving
put out fraudulent bills of lading; in conneetion with this
weel’s inquiry; it is stated that no effort has bheen made Lo
aseertain how far baek the frands alleged to hive been per-
petrated ou European spinners extend; but that it has been
shown that the eompany entered the new cotton year Sept.
1909 with & shortage of 16,300 bules, The statement is nlso
made that for this shortage they had out bogus bills of lading,
thus eovering cotton which did not exist. The evidence up to
{his time, it is added, fails to show that any of the allesed
fraudulently-obtained money was diverted (o channels out-
side the eotton business. All the cotton deseribed in the
bogis bills of lading is reported to have been fully insured,
and durine the seagon the company, it is aunounced, puid
out more than 100,000 for premiums on cotton that did
not exist. An attempt will be made by the ercditors to
foree the insurance companies to rebate this amount; main-
tnining that the companies took no risk, inasmuch as the
cotton was not in existence. These attempls, however, will
be recisted by the instirance companies, the latter contending
that they wrote the policies in good faith.

—In & eireular letter addressed to the national bank
axasminers under date of the 2d inst., United States Comp-
troller of the Currency Lawrence O. Murray makes known
his intention herenfter personally to pass upon all applications
for pppointment as reserve agent, The practice has here-
tofore been to approve such applications without any ques-
tion us to the standing of the reservie cily bank, but under
the new procedire unless the affairs of the latter are shown
to be in satisfactory condition, dapproval of such requests
will in futiee e withheld. © We quote the cireular as follows:

Waahington, 13, €., Septembir 2 1010,
T'o the National Bank Examiners:

Heretotore 1t has been the practies of tho Comptroller’s pifice W approve
without question sll requests of country banks for the designation of
pestrve elly bank #s & reserve ajout withont nny conslderation of the qles-
Hon #& to whethes or not thie reserve oty bank to be destgnated was In a
ga tistactacy condition.

This perfunctory practice has resulted In the designation of some na-
tional banks a8 reserve ugents when the Comptrofier’s office was cogmlzant
of thelr remely posatisfactory conditian.

Hereafter the Comptroller will porsonally scrutinize nll ppplications for
deslgnation a8 reserve agents hefore they are appruved, and the approval
of nll requests for designation of reseryve oty bapks as resarve Agcils
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which are not In a satlsfactory conditlon will be denled or at least delayed
until the Insteuctions of this offige have been eomplicd with, and the affalrs
of tho reserve clty bank In questton placed In an entirely satisfactory
eondlition.

The authority for thls actlon s conferred by Section 5102, 1. 8. It. oy
which provides o part that a certaln portlon of the reserve required to be
hetd by natlonal banks may consist of balances due an sssoclition from
assoclations In certaln designated elties, approved by the Comptroller of
the Currency.

'The procedurd wil be that requests of country banks for the desienation
of a reserve olty bank as a reserve sgent will go directly to the desk of the
Chlef of Dvision of Reports, who will make an Investigation as to the con-
ditton of the resecve clty bank In guestion and attach a memorandum of
titat condition; together with hils recommendatlon, and send It to the Comp=
troller for elther approval or disapproval.

This change In administeative methods will be of more Interest to reserve
olty examiners than tha miners working In “so-called™ countey districts,
In this connectlon all pe elty exsminers are requested o make such
recommeniations in the premlses na they may conslder proper at the thme
of each examination of & reserve eity bank.

This shunge o administrative methods 2liould be ealled to the attention
of each ot the resceve clly banks by the examiness to which they are pe-
credited, Respectlully,

LAWRENCE O, MURRAY, Comptrotier,

—The program prepared by the Trust Company Section
of the American Buakers' Association for its Annual Meoting,
which takes plage at Los Angeles on Wednesday, October 5,
has been furnished us as foll ows:

Meetiog to be called to order by the Presldient of the Sectlon at 108, m.

Prayer by the Rev, J. Whiteomb Brougher, Pastor Temple Audltorlum,

Address of welcome oit Behialf of the Clty of Los Angeles by Jaseph Scott,
President Los Angeles Chumber of Commares,

Adddress af weleame on behslf of the Trust Companies of Callfornla by
J. O, Drake, President Los Angeles Trost & Savings Bank,

Reply to addressés of welcome and apnual adidyess by the President,
H. P, Melntosh.

Report of the Seerctary, by Phillp S. Babopok,

Report of the BExecutive Commlttes, by Lawrencs L. Gllesple, Chalrman,

Report of Committes on Protective Laws, by Lynn 11, Dinklas, Chaleman,

Address *“The Advantage to the Trust Company In Making Loans Upon
Marketable Collateral Bather Than Upon Personal Credit,' by Wm, ¢,
Polllon, Viee-Preshlent, The Mercantlle Trust Company, Now York Clty,

AddressThe Advisabllity of a Trust Company Maintalnlng an Auditing
Department Rather than Having Perlodieal Audits from Without,' by
Wilbue M. Baldwin, Assistant Treasurer The Cltizens' Savings & Trust
Company, Cleveland, Ohlo.

Topics for General Discussion.

L. '“The Personal Element tn Trust C ompany Work.”  Discusslon to be
opened by Edgar Stark, Trust Offfeer of the Unlon Savings Bank & Trust
Company, Cinclonatlh, Ohlg,

2. “Investment of Trust Funds and The Respectlve Interest Thoereln
of Life Tenant and Remalnder-man.'  Discussion to be opened by Isano H,
Orr, Trust Officer of the Mercantile Trust Company St. Louls, Mo.

4. "The Dutles and Respons| billtles of a Trust Company In Conneetlon
with Investments to be Offered to the Publle.”  Discussion to be opened
by I I, Parsons, Seeretary United States Mortgage & Trust Company of
New Yorlk, followed by Dimner Beeber, Prestdent Commonwealth Title
Insurance & Trust Company, Philadelphia, Pa.

4, "Should Trust Companles Charge for Carcying Small Accounts 7'
Discussion to be openei by Edw. O, Stanley, Vice-President Title Guarantee
& Trust Company, New York Cliy.

General discusslon of such other toples as may be proposed and may have
the approvalof the presiding officers,

Roll-Call of States,

Electlon and: Installation of Offiecrs.

Uniinished Business,

The progran of the General Convention and that of the
Savings Bank Section were published in our issue of last
Saturday.

—The Treasury Department, it is reported, is considering
the suspension for an indefinite period of gold coinage,
The New York “Tribune’” states that under plans which
are now heing developed it is proposed to issue gold certifi-
eates for all gold bullion and foreign coin turned into the
mints instead of coining the same into eagles and double-
eagles. The plan is said to have originated with A. Platt
Andrew, while he was Director of the Mint, and it is under-
stood will be given the endorsement of U, 8. Treasurer
MeClung in his annual report. The reasons for the change
are two-fold; first, it is expected to save the Government
from $300,000 to $500,000 o year in mint expenses, and,
second, it will serve Lo prevent the coining of gold at the
expense of the United States for the convenionen of foreign
money markets, which use it in the settlement of commereial
balances.

—Joseph Austin Holmes has been appointed as Director
of the new Bureau of Mines, which has been established in
the Department of the Interior under the bill passed by
Congress last May. Pending the sppointment, George Otis
Smith, Director of the Geological Survey, had been assigned
in July to temporarily assume the direction of the Burea,
Mr. Holmes, who has been selected to head the new Bureau,
had been Chief of the Technological Brauch of the Geologieal
Survey.

—The commitice appointed to investigate legislative
corruption in New York State in accordance with the resoly-
tion passed by the Legislature last May, began its publie
sessions in this city on Wednesday. The committee consists
of Assemblyman Edwin A, Merritt Jr., Chairman; William
W. Colne, Frederick R, Toombs, FrankgL.gYoung and

James A, Foley, and Senators Vietor M. Allen, Alexander
Brough and Robert I, Wagner. The resolution under which
they were appointed, besides praviding in general for
an investigation into legislative practices and procedure, into
the use of corrupt and improper means for the promotion or
defeal of legislation, is also made to include an inquiry into
the “business methods, operation, manngement, supervision
and control of ull insurance companics other than those
doing life insuranee business, including fre insurance
exchanges, and State and loeal boards of fire underwritors,
and the relation of such companies, exchenges and bonrds
with legislation, ineluding industrind life insurance.”  Chair-
man Merritt this week issued to some 500 commereial organi-
zations Lhroughout the Statethe followitg lotter in which in-
formation as to any unjust practices on the part of fire insui-
anee eompanies or thelr agenks is sought:
wepd. T 1910

Dear Sirs—0n behalt of the Legisiative Investigating Committes, which
was appointed to lnvestigate, among other things, e subleet of fire n-
surance, | desiee to offer your organlzation and the memberds thereof the
apportunity to make complaint before thig eommities (n regard to unjust
pragtiees—IIL there be sny—omn the piet of e Insurance companies or thelr
ngents, for example, a to éxeesslve o diseriminatory rates, unfalr ode
Justients of Insses, &o,

In ecase the prevalence of such alleged abuses should seem to warrant
It, the committee will conduet hearingsd at a conventent place In your vi-
cinlty.

May I nsk you to bring this matter to the early notlee of your members,
and 1 shall e very glad If you will undertake to gee that (s Invitation Is
extended In genoral to the people of your clty through publicatlon by the
local press,

Complaints; elther formal or Informal, Information and sugwestions,
should e sent to the Legisiative Tovedtipating Comnmitiee, 55 Liberty Stroct,
New York. Yours very trly,

EDWIN A, MERRITT Jr., Ohatrman.,

—In an apnouncement ealling attention tothe prospective
Louisiana exhibit at the Chicago Land Exposition, to be
held in November, the Hibernin Bank & Trust Co. of New
Orleans takes oceasion to give publicity to the fact that in-
vestment money in that State secured by real estate is ex-
empt from taxation. We quote its remarks as follows:

By econstitutional amendment. the State of Loulslana two years ago
perpetually freed from all taxation all moneys invested o which may be
Invested In paper secured by real estate,

As a result many large tracts of virgin and Immenscly fertile low lands
around New Orleans are now bhefng realaimed, sottled and cultivated,

The net return per acre to the tarmer |s large. So large, In faot, that tho
South Loulslana exhiblt of climate, soll, health and productivencss at the
Chieago Land Expoaition Nov. 4 to 28, will be wall warth yvislting

Very trily,
HIBERNIA BANK & TRUST CO,,
New Orléans, La,

—The Guaranty Trust Co. of thiz city has decided to
rabire the 2437 shares of Fifth Avenue Trust Co. stocl
which it acquired last January, when the merger of the Fifth
Ayenue and the Morton Trust companies with the Guaranty
was effected.  Of the Fifth Avenue’s capital of $1 000,000,
the 2 437 shares referred to were owned by the Morton Trust.
The arrangements under which the merger was carried out
provided for the issuance of $1,500,000 of Guaranty stock in
exchange for the $2,000,000 ecupital of the Morton and
§500,000 of Guaranty stock for the $1,000,000 capital of
the I'ifth Avenuie.  The capital of the Guaranly was inereased
to $5,000,000; in canceling the Iifth Avenue stock the
suaranty will issue 1,21814 shaves o7 its own stock. The
latter is now offered to Guiranty shaveholders nf 8800 per
shave, The following is the eiréular which has been sent to

its shareholders with regard (o its plans:
Septembur 7 1010,
To the Shareholders of the Guaranty Trust Company of New York:

At the date of the merger of the Morton Trust Company and the Fifth
Avenue Trust Co. with your Company, the Morton Trust Co. owned 2,407
shares of Filth Avenue Trust Co. stock, which passed to this Company ns
anineldent of the merger, Thus far no actlon has been taken with reference
to these shares.

At a mecting held this day the Board of Directors adopted the following
resolutlons:

Resoteed, "I'hat the 2,437 shares of Fifth Avenue Trust Co. staclk, whial
passed to thls Company from the Morton Trust Co, under the merger
agreement dated Jdan. 5 1010 be eanceled, and that 1,218 14 shares of
Guarnnty Trust Co. stock representing such Fifth Avenie Tenst Co. stock
forthwith be offered to the sharcholders of record ab the ejpse of business
on Sept. 14 1910 for subscription ratably at $800 per share In proportlon
to thelr respective holdings; that the right to make such subseription
shall esplre on Oct. 26 1010, on of before which last-mentloned date
payment In full of all subseriptions ahall be made; that warrants for such
subscriptions, which shall be assignably, be malled th all such sharetiolders,
and that subseriptlons or assignments of rlights to subseribe shiall be made
only upon such warrants; that shares of stock of this Company dellverad
hercunider shall be entltled ta all dividends deelared after Oct, 1, butino
stoclc certificate shall be dellvered for less than g full share; that non-
dividend-bearing serlp certificates be dellvered for fractional amounts
of shares subscribed and pald for which shall be exchangeable for stook
cortiticates when presented In amounts aggregating one share or an even
multiple thereal, provided such exchange be made on or before Oct, 26
1010, after which date no exchange shall be made: but such serlp certificates
shall be redéemable at thele proportionnte value at the rate of 3800 per
share; that such portlon of thesald 1,218 4 shares of stock of this Company
as shall not be subscribed and be paid for, torether with auch fractional
amounts pf shares as shall not be exchanged for full shares, as above
provided; forthwith be sold by the directors at & price to be fixed by them,
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not less than 800 per share; and that the several offlcers of the Company
bt and hereby they are autharlzed and diveeled fram tlme Lo time to take
all actlon necessary to carry these cesolutlons Into eifect.

Shortly after the L4t day of Sept, 1910 a foem of warrant forsubseription
for vour ratable proportion of these shares, or of asslgnment of your right
to gubseribe, will be sent you (I then a stockholderof record) for slgnature
and return on or betore Oct, 26 1910,  No subseription will be recelved
after thnt date; and oll payments of subseriptions, whether orlginal or
utider asslgnments, also must be made o or betore that date, |, &, Oct, 24
1010.

Mr, Alexander J. Hemphill and hls assoetates oter to purchase from the
Company at $500 per share all of the shares above mentloned whilch sl
not be sihserlbed and pald for by sharcholders, and also olfer, In order to
facilitate roliolders In the dispositlon of fractional amoints, to purchase
fram ot Lo fell to them sueh fractionsl amounts at the rate of S804 share,

ALEXANDER J, HEMPITLLL, Presidont.
B, C. HEBBARD, Secretary.

At the elose of business Aug. 31 the Guuaranty reportod
tatal rl{-nnaﬂh of 127, BE4, 0648, \Illllhh and undivided l)l(lilm
of 821,143,025, in addition to its $5,000,000 capital, and its
aggregite resourees wore $161;312 8584,

—Por the aceommodation of the patrons of its branch at
Broadway and 45th Strect, the Greenwich Bank of this cily
hos extended the banking hours of (hat branch, and 6 will
herealter remain open until midnight of each business day.
Thisis done to meet the requircments of those whose business
extends into a late hour of the night, the numerous hotels
and theatres which are located in the neighborhood heing
espocially benefited through the movement, The new policy
will also give an opportunity for the purchase of foreign
drafts on all parts of the world, and drafts for use in all parts
of the country, after the post office pnd express companies
are closed for the day., The Night & Day Bank, at 44th
Street and Fifth Avenue, is the only other loeal banking in-
stitution which remains open until midnight. That bank
formerly conducted business throughout the twenty-four
hours each business day, but in June shortened the working
period to midnight. The CGreenwieh Bank is one of the
oldest banking institutions in theeiby, It wis cstablished
in 1830, and has its headguarters in old Greenwich
Village; at 402 Hudson Street, Under the new eall of
August 31 it reporfed combined capital and surplos
of $1,332,919 (8500,000 representing eapital), deposits of
§0,719,044 and total resources of 811,200,542, Willinm
¢. Duncan is President, the other officinls being: Charles
. Orvis, Viee-President; William A, Hawes, Auditor; Frank
Hammond, Cashier; Harey A. Golding and Walter B. Austin,
Asgistant Cashiers,

—John D. Brown has been elected to succeed his father,
the late Muajor A. M. Brown, as President of the Anchor
Suavings Bank of Pittsburgh. The new President has
heretofore officiated as Viee-President, in which post he is
replaced by R. J. Stoney Jr.

DMoonetavni Commevcial EnglishIews

English Financial Markets—Per Oable,

The daily elosing quotations for seeurities, &e., at London,
a8 rq;.)rm! by cable, hiave been as follows the past week:

London
Wenk cw.iinq Sept, 0.

ik, Mon. Tues, |,| ,-,; “m,, PH.
24 6-10 24 5-10 2444 24 245§ 1114
Consala, Now, 80 7-16 80 ({. 80 7‘ 16 80 0-16 B0 31,

Far iecount 800-1 805 RO 11=10 8055
Frongh Ttentes (In Parls) fe. 07,721 1770 97,75 07.971
Amalgnmated CopperCo._ . - & -s i1} |J~’3'l 3
dAnaconda Mining Co. . 8 8
Atohlson Topekn .\;‘-i-mlu luu by

Preferred - 102 14
Baltlmore & Olilo_ .

Proferred
Canadinn
Chesapeake & '
Chlaago Mllw. & 2p.
Chleago Greal Westerr
Dénver & Rlo Grande.

I‘mfuﬂ‘wl e
Erle _

sy rwary e
|wrt‘f'n!:i

Bllvor, peros. .

Beeond Proferrod
Hilnolks Central
Loulsyillo & Nastivilte, .
Missourl [Cnn-l.m & Toxng .
_ Preferred
‘Seeand Prefarril. . oo
N, Y. Qentral & fndson Ry, ]13;,
N, Y. Ontarlo & Westarn, . 407§
Norfolk & Western_ .- __ 08 ig
Preforod
Narthern Pacliiec .-
aPennsylvanin
aReading
alfimst Proferred..
aSecond Preferred
Roek Island .
Houthern Paciie.
Southern Jtallway.
Proforred -
Union Paclilo
Preferred . . .
17. 8. Bteel (,r.-r'por‘li
PrOfOrred .. ooanoan
Wabash .o ...
Proferved .
Extonded 48, o oo cmrmmrens —onn

@ Price per share. b L sterling,

i
oty

ommeercial and Riiscellaneous Iews

National Banks.—The f(ollowing information regarding
nitional banks is from the office of the Comptroller of the
Currency, Treasury Depattment:

APPLICATION TO CONVERT INTO NATIONAL BANKES
APPROVED,
Savines Bank; San Fr:

Hauk of San

NATIONAL BANKS ORGANIZED.
Aug. 24 o Al 20
First Natlonnl Bank of Lelght, Jt't"'l Neb, Capital, 550,000,
\lorhllu r, P B © Vice=Preg: 1, Rabeler Jr.,,
PRV MeN

Ca T
The 3 - Ky, :llpllul $100.~
Ullli. I I'nm:m. y Tribble, Vice-Pres.: J. K.
Inlée,
Nafional Hialrs
0,000, Johin A, Messler, Pri
J. DIvors, Cashier.
EXPIRATION OF CORPORBATE EXISTENCE,
-“The Bichmond Natlonal Hanl, Hhh:.,rmd Ky.; explired by
tatlon at close of business Aug. 206 10

LI{JT!IIJAIION. i
9,226—The American Natlonal Bank of Houston, Houston, T
placed In voluntary Hguldation July 1 1910,

. Into *The

The Matropolid Trust. &
\\ Capltal,

Metropolls  Ni Ilul!llll
$1.500,000

DRIL—The
i
1,832

2803 — !'nd Bilalrstown, N. J.

Hank of j
C, Kltchen, Viee=

s Jalin

1,430 1imil=

X Was

Canadian Bank Clearings.—The clearings for the week end-
ing Sepf. 3 at Canadian eities, in comparizon with the same
week of 1908, shows an increase in the ageregate of 12.09,.

|

Week -ending September 3.
Ine. ﬂ_r |

Ie. r 1005,

Cleartngs ofl— | ——————
1910 1619,

ot = : = e =l
l-anﬂ da—

Montreal |

Toranto

Winnipeg. 5

VARCOUYEr. .. .-

Ottawn ...

Quehee, _

Halilax

St. John.

Hs

5
20,196,773
19,624,653
10,545,505

1,093,323
1,061,582
B27.07T8
661,086

‘a
Loniton
Victoria
Edmonton. _
Reging _..
Bramion

5 ,lli}l]

5971 i
11'Not ineluded Ih total]
i1 '\ut incfuded |In lulul

RZ,073.050

‘.IU,!..’CE.:D‘.I +1. H" 5|l] 672

Total Cansda.! 100,917,224

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

Stoeks, | 82,500 Elmir Water, Lt. & R
14 Power Co, ... Co. 15t 64, 1040, J. &1, 081 &iInt
& United | $2.600 United Gas & El Co. 15t 5&.
3 Plaxa Bank .08 | 1922 . &d 04 & Int,
4. U. 8. Lile Insurnnes Co. . { 2100 Meadow Cluly of 8
2 Lawyers' Title Ins, & Tr. Co_265 | Ineome bond, 1846
22 Lake Superlor Corp. ... .- “ll“ 24000 Nlngnmm
n'mlmwm Transit Co., 320 | i gen. 68, 1942, AL & 0..102 & lat
‘3!41 per shiare | 14,000 Louldlana 89 bonds, Jan,
1,000 [‘l'lyn de Oro Co., Lid,, £1 | 1574 coupons Artnched. .. - - <a 820 lot
. ._Sl'l Iot; 1,000 Detroit Tol. & Iront. RIL.
&0 \eritnl Pig. & Engray. Co. cona, 4M4s, 1650, Feb,
of Chieago, 850 edch eoupon sttached

Bonids,
$1.000 Lake Buperior Corp. [ngome
Ou. 1024, Oct., 1007, coupons
attnohod

3 Niagira I

15 Power Co. fef,

500

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

Boiks Cloyil
Days Inctuztye

When
Poyabie

Per
Niame af Compainy,
k‘nilrn'nll {
Alabama & Vickshurg, 7 A T, -
Atlantle Coast Ling (qusr.) 21 pl. pt. 1. 1o E-L‘I“ ‘9
Boston & Albaay (quard). . . :'-E('ph 40 Holders of reg. Aug.dla
Bostou & Malne, eviiiion (g Uet. 11 Holders of e, Sépl. la
Canadinn Paclie, sommon, et. IBept. 3 to Doty &
Common (extra). .. Kol et, 1j8ept, 3 tw  Oet, 5
Proforroed et 112ent,. 3 to’ Oeot. 5§
Chesapenke & Ohblo fqnnr f . 40 Holders of reo. Sapt. fa
Chloage Burlington 4 Qril’ﬂ'( 18ept. 27 o Ot 3§
cm.u;o & Eastern Htnols, pref. 1 T3 ol red, Sept.lia
Chitcago & North Western, pref. (qnur Yo 1{Holders of rea, Bopt., Qi
Dglaware & Hudson Co. (Guar.)

20| Holders of rec. Aug.30a
Erle & Plitsburgh (QUar).. ... -

iy 10, Holders of reg. Aug.dla
da do i [Dee. 10! N'?Nl‘n:l of ree. Nov.J0a
Evanepille & Terre Haule, common., o Oct, 17
Preferred llill!'t‘r‘* ol rec, Sept. 164
Great Northern Iron Ore l‘re:'prrtli.‘a_n.- |BoDt. il et 16
Interbornugh Rapld Transit (quar,) .. .. 1| Holers of rec, Sept.24z
M'mh'ﬂmn {Gguar.) (No. 106).. ... 1| Holders of ree, Sept.15a
Mluap., =ML Leon & pref, (No, 15) 15] Holgers of rég, Sept, Jud
I.("\'-ﬁ 1{Holders nf repg Sapt 200
Newark & m—mnrﬂdd. uuunznmvl 1] olders of rea, Sept, 224
Netw Orisang & Norih Eqstern 3iHollers of rec. Septl. 3
N Y. Cenrrad & Huddon ficer (guar,). .- 16/ Holdors of reo.Sept. nm
N, Y, Lackmpanna o Wext,, guer (puGr,) 1 S
Norf R & Western, eOmmon (alnr). ..
Prefereed (quarl), .
Ok Colary (guur.) =
Pitiah. Bexsemer & Lafe Erle, commaon. =1
Pittal, Ft.Waine & Chio, reg. gunr, mu )
Bpocial guarantesd (quary.._.__
Aealing Cotanany, A prefermed
Bt. Joseph South Bend & Sou., com
FPreferred .o

13 Hollers of ree, Oct.3la
1| Holders of fee. Sept, 10a
1| Holders of rec. Sept. 15
-I'%_-::l 11
1{8ept. 16

e lvrvr of ree. Alg.240

15i8ept. 1 1o Bept. 16

16/Sept, 11 \to  Bapt, 15

Bept,

itized for FRASER
D://fraser.stlouisfed.org/
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Niga of Comi iy,
Rallroads (Steam) Concluded.
St. Louls & San Frabelsen-
v, e ToaEL. 1. BF, £F. etfs, (quar.).
Fp, 8. & Mom: pf. tr. otls, (quar.)
oL b Paelan O
Unton I*
Prefor
Ty & 3 I
Vickabuirg Shrevaport & Pacifle, pref. .
Warren, guraniésd. . .. .
West Jersey & Seahare

Street and Eleciric Ballways,
American Rollways (quar,) -
Brockton & Plym. St Ry.
Brookiyn Hapid ‘l'tunsiy (quar.
Cenfricd Pernsylvanta Tracilon
Dudnthi-Superior Tracgion, com

P =
L Pago BLeoon o, sanionn (X0, 5
Fraakfoed & Souwskwark Pass. RYy., Phila_|
Galvesiu Lon Elee, Co,conl.{No, JJ|

Prater L) T
Houghton County Tract., com. (No. 3)_.

Preforred (No, 5)._ .

Loulsrilte Traction, comamon (gus

Freferrod
Northern Ohlo Traotlon (quar.d.
Phitadetphta Traction.,

Prariland (Ore Yty L8 Pl () (Nou)
Second & Third S 5. Poss, Ry., Phite__ -,
Houth Slde Elevnted, Chi ar:).--
Stark Bleciric RE. (quar.)-.

Teérre Huute Tractlon & Light, rommon,
Tweine ity Rup, Transit, com, (piar,)-

TRl (gL} v m wo s nin s »

United Tracilon & Eizc., Provldincs (gu.) .

Trust Compantes,
ERaraRiy (quar:) P

Miscellanenns. =
Amer. Degt Sugar, praf. Cgtar) (Nao. 15).
Ameriean Can, preforred (quar.d . . 3
Amer, Uar & Fidy., com, (qu.) (No.
Preforeed (quar.) {No. 40y ...
Amerfean Chicle (monthlyd - ... .

Amaer. Tron & Stesd M fg., com. & pf. (qu.)
Ameriean Locomotive, pref, (quar.). 4
Amér, Plpo & Conslyuciion (quar.) . ..-..
AmEElean b lor . copminoi foane ¥
Amer, Smelt, & Refy., com. (gn.) (No. 28
Lreferrid (quar.) (No. 45) .
A mertoan Sruff, common
Commot (exine) . e
Iraferved (quer.) 18 !
AMEC, ENEAr riei, oom & Drol; (anir.)
Amneriean Tobacco, praferred (quar.) .
Amerioan Writlng Paper, preferred
Borden's Condensed Milk, pref. (quar.),
Rrooklyn Unlon Guaa (quar.) (No. 48)
Columist & Hecls Mining (quard . - .
cambrin fron e
Canadion Goperal Electrle, Lid., com. (qu.)
Fraferred N
Cellulolt Company (Quar.) . ...
Contral Leather, prefecmed (quar.)
Chicage Telephome (guar.) ... ...
Childs Conipany, comimon (qQuar.
Proferred (quar). ... ..
Loltinbus (0.) Gas & Fuel, pref. (gur.)
Consolidated Gas of New York (quar.)__.
Cuban-Amerfean Sugur, peeferred ... ..
Cumberiarnd T, & Tel. (guar.) (No. 108).
Diamond Mateh (quar s =3
duPont (I.1,) deXNemoursPow
Conunon (extra)
Preferred (quiard. ...
e Punt Internat Pawd., e
Eastman Kodak of N.J., com, (quar.)..
Proferred (qusr) .. oo ...
Federal Minmg & Smelting, oref, (quir.)
Generil Chemieal, preferred (Quar) .. ...
nartl dlect 10 touadr .
Cioldfeld Consolldated Mines (quar.)
Extry oo oo it reas
Cluggenheim Exploration (quar.) (2
Tntarcontinental Rubber, com. (No, 1)-
Proferred (QUar). ceeiciessions
International Harvester, cone, () (
Intern wtlonal Silyer, pref. (qoar.)
Prefarred  (extrs)
Intern it Smokeless Pow. &Chem, som. (qu)
Preterred . . .
Laglode Gss Light, common {(quar.)
Langlon Monotjrpe Machine (guar.) .
Magkay Companles, com.
Preferreid (quar) (No.
Michigun State Telophone pref, (quar.). .
Muskogee Gas & Elee., pref. (quar.) . ...
Natlonat tsonte; L (AR LA, I8). .
Nat. Enom, & Sta ook, G (No
Natlonal Loid, eommon (quar,). ..
Prefocred (nusr .
Natlonal Sugar Eoftalng, pref. (guarl) .
Novada Consolidated Copper (qunr.). .
Nilps-Bonent-Fond, pouigon (unr) .
Nipe Bay Co., eommon (No. 1).
North Ameriean Company (quar. ).
Oklahoma Gas & Elee,, eowm, (quar,
Hhelps, Dodye & Ine. (uer.).
I"hiladelphis & 0. Gpeirg .. .
Qaker Dals, eo TR TE T o T
Common Maxtray. AT
Pretesre | (qoar ), o
Quiney Miglhg (qua) .- .. - .-.-
Rallwny Steel-3pring, pret. (quar.)
tepublie fron & Stecl, pf (qu.) (No. §5)
Rayat Baking Powder, tomtmon (quar.). . .
Preferred (guor). .. .. i -y
Rubber Goods Mg, pref, N0 A6
Batety Cor Heatlng & Ltg. (quar.)......
San Dicgo Cong, Gna & Elee., coni. (quar,)
Bears, Itdebuek hyy prOf. (quar) ...
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South Porte Rign Swiiee €
Comman (exira) . ... .
Prefeered (puar) . _ - .

Standard O (quar.) . -

Subreiey Realty {quar ). - -

?}wl{! * IT-;.‘i{\mL-ir.) (Na, D). 3
nderwood Typewrlber, prof. (Gus
Catted Bink Note -‘,‘r-.f;;,'_ E:rv_,r‘. ((r]pm i
T & stet) Corn, e toune) (N0, 27

Utah Capper Co. (quir.) (No. 0) ...

Yukon Gold Co, {quar) (No, 6).._
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1 Bept. 1 o Oct,
to  Oct,

s 0f wire't. No

o et

et

. e mcaAsailiys= =)
15 Holilers of ree, Ogt,
||r{u1.|lors of red. Sept,

AlAne 37 o Sent
15 Holders of re¢, Sept.
FH Hodiinrs of rec

LAt Holders of ree, &
14, Holrers of reg
1 Holders of ree,
1 Holders of ree.
1Bept. 11 to
Sept, 1l 1o 1
13t Holders of reo. Aug 3l
HSeps. L1 to  Hept.:
1) Halders of ree. Sept, 12aq
Ll Tiolders of rec. Sept, 5a
B30 8ept. 20 o Sopt. 30
LSept. 26 to Cet, 1
ML) 2 i g )
1 flolders of ree. Sept 1642
I Holders of roe, Sept 15
HBept. 14 o Got. 2

40) Holders of reo. Bept.80n
|

1| Holders ot ree; Sapt,21a
I Holders of rec. Sept. 16

1} Eoli
20| Holders of reo, £
20| Holders of re
Fodolaers ofiree. Aueillo
1| Holders of rec. Sept, 20
21({Sept.-22 to  .Ont. 20
1{Holders of rec. Sept., 1
[0t 23 p Benr,
I3j0et. T to: Ot 0
15ept, 15 to Hept, 20
1iHolders of ree, Sept, 150
1| Holders of rec. Bept, | Gt
11 Holders of ree. Sept.1ia
8] e OF e Nent in
1HTolders of rec. Sept, 15e
- Lislders of ree,. sSer |k
158ept. 6 to  Bept. 15
Ifdent. 18 10 L A0
28tHolders of ree, Aug,
IPIoi-I-.-m of ree.Sept. 151
H3ept. 15 o Bept. 30
LBept, 16 to Sept. 30
1 Holders of tee. Bept.5a
1 lolders of ree, Sept, 10
d0iSept. 28 ta - Hept. 30
10/8ept. 4 to Sept, 10
10i8ept, 4 Lo Sept. 10
Haoldors of reg. Sept.15a
Howlers of ree. Aug.lia
Hnlilers of ree, Sendson
Holders of red. Sept, 10
f; it af ree, A dlg
Holders of reo) Sept. 1
Holders of ree. Sept. 1
Holder of ree. Oet, 15
Holders of ree, Sept.20q
Holders of ree. Sept. 155
Holdors of ree,
tlalders of re
Holddrs of rec. Bept 2 n
T EOers of Fee, Sept. du
Holders of rec, Sept. 300
Hulders of rec. Sept. d0a
Sept. 17 to Oct, 2
Holdérd of ree. Cet, 156
Holders of yee. Hept, 22
Holitors of rec, Sept.24a
Sept. 20  to! Oot. 2
Sept. 20 to Oct. 2
Holders of pee. Bept.20a
5| Holders of re¢. Nov, ba
2l L 0 Hene 18
HHolders of rec. Sept. 23
1 Holders of ree. Sept, 10a
|Holders of reo. Sept. 10a
wioan o Novl ]
5 Holders of ree, Au
i| Holders of ree. Sep.d
Hept. 11 to Bipt,
dept, 10 o Sept,
AlANY 20t A, L
Huolderd of ree. Sept.
Sept.17 1o Sopt.
ept AL 10 Bept. 3
falders of red. Sept,
Cldera of ree.Sept. Ly
G Hodiders of ree. Aug. 31
20| Hobders of red, Septd 7
O] faliters of pec. Al 100
Iohiferd of rec, Oekl W
Holdem of req, Oet,  1d
Toldeet OF ree, Now, 1o
AU 28 to Bepr. &
20{sept. 8§ to £pL
Hotnbiers of red. Sep.
S0 alders of ree. Bept, 154
30| Holders of rec.Sept, 15q
16} Holders of res. Sept, 10
Liolaers of ree. Sopt, 14a
15| Holders of Ang. 31
l](mlll\-r.-! of rec, Sept.15a
1iBept. 2l ta Dot 2
1idept, 21 to. Ogt, 2
1{%ept, 21 to  Qer. 2
|'.'| mptes of pee
1 Haolders of rée. Sapt,24a
i 1okders of rea, Sapk, 10
11 Holderd of rog. Sept, 20
1{Hept, 16 o Oet, 2
2ANHepe, 2 ) BeninA1h
OIS 17 to  Sepr.in
:u-iaem. 14 to Bept.8o

i In quarterly Instaliments
4

1010 and 23§ Aprll 15

Statement of New York Oity Clearing-House Bonks.—The
detailed statement below shows the condition of the New
York Clearing-Honse banks for the week ending Sept, 3.
The ligures for the separate banks are the averages of the
daily results. In the case of the totals, the actual figures
wt the end of the week are nlso ziven.

For definitions and rules under which the various itoms ure
made up. see “Chronicle,” V. 85, p. 836.

We vt tieo crphers (0) ip alf

Laans, Re-

.

ks
O amiited.,

Specie,
Arveriie.,

Depoxiiy,
Avorogs.

‘ Capétal. | Surplis,

3 | g ' 3 |
20000 3 36 | 301404 15,4567 ,10,
2,050,0 L T l'.!.nri.'%.ul . 40,700,030
2,000,10 4,246,0 : i 21;113,0.2
) ) | 11,870,1 52,283,002
4,454,2 24,7562,0
1,062,0| 7.407,0
| 60,6078 6, 176,421,
O/ 402281 22412 25,884.7)
1, 604,5 16,
1,300,1
446,2

Bank of N. Y.,

Pheolx _ . .. L.

National City. .

Cligmdoal

Merphants" Ex_

Gallatin, . "

Butel: & Drov,
4

5,000,0
3,000

N, 0
1,000,0

=y

8,367,2

2,300,025

33,8547 |
1

4,14

15,4

2,660,

500,0 Ulh,L
450,0

I OVEF .o .
Citizens’ Cent. .
Nagani ____ ...
Market & Fultn
Motropolltan ..
Com Exehange,
Toap. & Traders'
Purk

East River.._.

Fimt oo o] L0,000.0; . Wl
Irving Exch.. .| 2,000.0 1,040,5]
Bowery _-.... 250,0 H19.0
N. Y. County. . G000
German-Afmer . TH00
Chase...c.....] 5,000,0
Fifth - 100,10
German K 200.0
Germanls . 23,00
Linooin 1,000,0/
Garield Lodo,ol 1, 8 4
FIfh ioe-—cias 250,0, | &4823 5 245,56, 3,000,1 )
Metropolls . .. 1,000.0 3 ; 1 10,440,9 25.0
Waest Slde..... 200,40 4,807,0 20.7
Seaboard. 1,000, 1) 1,137.0 26.3
Libert L0, 0] 2.640,6 25.0
1, 000,00 0,047 ,5: 25,8
1,000,0! 17,701,0 25.9
LMD, 0 32673 26.5
833.0,  5,008,0 20,8
0, 040,570,106, 1277,503,0 48.2

Tatals, Average

268,101,6

28 .'LO??.(IIU?,H.'!,III 1275,651,5 27.5

Actual figures

On the basly of averages, elrenlation amounted to $45,000,500 and United States
deposits (neluded In doposits) to 1,007,400, netunl Ogures Sapt. 3, circulation,
$HLA78.2000 United States deposits, $1,060,700.

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, us per the
following:

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

STATE BANKS AND TRUST COMPANTES,

State Banks State Banky | Trasl Cog
" Y outside of ultaide
Greater N Y. \Grealer N, Y, |Greater' N, Y, lt‘.ﬂ'{ wer N Y

T'rusl C'ox,
Week enudsd Sepr. 3.

bt __s__._
8,376,000
13,077,708
18,5410, 500
545,900

4
1,043,000
*10,800.851

93,634,200
& -.m.ﬁnu'

2 5
25,125,000 65,400,000

AT035,4001 171,281,300

Loans nnd nvestments | 200,000,700( 1,000,612, 200
Change from Mst week 1,086,400 404,000

A2.313,700) 115,560,000
—| 81,000 -+ 20,500

Legul-tenders & bk, riotes 24,803,200, 11,300,600
Change rofo Jast week — (i, =748 - -

330,134,600 1,100,055,400 98,030,200 143,821,500
—684800 —3776,600 381,000 —201:300

[
07 080,000 184,428,600, 20.816,000
e ) + rr.’.*-: A48 400

T2 AN
21,7

zl,H‘ii

* === e
s Over last week, — Degreass from l0st wook.  * A of Miroh 2

Surplus! Inclhyles wll updividel prodts.  “Hescrve on deposite™ n
alindis; both trust companies and State banks, not only caeh (lems, Hut amounts
due from eesceve agents,  Trust companles In New York Stute pre required’ by
law o kevp B Fesorve propartionate to thelr depostts, theratlo vicyhig acecording to
loeallon A% shown below, The pereentitigs of reserve required. s computed on
the agarepate of depostes, exelustyve of uoneys Neld o trust and not 1my'n e within
thirly duys, aod alEo exciostve of tine deposits not payable within 30 0Ay3, repre-
dpnbed Dy ceriifentes, and niso exelusive of doposils seoured Dy bonds of the Stale
of Now York. The State banks are NKkewlse requiréd to keop iy fesirye yarsing
- I ko toeation, the resorve Dot eomputed on the whols amoont of depe ts

Capltal as of June 30 __

Surplas s of June 30, ___

Bpieis
Chat

Depoails ... . PG E
Changi fron LAst week

10,351,200
—A85, 600

14215,

eseprye on depaits.
Changa from st week | |

10,455

Hn 16,045
RL )

20,75

PO, maerve to deposits,
Voreentage ust week

Inery

Lveonf time deposits oor payabile withio G0 days, represented by sortifeates
sl to the nmendment of 110, and exelusive of depostia secuced by bonids

o St 0f New York.
—1T'ritst Clor,— —Slale Barky—
Resrree Regulnad for Truaf Contpinles Total af Tofat 0/
il State Backy Hegerte  weftlch  Reverve ek ith
Location— Required in Cosh.Required. (o Cuash
Manhptrin Boroigh. oo .o s Talh A 16% 155
Arooklyh Borouiht (without bratehes (n Manhat.) 157 104
Other borotghs Orithont hranches in Manbattan) 164
Beookivn Borough, with branehes in Manhattan. - 15%
Other Boroughs with branches o Manhattan. ... 1
gpleshire in ] e e e
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The Banking Department niso undertakes to prescnot
separate figures indicating the fotals 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 resultg (both actual and average) for the Clearing-
Hopuse banks. In addition, we have eombined each corre-
sponding item in the two statements, thus affording an aggre-
gate for the whole of the banks and trust eompanies in the
Greater New York.

W YORE CITY BANKS AND TRUST COMPANIES.

Toled of all
Bankak Trusi
Cog. Aberaga,

Cléar,-Honse
Banks:
Arerage

Sinte Banks &
Trust Cos, ol
i C=H, Aver:

Clear,-Housy
Dtanks.
Actunl Fifiere

Wieek ‘enifcd Sopi. 3.

s s 2 s
192,350,000 132,360,000 74,551,000/ 206,931,000

|
150,131,400}

1,258,191,600

Capital a5 of June 30, .
180,131 400
320,700

170,847,000

1,007,573,700, 2,348,000,400
~053,600( 2,119,200

L2TT.803,000001 8,581 500/ 2,320,474.500
5,610,200 + :Jlm,-illl]| =—G,403,800

Surpiiis ag of June 30 . 308,479,500

Luand and lnyestments 125

Uhange from Last week

1,
!-]J‘i,!illl.l)'fm' 4,072,700

1,276,651,500](1
= .:;s-.p,ltmi

253,022, 500!

— 14,508, 10D|

Dieposita e
Chunge trom [Ret week

Speall e 200,846,300
CIAnge from gt week

121,734,800|
~& 170,800

—163,40)

412,681,100
—§ 40,200
110,45%,500]| 80,655,000
—192,000|| —1.808.200

141,103,600}| 602,330,100
~356,0000 ] —10,145,400
.

67,723,000

Logal-tenders
—4,027,000

0,100,200
Change from Jast Witk

— 1,615,000/

aul .1-|'.3.-‘1n|}!.
=0, 702 00|

b ]
Agger'te money holdings
| Chiange from Inst week

F00,TA6, 100!
17,536,000

Maney ou deposit with |
oth, ks, & trust cos. | ... 20,000, 100

-e . 26,000,100
nge from [ast week z e --\HH.S(M)i

-+ 488,500
Total reserve. . . 350,740,100

1,142,50 .?uu:|
Chinge fram tnst week| —17,516,000 i1}

132,500

Pereentage to deposits
requiring reserye, . .

27.63%
Percenitage Inst week
b

28 879
31,868,225

28.207%
28,034

18,05

Bl
I8. 2%

Surplus reseryve BT Ll L e e e Sl

+ Tnerease over last week, — Deorease from 148t weel,

o These are the deposits after eliminating the [bem “Die from reserye depositories
nnd other banks and trust companies [n New York Olty™'s with this item Included,
deposits amonnted to $1,210,203,000, & decrense of $3,856,000 from Lase week, In
the ease of the Clearing-House banks, the deposits are “net™ both for the averige
and the aetunl Nguces, b Ineludes bank potes. ¢ Of this amount Stite banks held
S14.314,400 and trust componles $120,870,200,

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES [N
GREATER NEW YORIK,
We omit two e phers in all these figures.

1V eek Loang aid
Ended, |Fneestindiis,

Tat. Money
Holdings

Entire Res,

Dipotits, Specte, on Deaposit.

Legals,

L)

| 473,071,5
0| 456,009.8
467,700,2
482,104,0/
404,420,0
400,607,3
HOR,S560.H
512,646.6

$ )

2.300,770,1] 2,368,248
2.366,007,6] 2,316,504,
2.331,502,91 2,300,377.2
3318,066,8 ;
28055014
2.810,107.3 405,702.8
2HRTNT5, 4] 28103500 416;101,1
2,330,011,81 2, | -421,847,4 {
At 2.3-1!!.?3!.2: 2,331,878,3| 421,021,3] 91,403.2] 512,484,06

Sept. 2848.000.4' 2,326 47406" 412,081,1  80,855,0' 502,330,1 529430,2

Reports of Clearing Non-Member Banks.—Thefollowing is
the statement of condition of the clearing non-member
banks for the week ending Sept. 3, based on average
daily results:

§
406,159,5

.
4820700 i
' 479,801 1

307,817 4
370.881,3
289,600,7
30,777,7

Jaly
July
Tuly
July

July

Aug.
Aug.
Aug.

W nmit toa etphers (00 1/ all these Flgures.

Loang,
Dlsc'ts
and
Intiats
nenis,

Legal
Tender
aried
Rank
Noles:

Depoxie with

Capi- Sur-

tal.

Banks, (hhier
Bunks,

&y

Specte Clevr-
ing

Agent,

et
Deporits

N. X. City
Baroughs ef
Man & Hex, |
Wkl I'Ls
Century ...
Cotonlal ..
Columbia ..
Fldelity ...
Jelterson. ...
Mt. Morrls.
Mugunl .-

230 Ward. .

Aetna Nat.
Borough or
Brookiyn,
Broadwny .
Mirs." Nat.
Meolinnlea®,

Nat. Clty. .
Narth ‘:'ilfll.' :
Fimt Nat
Jersey Clty .
Flimst gNAL. -
Tnd 0. N0t
Thicd Not. .
| Haboken.
Firsl Nat..
Hopond Nat.

1,968,0
1,048,
oy

300,0

4000
250,01

L LN
5004,1
1.000.4

21,4
2.700,2

1,733,0
240,0

097,86
148,56

2040

12430, 1

Tol. Bopt. i 8,497,0 0,1| 7,280,0/18,040,0 12 :

Tot. Aug 27 8,447, 7,302, L 8,063,716

o, .\umn| 8.447,0] 13, 57| 8,220,0/ 12
|

31 3,528,

9,618,
3,684,

Boston and Philadelphis Banks.—Below is o summary of
the weekly totals of the Clearing-House banks of Boston
aud ‘Philadelphia.

We amilt tuwa ciphery (O (v all thess figures,

it
|

Loans, !

Specie Dreposiis. o] Clreg- | Clear{ags

Boxton. |
Aug. 131 40.500,0]
Aug: 20, | 0,0
Aug a7 _| 40,200.0
Sept. 3, .| 40,2000

i"ila, |
Aug. 1%
Al 2

Alg 27

§
130,124, 7
137 .463.8
117,404.6
130,080,56

125, 100.4
125.482.4
114,846,4
146,504,5

. s -]
1,504.00 24702704 7,525,0
678.,0| 246.504.01 7,807.0
P 4,902,00 242,447.0° 7,082,0|
4, 37300 243,130.0 T,SST.O'

290,0¢4,0165,205.0|
20,743,0 16,374,0/
207,474,0 16,4270
B00.4310,16,443,0,

3
:m.mu.ru| P
204,375,0;
204.712,0

2040,500,0

£0.315,0|
£5,465,0
2 0z 0l

- by -
--| 55.405,0| 253,

a [neéluding Government depoaits and the Hem “due (o other banks.”™ At Hoston
Government depostts, amounted to £3,052,000 on Sept: 3, sgalnst $3,036.000 on

Alg. 27,
Imports and Exports for the Week.—The following are
the imports at New York for the week ending Sept. 3; also
totals ginee the beginning of the first week in January:
l-'UREIE}N_ IMPORTS AT SF&\L\'_(}AU_C. e
For Week, 1907,

3.465,705 83,584,730
10,046,530 10,365,939
sw.m:,ﬂusi $13.050,075

§106,674,752 5,275,755 880,588,044 §129,001,347
| 624,715,81 l.(.r?ﬁ.‘u'tl?l 332,983,508 473,408,908

Iéﬂ-’i 1,2 & i‘(i.302.552;3—5i3.672.l51liﬁﬂ2.51n.245

1910, 101, 8. l

Dry Gonds. |

= =% 06,3514
Genernl Merchandise. ...

1
11,041,944
v2:8 $14,348,208
Sthce January 1.
ey Goads
General Merchandise,

Tolal 35 weeks

The following is a statement of the exports (exclusive of
speeie) from the port of New York to foreign ports for the
week ending Sept. 8 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEE.

l 1010, | 1900, l 1003, l 1907.
|

Forthewesk _____.._.___| $0.578302| $8,858,073| 87,025,028 87,520,031

Previously reported 432879.555] 404,7471221| 425,541.239) 417,754,450

- |$142,457,017 §413,605,273 sqsw,mo,aariuas,cn,ob-u

i |

The following table shows the exports and imports of

speeie al the port of New York for the week ending Sept. 3

and gince Jan, 1 1910, and for the eorresponding periods in
1909 and 1908:

_EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Total 35 weeks

Imporis.
Week, |StnceJan, 1
_.1813 460,726
§0:7¢6

| R,y

a4
330,580
230,208
1,651,219
30,400 B74,718

$150,200 $44,694 453)  874,790/510,050,021
140,63 15,27

| 70,150,072 0,03 0,0815,27
001 47,141,800 305,049 13,134,825

Gold.

Great Britsin. . — e
F 9,

4.mé-|

South A 24.4306|

All other eountrio

Total 1910,
Totpl 1000
Total 1008 __

Great Britain
France ..
Germany .
West  Indies

51,01 Lil??lsﬁf A4 678
$110,000! 1,670,400
11.678] 476,346
1213) 64,870 §

1 _.| 19450

10,000! 2550 65016
o 6,405 60,580

| ! 21,854| §145,881

121,600
62,040

B304

Mexleo . ...
Houth Ameriea. ..
All other countries. .

“Totsl 1910,

Total 1009
Total 1008

3,500,535
2,497,762

Of the above imporls for the week in '1"5_)'1_6-,"5?:".?55 were
American gold coin and 8615 Ameriean silver coin. Of
the exports during the same time, $150,200 were Ameri-
ean gold coin and $10,200 were American silyver eoin.

Banking and Financial,

INVESTMENT SECURITIES

Our ¢lght-page circular No.087 describes several Issues of sound
lovestment bonds yielding about 414 to 644%.

Spencer Trask & Co.

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

WHITE, WELD & CO.

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

BANEKING and EXCHANGE of evéry deseription In connection with

EXPORTS & IMPORTS

International Banking Corporation
B0 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 §(., New York

Accounts Invited, Interest pald on Term Deposits.
THOMAS H. HUBBARD. Pre id:

itized for FRASER
p://fraser.stlouisfed.org/
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Panhers’ Gazette.

Wall Street, Friday Night, Sept. 9 1910,

The Money Market and Financial Situation,—Aside from
the unfavorable annual report of the Americnn Hide &
Leather Co. and the sensational movement of its shares, the
lalter mentioned somewhat in detail in our review of tle
stock markel below, little has oceurred during the week
affecting security values, and the market as a whole has been
dull and narrow.

The Government crop report for Sept. L was in some pur-
ticulirs more favorable than had been expected.  As to corn,
while it indicates a condition slightly below that of Aug. 1,
it still gives promise of the lurgest crop’ever harvested. The
condition of spring wheat improved during the month, the
estimate now being for 15,000,000 bushels more than a
month ago.

This report hiad very little, if any, effect upon the market,
as did also the copper producers’ statement, Sales of cop-
per metal for both domestic and foreign use were larger
The supply also increased and the stock on hand was slightly
reduced. ;

The Bank of England reported an inerense in its pereentage
of reserve, and in the open London market there isn tendency
to lower interest rates. The loeal bank statement showed
the surplus reserve reduced from $49,000,000 to 332,000,000,
but there has been o falling off in the demand for funds from
the South, and, while call-loan rates remain practically un-
changed, the rate for time loans, especially for six months’
money, is fractionally lower,

The open market rates foreull loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 1 to 29, To-day's rates on call were L34 @29,
Commercial paper quoted at 5'{@53{% for 60 to 90-day
endorsements, 5ls@6%, for prime 1 to 6 months' single
names and 6L @06 249, for good single naes. y

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £490,447 and the percentago
of reserve to linbilities was 52.00, against 51.52 last weel.

The rate of discount remains unchanged at 39, as fixed
June 9. The Bank of France shows a decrease of 8,7 5,000
franes gold and a decrease of 850,000 francs silver.

NEW YORK CITY CLEARING-HHOUSE BANKS.

1908,
Averages for
wedk gruting

Sept. A,

10160, J 1909
Averages for Diferen: ex Averages for
ftocek ending rom week ending

Sept. 3, previous week, Sept. 4.

8 | 3
: 50,0000 126,350,000

2 A T < 7640000 161,127,100
1,251,320,700/ Tng, TO0 1,348 875,100, 1,300,731, 400
45,030,600 Dee. 45,0001 51,683.400] © 54,723,400
1,377 503,000 Dee, 200, 1,304 441,700 1,402,611 400
1,607,400 Dee. 3,000 1,6d34,6000 " 0,240'000
200,046,300 Dew. 2 3,400/ WL86,500
70,100,200 Dee, W00 00] 81,218,500
| |

361,142,500 Dec.  9,703,400! Iif).'!.'.)-iﬂ.?(m! 410,305,300
310,473,2 l.-mz':nwi 318,010,426 350,660,350

11,000,250/ Deo.  #,380,850! 8,275 50,614,950
01,050,075

42,086,100 Dee. s,::r.:r:,emsi

Surplus reserye

Surplus, exel., U, S, (Ir},‘ll| 15,746,900
|

Note.~Tha Clearing House now Isues n statement weekly sliowlng the netusl
condition of the bauks on Saturday morning 58 well a8 tho aboye dvernges, T
figures, together with the returns of separte banks, also the summary [ssued Ly the
State Banking Department, glving the condition of State banks and trist gompantes
not reparting to the Cleardng Holse, dppear on the second Page proceding, o s

Foreign Exchange.— Discounts have weakened in London
this week and sterling exchange here has declined,

Ta-day’s (Friday’s) nominal rates for sterling exchange
were 484 for 60-tay and 487 [or sight. To-day’s sctual
rates for sterling exchange were 4 8330 @4 8340 [or 60 tuys,
4 86 @4 8605 for cheques and 4 8635@4 8645 for cables.
Commercial on banks 4 8234 @4 82 and doeuments for pay-
ment 4 83L{@4 83149, Colton for payment 4 828{@4 83
and grain for payment 4 8316 @4 8334,

To-day’s (Friday’s) actual rates for Puris buankers' Pranes
were 5 2005 less 1-16 @5 2055 for long and 5 1834 less 1-16(@
5 1834 less 1-32 for short. Germany bankers’ marks woere
D416 @434 Tor long and 95 1-16@85 1% less 1-32 for short.
Amsterdam bankers' guilders were 40.28 @40.30 for short.

Exchange at Paris on London, 25, 24¢,; week’s range, 2510,
Z414e, high and 251, 231{c. low.

Exchange at Berlin on London, 20m. 45 Ypl; weelk's
tange, 20m, 4614pi. high and 20m. 44%{pl. low.

& The range of fareign exchange for the weelk follows:
& Sterling Actual— Skxtiy Days. Choques, Cables.
HIgh for the week 4833 4 8645 1 8605
Low for the weelk 4 814 4 8500 18014

Fitrls Bankers' Francs—

0 20 1-32 B 1514 less 1-16

High for the week. : 61834
Low for the week X 6 183 loas 3-32 5 184¢ Ioss 3-64
s
High for the week. ..o - .
Low for the weak. .. ...
Anstérdam Bankers' Gutlders—
High for the week
W for the week

066 06 3-18
05 1-10 less 1-32 053¢ losa 1,32

40 32 40 36
40 26 40 30

The following are the quotations for domestic exchange
at the under=mentioned eities at the close of the week: Chi-
cago, Loe. per 51,000 discount.  Boston, 10¢. per $1,000. dis-
count. San Franciseo, 20c, per $1,000 premium,  Charles-
ton, buying, pur; sclling, 1-10 preminm, — St. Louis, 15¢. per
81,000 diseount.  Savannah, buying, 3-16 discount; selling,
par. St Pauly par.  New Orleans, commereial, 25@50¢.
per 51,000 discount; bank, $1 per 1$,000 premium, Mon-
treal, 81 @ 15%5e. per 81,000 disecount,

State and Railroad Bonds.—Sales of State bonds at the
Joard are limited to $14,000 New York Canal at 10214 to
)24

4.
The murket for railway and industrial bonds has been gen-
ally firmv on o very limited volume of business, Trans-

actions at the Exchange have averaged barely $1,000,000

per day, par value, but ingluded o relatively lorge number
of issues,  Somewhat more than half the active list has ad-
vanced from 14 to I of a point,

Among the exceptional features are American Hide &
Leather 2, which deelined sharply on the company’s annual
report and in sympathy with the shares.  Some of the con-
vertible issues are lower, ingluding Union Pacifics, which
have declined nearly 2 points, Southern Pacific and Brooklyn
Rupid Transits, On the other hand, Reading, Atchison,
St, Louis & San Franciseoand 1T, 8. Steel issues are 1 higher.

United States Bonds,—No sales of Government bonds
have been reported at the Bonrd this week., The following
are the dally elosing quotations; for yearly range gee third
page follmeiing.

|
Irterest  Sept. | Sepdi | Sept. | Sept. | Sept. | Sept.
Pertods 2 5 7 8 ! [}

« ——-Teghitered Q—Jun *101  *101 '[*101. (%101
- LBotipon Q=—Jan *101 =101 1*]10L
_reglaterad (Q—Fely 10134 #1014 *1013;

..goupon G—Feh  Holl- | Haoll= [*10138 #1013 *101%
Jregistered Q—Feb  day. | day. [*115 %116 |*116

48, 1026, . Quiipan Q—Feh 115 *115 |*115

25, 1930 Panina nl regls Q--Febh *10L %101 (%101

25, 1085 Panama Canal regls Q —Nuav 101|101 |*101 |

34, 1008-18
44, 1 e

* Thls Is tho prloe bid at the mornlug board; no sale was made.

Railroad and Miscellaneous Stocks.—The market was
weak on Tuesday ,following the protracted holiday,and up
to fhe close to-day has shown little tendeney to harden,
Railway issues have been dull and generally steady, only a
few showing net changes of over Y point, and these are
about evenly divided as to higher and lower.

Several industrinl stocks were more or less affected by a
sengationil movement of American Hide & Leather preferred.
This stock, which has been selling for some time past at
from 25 to 28, advanced to 3284 on Tuesday, dropped to 19
on Thursdny and closes at 22 These changes were made
with a rapidity and under conditions which reeall the recent
movement of other speculative issues that called for an in-
vestizalion by Stock Exchange officials, The deeline re-
ferred to was accompanied by a drop of 5 points in Inter-
national Paper preferred, 234 in the common, 23{ in New
York Afr Brake, 115 in American Can and u tendency to
wenliness in practically all the industrial izssues,

For daily volume of business see page 648,

The following sales have oceurred this week of shares nob
represented in our detailed list on the pages which follow:

]
BTOCKH, Range for Week.
Week ending Sept. 0.

or
Weak. Lowesl, . {1 Lowest, | I, S
TSl i O B . LD .—f ghest
Cent & So Amer Telog__| G016 “Sept 8117  Bapt 8110 Aug 120 Jan
Copl & Hocklng Coal & Ir } |

'T'r Co gertfs of deposit 100 4 SHept Bl 4 Bapt 4 s}npt! 4 Bept
E T duPont Powd, pref.| 178 8414 Sept 7 8114 Sapit 814 Aug 88
Evansville & Torre ...} 168 60 Sept 8 007 Sept 8| 65 Sept 60
Ueneral Chemieal, pret_.. 300104 Bept 0104 Sept 61013 June 107
Homestake Minfng.__, 40 BT 24 Bept G 5724 Sept 51 Jang 5O
BLJos & Gd Tsld, 2d pref, 100 40" Sept 7| 407 Sopt Febl 40 Feb
Bears, Roebuek & Co...| 200155 Sept TIIG6 Sept June 106654 April
84 Porto Itleo Sugar | Hopt 7| 00 Bapt J'l.ll}'i 90 Bept

.\};&:a | || Rangs since Jan. 1,

Outside Market,—Business in outside securities was ex-
tremely dull this week and price movements without any
definite trend.  Changes either way were slight. Inter-
continental  Rubber continued prominent, however, the
declarntion of an initial dividend of 195 on the common stock
and the announcement of the vetivement of some of fhe pre-
ferred stock serving fo stimulate the movement of the stock.
The price advanced from 3215 to 3314, dropped to 298¢ and
recovered af the close to-day to 3174, American Tobacco
sold at 400 and at 399 finally. Standard Oil sold up from
GO0 ta 602 and baek to 600,  Chieago Subway was traded in
from 415 up to 424 and down again to 414, In bonds West-
ern Pacifie 58 eased off from 9305 to 934, but recoverad all
the logs,  Binghain & Garfield Gs sold at 108, Mining shares
were unusually dull,  British Columbin Copper advanced
from 45¢ to 434, Chino Copper rose from 1494 to 1514,
Giroux improved from 64 to 65§, Greene-Cangnea weak-
ened from 7 to 67%g and ends the week at 6 15-16. Miami
Copper fell from 1934 to 1844, Ohio Copper deelined from
2 to 1 11-16 and elosed to-day ot 13{, Keorr Loké went
down from 63-10 to 6 and up to 634, finishing to-day at
611-16. La Rose Consolidated eased off from 3 15-16 to
334 and elosed to-day ab 374, Nipissing fluctunted between
10 11-16 and 107§, the final figure to-duy being 1081,

Outside quotations will be found on page 648.
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STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STOU Range Stneg January 1. Range for Precious
iy :f- --J:- L 1 & the - oOn fziy af 10U-share (otx Year (1900)
Seteer oy Muondan Tresday Wednesday | Thursday Friday Werk X NG e
"R i S-'.v!.sj Hept. Sept. 7 Sepl. 8, Sept, 9. | Shares. y Highest }ng};m_

#2 as | »2m : #28 35 | +28 ! un_Arbor 25 F 61 4 Mch . | 25 Meh
'l‘\g ‘;.;. 0!!2 ;3 *G68 72 | w68 A Do peefa. oo ooooa-| 481 Febzdl  32ls AMeh v 0ot
o6tz 07 | vety 97| o7, 08| 07  97%| 11,900} ateh Topekn & Santa Fe| U0 J'ly 20 L Jan a4 12635 Oct
0934 9%y 0075| (§907g ONTgl BOTg OU%) 2000 DO prefl. . 207 Wy, 1] 10dlgdan Ul A 1003 4 ng
108 100 1001 111 |#1077 111 | 600]Atiantie Coast Lane [R13--| 102t J'ly wa) 13700 dan 8]l 1u7is dnn | 14ste AU
102 510a1;] 1021 103 | 102ty 1084 16,400 Ba'tlmnm & OUhlo._ 16015 Bep 6] 1105 Jan & ily I 1 ly
7. 00 g0_ | »87 " 00 Do prel : £8 ° Augdul 94 dun 0 OV SILIE
s 7473l x70ls 7383 Hrooklyn Rapld Transit CHls Feb 1| H2% May:l ) Nilg J'no
5 1801 (51883 ( 176 ¥eb K| 1081, Mayzs ! b | 1Ry ek
65 | # \‘anaria Southern. ... Gole Iy 2 Y0 Jan 4 ) 701y Nov
300 |%250 --===a{EOtAl of New Jersey 248 J'ly 20| 812 Jan 7| 215 4231y Sep
731s| 711a Chesapeale & Ohlo 65 Aug 2| U2 Jan & 41l Dee
#2875 1 Uhlcago & Alton it 247 My 0| o 57ip L 743 Apt
65 (€0 Do pref .oi. g4y Jinesy| 9 A \ 751s Mch
| *alia 300! Chie Gt Wes) trust cefs..| 10 Jlyp) ¢ # 1 473 Dec
7| 45 Do pret trust ctls __ 10 Jd'ly 6| © 1 Dec | pgd; Deo
11514 13188 i 1153 S e gu| 1583 Jan @ 1531 HED
#1421s ref 143 Sep :| 1720 Jan i . 1u] - Aug
$14313 B : 6| 1821 Jan 4 1unlg AUK
£201 Do " pret ; Sy| 2257 Jan ufl vgy  Meb ey T Aug
140 . daf 16uts Feb & ) 167 UK
165 Do pref § 2614 17uly Feb 18|| 16612 pisg Y
s Chie Un I'rag clis stmpd dla Mayzd]  G2gJan 4 gz O 7 d8n
Do, pret cifs stimpd____ Blg Mavad]l Lsgdan 4
Cleve:Cin Chic & s¢ L-__| 70 J'ly25] u2ly Mch 1
Do pref..-. = 4 Jd'ne 4] 104 Jan 1h
-olorado & Southern._.2| 46 Iy 26| &y Feb 7§
Lio 106 preferred. 0 Jiy L7 8y
Do &l preferced 70 Aug 1| &l
l)ctmmm & Hudson, .| 1401 J'ly 2ol 185
ohaware Lack & West. | 400 Wly 20] 629 - 4
Denver ¥ Hlo Grande...| zitydly 26| 62 : 5 J80
o prat G20 ; ud i gJan
laetrolt United . ’ Lo sal
Dututh So Shore & Atlab
Doptelaciiiceiocessd

G

oty Mch
dilp Men
Uxia Mel
B b

11‘1'1'-' ot ot
! 1,850) A4 Do 15t prefoc. oo,
33 | eoaeat 0 JANEI ool sy
s 12415  2,700[{Ureat Northera pref 5
bols 200] lron Ore properties_ .. i tille Jan
L rm Sine o] wame-a|brCen oy & W odeb et 1515 Meh 2s
2 i 100/ l aviann Eleetric B8l Jaa U UTE Apr 14
4 04 e Lo j:rcf-._._ -| MisJdnn 250 09 Jan 4
105 1260z <|Hockin: Valley.. 102 May b piavg J'ly 14
e S . B3 Feb 1 0Ly neld
151 2 —mmme i & L 124 J'ly 26} 147 Jan &
181 "1 ) 144 31y 20| “5tsJan 10
49 4875|0400 0 g 'iy 20 o2ig Joan 12
17 1w 1 W towa Central .. s0 Jan 8
407y ( Do pret 5 J'ly 28] BAlgJan 8
7814 l QFES & M trefs, prei| (8 B0 Feb IR
20 24 ansas City Southern.. I'ly 26] 444 Jan 8
33 3 10 pref.. 3 A 71 Jun 4
aka Frie & West : oL =5l Jan 0
4 o pret.. 4 1 U3 dan ¥
Long Island. ... il ulg Apr 14
Loulsyille & Nashviile_..| 1311z J'1y 2] 15885 Jan
_\.Iautmtun Elevated._ .| 12 Ul a3y Meh s
Minpeapolls & St Lou's| 3 53% Jan 4
Do _prefl_..... : 80 Febid
145 Men 3
1541s Meh %
i | vl Jan s|| su o 4~ Dea
A1ty & 4 A fligJan & Atz Ock
6215 2l 100 DO pref.c. icieasas y 6l 7453 Jan 1 741y Oct
52 52 213 5215 Migsoun  Pacifio. .. eoane : Feb | 715 Aug
130 ; #1245 130 ash Chatt & 5t Louls. : 231y 142 = Dea
0735 Giy| *0 s 07 o 100 at Hys of Mex 1st prel L b o4 Deo
$01y 3000 S1%| @03 81| 307y 314 Do 20 pref. .- co..| ZdisJ! i 21" Deg | yusy May
10015 1101s] 10035 110% 4] 11013 1103, N ¥ Central & Hudson.. 5 . | 1Luts 1473; Aug
*30 637 61 03 1 #6113 63 N Y Chic & St Louis. ... E o Nov
=100 1100 [#100 110 110 Do 1st pref 10y Jan =
*50 93 | #8093 i : 03 |iosea) Do 2dprel. o an e , : Ul Jan U
1511s 1511s] 15155 15104 2 163121915194 1631 300iN ¥ N H & Hartford. ...| 44" Ape2¥] 182 Mchid
1467 146 | 14615 14618 148 7|2 14434 140157 Subseription recelpd 2. 1a14% J nelujpisl  Mehl)
; 40y 401y N ¥ Ontarlo &% Westein.| 8l Aug 2| 60 Jan &
08 08 Norfolk & Western_ ....| 8412 Jd'ly 20 108% Mchzl
il 5 86ls 50 i llul udjuls‘tléiﬁnz prefo_.] »8 lic “+ l;gg}lchlﬂ
1124 1147, 11333 1137 | 6,700{Northern Pacilie ..o o...| 1111z Aug 4] 1 an
ou.‘s‘ lma 03 | *09 & 1;.;,5ll . 104U Augly| 1183 Jan 13
50 110 *50 110 o e . e S
100 114 15 15100 115 | cenvae Do 2d pre! 105 Fab 14
12073 1270, 12 1275 12812 Bl Pennsyivania o .o _.o.o] 12l J‘I.)" =4 2
91 05 4 D37y ™ 400{PlItt:b Cin Chie & St Loo| 8u J'ly z0] ToasgMohuz
*95 110 $101 il cisswal o O PPCl e 14 Mo 1o - Moh 1
1367 188%5) 15 1377 13014 229,500 l{eadhw.. ............ 13U J Iy 2l 1741 Feb 18
#8001 86 B0 8% | menuoo| LW st pref... z85  Aug2d] Ud1s Feb 17
WL 03 it | E5EEES L0 EUESay -=| B7_ Jly: :
201 gl o 2% 9,100} itock Island Company .- . {0 !
63 I 631y 000} D0 | prels s e clnwna] B8 YT
85 | *55 65 | meucea|&dt L& San Fr,1st pref-.| 58 Augill
30 30 a0ty 600/%) Do 2d pref........a| W41z Aug L
21 24 | coce-.|at Louls Southwestern-..| 15l J'ly 26
*55. 58 100] Do pref cee| SlaJ'ly L6} 7
111% 1191| 86,260]s0uthern Pacliie Co.oo.. rldsly Jan
*22 aula 700]soutbera v tr cfs stmpd. Jy 26 -:'3“1 Jan
*5012 62 100 Lo prel uo 3 “ul 7hJdan
#2343y 250y 100} ['exas & Pnclfic. . o...| 2 | 403 Jan
eeemee] A lird Avenus (N Y)___ - 191s Jan
*7 Blal oo....|boledo Hallways & Light 1534 Jan
241y 231 1,000( toledu St L& \Western. . 6| S48y Jan
40% dutyl  1,200f Do prel . L i 725 Jan
110 420) twin Clty Rapid ‘Traosit 3 11712 Jan
154,200 nlon #aclfic 4 20| S04y Jan
HL e 26| 1034 Jan
uUnit Bys lov't of San Fr| 231 421y Jan
2235dan
250"y 24 279 Jan
ogix J'ly c0) UL Jan %
iU Jlly-26] S4%Meh 1
67 aAugls| Tuls Mayly 3
4 - Jan o ¥ 12
B g 23 Janm @ | 257 Jan
prel 4 i 1§12 Jan 8 Lsly Jan
cesceat Wisconsin Centeral. 44 ShlsMeh 7 837 Apr

BANKS AND TRUSYT COMPANIES—3ROKEWNS” QUO FALTUNS.

Baniks linnks | oAk Banks Hu | Ak danks Hid | Ask Banks Bl Unl‘!kﬁ

Now York Ghatham __| 315 3 Fith 00 | 850 ||leving N Bx 210 || Mutuat §.. Prod Exch §
Aotnn . .uen Chelsea Exy| 200 Klesh o =oo| 84 835 ||fettersony.. 185 |{ Nassau I Heserva _
Amerea 1) 23 Uliemlcal __{ 430 t4th St{--. 105 ||iverty.-22| 625 | —---||New Nethid| : i seabonrd
Amer Exch.| ~ > Gitizens® O 160 || Fourth ... i eesaf|Cincoln.o..| 08 i NewYorkCo
Audubon .. Clig e JlGaaun o] A4u || Manhattany i New York.
Battery Pk. Laal & Iron Garneld ... 500 || Mark't&Ful| 2 255 (IN'DbE &Dayy
Boweryy... Colonlal Yi...| 40! derm-Am 150 || Vlech &Met's] - F 19w Ward.
Broux Boroy| b0 {{Gotumbla go| aoa | S277H Germ'n Exy 505 || Mereantile . Northern ..
Ilronx Nﬁ_t. i Lomumerea | 203 Gormania 1. vierch lxeh| 16 ractilel-...
Bryant Pk § y [lCorn Lx .. T Gotham .- | 150 Marchants' . N 1:nrk i 1
Huteh & Dr lzast Rlver_| 112 95 ||tireenyylen {| : Metropolis §| People’s .| : West Slde
Century f-. Fldelity 9. Hanoyer. ... ; Metropol ‘ny| phentx . Yorkville §.| 800
Ohnse ___._| 42 i i FIEth Avetl. : Imp & Trad Mt Morrisy.| = Plazay. ... 2554

*Hid and o ked prooes: Do stled Wers ninde on tina day, §ox-rigota. ¢ Less than 100 snares. YStale Dangs. 4 cx-divideinl and ngot. o Now stock.
| Sale ot Stocls Exchange or At auction this weel, Kl.'u-n [nstallment paid  n Sold as private sale at this price. 2 2d pald. yad palds
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STOCKS—HIGHEST AND LOWEST SALE PRICES Sales o) STOCKS feange Since Junigiy 1 Kanga for Previous
e P e e o e e ey S e e i o e NEW YORK STOCK O beeelaof ROO-8hare o Yedr (1000
Sutierdig) Kanday Thordaiy Wadnesday | Thirsday Friday Weak EXCHANOE e S e L e e e e
Sepl 3 Sept & Sept, 6 I Septe T Sepl. 8 Septs b Shares Lanpent Highest b et Highest

st kIS Orn, deg o
250 ....|¥350 == {*25() #2350 1 i s fLI0 dan ok 80 Nov
#8ls ' #3051 Als iy Fe 4300 2 gan gy D lay Aux
i 31 o301 i ®300a & o | ¥ { e T 3% Feb &1l Nov
3lg) 621y 645y 63 43 4235 03 5 \malgnmated Copper. .. b Al CWRGdRn il B4 Feb | ugiy Nov
425 43 43 4l 4315 w428 o 0| Amer Agricuitural Chem.| 3 A0 4 Tan L iy Jan 6o Awr
110 <o *100 =|*1001s S| < Lo pref Ul 3 A5 ann L Yatgalan | oy Aug
a4l 5 i 39 34 H 1L S } g Suly o Ul Aurg
) 440 S ) = I TN 2 e ut Ug " Liat
73 f 0] b g Almerican Can i i 1 155 Noy
G6ls 05 iila Gl T Do pre iy ) 44 J'no
4615 46 il i American r Foundey| $9% ) o Tits Nov
#1121g FR T . Do prel oo o e ¥ )| 1 Mrh o ’ 1Ean; Aug
02 6 32 i American Cotton O} [ J! i ! L Yig o Ty Nov
s102 w102 ; Do prer i y 4 { [ [ % Wiy Moy
w230 o 23 -] «aa=MOECICEN  Expre === 1§28 U] F| y ] ULV IR B 1E
4 e { American Hide & 1 4 S 5 R ., ) Sep
- Jdla [ & 1a 224, Hag prel_ = ] .| N : - i blly Aug
11y g h i 4 Oli TOOy Amerigan 1 2 w J'1¥ 1 . AMeh b 1 A2y Apr
12 & 1214 a4 a 12 P American L Ay PR k P W J'ne
W13 il a4 ) 3 : 3 100 Lo’ prel: Y i A7 . . 470y J'ne
MYyl S35 ab 5ls 35 1) 3a 1,301 American Locomolive.. .| & L 1y 2 oty Ang
104 i ] 5 5 | #104 R It e [ [ e el [ 7, ‘ S F O iy Fao 13 - Aug
54 T 3 ; Amerient SRIE Corpo. .. ) 1y & Feb f iz d Lile d 110
V B : H O b el 2 o Ul a8 Aleh: 3 0 Sep
Amier Smeiters Seg prer 1) Jy g Jan :
43 8001 Ater Smelting & Hetining bR B B 1 Jai 174 Vel
2001 Do predsc i ) ty Ly edan L CJan
= mErCAn Suuir L. ape 4 & Apry 4y Meh /g8 7
Ia oty e i Al 15 Alay
5, Y 44 § e g b 064y Nov
SO0 Amierican Sugar Heunlol i ! ix ol b 5! f| 1dieg Sep
Da . pref. = F i ‘ 131 Apr
2,500t Amerlcan Teteph & Toleg Ty 201 Yga Feb 25 K 14515 SeD
00l Ameriean Tobac (aew) ,pi 3 L 0y Meh'L o 104 May
100) Amerlcan \Woolen, - ... Iy VOfs Met 1y & 40t Aug
e S L R s e L3 104" Mol 7 i 1073 J'no
500/ tAnacondaCopper Parg2i| ity d' 851 Uman 3 554% Dec
6O Bcl]:iuiru!u - [ 1] IO 2 44 di| s Mels| gy Sep
§22 Do prel . coaisscil A4S h )| 6 1] 47 ven| gye Sep
===---(Brookiyn Unlon Gas.___ 1 Ay sbl j6atsdan G| jix Jan | jgare Dee
J00f Brupsw ek Verm & Hy S ! 161y Jam & 1744 Dee | jois Deo
—=n-oaf BlLteriek Coo_. 4 ik dan dilgWan | 47" Nov
&,600 l ‘entral Leather 51 : p 5% Jan 4 @ty Mon
4 Lo pret | Py S 1001, AMal sy Apr
Cotorado Fuet & drop___| 4 =0 Lo e 3| et Heb
Col & Hock Coal & f[ron. X 21 Feo | yps Dee
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly

STOCKS—HIGHEST AND LOWEST SALE PRICES
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BOSTON STOCK EXCHANGE —Stock Record, Daily, Weekly and Yearly

SHARE PRICES—NOT VPER CENTUM PRICES
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United Rys Iny 1at coll ie
dros LvLl, .

U "U'riwe P1E goen Toad=t

Waelsunell s 1 68 JU30.J-D

Wilka-1 Gt K conds'5d -1

BALYLA I
Inneiive Stocks

Als Lons Goalds Lron. U0
Prelss s rinisesenan LU0}

Atlanta & Cliariotte. . 100
Avlun Cossu b u.unn]lunl

Cantol Ul.eeacsszsn-=100

Cona Cot Dugk Corp...80
Braferred . oueeeveaaeaSU

Geargla Son & Fla.. 100
180 Prel. ceciiesneses 100
Sl préficeaitias. a0

G-B.8 Brewlig, ......100

O
Prices araall ™ and
indtarest,"

Annoustis & Potba, .. ...
4Lt't.uunh Ctjotts baJ-D
Ot of lndebt 48, ..dJ

-4 yr da lwﬁ......J
Balt ¢ Poss 1168 '11 M.N

Halt Fundg 58.1910 M-N
Kxchange 32s 1030J-3
Baltd P latdaml*ll A-O

0I5 1

lid
Uy,

oL
R

S0
84

AN

B76 WG
115

19

BTN
v | T3

LBESP&O1std el ‘63 F-A
Balt Lrac Lak 68, 40 M5
No Balt Div §s 1842 J-D
Cent'l Ly condelysd AN
fHxtd Tmp ba. 1082 M 8
Chas Uity Ity Lagba'38 JJ
Cliss By G & S04 5a" U4 A3

Charl U &
JEad-1
ULy & Sl Wus)lal de'ds
Ol & LGy 1ub On 2ULA|
I Coteuruy Istda lD1Gd 3|
Consol s da.. 18l Jd- D
CUrs ludelt 48, ... 0]
Coua l:L&l’i*n'»ju JaT
TFairds Qu'l'e istos'58.A-0
bu e A Lak Lou s dud -l |
LAE e N LsL e g s ".IJ-J|
u-nurgm Platts... 22dJ
Guaids Bla 18866 194041 |
(e B-55 BERW -4 1951 A5
2 shcome 5s LWL SLN|
Knoxv Trac 1ak s ded.0
Lakcis it i) Lot guba'4UM.8
Alincon Ry & Lt Latda'b5d J
Mompliis St Lat Ha’4d J-J
Sl AeIs T Waah) 1athe' 26 K A
MU Yer Cot Duck Let os,
NptN&U E Lat bs'ds -\LN
Nor&PorTr istbe'dud-D
2 OCIOIK L LEL 0844, 0 -J
Nortli Uent 448 1025 A0
Herics A o8 1926, .01
Heriea I oa 1V20...J
Pits Un Truo bs 10070
Toto Vil 1at b8 194l..JJ
Bav FladWest s34 A0
Heab & Hoan b8 19260
Houth Bouwd 1st bs. A0
U EL Las B 1at 4 '98"20 M-N
Un ly o K1 1stas "4l M-8
Income 4a 1949, ....J-D
Fondiug &8 1pide,..J-D
Vi Mid 2d ser s "11. M-8
dd series gs 1910, M.5
4Lh ser 3.4.08 1Y81. M8
Oth seriea O 102G.AL-S
Vi (State) ds now '$d.1-J
Fund debt 256 JWol.dJ

o

1l
v

FUVES

J.UT“.I

'H
255
1ud
Ll iy
1iu
Uiy
0

1uy

Lowest | Hughest

Dea

1d'g Deo

Jan

14y Des
ddg Apr

Y Bep

Ti335 Mar
b 1y May
Yo 4 Des

| Ak

A 20 TaINAO] ] eaass
W | Uity & Sl ist ba.

liva™
LTRSS
T
g
1 o
e
Iiw.'-‘

iU
1%
H

: |
103
s
valy

Ui
g
iud
(]
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Volume of Business at Stock Eiccllangeé_

AHANBALLIONS AL FH NG

YU oL OUR BEXCLHEANG L
DALY, WHEKLY AV YEARLY

Week ereling
Septs (1010
B ALY waaemenaus
i W
‘l'l": LMY B
Wedneainy
Thursday.

iy ol
Nuw York Stock
Ereligni

Ei!lk-l ™ 1

ety
Governmont bomda, .

4,1

Total bonda. el
DAILY TRAN

/ UP{U\‘: Al

Stoeks.

Sharée, o Par vahg,

Rallropnd,
e, Siate
Bty Honds.

|- HOLl DAY

Gtk A00

IOLIDAY =il
§i115,000

7. 8.
Boda

74,000

(1141
.I 1,553,600

V57,600 45,500
40,500

S0

THE |
EXCHANGES

S402 000

. Lta Sapl,
190y,

142,140,210
700 513,035 360,425
G00|

3,314
5,60 d
310,700|
4,027 160

00|

BULN01LU60L 8

01,050

it 0

USTON AND PHILADELPIHIA

Waek entling
Sept, 0:101
nhares.

'If.um

Hadto

U st
flfteres

Batunday. . oo oius
Monday. ..

Tupsilay _.
Wednesiloy

Thuradsy .

Friday

5,423
0.04%
G008

Hond ’ -L[f.'ml _l

| Philardetphio

Linliated
shares,

Xrled.

ey,
HOLI DAY, l
HOLT DAY,
3,680
5,014
VA0
S4,000

Rand
sl

22,725

5 1U5 000

17,0810 14,9700 8145,000

ide Securities

All bond prices are now “and interest’ excest where marked o 1%

Streel Ral'ways
Now York Gty
Blesck St & Fu I¥ stike_ 100
156 mtya 43 1050 |
B'y & 7th Ava stk
d mtge 51 1914 _

Can 85 1043 —8ee Stock
Bway Suri 13t Bs gu 1924
Cent'l Crosat'n stk ... 100

13t mtge 65 1922 L M-N
Cen Ple N & IB It =t . 100
Che't'r & 10t St st 100
Col & 0th Ave 55 Sae Stock
Dry D E B & B— !

155 wold Ge 192 .. J-1

Serlp be 1
Eighth Aveniue stock. 100

P83 1018 __F-Aly

42d & Gr Sk 'y gtk . 100
42d St M & St N Ave_ 100
166 mtge Gg 101082

2d Income 0s 19152 J-1
Inter-Met—Sea Stk Fxob|
Av & Pavl" 59 See Sth
Matropol St [ly—See Sth
Ninth Ayenye stock. - 100
Second Avenue stock 100
15t A1 3500 ext "B o 8MeN

Consol 53 W48, ___F-Afs 50

eSixth Avenue sgoek. 100
Sou Houley 55 1945, __4-J

Twenty-third St stk 100
Unlon Ry 144 5= 1042 - A
Westeliest 1st 59 43 J-)

Hrookiyn
Atlan Avenne Hit—
Can B3 g 1081 .. A
B D & \W I5 s 10383 _A-Q)
Brooklyn Clty Stock__10
Con fs—S.e Stk Exeh
Blin Hees 195 53 1041 A-0)
BRIn CJugens Co & Subi—
eIst g O3 "4l op 16..J-
elsteon Os "4l op*le A N
Blklyn Rap Tran—~See Stk
Contoy Il & Ulkiya_. 100
13t cona & 4% 1048 _J-J
Can & 49 1005_....J-)
Brik C & N 5s 103904
Kings © i ds—See Stocl
Nassau Elec pfef.. .. 140
o4 1004

s Sl WY )

186 19 1051 —Sed Stock
N A b & Flat 1 ox o 4y
Steloway tat o4 1022, 1-)

Other Cilltes

Buiralo Street lty— -
12t consal 52 1941 F-A
Dob 68 1017. ... A-0
Coltimbus (00 S& Ry _ 100
Prefecred .. _i0n
Colum Hy con hs—Sas Pl
Crosst'wn 156 55 ‘38 J-0
¢ Coon 1ty & Lbw com. L0
& Peeferced S o_ - iU
15t & rel 4 Ms—Ses Stk
Grand Raplds By pref 100

¢ Lonlsy St 33 1030, )
Lynn & Bos 148 65724 J-|)
e New Ocl Hrti & Lgt.100
ePrefacred o . 1N
Qen ALz 4 148 35 —See S
Pub Sary Corp of ¥ J_100
Tretls 19 to 6% parpet
Nureh Jersey St 1&, i
ISt 43 1083, M-N

014 - __F-Al)

B

“llcon Gas of N J a8 ‘86.4od

Sl Newarlke Consol tias. {00

Slreet Rallways
Pub Serv Corp N J (Gon
Cons L'ract ol N J._100
116 33 1933 .___J-1)
New'k Pasiy 38 40 J-)
Hapid Uran 3¢ Ry. . 100
19t 55 1081 A
4.0 Hob & Paterson—
48 @ Ihabo L M-N
So J Gaa LI d Trac. 100
n I& 9 1053 M5
No Hud Co By 65 14 J-
98 1928 ..o ud-)
Bxt s L1024, .. M-N
Pat Clty con 63 "31.J-1
2d Gs nﬂt 1914, . A-U
S0 Shile Bl (Chle) —Seg Ch
sSyracuse T 5s 6. M-S
frent P & H s 1043 )
tinited Rys of St L—
Conm vob te ctfs o 100
e Preferred . _...100
Uien 48 103 1—See Stock
Linlbliys San Fran Sege Sti
Wash Ry & El Coo.._100
Prefereed - 100
48 1031 __. S i 1 ]
Uas Securities
" New York
tenk Un Gas G 1027 _J<)
Con Gag (N Y)I=—Seo Stk
r Mutual Gos.__ 100
New Amsterdam Gag—
15t consol 58 1948 __ J-J
NY &lSlitias 19t 53 aa J.)
Consol Oz 1045.__ .. J-)
N Y & Richmond Gas. 100
NY & Wostehester L' hithr—
Dely i B3 1954 eune J-J
Noc Un Lst 58 1027__M-N
¢ stanidard Gas com_ _100
¢ Prelvcced - ._._100
18t 09 193000 aM-N

Other Ciltes
Am Gas & Elee com. . 60
Preferred - oocnoaon B0
Amer Light & Trnet. 100
Preferred -== 100
Hay State tns....... 60
Bliigh'ton (N Y) Gas Whks
15t f G 1034 A-1)
Urooklyn Un Gas—SeoSth
UuMalo City Gag stk _ 100
18t 55 1047 —5es Stoch

Constmers' L H & Pow—
L5 (oo i o)
Henver Lns & Hige. o100
Clon g B3 1040 op M- N
Lllzabeth Gas Lt Co. o100
Fasex & Hudson Gas. 100
Gias & 11 Dergen Co_ _ 100
4 GE 1tap 18t 8a F1501-A
Hudson Co (as..._._100
ladiana Lighting Co. _
5 1058 op_. e 0
[ndigoapolls Gas.____ 50
1st @ Ba 1082 AN
Juckson Gas 63 ¢ '37_A-0)
# Laclede tas. .o __ 100
& Preferted _______ 100
Madisol tias 65 1926 A-0
Newnrik Gas 09 1044, .0)-J

eUan & 53 1948 _ 1.
No Hudson L H & Pow—
B o e e matl o)
Pacifle Gina & E, com.1
Frotoreell - o100
Pat & Pas Gins & Elee. 100
LTI Iuau._-.\}-.u
S5t Josepl Gas 83 1037 J-4

LT

. Elgctric Companies
Chie Hdison Co—Ses Cly
Gt \West Pow 83 a0,
t Kings Co (6 L&P Uo L0y
Narmgan (Prov) (£ Co. 50
NY &Q I Lo&Paw Co 100
Freterred o oo oo o108
dnited Eleg of N J-_Z100
140 ¢ 43 1140
Western Power com [
Pretecred . ooooooz o101
ieiegraph and lelephone
e Amer Ueleg & Cable. 100
¢ Centra & S50 Amer. o100
Comun'l Un Uet (N Y)_ 23
Hinp & lay : 100
Frivnkn -
Gold & Stork Le
#Norshwestern e
Paciile & Atlant:e

ei'ne Petep & 'L

Soutner & Atlantle. . 2

Ferry Comtpanies
RN Y 18003 10110
N-Y & B Porey st Loy

136 G5 102 LT
v &tioh 38 Alay a6 _J-1
Haby Fy 188 83 10408 M5
Y & NI BS T4l 3
luth & 23d Sts bPerey - 100
18t mtee 41 10(0S_J-i)
s Union Perey stock_ 10y
d At o WA TN

Short=lernr Nojes
Am s0r A A3
Ser B ag Mol 1512 M
BalE & idito Ms10L _Jsn
duthiel  beel gs "la.xl=N
Lhie & Alton 63 13 M-S

— (|0 Ham o 1 as 10070 )

UOU &S5t L Gs, June ‘11
bidson Gomipanies—
Os Q0L 150018 - __A-0)
Gs bebod IR G o 1A
Loterd s B Ga LUl N
WLy ligho o4 (2 510
aling &S Ly 0% 1l
N Y U Lines Kg S5 10-
Ao Jdan 101110252
N YN H & H 6310712
St L& S Fals l2ap_[-A
O3 Mehi L i0lac oo M-S
South by e S LUl -0\
Lldewater 05 1004 guar
Winbidsn o igs 0L L M-S
Westlelup é ' as 12

wali~\
wWestingn'e El&M nr 1013
B notes Dot 1917.A-0

Railroad
eOhle GEWeam te cifs
¢ Prefermel iroetli. |
Chle Peo & St L—
Prior hen gd 45°30. M-5
Col mig g o8 1030,
Income 83 July 1930, _
Chirago Subway
Kansas City Sou 33
1000—Sre Stodk
Nag i

S

AJ
kxan
of Mexiog —see 5

5
<[{|[North'n :‘.’ucuntllcs Stubd,

Pltts Bess & L5 al

Proferred oo —.___H0

e Halitoad Secintes Oo—

TG sLie te otly sor A 52
Seabodrd Canpany—

18t preferred. .. _1o0

Conn & 24 prel—Ses [3a
sSeabodcd Alr Lifle—

Coll 83 ext May 11.M.-5
Wit Pac 18t 55733 M-8

Industrial and Miscel

B
g0
85

ANK

-
e

TN CH O e a3

]

Ange
b igxe
us
4z
o
00

T4
t Exc

vty

Adams l::x? £ 45 1047 J-p
Ahuneel AMinlog.___
Alllanee Reafty
American Hoolk
Amerlean Brass, .

ey L]
Auerican Chiele com. 100
Proterved ... _. 2100
Am Graphophone eom 100
Preferred ... _ 100
Amer Hardware _._._ 100
Am Malting s 1914__J-1)
Amer Press Assoe'n. o100
Am S5t Found new-—See S
B310358. . ..o - A
Dob as TVzs. ..
American Surety. ... b0
Amencan Thread pre!l o
Ain Tobacco Co com. . 100
Amer Typelders eom’ 100
Preterred 104
Len == mmitl s
Amer Wrlting Paper_ . 100
Proferred =100
13k.s '\F 85 '19.0p 08 J-J
ALGE & WINSSL nes_100
Preteceeil oo, ..ot
Col te ¢ 59 1000 ...
Barney & Smith Car._
Prelerced _ oo 100
Beth' m Steel Cotp—see o
Bliss Company com.. 80
Breferred _ oo ool 85U
Bond & Muge Guar. - _100
Borden's Cood Milk. 2100
Prafermed .o . .. 100
[ritish Col Coppor.._ §
Hutte Coslition Minlng 10
Caseln Co of Am cam . 100
Pretecred o o002 100
Casualty Co of Amer. . 100
Cellulo'd 00, au s 100
Cent Flrewaris com._ 100
Prelormed oo aaes 1
Central Foundey<. .. 100
Pealereed ooe e e U0
Deb 65 1019 op'01 M-

|Chesehirough Miy Cal_ 100

Clty Investing Co..._100
refartert o eacoico 10U
s Clatin (L By com._ 100
e 1ss prefecred oo o2 100
& 2d preferred (.. _100
Col & toek Com &1 pf 10w
186 & fe 1007 B B |
Col tr 83 Oct 14 B
(Consal Car Heatlog. . 104

SIS

;.57

i)
L)

Industrin. and M scel
Gonso wubber Tire_
Peeterrel) |
Dehenture
riiriei ble St
e Preferre
Havi:Daly o Ei
# Dinmowd Mateh Uo. 10y
dubantt i hdeNemPa b e
@ Protecrod 10
2 GOl asee F93622 g1
tileckric lioat
Eroeférred | _
P Stes)
Profecred
rtivnern Uhemigs
& Mreferrel oL o o 1T0u
Golitetd Consol Mings. 1o
wolil il Capper = 1
Frecne:Ca 2

ey
10l = 4y {1730 - it )

tall Sheaal g com. 100

luvana Fobaces Co. . LU
o

||
g-clli-Adar gew. 100
doooien Land & [ 104

(& 6 1 SR 1
ouston Wi

Preforved .-
dutlson ealty . __
= logersoil- tand con

E Pretorred 1oy
Loterconun’t Kutbiee, 10U
ERLerndwl daok's Co_ (o
inteiar” Mer Mpur—See ~
Literoatio Sleke o2 T0n

Hrererred

ISP & s lDs& .0 AU
tuternatonal Sarc. 10

188 £ 491951
iy e Elotnal

Hreferoeu

LSE 63 T8,
interdat Smeit
Beetmie

Frererced o
Jotes & Laug)

st s I g 0% |
sLackawanny Ste
€ 1st eon 65 1wy, .

e wg L e
lanstan Monoty
LAwWyers Mige Co... .
ceh g W ilses- 1 Conl
e Lorlard (P). pret.. .
sladdison Sq Garden .

T IT I ETY IS
slanbattany Frais:
Monongatiels 1t Ca:

Preteceed

NULtSrety .o o 1
4 Nevaan Conz'y Capger o
Nev-Lhah Min & sin.

o NEW Lemeiml G

e e 1413
N Y stnt 63 101l -M-a
e NEw York Doek. .. 100
L3 o s 11 11]
N Y Mge & Hecurityo 10U
NOY Transporation. . 2u
Niles: Bemrstond com. 10
Niptssimy Mines i
hip Lopper Uo 5
n(mturlz':i:#h'v:r......ll.l“
Uels Elevator caim- ... 1000
Preferred (. (415
Pittshuceh Browing.. Sy
Preteeried ... By
Plttshungh Coal—=Ses St
Hope Mg Cocam. ... 1OV
refevred. .. ..o o1
Prate & Whitdey pref. 100,
Producers Ui 101
Healty Assoc (fiRiyn) (L0
ioyal Bak Powd com. 10U
Prelerred oo =021
sSafoty Jar Heat & L. 1un
Sencea Min'ng - ud
Singer Mg Co _. 100
Houth Iron & 8 com _ 100
Hreferred Co_ .. =100
standard Cocda e, 10w
156 Mg B9 91 ogd o A0
a\xl{ust MG Ape 1 18931
Statkdard Coupler com 104
Fratecred _ oo oo
Standard Milkiag Co- <100
Preoarcod | co.vueas 10U
156 59 I8a0, .o 8N
Standard O of N8 J__100
Swile & Co—3ee Buss Stk
156 Sf—iog Clile Stucs
exas Company ... 100
o Toxiag & Uacilio Gonl 100
Litle Los Co ot N Y __ . TuU
Caneponb Min (Novada) 1
Frenton Potteries com 100
Prefercad, new
Crow. Lireetor
nderwooll L'ypesy pr 100
Urlon Uypewriter com iUy
Lag peeloreid o 100
all preferred oo 10U
Un'ted Bk Note Corp. oy
Preferred -, aew BO
[nlted Clgar MEes. -2~ 100
g Preferped S0 o o
Unlted Copper. |
LVeelorrod _
S Casualty- .
U-S Envelopa
Preterred -

U8 Finisting
Preforred

U b ?ﬂ_lll:w.._ 5
4 ateel Corpora
Cal tr s € 6y '6) opo "L
Col tr 5 [ ba ‘61 not op;
S LI Gy & Indeo., . 100
sUtah Copper Co—~Seo Stk
Westehester & Bronx T
& Mure Guar 104
Westimeli‘se Ale” Beako 50
wess Bl & MIg Ga—Seeditl
Worthing Purap peet=10v

& Uersbare o Bas

vdelis oo bbi, KK, OUE Q0L Very activa

T FIMe pride: 5 Ao, Soale prices  # GX=UYe g AI-OEDBL. 3 NOW Stock.
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Fuvestment and

Rarleoad dutelligence.

HRALILHOAD GrOSS EARNINGS.

The following table showse thie gross enenings of every STEAM raileond [ram whiell resular weekly or monthly return®
can be obtained Lho lirst two colaomng of ffeures give the gross earnings lor the latest week or month, and the last two
columns the enrnings lor the period from July 1 to and including such latest weelk or month. We add a supplementary
statement to show the {lseal year totnls of those rowls whose fiseal year does nob besin with July, but covers spmo other
peciod  The retiurns of the elecirie raitivays are brough! tojether ssparalely on a subsejuent paye.

July 1 to Latest rmfn

Lates: Qross arnings. L n"ct’ Gross Karnfngs.

Precious
Ydar:

Iluly 1 ta J’.':“:' Date.

Frevio !.!
Year.

Prepiows
Year.

ROADS curront ROADS, Week or

ALaneh.

Week- ar
Aanth:

Clurrent

currens
Year.

Year,

AlL N O & Tex Pag
N O & Nov 1Zast.
Al & Vieksbuuy
Vigles Silirey & H

Aln Tenn & North.

Ateh Top &5 ¢

Attanta Bivm 4 ATl

Atlantla Coast Line

¢ Haltimorse & ‘Ohlo,
e L Ol Tlar 140

Bangor & Aroostodlk

IILtu-rl1n:'<Llm..ﬂL 5

Hostan & Malne,

Brideeton & Saco 11

Buil Hoch & Pitish

Bulfalo & Sis0.

Ganadian Northern

Canadian Facifie.

Central of Georfela.

Lot ol oxew s

8 lllll'll Vermont. . kann

Chattafioogn South;,

Y NH & H:
2wk Aun eENYQ &1 Hi
il wie Ao
i wie A
Iniy

TV
il it A
duly
July
UL
Wiy
Taty

Tl
o B & 1-\1 At iy
Inil & South| hll\’ =

<entrad.fduly

3 } 50 Lol uly

BOTIA & tern|ludy
Cinclanat]l North_[July
Fit1s £ LakeErie
Rutland
NY Chle & St L
10! & Ohlo Cént.
Totall llnes above

NY Susrp e Wesl_ .

Norfolk § ru".n‘.'ll

Norfolk ¢ .

Northern

Novthorn Paglle. .

Pacifle Const Co...

Pennsylvania (Mo, ..

d'Penn—Kof P & E|
d Westof P & B jJuly

Pero Marguette. LTl l.!l.l,:lﬂf:

Phia Balt & Wash | fuly 1517, 875

Pitts Cin Chle &St LiTuly {24

Balelel & Southp®tjJuly

Readlng  Company|—

Phila & Reading.
Copal & Iron Co..
Total both cos. ..

Righ Fred & Potom

Hio Grande.June,

1o Grande South

ook Island Linea. .

St Jos & Grand

St Louls & San Fran

Chio & BEast TH-.:
S Evansvy & Ter H
Taotal of all lines.

St L ey Mo & Pac.

St Louis Sputiwest.

San Ped LA &8 L,

Seabonrl Ale Line.

Atianta & Biem)
Florida 1V Shors

Southern Indiana__lfune __.--| 163,000

Southern Paclie Qolluly 11215272

Southern Hallway. - 1,

Mobile & Ohlo_ .o

Cin N O & Tex I,
Aln Grent ‘;out!:.
Georgla So & Fla

Texas Central...--

Texas & Pacllio.. .-

Tidewater & Wost,

Toledo Peor & \West

Toledo St L & West

Tombighes Valley. -

Linlon Paclfie S).%

=4t
et

TR
214,008 203,333
4,188 BBE, 870
402,970
21063441
294,304

"h'Nﬂ.JI!J -
244,500
210y, lnﬁ

lrh wh Aug
Ap L.
10wk Angl
dth wic Augls
Ut wic Ay

2,384,000
268,300
L000, 94
205,240

? TN5214
14 Ul'r‘l 2148
v, 780, 405143,
B,800,057]
d wic Aug 80 14,523
Chesapeaie & Ohio, Mth wik Aag 88!..!570 5y 850 AG0]
C & Oty of Ind_ath wi Al 44,018 2
Total both dive. . Jth wk Augjl 0 0,600
Ohjeago & Alton. __[deh whk Aug
Chle Hurl & Quinoy(duly _-.. 17
hie Greeat West_ (30 wk Aug
Chle Ind & Boulsy_ |4t wit Aug
Chie Ind & Sonthern| —See New
Chie Milw & 5t Pl
Ch ML & Pig Sil2
thc & North West.
ChloSt P M &0Om_
Cin Ham & Dayton
Clev Ol Cliles & St L
Cobtaradd - Athitianil-. p
Caolorado & South. - I‘!I.Il \\'k Aug
Copper: Range. o...[May
Cornwa July
Cornwall & Leban |duly ..-..
bluly ...
une -

g 12015760
213,400

11:480

3,002,308
1.597,005
4680494
193,982
1,040

1'lzu sm.

G411, 600
1.142,072
6,404,222
1,268,959
0,448,562

1,084,010
1,017,122
5,410,458

July
July
July
Jung

l?i) 461
ral.
' 210,408
2|
2 .t,ﬁﬂﬂ 270
a6 1,123,970
f u-l:.-izu

tal.
194,001
401,360

230,073
1:323:070 30:308
123,97 2
;.!‘i%g.lliﬂ 5,310, H.SN
g 33
2,123,740 July
July
July
July -
Jung
dth wik
June o

dth wk

4
225,044
=[4,478,701
180,007
$30,4008
488,029

409,128

10,944,430
'l ﬂl'l? 930

Tab,282
381,404
GH 88

J0R1AGGH
503,811

nly
Tieny & o Grandejd i wic Aug
Deny N W& Puee [ wk Aug
Det Tol & Imnr. Syafid wit Aug

Ann Arbo th wic Aug

Detrolt & \Im.!-.hnl' th wi Aug
Dul & Irgn Imnct- -frung :
11111} Sou g]{;o& .-t" {th wi Aug 801 _,'“
1 Poso o WestPpul et

uts A ‘.?51!.5!% 4,270, At

Erle uly

}"airtl‘hl';dh& ":‘:w Ih Tuly - 2,081 83‘?’?)‘" 2,081 ﬂ!i'::‘?
a 18 & Glovpuly —.-.. 5,207 § &2

Georla _Teatirosd... Miine = | mnﬁslr: 170,010| 5,010,957| 2,780,872

Georgla South & Fli[—See” Sout|hern Rall|way.

Granil Trunk Syst. - Ml wic Aug| 111,821,6200 7,004, Nb T 370 503
ol ‘T'eie é'!llh

32.4
| lll-8 080

] <
Ath wi Aug!
ad wie Aug
JUBY cames
Ath wi Aug
July
4th wit Aug
ath wie Aug

Gra Vet id wic Aug 130,760
Det Gr Hav & MITI51 wk Aug 41 D-il

Canada. Atlantie. Bid wic Aug
Great Nocthern Syst/August _..
Gull & Ship Istand. khune
ocking Valley. ... Lluna
1ltinols Central . July: _o
Internat & Ge Nor.[4th wit Aug
a luteraceanio Max_ [4th wic Aug|
Town Central._ ... Lith whk Aug
Knunawha & Mo fl
I\alnn'l Clty South
> Mex & Orient
Ln igh Valley.
Lexlnglon &
Long Island. < i
Loulstana & Ar i)
Loulsy ITeud & St Liuly
5 Loulsy & Nashv. . [4th wit Aag
Maocon & Birm'ham[July ...
Malne Centraloc--- [July Soe-c
Manlstique. . July ceue-
Maryland & Penna. | fune o
a Mexican Ballway_ il wh Ang
Mlchigan Central  |—Hee New
Minersl Bange. . ... A th wie A
Minneap & ‘at Louls{ath wit Ang
Minn St P & S 8 M) [4th wi Aug
Chilcago Divieond
Mississippl Central.
uMg Kan & Texad
Mo Pro & iroi AIJ

wileEcc ===
Aufuss .- -

4(11 whk Aug

Ay
rll.'l.l Wit ;\ua
il wh Aug
Jang —eaaa
JUNP s
Wk Aug 27
July

Central Branch

Nashy Chatt & 5

a Nat Hyzof Mex_t.
evaila-Cnls Urqrun.
evadia Central .o
O Great Nortiieen
0O Mohlle & Chle.
Y Ont & Westorn

40,407
5,507,912
140,880
094| 468,018
70[4, 380,861
0| 230,000

TRTE
53, 66

07,060
2,170,460

1,515,000
910,084
wel18l
U818
7080
105,342
20,707
801,080

622, 870

76,718
2,221,798

1,841,000
820,064
1,630,060
0,072
3,010

+,001 uﬁz

75,7130
A 02278

L1 nnn (00

218,093
41450

941,455

1,141,400
147,080
742400

S 06,078

567,605
4,083,223

8,583,000

#01, ll‘il’l

t’nm!nlla e 1
Mrginla & Sou Weat
Wabay 1

i
Western Maryland.
W Tersey & Seash_.|J
Wheeling & L Erle.
White River (V) .
Wrlghtsville & Tenn
Yazoo & Miss Vall_

AURUSE -
Iing -

671,618

4 181408 5,
043 930 671,618 0d3,030

Various Fiscal Years.

Period.

Current
Yar.

Prevlous
Year.

Bellefonte Contral.. .. oo

Delaware & Hudson, .

Manistique

o Moxican Rallway

g N Y Central & Hudson River.
Lake Shore & Michigan South
n Lake Erle & Western
Chicago Indinna & Southern o
Mlchlwnu Central

Cleve Cin Ohleago & St Louly :

Peorln & Eastern_. ...
Cineinnatl Northern. ...

Plttsburgh & Lake E rln....:‘ 4

Rutiand
New York Ghlonzo & St Louts

Toledo & Ohip Central o<~ |J

'!nt..ll all lines

d 1’-~nu — st of Pittsh & Erle
d Weat of Pitesh & Erle. .-
Phils Baltimore & Washington.

Pletsb Cin Chicago & St Louls. |

o Grande .lu{:ctlon.-. ....... L
o

1
1
1
1
1
1
1
1
1
]
1
1
1
1
1
1
1
1
1
|
1
1
1
1
1

July
June

1,708, 076
6,335,493
210128.00)
144300372
702,200
03,702,114133, L0054, 714
£.10.J 03,200
0,083,080
16,020,358
407,840
8,811,103
4.101,033

uuuuuuu:mauanuauuuu
o e o e et B e

31l 3i446,088

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Weakiy Summaries,

Qurnt Ym:; Prav's ?-mr[ Ing. or Dac,

Mordthly “;'uvn'a ariés.

week June
wedk June
weslcdnly
weels July
wesle July
wegk July
wenle Aug
i A
[
witck Aug ro'\.d!\ T s

T e e i o
DA S e Ll b

o . e e g

T
= Cl =0 4 O =T
E T N ——

et e e et et
€222 (3 a1 (313 DI =3 58

thh&m,ms
e s

qxh—hhuca

o e
3T = 5 e T s

a»:a}z—;y

; <

=

10 'ua,na w 765,742

15.
i1
i
1
]

&
L
4
1
A
T.
0

960 |
16.37

Surrent Xr.

Inc.or Déc. 55

Mizage Orm’.l s
November (236,471
Desember 237,180
Jannary __ 235,703
February 236,853
Maren .....235,025

bl b

J.l‘l
H"l..‘l"l?

Aunzase RLATD 78,874

L 3
MT.AT0,004
222,000,181
210,302,210
a3

Wi
'!:.0 06,137

]

+16 040, 40017.08
+10.551,0630%.03
| 437 0523041318
3| 425,008,76716.15
32,610,00815.92
+ 24 .020,680514 .50
+33,241,20116.53
+23,5665,11212.2

0,247,226 0.02
45,600,104 0.80

a4 AleXican Currency.

d Cover:

Hues cicectly operated.

o [neiddis the New Yor & Uttawa, the Ji.
thi fatter of which, belng o Canndlai road, dobs nos make returns to the Inter

N Iatiudes th

Lawrends, &
-State Commercs Comimlsy
Northara Ohio Hid

Adirondack and sy Uttawa &
oo, f Inctodes Evaraville &
¢ Ineludes varnlugd of AlnsopUizy

It
[m:tnm ﬁ.ﬂ g Lnetudes the Cloveland Loraln & Whaeellng [Ry. (0 boet years,
& It Dodge anid Wite Minn. & Pacilia

Jutes the Mexlean [nternatioaal from July 1910,

5 [netudas Lolsviile & Atlantic feom iy 1 1903 and the Feanklors & Clnelanas from Nov. 1 1009, o la-
u Includes the Texas Central ln 1010,

hitized for FRASER
Ib://fraser.stlouisfed.org/
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Latest Gross Earnings by Weeks.—In the table which
follows we sumn up separately the earnings for the fourth week
of August. The fable covers 39 roads and shows 15,379,
inc¢rease in the aggregate over the same week lost year,

Fourth week af Augusi. 1609, | :‘m'rf'r:sc.! Decrease,

| 1010,

S
107,321
63,003
aTLA73|
;'r.:i,r'.uul
2,384,000
2408 ,400]
881,679/

Alabama Great Southern == [
Allants Birmingham & Atlantle) 70,245/
Butfalo Rochester & Plttsburgh|  345.417)
Canndlan Northern - 454, 700!
Canadlan Purelie 2,065,000}
Central of Georein | A 15,000
Chesapeake & Ohlo 11 1,022,581
Ches & Ohlo of Indlans. - _| |
Chleago & Alton
Chicago Ind & Loulsville. .
Cine New Orl & Texas Pac
Colorado & Southern. .. 4
Denver & Hlo Grande % 758,000
Detrolt & Mackinao an.d01
Detroit Toledo & [ront
__Ann Arbor ___ LA 1
Duluth South Shore & Atl.__.
Grand Trunk of Canada
Grand Trunk Western. .. - 1,408,504 1,321,520]
Datrolt Grand Hav & Milw |
Cannda, Atlantle. . |
International & Great Northern 238,000
Interoveanlo of Mexico 250,000
Towa Coentrul ... .. .. == 3,048|
Loulsville & Nashville £ 73 |
Mineral Range } a0
Minneapolls & S 118,760) 1,488
Minn St Paul & 88 n22,870 69,804/
Chicago Division | |
Missourl Paclie. . 1,649,000 134,000
Moblle Ol - a2 07| 3 15|
National Fys of Mexico 1,030,004 21,
Rlo Grande Southern-___ .~ 20,306 : 1,452
St Louly Southwestéon. - 440,408 : f1,003
Seabonrd Alr Line 400,128/ w0 27,724
Southern Rallway i |
Texas & Paclfic.

Toledo St Louls & Wy
Vrabaske Lo liised

aq "p,ll'llll
140,902

405,616/
8

S2,400;

ﬁs.-l..m|
00,002

H2.951
1120683

#7,083|

230,000/

28,000|
203, 182|
o &/

51,827

1

|[—=5=s]
Tatal (30 ¥ 151 A2 T8BI10,T
Neb inerense (1537257 - ow ={ = _|

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

——{ross Barnings————Net Earnings——
Current Prepious Current Previous
Year, Year, Year,

$ - 5 5
Als Tean & Nor.b.....July 0,589 A 4,300 2,400
Bridgeton & Saeco Riv_ _July 6,224 2,149 2,830
Central New England . h—
Apr 1 toJune 30
Jan 1 to June 30, 1,487,208
July b to June 30 2,022,710

Chesapeake & Qhlo_b._July 2,688,600
Chleago & Alton_a --Fuly 1,170 002
Chie Burl & Quiney b July 7,087,571
Ohfeago Great West_ b fuly 051,457

onle Milw % St Pob. __ _July 5,341,536
Ch Milw & Pug Sd_boJuly 1,142,072
Aug 1 ko July 31 11,007,778

Chle & Nor Weat_b. ... July 6,404,222
Chie St P Minn & Om_b July 1,208,955
Del Lack & West b .. .July 3,007,030

Grand Trunk of Canada—
Grand Trunk Ryo . July
Grand Trunk West_ .
Dev Gr Hav & Milw
Canadn Atlantio. .

Great Northern b

Greenw & Johnsonv. h—
Apr 1 toJune30.__.
Jan 1 to June 30
July 1 toJune 30 =
IMlinots Central .a July
Mississipp! Central _b___July 5,713
Naghy Chaty & St Lob__July 020,664
Northern Pacific_ b 56247 38T
Pacllic Coast Co. .. _..July 815,004 734,582 L8, 700 106,017
Hock [aland Lines_b__ July 5,410,038 5410,601 1,308,23%1 (00,885
Texas & Pacllle b . 1,138,016 1,018,727 70,620 138,082
Jan 1 to July 31 eem 008,002  T.0340,8005 1,522,114 V273,002
Tol St Li & West_a July 288,342 304,202 pos, 160 P 22
Tombigbee Valley_b.._Tuly 705 0,504 2,200

Ulster & Delawnre, h—
Apr 1 to June 30
Jan 1 toadune G0 404,000 460,440

Yazoo & Miss Vall.a_..July 671,018 643,930
INDUSTRIAL COMPANIES.

Gross Earnings

Current Previous
Year. Year.

L 3
42,063
10,0063
45,300
10,871

Roails.

078,004
1,270,552
2,530,212
2.410.007
1,080,688
0,253,808

B65,024
5,210,468

S24,623
(28,840
1,280,487
d076,038
2327,582
1,040,157
233,807
1,667 087
SnRaLT
n,000,161

1,004,001
A07,624
1,251,428

K0S, 304 232,563
162,706
231,040
075,188

£359,504

2,037,410
177,021

1,045,317

5,800,270
1,123,070
3,108,225

#37,760
B77,233

2,538,400
S04, TRG

2,720,473
470,500
150,395
11401

5,814,038

711,482
GB,303
073

aefn. 733
2,003,077

710,500
120,202
Azl

Al P b 0
$1.050
12,320
124,085

4,711,670

30,003
athL018
111,521 i 55,801
4,030,861 00,083 A87,470
AT.060 35,504 18,023
010,084 220,001 221,414
6,007,079 2,482,871 2,075,084

12,270
20

340,750 270,207 A0,474
120,600

detdn, 007

Neat Earnings——
current Previous
Clompanies Year. Year.

3 5
15,883
7600
25,086
4,023

47,716
10,643
18,040
12,626

21,584
0,770
26,431
06,395

Atlantie Clty El' Co. .. . July
Canton Eleet Co_..... July
Seranton Eleot Co July
Wheeling Companles_. .July

a Net earnings here given are after dedueting taxes,

b Net carnings here given are before deducting taxes,

d Includes Chesapeske & Ohto Ry, Co. of Indlans In 1010,

o Miseellapeous charges to Income amounted to $0,0220 In July 19010,
oagainst $14.481 laat year.

5 After allowing for miscellancous charges to Income for the month of
July 1010, total net earnings were $204,800, agalnst $323,025 last year,

- Intereat Charges and Surplus.

Int., Rentals, &c.— —Bal, of Nel Earns—

Current Previaus Churrent Previous
Year, l‘ng:r. Year, Year.

Rontels,
5
508 635 1,561 2,204

Bridgeton & Saco Riv. _July

Central New England—
Apr Lo June30. . .
Jan 1 to June 30. .
July 1 to June 30

COhleago Great Western July

405,0782def227,212xde0248,629
027,413 rdef20,843rdel 132,640
BO7.811 414,881  x120,060

288,122 247, 068rdel106,720

a61,000
083,825
937,701
104,106

jitized for FRASER

—Inl., Rentals, &c.—
Current Previous
Yeir. Yeur.
$ 3

—Bal, of Net IEarns,—
Current Prepious
Yoar, }'rg r.

3,050
6,038
x14,101

Roads,

Greenw & Johnsony—
Apr 1 to June 30
Jan 1 to June 30
July 1 to June 30

Ulster & Delawnre—
Ape 1 to June 30
Jan 1 to June 30

14,072
26,017
40,637

3,064
4,808

1
2

58,087
110,785
INDUSTRIAL COMPANIES.
—Int., kRentals, &e,—
Current Previous
ear. Year.
3 3 5
4,501 5,470 17,023
2,870 6,214
8,803 15,624
ULE 5,315

H30,241
*10,241

—nal, of Net Earns,—
Current Previous
v

Clompanies, Year. ear.

5

14,612
4,790

15,002
$,030

Atlantlo Clty 15l Co____July
Canton Elect Co July
Seranton Elect Co wduly
Wheellng Compantes__July

10,756
1,078

_.'l'-_.r\“-ll"l.' allowing for other Income recefved,
ELECTRIC RAILWAY AND TRACTION COMPANIES.

I Latest Gross Earnings. Jan. 1 (o latest date,

Week or | Curremt | Prevlous
Manith, Year, Year.

Ndame of =L
Road. Previous

Current |
Yenr.

Year. |

LR P ) |
382,403) 348,401| 2,226,588
IS2,A87| 107,014 021,108|

D,007 B0 Siua12]

61,701/
1,406,110/
8

Anmterlean IRys Co.
cAur Elgin & Chle
Bangor iy & N
Baton Rouge I
Blnghamton St
Blrm'ham Ry Lt &
Brockton & PiyStii
Cape Hroton Elee C¢
Carolina Pow & Lt
Central Penn Traoe
Clove Palnesv & | 1
Dallas Eleetrie Cor JUY oo
Datrolt Dralted Ry, 3 wk A
rlor Troo| Iy
5 & Sub |.I'|l‘|y
] otric Tuly

El Paso Bleetrie. - !
Falrm & Clacks T CojJuly
Ft Wayne & Wabash|

Valley Traction ColJune
Galv-Hous Bleot Co_July
Grand Raplds Ry Co. July
Havana Liléotric Ry | Wik Sopt
Hanaluln taplkd Tran|

& Land Co._.._..iJuna
Houghton Co Trae CoJuly
Lilinols Tractlon Co. . (May
Jacksonville Elest ColJuly
Kans Clty Ry d& Lt Jol ity
Lalke Shore Eles Ry July
Milw El Ry & Lt Co_[July -
Milw Lt Ht & Tr Co__|July
Montreal Street Ry [fuly
Nashville' Ry & Light | Tuly
New Orleans By & Ly L Tuly
North Oh o Trac & Lt
North Toxas Elea Co.
Northwost Blev Co_ . |August ...
Nort & Portsm 'Tr ColMay
Oklahoma Cliy Ry, | May
Padueah Tr & Lt Co_|T

£

T;i,u..".u|
08,020
I 104,340
1700402
01,658
170,250
40,462
43,0680

115,081
100,747
08,740/
42,430

5,006,075/ 4
616,171
1.48¢
AU HAND
S27.204|

723,018!
791,227
G43.828|
L. Ah6,125)

205,881

048,655
682,473
G78.668
Lng,a18

34,080
30,664
424.010|
A0, 300

nod 0as

107,084
180,768
2,101,518
273,430

126,200
308,847 Sa5.578] 2,
1 140 ART A2,0
AO6 4 16] 3,048,002
| 237,011 1,340,353,
Lon, 212 0,503
1024200 14608340
705,007
227,018

¥ | 52,023
s Ry L& P Colluly 490,724
Puget Sounid Blee Co. [Tuly 182,080 4 10,740
Rio de Janelro Tram)|
Elght & Power_ - _|July 5,353,000
St Joseph (Mo) Hy Lt|
Hedt & Power Co. | Taly
Sao Paulo Tr Lt &P_|Tuly
savannah Electric Colduly
seattle Electric Coo . \July
Sou Wiseanalt Ry CalIniy
Tampa Eiectric Co_ . July
Toledo Rys & Light_ lJuly ...
Twin Clty Rap Tran.[3d wk Aug|
Undeérground Bl Ry|
of Lotdon— | |
Three tuby Unes__ .| Wk Sept 3
Metropollbad Dist. | Wk
nlted Tramways. | Wk & i
Unloniiy, G&iECo UL | nly o |2 81 1,673,528
Unlted BREs of San FrlJuly - 4 4,100,058
Whateom €0 Ry & I.!:.Iu]y 223,514

2,007,603
1,036,548
4,201,544

544,907

1,382,572
d48 5404

030,530

P08  AL,504 G802
243,016/ 104,402] 1,081,040
50,140 56,8 350,715
460,050 SR A
16, L i
61,507| 47,172
230,021 6,000
161,261

$03,800 440,078
1, 700,500| 1,528,064
4,712,022( 4,320,440

L10,800
1,068

¢ "Mhese fgures are for consolldated company.

Electric Railway Net Earnings.—The following table gives
the returns of ELECTRIC railwiy gross and net earnings
reported this weelk. A full detailed statement, including all
ronds from which monthly returns can be obtained, is given
onee a month in these eolurmns, and tho latest statement of
this kind will be found in the issiue of Aug, 27 1910. The
next will appear in the issue of Sept. 24 1910,

——Gross Earntngs—— -
Chirrend Preeious
Year. Yeir.

Net Earnings—-
Current Provious
Year. .‘('t‘gf.
:l?r.ﬂfm 28,360
18,471 17,608
30,112 23,007
135:727 108,788
242.03:4 234,560
A86, 131 474,220
207,402 179,520
1,008,888 1,600,017

foads,

Bangor Ry & Blée Oo_ hoJuly
Binghamton StreetRy. _July
Central Fenn Trae Co. . July
Jan 1 oto Jduly 31 A
Kans Oy Ry & Lt Co.b.July
June 1 to July 31-_ .-
New Urleans Hy & LE July
Joand to July 31,
Syrae Lake Shore & No . b —
Apr 1 to June 30, ..
Jan 1 to June 30
July 1 to June 300 -
Unlon By, G & BIUDL b Jily
Jan 1 to July 31

aHLon?
47830
BEA13
476,120
623,402
1,200,750
487,011
J.048,002

a5
44,010
Ta,630
431,737
64,048
1,126,843
A66, 410
3,608,400
20,210
J0,002
108,560
106,543
710810

18,0106
23,3455
00,701
113,400
776,438

88,170
148,640
A4, 440
232,818

1,663,318

10,054
D60
203,411
230,627
1,670,328
a Net earnings here glven are after deducting taxes
b Net carnings here given are before deducting taxes:

Interest Charges and Surplus.
—Int., Rentals, &¢— —Bal. of Net Earns.—
Cirrent Pravious Current Previous
Year. Year Year Year
$ $ $
17,312
0,841

Roails.

13,223
8.050
172,030 65,808
343,702 113,084

172,187 31,120
1,208,023 AB7,033

15,140
a.612

Bangor Ry & Elec Co._ _July
Binghamton Street Ry .July
Kans Clty Ry & Lt Co-.July
Junel toJuly 31 .. .o 372,147
New Orl Ry & Lt Co...July 176,272
Jan 1 to July 31... .0 1,236,300

13,6461
9,130
186,710 02,517
130,434
T
a83,204
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Bal. of Net Karns.
Currend Preplous
Year. Year,
E] §

—[nt., Rentalg, &&.—

Current Previous

Roads. Year. Year.
3 §

Syrac Lake Shore & \’t) -
Apr 1 toJune 30.._.

Jan 1o dJune 300 .- -

July 1 to June 30

10,751
wlel 08
210,907

A4,1138
323,067

$,0290  rdef.2,7106
5 23,047 xdel 25,370
100,587 01,883 73,120
Union Ry, (F & El L||1J h‘f 759 (k1] A8, 704

Jano 1 toJuly ai /0,204 462 2,605
z After allowing for other Itwuuu» received.

BT T
ANNUAL REPORTS,

Annual Reports.—An ‘index to annual reports of steam
railroads, street railways and miseellaneous companies w hich
have been published during the preceding month will bea
given on the last -‘mtll:'d.:.y of each month. This index will
not include reports in the issue of the “Chronicle” in which
it 15 |)11h|1-h(':l The latest index will be found in !lu, fRse
of Aug. 27. The next will appenr in that of Sept. 2

Chicago Milwaukee & St. Paul Ry.
(Reporl for Fiscal Year ending June 30 1910.)
President A. J. Earling, Aug. 1010, wrote in substance:

General Restlls.~The total opersting reveaucs were §64,846,804
Inerease of $4,049, l:m a5 compared with tho fous year: ‘The revente
from freleht teafflc was $44,008, 136-—00.20%,; of total revenue—an ns
crease of §2,667,484, or 6.00% "he numlu-r of tons ol frelght carried
e IL\'.JH.EH tond, or !I iLh S

ses ot comimodliles show nn Increase

+ produets of forests, ll[r 117 tons; manufactures,
4 ltnlﬂ. ulul commodities no '-1||( . iud 298,152 tons. ‘There was
e in m‘unhu‘i-‘ of agrlenltura of 113,852 tons and {1 prodjicts of
anfmals of 117,342 tong. Agrleultural products (55 ?.ml ‘. tons) coni-
prisod 18.74 af the total tonnage, o8 compired with 21,34 %5 last year,

The revenue from Fm-lqm]wr teaffle was S14,780,744, nn Incrcase of
$2.011,802, or 15.75%, Ihe number of passchgers (‘nrll'ul one mile ln-
oreased 10,747, (he revenue per passe -r per mlle wos 1.870 cents—
tlecrease of 016 cent, or 8475 ¥ ge miles each passengelr woas
3 41.68 miles—an Inerégse of ‘al mile, o 1L1685.

I'he operating expensed for the year wers .!HI 700,007, an Inerease of
50,050,708, There w n inerende In malntenanes of s Ay and structures
oL &1, Ml malntenance of egulpment of $453,704; transportation ex

2,812 and ‘.mmnl expenses of 550, , and a decreass n
g of $211,205
tl ar A7 steel bridges, apgregtting 411 feet In lengih, were
bullt—ro ;p];.(i e 0 081 fiset of wooden bridges, 'Mi fear of lron bridges and
366 feot of embanfiment; and 4338 wooden culverts were renlnced with Lepm,
Ahout 2.0 miles of pile bridges were flled with earth, 106 Dhridges having
|:[‘|'n m;m[.h-u Nled and 63 reducod o length by nlllng.

v of the Chiengo Milwaukee & Puget Sound Ry, Co., the aocuritles
of whh I nsm-mlu-' nne share of stock held by cach trustec— are owned
by the Chilcago Milwaukee & St. Paul Ry, Co,, for the 11 months ending
June 3001910, nud of the Tacoma Eastern H.I'A Cao., the caplial stock of
wiiléh- l‘(l'('lﬂ'lll;' 0 ghare held by cach trustee—Is owned by hie coins
pany, for the ‘nlitl-'-l separately . —[See uthur pages;, Ed.l

;‘\.uu-rl Trar Work 1s 1 paogress on adadlelonal second ulnlu track
o1 [|1‘ L.a Crosso Diviston, ~11|:mL 4 miles: an the River Divislon, ahout 40

llll B the Prafrie du Chlen Division, about 7 miles,

+has heen expended during the year for reduction of grades ond
t of allgnmont at sundey pofots the sunt of $117,751, which has
to caplial aceount.

—n Nne 8001000 thers was at the oredlt of equipment
yunt the sum of S1,128,187,  Durlig the yiar 411 cics of

s fegtroved, mhl aor takken down,  Tlhe orleinal cost of

L percentigd of the Lotal cost of equipiment, il[tﬂ'l"?

Wi Deeh credited Lo the roplacement accounts, Thera
118 nlso Deer elitedl tn Lthe repiacement avcounts S888,700 prov rrm-ly

| for ne qulp £, and thore has bean chargeod tu tllx"c

in of $802,518 proviously, crodited e itipmaent deste
or talen down, Fhe squipment replacement. pceounts hnve 1
tinued nnd the pecount of Yeserve [or seerued depreciation ha 0 ope
The halance of  this aceountune a0 1010 18 $2,211,803, which rejire
the estimated depreciation of rolling stoclk nlllm'qm‘m Lo June 30 1807,

Capital ependitures.—Chede ageverntod §6,270,8710 (eredits, ‘-Fll B03) 3
At | gqulpment. $1,128,401 | Sundry [nes 821 41
Real eatpte, Minne rilmtl'i 30 | Fad
Second maln tmok - Loddl,iin I‘th ddns & bettevm'es 3.

f.”mruf dne Lmproesment \urrr.uu.! Il pmount credlted Lo rend

smont <l| u;urlT Lo e 30 “Hll wils S11.4206,7588; Intorest roceived

aneed, 101, 512,028,220,  'T'he unexpendel Lalancs

=30 lmu wis 54,014,681, the I‘L[Il“l\llllﬂn“i during {np yeur having
183, G445 u-« [nrlluwu'
829,748 Replacement of bridiges $1,725,763
Hlu\ JOVEmonts ot shops. .

Additionnl welghit of ralls

Additlonal ties £=

28,0562
1

July 47 o
g {111 258

T Produects of
mines,
o7t

e

Rotlirg ¢
replacement &
yarlous classes w
these cara and
rating 1,002,

1o & hinp. 1o

B AL Woestern Ave, U 1
Escanaba dodka rmlll' i'nl.

Chnnge Of gauge. .. J48.8
Flood datnmniee (¥ cliy) J Mizeellanoous

et il Staock, y canlial ﬂ.u I tus heen lssoed Auring L yoear. The
total amount of erlml stoek At the cloas of the year is $232,025,100. OF
thig amounk 308,492,800 was Jasued to provide funds for llw unuu‘mtiuu
and equlp £ ol the nes of the Obfesgo Milwaulkes & Pugey Sound Ry,
Co. nnd § 200 Is beld dn the tregsurs.

Honds.~—The funded 'Iflat ting been increased durlnge this fseal year by
$26,407.000 of genees Londs and $20,000,000 35 year & % |:{r1d
bonds (V. 88, i 1568, 13 DO, 1007V e 108, 771, 848, LeE7aY,
and it has hoe { ‘.Ju 06 L1000 1., nnderlylng Bonds rotived and
eaticeled,  [Sinee ) 1010 the company has completed the sale ld
Prance of 350,000,000 (260,000,000 francs) of 4 10-year debe s
Nono of the dehentures s o oor ml.[hlr- Lo stock, st ;:um.-:uu o tho con
tr;n-t> notwichitanding. See V. 00 P 1424, 1480, 4006 V. i1, D 38— Ed.)

The amount of booda at the iTUu' of the your Iy \;I 77.54 I..;l!n T rlut‘l.lllng
the 524,000,000 of , which were Istued to provide
fuinds to b advanesl to the Clileaigo Milwaules & Puget Sound Tu Co.
tor thie construction and cquipment of (e nes, and bonds 1o the treasury
fﬁl:;udlll‘ from  trustecs smountiog to 320,725,000, the remalnder 18 $110,=

Boo,

The treasury bondd, which on June 40 1008 stoold ot §27,824,000, were
Inerensed diclnge this Dacal.voar by $20 950,000 renveal morteage "hapds for
undertylng bondn pald and canesled nnd $5,001,000 tor-additions s ||I|'I
rdvenmants 1o propecty to Dea &1 1009; $25,000,000 general mor{gige
yortils weere sold durlng Uie yise: honus 1 the treasury ot (ue froin r:uut\
Jung 30 1010 amount Lo S20,725,000; These trensury bomdd represent
actual expenditores for l"ll'twhmn. Isuunn—pn".mﬂ. additional property and
underlying bonds pald and eanceled.

UPERATIONS.

Miles operated, average- - -
FEqui prnal——a—
Laocomotivis .
Passenier equlpment. -
Fralght and miscelinneons ‘s
perations
Pagsangers carrled 5
Pasaongers cavrled one mile. -
Rate per passenger per mile
¢ I'relight (tons) carrled
¢ Fralnt (tons) careled one g -
TRate per ton por mile.
Average revenue trali-lond (tons) -
I,nminrl per passenger tealn mile
Earnings per } ralght - traln mila .-,
l‘nrulnm per mile of rond. oo

|P‘ 175

_ 17,613,640
_.TRG,016.0406
1870 ots,
A0,603,015
45,326 D08
.84 ety
270

$8,030
U Threo

o Ineludes narrow-ganige equlpnient.

ciphers (000) omlitted:
¢ Revenue frelght only.

p://fraser.stlouisfed.org/

EARNINGS AND EXPENSES,
1009+10, 1808-00. 1907-08.
8 § 5
11,883,305
40,426,880
4,022,340
S6.052,021

L)

Operating Reévenes—
Passonger. . .

relpht o
Mall, express,

- e - e -, 47 2.
O s e et = T 8,101, H'IH |Rll ﬂﬂl'r
Iutni n.wmtlng revenue. l..1.k-m,su; ul}_ﬂﬂ?.-iﬂ.l
TERONS
Malntenance of way and structures
Matenance of rqul;um nt.

e exponses ..
Iransportation expen
General expenses .

7."311- 0o%

Total cxpenses. .
P. . operating vn:m-\us to earnings
Net aoperating revenuo.

1a.l!"1.360
(65.28)
10,709,252
INCOME ACCOUNT.

Not¢.—Owing to changes In classification, the comparsons with 1007-08
org 1llnl::‘_'\lrnll' especinlly as to "utlwr Iucolnv

In feoyl the amounts of * ‘other income’ in 1008-00 and 1007-08,
we have uulr(l the items of ““hire of cquipment'” and *'rental
In order to make proper t"mlia.xrlsun with the resulis shown In the l’Ll‘lJ'l'l
for the recent yoar: therefor:, some s and the footings dilfer
from those glyven in the pumnh!cl reports of previous years, thie inal results
remaln punehanged.

100604, 1007-08.
-4

& &
21,166,325 10,768,262
179,10 373,055

21,115,008 13,207
2,428,070 2,304,062

18,017,232

1000-10,
RHeeelpls—
¢t opérating revenun. .. -
Outside operations, net. .

3
20,055,807
207,620

Towl net revenue... -
laxes ... ..

Operating Ineomo. . . N L 2 7 4
DIvs, on Milw, Ld,, &e., st owned. 804,881
Tt on Qli, M, & Pug, Sd. I:onnl-m\\lm'i 6,050,400
Other Ineome (net) L805,067

17,838,245

n:il. I
fIIR
6.B065,717
5,800,780 73
0,000,743 5,8 JR1
t&,t!zu.i-:u
J54,678

O e s o 18,404,042
Dreduct

Tnterest on funded deht- ...

Interest on Buropean Lo

1 DIvs. on preforred (795)

* DIvs, on common (750

18,067

5,010,700

23,043,257
T2 450,330

Total deductions. ..
Halaned, surplug

a Outalde operationd, net—=sleeplng, parlor aod dinlng cors, L‘!-w“nrs.
hotels nnd restatrants In 1909 ~Inelude: gross, $1,668,887; i
S1,401,207; not,. as above, $207,620. b Other 1.nmmu et caau., 007)
fn 1000-10 18 madae up as Tollows: Toterest on other  Securities,
Ioang nod accounts and other mlsoe 1eous Income; $2,.580,175; less hire
of pauipment, sid164008 1, 5. (Ju\'l‘rmmmt X0 tax, $120,4800 pro-
portlon of discount oa qcurmi mige. s Donda, 83,106, and renes (amount
pald In exeess of amount recelved) ‘l 1? foL, » nota above at the head
of ineomie aceount, & OUt of the mu[hm ($18,6R81,785) for the late Ihc’!l
Year, the ¢ any pald 1ty March anid Sept, 1010 :I!\.‘l:l-‘.mlu al 3469
comimon gl preforeed ptocks, these ma mhw the 7% ahove shown 1.).,}[!! llll
hoth stocks [rom the earnings of tha

GQENERAL BALANCE SHEET J UNE 0.

1010, 1000, 1008,
A ssery— 4 $
Road and equlpment
Bonds and stocks: ov
Due from agenis amd conduetars
e from l,mln.mllmlful i‘ump-lul &1
and miseplaneous balaneds.
Dy from (1, 8. Government.
Matetlnls and el
Bills recclyable.
Advances to oLher l.rrllm‘ rllr.“i
Honds of company on hand -
Praferved stock In treasury unspld.
Common stoele In treastuey unsold. - -
Northeen bonds o treasury.
and Improvement fund.
,I:|s1 s
Frust Co., trustee

3 &
L2800, K28,178 274,4048,1
140.5 i
2,601,080

2h4,860,730
U066 20,020.42
1,001 l'IJ{ 1,088

-1 ..QR 05

25,636,000
343,000
102,200
1,080,000

i

343,000

ANE 200
l,uH!i.Uuu
567,064 430,151
[ BED,AT0

tmh ¢
(H ’S ol

: 3,50
Insuranes |I“;rﬂrrmvnt 10,000
A70.060,367
83,377,900

I'H'm Hnl

Taotnl .w{-»t« ﬂln‘..:.'m_-'.!:, 143,490,804

1 "

116,348,200

116,274,000 LBTh,400

43,503,600 1" LBTL500
85,179 0"5

407,577
Z17.158

hmrk nn ferred.

Pranded’ deht.

Subseriptions Lo o \[ul-\-l f»tm

ITuatallments of Burapean 1o

Sinking funids

BEaulpment uqulm-:-nu'ul runnl o

Insursnce depnriment. 3

BllE payable.

Ropewals and Tmprovement fund

Reserve for acerued depreciation

Pay-rolls, volehors: dug transporia-
tion companles and miscellnneous

Interest acorned, not tlnv

[l'll‘l')]'l'll'i'll'L"l'l"]l

'l'- \l Habitities g

1,480,801 l.'i.‘in:. 20

1,000,000 \ 5 -
1,544,081 5,R07,10R  1,032,00
2,211,503 . L e

7,023,200
L’.I'IU{\ .;12

t':%,'_'%—u._t!-o 143,100,801 870,000,307

o 'Ilm aorount Of the Eurvopesn loan Is 230,000,000 Irancs. payable in
Instnllments.  Dalanes will be pald during the curcent year—V. 91, p. 38,

Ohicago Milwaukee & Puget Sound Ry.
(Report for Eleten Months ending June 30 1910.)
This subsidiary of the Chigago Milwaulkie & St. Paul Ry,
Co, (see ubove) reports through'its President, 1. R, Williams,
substantiolly as follows:

Miles of Track~—The company
miles, a8 follows:

wis opemting June a0 {910

T'riack-
i
35,24

8,23

1,830,585
Owned Owhed
y.;lrh.r. Jolndly,

1|II "'ll 20.22

331

Tolal,
1.402.60
3,28
S$64.81
43.47 1. 830.66

01.80 mil
BZ7.73 111i|¢-<g

Aadn brack -
Conneotlon tracks. .
Yarl tracks, sKinies and spur truchs.

': 7.11
O Alad

Total milles of tragk. - .-

I Lines of the road are Iy
North Dultota, 102,60 mil
Waalilngton, #4008 miles,

During the 11 months ning branch llnes (aggregatiog 590
have bean under canstruetion: (1) Moreau Line, sMore ;n ii

les west of Mobrldee, S, Do w!:tlx.\f*~trﬂ> 1
S0D:, B8 miles; Reigular service vslnbilahed
Line, Choyenne Junetlon, S, D o polne o i
trom Mobridge, qnmiwrl; and westerly to Falll,
Illm will he comploted about Nov. 1. ()

., northwestonly to New Engand, N. 1807 miles. This line will
Iu' vsompleted about Oet. 1, (1) St \l-’\r‘it‘i line, 5t. Martes, Idalo, south-
easterly througl Bovil, Idaho. to Ellc River, Idahp, 71.7 miles, 'This line
was fitstied ahont June 30, (8) Coeurd" Alene line, belig hnllt by a“sulh-
alilary corporntlon, the Idaho & Western Ry. Co., oxtending from Dish-
minns, o the suburhs of Spoksne, Wash., p‘utr‘rn to Coour ' Alene, Idaho,
25,0 miles . This Hoe will be comploted pbout Dee. 14,  (6) Warden line,
Wardon, Washi:, norfheasterly to Hamlin, Wash,, 47.5 mlles. Wil be

sonth Dakota,

ted s (nllm\ S
miles; Lidaho,

Montana, 784.41

3 mllus Fll

= ffnwtu linie
S, D 10T miles,
mnon Ball line, Mol numun
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Muongte

Wash., north- I
compl

‘gompleted about Sc-qt (7] Evorett line,
westerly to Everstt, \W O7.8 miles,  Will't ol about Apell 1
1811, (8) Enumeclpw loe, Tolanthe, \Wast sautherly o Enumclyw,
Wash., 131 mlles.  Willibe completed about o400 (9) Grays Harbor
ling, Melennn, Wash., on the Tacoma Easstern RR,, waesterly ta Grayy
Harbor, Wash., 814 miles,

The last-named lne was hullt from McKennn to FPortola, Wash,, 34.3
miles, by this campany, and from Portols to Gray's Harbor, 48,1 miles,
Ewhil be Bullt Jolutly with the Oregon & Washingtan RR. Co., cosstruction
work belng [n eharge of that company. The Une will be comploted to
CUpsmopolls, Wash,, 72.3 miles from Melenna, Wash,, about Sug. 15,
it the constiuction of the bridges across the Cliehalls and Hogulam vivers
wil delay the completlon of the Hne hetween Cosmopolls and Grays Harhor
for several months,

L) January 1910 the property of the Montana BR. Co., Lombard to
Lewvlstown, [n Montana, was deeded to this company, and the operations
of safd lUne sinee Jan. 1 1910 are Included In this report.,

TRANSPORTATION STATISTICS FOR 11 MOS. END ., JUNE 30 1810,

Miles run: Frolght tralns, 2,850,150; passeénger tralng, 1,166,052
total revenue tralns. ., .. et 1,007,111
Revenue frifghi; total tons, 1,537,883; total one mile S BLGT2 04
Tons of company freleht earrled one mile s e o - 88,777,810
Tons of freleht per froleht tealn mile: Revenue . 321.48: com-
pany frelght, 65.03; total. .~ oov oy - an A
\verage anue per ton of revenue frelght per mile =
Average tanee haul of each ton of revenue freight (millies
Avirage reveane feom fMrelght per frefght traln mile
Averdue num of frelght ears per traln: Loaded,
emply, 6.4 17,1 S z : - 3
Pasgenirers earrled, 508,812; passongers carriéd one mile E
Passenvers carrlod per passenger traln mile
Averagd distance traveled by each passe
AVeragy revenus from passeiurers per passeni
wWommaditles (ranaported —AManufactuces, Lons =¥
Proditets of agelenltire (wheat, 06,102 tonsi; tond- -
Prodiets of anlinaly (Hve stoek, 100,068 tongi, tor .
Produces of mines (bituminous coal, 147,802 tons), tons.
Producty of forests (lumber, I8Eh and shingles, 391,247 Lons),
B s = - =5
Commodities not specliied, tons
Total tons transported : 5 e S, = M5 (BRA
Equipment, June 30 1010, —Locomotives, 368; cars In passenger viee:
108; oars. In eryice, 10,805 cahoose ears, 70; work traln, wreeking
buslness ears, .

INCOME ACCOUNT FOR ELEV MONTHS END. JUNE 30 1010,

1ol .24 | *Outside operatlons (Het) - $47,820

30,082,570 | Total net revenue 80,028,078

005,422 [ 'Taxes aceruad - 25,301
187,712 -

— —— | Operating Inpome . . 55,200 012

~H10.765,704 | Hire of equipmoent . . 5048118

i Int, on bonds owned na0

| Other Interest .- . .. 1,060

286,01
1046 cts.
095,81

19.5206;

{miles) - :
tyain mile,

padie
12710
252,321

{37,714
200,857

Averape miles .

Frelght earnings
Passenger earnings
Malls, express, &o. =

Operating revonues
O perating e penses—
Maintenanee of way and
sfructures .., -
Maintenanes of
ment
Traffle expenses. ...
"Pransportation exponss:
Gigncral expensus._ .

$150,048 —
Gross corporate lncome.  $5,042,030
¥B9, 727 Dediuct—
B4 TIT  Rentals . .
488,837 | Interest acorued s
1232471 U 8. Govt, exelse tax. . .

equip-

$70,007
3.600,887
4,040
$3,747.741

Operating expenses. . .$5,274.860| Total deductlons. .
Nev operating Tevenue, § v Net corporate iur.‘-l‘n]e 52,100,200
Balance of Income acet., Montana RE., & mog. end. Iec, a1 '00_ 59,254
Balanee for year carcled to eredit of proft and loss <2l 82258 440
*0utstde operationk, viz.: Sleeplne and dinlng ca hoteld and réestay
Tants, gross, 300,083 expenses, 3302, 851 ner, $37.820,

HOALANCE SHEERET JITNE 30 1010.

Liabillttes.

236,333,987 | Canltal stoek . ... SLO0,000,000
Bids. & stl. of ok, cos 472 800 | Funded debt. = 23,000,000
Stock of materlal & fuel 2,016,480 | Chleago  Miwanke
Advances to other ens_ 1,546,008 St. Paul Ry Co
Due from agonts - .- ... 1,087,401 | Pay rolls and souchers.
Miscellancous balanees. 1,620,963 | Miscellaneous Lplances.
Due from U, 8. Govt 6,071 =
Cazshion hand. .. 0 __ 1,025,072

- _$214,813,770

048 balance of profit and Toss aceount of Montana
AR, . 1482,

sAracls.
R, gron: & l‘l‘!illl.‘l; .

10,030,730
2,047,615
115,546

Profit and Joss *2,014,080

Taral cceece= 204,618,770

'__\I‘lt'i‘ Adding 33
RH. July 31 1600.—

Total

Wabash Railroad.
(Preliminary Report for Fiscal Year ending June 30 1910.)

Rovenue— 1010, Lo09, 1908, 1907,
Frelght. - S10ATRBT2 $17,170,700 $17,103,603 $18,405, 280
Pasgenger .. ... 314 6,305,770 0,470,678 0,801,250
Mall, expross, &o._ . 2.5 0 2,205,540 2,165,702  2;073.808

T'otal e ---n2 K80,050 $25,868,083 525,740,074
Operating expenses. .. 20,536,223 ST 185  18,R43,748

Ne B3 37,1108

it 848 36,890
axes Wz B00iN36

727,470
S6,168,850
B78,304

38,878,342
883,551
57,004,701
042,527

T

Operating income_ ___ $7,108,500 $0,301,212
Other (ncomo 874,172 1,137,445

Total Income- ... ... $8,372,081 IS?.ISS.M’;? ‘5?.0-1?'360 S8.037.314
Interest, rentals, &e... 7,820,003 7.307.018 6.840.194 B, 475,604
Balance, sur. or def sur.§545,718 del.$150,950 sur.5210,860 sur.5461,004
—V. 1, p. 277, 49,

New York Ontario & Western Railway.
(Report for Fiscal Year ending June 30 1910.)

Pres. Thomas P, Fowler, Aug. 31, says in substance:

Driefdend.—The board recently declared a dividend of 2% upon the
common Stoele, which was pald to stockholders Aug. 15,

Honds. —There hias been no Inerease of funded dobt durlng the year,
and, |n fuot, to issue of bonds has been made since Feb, 1007, aithough 1n
the Interval extonslve additions have been made to the property which
liave been financed temporarlly out of current funds and bank loans, It fs

roposed to reimburse the treasury and Hgoidate the foating debt lncurred
ﬁy an lssue of general mortgage bonds in such amount as the board may
deom necessary when authorlzed by the Publle Serviee Commission, [An
Isaue of $12,000,000 general mortgage bonds was authorlzed n 1904, of
which 53,048,000 are outstanding, —Ed.]

Extengion, &c.—The extension of the Capouse branch (a distance of 4+6
miles) to & connectlon with the Lehigh Valley BR. noar .‘gcmuton. Pn.;
was ecompleted durlng the year, and recently (on June 15) opened for
traffie, A conslderable amount of second tragk on the Seranton Division
has been laid, and o large coal storage plant at Cadosia 1S also under con-
structlon.  The second track on the Seranton Divislon will have to be oom-
pleted to Cadosla in order to secure efficlent and economical traln move-
ment, and it 1a lm[[)l:d that before the close of the Osesl year the work
may be finished and & double-track line thus provided from the anthracite
coal field to tide water, *.

Equipment Trust.—14 additional locomotives, 500 coal ears of 40 tons
capacity and ¥ passenger coaches were purchased for dellvery durlng the
presenk suminer, thelr cost belne o part provided by an 15sue of car trust
certificates to the amount of $720,000, bearing Interest at 4% por annurm,
and maturing within 10 years {rom date, In 20 seml-annual (natallments
(V. 00, p. {
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Viee-Pres. and Gen, Mgr. J. E. Childs says:

Ceneral Results.—The gross edwrnings for the year show an Increase of

S288,0613, or 3.8, the worklng cspenses an Increase of 230,045, or

and the net earnings, after deducting tnxes, an Increase of $10,512,

1%« The plus, after deduoting fixed charges, reatals, &op., was
51,312,707, a decre of 30,330, or 2.26%,

The differcntial frelght rates which this exmpany has used almost con-
Unuously sinee 1838 were withdrawn on March 16 1010, Since that date
the rates have been on whit Is ealled the “standard™ basls, The change
has resulted In o large loss of traffic,

The carnings from thi transportation of coal were $3,003,739, compared
with 53,876,583 In the previous year, an Increase of 528,150, or 0.73%,
The number of gross tang of coal transported from the unton Division
texelusive of supply cobl for company's uscl was 2,807,800, compared with
2,847,040 In previous year, an increase of 20, o or 0.73% .

The total output of anthraeite coal from the tire field for the calendar
year 1800 was 61,060,883 tons, a decrease of 2,605,129 tons, as compared
with previous year,

Mtk Tonnage and Recen HE,
10110, 1009 Ino.
Tons of milk earvied one mile car a2 127 28,150,111 4229
Revenue from transportation of milk . 153 $784,116 1.0
Dauble-Tracking, —Second track iton Division hetweon
Starlight and Winwood, 4 miles, s nearly completed, and will be 1o use in
October.  Work is now progressing on second track between Poyutello
Summit and Pleasant Mount, 8 miles, and it 13 expeoted wiil be completed
before Dec, 31.
OPERATIONS AND FISUAL RESULTS,
190010, 1008-00, 1907-08.
546 el p L)

2,005,032
85,870,600

Miles operated. . __
Gperitions—
Passengers carrled, number. 2,148,072
Passengers carried 1 mlile ---- 80,304,944
Rate por passengor per mi 1,800 ots, 1.860 cts. 1,700 cts.
Freleht earrled (tons) .. ____. 0,680,741 0,731,088 5,580,715
Frelght (tons) carrled t mile. - ___-_837,672,000 420,057,230 740,482,852
Rate per ton permile. . _ ... 0.794 ¢ts, 0,787 ota: 0,840 cts.
Avernge traln-load (tons) 28 278 270
Farnings per frelght tinin mile, - . _ 82 24
Earnings per passenger-tealo imile $1.0384
Gross earnings per mile. ... $14,878
INCOME ACCOUNT.
1800-10,
]

2,005,411
80,502,224

100708,
Earmings— 5
o A e e o 2 1,544,006
Frolght: _ .. . > — d iEh] i 6,265,200
Mall and vxpressa 200,851 184,247
Misvellangous 127,087 147,042
#.078,783 8,121,404

H,L‘.l’ll’l‘::f_ﬂ

114,263
4,008,847
1&80, 387

20,106

174,408

0,882,147 5,003,101
(58, 0i) (65.07)
2,006,630 2,047,000 2,701,165
43,842 $0,321 D7.348
2,602,704 2,610,748 2,608,723
211,603 180,180 167,072

2,441,100 2,421,588 2,406,751

e = 033,003
12,007 10,004 16,008
400,760 412,317 432,217

281417 2840, 008 2,008,018

564,367 8,250
Q00,420
152,877
251,943

A3,072

1,000,871
1348,127

Total i

Qperating ISrponsey—
Tralfle expense b
Transportatlion Penses; . .
Malntenance of equipment
Malntenanee of way, &e.._
General  exponses .

134,244
d,101 400
1,316,046
1,034,454

0,004

Q] g S
Per cent expenses to enmings .
Net earnings. 0 L L
Outslde operatlions defielt

(06.723)

Total netl reyenue
Taxes acerued

Operating Incame
Hire of uunllpl:h-ut
Rentals recelved .
Interest, &e- =

Gross corporate lncomoe . -
Iy isbursetneil s
Hentals pald. .
Interest on bonds. .. o
Interest and discount.
Rentals_

256,202
Hireof equipment. ... - ...

111,085
1,631,620
1,812,797

Totals ..
DBalance ...

Deduet dividend on preferred stoel. . 210
Deduet dividend on common stock (224)1,162,118

11024828

Surplus for the year. .o .o - 130,400
BALANCE SHERT JUNE 30,

Notd, —Comparison of tems with 1000 flizures nre inaceurnie n MANY cased, owing
to ehanges preseribed by [nter-State Commeree Commisslon tn form of balenes shest.

1913, 1900, | 1910, 1009,
Afrety— -3 5 Liubilittes—

‘ammon stoek. . 58,113,083 58,113,083
4,000 4,0

Road anid equip- C
mnent aTo IR 487 78,055,495 | Preferred stock.. . |
Hecuritiea. of pro- Mige. bonds 23,048,000 23,048,000
prietary, sifl- Coll, trugt bonda. . 2,876,000 2,825,000
nled aml  con- Lodma & hills pay. "
trollod coa. - B11,001, 77811 1,460,837 Trattie balances. . 00,638 f
Miscell. Invesum's. 105885 | Vouehers & wiges 2.217.2171 2,224 104
Adv, 1o other god . 40,061 40,001 | Operaling reserve. 10{,013}
(31 1)) S TSLADG - LL1TH,156 | Mutured g, diy,, l
Traftle balan - 1,162,180 © 0BT, 121 & rents unpild- 47314 203077
Loans & billa rec, 10 1L7 | Int., divs, & ronts
Muterial & suppl's . 400 801,207 [ hecrimd So o0 335150
Other work, Assets i 5 671,911 | Profttand loss - .. 6,803,130
Deterred debit [tems 16,070

2l
Ly162,112
1,102,322

180,806

1,162,008

1,162,308
458,281

030,655 5,700,705
a1.mas

veeeen 04,132,060 03,810,123 | Total

87, Includes
it

«=-04,132,060 03,810,123
& Road and equipment in 1010, $79,106 vedtment to June 30 1007,
70,8, (0 (rond $60,856,500 and equlr L §0,0006,301); lvestment sitee Ting
401007, £2,760,203 (road §1,772,904, equipment- 3071450, and general expendliy res
$18,000); less reserve for seorued depreclation (equipment), $426.800,
b Seturttles of proprietary, attillnted and controlled companies Inolude Dledged
Atocks, 81,805,000, anid funied debt, $4,975,000; also unpledged atocks, §417,138
tunded debt £3.570,000 and miseellaneails Investments $144,010.—V. 01, p, 303, 29

Texas Uentral Railroad. -
(Report for Fiscal Year onding June 30 1910.)

Charles Hamilton, Vice-President and General Manpeer
. - . % B )
Wiaco, Tex., Aug. 15 wrofe in substance:

General Reésults —The elghteenth annual report shows a decregse (n gros®
earnings of $150,205 (12.00%,), o deciease In operatlng sxpenses, ineluding
taxes, of $101,7341 (20.656%), and an Increase In neg carnings of $41,5620
(17.679%) ., After deducting Interest and other chavges and dividends
($60,225) on pref, stock, there remalns a net surplus for the yeurof $145,008,

In additlon ko sbove, there was expended In additlons (o property, and
vharged direct to property account, $141,704,

Froperty —The ne extends from Waco to Rotan, 268 mbes, with a8
miles of sidings and spur tracks.  The entlee maln e 19 1ald with steel
88 follows: 15 miles, 77 34 Ibs. per yord: 51 miles, 76 1bd;; 17 miles, 80 1Dg, =
75 miles, 06 1bs,: 52 miles, 60 1bs.; 58 miles, 66 1ba,  Plve thousand tons of
A0-1b, open-hearth steel ralls werd purchased |n January: over 2,000 tons
have been recelved nnd are belng lald, replaeing 56-10, ralls, 103 miles of
track are thoroughly ballasted, 138 14 miles wich duperior vl and 24 b
miles with crughed rock, leaving 105 miles to ballast: this Work ean be
nearly accomplishied durlng the curvent fiscal year, The track 18 well tled,
3,000 ties to the mile, with oak, long leaf vellow plne 909 heart, some
treated ploe tles and gome oy press ties, all In pood condition,

‘There are 06 steel spans, érected on masonry, aggregato length 5,654 fv,
the longest Lelng 200 It,; three combination steel and lron spans; 50 openlog .
from 10 to 18 ft., with wooden stringers on stone abutments: 9% wmuloa

Total ..
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d trestle bent bridges, aggregating 4,228 [v.; 247 substantial stoue,
ron A vitriled pipe culverts.

DelLeon-Cross Platng Branch.—We have long contemplated the von-
struotion of a brangh from Deleon, through Comanehie, Eastland, Callahan,
Taylor and Nolan countles, having In yiew the possibility of uonm‘ﬂuy
extending further we Eardy In the year we promised to bulld to Cross
Plains, about 41 mil and at thils time the grading I8 about half Nnlshed
amd the work 18 pro alng rapldly. Conslderation shonld be glyen to the
extension of the lne from Cross l’%niu.«;, abiout 40 miles, to Abllene, one of
vhe modt important shipplog pelats west of Fort Worth.

Wwestern Exieision.—Last year we began mlr\-'\'ylllp: for an extenslon of
1000 miles beyoud Itotan,  Our englicer reports having found only one
satisfactory line, the maximum eurvature of which would not exeeed 4 de-
grees and the maximum grade nob exceed 1%, which, by the way, Is the
mazimum pver the entire Hne a8 now construoted except 4 miles of 136%
grade between Coghills and Acampo. 'This extenslon should be taken In
hand at once in order o enable U (o pnl'lll:lput-.-. In' the prosperity that ls
solng (o follow the completion of the Santa Fe cut-0IT Detween Texico and
Coleman and the braneh therefrom rinnlng south through Lubbock, Lynm,
Dawson and Martio countles,

Canl.—It i well known thas Palo Plnto, Stephens, Jdack, Young and
possibly surrounding countivs In that district are underlald with a good
anality of bituminous eoal, and the iImportance of constructing s branch into
this district 5 Inereasing every day, not anly as sifording a saving In the
cost of pur own fuel, but for the tonnage that would be gectred by the
tranaportation of commeroial coal.

—-Ralting Stoes June 30—
Loca-  Pasfenger Freight
moffdes, Llars, Cirs.

30 Az 322
a0 A0z
28 471
24 27
QPERATIONS AND
Operations—
Average miles operiated Tt el
Tonsearrled, .. . - T
‘Pons carrled one mlle .
Hevenue per ton Pl.'r indle
Passenpors earrled _ . . ____
Passenvers carrled one milo
Hevenue per paasenger por mile
Larnings—
Freight S A
Pagsenger. .. .-
Steeping car. .
Mall S e s
EXpress - -, _ oo
Miscellancous. -

— A terage Annual M atntenatios—
Laco- Passenger  Frolght
wotines. Cliars, Clars,
010 300
640 &4
452 Tl
0oy 7l
INCOME ACCOUNT,
1008-110. 190800,
208 208
414,758
43,037,011
20080 ots.
301,211
15,464,685
2.5300 cts.

3
693,158
393,288

0,642

June 30—
10

1007-D8.
268
284,210

-2 4810 s,

584,073
30,202
0,070
27824
41,8007
17,000

1,009,167

_1.014,275

18,413
180,560
18,752
BOLTES b
> 44,138
. 32,261

730,530
(72,02)
ZTT.7a8

Total earnlngs

Expenses and Toxes—
Malntenance of way anil struotures.
.\Iu'IIH‘t'II 1e¢ ol squipment
Traffio expen
Transportation pxpenses
Gonernl expenses. . .
TERRORat S ai=n oot ol Lo

1,104,481

41,17
028,207
(70.71)
206,214

Total expendes and taxes
Pér oent of ex
Net earnings,
Other Income. - .. Et=

230,214
00
|

277,740
ARGLS
10,300
66,225

Totalrecelpts o -

Less Paymaonis—
Tnterest on Bonds, o .
Lnterest on aurrent abilitles
Dividends an proferred stoclk (59%) -
New equipment 'and Iniprovements. .
Hire u(} oguipment . . R s

Tolal payments . I ey 141,770
Balanee (07 FOB. - oo s asamasana SULRTADNED
BALANCE SHEET JUNE 30.
1010, 1004, |
£

31y 31,000
! 00,225
205,810

371282

A4 57
def 164,883

260,719
el 23,500

10910. 1008,
Ankets— g 8
Property account_
Do Leon braneh. ..
Bonds i treasiry . ..

Htoek o tréasury. .

3 s | Idabilitles —
5,265,504 5,123,400 Flrst mtge, bohly.
11,493 s | Stock, comumon. .

63,000 050,000 | Stock, preforred. .
20,200 26,200 Vouchers & pag-rolls
Unadjusted clalmy & | Bills payable. &e. ..
_ miseellaneatis 31,714 24408 | DUe BRI and othera
Cash_..a, 7,550 1801 | Interest

Dige front & : Dividends duo. -

duetors, rallrod T

.. Tixes
and others, .. 23,078

. 40,244 | New ralls & eqe
Matorials & supplies. 34,180 21,940 | Bqulp't, roplac’t,
Income ageount, ...

it
03,022 | Profik and LoNs. .. ...

1,202,000 1.
4,075,000
.

B3,
=350,500
62,304
10,504
43,113
6,153

Totalie.oneae. ... 0,048,125 5,052,306] Total

* Bilis payable, &e,, 1o 1900 Inelude:  Bills payable, $242,000; diue Moran Bros.,
855,170 reconstrucilon, $10,943; Weatern extension, $42 447, —V. 01, p, 690, 155.

Susguehanna Railway, Light & Power Co.
(Report for Hiscal Year ending JJune 30 1910.)

President George Bullock siys:

After paying all nxed charges snd deducting 801,660, which was. the
amount set aside for depréglation and for amortization, the surplus for
the year LIL0 showid an Ingropse over 1008 of 20%. During the year
380,847 was authorized and expended for extensions, additlons and better-
ments to the varlois properties, 3

The controlllite Interest 10 the stock of the Wilkes-Harre Co. which
operates the electrle light, gas and steam-heating properties in Wilkes-
Harre, Pa,, has bren aggulred, but 1ts earninies will not show in tho Sus.
quehanna atatement until after July 1 1010, (Sea Wilkes-Barre Company
under “Infdustrliald’™ on & subsequent page.—Iid.)

TARNINGS PO YEAR ENDING J UNIE A0
BARNRNESS 1009-10. 190809,

S028,070
Oi), 183
28,080

1007-08.

§408,815
45,060
J8,4a2

1,082
7,600

551,470

586,375
50,000
48,005

Nev earnings subaldiary  companles
- ocrulng to Susquensonn Co. ... 50677,714
Tuby and dividends on geourities held annuT
Int. on lopns o subsidiary cos

nterest on cadh balanes. . | - = 18,632
AMlacellaneous ineome,

~ $812.962

501,076 $88,051
50,000 50,000
6K, 605 14,005
60,000 10,000 40,000

(6)204,010 (3)204,610  *131,052

01,660

Total deduations $545,000  $432,206  3370,0
Irndivided surplus - - - ! 5202104 5180096 5174'8
* At rate of 3% since date of organlzation.—V. 01, p, 500,

American Hide & Leather Oo.
(Report for Fiscal Year ending June 30 1910.)
President Thomas W. Hall says in substance:

The unfavorable market conditions obtalninie throughout the year have
B0 Tar affected the mmnnu;' that the year's operations have reaulted In a
reduced teading proflt of $314,237, whicl, after oharging replacements,
renewals and repalrs, reservo for bad and doubtful debts, Interest, and the
usunl sinking fund appropeiation, 18 turned into a losa of $600,600,

Total not earnin Y P 748,003
Dedtictionsee. Regp A
Int. on Unlted Gas & Bleo. Co. bonda
Int. on Lanc, Go. Ry, & Lt. o, honds
Divs. on 1Tn, Gas & K1, Co, pref, stic,
Divs. on Liunoe. Co Ry . &Lt .Coplstic.
Oivs, on Susq, Ry, Lt, &P.Co.pf st
Reserve for deprecistion of plant and
erquipment of subsidiary companics

465,

h://fraser.stlouisfed.org/

The ollowing comparative tabile covering the past three years shows
that the loss s malnly accounted for by the disparity between the Increase
i enft of raw stock and the price obtainable for.Nplshad leather,
Pereentage of Cost fo
(utput ot Setting Val,

Vearg ending June 30.
U—‘EP‘J. 0-10,

LOU7-08, LO0E-10, 1009-10, '07-0§. "
3 5 e v,
R3.54 72,79
25,13 .38 18,78
144 v 117
4.02 387
7.87 3.40
100.00
1.02
A0
1.50
4.696
2,590,160 020,168 T.87
Int, ol loans less int,earned 33,231 112,760 %4
Int. on 18t M. bonds_____ SN 511,500 611,500 3.54
Cost 6f 150 bida. tor sink. 0. 137,053 153,832 88
Lesd miscellaneous Income . _ . loss 16,401 A
Balaniee to surplos noot - - lossl3,4358 1,404,212 lossi

072,503 2,000,500 81,502
* Trading profita per statement s the sum of thess jtems,

The bonds In the hands of the public at June 30 1910 amounted to $6.=
412,000, haviog been rediced by the acqulsition for the sinking fund o
150,000 (being the usual appropriation) and $110,000 purchased out. of
accretions to the fund: the cost of these 5266,000 bonds was $270,050,
THore are now 22,114,000 bonds held for the sinking fund, togethier with
cash and accened Tnterest, $43,233, making 4 total of $2.156,230 In the fund.

The chiarge to prafit and 1oss account In r('xtu:" af the approprintion for
sinking fund for the past year, togethior with lnterest on the bonds n this
tund, has been $276,123, and, as usual, this; 1o conjunction with the outiay
ol replacements and repairs, 15 consldered ns taldug the plage of any
specitip provision for depreciation.

Additions, Improyements and betterments added to eost of {)m;mny
during the year amounted to $112,414; on the other hand, there bas been
reallzed by sales of land, machinery, &c., $7,174, leaving the net |noreass
far the yeéar $105,240.

Thio total current assets anJune 30 1010 amgunted to 510,988,857, belng
8 decrease of $294,163, comparcd with the previous year's fgures.  The
current Habilities were 82,506,544, an Inorease of $607,668, The exeess of
current agsets: ovor eurrent labilitles s, therefore, 58,082,313, belng

2,270,313 more than the total bonds owtstanding, leaving in addition the
entire plant and good-will standing agalust the capltal stocks of the co.

INCOME ACCOUNT OF COMPANY AND ITS SUBSIDIARIES.

1008-10. 1008-00. 1007-08.
Trading prolls cecceicooiaencnae = S314,237 32,311,444 £803,815
Profit on bonds pureh, for siol, (4., &c, = . 148,401 22,421

5314.287 $2.327.935  $018.230

S214,281  $200,608  $207,420

1 32246 13,488
511,500
47,257
30,000

S020,674
def. 813,458

= Includes Int. on bonds o sink. fund amounting In 1908-10 to $122,200.
BALANCE SHEET OF COMPANY AND SUBSIDIARY CO'S JUNE 30,
1010 1004, 1010. 1009,
A ety — 5 5 Liabititles— 8
Cat of properiles 420,619, 200a26,415,900 | Pref. sbares. ... 13,000,000 13,000,000
Binking tand. b, 233 037,101 | Com. shares 11,500,000 11,500,000
l:hmpllml‘. by 5420870 3,976,614 15t 5L 65 bnnllu,,dd,-.‘;]ﬁ.ﬂll{) rIG.ii?B.l'?w
70 0,560

_ | Interest noerued 17
16 oo ool TA2, 624 02,105,054 | Loabs payable -
clatms,
30,653
[nsurance

o - | Forcign exchung
12,334 | Prude secounts

piteil 61,390 i 1,884,161

Ol SilCinanE 3 #7188 8 ! 2,873,112

!\'ILRA‘E". e
4,051,200 37,734,150

E ]
10,525,224 1
3,381,313
200,003
741,003
2,600,100

Hldes g sking used, &c 30,330
Mg, suppliss wnid exponse. 5
* Rephacemants and repalrs
Discounts = =
Manufietiring profit.. .

207,430
3 682,085
- L I8T 071

Gross outpil. .. ceaesa.l 9,876
Helling expensy 3 233,773
*Had debis and 13,488
General expense. . . 216,011
*Profit before Intercat__ . 672,808

17,448 302
242,600
32,240
245,018
2,030,505

166 1158 A5

Replacements, renewals aml repales.
Bad dehts and res. for doubtful debts
*Interest on bonds.. c-coo.=

All other Interest

Sinking Tund appropeiations. - -- 147,053
_ 51,010,827 023,723
M2l

Total . ‘
Balance, surplus o defielt for year.del.5080,55080.31,4(

- = |
Total -oo--..87,5651,200 37,784,150| ‘Total ._.....

a Cost of properties Ineludes 4,517 shares
atoek of Ameriean Hide &

6 Includes anly eash andd s
000 1 1910, sgst. 31,547,

preforred. and 2,250 shares common
L., that poar vadue of bonds (o gnk, fund (82,118~
not helng treated 43 nn saset—aeo fool-note d.
o Atter dedueting ress 8 210 tor donbietol debts In 1910, $154,150 In 1900,
d After dedueting $4 bonds in tressury and $2,113,000 bonds In sinking
findd I 1010, sgatnst 31,547,000 10 1900 —aee foot-note 8. —Y, 89, p. 505,

International Paper Oo., New York.
(Advance Statement for Fiscal Yeoar ending June 30 1910.)
I advanee of the President's report, a statement has been
issued, signed by Asst, Treasurer Owen Shepherd, showing:
' | EARNINGS, EXPENSES AND CHARGES.
-00

1200-10, 1908-08. 1807-08. 100607,
510,459,030 518,238,477 §I10,710,304 221,841,486

17,278,255 16,450,379 17,476,134 18,000,010

32,180,775 31,782,008 $2.538,170 $2,841,470
1,183,710 1,183,006 1,217,803

1,202,252

$008,102 31,
(2)448.13

" 514,968

T.081.083

$7,531,051

Deduct dike. on bonds. . . e

Surplug June 30 .- S3GRO.082 3T.031.051 357,381,083
WURKING CAPITAL JUNTE 30,

Gross lnoome._ - . ...
Cost of raw materlals,
manufacturing, &ec. -

NEED 1o i o
Taxos, insurance & Int.

. $1,017.,065
(2448, 104
Surplus for year..... $308,831

Previous surplus- .. ___ . 7,581,051

Balanoe ... - ..
Diva, on pref, stook

£515,083
6,865,600

37,381,083

36,805,500

Inc. or Lic.
Dec. 471,074
Dee. 700,407

19140, 1009
$11,011,037 $11.482,711
5,281,428 0,083,835

Clirrent assels
Cureont labilivies

Currant assais in exogss of ogr- 3
rant tabilites o . 'y 54,727,200 E5,008, 377

BALANOE SHEET JUNE 30,
1

Inc, 524,333

10, 1909, 1008,
e =945, 7AL 420 B45,604,007 $45,500,853
532,814 S,017.7, 3,087,560

Aygels—
MU plants apd Walts powers, . .
Woolllunds_ . .. oo - -
Securlties of sundry corp
Sinking fund. .- -
Potofits. - ouzein ponn
Furnituce and HxXtures.

(4! T4 iy Sl S
Accounts and notes recelvable
Inventorles of merchandise on haod

and pdvances for wood operitlons. 5,520,652,
Ing. and disopunt adjustment . . . __ A5
Duse from eubsidiary companles 1,720,5

Total s e semeama=as-570,180:0

0,860,257 5,001,650
04,491

44 1,218,100
10 $70,770,386 500,134,354
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Liakilities — 1010, 1008, 1008,
Commonstoele. .- - ... ___§17,442,800 $17,442,300 $17,442.800
Preferred stock. -= 22,406,700 22,408,700 22,400,700
Bands <= 162,000 17,300,000 17,500
Notes and aceounts payvable 4,008,224 4,114,811
Accerued Int. and water rents, not dua a16,743 H27,030
Due to subsidlary companies 1,248 427 1,529,350

2,043 112,033
Surplis 8,000,082 7,631,051 i
—--$70, 145,010 $70,770,386 560,134,354

The company has certaln contingent labilities for notes endotsed and

for bonds of subsidlary companles guaranteed.—V. 91, p. 467.

United Dry Goods Companies, New York.

(Report for the Half-Year ending July 15 1910.)

President John Claflin says:

Th It of the season's busliess under conditlons not altugether favor-
nble shows that the company's earnlig power {5 established,  Our Invest
ment o the buslness of Lord & Taylor, whi will appear lu the next bal-
ance sheet, was oade after careful study, and ‘we are conlident 1t will
prove aivantagoous,

INCOMIE ACCOUNT,

Dividend July 15 = 112

G Mos. o 736 Mos. tn
July 15 1100 Jan, 15 10,
5053,084 51,176,508

= A00, 708 250,000
(1% ) 446,624 (2050 211,104

 3813,202

Total
130,792

Surplus .

BALANCE SHEET.
July 15010, Jan, 1510,

0,813,100

33ris—
N8, 14T ahaves of the cap. sth. of Assoc. Merch, Co. $0,815,100
Nat tangible s of Hahne & Co,, Powers Mer-
cantile Ca., Henwerer Co, and Stewiart Dry
Goods Co,, exclusive of cash
Cash of Unlted Dry Goods Cod,, Haline & Co.,
Powers Mercantile Co., Win, Hengerer Co, and
STEANS - DIrY -O0UN 06 ve ot ht i s~ TP A 4 5

i -..3$22,510,030 322,007,008

10,580,020 10,627,027

2,106,610 1,506,021

Total -

Liabilities
Proforred stook. - -
Common stock
SUrPIG8 e e

cece o 2 510.600,000 510,237,100
11,183,100 11,163,100
747,539 GO7, 748
ADEANIE S S : mieae e 823,510,639 522,007,048
Diirtng the season- 3, 5 i 0f the preferred stock were Issued to
employees ot parand pald foe by tham,—V, 01, p. 104, 42.
Associated Merchants’ Company.

(Report for Half~-Yeuar ending Aug. 1 1910.)

0 Mps- do 0 Mos. b 8 Mos. (o 0 Aros. to

Aug, L1010, Awg, 11900, A, 1 1008: Aug. 1 1907,
S656,7206 A001,021 £048 003 37108067

50

Net enrnlngs- -
Divldiends on—
18t pref. (see helow) . o Fih £
2dl pref. (see helow) (3 16) 170,175(3 15 LG

$235,001  3351,5650
41214 ,80% (1 274,002

a0L858 (J1181,7
214 (3141177

For eommon stock . 3
DIvion com, (see below) (G 15)

Romalndor 320,047 b1

* After deduoting $419 Cadjustiment of Interest extingalaned s in DLl yeny
endlne Aug. 1 1910; 31,048 In halfyear ending Aug. L IR08 $51 In nalr
year ending Awe, DAD0S and $701 In half-yve e Ang. 11007,

Note,—'The dividends showit abhoye I
Inelude the “sxta’ dividends paid fo
fn 1ts statement for the recent Ball-yenr ohi 4 ]
perio only the regulnr dividends pald (2855 on st p
seconid preferved and 3 b on coomoen stoek), Jeaving o surplus
Lhe saime of $125,702, which 18 cxprled (o exten olvi daceonunt, " nlking
with S353. 068, the awount of the extre dividend sceount on Feh, 1 1910,
a total of F470,760.  The exten dividends pald Tor the Balf-yéar amounted
to 5124231, the difference hetween 3125,702 and that amiount belng 54,261,
a5 shown above, Increasing Mpresent extra dividend account' to $356,420,
BALANCE SHEET AUG. 1

La10,

S1,173,857

" 09,
SO08, 034

Agyely— 1008,
Caah .. r R =] 810,428
oy CED,000 i 1010 and. £10,000 in

1000 and 1008) for imporeations in

Lransait . fa s e
45,000 alinres {out of D000 of the

Stook of H. 3. Qlalin Co.*. ..

primary securitles of J. Me-
P& Cos NLY L Stowart & Coe,
J. NG AR & Co., Biiflo,

WL 000 debentuoe bonds of
O Nelll- aa Cogy NG ingpre-
gate piar }

43,830 18,700 18,700

5,000,000 8,000,000 5,000,000

A S.100,000
yielding -more than
SONLC ..

A 100,000 d 000,000

il 5,000,000
Totul. . 3
Eiutrilities—
Flrst nrefaryed caplinl stock. .. - .
sSecontl prefeyved eapltal stoek. .
Conmmon capital stock . -
Importations In transie.
Exirn dividend seeount. ..
1y ] e R W N T,

$,000,000 5,000,000

SEO3L6.687 S10, 147,834 $18,005,128

$5.408.500
O, 116,800
1,638,700
3.850 18,700
350,420 152,208
1,660,428 1,0

Totah . v o P S0 0087 510,047,834 S18,005,125

Flhe sreuritles owned ! /e glve the Associnted Merchants” Co: entlve
owneralip of James A ey & Co., Stewnit & Co. and J. N. Adam & Co.
angd ownership of tour-nfehe of the debenture bonds, two-thirds of the -
eome bands and four-Hitha of the eapitol stoek of O’ Nell-Adami Co, dri
four-nfths of the common stock of O, G, Gunthér's Sons, - During the sl
cear 10 shares of the first preferved stoek were converted lito second  pre
erred stack and 045 shiaves Into eouvmon ‘stoelk.

* The shares of the 1. B, Olallin Oo, hod 8 book value as of Juky 1 10160
of $5.206,018; July 1 1900, 55.408,280: July 1 1008, 502,270 a The
Ingomea on $5,500,000.—V. 91, p, 591,

(The) Denver (Colo.) Gas & Electric Company.
(feport for Fiscal Year ending May 1 1910.)

At the adjonrned annual meeting held Sept. 2, the report
of President, Henry L. Doherty, dated May 10, was presented,
saying in substance;

Genieral Resulls,—The company bas continyed to Increéase the amount of
Its sales of gas and electrleity at a most sm.isruurf)rf ritd, the following be-
Ing the results secured durlhe the year: Incresse In t{nH sales, 99,941,400
QU I, agaln of 11% 1n q‘nnmu.y and a galn of 10% In dollars of gross re-
celpts, Inorease in eleatrle sales, 3,518,088 kllowatt Nonvs, & gain of 1255
In-quantity snd o galn of 8.775 10 dollars of gross recelpta. A8 polnted out
In previous reports, the tet that the galn In gross recelpts [8 0ot a8 preent
as the growth In quantity of gas or cleetrielty sald (3 due to %'minal redine-
tlons matle (o rates n conformity with the requlrements of the franehise ordl-
nanece of 1008,

Additions. —The growth of Denver has occasloned constderable additlons
to property, the amotint expended during the yeéar belng $534,042, the prin-
clpal ltéms consisting of: (1) Gas Departmeént—"Ten additlonal benohes
for the mantfactire of coal gas: fnerease of 507 tn the eapacity of the Pres-
ent water gas machines: erectlon In the castern part of the l.‘lt.! of a G00,000)
cir. (6. holder: extension of malns 24,6 miles: {nstallatlon ol 3,033 services
and purchase of 5,074 additlonal meters, At this thine we are making ex-
tenslons fato the Mentelalr, Washington Park, Harmon and Elyris and
Globeville districts, as well as extenslons on the North Side, all Into rather

56,038,900
b, 073,800
15, 142,300

A8, 700

028,000
L EGO
300,300
4

&1
b,
T

1,600,428

hitized for FRASER

sparsely settled distriets, but It Is belleved that this Investment will yleld
satlsfactory returns within a short tlme.  (2) Electrle Department—Work
I8 under way for the installation of an additional 5,000 kilowatt turbine
at the West Slde i-!nn{. also 2,500 h, p. In bollers; &e., to take care of the
liereasing demand on the company’s service.
Lixtefit of Company's Service May 1 1010 and 1000,
May 10,  May 1709, | My 110,

Miles of maln, 2543 481,227
Gas consumers, | IS, w. hourd
31,210 28,140| sold (year). 83,130,102 20,012,164
| Motors, No._ . 2202 2,156

number ...
Gas solil (year) i

pable feet. 1,007,072 000 UUS.I}:H.20|‘I| L, p. conneot. T 13,172
Ronges No.... 24,3567 21,740 Are lamps,No. i 4,182
Water hetters, .70 84 0! Electric aigns, ¥ 401
Oth, appl. ean, 20,3606 20,327 | 60 ¢.-p. strect
Elee, cons. No, 25,671 24,850 lamps, No_. 787

Finances—The 79, notes lssued In 1907 have been redecmed, and also
the prior llen bonds outstanding May 1 1000, The only boneds agalnst the
roperty. now, other than the wral mortgage bonds, are the underlying
1onds of the Denyver Consolldated Gas Co,, amounting to $036,600, and as
they may be taken up In 1911, the general mortgage bonds will then become
4 st morteage on all the property, At present they are o first mortgage
on the electric property.

The change made (o the geoeral mortgage, authorizing the establishment
of o sinking fund, has been etfectlve this year, and on May 1 1910 1% of the
then outstanding bonds were redeemed at 102 and Intercst,

Rates.—Reductlons have been made fn the electrie rate as follows: Con-
sumers Pm‘uhnslng At the meter rate, 0e. per kilowatt hour gross, less a dls-
count of 1¢, for payment within 10 ¢ making the net rate Sc. per kilo-
watt hour. ‘T'his rate was made effect Jan, 11910,

Announcement has also been made of o reductlon In the Fate to meler uscers
of gas 48 follows: (effective July 1 1010): Gross rate, §1 per 1,000 cu- It.,
less 10e. discount for payment within 10 days, making the nét rate 900,
per 1,000 cu, ft.

Balance Sheet,—'The surplug and reconstrictlon reserve account now
ampunts to abiout o of the outstanding stock,

Outlpok.—Denver has grown rapldly doving the past year and all Indl-
catlons point to a continuance. We therefore belléve that it s safe to
predict further satistactory Increases durlng the coming year.

GROSS AND N BRARNINGS—YEARS ENDING MAY 1.
Gross 4l N, Gross,

1000100 C L 32,471,148 $1,006,285(10040-00. . ~al320,.040
100800, _..__ 2,257,467 07 250 | 1008-04_-____ 1,140,646
1007-08--__.- 2,039,429 Bal, 214 | 1002-00, . ERT0,740
1906-07___ 1,708,706 5,20111901-02 .. 3 075,124
1,577,560 651,640

INCOMBE ACCOUNT YEARS ENDING MAY L
1900-110r, 1008010, Dediet— 1RO8-10,
2471, 148 $2.257 407 | Int. on Ixts,, &o 5520,854 SHAT HT0
1.280.217 [ Divs: (0%%) 210,000 210,000

Sdnl.48l 370,274

AMay 100,

2297 | 16 0,-p. Iamps. 420,040

61,118
1005-08 151,113

LOO&-00,
Giross earns
Op.exp,&tax. 1, L1VES
Neb varns. .$1,008,285 3:1?-!;‘.’.!1} Hal., surp
BHEET MAY. 1,
Asseti— 1 Ldabititles—
Plant & Investm't, 12,470,603 11,945,661 Capltal stoek. ... 3,600,000 3,
Htore-room. & sup- | Bonds & bills pay. 7418450 7,
ply fedounta_ . 241,440 Aeots, and wages,
Expl puld Iniady 23,004 consumer”  de-
Goa & electrie bills pas, & alnk. tund
_reeplvable . 0 101,980 0T 443 | Coupons & tnlerest
Sundry neots, ree. 89,650 Gh382 | “neerund L.
Casli In b oi | Burplus and re-con-
offiea ... 206,120 200,743 | struetton reserve 1,878,604
Total 13,187,076 12,601,533
—V. 01, p. 166, L.

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.

Bingham & Garfield Ry, —Bond Offoring —See adver
ment of Eugene Meyer Je, & Co., 7 Wall 8., in last week’s
HChroniele,” offering $500,000 1st M, 69 convertible bonds,
sunranteed, I\. oy Utah Copper (o,

Total lsaue, §2,500,000; dated July 1 1810 and due July 11020, The
Nt installment of 207, on this lssde has been pald, The remalning in-
stallments of 20%, cach are payable Oot, 1 and Dee, 1 1010 and Feb, 1
and Aprll 1 AR, Seo also V., 00, p, 1674,

Osntral Illinois Public Sarvice Uo., Mattoon City, IIl,.—New
Name.—See Mattoon City Ry. below,

Central New England Ry.—Marimum Payment an 5%
Income Bopds.—Natice i3 given ta the holders of the §7,250 -
000 goneral mortgage 597 income bonds diated 1809 (of which
56,900,000 or more ure owned by N. Y. New Haven. &
Huartford RR.; gee V. 90, p. 12488) that the directora have de-
elaved 5% interest on said bonds for the year ending July 1
1910, payable to owners of record as of*Sept, 20,  The first
distribution, made a year ngo, was only 497, Compure
V. 88, p. 502, 102,.—V, 01, p. 380, 153,

Chesapeake & Ohio Ry. of Indiana,—Morligage.—This
company i filing for record its new $40,000,000 mortgoage
in fuvor of the Mercantile Trust Co. of N, Y. Cily, trustee,
The $5,200,000 bonds to be issued at present will be le_r}P,(I
by tho Chesapeake & Ohio Ry, Co. (V. 01, p. 214). The
bonds are 50-year 53, duc July 1 1960, but subject to call at
par and interest on any interest doy.—V. 01, p, 94, 153,

Cleveland Short Line Ry.—Construclion.—The “Ruilway
Age-Gazette™ of New York for Bept. 2 said:

An offleer writes that contencts are about all let for bullding this helt
line around Cleveland, Ohlo, from & polat near West Park, T miles west of
Cleveland, east, thence northeast to Colllnwood, 10.05 mlles, The line Ix
In operation from the western terminug east to  the southeastern seotlon
of Cleveland on 0.68 miles, A sectlon of the Hne from this polnt passes
thrauigh Southeast Clevelamd under e maln stregts, alsp under the tracks
of the Pennsylvania Lines, tho e the Wheellng & Lade Erbe, through
dowble-tracle tunnels 40 v, helow the surface,  The work I3 hepvy and in-
cludes grade separstion of 32 hlghways and strects, 1 The Hoe will fnrnish
Interchange facilitles betweoen nll rallwayvs entering Cloveland,  Work was
started In Moy 1006, Compare V., 86, p. 107; V. 88, p, 503,

Duluth-Superior Traction Oo.—On 5%, Basis—A quar-
terly dividend (No. 5) of 1349 has been declared on the
$3,500,000 cammon stoek, payable Oct. 1 to holders of record
Sept. 15, ('.l_)lll[l:'ll'im_{ with 19 guarterly from Ogt. 1000 Lo
Jury 1010, inclusive.—V, 01, p. 276

Evansville & Terre Haute RR—Common Stock Dividends
Conlinued,—A dividend of 5% oun the common stock has
been doelared, payable Nov. 1 to stockholders of regord
Sept. 17, comparing with 49, yearly from. 1906 to 1909,
The regular annnal dividend of 5%, on the preferred stock
was also deelaved, payable in two installments, viz.: 21207
od Oct. 15 1910 and 21597 on April 15 1911 to holders of
record on Sept. 15 1910, ‘l)ivltleml record sinee 1895:

BALAN
1010, 1009, 1010, 1009,
$ 3

500,000
478,600
106,671

23,063
406,073

23,939
1,383,321

TOUI <. 13,167,070 12,601,633
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DIVIDENDS —) 06, "07..08, '0u. '00, '01
Common PRI KV SR 1}
Preferreiliasncascl 1 1 2 414 &6 1]
—V, 87, p. 1135,

Gulf & Inter-State Ry. of Texas.—Sale.—Suve Atchison
Topeka & Santy Fe Ry., V.91, p. 488, —V. 84, p. 1366,

Gulf & Ship Island RR.—Year ending June Si;

Fiscal Dpdraling Ner {after ey Intarest,

Yeir— Repenics, Tirdsts Income, Sk, &L
100010 52,004,070 S648,190  §14,1700 3871,021
L908-00. oo - .. 1L A78, 106 404,701 7,702 A07 8BS
— V. 00, AT

International & Great Northern RR,—Sale Postponed.—
Judge MeCormick, in the United States Cirenit Court at
Dallag, Tex., on Sept. 8, o application of (he sepond morl-
gage bondholders' conmities, adjourned the foreclosure sale
Htrom Sept. 15 to Oct. 6, or gome later day to swhich the
sale mny be again adjourned,"—Y. 41, p, 658, 403,

Mattoon Oity (IN.) By.—New Name.—Reorganized Cont-
pany—This company fled wl Spriogheld, 1L, on Aug. 20
n certificate changing its name to Central Tllinois Public
Serviee Ua,

hi 160,000 retunding and extenslon mege, boods ol 1006, due 1030,
nave bewi eancsted ) Baving outstanding 3300000180 AL e, hut what now
securitles, 1D any, wil be tsaued 1s nog steted.  Earningd for ealendar yenr
1000: Gross, $110.068; tet, $43,887; bond int., $16,000; baly, sur.; $27,807.
M. I3, Sampsoll s Presidont, S Elootele Ry, Seotlon.—V, B4, p, 5&.

Montreal Street Ry,—Proposed Amalgamation Termsi—
See Canadion Light & Power Co. under “Industrials’ be-
low.—V. DL, . 484,

New York Oentral & Hudson River RR.—Purclnse Ad-
{r}iniuy Ponnsylvania Terminal in N, Y. Cify.—The company
ins recently eompleted the purchase, for about 21,000,000,
ol the entire bloek bounded by 32d and 33d streets nnd 10th
and 11th avenues, just back of the Pennsylvanin RR. ter-
minnl, aside from a few seattered parcels not required), o5 o
site for a building to cost about $500,000 to house the Adams
and American Ixpress companics, now loeated in fhe Grand
Central terminal on Madison Ave—V. 81, p. 937.

Norfoll Southern RR.—Farnings.—Marsden J. Perry,
chairman of the reorganization commitiee of the old N, & 5.
Railway and of the divectors of the new company, has
compiled the following statement, showing fixed eharges
as they will be when reorganization is completed:

Yeur end. iross Not RR. Lumb.Ca, Total Int. & Baldnee.
June 30, Larnings. Edaras. N, Not: Rentals, Surplis,
1000-10 .- .. 52,600,470 041,020 §235,707 §1,170,732 $525,000 3051,742
100800 .. Zd17.321 752,789 120,526 878,715 025,000 S4B,H10G

The total et Income as abiove (31,170,732 In 1000-10, agalnst $873,710),
pmounts to 4,07% on the $10,000,000 stock of the new company, agalnst
2,189 In 1008:00, 'The recelvers between July 1 1008 and May 4 1910 re-
dueed opurating ratlo from 8195 1o 1008 to 05% I the recont lseal year,
Length of the road was Ingreased from 680 to 002 miles,  No Interest has
been \m!d slnee May 1008 on the old 15t & refunding bonds ($14,000,000
total lssue) deposited with the reorganization committee. Stock (n the
pew eompany 18 being glven In exchange for these bounds at the rate of
§1,142 80 of Stock for vach bond. By retleing this Issue, Nxed chavges are
reduced about $600,000.—V, 90, p. 1554,

Penngylvania RR.—T'unnel Service lo Lonyg Istapd Begun.
—See remarks in “Finanecial Situstion’ on a previous page.
—V. 01, p. 307, 337.

Rates.—Order Suspending Cancellation of Through and
Joint Routes with “Tap” Lines,—The Inter-State Commerce
Commission on Sept. 6 issued an order suspending until Jan. 5
the proposed eancellation by various trunk lines of through
routes and joint rates with “tap’ lines or “feeders.”

The roads allected are peinclpally Lo the Southern yellow plue territory
and inelude practically all of those II.IIHII‘I thie Mississippl River In the South-
weost atd running east and west.,  Notles was given by them that ghe ox
{stipg agreements reforred to would be termioated on varlous dates,

The result would hayve been to loncrenso rates from all polots on the tap®
lines,  Abput 120 “rap® Hoes, 1618 stateid, are alfected by the present order,
which 15 directed against the Kansay City Southern and other youds nod will
be made more gene later, Altogether, it is sald, some 800 or more
small roads are Intarested In the mat

The order suspending the proposed can ntlons will aifect a large volume
of teatfle and 15 regarded a3 the most bnpbrtant one ssued by the Cominls-
glon glnee the general order suspending frelzlit adyvanees on trunk-line roads,

A petition In what s regarded ag a test case was filed on Sept. 1 with the
[nter-State Commerce Commission by the Paragould & SMemphis
lae running from Manila, Ark., to Cardwell, Ma., abouv 30 miles, &
the St, Louls & San Franclsco IRy., to prevent the capcellation on Sept. 8
of jolnt rates heretofore In force from wolnts on the short llne, Soamo
time ago the Comnisslon tna declslon held that allowances on through rates
fonde to tap Hnes were llegal and In the nature of Tebates, and prohibited
them In the futuee.

The proposed new “eomblnatlon' rates are alleged to bo higher than the
tiroueh rates, and, It 15 clalmed, will Injuré the Industrles along the lae
of the petitloner, which, it Is stated, s a bona fde corpoation, acts as a
commoen carrler, raporis to the Com mission, and I8 not awned by any indgs-
tr'v or industries along its line, The petitlon alleges that the divisions
whieh the complalnant hag recelved cover merely the cost.of the service per-
formed and that none of the divisions bas gone other than directly Into the
treasury of the company,—V. 91, p. 400, G2

Southern Indiana Ry.—Mosl of Securilies Deposited.—The
holders of most of the Southern I,m'limm. gen, M, bonds, Chi-
cago Southern bonds and syndicate certifieates have deposited
their holdings with the Girard Trust Co. of Philadelphia
or the First Trust & Savings Bunk of Chiengo, as requested
by the general reorganization committee under the plan, —
V. 91, p. 333, 337. .

Tacoma Eastern RR.—Report.—Por year end. June 30 '10:

Oporating revenues. .. .. §545,800|  Deduct—
Operating expenses. - 343,008 | Hiee of equipment 2
TAXCE caave Interest on bonds.__ ... 4
Net opsr. revenue. - .. .. Int, on bills payable, .....- B
Outslde operations (nath. .. S161U. 8, Govt, exelse tax
Totyl Ineome. <. ccan-zn A0,051 | Dalanee, surplus. .
Operating revenues; Inyear 1008-00, 100,520, expenses,
$110,112, agalnst $202,761 In 1009-10,—V_ 89, p, 412,

Union Ry., New York.—Fzrtension Authorized.—Judge
Lacombe in the United States Cirenit Court on Sept. 6 made
an order authorizing receiver Whitridge to oxpend the
amount necegsary, estimated ab about $65,000, to build an
extension in the Bronx.

'0h to 09, "10.
doyearly. &
5 yourly, O

. ‘08 ta '06.
4 Nonde,
0oyearly.

Ralangey

Styplitiz.

201,350
4,658

-. 67,520
$241,408; net,

p://fraser.stlouisfed.org/

This new road 15 to connect thie present lines and Is to run from Westehester
Ave. and 167th St. fo East 160th St., to Franklin Ave., to 108th St to
Webster Ave,, th 167t St,, to teangverse road under the Grand Boulayard
and Concoutse, to Jerome Ave, Thae recelver 15 dirceted 1o keep & soparate
aveount of all moneys expended In procuring the franchise and bnllding the
extension, so that provislon may he made In the decree of sale [or payment
In cash Uy the pirehaser of a sum equal to the amount expended by the
recelver thevefor.—V. 90, p. 1207,

Wabash-Pittsburgh Terminal Co.—Suit Filed to Enforce
Traffic Agreenent.—The receivers on Sept. 3 filed a suil in
the United States Cirenit Court at Toledo, O., against the
Wabash and Wheoling & Lake Erie for an aceounting under
the traffic and trackage agreement, by which the labter
undertaok to pledge 7 of their gross earnings from traffic
interchunzed 1o meet any deficigney of intereat on the first
and speond mortgage bonds, Compare V. 01, p. 308, 277;
V. o0, p. 1103; V. 30, P, 1231, 2221 —V. 91, p. 308, 277.

West End Street Ry., Boston.—New Stock,—The share-
holders will vote Bept. 14 upon the proposed intresse of the
gommon stock by the issue of not exceeding 27,800 shares, of

the par vitlue of $50 each,—V. 01, p. 155, 277.

INDUSTRIAYL, GAS AND MISCELLANEOUS.

~American Snuff Oo.—Second Extra Dividend.—A firgt extra
dividend of 293, in addition to the regular guarterly dighurse-
ment of 5%, was paid July 1 1910 on the $11,001,700 common
stook, and now o second extra distribution of the same
amount is pnnounesd, payable, with the gquarterly 6%, on
Oct. 1, to shoreholders of record Sept. 15, The regular 209
aununl rate (6% quarterly) has been maintained since
April 1909. Compare V. 90, p. 1492, 693,

Anaconda Copper Mining Go.—Bonds (‘allod—The Buite
& Boston Consolidated Mining Co. (controlled) has called all
of its outstanding $505,000 bonds dated 1897 for payment
on Oct. 1 1010 a6 105 at the Old Colony Trust Co., Boston,
_ Parrol Resumes Dividends —The directors of the Parrot
Copper & Silver Mining €o. have declared a dividend of 15
vents per %10 share (114%), payable Sept. 206 to holders of
record Sept, 12,

This |s the Nest dividend !u;l:l by the Parrat Co. glnce Sept. 1007, Somoe
months aga the Anseonda Copper Mining Ca: gave 90,000 of 1ts own shares
(par $25) In exchange for the property of the Parrot; the 295 quarterly
dividend recelyed on these shares now enables the Parrot to resume the
payment of dividends. The Parrot has outstanding 229,850 shares of 310
each;, of which the Amalgamated Copper Co. on Feb,i4 1810 owned 115,290,

Dividend Record of Parrot Copper & Silver MEning Co. (Per Cont)
VOAR ... ... 08, 80 00, 01, '02, '03. "04, "03; ‘06, '07, "08-00,
Percent.... 18 a8 60 45 6 0 10 20 121§ 73 None
(Compare Parrot report, Y. 00, . 1043) —V. 81, p. 216,

Bay Cities Home Telephone Co., San Francisco,—Consoli-
dation—New Bonds.—This company, incorporated in Cali-
fornis on June 29 1910 with §20,000,000 of authorized capital
stock, in $100 shares, took over on or about Aug, 31 the prop-
erties of the Home Telephone Co. of San Franeisco (V. 82,
p. 1443; V. 84, p. 1370) and the Home Telephone Co. of Ala-
mada County, and has filed a mortgage fo the Anglo-Cali-
fornia Trust Co.,as trustee, to secure an issugof $20,000,000
% gold bonds.

Mr. Frick, the company's attorney, Is quoted as saying: “The morigages
held by the Unplon Trust Co. on the Frum'rl!eﬁ of the local Home Co. and
by the Mercantile Trust Co. an those of the Alameda Co. have been wmken up,

Manager Hall says; 'p Lo date serviee on the maln lines of the system
ling Deen glven on & one-half-rate rental, with a reservation empowerlog
the company to charge the full rates of $2 50 for home phones and S5 per
month for husiness firms.  The company has decldod 1o exercise ity privilege
of chargiog full rates fram Sept. 1. For selective [or two-party service] the
rates are §1 60 for private homes and $3 per month for business Arins.

“The company has now §,500 serviees In operation In Alameda County.
In San Franciseo it hay 18,000 subscribers."

Bituminous Ooal Companies.—Strike Seltlement—Press
dispatehes announce the settlement of the coal miners'
strikes, both in Illingis and the Southwest.

I'n 1ilinols the men, 1t is stated, will go to work Sept. 10, having been Wle
for 25 weeks.. The Peorla wage seale has been ndurted with anﬁm clianges.
The new contract, It 1s reported, rans untll Aprell 1 1012 and Ilnvolves o
general Increase of Je.a ton thronghout the State, an lnerease of be. in the
noethern helids and 6o, In Franklln and Willlamson countles.  The output
of the mines Involved In the steile 1s understond to have ageregated nearly
60,000,000 net Lons pes anum.

The Ssuthwestern stelke having lasted 54 months, ended at midnight
Sept. &, when arbitratlon was agreed upon as regards future contracts,
The mifoes In Missouel, Kansas, Oklalioma and Arkansss get as s resplt
nn Increass of 647 In wages, and agree to continue work for 60 days
pending the making of a new agreement,—V. 00, p. 1679, 916,

Canada Iron Oorporation.—Reporl,—The annual report
for the year ended May 31 1010, it is reported, shows net
carnings of 818,994, contrasting with $146,743 for the short
period ended May 31 1909. A Canadian paper says:

Tiie company was unfortunate this year In having two disastrous {ires
at Montreal and Three Rivers, whieh undoubtedy made serlous Inroads
into profits. ‘The plant at Theee Rivers has been roconstrocted with &
vitw o dolng the business fnrmorlfr ecarried on at Montreal.  The company
hivg beon proceeding with the additions and betterments to plants anc the
vonstruction of new works outlined at time of merger., When these are
completed, the returns will unquestionably be bhetter thian for the period
fun closed. The steel works havie all the £all business in sight that can be
Iillll”l,'(l, and the same wlll undoubtedly be true of merchant mill when com-

ated,
¥ The balinos sheet shows outstanding bonds, $2,020,000: pref. stock,
$2,000,000; common stock, $4,832,300; accounts and bills payable, $3 533 -
400, againdt 81,605,040 last year,—V, 00, p, 1427.

Canadian Light & Power Co.—Terms of Amalgamalion.—
The “Finsneial Post’” of Toronto on Sept. 3 said (compare
V. 01, p. 501):

The ' Post' has been informed by a director of Cansdian Power that the
terms of the merger will be as follows: A holding cumkandy‘; will ba formed
with a eapital of at least $50,000,000, and the shareholders of Montreal
Street will recelve 4 3455 ebenture bonds (another ount Bays mortgage
bonids—Ed, “Chronlele”), ln proportlon of $230 In Dodds for each share of
Street, which will assure the present sharcholders o Ianior return on their
money than at present. In additlon to thls $250 worth of bonds, Strect
nhnm{ulduru will recelve a bonus of commeon stock 1o the pew company on
the basts of one-half share of new stock for every share lo Street. The
Canadlan Power shareholders will recelve In thls bonus stock 150 shares for
eyvery 100 shares of thelr prosent stock; they will, however, recelve no de=<

enture stoclk. i ad o e

'10,
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In onler to earry out the plan there will have to be $25,000,000 debenture
stock (or Donds) to take care of Street Hn'llwn}' stock, as well as $5,000,000
common stock for Street bonus,  Capadlan Power stocle (56,000,000) ‘will
call for §0,000,000 common stock.

Street Rallway I thed up with Montreal Power for many vears to comie
In an electrle energy agreemcent, the capltal of Power belng $17,000,000 of
atock, selling around 130, and over 310,000,000 [n bonds, which sell arvound
par.

The securities of the Montreal Street
Light & Power Co. (compuare V.
Montreal St Auth'zed, Tagued, |

1y. and Canadian
91, p. 591) are as follows:
Cun, Light & Power— Sold,
$4,000,000
6,000,000

Debens:,d 46 9634,420,000 $4,420,000 | Bonds .
JST.m‘.k =

Stock (paying
10%%) 18,000,000 10,000,000
[On Aug. 30 1010 the Montreal Hydro-Electrio Co, was Incarporated

under the Canadlan Compantes' Act with $10,000,000 stock 1n $100 shares;

Its Incorporators befng Edonard Fabre, Franels B, McKenna, Willlam 1t

Ford, Samuel T, Malns and Robert H. Teare.}—V. 91, p. 591.

Cities Service Oo., New York.— Plan.—Henry L. Doherty
& Co., 60 Wall St., N. Y. City, the syndicate managers,
have =ent a cireular to the stockholders of the Denver (s
& Electrie Co., the Empire District Eleetrie Co. anl Spokane
Gas & Fuel Co. announcing (1) the incorporation under the
laws of Delaware on Bept, 2 1910 of the Cities Service Co,
as a holding company, with an authorized capital of 850,-
000,000, in shares of $100 each, to acquire stocks of pgus,
eleetric, power and other similar companies, and (2) an
offer to give its stock in exchange for stock of said three
companies until Sept. 20 1910 on the basis below outlined.
The plan provides or shows in substance:

Capitalization of Citles Service Co. (Par of Shares $100) .

[Showlng amounts now issuable If exchange Is unanimous.)
Nuw Issuable,
Preferred Slock, 6% eumulative (preferred both as to assets and
dividends)—total, $30,000,000
Issusble In exchiange on basis shown below. .. ST,770,650
Underwritten for eaah (along with $500,000 common) 1,000,000
Remalnder reserved for future requirements. . $21,220,350
Common Stock anthorized and [ssued, $20,000,000—
Issuable In sxchange on basls shown below
Underwritten for cash (along with $1,000,000 pref,) -
Compensation for bankers and syndicate managers, . .
Set aslde for such corporate uses as directors may : P
500,

decide ‘ a
Remalnder retalned under proper restrictlons for
future uses of compuny 14,810,175
Basts of Brehange on which the Newe Co, will Acquire Control of 3 Cos, Named.
Amount Citles Sere.Co,

Ouistanding, Pref. Com,

d.880,825
500,000
800,000

For guch 100 Share of—
Capltal stock of Denver Gas & Bleetrle Co $3,600,000  $180  $00
Common stock of l’.millre District Electrlo « 1,760,400 a0 25
Common stock of Spokane Gas & Fuel Co 2,000,000 30 15

These terms were ixed after eareful consideration and consultation with
& majority In amount of the stockholders of the above named companies,

The $1,000,000 of preferred stock and $500,000 of common stock has
been undeérwritten for 31,000,000 In cash, for the purpose of providing the
mmnnni{ with ample working capital, [Aecording to the plan outlined last
maonth, by which it was proposed that the Gas & Blectrio Secnrities Co., In-
corporated In Delawire on o about July 18 1010, with 52,000,000 ¢aplial
stock, should acquire the entire 82,000,000 common stock of the Spokane
Gas & Fuel Co., 31,000,000 of Sccuritles Company. pre 1 was offered
for subscription at par with a honus of 100,000 1n Sectiri Co. common:
$100,000 common was to go to the underwriters and a further $500,-
000 commaon to Doherty & Co.—Bd,]

Henrey L. Dolierty & Co, are to act as bankers and syndieate MANAEErS
ani are to be pald for thelr services only In common stock, They are to
recelve at this time $500,000 common stock and a sum equal to 109 of
sueh additional common stock as shall be ssued from time to time for the
acqulsitlon of additlonal propertles other than those named aboye wntil
the ageregate recelved by them amounts to §1,000,000 par value,

When the stock of the Cliles Service Co. shall have been lssued, ag ex-
plalned above, the stock outstanding will be $8,770,650 preferved and
4,880,825 common.

Estimale of Barnings from the Three Properties Now Being Acquired,
1011. 1012, 1013, 914,
Net earng, from propertles. _  $983,000 $1,200,000 31,480,000 $1,600,000
Miscellaneous carnings . - _ GO, 000 00,000 60,000 0,000

Total et ___ _$1,005,000 $1,320,000 31,510,000 $1.750,000
General expenses === 30,000 40,000 30,000 $0,000

Net earna, of Citles Sery, C().,’;T.ill:‘l‘lli)ﬂ 81,200,000 $1.510,000 81,720,000
0%% dividend on pref. stock. 626,779 026,779 526,770 526,779
Barnings on commaon stock. -

$480,221 '$703,221 3083,221 51,104,251
Per ¢ent on common stock i 20.1 24

<= 2.9 15,6 20, a4

Nofe.—Net carings for 1010 will show 5:8% on the common stock,

1t Is the Intentlon to pay quarterly dividends and to pay 4%, ($146,0604)
on the outstanding common stock from the date of lssue, and to Increase
the dividend thereon at least 1% each year thereafter untll 6% per annum
I3 pald.  Purther Inoreases (n dividends above 6% [0 cash may be pald in
stock I then deemed advisable by the board.  After upon the payment
of the above rate of cash dividends on common stock, the aceumulsted
surplus earnings should equal $2,545,717, or 429, of the outstanding
34,880,825 common stock at the close of the fourth year,

Description of Constituent Properties—Spokane Gus & Fuel Co,

Thiz company controld the entire gas supply of Spokane, Wash., one
of the most progressive and rn!!lilly growlng cities In the Pacliie Northwest,
Advance Information of the 1010 Census places the population at 112,000,
contrasting with only 36,812 n 1900, The opportunlty for the dovelop
ment of gas sales s exceptlonal, and thi sales of gas after only a few months
of effort bave been Inereased 1o more than 50% (n excess of the corresponil-
Ing poerlod of Ingt year. Franchlss Hberal and does not expiee untll 1945,
iDohirty & Co., It geems, had a contraet whereby thele fivm was to recelve

all of the common stock of the Spokane Gas & Fuel Qo, for the development

and management of the property; the stock to be turned over to them as
absolute owners when the net earnlugs of the property for the preceding
12 months equaled LA timed the Interest on outstanding bondes.—Ed,|

Doherty & Co's Bstimate of Earnings for Spokane Gas & Fuel O, Com. Stock.,
[From earliee plan not In present elrenlaor.— 2.}

1010, 1912, 1013, 1014,
523,000 $056,000 S122,188 S166,185
Empire Districe Electric Co,

‘I'his company supplies electrle light and power (n Joplin, Webb Clty and
Carteryllle, Mo., and Galena, Kan., and the minlug and manufacturing
territory adjadent to these citles, which Is known as the Joplln or Emplre
District. The tertltory served had a gmgxulatlun of 100,000 people,  The
company has Just completed a new 20,000 h,p. modern $team turbioe plant,
which will enable It to take ona ke amaount of additlonal power and Wightbng
business at prices which will net very profitable returna, There s no ues:
tlon about the market for this power, for there are more than 750 power
users, having approxioately 150,000 hup, o use In the mines and many-
factorles adjacent to the transmigslon \ines, New power business Is belng
added to the company's connected lond nf the rate of 1,600 h,p. per month,
T franchises, excopt lo three smaller towns, are unlimited 83 to Ume and
contaln no burdensome restrictions.  (Sve a subsequent page; ulio V, 89,
e AT3 500 V00, p. 112.)

Denver Gas & Electric Co,

This company supplles the elty of Denver with gas and electrieity for all
lﬂll’l’ﬂs‘ﬂs- enver Is the gole trading centre for a large Lerritory and bas
nereasad 10 population from 133,000 tn 1900 to 213,000 In 19107 It will,
In our Judgnient, contloge to grow rapldly. The relations of the COmpany
to the keneral public are harmonfous. ‘The company 18 consldered one of

1011,
374,200

hitized for FRASER
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the most progressive companlea In this country,  Arrangements hive heen
made toprovide ample means to pay the Moating debt and to finance all
necessary Improvements for some time to come, (Compare annual repory
on a preceding page; alao p. 145 of "Ry, & Indus. See,"—d,)

Some of the mi\-nntutzcs of the assoclatlon of such companies aré: (1) ln-
creased safety of comblned Investment: (2) sav ngg in operatlon due to
eeonomy on purchases, by experts and In large quantities, com parisons of
expenses and methoda, proficlency of employees, &o, We Delleve that the
securities of the Cliles Serviee Co, will be distributed over a broad territory
and Into the hands of o lavge number of lnvestors,

SEQURITIES TO REMAIN QUTSTANDING ON CONSTITURNT AND ALLIRD
PROPERTIES (Compiied for "Chrontcle’ —Nof i Offlclal Clroular)

Date,  Auwthorized.  Culstand'y. Matwrily,
$5,000,000 36,066,850 May 11040

One-yeir coupon notes, s, 1,000,000 (1) Hept. 61011

x Denver Cons. Goa Co. gold s 036,600 Nov, 16 1011

25,000,000 712,000

a Denver Gas & El. Co. gold 55

z Denver Gas & EIL Lt. 18 & rel, 55. . Nov. 11040
Lacombe Electele Co 1st M. Ga, =P AU 000,000 1621
Empire Distriet El. Co. 6% enmuln-
tiva pref, stoek. .
Sjoking fund 5. ___
Undariying bonds (see " below) . -
* Spring Ily, Pow, Co. 18t M. ser, &3_ 1005
2 Spokane Gus & Fuel pref, sth., 89 .
& FIrst de refunding M. 5s. . L1009
Unlon Gag Co. Ist M. 8s_____.____ 1905 630,000

o Callable May 1L 1011 at 104, May 1912 ut 104, May 1 1913 or any {nterest day
thereafter at 1056. b Redeemable at 120 sod feoried dividends. 2 Callablo at 105,
# These Include $50,000 Mo. Tee & Cold Stornge 55 of 1009, due April 1 1923: 47,000
8. W, Mo. Lt Ca. (4, due 38,000 Feb, 1011 and $30,000 Feb. 1 1021, and $248,000
. W. Mo, L. Co. 88 0f 1001 due Jan. 11926, 2 Gumulative after July 1912,

Oolumbus & Hocking Coal & Iron Co.—Further Deposils
Received for the Present.—The time for deposit of seeurities
under the reorganization plan expived on Sept. 7, but the
Bankers Trust Co. will eontinue to receive deposits for the
present, subject to approval of the committee, A large
m:;jnr;tly of securities has been deposited, ineluding practi-
cally all the 2d mtge. bonds and preferred stock, nearly all
the first mtge. bonds and 759, of the common stock.

A modification of the plan may be made by the committee
before it is put into effect, due to objections raised by 1st M.
bondholders.  Holders of 1st and 2d mtge. bonds may be
offered, in addition to 75% of their holdings in new first
mtge. bonds, as ealled for by the ariginal plan, 25% in either
pref. of common stock.—V. 01, p. 339, 216.

Denver Gas & Electric Co.—Plan—=Guaranly of Lacombe
Bands —See Citios Service Co, above,

Gen. Mgr. Frank W. Frueauff on Sept. 2 said:

At a meeting of the dlreectors of the Denver Gas & BEleotrle Co., held
to-day, a resolutlon was passed guaranteelng thie bonds of the Lacombe
Electric Co. [$000,000 0F 5% honds due 1021 but subject to eall at o pre-
mium: fnterest M; & N.oat International Trast Oo., Denver, or Morton Trust
Coy, N Y —Ed.), both ns to prineipal and Interese,  Those will eventually
he ratived by the sale of honds of the new company 80t aslde for that pur-
pose.

The basls of the offer made to the Denyer stocklioldirs by the Cltles
Service Coo (Bex above) 18 aa follows: For eaclt shinre of Denver stoek will

118 slusred of the 635 pref, stook, also 9-10 of bne share of com . stock
ervice CO., represen ting an Intecest In futie earnings of the holdnge
company, duo to the lavee Inorease (0 business and net erninigs expectesd
at Spokane and Joplin and in other propertics yor ta be actulred by the
holding mpany: This oifer does not mesn n change i thie Donyer man-

agement or 145 polleles, but will enigble it to be Husuecd through a Kroup
of properties rather than Individually,

New Noles.—A New York banking house is roported to he
plaging ut par $600,000 of nn fssue of $1,000,000 677 I-year
coupon notes, dated Sept, 6 1010 and due Sopt. 61011,

Report.—See “Annual Reports” on preceding . page,—
V. 91, p. 156, 41.

Denver (Colo.) Union Water Co.—Cily Voles Bonds for
Municipal Water Plant.—See “Denver! in “State and City'"
department.—V, b, p. 165106,

Empire District Electric Co., Joplin, Mo.— ontrol, &e.—
See Cities Serviee (o, above.

Stabus.—The “Ohio State Jonrnal” of Columbus of Aug. 26
quotes a letter from President Doherty s follows:

When we formed the Emplee Distriet Blectile Co., we hind merely i con-
traet for 575 of the [81,500,000] stock of the Springe River Power Co.,
but we hnve sinee acquired not only this 577 of stock, but all but 118 shares
of the remalning 48%,0 The first turbine unle In the new power bouse wis
completed and ready to operate April |, but the strike W the Kansas coal
flelds prevented operatlon untll Just now. W the new plant In operstion
there 1s A saving of $40,000 & year (h aperating expendes. Now !Im: thi
plant Is Inoperatlon the new contracts are coming (0 at the fate of 1,000 h,p,
a month. The disteiet has & combined population of about 100,000 people,
and the minlmum power used In the district even durlng the panie of 1807
execoed 100,000 0.p., and pur new plant, while lange, is only 20,000 b.p.,

#0 that there I8 no dinger of over-production of power. Compare V., 49,
p. 5046, 473 —V, 00, p. 112,

Equitable Light & Power Co., San Francisco,—Bond [ssiue.
—T'his company, which in August 1908 had $250,000 of auth.
cap. stovk and was preparving to install in the Phelan Bldg.,
San Fran., 1,600 k. w, steamn turbines, on May 28 ll)!ll filed
notice of the authorization of a bonded debt of $750,000,
Office, Humboldt Bank Bldg., San Franeisco,

Has same managenient as Consumers' Light & Power Co., which at last
aceounts had two 350 k. w. Westlnghouse dynamos In Whithey Bldg,
117 Geary St., San Fr., lts mmmliml’%m: helng $100,000 tach of slock and
bonds.  Pres,, Fred. G. Oartwright; Vice-Pres. and Treas., James Flsher;
See., Fay C. Heal, all of San Franelsco.

General Chemical Co., New York. —Option to Subseribe
Par _,t'm' First p?"-‘.:f. Slock nf Gen., Chem, Co, l'Jf ('u’[f:,"n,-‘fn'g;[' Fa-
chungeable § for 3 for Pref, 69, Stock of General Chemical (o,
Untit. Ocl. T 1920, —All stockholders, both preferred and
common of record Sept. 15, ave offerad the privilege of pur-
chasing at par ($100°a share) the entire issue of $1,250,000
firat, pref; stock of General Chemienl Co. of Cal. to the extent
of 6% of their respective holdings, suid stock (o be convert-
ible ut option of holders on any date fixed for the payment
of a dividend, prior to and including Oct. | 1920, for prof,
stock of the General Chemical Co. (the parent company),
shave for share,  Subseriptions st be paid in full at the
Title Guarantee & Trust Co. in New York on or before Oct, |
1910, The new stock certificates will be fssued on and after
Oct. 15 1910, Fractional holdings ean be adjusted through
the trust compuny,  Payments may be made on or before
Owt, 15 by adding 79 interest hrom OQot, 1. Treasurer
James Lo Morgan, in o cirealar dated Sept. 1 1010, says:

RN

1909 0,000,000 1,025,000  Noy, 11040
Varlous

1011 to 1930

1 1944
11935
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The General Chemieal Co. of Callfornla, a corporation recently organized
under the laws of Now York (V. 01, p. 279), has acdqilrei anid now owns
the prineipal chiemlcal works on the Pacifie Coast, belng the new plant at
Bay Polnt, Contra Costa County, Cal,, and the neighboring plant and bhusis
ness known as the Peyton Cheémlen]l Co.  The new company has the ox-
clunilvo territorial right to the General Chemleal Co's lnventlons free from
royaity.

Capital Stock of General Chemical Co, of Caltfornia ((n 100 Shares) .
Flirst pref. enmulative 7% stook, pref, as to dividends and assets,

bt without voting power as long ns full dividends are pald;

total amount adthorized and lssued ... - .

Conmtmon stock: total amotnt authorized and tssaed -
Seeond pref, 7% cumulative stocl, which will share dividoenc
with the common stock after the common recelves 725, This

stoek 15 to be Issued only as additional m{iﬂml may be needed . 1,000,000

The new company had no mortrage debt, 118 quick assets Inrgely ex-
ceed Its tatal Mabilities, For the past ive years the net earnlngs of the
Payton Co, alone have been more than sufflelent to pay the full 7% dividend
on the Arst pref; stock, Your company now owns autright the entlre
authorized 1ssue of frst pref. stoclk above-described I_l_llll the controlling
Intorest in the comman stock and the golé right Lo take 2d pref. stock at par
if and when additional capital shall be required. ‘

In view of yout company’s (nterest I the suceess of the Callfornia cor-
poration, your boavd ml diceetors has determined, as previously Intimated,
that the privileie of particlpating direetly and with preference in the eapl-
tallzation and carnimes of the new company should be extended to stock-
holders of your company on favorable tepms,—V, 81, p. 279, 300,

General Motors Co., New York.—ne-Year Loan,—Antici-
pating the possibility of an over-production of automobiles
during the coming year, the management, it is understood,
has adopted a poliey of retrenchment as to extensions and
output,  The “Wall Street Journal" yesterday said:

fimoes that the General Motors Co, has solid 4 85,000,000 [ssue of 57
(oF 69) notes of the Bulek Co, at 85 to a syndleate of New York bankers
are denfed fn guarters well [nformed on automobile finaneing. Arrange-
munts have begn made by the General Motors Co. with Its hankers In
goveril clties to consolldaté and extend its present credit for one year, also
to Isste new capltal to the extent of some 51,000,000 If needed. Some
£2,500,000 notes have been glven by the company to seoure the banks In
this arrangement, stocks of General Motors' subildiaries helng deposited
as collateral, Tt ls denled that New York banks have partletpated In
the arrangemoent,

Status of Subsidiary.—The “Chicago Eeonomist'' reports:

Financial Status of Butek Maotor Co, of Fiint, Mieh,, July 1 1910,

Adsets (total $17,443,004)— | Liabtltttes  (shewping  net  lalance
Plants, llm:rhlnurt'. & _.!uﬁ.-lﬁ-:,:t-in|
Materlal, Nnished and in Indehtedness T

provesd i 0,884,128]  Jess cash - -52,470,814
Bills and acots. recelvable, | Bl antd acets, Tnynhle.

not Incl. amounts due nat el General Motors

from Gen, Mowrs Oo. Ciy, or canstltuents.

or constituents, - 2076000 Tatal - e e

Curs under construction by Hulelk Motor Co. July 13 8,000 machines af
£1,000 each, 33,545,000 2,500 machines at $450 each, §1,125,000; 1,000
Nght dollvery trucks at $700 eacl, $700,0007 total, §5.370.000: less coat of
material and labor to complete, $700,000; votal, $3,670,000. Finlshed
ears (additional), 3,401, valoed at $3,336,000. V. 01, p. b0z,

Goldtield Consolidated Mines.— Dividends Paid.—Com-
plete record (cents):

—1007- 1008 ———1900—— — 1010 (pay. on 318t -

|‘.'1cr}_ Nor. Yr, Aproduly. Oct. th.‘u}. A pr.JMay, :_m:,

Regular (cents). - ( 10 0 30 an A0 a0 0 a0
I.':g‘:z:'u {eents) . . - - 4 - e 21 240 20 20
—V. 01, p. 389, 212,

Intercontinental Rubber Co., New York.— First Diwidend
on Common Stock.—The directors on Tuesday declared an
initial ¢ividend of 19, on the $29,03L,000 common stock
outstanding, payable Nov. 1 on stoek of record Oct. 15; also
the regular quarterly dividend No. 3, 13{%, on the pref,
stock, payable Oet. 1 to holders of recovd Sapt. 22, (Com-
pare V., 00, p, 562, 1428.)

Retirement of 81,150,000 Additional Preferred Stock—Only
$2,000,000 Left.—The directors voted on May 20 to retire
pro ratn ',!5"'{: (S1,050,000) of the outstanding (54,200,000)
77, eum, pref. stoek ot par and acerued interest on or before
Aug. 10.  On Sept. 6 they ratified the purchase in the open
market of a further 150,000, and authorvized the retirement
of wn nedditional $1,000,000, leaving only $2,000,000 pref,
outstanding,—V. 81, p. 150,

Internationnl Water Co., El Paso, Tex.—(lily Bonds Ac¢-
copled for Plant.—See “El Paso™ i State and City Depart-
ment,—V. 89, p. 1585, 723,

Lacombe Electric Co., Denver.—(Vuaranty of Bonds.—8ee
Danver Gas & Electrie Co. above.—V. 88, p. 1259.

Laurentide Paper Oo., Grand Mere, Que.—Dividend [n-
erange.—NA quarterly dividend of 29% has been declared on
the common gtock, pryable on or about Oet. 1, thusinereas-
ing the annual rate from 7% to 8%. Beginning with May
1009 the distributions, theretofore 33695 8. o, were changed
to 13{% cquar.  Compare V. 89, p. 667.—V. 01, p; 467,

Lower Yakima Irrigation Co., Richland, Benton Co.,
Wash.—Bonds Offered.—The Davis & Struve Bond Ca.,
Seattle, are offering ot par and int., $100,000 7% pold bonds,
the unsgold portion of the present issue of 300,000 purchased
by them early in the year. Total auth, 8550,000, Dated
Jan. 15 1910 and due sevially on Jan. 15 1912 to 1920, 2
series of $15,000, 2 of $20,000, then successively, $30,000,
240,000, $50,000, $60,000 and 2100,000, but any portion
rodecmable on or nfter Jan. 15 1013 at 105 and int. Cenlral
Trust Co. of Seattle, trustec.  Lut, J. & J. 15 at Scattle Nat.
Banlk, A eircular savs that thie bonds cover:

A complete griavity leclgation plant located at Richiand ln Benton Co.,
wWash.: In the Yakima and Columbla River Valleys, consisting pf the dam
and Intalke at Horn Raplds on the Yakima River; 24 L4 miles of maln canal
and 25 miles of laterals and distributing ditches,  Total present value,
$215,000; 1Tmprovements. and extenslons uider way, 51 ln.o(}l]: 3,000 ncres
of fertlle land on the Columbla River, to be sold; $600,000; 7% contracta
for unpald portlons of purchise pries of lands already sold, deposited with
the trustes (it least 26% pald on edch purchase), $400,000; 4,000 acres
of exeess water At $100, $490,000; Interest (o sale of 345.60 acres of land
tvalued at $105,308) and 345 Iots In - Richland (valued at $70,900), $77,800;
other assoty, $10,000; toral, $1,002,800,

From the proceeds of these bontks 1n 14 woposeil to make sundey Dmprove-
ments, bulld 1 14 miles of maln canal and 12 miles of laterals, Install pumping
platt to relgate aboyt 2,000 acres of the company’s land which les abobyve
the present ditch, &e¢., to pay purchase price (366,000) of land boueht
under eontract (alveady paldi; petice old bond 1ssue, $80,000 (cash for this
purpose was deposited with trustee tnder old mortgage at thme of executing
new bonds, and.a large portlon already canceled), and
about $30,000, e capltal stock |5 $150,000,

£1,250,000
1,600,000

4,080,198
01,012

ay [oating: dabt,
All held by M, B, Downs,

E. R. Dawns, O,
—V. 80, .p. 415,

Mobile (Ala.) Electric Co.—Plan Approved —The final
plan, as suggested, went through without o dissenting
vote, See partieulars in V, 01, p. 521,

Oklahoma Gas & Electric Co.—Dividend Incrensed —A
quarterly dividend of 29 has been declared on the common
stock, payable Sept. 15 to holders of record Aug, 31, com-
paring with 1349 in June last and 114 % quarterly from June
1908 to Mareh 1910, inclusive.—V. 89, p. 1486.

Passaic Structural Steel Co., Paterson, N. J.—Assessment.
—1'. H. Conderman, 407 Walnnut St., Philadelphia, Chuirman
of the ecommittee which in November last bid in the property
of the old Passaic Steel Co. for $400,000 on behall of the
holders of deposited bonds (aggregating, it is said, some
$1,600,000 of the total amount of bonds issued, about $2.-
000,000), sunounees an a=sessment of 15%,, or §150, on each
$1,0000 bond, payable Sept., 7. The “Philadelphin News
Burean' of Sept. 6 said:

Seventy to elghty thousand dollars In taxes, together with the receivers®
and courts' fees, were charged against the property and it s to complete
the llguldation of these debts that the present asscssment has been called.
The successor company ls known as the Passiale Structural Steel Co. and
has been operated sinee Jan, 1, but not av full eapaclty. [F. O Relnbart
s Pres. and J. Barclay Coole Seo,-Treas.}—V. 80, p. 1487,

Rockingham Power Oo.—Sale Oct. 5.—The reorganization
committee consisting of Franklin €. Brown, T. €. duPont,
Edwin F. Greene, €. N. Mason and Walde Newcomer (with
D. H. Thomas, 31 Pine 8t. N. Y. Cily, as Sceretary) gives
notice that the committee will sell, by Adrian H. Muller &
Son, auctioneers, at public auetion on Oet. 5 1910, 4t 14 and
16 Vesey St., N. Y. City, all the real and personal property
formerly belonging to the company acquired by said com-
mittee at foreclosure gale July 14 1909. The upset price
is §1,000,000. The sale was authorized by the depositing
bondholders on July 20, in view of the inability of the com-
mittee to arrange & satisfactory reorganization plan.

The property will be sold as an entlrety, subject to the len, If any, of 5.
Morgan Smith' Co. for $83.402 and accrued interest, and the len, if any, of
W. 1, Bonsal & Co, for $43,009 and Interest, determination as to the stand-
Ing of sald liens baving been reserved by the Court.

Mortgage.—The mortgage made about a year ago by the
reorganization committee to the Old Colony Trust Co. of
Boston, as trustee, to secure an lssue of $160,000 bonds; has
been filed.  Of the bonds $150,000 were deposited with the
committes and used by il fowards the purchase of the
property at foreclosure sale.—V, 80, p. 534,

Sapulpa (Okla.) Electric Co.— Purchase—This company,
which operates the central station business at Sapulpa, Okla.,
has passed under the control of H, M. Byllesby & Co. of Chi-
eago, which firm will hereafter operate and manage the
property.  An authoritative statement says:

The eleotrie-lehting and power system st Sapulpa Is new, but In the
Em.nt hias been able to secve only about one-half of the Immedlate demanils.
Avilestly & Co. will progeed at once ta tnstall a 500 k.w. geagrating unit,
which will more thon double the cipacity st the station. Located In the
heart of the oll and gas-producing Nelds of Oklahoma, a rapld podd healthy
growth In the populstion of Sapulpa s belleved to be assured.  According
to the Federal Census, Sapulpa hias o population of 8,333, represénting o
galn of nearly 1004 since the Stato Census way taken hix 1907, [The capl-
tallzation of the company at ast nccounts was 5160,000 stock and $120,000
bonds,—Ed.}

Southern Iron & S8tesl Co.—(ollateral Noles and Deben-
lizres—The company, it is announeed, has arranged to ob-
tain $800,000 additional working capital through the sale of
() $600,000 one-year 69 notes of $3.000 each; dated Sept. 1
1910, secured by pledge of $1,000,000 “first and refunding
mortgage” 20-vear bonds and (#) of $200,000 6%, convertible
delientiire bonds of §1,000 each, dated Feb. 1 1910.

Early In the year the shareholders anthorlsed an tssue of 51,200,000 6%
B-year convertible gold debentures dated Feb.l 1910 and due Feb, 1 1015,
but subjeot 1o call at optlon at 105 and Int, on four weels” notlee, and con-
vertiblo at optlon of holder Into pref, stock at the price of 560 [not S70
as Nrst proposed. —Bd.] per $100 share, The debentures are 1ssusble
only upon deposit with the trustes of sutflelent pref, stock to provide lor
the eonverston of each, and the dividends pald on pref. stoci 8o depasited
are to be usced as o sinking fund for the redempilon of the debentures,
Including the present issue, the entlee §1,200,000 of these debentures Is
now outstanding, They wers oot offercd to the shareholdord s at first
intonded.  Compars V., 00, p. 605, 700, 774,

Under the })lm: of reorganizatlon (V. &6, p. 1288) therd was created an
lgatie of $T0,000,000 18t & refondiog mege, gold bonds" of $1.000 each,
dated Oct, 1 1900 and due Oot. 1 1829, but subject to call at 105 and Int.;
Prustee, U, 8. Mige, & Trust
Co. Of those bonds, $6,810,000 haye heretofore been Issued, $1,000,000-
are pledged to securs the aforesald notes, $314,000 are reserved  for fu-
ture extenstons and additions to 75% of cost, and the remainioe §1,876,600
are lssuable only on retleement of the following underlying bonds: £908,000
Georgln Steel Co, 18t 6s. due Oct. 1 1926 but callable at 105; $375,000
Lacey-Buelk Ist M. gold 63, due $25,000 yearly, Jan 1 1011 to 19245, and
$503,000 Chatt. [ron & Coal Co. 15t M. 63, due Jan, 1 1820, —V, 81, p. 407 .

Spokane (Wash.) Gas & Fuel Oo.—Plan.—See Cities
Service Co. above,—V. 79, p. 2700.

Standard Cordage Co. — Referee’s Report Favers Disso-
lution —Jerome Hess, who was appointed a8 referee by the
State Supreme Court, on Thursday filed hisz report favoring
the granting of the applieation to dissolve the company.
Compare V. 90, p. 1045, —V. 90, p. 1428, '

United States Realty & Improvement Co.—ZKarnings, —
For the quarier euding July 413

R. Allen, M, L, Allen, John Davis and P, K. Struve.

Interess rate 4 '-% for 4 years, Yhereatter 5%,
¥

1910 1900, | 1010, 1900,

Gross earpings. $847.108  5777.031 | lut, on deben's. . $150,000  $166,050

Deduct— Dividends (1 4495)202,0405 (11101 028
Int. on mtges., 2. ——
Dlllsand aocts. 100,700 §104,787 |  Totaldedue'ns $041,080 3587140
Managem't exp. 110,345 44,081 [ Surplus ... ... -3208,114 518D 85
—V, 01, p. 104

Weatcheater Lighting Co., New York,—Gross Earnings
Tax Deoision.—The New York State Court of Appeals re-
cently held (02 N, E. Heporter 230) that, under the amend-
ment of 1907 to the statufe (186 of the Tax Law) imposing
an annual tax of 5-10 of 19, “upon the gross earnings fron
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[Vor. Lxxxxt1,

all sources within this State” of “every corporation” . . .
Hformed for supplying water or gas or for electric or stenm
heating, lighting or power purpose the State is entitled
to include in “gross earnings” amounts representing “cost

of raw malerials converted into gas and electric current.”’
It was contended that, in splte of the 1, the statute st limits
1‘l’f.'1.:FT'l:i for the purposes of taxatl L irom the employinent
of *"eaplial,’ a tting Teplucoment | of
vas held Ehat the company was nob entltled, undoer the statute
Ay Lo deduet Irom gross earnlivgs the amount thereof expended
e raw materinl to bis converted [nto gas o + rrant,
nys that the statute pnrovides for taxing 1 arnings from
s, anil adds that this means “all recelpts o the employment
I without deduetlon,' Ineluding all which the use of the company's

copital origlnated —V: &8, 1. 104, '

Western Gas Improvement Co.—Guaranteed Collateral
Notes: Offered.—Chas, 8. Kidder & Co., 184 La Salle St.,

pEs reg

Chicago, are placing af par and int, $100,000 6%, guaranteed |

collateral trust gold notes, dated March 1 1910 and due
Sept. 1 1915, but redeemable on any int, date at 101 and int.
Prin. and semi-annnal int. payable at Central Trust Co, of
Illinois, Chicago.  Par, $500 (¢*). A circular says:

Organized under laws of Malne, [Incorp. Nov. 11 1008; auth. stock then
§$750,000 com, ant $250,000 pret.  Par $100.] Owns all of ean, stock of Bl
Paso Gas & Blestrle Co. of El Paso, %. These notes are # direct ablica
tlon of the company and are further wed by the deposit of §$100,000 Hrst
pref. 10% oum, capltal stoock of the Paso-Gas & Electrle Co., and aro

uarantewd; prin. and Int., by endorsement on epolt note by the El Pasg
as. & Electrle Co, The EL Pago Gas & El, Co, has outstanding $250,000
common stock, $E250,000 6% pref, stoclk, $100,000 10%5 lrst pref, stock
and $500,000 18t M. 6% bonds, die in 1034 and optional In 1014 (sce V, 82,
p. 1381; V, 83, p. 704; V. 00, p. 852).
Larnings, Bl Paso . & EL Co. (1000 {n face of 105 Reduction in Price of Gas)
1904, 1007, 1008, 1009, 1010 fest)),
Gross earnlugs. SB82.636 $160,881 178,000 Not stated,
Net (alter tax.) 540,850 $67,110 568,101 S85,000
Gaasold, eu, 1. 44,036,800 73,153,000 88,00 420,800 115,000,000

The El Pago Gns & Elec. Co. has a charter from the State of Texas author-
Lzing 1t to operate In the clties of Bl Paso and Junreg for 8 term  of 50 years
from 1004, Has o monopoly of the actificlal gas businesy in these elties
undor 40-year franchisces from 1004, permitting a charge of 1 50 net por
1,000 cuble foet of gas, but the charge I now only 31 40 net, The conipany
owna: Two clty blocks; electrie stntlon, capaclty of 50,000 k. w. per month:
a new modern coal and duplicate water-gas plant, eapaelty 500,000 cu, ft.
per day: two gas-holders, together containing 260,000 cu, ft,: over 18 miles
of malns; 4,178 maters, aver 3,180 stoves and 1,302 gas ares.  The business
I8 increasing rapidly and the management estimates the output for 1910 at
115,000,000 cu, ft. The surplus earnings for the last five years have heen
Invested In the property, lucreasing the aleeady large Investment made by
the owners 1o addition to the bonded debf, The management 18 In the
hands of George F. Goodnow, consulting englneer for the Dawes syndicate,

" White River Light & Power Co., Noblesville, Ind.—Re-
cetver's Cerlificates,—Reeceiver Ralph H. Beaton (appointed
July 2 1910 by Cirenit Court of Humilton County) has been
authorized by the Court to issue $100,000 receiver’s certifi-
cates to provide for the completion of the dam for use in
connection with the company’s propoesed hydro-electrie plant.,

The company was formerly known as the Noblesville Hydraulle Co.
Its eapltallzation Is 300,000 stock and $150,000 bonds. Of the bonds
$100,800 have been sold and the remainder plediged as collatersl.  Coupons
In default about §1,200,  Offlcers prior to rca‘ivumhlj:: Pres., Elwood W,
MeGulre of Rlchmond, Ind.; Vice-Pres., Halph H. Heaton, Columbus, 0.
Sec,, J. C. Joned, and Treasurer, W. E. Dunn, Noblesville, Ind. The
Nobleaville Heat, Light & Power Co. (stoclk and bonds cach $50,000) 1s a
distinet corporation, with . . MeReynolds of Kokomo ns Presldent,

Wilkes-Barre Company.—Consolidation—New  Bonds —
This company, mentioned in the report of the Susquehanng
Railway, Light & Power Co. as controlled by that corpora-
tion (see “Annual Reports’” on a preceding page), was in-
corporated last June undér the lnws of Pennsylvania, with
$1,600,000 eapital stoek, all outstanding, and an authorized
issue of $7,500,000 “first & refunding mortgage” 5% bonds,
of which $1,547,300 arve outstanding (guaranteed principal
and interest by the Susquehanna Railway, Light & Power
Co.), covering its entire property, including the plants,
franchises, &ec., which were aequired outright from the
Wilkes-Barre Gas & lectric Co. (compare V. 89, p. 1356),
Wilkes-Burre Heal, Light & Motor Co., Anthracite Electrie
Light, Heat & Power Co., Standard Electric Co. and Union
Light. & Power Co., all operating in and around Wilkes-
Barre, Pa.

The new bonds are dated July 1 1010 and will mature July 1 1980, but
are gubject to call till 1012 at par and lob.: thereafter at 105 and Int.  Par
51,000, 3500 and 3100. Iot. payable J. & J, at Glrard Trust Co., Phila,,
trustee. O the authorized fssue, $3,000,000 I8 reserved to retire the same
amount of existing bonds of the Wilkes- Barre Gas & Electrie Co,  Honds
of the new company, It 18 stated, were glven for the stocks of the old com-

panles, Pres,, W. H, Conyngham; Sec., A, S. Minor; Treas,, J. N. Thomp-
son. Office, 40 Wall St., New York.

Wilkes-Barre (Pa.) Gas & Electric Co.—Mergor.—See
Wilkes-Barre Company above.—V, 90, p. 1107,

—William SBalomon & Co, have issued a market letter under
date of Sept. S, in which they say: “There seems to be ren-
sonable ground for the beliel that the forces which have thus
far resulted in moderate improvement will eontinue to fa-
vorably affect the investment market. Underlyingeonditions
which are now developing are of a nature which should ereate
ularge surplus of money and low interest rates. Theattitude
of bankers and buginess men indieates a general realization
of the need for greater conservatism, and the tondency to-
wards expansion of business activity has been in a great
measure arrested.  The floating supply of standard invest-
ment bonds at the present time we believe to be compara-
Livol?r small, and any substantial inerease in the supply of
floating eapital seeking investment will undoubtedly be re-
fleeted in a considerable improvement in prices, Tt should
also be noted thal the railroads are apparently not inclined
to make lurge approprintions for new construction, &e, This
policy should result in a smaller amount of new issues which
the market would be required to absorb.”

—*Poor’s Manual of Railroads” for 1010 (431’{1 annual
number) is issued. It contains 2,685 pages of text and is
about 25%, larger than the 1909 edition.

The Tommereial

COMMERCIAL EPITOME,
Iriday Night, Sept. 9 1910,

There has been moderate expansion in the general valume
of business. Declines in cotton and other leading staples
have hod a stimulating influence:  Record erops of corn and
oats pesult in gencral betlerment.

LARD has been decidedly slow at o further advance.
Thy light supply and the strong hog situation continue us
the chief features.  Prime Western 12.90c¢., Middle Western
12,50@12.60e. Relined has been extrémely dull and also
stronger. Refined Continent  13.10e., South Ameriean
3.76¢e., Brazil in kegs 14.75¢, There has been almost no
life in the loeal specalative market. Trading in the West
hus been fairly active and prices are higher under buying
by packers and shorts, prompled mainly by the strength
in logs and reports of a better cash trade.

DAILY OLOSING PRICES OF LARD M'UTURES IN NEW YORK.

Sl Maon, Tues, Wed,  Thurs, riy
Septamber delivery. . 12.30 Holl= 12,40 12.20 12,43 12,00
January dellvery. oo . 11,08 oy, 11.10 L1110 11,15 11.10
DAILY CLOSING PRICES OF LARD PUTURES IN CHICAGO,
it Mon, — Tes, Wed.  Thures. — Fri,
1335 0217 (
11,70

Huall-
day.

Oetober del
Novem ber delly
January dellvery 10,75 10,77 &4

PORIC has been steady ot old prices, the mengre stocks
being w serious Kindrance to business. Mess $24 50 @8$25,
family 325@825 50, clear $22 25@$24 75. Beef wus i
fraction stronger at one time, with a fair business, but later
recoded, with trading moderate, Mess $15@$16, pncket
S1T@817 50, family $10@8$19 50, extra India mess $30 50 @
Sal.  Cub meats hpve been firm, with buyers holding off
Pickled hams, regular, 1415@15%e.; pickled bellies, clear,
16 Ls@17e., pickled ribs 17 15@18¢.  Tallow has heen quiet
ab an advance to 73{e. forCity. Stearines quiet but rather
firmer; oleo [le., lard 13lg@14e. Butier quiet but firm
on choice grades, which are in small I'l?f:t‘ii‘ll-; erepmery extras
3le. Cheese has eased off u trifle on indifferent buying;
State, whole milk, colored or white, faney, 15¢.  Hges quiot
but firmly held; Western ficsts 23@24c.

OIL.—Linseed has advaneed strongly with fair demand;
City, raw, American sced, 94@905¢., boiled 05@96¢., Cal-
cutta, raw, 97¢.  Cottonseed has been strong on light sup-
plies and advanece in crude; winter 11@12¢,, summer white
10@12e. Lard has been strong on small offerings and
advance in erude material; prime 95¢. @ No. 1 extra
G1@bBdce, Coeoanut strong on searcity; Cochin 1034 @11e,,
Ceylon Olge.  Olive firmly held at 35@00¢. Cod firmly
held and in good demand; domestic 40@42¢.; Newfoundland
43 @se.

COFTER has been fairly active, advancing strongly early
in the week, with a partial recession in the Inte I-rmiing. Bull-
ish ideas as to the situation in Brazil, accompanied by n
strong statistical pogition, led to aetive buying. The spot
market has been strong, with demand active and holders in
some eases inclined to withdraw offerings.  Rio No. 7, 104§
@103ge.; Santos No, 4, 11 Y@ 11 e, Mild grades have been
in good demand, especially for local aceount; fair to good
Cueuta, 118¢@12¢, Closing prices were as follows:
danuary - 8. 408,60 | May . __ _8.60@8.00|September - 8.20@ 8,30
Feliruary - ¥ 08.62 | June . ~-8.00W8,02|October. . . 8.260 8,30
March i i w8 02@A G4 | November _ B350 8.40
Apritas ool0 8.5 8.63@8.04 | December __B.40@ 845

SUGAR.—Raw has been rather easier and fairly active
at the decline. Centrifugal, 06-degrees test, 4.36¢.; musco-
vado, S8-degrees test, 4.86e.; molnsses, S0-degrees test,
d.61e.  Refined was netive enrly, owing to cut prices, but
later became quicter,  Granulated 5.15¢. Teas have been
more active in gpite of continued firmness. Spices haye
been firm, with moderate stocks and good demand.  Wool
firm and in better demand. Hops slow and sparingly offered,

PETROLEUM,—Lower prices failed to stimulite better
buying of refined for domestic account, but export business
is fair. Refined, barrels, 7.50c.; bulk 4c., cases 10.90¢,
Gasoline steady; 86 degrees in 100-gallon drums 183fc.;
drums 88 50 extra. Naphtha firm and active; 73 to 76 de-
grees in 100-gallon drums 163e.; drums $8 50 extra. Spirits
of turpentine quiet and rather easier; 7415e.  Rosin quiel
and firmer, with 86 15 asked for common to good strained,

TOBACCO,—The market continues quiet, but grenter
activity is predicted for the near future and hence holders
are firm in their views. It is claimed that manufactirers
will be foreed to show more interest in the new leaf in a short
time, Harvesting of the new crop is making progress and
erop reports are generally satisfnotory, especially from
Connecticut. Cuban tobaceo is attracting more aftention
and Sumatra is being taken by cigar manufacturers for
current needs.

COPPIR.—Prices show no change in spite of inactive
demand; lake 1224@1275c., electrolytic 12 '/g@ 12.55¢., cast-
ing 121 {@123¢c. Lead has been dull but well sustained at
4 40@4.50e.  Spelter has been quiet at o further advance;
spot 5.40@5.50c. Tin irregular and ensier; spot, 35.55@
A45.60¢. Iron has been fairly nctive at times, but prices
have not been encouraging. The output conbinues fo
diminish. No. 1 Northern $16@3$16 25, No. 2 Southern
$15 25@815 75. Finished goods have been affected by the
lower iron prices. A better export business in rails is said
to be pending.
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COTTON.
Friday Night, Sept. 9 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
05,064 bales, against 86,130 bales Inst week and 56,579
bales the previous week, making the total receipts since
Sept. 1 1910 123,040 bales, against 197,960 bales
for the same period of 1909, showing a decrease since
Sept. 1 1910 of 74,020 bales.

Wed.,
11,010

188
106

Totail.

77838
340

Eri.
15,000
349
260

Thurs,
10,453

T'ues.
18,208

Recotpls at— Sat,
Galveston .. __. .| 17,081
Port: Arthir. . _ A=
Corp. Chelstl, &o e A SATE
New Orleans. .. 209 : 02
Mobile ... ad i 188

¥

748

4,844

1340
17
Cleorgotown - - e
Wilmington - 5
Norfolk 1
N'port News, &c. = 5
New Yorlk
Boston ...-aas
Baltimore . ...
Philadelphia. -

18714l 7.502] 10,2000 16,441 17,2010 19,807, 08004

The following shows the week’s tofal receipts, the lul_.-'ll
ginee Sept. 1 1910, and the stocks to-night, compared with
last year:

1010. | Stock.
This l.‘:"fm‘r.‘ Sep,. Thiy
week, [ 11910, | week.

Galveston ‘?7.8-‘!8‘ 102,748] 65,051
Part Avthuri.-=.| " =% L=
Corp, Chrlstl, &o. BT

New Orleans. . I,:.‘rI|

Moblle
Pensacols. ... .
Juoksonville, &o.
Savannah. ... .-
Brunswielk - ...
Charleston
Georgelown
Witmington
Norfolk
Nowport Nows, &¢
New York
Boston . ..
Baltimore. .-~
Philadelphia

1009, |
SinceSep|
11000, |

Recelpts to
Sept. 0, :
1910, 1000,

10,104
0,004
70,850
3,020

05,0040 123,040'154,256

B

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

100G, 1905,
70,080
GG

10,902

1909, 1008,

67,530

Recelpls at— 1010, 1007,

o

Galveston . .
Pr.Arthur, &o,
New Orleans_
Moblle o ...
Savanoah - o
Brunswick: - -
Charleston, &
Wilmington. . 21 0,
Norfolle - . 8,010
N'FOI’L Ny» &eo| a8
All others. - -

Total this whk.

S naRSs
SoOoo=IDYIo

&
-2 EN Sl p TN

Sildee DR ‘

=

o
il 1,770

00,004| 154.356] 128,034
Sinee Sept, 1. 128,040 107,060 181,160
The exports for the week ending this evening reach :I_Lu_tul
of 07,794 bales, of which 30,613 were to Great Britain,
14,197 to France and 52,984 to the rest of the Continent.
Below are the exports for the week and sinee Sept. 1 1910z

2,761
130,521

212582

100,227
140,105

215,738
AR7. 181

Week ending Sept. 0 1910 | From Sept. 1 1010 fo Sept. 9 1010,
Brporisd lo— \ Exported to—
Exporie — — e -
Sfrom— | Great | | Contl || Great |
Hriin Ky | Total, | Britain [France |
f vl |

13,108 B1,080 18, 165

Cantl-
nend,

47,021

| Total,
51,152

Galveston ... 13,108 .| ¢

Savannah ...
Hrunswlek. <.

Witnmington...
Norfolk - - ...«
Nowport News
New York....
Boston ...
Baltimore ...
Philsdelphia -
Partlund, Me_ .
Han Franclseo.|
Seattle -.

33 14,107
6

“an0)|

100,
Portland, Ore. < -
Pembina a
Detrolt -

97.957
74,259

53,084|
44,837

Total -....| 80.61314,197| 52,984
Total 1909 0,624] 4,802 32,185 46,601

30,613,
14,115

15,407

In addition to above exports, our telegrams to-night aiso
give us the following amounts of cotton on shipboard, not
eloared, at the ports named, We add similar figures for
New York.
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on Shipboard, Not Cleared for—
Sept. 0 at—

Greal
Britatn,

Ger- | Other | Coast-

Fratice | many. | Forelgn

New Orleans. | 347)
Galveston 7,789
Savannah = e =
Charleston :

Muoblle ___
Norfolle - __ .
New York. 3,500
Other ports. .. 1]

Total 1010, _| 16,7456
Totul 1009..| 6.048
_Total 1908°| 16.561

Total.

1,27 2,008
71081 33,028

623

150
1,3000 400 6,100
100} 300

4,088 9,580 3,014| 43,386| 154,130
14,250| :26,409| 8,388| 00,407| 214,378
11,184] 16,278 6,600 65,200 183,203

Speculation in cotton for future delivery has been on a
larger seale and the market has become a much broader
affair, the outside public manifesting more interest. The
net result of the week's trading is a loss ranging from about
10 points on September to about 30 on May. Early in the
week the market was decidedly weaker, and at one time
prices were down fully 50 points. Prompted by reports of
raing in Texag, in some plaees amounting to from 1 to 5
inches, the bear crowd mude a strong drive at the market.
They were also encouraged in part by réports that showers
had fallen in the Eastern belt and cheecked the shedding.
On the other hand, ].mnr reports were received [rom Georgin
and Alabami, and the lateness of the erop in many sections
cansged many to fear serions loss in the evenl of ehrly frost.
Still, the bears were assisted in their attack by houses with
Southern connections, who were again selling hodges against
the actual cotton bought in the South:  The break eaused by
these combined offerings carried the market down Lo a level
where stop-loss orders were encountered, and these, of course,
only quickened the drop. During mid-week there was o
temporary rally. While cables were disappointing and erop
reports as a rule favorable, including reports of mnore show-
ers in Texas, there was some bad news from the Mississippi
Valley, where weevil damage was siid to be growing serious.
Moreover, Liverpool reported better spot sales, and it was
noted here thit a good elass of buying developed when prices
were noar the low levels, Spinners, it was said, were good
buyers on the breaks, By some it was elaimed that the spin-
ners wanted to avoid o repetitian of their experience 1ast sea-
son, when @ shortage in stoeks late in the crop year
forced them to pay much  higher prices. Henge it
was stated that many of them were now antieipating future
neads.. Following this brief rally, the declining trend was
resumed under o renewal of the hear attack, further hedge
selling and more liguidation by longs. There was tallk of an
extension of the time set for eurtailiment of constmption and
this was purtly responsible for the inereased selling; but the
¢hief influsnve was the first ginning report from the Census
Bureau, Believers in lower prices claimed that this was
bearish on the ground that the ginpine in Texas was much
heavier than last year. Still, otheérs pointed oul that the
report. was really bullish; inasmuch as very little ginning
was done in other States, the total ginned being 32,500
bales less than a year ago, showing clearly the lateness of
the erop in most of the States. To-day o good part of the
loss wis recoverad.  Those who had suceeeded in depressing
the market early in the week attempted to cover and found
the offerings decidedly inadequate to supply their demand,
as well as o more active demand from spinners from Liver-
pool and the South, Shorts were frightened in |‘J:'II'T by pre-
dictions that the hurricane hovering over the Wesl Indies
would soon reach this country and seriously damage the
cofton crop., In addition, Southern markets were firmer
and receipts oulside of Texas are small. Mills were re-
ported ns buying and talk of further curtailiment was ridi-
culed,

The rates on and off middling, as established Nov. 17 1900
by the Revision Committee, at which grades other than
middling may be delivered on eontract, are as follows:

FME cusscesasa20.1:00 00| MIdAIDE -o.onn- 0. Basts{Gaood mid. Hnged.e Even
Striot mld. fudr. . - -1.30 on [Bteiot low, mid. . 0,25 off | Strict mid, tnged 015 off
Middlng falr. ..o b0 on | Law midding .. . 0080 off {Middling tihged 2025 ol

Hirfer good mii L0066 on (Htrlet good ord - .- 1,06 off (Steiet low, Mid. tUpg0.60 off
Good middliog. .. .04 on [Good ordinary ... .. LY56 off | Low mid. tinged .. .1.50 o
Strlet mibdadiing. .. .0 22 on | Striot g d mid, ted 0.56 o0 | MIdding stalned . -.0.75 oft

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Sept. 3 Lo Sept. 90— Sat. Mon. Tues. Wed. Thurs.
Middbng uplands. . coooeaeaax H. H: 14.:5 145 14.00

NEW YORK QUOTATIONS FOR 32 YEARS.

The quotations for middling upland at New York on
Sept. 0 for eacl of the past 32 years have been as follows:
1910.0.. .- 14.60 19020 .. 8.8811804.0..... O.04[1880 0. ... D.25
190 1 1803 5121880, - ~-10.00

Fri.
14.00

Z <7
1904-22222011 - BT
[]11 e— 125261805 - 8.

MARKET AND SALES AT NEW YORI.
Futures

Market
Closed.

Salés of Spot end Contract,

Spot Market
Closed, Con- | Con-

Spot, lsum'n. tract. | Total.

Sawurday . |[HOLIDAY
Monday . -.|HOLIDAY _..
Tuesday -.|Qulet, 75 pts. de
Wednesday|Quiet, 10 pts. de
Thursday - |Dull, 15 pts. dec
Friday....[Qulet-..c.-.

Total_-.'. .. = i

110,730
216,084
1" ~'s00
Z| a,468
4 ._._|§6.802

Steady. . ...
Veory steady.
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_FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:
: R £ i .

Tl
| 3|

| @

§

118.34@15.80
l12.80@13.23]
12,95 13.27

9,
15,00/ —
15
15
13.1712.91@13.3
3
13,16/ —

13.80
13.16—13.18|—

Iriday,
65 [
&
Al
000 13,11
16—

Sent.
8113.6
WO4—13.0513.V8—13.

13.01@13.0

o

y

15113.04

-
1

&
13
—12.83|13.04—13.05—
—1Z.87(13.0
13,0801
13.02[13.14—13.

o
o
N

i
3
]

LB50 13,012,000 13.05(12.81E13.23

2.8713,04/12,92@13.08/

2.81—12.05{13.00—13,07

Thursday,
Sept,
45E

-
tl
12
l1z.0

o
ﬁ.l‘.“l

s e
A7—13.08

12,09—13.00
0—13:12'13.01—13.03|13.15—13.17}—

S0 12.01
02—13.0441

Wednesday,
Sept
B3

a
6/1Z.83@15.03

112
L3

2.!}61

13

-

13.46113.40—13.50
12.97—12.958(13.01—13.0.

fi.

DA TINI R ® 1354

-13.0

6@ 15
D4—12.88(13.02—13.04/

Tuesday,

Sept,
13.02@713.33(12.804

13.090—13.11 (13

{70
12,03 13,2
12.05—1

-

13,04

L

Monday,
Sept. 5.

Saturday,
3.

Sept.

&
(=]
7
®

|
| 5%
£ 5
oL

2
-

‘Indla cotton afloat for Burope. .

THIEE 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. Bul fo make the total the complete fig-
ures for to-night (IFriday), we add the item of exports
fr()lm the United States, including in it the exports of Friday
only.

Septembor 89—
Stock at Liverpool
Stock at London .
Stork at Manchester

1010, 1609,
200,000 781,000
4,000 13,000
21,000 AD, 000
Total Great Hritaln stocks_.-_ 326,000 843,000
Stock at Hamburg 12,000
Stock at Bremen ... . 92,000
Stock at Havee. .. = 134,000
Stock at Marseilles. .. i] 3,000
Stock at Barcelona - . 19,000
Stock at Genoa . 11,000
SEQURIAL Trleste - == - = oo 4,000
141,000 274,000

AB7,000 1,117,000
70,000 49,000
176,638 119,100
23,000 24,000

A1,000

168,000
ZHA, 870

1008,

1907,
334,000 -4

664,000
12,000 20,000
+45,000 46,000
472,000 730,000
25,000 20,000
128,000 100,000
62,000 103,000
4,000 1,000
TR

4 8,00
18,000 .'!-H.!mg

266,000 208,000

647,000 1,037,000
57,000 124000
164,757
18,000
53,000
364,000
243,463
106,808 133,120
5,610 4,028

Total visible supply. - ... 1,424,228 1,004,557 1,080,060 2,187,050
Of the above, totals of Amerlean and other descriptions are as follows:

American—
216,000 232,000

Liverpool stock

Manchester stoclk. - 16,00 25,000
105,000 199,000
176,63
107,525

Total Continental stocks

Total European stocks._ ..

Amer, cotton afloat for Burope. .
Egypt,Brazil, &e.allt. for Burope.
Stock In Alexandria, Egypt
Stock in Bombay, Indla.___
Stock In . 8, ports _______
Stock In U, S, [nterlor towns 61 006
1.5, sxports to-day o

686,000

Continental stock

Amervican afloat for Europe. 164,757

. S, port stocks 248,403

UL S, Intertor stocks - - 133,120
4,626

101,46
1. 8. exports to-day 204

12,384
Total American 1,208,050
Fast I'ndian, Brazil, &ec.— g
Liverpool stock
London stocle. ..
Manchestor stock. -

1 473,653
83,000 B5,000
6 000
&5.000
36,000
70,000
23,000 2.

35,000
158,000

194,000
431,000 083,000 889,00
228 1,473,553 1,000,966 l..‘!ilﬂ.lls:_]l

1,004,558 1,089, 211
085, 1

India atloat for Burope. ...

Egypt, Brazll, &e.. atloab. __
Stock In Alexandria, Egypt.
Stock In Bombay, Indin 485,000
Total Bast Indla, &e
Total Amerlean - .-

Total visible supply
Middiing Upland, Liverpool
Middling Upland, New York.... 14, 12.70¢,
Fgypt, Good Brown, Liverpool.. 133%d. 10 3-16d.
Peruvian, Honzn Good, Liverpool 10.75d, & ahd.
Hroach, Flue, Liveroool 7igd. 6 5-16d.
Vinvevellv, Cood, Lirryo-1.. 7 1-16d 6 118d.

Continental imports for the past
biles,
[ l‘h‘c above figures for 1010 show a decrease from last week
of 46,280 bales, a loss of 480,325 bales from 1900, & de-

5d.
¥ 5::1 G5 1a !-I-.
week have been 15,000

erease of 265,738 bales from 1008, and a decline of 762,892

bales over 1007,

10805—Sept. 15

AT THE INTERIOR TOWNS (he movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the preyvious year—is sot out
in detail below. ~

Stocks

S

Sept.
10,

|

Teek.

W

1 Ship-
| menls,

116,175 67,223/106,860

Season.

Recelpls.

Week.

uz.uus“ 90,643

Slacks
Sapt.
9

Week.
703

| Ship-

ments.
7

o

Season
108,38

Receipls.
k. | S

Movement to September 9 1910, i AMovement ta September 1001000,

84,670

Wee,

North Cafolina. . ...

Ohlo. .

Kentucky, net._ .

Alabama

Loulsiana ___
Mississippl - . =
South Carolina._ ...
Tenneasee _

Missourl

FOmery

Selma

Total, 33 1OWNS- - -~ -ooa e

Eufaula

Mont
Helena,
Little Roek,
Albany,
Athens,
Grecnwood ,
Meridlan,
Natchez,
Vicksburg,
Yazoo Clty,
3t. Louls;
Ralelgh,
Clnelnnatl,
Greenwood,
Memphis,
Nashville,
Brenham,
Clarksville,
Dallas,
Honey Grove,
Houston,
Paris,

Atlanta,
Augusta,

The above totals show that the intevior stocks have in-
creased during the week 8,965 bales and ure to-night 45,863
bales less than at the same time last year. The receipis
at all the towns have been 5,973 bales less than the same
week last year.

_OVERLAND MOVEMENT FOR THE WEEIK AND
SINCE SEPT. 1.—We give below a statement showing
the overlund movement for the week and sinee Sept. 1, as
made up from telegraphic reports Friday night. The results
for the week and since Sept, 1 in the P:w!- two yenrs are as
follows:

e O

Sept, §— “ Week, S

Via'St, Louls:_ .

Via Calro .

Via Rock Island. .

Via Loulsville

Via Clncinnati_. ...

Via Virginla points_.
Via other routes, &c

__Total zross overland

Deduct Shipments—
Overland to N. Y., Boston, &
Reétween Interlor towns. ...
Inland, &o., from Souwth. -

Total to be deducted
Leaving total net ovorlanid®

* Including movement by rall to Canada,

The foregoing shows the week’s net overland movement
has been 423 bales, against 1,445 bales for the week
last year, and that for the season to dale the aggregate net
overland exhibitsa deerease from o year ago of 1,567 bales,

In Sight ang Spinners'
Tuk i I Week.
132,040 154,350
188 1,445
47,000

52,000
160,528 207,801
10,228

23,420

251,221

U,
Hecelpts at ports to Sept. § 05,0064
Nev overland to Sept, #

e 423
Southern consumption to Sept. 8- 28,000

123,487
B.085

78,000
278,015

Tatal marketed
Interior stooks In eXcess. . ... ..

Came into sight during wepk_- 132,452

Total g slght Sept. Daveocaeos aoas 1700706

North, spinners' takings to Sept, 8 31,610 a1,610

Movement into sight’ in previous years:
Bales, Since Sept. 1 —
. =+---185.031 | 1008—Sept, 1
1007 —Sept. 163,588 [ 1007—Sept. 1
1006—Sept. 14 - - 210,420 | 1006 —Sept, 1
280,408 | 1905—Sept,

Q{T(:J’l"a\']‘l()NS FOR MIDDLING COTTON AT OTHER
MARKETS. —Below are the closing quotations of middling
cotton at Southern and other principal eotton markets for
each day of the weel.,

18,320
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Clasing Quolations for Middling Cotton on—

Week ending
Sapt. V.

Sat'day.

Afanday.| Tuesday. Wed'day.| Thursd'y.) Friday,

.

Galveston -
New Orleans
Moblle -
Savannal .
Charleston .
Willmington
Norfoll
Balthmore ..
Fhllndelphis
Algusta .
Memphls - -
=t Louls
Houston ...
Little Roclk

zagags

o

HOLI-
DAY

S e e

s
(T
o

e to i el 22

PRyt
gt
S e

£

&

NEW ORLEANS OPTION MARKET.—The highest,
lowest wndd closing quotations for leading options in the New
Orleans cobton market for the !)I_L‘-J-lﬂ‘t'-_kﬂll:l\'{‘ been as follows:

|
u‘(.;'rmu‘!‘l"m.-rs’i'u.! Friday,
Sepl. 7. | Sapt, 8. | Sept. .

.’\.‘rmdr::.r“- Tuasdai,
Sept, 0, ] Sept, 0

Sattday,
Septs 8.

Septemilier—
 HRNEE —ooC LAY
Closing Lm d4 == 10, T4-;
Oclptier— 1
Hange =i 2.71-01]12.76-.90
Closin. 2 W05 2.0- 01 12.80.81
Noagginbor=
Range
Closing
Devember
Hanme
Closing
Jannuary-
Range
Closlng
Iebraari-
tange
Cosing
March
Hango AU 1201 20407
Closing 304 1307~ -.0n
\prit |
Range | e )
Closing .Inh.’\.l:-. /
May | |
Rauge 113:19-.26/13.00-
Closing lai7-1el1a.22-

3,00- 08-. 10101 L-. 28
L0507 1328

HOLL- 2-J1411
DAY AY 2.80-.80

% — @
felL2.00-, 13.07-.00
13.30-.10
13.156-.10
— ==

13.22-.24

)

13.08- 13.0

G | -

13.00,20{-—
13:10-.13{13.20-,28

Steady.
Flrm.

Easy.
Qulet,

FGYPTIAN COTTON CROP.—Mr. I'r, Jace, Andres, Ine.,
of Boston has the following from Alexandria under various
tates:

Aug. 20,—The tavorable accounts of the growlng crop contlnue, nltl1ml§ll
on the 18th eieneral fogs were ceported throughout the Delta and on the
16tt in the Behera Provines,  Furthermore, the reappearance of the cot-
ton worms In Hebera and Dakalleh are candlng some apprehenslons,

We have the followlng cables from [four of our correspondents o reply to
Inquley eoncerning the crop: Aug. 31—"0Crop prospects decldedly worse,
Damp weather causing shedding and serious damage, — General opinlon 1s
that orop 1s dolng well, but, should damage be contirmed, we expect general
covering of oversold accounts and rapld advance, Upper Egyptlan re,
colpts show undesirable staple, Sept. 1—"5Slght damage reported,
nwftm to fogs. Very Inslgnificant shedding of bolls,”  Sept. 1—"Crop
proapects are very good,”  Sept, 2—"Crop 18 reported damaged by shed-
ding, The general estimate of the crop 1s 6,600,000,  We attach some im-
portance to this report.”

WEATHER REPORTS BY TELEGRAPH ,—Advices to
ug by telegraph this evening from the South denote thit in
the main favorable weather hus prevailed during the week,
In some sections where moisture was needed beneficial rains
have fallen, and elsewhere the erop as o whole is doing well.
Picking, favored by the weather, is making good progress,
but, the movement of cotton to market is as yet quite mod-
erate.

Galveston, Texas.—There has been rain on four days during
the week, the rainfall reaching sixty-nine hundredths of an
incli, The thermometer has averaged 82, the highest being
S8 and the lowest 76.

Abilene, Texas.—Rain has Tallen on two days the past
week, the rainfall reaching one inch and forty hundredths,
Thermometer has averaged 82, ranging from 66 to D8.

Brenham, Teras.—There has been light rain on two days
during the week, to the extent of six hundredths of an ineh.
The thermometer has ranged from 74 to 100, averaging S7.

Cuero, Texas.—Ib hins rained on three days of the week,
the rainfall being forty-six hundredths of an inch,  Average
thermometer 85, highest 100, lowest 70,

Dallas, Tezas.—There has been heavy rain on one day of
the week, the precipitation reaching two inches and forby-
eight hundeedths. The thermometer has averaged 86, the
highest being 102 and the lowest 69:

Henrietta, Texas,~—There has been rain on three days dur-
ing the week, the rainfall reaching forty-five hundredths of
an inch. The thermometer has averaged 85, ranging from
G7 Lo 105,

Langview, Texas.—There has been rain on one day of the
week, the puinfall being thirty hundredths of an inch, The
thermometor has averaged 87, ranging from 73 to 100,

Luling, Texas.—Dry all the week, The thermometer has
ranged from 72 to 99, averaging 86,

Nucogdoches, Tezas.—There has been light riin on one duy
during the week, the precipitation being twenty-threée hun-
drodths of an inch. Average thermometor 83, highest 97,
lowest G,

Palestine, Teras.—There has been light rain on one day
of the weelk, the precipitation reaching four hundredths of an
inch. The thermameter his averaged 85, the highest being
96 and the lowest 74.

Taylor, Teras —1t hua rained lghtly on two days of the
weak, the precipitation being ten hundredths of un inch,
Averiage thermometer 84, highest 06, lowest 72.

| Easy:
Steady.

Quiet.,
Steady.

Weatherford, Texas.—Rain has fallen on one day of the
week, to the extent of sixty-six hundredths of an ingh. The
thermometer has averaged 84, the highest being 100 and the
lowest 6S.

Ardmore, Ollahoma.—There has been rain on one day
of the week, the rainfall being ninety-five hundredths of an
inch. The thermometer has averaged 85, rangingfrom
67 to 103

Oklahoma, Oklahoma—We have had rain on three days
the past week, the rainfall being ninety-one hundredths of
an inch, The thermometer has averaged 82, rapging from
ek Lo 100,

Alecandria, Lowistana.—T4 has rained on one day of the
week, the precipitalion reaching thirty-one hundredths of
un ineh. The thermometer has ranged from 70 to 98,
averaging S84.

New Orleans. Louisiana.—There has been riin on bwo days
the past week. 'The rainfall reached fifty-nine hundredths
of an ineh. The thermometer has averaged 85, the highest
being 05 aud Lhe lowest 75.

Coluwmbus, Mississippi,—We have had no rain during the
week,  The thermometer has nvernged 83, the highesl being
99 and the lowest 66. .

shirg, Mississippi.—We hayve had rain on fwo days

st week, the minI{n]J belng sixty-four hundredths of an

ineh. The thermometer hns ranged from 6O to 92, aver-
aging 82, A

Shvevepart, Lowistone.—Rain has fallen on two days of
the week, the rainfall reaching seventeen hundredths of an
inch, The thermometer has averaged 84, ranging from
72 to 96,

Eldoraido, Arkunsag.—We have had rain on three days
during the week, the rainfall being twelve hundredbhs of an
inch, The thermometer hag ranged from 69 to 95, aver-
aging 82.

Fort Smith, Arkansas.—Rain has fallen on two days of
the week. The rainfall reached ninety-eight hundredths of
anineh. Average thermometer 81, highest 94, lowest GS.

Helena, Arkansas.—Crops look well; there is but very little
complaint. First bale received yesterday. It has rained
on two days of the week, to the extent of twenty-four hun-
dredths of an inch; more rain in the neighborhood. The
thermometer has averaged 81.2, the highest being 93 and
the lowest 71.

Litile Rock, Arkansas.—There has bheen rain on {wo days
of the pnst week, the rainfall reaching one inch and fifty
hundredths, The thermometer has averaged 80, ranging
from 68 to 92.

Memphis, Tennesses.—Crop late, but is progressing favor-
ably. Cotton is beginning to open. There has been rain
on two days during the week, the rainfall reaching forty-two
hundredths of an inch. Average theremometer 81, highest
04, lowest 70.

Nashville, Tennessee,—Cotiton is late in this section, There
has been rain on three days during the week, the precipitation
renching ffteen hundredths of an inch. The thermometer
has averaged 80, the highest being 91 and the lowest 70.

Maobile, Alabama.— Weather in most sections of the in-
terior hot and dry., Considerable erop deterioration is re-
syorted in some sections.  Reports spotted and generally less
favorable, Cotton picking and movement making slow
yrogress on necount of hot weather and late season. Rain
s fallen on three diys of the past week, the rainfall reaching
twenty hundredths of an inch. The thermometer has aver-
aged 86, ranging from 75 to 05.

*Montgomery, Alabama —Fine weather for gathering the
erop. It has rained on four days of the week, the precipi-
tation reaching twenty hundredths of an inch. The ther-
mometer has ranged from 71 to 95, averaging 81.

Selma, Alabama.— We have had rain on three days of the
past week, the rainfall being one inch and forty hundredths.
Average thermometer 80,5, highest 93, lowest 71.

Madison, Florida.—Rain has fallen very lightly on one day
of the week. The thermometer has averaged 83, ranging
from 71 to 95.

Atlanta, Georgin.—There has been rain on two days during
the week, the precipitation being twenty-three hundredths
of wn ineh. Aversge thermometer 81, highest 92 and low-
ast 69,

Augusta, Georgia.—There has been riin on two days of
the weelk, the precipitation being thirty-four hundredths of
an inch. Thermometer has averaged 83, highest being 96
and lowest 71,

Savannah, Georgio—Rain has fallen on two days of the
week, the rainfall renching thirty hundredths of an inch,
The thermometer has averaged 86, ranging from 73 to 99.

Charleston, South Carolina.—Rain hos fallen on three days
during the week, the rainfall reaching forty-one hundredths
of an inel. Average thermometer 84, highest $5, lowest 73.

Greenville, South Carolina,—Rain has fallen on three days
of the weelk, the rainfall being one ineh and ten hundredths,
The thermometer has averaged 80, the highest being 91 and
the lowest 68,

Charlotte, North Caroling.—Cotton opening rapidly. We
have had rain on two davs during the week, the rainfall resch-
ing one inch and six bundredths. The thermometer has
averaged 79, the highest being 90 and the lowest 68.

(roenshoro, North Caralina.—The week's rainfall hus been
two inches and seventy hundredths, on three days, The
thermometer has averaged 78, ranging from 65 to 91,

hitized for FRASER
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WORLD'S SUPPLY AND TAKINGS OI" COTTON.

Cotton Takings 1000,

1910,
Week and Season

Week., Stasan. Week. Season,

1,001,8 :.’7|
231,221
2,000
6,000/
1,000/
2,000/

11.470,508

132,452
0,000
8,000
1,000
3,000

Visible supply Sept. 2..___
Visible supply Sept. 1
Amerlean o sight to Sept, 0
Bombay recelpts to Sepe. 8. _
Other Indla ship'ts to Sept. & -
Alexandria recelpts to Sept, 7. .
Other supply to Sept. 7% ...

1,031,022
#01,721
2,000
8,000
1,000
3,000

1,495,514
170,756
6,000
B.000

Total supply 1.020,000| 1,084,270 S 048] 2,246,743
Dedtict—

1,424,228
200,042
192,042

G& 000

1,904.553| 1,904,553

238,005 2
167005
41,000

Total takings to Sept, 0_. .
O which Ameriean.
Of which other.

342,100
282,100
ey 4 60,000

* Embraces receipts In Burope from Brazll, Smyrin, West Indies, &o,

COTTON PRODUCTION, DISTRIBUTION AND
MANUFACTURE.—Our Annual Cotton Crop and Spinners’
Report, which we have prepared so many years, we give
to-day in the editorial columns of the “Chronicle.”” The
report covers, as uswul: (1) Our elaborate compilation of the
yield of cotton in (he United States for the year ending
August 31 1910; (2) an exhaustive history of the eotton-
spinning indnstry of the United States for the same year;
(3) a similar review of the production of eotton goods in
Burope; (4) complete and detailed statements for a long
series of years of the consumption of cotton and the pro-
duction of cotton goods by the mills of the United States,
Great Britain, the Continent, and u briefer notice of the eon-
sumption and production of every other minor manufacturing
State; (5) elaborate compilations of cotton supply and dis
tribution, besides divers other matters connected with and
throwing light upon the yield dind uses of the staple—past,
present and prospective.

THIS WEEK'S ISSUE OF THE “CHRONICLE” con-
tains our annual “Cotton Crop Review” and in this con-
neetion we publish the cards of & number of the leading dpy
goods commission merchants and mill selling-agents in the
country. Those represented are—

WOODWARD, BALDWIN & CO., FARBER-DREWRY €O,

FLEITMANN & CO., LAWRENCE & €O,

CATLIN & CO,. WILLIAM ISELIN & CO.,

L. F'. DOMMERICH & CO., G. A. STAFFORD. & 00,

WILLIAM WHITMAN & €O., tD TILTON & C0,,

BLISS, PABYAN & €O, . SPENCER TURNER & 00,,

TEXTILE COMMISSION CO., JAMES TALCOTT,
FAULKNER, PAGH & 00,

The business eards also of o large number of representative
cotton ecommission and brokerage houses of New York and
other cities will be found in the paper.

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of cotton at Bombay and the shipments from
all Indin ports for the week and for the season from Sept. 1
for three years have been as follows:

1900, l

1908,
.S(nm_u
Sepy, 1,

5,000

Sepl. 8. 1010,

Recetpls at— Since

Since
Week, | Sepe. 1. Sept. 1.

6,000/

Week. Weak.

2,000 2,0000 3,000,

Bombay 5,000y

For the 1V eek. Since September 1,

Exports
Jrom—

Great | Contl- | Japarn |
Britafn, nent: | &China Total.
[ | |
el ) 24,0001
1,000 1 2,000/
0,000 | 8,000

Ll)llﬂ‘l

(reat

Clonti- | Jum:
Hritain,

Memt. & Ching,| Toea,

Bombay—
1010 ..
1009 ...
1908'c

Caleutta—
1910 <. i 1,020

17 .O{Jnl
4,000
12,000

wasa)
1.00¢

1,000]
2,000]
000
5,000
?.nm):

7,000
10,0¢ Wy

|
25,000
12,000

Total all—
1910 .

1004 .
1908 ...

7,000/ 32,000

.| "8l000!
—-22 16,000

MANCHESTER MARKET.—Our report received by
eable to-night from Manchester states t.lll:tt the market is
firm for both yarns shirtings, Merchants are not willing
to pay present prices, We pive the prices for to-day be
low and leave those for previous weeks of this and last year
for comparison:

oo
1,000 7,000]
ool 10,000

1910,
B b, i [Cat'n
ihgs, common | ML
[ finest. Cpi's

1909,

- 814 Ibs, Shire- Cot'h
428 Cop inygs I|_rama-\'f.'m
§

Tuctst.

10 @o
1044 646

10 @y
10 @
105620
11 @9

@
@9

034 @
0'3-16 @
9 510 @ (i
0 7-10 @ 1

88 8238 2@
CEN DA N O3NS
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AMOUNT IN SIGHT,—Supplementary to our Annual
Cotton Crop Re})m't. and at the request of a numboer of
readers, we give below a table showing the amount of cotton
which eame into sight during each month of the cotton season
1909-10.  IFor purposes of comparison similar results for
the three preceding years are appended.

Monihs. 1900-10, | 1008-00. | 1007-08. | 10606-07,

1,010,761
2,301,208

808,888
1,807,538
1,021,462
200,975

T 1

B6o, 101

T00,580

d6G7,218

a40,.062

A6, 201

200,700

S19,143

J';!‘.?,ﬂllﬂ-’

September
Octobier. ...
November.
December
January - -
February -
March .- 718,410
006,080
940,048
340,045
286,020
429,010
0,025

August
Additlons o 40,104
Total crop_. 10,650,001'13,528,840'13,581,820013,550,700
“a “Additions' Tnelude all correctipns In port receipts and pveriand made
at the close of the season, as well as the excess In Southern consumptlon
as shown by the actual results.  This total 18 Increased or decreased by
interior town stocks. & Deductlons.

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 97,704 bales. The shipments in detail, as made
up from mail and telegraphic returns, are ns follows:

: o X Total bales.
NEW ¥ OREK-—To Liverpool=-Sept. 2—Baltle, 0,000 Caronla, 3,014
upland, 10 forelgn = =< =
To Manchester-
To Hull y
Ta Havee
Andrew, 14,1
0-Hremen—:
To Antwerp
To B

iy - it 12,033
f—Calderon, 2,460 2.4480

| TR i : o
o, 20 Seca Island_ . -Sept. 6—St.

ledrich Wilhelm, 5.537
‘rland, 200 .
~Montevideo, 50, ... ...
pool-——Hept. 1-—Moidinn, 13,108
I—Inkum, 13,005, _Sept. 3—Durcndart,
S22 08T

1.508

To Hremen—:
8,004 . . 2 B = = e
Sept. 2—Corrlontes; 175040 _ R e
Sept. 2—Rlelimond, 1,500 Senpt. 7—Slcllia,
s 6,700
it 2—Richmond, 44350 .Sept. 77— Slcllln, 3,200 6,035
To Liverpool-—=Sent, 6~—Civiltan, 1,206 1
To Dromen—Sept. 3—0xoninn, 5,744 .
To Antwerp—=Sent. 3—Tremont, 111 .
To Barcelona—Sept. 8—Plo 1 X, 08._
To Trleate——Sept, G—Muarianng, 100 ;
BOSTON—To Liverponl—sept. 5—Oymric. 106
Ti St John-—Sept, t—Calyin Austing 102
Austing, 110 = =ua
BALTIMORE—To Hremen—Sept. 7—Chamnlez, 2,160, . .
SAN FRANCISCO—To Japan—=Sept. G-=Nippon Maru, 800..
SEATTL T Thpan—Sept, 3—Ning Chow, 100 e

To Genoi-
NEW DRLEA

sSopty 3—0Calvin
wld
- 2,150
BO0
1010

Total- s F hu'f'?tll
LIVERPOOL —By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &c., at that port:

Aug, 19, Adg. 26, Sept, 2, Sepr. 0.,
Sales of the we bales. 22,000 206,000 #.000 62,000
Of which speculators took.. 1,000 e 6,000 1,000
Of which exporters took. - s 1,000 5,000
Sales, Ameriean —.. 17,000 17,000 A1,000
.E\:‘.Ill:ll eXport HHH:: _“I}‘:;g;:
forwarded Ay &1,
Tgu,l sllgfck. 420,000 Sa1,000
Of which Anterlean. .- .. .20 235,000 244,000
Total Imports of the week .. 1 22,000 20,000
Of which American. 12,000 18,000
Amount afloat. . 45,000 Al,000 5,000 67,000
Of which Amerlean. .- .. _ 14,000 42,000 b, (1010 41,000

The tone of the Liverpool market for spots and futures
each day of the |lme-:L week and the daily closing prices of
spot cotton have been as follows:

7,000

Saturday.

Monday. | Twesday. |96ednesday.

Thursday. | Friday.

Market )
1316}
PidG

Mid. Upl'ds T3

7000
400

Irregu- Quieter.

1ar.

Good
demand,

7.806

12,0040
G

Clood
iemand.

7.03

10,000
Lo

Good
deminid.

703
10,000
600

Qulet,

5,08

1,000
GO0

Hi'y, unoh.
to 3 pia.
adyniee,

7.96
Hales ..... 12,000
Spec.&exp 500
Irreg. -at
BERS pla,
ndvance,

Steady at
Ty
pta, dee,

Qufet,unoh.
to 2 pis,
deeling,

Fulnres. | et at
Market 1| 1602 pin,
opened 1 decling.

Cuuilet, Lapt.) Quiet at
ady. to 3t 160 pta.
prs. dee, | deellno,

Bteady ot
abgend

pa, o,

Qulet ot 1

Pt dea, to
734 prady,

Bteady at
2456125
ps. ady.

Easy: al
112
pia, deg,

Irros, at 2
pls: ady.
414 pt.dée.

Market
4
LRI
The prices of futures at Liverpool for ench doay are given
below. Prices are on the basis of upland, good ordinnry
clanse, unless otherwise stated.
The prices qre piven (o pence and 100¢hs,  Thus, T 50 means 7 501000,

Wed. ! Thurs. Fri.
1234 4 |125) 4 F}ii 4
P p.am, pam. {l.tu.-rp.:n. .
B2 1448 1650 |50 |78 (81
4{08"[02 15 06 1401 141011
D2 1487 16 12 1587 13188

188" 87

Sept. 3 Maon.

=

Sep-0ot 2. -
Qet-Nov. |-
Nov.-Dea.
Dee.=Jan.|.
Jan
Feb,-!

EEE-E £

=1

e

81 [s0
———————
BREADSTUFFS.

Friday, Sept, § 1910,
There was much frregularity and unsettlement in the
flour market during the week under review. Practically
every one concerned has seemed inclined to grumble over
existing conditions, but distributers and wholesale bakers
were espeeinlly dissatisfied.  Most of these were inelined to
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keep out of the market or make lower bids, claiming that
mill agents have not accorded them equitable treatment.
In other words, they contend that millers or their agents
have failed to reduece flour prices in keeping with the deeline
injwheat values, Owing fo the large receipts of wheat and
the big increases in available supplies, striking weakness
prevailed in speculative wheat contracts; but many mill
representatives insist that prime cash wheat, and especially
hard varietics, have not fallen §0 much as the future de-
liveries. Nevertheless, buyers are disappointed, and hence
it i3 exceedingly difficult fo make noteworthy sales without
making material concessions, which nearly all receivers have
refused to do, They argue that the time is drawing near
when large distributers and bakers will need to provide for
their fall and winter requirements,

In the wheat market conspicuous weakness and unsettle-
ment were prominent features. Much of the time, and espec-
ially carly in the week, offerings were decidedly heavy,
sellers befng numerous and bold, On the other hand, buyers
were searee and timid, and eonsequently prices fell sharply.
Liberal selling orders canie from nearly all quarters, im.-lu:lling
liquidstion by tired and discouraged longs and also bear
hammering, as well as free  hedging against the
fairly heavy primary receipts and nofably in the
Norihwest and the big accumulation in available stoeks.
As o result, it was only natural that the distant eontracts
should fall much more rapidly than the cash grain or Septem-
ber deliveries. In other words, December and May had
been selling at what was eonsidered a big premium, thus miek-
ing it profitable to carry cash wheat in elevators against sales
of December or May. The high premium also looked de-
cidedly attractive to those speculators who are expecting o
further break., In addition it likewise served to restrict
buying by most conservative dealers. In view of the [nets
deseribed, it was small wonder that pronounced depression
obtained, and particularly as there was only o moderate, if
not slow, milling and export business. In faet, the export
inquiry has been surprisingly quict, slthongh it was olleged
that French importers had contracted for a decidedly large
quantity on the Pacific Coast, ]lmr‘csib]y a8 much as 500,000
bushels, for various forward deliveries. Lt was also stated
that exporters had bought moderately of soft red winter
here and for shipment via Baltimore and Philudelphia.

Unguestionably, the most pofent influence for L'L‘.ill'(?“iﬁiﬂﬂ
was the remarkably favorable weather that prevailed
practically all over the country during the holiday in-
torval, but more partieularly in the corn belt. Then,
too, eable adyices were diseonrging, Duropean markets,
and particulirly on the Continent, being influenced by
the heavy world's shipments largely brought about by hupge
conbributions by Ruossia woul the Danube.  As a reésult, thore
wis & big inerense in the quantity on passageé headed
for Contingntal ports, but on the other hand there was a
reduction in the quantity destined for the United Kingdom,
Selling was accelerated in part by continued favorable
threshing returns from (he Northwest, the vield in many
places proving greater than expected, and hence estimates as
to the production were raised, and nolably in Minnesota and
South Dakots, The downward trend wis arrested fempo-
rarily by the surprisingly small inerense in the world ’s aviil-
able supply, 767,000 hushels, wherens o yeiar ago it iuoreased
4,563,000 bushels. To-day there was further weakness.
The official erop veporl wis considered fairly favorable, sug-
geating 4 spring-whent erap of nhont 215,000,000 bushels
and o grand tolal of 673,204,000 bushels, Cable advices
were disgoursging, loreign markets being depressed by the
huge estimated world's weekly exports; p:lr«ill;ty 17,000,000
bushels.

DALY CLOSING PRICES OF WHEAT PUTURES IN NEW YORK.
.‘:;51".’ Mo, l‘l"’irz‘u.l. Wed, Thurs, Fri.

No. 2:red winter.. .. 104 4 104 4 1042

September dellyary in o ....1:1":"{': Holl= 10645 104% 104 14 104}
Decambor. delly : 110 % day, 108 1 1081 L083F 107
Moy dellvery 1 elevator. . . «.-.--110 4 11330 112 8¢ L1285 112
DAILY CLOSING PRICES OF WIIEAT FUTURES IN CHICAGO,
Sk, Maon. Twes, Wed, Thurs, I'ri,
Septomber dellyery in elovator. ... 08 14 D72 063 DOiE OO M
December delivery In elevator....103 4 Holl- 10135 100 15 100 %4 100
May dellvery lo elevator day, LOTN 100145 1065 10036
Prices for Indian corn fell to a lower plane during the past
week, This created no surprise, as practically all conservi-
tive andwell-informerl dealers had fully counted on o deeline,
provided the weather remained favorable over the holiday
interval, and it cerlainly turned out to huve been remarkably
fine, Consequently it was believed thot farmers would
feel more willing o part swith their rvessrves, Hence re-
ceipts af primnpey points continued on a fairly large
senle.  Some  dealers declare they look for g still
bigger movement provided the weather continnes fing.  To-
day the market was unsebtled and feverish, There was a
temporary decline, owing to the favorable official erop report.
which suggested o yield g little in excess of 3,000,000,000
bushels, against 2,772,376,000 bushels last year., Barring
frost, this is expected to be the biggest erop on record.  After-
wards there wis o stronger trend on fear of frost damage,
aa there was light or killing frost in the Dakotas and the cold
wave was sald Lo be moving south toward the corn belt,

DAILY OLOSING PRICES OF NO. 2 MIXED CORN IN NE W YORK,
Sal, Mon, Tues. Wed. Th urs, I

67 634 00 [
04, 0 6.4

61l oO4Y4

e 003

ol ) D B S .
Septombee delivery In elevator
December llf:llw:r!y in elevator
May dellvory In elevatoreeceomaaee =ea

DAILY CLOSING PRICES OF CORN PUTURES IN CHICAGO.
Mon. Tues. Wed. Thurs, Fri.
September dellvery o elevator H 87k
December delivery (n elevator.... .57 Holl- 861§
May dellvery In elovator 003 day., 583 n8%

Oals again fell to a lower level early this week. Buyers
were still searee and timid while offerings continued on a lnrge
scale, which was by no means surprising as there seemed to
he a striking preponderance of depressing influences.  Doubt-
less fhe most potent influence was the remarkably favorable
wedther in the corn belt over the holiday interval.  Instead
of frost, as some had apprehended, the temperature was
decidedly high, and hence the corn erop made good progress.
Then the receipts of onts at primury points were still fairly
large, and consequently there wag another big addition to
the visible supply, 3,009,000 bushels, making the total
about. 8,000,000 bushels larger than a year ago. Advices
from Chicago suggested that stocks of oats in private as well
as publie stores and elevators had become so heavy as to
compel free shipments yin the lakes to Buffalo, At the
decline Western shippers have reported a more satisfaetory
business, To-day theére was rather more steadiness and a
small rally, parfly in sympathy with corn.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat,  Man, Ties. Wed. Thurs.

"rl,
Standards . Holl- 3814 a8 3814 38 4
No. 2 white day. 39 A8 Y IRNEAD M " AR L-ID Y
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wead, Thirs. Fri,
EepteT 34 hEEY;
35 0% 84 7
38 1% 37 %%

Suptember dellvery In elevator.
Deecember delivery in elevatar Holl-
May delivery In elevator-.o. . .. 3035  day.
The [ollowing are elosing quotations;
__ FLOUR,
Winter, low grades. ... 83 00@§4 00| Kansas stralghts, sack_$4 00@ 85 00
Winter patents _ ... 515 i | Kansas clears, sacks ¥ 4 20
Winter stralehts - 1 :
Winter clears_. -
Spring parents. .
Spring stralghts.
Spring clears

J2 34
45 4
A8 by

Y
205

3734

&

1
3, Graham Hour..—......
5| Corn meal, kiin dried - .
o

tAT
Wheat, per bushel— Ir
N. Spring, No. 1.- £
N. Spring, No. 2 L
Red winter, No 4 M
Hard winter, 2
Oats, per bushel
Standards
0. 2 whi

o ALY S s O
= AR allasg e

N.

Joen, per bushel—
No. & mixed.
No. 2 mixed .
No, & white, .

Y. per bushe

Nominal
Nomlnaj

Nominal
Nominal

No, 2'Western, -

State and Jursey
? * 4 | Barley—XMalting . :
No, & white Feeding, o.do N ¥-o

AGRICULTURAL: DEPARTMENT'S REPORT ON
CERDAL CROPS, KTC., TO SEPT. 1.—The Agricultural
Departinent issued on the Sth ingb,. its report on the cereal

dgrops for the month of August as fallows:

The Crop Reporting Board of the Bureay of Statisties of the United
States Department of Apricnulture estimates, from the reports of the corre-
gpondents and agenls of the Biresu, 68 follows:

The average condition of corn on Sept, 1 was 78.2, as compared with

§ h, 7.6 on Sept. 1 1000, 79.4 on Sept, 1 1008 and 70.5 the
¢ on Sept. 1%
condition of Eprine whent whon harvested was 03.1, 48 pomi=
1 last month, 856 when harvested In 1009, 77.65 0 1008 and &
re when larvested of TH,

Ihe average conditlon of barley when harvestol was 6058, agnlust 50
Last month, 80,5 when haevested Tn 1000, 81.2 In 1008 and & 10-yoar aver-
nge when ha sted of 33.1.

The averare condition of the onts 1.‘|'.'mt\!_lrl'| harvested was 83.3, agninst
1.5 lnst month, 83,8 when harvesiod In 1900, 00,710 1008 and o 10-vear
averpge when hacvestod of 70.0,

Hucoheat, —The averare condition of buckwhest on Sept. 1 wes 82,8,

alnst 87,9 Iaat month, 81.1 on Sept. 14000, 87,8 1n 1008 and & L0«year

rage on Scpt, Lol 87
Patators,.—The sverage candition of white potatoes on Sept. 1 was 70.5,
¥0.8 last month, SU.0 00 Sept. 1 1000, 73.7 In 1908 and & 10-year
W Sept. 1oof 70,4,

o0, —The nverage conditlon of tobacco on Sépt, 1 Wad 77,7, Agalnst

t month, 0.2 on Sept, 1 1000, 845 0 1008 and & 10-year syerage

pt. 1 of 82,8, The condition o Sept. 1 In Importhnt States was:

v 760 North Carollna, 73, Virginia, 806; Ohlo, 70; Peorsylvania, 00;

e, 42 Wiseonsin, 00; South Carolina, 74; Connectient, 903 Flor-

el —The average conditlon of Naxseed on Sept. 1 was 483, glealnst
Jast monthy BE.D on Sept. 1 1000, 2.0 In 1808 and A 7-YoAr average
on Sept. 1 of BG.6,

Apples.—The average condition bt apples on Sept, 1 was 46.8, agalna
478 last month, 44,5 on Sept. 171908, 52.1 fo 1908 and o 10-year average
anSept. 1 of 54.7.

Itiee,—Tha averare condition of the vice crop on Sept. | wis BB.8. a8 corm-
pared with 87,6 Tast month, 84.7 on Sept, 1 1000, 3.5 on Sept. 1 1008 and
#8.4 tlie 10-Feay AVIrage conditlon on Sept. 1.

Hay.—'he preliminacy estimate of the yigd per gereof hay 131,84 tona,
as compared swith 1,42 g nnally estimated in 1909, 1.52 tons In 1008 and &
10-year average of 1,44 tons, A total production of 80,116,000 tons I8 thus
Indicated, a3 compared with 64,038,000 tons flually estliated In 1008,
'l’rm- average quality Is 02,5, against D3 last year aud a 10-year average
of 00,8,

The statements of the movement of breadstuffs to market
indicated helow are prepared by us from figures eollected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending lust Snfurday and
ginee August 1 for pach of the last thrée vears have been:

Figt l Dats, i Barley, | Bye.

Uhlr 106800, bueeh: G4 0%, I,tm.rn. Gy b bush. 32 H}s.fb:uh.-'l.‘ﬂbx.l.‘m.ﬁﬁ Ihs,
184 452 024,400 3,104,600, 3,538,200, 235600, 20,000
61,425 256.610| 345,200 302,000

22,037] 300,795

830,920 457,160

160,500

Recet px -u.l-l Flour, | Wheat. [

Clilosgo ...
Milwankes. .
Duluth

Minneapolls,
Toledo .. «-.
Detrolt.. ...
Cleveland ..
8t Louls...
Peori ..o.c
linnsay Clty,

Totalwk/10| 374334

10,150/ 0 i

787] ] 63,230 40, =g
63,300/ 420,200} 0,500 |
36,500 45,000 382,270 29,000
oelee ] I.EIS.IUII} 413,200 |

7,700,970 5,114,050

631,768

08,611 1,335,155
! 172,120
248,552

8,1
Samewk, "09 479,083 '5.055,202) 3/607,219] 4,474,349 1,572,101
Same wk. 08 -llJO‘SSI! 5,054, 2,773,1441 4,871,500, 2,040,051

1,771,822 44,2 A84,070! 40,906,788| 3,850,714

20178.417) 29,044,010/ 15,100,008 25,386,277, 3.162,733|
10566200 27.040,114! 12,805,891/ 21,310,0441 7,038,860

Sinco Aug. 1
1910 .-

18,7

Total wrceH]ts of flour and grain ab the seaboard ports for

the week ended Sept. 8 1910 follow:

pitized for FRASER
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|VoL. Lxxx X1,

Wheat, Corn, (hele, Barley, Rye,
Recelpls ml— s Digh LT B
New York ] ! 5

FPhiladelphin
Baltimore. .
Riehmond _ .

New Orleans . . _
Newpart News_ . -
Galveston. .. -
Mobile__ _: -
Montreal. ... ...

13,000
1,104

15,000
20,700 61,100
Total week 1010, . 394,781 1,626,731 507,000
SloeeTan. 1 1910_11,528,607 45,204,305 27,80 a3
Week 1909 481,04 3

33,
1 11,155 268,055 1,505,386
Since Jan: L1909_ 9,919,129 49,673,335 30,118,115 31,33

. i L1}
30 4248,216 057,305

* Hecelpts do not inelude graln passing through New Orfeans for forelgn ports
an through bills of lading,
The exports fram the severnl seaboard ports for the week
ending Sept. 3 1910 arve shown in the annexed statement:
Wheat, Carre, Flour, Onisy Itye; Barley,  Peps,
Exports from— Dugh. Bbush. bz, BDuislt, bush, Blesh. sk,
New York 14,037 54,130 19,603 119
Boston . F - -
Philadelphi = 1 : .
Baltimore._ 0 18451
New Orleans - 50,000 16,000
Newport News. 47,143
Galveston_ . _ % ol
Moblle. .. _ I8 T=
Montreal . .. _._ 475,000
Total week. ... 870,804 208,280 150,582 40
Weok 1000_.___ 2,178,007 111,620 104,885 0,548 4216 L. 183
The destination of these exports for the week and since
July 1 1010 is as below:
——— Floir—— — Whenl-——— ————orn-
Sinee Stnee Since
Weak July 1 Week July 1 IVeek July 1
Erporis for week and Sepr. 3. D.  Sépt.d. 1040,  Sept. 3. 1910,
stnce July 1 to— bbis, % Oueak. briesit. bush, Dush,
Unlted Kingdom. .. 07,437 434,56 358,830 4,419,257 3,000
Qantinent .. - .. 200433 3848 B8 1,800,283 47,143
RHou, & Cent. Amor, [ 1
West Indies. ...
Brit. Nur. Am. Cola.
Other Countiles. .

B3.000 27000

0
16,032 RIS
2,000 15,9 e > il )
82,700 40,820 f = &0
TOU. - oo - 150,682 1,038,074 870,804 6,285,8 1,000 447
Total F000.. . ... 104,885 1,142,360 2,178,007 12,110, 2 1,125.504

The world’s shipments of wheat and corn for the week
ending Sept. 3 1010 and since July 1 1910 and 1909 are
shown in the following:

W haat.

Lo, 16040,

1910,
Exporiy. _—

[ 1509,
Week Sinea |

i
|

Strca Stnce
July 1. July 1.

3 Weok
Sept. 3.

Slnea

Sepr. 3. July L. July 1.

1 Rushels. |  Bushels. Hushels. | Bushels. | Bushels. Bushels,

North Amer,'1,952,0000 12,674,0000 10,524,000 114,000f 2,624,000) 1,001,000
Russian . 5,232,0000 45,068,0000 24,096,000 1020000 2,1756,000) 4,705,000
Argentine _.|  020,0000 10,536,000 10,048,000 2,800,000/ 29,850,000/ 32,480,000
Danublan . 4,176,000/ 17,008,000 6,248,000, 187,000{ 8,106,000/ 5,508,000
Indian . . o) 302,000 12,880,000 l?.-.?sﬂ.nﬂ:ﬂ | P TR
Austrellan. | 448,000) 4,808,000 l,s-lu,ul)ul | :

Oth. eountrs;  260,0000 1,008,000 1,704,000

_ otal ..'13370000' 95,542,000! 81,490,000 3,363,000 2,654,000 14,573 000

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

Wiieat, Carn.

L fted
Kingdom, | Canéingnt, | Total.

Bushels. ! Bushelz, | Bushels. || HBushets, | Bushels. | Hushels,
Bept. 3 1010..|17,784,000,20,020,000/38,704,000° 0,401,000 11,475,000120,576,000
Az, 27 1010 _110,680,0000 17,860,000/ 37,040,000 11,135,000110,030,000/21, 165,000
Sept, 4 1000 H5.672,0000 13 ,432,000| 20,104,000 'r.:i:l?.l]l](:l,ll.ﬂ?f}.mﬂta,!mr,unu
Bept: & 1005 115,040,000 14,160,000 20,200,000 §,460,000, 4,250,000/10:710 000
Sept. 7 1007 115,520,000110,410,000125,960,000 5,800,000! 4,920,000}10.720 000

The visible supply of grain, comprising the stoeks in
granary abt principal points of aceumulation at lake and
seaboard ports Sept. 3 1010, was as follows:

AMERICAN GRAIN BTOOKS:
Corn, Rie, Borley,
el ¥ B, Bitexhy,
215,000 1!‘;.(]!}0 §0,000

Cratigd |

Kingdom. | Contiuent.} Tatal,

New York
¥ a

Boston ... ...
Philndelphis _ |
Baltimore. ...
New Orlenng _
Galveston. .
Buftalo . .
Tolgdo . -
Detroft ..
Chleago. ...
Miwankee -
Duluth ___
Minneapolls

float

24,000

- 433,000 24,0
- 1,606,000 145,000 71,000
L1000 232,000 e, 000
- 125,000 % e v
L441,000 481,000
1608, 000 5,000 G91,000
258,000 145,000} 152,000
6,525,000

7,000
208,000
768,000
1,148,000
TADL000
206,000
2,030 (00
320,000
703,000
50,000 093,000

18,260,000

38,000

15,000
401,000
195,000

46,000

Gi7, 000

Total Sept. 3 1910. 26,452,000
Totd Aug. 27 1010, 24,998,000 2,165,000 12,351,000
Total Sept. 4 1000.. 0,167,000 1,868,000 7,382,000
CANADIAN GRAIN BTOCKS,
Whant, corn, Oaty, Ry, Bearley,
bussi Dunh, Bualty hiap, Bl
520,000 21,000 300,000 £0,000
818,000
525,000
121,000

Total Bepr, 3 1010__ 1,984,000 1,000 300,000

Total Aug. 27 1010.. 2,641,000 82,000 386,000

Total Sept. 4 1000._  S40,000 44,000 108,000
BUMMARY,

Corn, Qata, B, Barley,

Duiah. Brtale Huzh, Dk,
2,750,000 16,200,000 172,000

028,000
784,000
707,000

2,750,000
240,000

Montreal .. s

Other Cansdian ...~

Wheat,

buish.
American ..... 28,462,000
Canadian «oeeeccnueaa 1,084,000 21,000 A00,000

Total Bept. 3 1010..28,430,000 2,771,000 16,660,000
Total Aug. 20 1010, 27,630,000 2,247,000 12,037,000

17,000

083,0
232,000 o

834,000

hitized for FRASER

[HE DRY GOODS TRADE.
New York, Friday Night, Sept. 9 1910,
General eonditions in the market this week have shown
little signs of disturbance. The holiday on Monday inter-
rupled business somewhat;, but in the ageregate the {otal
for the five days' trading is estimated to reach about the
spme volume as that of the full week preceding, The de-
mand for current supplies is the main support of the market
in most divisions; varying advices eoming to hand from
distributing centres and reports from handlors of comnier-
cial paper indicate that, as a whole, the stocks held by
jobbers throughout the counlry are unusnolly low for the
time of year. This condition, while it still fails, however,
to stimulate jobbers into activity in providing for other
than near requirements, forees a constant demand of faiv
proportions und insistent requests for speedy fulfillment of
existing and new orders, [t also keeps the primary market
in generally clean condition and is a support to the prevailing
range of prices, with very few exceptions. With the elimi-
nafion of the disturbing tnctor of the Aupust “corner’” from
the cotton market, there is a dispogition to regard the raw
material situation as less distwrbing and there have been
reports coming to hand of contemplited resimption of
wark in certain directions by manufacturers,  Such action
is generally depreeated by sellers heve until buyers evince
abandonment, to some extent, ab least, of their present very
conseryative poliey, It is probable, therefore, that, for
this month at any rate, the curtailment in the produckion
uf cotton and woolen goods will continue pronounced. At
Fall River there lhias been some inercase in production, and
with eonverters in some instances re-selling, mills have on
some makes of print cloth yarn fabries made conecessions
from prices ruling o week ago.  This is pointed to ns an in-
stance of what might follow inereased prochction in other
lines. Sowe improvement is noted in the woolen and
worsted goods division, with dress goods favorably nffected,
g0 for s the demand is coneerned, by the settlement of the
cloakmalkers' strike.  Piece silks continue in good request
for fall, and new priccs named for spring business show a
steady murket.
DOMESTIC COTTON GOODS,—The exports of cotton
goods from this port for week endingSept. 3 were 6,103 pkys,
——1010 1RO ——
Since Stnce
Neow York to Sept. 3— Week, Jah. 1; Vegk. Jan, 1,
Great Beitain: o200 o 11 |
Other Europe_____
[ed. 11,1 S
Cridin
Arabla
Afrfen -
West Indles
Mexlea - zo0 o8
Central Amerlen
South’ Americy
Other countelen e o s soeean s

Tatal 6,103 170,001

The value of these New York exports since Jan. 1 has been
11,766,100 in 1910, apainst $15,027,629 in 1900,

All coarse cotlon goods wre without muterinl change in
price, sellers holding frmly to previous guotations. The
demand for brown sheetings and drills has again been mod-
crate and up to about late nverage for dueks, denims and
tickings. Buying is almost entirely for near requirenmients
and stoeks held in [ivst hands are seanly in the aggregate
and quite eleaned up in o nwmber of directions.  Bleached
cottons are quiet but firm, as it has been intimated that there
will be no decline in leading makes from present prices,
which are guaranteed up to October first, In ginghims
the chict feature hua been the opening up for spring of
various lines by the Amoskeag Company and the withdraywal
by this company of its price restrictions and reversion to its
nﬂ[ policy of allowing buyers of these poods (o market them
without rvestraint such ns is imposcd by (he prige restriction
poliey. The prices on the new lines wre irregularly higher
and lower, with the leader “A. B G Lo, up.  Business in
ywinted fabries of all deseriptions has been without striking
}l.’:}t.'l.l]'l!, and there has been no ehange in kid cambries anc
other cotton linings, Print cloths have been in quiet re-
(uest, with second hands meeting part of the demandfat
concegsions, and at the elose mills are aecepting 54e. for
38L4-inch 64 squares, against 51e. Tast week.

WOOLEN GOODS.—The demand for men's wear woolens
and worsteds s slowly improving, there being an inerease in
the duplicate orders coming [orward on spring lines as well
as for immediate delivery.  The increase in buying is not well
distributed and is mostly directed fo the better grades of
staple and faney worsteds; all-wool goods and lTow-grade
mixed fabrivs continuing on the whole in but indifférent
request,  The demand for staple lines of dress goods shows
an improvenent, although business has not yot fully thrown
off the effacts of the lnte strike.  Sellers are, Towever, looking
forward to considerable devélopment {n the near future.

FORELIGN DRY GOODS,—A moderato amannt of busi-
ness has been reportad in fine grades of men’s wear fabries
for the customs trade nnd an hereaszed fnterest  has been
shown in dress goods, both for immediate delivery and for
spring.  Good orders are recorded for piece sitks and a fair
business is doing in vibbons, with prices steady. Linens
continue very fivm, with a well-sustained demand for bath
fall and spring deliveries,  Adyiees [rom Calentta have had
a stimulating effect on the market for burlaps, snd o good
business has been done this week al advaneing prices,

31,352
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AND CITY DEPARTMENT.

MUNICIPAL BOND SALES IN AUGUST',

The amount of municipal bonds sold during the manth of
Aupnst, according to our reeords, was $12,821,005. In
addition $1,254,563 debentures of Canadian munieipalities
were disposed of and 87,482,666 temporary loans were also
negotinted. Some of the more important bond issues dis-
posed of last month were as follows: $800,000 45 of Cleve-
land, O; $514,000 4245 of Nisgara Falls, N, Y.; $500,000
55 of San Joaquin County, Cal:; $435,000 6s of Grand Valley
Drvigation Distriet, Colo; 334,000 4148 of Grand Rapids,
Mich,: $323,000 58 of Wichita, Kan., nid $300,000 4s of
Cincinnati; Ohio.

The number of municipalitics emitting bonds and the numn-
ber of separate issues e during August 1910 were 272 and
3606 respectively.  This conbrasts with 282 and 411 for July
1910 and with 364 and 454 for August 1909,

For comparative purposes we add the [ollowing table,
showing the aggregales for August and the eight months for
4 series of years:

Manth of Far the
A st Elght Moa.
1,098 $207,700,104
106 240,487,680
208,700,308
161,275,887
1441 71,027
191,106,627
187,220,086 | : 2 3
102,083,614 : > 2,704,714
\250 108,499,201 - 1,108 ,4§
15,430,300 84,015,845

Owing to the erowded condition of our columns, we are
abliged to omit this week the customary tuble showing the
month's bond sales in detail, It will be given later.
——

News ltems.

Oalifornia,—Legislature Passes Constitutional A mendmonty
ta Raise Money for Panama-Pacific Fxposition.—I1 is said
that the Assembly on Sept, 8 passed two propoged amend-
ments (o the State Constitution which had been approved
by the Senate on the previous diy (Sept. 7) for the purpose
of raising 310,000,000 to seere the lopation of the Panamn-
Pacifie lixposition. See V. 01, p. 5380, One-half of the
money, it is stated, will be raised by levying o State tax and
the other half by bonding the eity of San Franecisco.

Denver, Oolo.—Bonds Voted for Construction of Municipal
Water Plont.—Returns from the eleotion held Tnst Tuesday
{(Sept. 6) on the proposition to issue $3,000,000 bonds for the
construction of & municipnl water plant are said to indicate
that the plan carried by a vote of three to one. A temporary
injunction preventing the issunnce of these bonds until their
legality his been passed upon was issued Sept. 5 by Judge
Lewis in the Fedéral Court. See V. 01, p. 165

Framingham, Ma.as_.-—-b’ni.‘, to Kecaver on Alleged Spurious
Noles,—The Boston “Advertiser” of Sept. 4 prints the fol-
lowing concerning a suit brought by the Franklin Savings
Bank of Boston to recover on o 225,000 note of the town
which is lleged to be a forgery,

Framinghinm, Sept, A.—Papecs have been served in the second sult to
he brought agalngt the town on account of the forgery of town ootes hy
former Treadnrer John B, Lombard, which vime to lght nearly o year
ago and ns result of which Lomband 18 now serving a sentence of from
ton to (M teon years In the State prikon at Charlestown,

The sult 18 brought by the Franklia Savings Banlk of Boston ta recover
on & noteof 335,000 which is hield by the bank nnd which |s alleged to ba
spurlous.  The bank seels Lo recovor 540,000, coverlng tha faee valuo of
the note, lnterest amd other oharges,  The writ 18 veturnable fn the Middie
sex Superlor Court at East Cambridee on the st Monday In October,

It was the demand of the Feanklin Savings Bank for payment of thils
same note, joade on Oer, 16 1008, which brought to llzht the wholesale
forgeries which, by Lombard's own mdmilsslons, smountod st that time to
morp than S320,000.

The Nirst sult to be brought seninst theé town, which 18 now 1pn‘_-tullllw in
the U, S, Clrenlt Court, wis brought some ting ago by Johin . Newton
for §15,000,

Newport, Campbell County, Ky.—Litigation.—The Bourd
of Couneil on Bept. 1 authorized the City Solicitor to file suit
on behalf of the eity to test the validity of the $100,000 cou-
pon strect-dmprovement bonds mentioned in V.00, p. 1194,

- ——T——

Bond Proposals and Negotiations this week

have been as follows :

Allen County (P. O. Fort Wayne), Ind.—Rond Sale.—Thiz
county on July 25 sold 840,000 407 voting-machine bonds
to Breed & Harrison of Cineinnati at par and necried interest,

Denomination §1,000.  Date Nov. 15 (908, In t annually on Dee. 1.
Aaturity on Dec, 1.as followss 87,000 In vach of the years 1910, 1012, 1014,
1016 and 1018 and $5,000 In 1020,

Allentown, Lahig:h Uoupty, Pa.—Boud Sale—The follow-
ing bids were submitted, itiis said, for the §34,500 49 5-30-
vear (optional) sewer bonds offered on Aue. 0 (V. 01, Pt}
Allmitown Natlonal Banleo -2 100:00 1 Merchuuts' Natlonal Bank

Beaverhead County School District No. 19 (P,
Armstead), Mont.—Bond Offering.—J. W. Scott, Trus
tee, will offer at public avetion at 12 m, on Sept. 1!
$3,500 6% gold conpon sehool-house And furnishing bonds.

Denomnation 8500, Date “abgut Oct: 1 1010,  Interest payable in
Dillon, Maturlty 5 years,

STﬂT£

For ile
it Moz,
509,100,542
#7,824,844
70,076,804

Manth af

Benton County School District No. 32, Wash.—Band
Offering.—R. B. Walker, County Treasurer (P. O. Prosser),
will offer for sale at 10 a. m. Sepl. 17 56,000 5-20-year
(optional) bonds. Interest annually at County Treasurer’s
office.

- Billings, Vellowstons County, Mont.—Hond Sale.—Un
sSept., 6 the $20,000 15-20-year (optional) covpon (with
|r!'n'ill.-g<- of registration as to principal) fire-station-erection
wonds deseribed in V. 01, p- 476, were sold to N. W, Halsey
& Co. of Chiengo at 10130 for 55.  Nine bids were received.

Bronson, Branch Oounty, Mich.—Bond Offoring.—Pro-
posals will be received, it is stated, until 12 m. Sept, 15 by
A. L. Locke, Village Attorney, for (e $40,000 4149, water-
works and electric-light honds voted on Aug. 23 (V. 91, p.
ii“[]: Interest’ semi-annunl, Certified eheck for 20 i=
roquired .

, Browns, Edwards County, Ill.—Bond Sale.—The §3,000
sidewnlle bonds voted on April 10 (V. 90, p. 1190) have
been sold, '

Qaldwell, Canyon Gounty, Idaho.—Bond Sale.—On Aug, 15
576,060 6% 10-20-year (optional) water and paving bonds
were awarded, it 15 stated, to . H. Rollins & Sons of
Denver at 100,39,

Oalumet School District ’(P_, 0. Calumet), Oanadian
County, Okla.—Bond Sale.—This district has sold 810,000
bonds,

Cambridge, Guernsey County, Ohio.—EBond Offering.—
Proposals will be reedived until 12 m. Sept. 15 by W. J.
Hood, City Auditor, fur the following $1597 street-paving
assessment bonds:

2,070 60 Carllsle: Ave. bonds.
8,040 70 Blalue Ave. bonds, .
1,600 10 (fomber Ave, bonds. Deénomination $150 04.
5,728 00 Gaston Ave, bonds, Denomination $572 8.
280 00 Gaston Ave. bonds, Denomipation $128 06,
2,800 90 South Ninth St. bonds.,  Denomination $28
ST 80 Steabenville Ave. bonds.  Denominit
1 60 North Tenth St. bonds. Denominag
10 Wheellng Ave bonds.  Denomination $4353 11.
2 20 Woodlawn Ave. bonds. Denomination 187 22.
48 60 North Thitd St bonds.  Deonomination 2838 84,
14,000 80 . Clark: St. bonds. Denomioation S1,400 05,
5,248 00 North Seventh St. bonils.  Dehominntion 3524 30,

Dote June 1 1010, Toterest annual,  Maturity one bond of cach lssio
yearly on June 1 from 1011 to 1020 Inclusive. Certitlied check Tor 36500,
payablé to the Clty Auditor, 18 required, Purchiser to puy accrued Interesy
and be prépared to take the Donds within 10 days from tine of award,
The amount of bonds to be sold will be reduced by Lhe amount of assess-
ments pald in cash prior to the date of sale.

Chebanse School District No, 107 (P. O, Chebanse), Iro-
quois County, II.— Bond Sale,—On Aug, 15 the $15,000 59
I-15-year (Berinl) school-building bonds described in V. 01,
p. 415, were sold to B, H, Rollins & Sons of Chicago at 100.77.

Chicago (Ill.) Sanitary District.—Bond Offering.— Propos-
als will be received until 1 p. m. Sept. 28, pecording to dis-
patches, for 1,000,000 457 bonds,

Denomination  $1.000, Interest seml-nnnual, Maturits 46,000
Oot. | 1912 and $63.000 yearly on ‘jh‘t. I"rflrlfz:m l\lfi'j”[:_:t{(!.‘lfj Iult'w:sl\'(ifz
Ceetified check for 5% 18 Pequired,

Chico, Butte County, Cal.—Bond Sale.—0On Aug. 24 the
four issues of 5%, 1-40-year (serial) gold eoupon bonds, ag-
eregabing $150,000, deseribed in V. 01, p. 477, were awarded,
it is stated, to . I1. Rollins & Sons of San Francisco.

Bonds Not Sold.—No bids were received for $19,
10-year logul-improvement bonds offered on Aug. 13,

Clay County (B. O. Spencer), Iowa.—Bond Offering.—
Proposals will be received Sept. 14 by A. W. Chamberlain,
County Auditor, for approximately 354,761 6Y, Drainage
District No, 7 bonds,

Denomination $680.10. Maturity $0680 15 yesrly on Jan, 1 from 1013
to 1019 Inclusive, Succeasful bldier will be requived to deposit eertitted
checls, payable to the Auditor, for &% of bonds purchased,

Orawiord County (B. 0. English), Ind.— Bond Sale —The
First National Bank of Milltown purchased on Bept. § at
par an issue of $2,200 4149 10-year Whiskey Run Township
rocl-road bonds. Interest semi-annually on May 15 and
Nov. 15.

Orisfiold, Somerset County, Md.—Bond Offering.—Pro-
posals will be received until 2 p. m. Sept, 14 by W, E.
I]}l:llgrri-.l_-rl_y, City Clerk, for $15,000 4169 coupan refunding
yonds,

Authprity Chapler 08,1010 Laws.
1000, Imterest semi-annually atl the Bank of  Crisfeld. Bands are
usempt from all taxes, Bonded debt, Inoluding this fssie, $37,000.
Floating debit $56,000.  Assessed valuntion §1,230,584.

Cude Drainage District, Leflore County, Miss.—Bond
Offering.—Proposils will De received until 12 mi, Sept. 16
at the Court-house in Greenwood for $42,500 69, 11-20-yenr
bonds.  Denomination $500. A depesit of 29, must snc-
eompany each bid. G, W. Holmes is President,

The official notice of this bond offeving will be found among
the advertizoments elxewhere in this Depariiment,

Cuyahoga County (P. O. Oleveland), Obio.—HBand (Offer-
ings.—Proposals will be received until 11 a.m. Sept. 14 by
the Board of County Commissioners, John T, Goldenbogen,
Clork, for £59,000 49, coupon bouds to improve Parma
and Royalton Center Ridge Road No, 3.

Authorlty Clhinpter 18, Divigion 2, ‘Title 3, Past Flt, af Lhie Geneal Code
af Ohly.  Denomipation $1,000; Date Sepk, 11050, Intercst April 1
pnd Oct. L ot the County Treasurer's oftlee [0 Clevoland.  Matucelty $1.000
on Apdl 1011, 83,000 each slx wmonthie from Oct, 11011 10°0Oct, 1 1019
Inolualve, £3,000 on Aprll L1920 xnd $4,000 on Oct, 1 1020, An uneondl
wnnal gartifled check for 1% of bonda bld for, msde payable o the County
Treaniirer, I8 required, The honds will be Ifl‘"\'l'l't:lj within 10 days from
thi thme of award,

Donpmilnation $257 03,
Denpmination §864 07

Denomination 3600, Dato Oct, )

hitized for FRASER
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Darke County (P. O, Greenville), Ohio.—Bond Sale.—On
Sept. 8 the three issues of 4149 bonds, aggregating $126,500,
deseribed in V. 91, p. 601, were sold to the Greenville, the
Second and the Farmers' National Banks of Greenville at
101.585, The following proposals were submitted:
Greenville N, Bk, | Greon- | Hayden, Miller & Co.,

Second N. Bl .‘}\:]U:r, -$128.202 6h)  Cleveland z §127.,795 60
Farmers' N. Bk_) Staey & Braun, Toledo.. 127,408 75
Flrst Nat, Bank, Oleve.. 127,810 25| Seasongood. & Maver, Oln. 127,204 00

Deerpark (Town) Union Free School District No. 1 (P, O.
Port Jervis), Orange County, N. ¥.—Bond Offering.—Pro-
posals will be received until 8 p. m. Sept. 21 by the Board of
Education, I*, H. Salmon, President, and L. C. Senger,
Clerk, for $36,000 414% bonds. '

Denomination 31,000, L 1010, Interest seml-gnnually at

Date Oo
the First National Bank of Port Jervls, In Now York exchange, Maturlty
$1.000 yearly from 1012 (o 1035

on Oct. 1 as follows: $2,000 in 1911,
Inclusive and 32,000 yearly from 1036 to 1940 inclusive,  Certified cheek,
eash or bank draft for 109 of bonds bid for Is required.  Acerued lnterest,
it any, to be pald by the purchaser. These bonds wore offered ag s, but
ot sold, on Sept. 6. The disteict has no bonds outstanding.

The official notice of this bond offering will be found amony
the advertisements elsewhere in this Department.

Dolores, Montezuma County, Colo.—Bond Of{nring.--
Proposals will be received until 6 p, m. Sept. 12 by Hacry V.
Pyle, Town Clerk, for 860,000 municipal bonds. Certified
cheek for $500 is required.

Donora, Washington County, Pa.—BHond Sale.—This
borough on Sept. 5 sold 522,000 41495 16-year (average)
improvement bonds, according to reports, to JJ. 5. & W_ 5,
Kuhn Ine., of Pittsburgh.

Elmwood Place, Hamilton County, Ohio.—Bond Offering.
—Proposals will be received until 12 m. Sept. 15 by A, H.
Towell, Village Clerk, for 515,000 414% refunding bonds,
Series No. 5.

Authority Scotlon 3100 of an Act of General Assembly, passed Feh, 14
1010, Denomination §300. Date Sépe, 10 1010,  Interest semb-annual,
M.Bturlt{! Sept, 10 1920, Certifed check for 5% of honds bid for, imy,; ble

to the Village Trustee, Is réquired, Purchaser to pay acorueld interest
and be prepared to talie the bonds within 10 days from the date of award.,

El Paso, El Paso County, Tex.—Hond Salo.—The Inter-
national Water Works has aceopted the 3375,000 5%, 20-40-
vear (optional) water-works bonds voted on June 21 (V. 01,
p. 167) as part payment for their plant, which was recently
purchased by the city.

Essex County (P. O. Salem), Mass.—Nole Sale.—On
Sept. 6 the 150,000 notes described in V. 91, p. 602, werp
awarded to the Cape Ann National Buank of fi_l:aucn.-'cu,-f ab
4.259%, discount and $6 premium.  The otheér bidders were:
Estabrook & Co., Boston—4.407% discount.

Naumkear Trust Co., Salem—4,60% discount dud §3 promium,
. 8. Mopseley & Co., Boston—I1.8a7% discount and 1 premium,

Maturlty §756,000 on De¢, & and $75,000 on Dec. 206 1910,

Fairmont, Martin County, Minn.—Hond Sale—The State
of Minnesota has purchased §30,000 wiater and light bonds
whieh were voled Aug, 30.

Fairport School District (P. O, Fairport Harpor), Lake
Qounty, Ohio.—Boend Offering.—Proposals will be reecived
until 12 m. Sept. 12 by the Bowrd of Edueation, Wade [ful-
bert, Clerk, for 845,000 4 L% coupon school-building bonds.,

Attthorlty Sectlons 7625, 7626 and 7627, General Code, . Denomination
$600, Dafe Sept. 12 1010, Intecest soml-annually ot the office ot the
Board. Maturity $500 each Sept. 12 and $1,000 ¢aoh Mareli 12 teom Sept,
12 1017 to March 12 1047 Inclusive,  Certliled clieck on a bank in Lake
County for 5% of bid, payable to the Treasurer, 18 required,

Fallsburgh School District No. 9, Sullivan County, N. ¥, —
Bond Sale.~—Geo; M. Hahn of New York City purehased on
Sept. 1 84,500 697 school-house bonds for $4,780—the price
thus being 106,222,

Donpminailon, #3260,  Dato Sept. L 1010,  Interest Jan. 1.
$250 yearly on Jan. 1 fram 1913 to 1990 lnolusive.

Fredonia, Ohautaugua Gounty, N. ¥.—Bond Sale: —On

pt. 6 Adams & Co. of New York City were awarded $16,500

7 1-10-year (sevial) gold registered .~'Irur<l—|lm\‘m;_{ hnn_nlr.
for $16,727 (101,875) and interest—a basis of about 4:71397
A list of the bidders follows:

Adams & Co,, New York. - 101,375 Isaae W, Shertlll, Poughlk'ale 100,67
N. W, Harrds & Co., N. Y__- 1012700 Tohn d, Hark, Aibany......-101.48
Douglas Fenwlele & Co. N, Y. 101,278 | Lalke Sh, Sew. Co., Dunkirk. par

All bldders offered acerued Interest In addition to thelr bids.  Denom)-
natlon 31,650,  Date Aug, L 1810, Intérest seml-annual, These bonds
were offered without suceess as 4 M8 (V. 0L, p. 416) on Aug. 10,

Greenburgh (Town) Union Free School District No, 2
(P, 0, Irvington), Westchester County, N. ¥.—Bond Offer-
ing.—Proposals will be received unfil 8 p. m. Sept. 15 by
Bdwin Wood, Distriet Clerk, for $50,000 4149, 2-17-year
(serial) coupon (with privilege of registration) school-building
and site-purchase bonds. These securities are part of an is-
suie of $180,000 bonds.

Authority Chapter 319, Laws of 1910, and Section 43a of the Educatlon
Laws, Denomioatlon $1,000. Date July 11910, Interest semb-annually
In New Yorlk exchange at the Irvington Natlonal Banle in [rvington. 'Tho
S180,000 bonds matiee 35,000 yearly on Jau, 1 from 1012 o 1047 Inclusive.
Certified ohecks for 27 of honds bid for, payable to the Treasurer, and
drawn on & natjonal or State bank or trust company, 18 required, This
dlstrict has no debt ot present,  Assessed ynlu:mou for 1009, $10,806,800.
The bonds will be dellvered on ot before Sept, 20 1010,

Harrisburg, Pa.—Bond Offering.—FProposals will be re-
ceived until 2 p. m. Sept. 10 by Henry W. Gough, City
Comptroller, for 301,000 49} coupon city bonds.

Denomination §1,000, Date Sept, 1 1010, Interest seml-annually at
the Clty Treasurer’s offlee.  Maturlty Sept, 1 1015,  Bonds wiil be cectified
as to thele genulnencss by the Unlted States Mortgage & Trust Co. of
Now York Clty, and the legallty approved by John G -ln]ll:u-"m ol Philadel-
ahita, whose opinlon will be delivered to the purchascer.  Certified check
or eaghl for 2% of bonds bid for, payuble to the Ciby Treasurer, s required,
Bonds to be deltvered on or about Oct, 11010, Purchager to pay accrued
Interes t from Sept, 1. Printed forin of proposal furalshed by clty.

Mistur|ty

Haverstraw Union Free School District No. 3, N. ¥.—Baond
Sale.—This district, it is stated, has awarded 84,500 building
bonds to G. M. Carnochan of New Uity at par for 4.40s.

Haywards, Alameda County, Cal.—Bonds Defeated.—An
election held here recently, it is stated, resultod in o voteof
185 to 128 agninst a proposition to issue $12,000 school bonds,

Hebron, Thayer Oounty, Neb.—Bond Sale.—The three
issues of 5%, bonds aggregating $26,500, offered on April 19
(V. 90, p. 1057), wers awarded during August Lo the State of
Nebraska on o basis of 4159,

Helena School District No, 1 (P. O, Helena), Lewis and
Clark OQounty, Mont.—Hands Nol Seld—There were no
bidders on Aug. 20 for the $50,000 4169 10-20-year (op-
tional) eaupon school bonds deseribed in V. 91, p. 290.

Homer, Claiborne Parish, La.—Bond Offering.— Proposals
will be recoived until 10 o, m. Sept. 15 by A, R. Jolnson,
Mayor, for $40,000 59 coupon water bonds.

Denomination $1,000. Date Jan. 1 1010,  Interest seml-annually ag
the Town Treasuret's offlee or the Hanover Natlonal Bank In New York
City, at aptlon of holder. Interest to July 1 1010 canceled, Maturity
Jan, 11050, subjeet to call after 20 years.  Certliled eheek for 29 of bonds
bid for, payable to the Town Treasurer, 18 requived, 'The bonds will bo
cortiied as to thelr genulneness by the Unlted States Mortgage & Trust Co,
of Now York City and the legality will be approved bn Messrs, Caldwell
& Iteed of New York Clty, whose opinfon will be delivered to the purchaser.
Dellvery of bonds to be mide an or about Oct. 1, Purchaser to pay ac-
crueil Interest from July 119010, Hida to be made on blank forms filrll?ﬂllcd
by the town, Assessod valuation 1009, $566,180, Actunl value (estl-
mated) §1,000,000.

Hood River Irrigation District (P. O. Portland), Ore.—
Bond Offering.—Dispatches state that proposals will be re-
ceived until 10 a. m. Sept. 16 by R. W, Kelly, Seeretary, for
350,000 6%, irrigation bonds.  Interest semi-annual.  Certi-
fied check for 109 is required.

Hopkinsville, Christian County, XKy.—Bond Offering.—
Proposals will be received until 2. p. m. Sc|‘)1,. 10 by Chas. M.
Meacham, Mayor, for 15,000 5%, coupon high-sehool bonds,
These bonds are part of an issue of $40,000, the balance of
which will be issued as the work progresses.

Denomlontlon: 40 bonds of $500 cach and 20 bonds of §1,000 eacl,
,\{n'u 1 1610,
i

Date
Interest seml-annpally at the Cley Bank' In Hopkinsville,
16 entlre fsdite matures 000 yearly on Apreil 1 from LOL1 to 1030 Inclus-
fve,  Cerelied check fo 5, payable tod, 2. MePherson, 19 regulred,
Jordan School District (P. 0. Midvale), Utah.—Bond Sale,
—This district sold $00,000 59 20-year building bonds on
Aug. 4 to B, H. Rolling & Sons of Denver. Denomination
$1,000. Date April 1 1910, Interest semi-annual.

Kansas City, Mo.—Bond Sale.—On Sept. 7 the §100,000

‘o Class “A" 20-year bonds (3 issues) and $400,000 414,97
Class B 20-year bonds (8issues), described in V. 01, p. 478,
were awarded to the National City Bank, New York, Farris
Trust & Savings Bank of Chicago and the Fidelity “Trust Co
of Kansas City at their joint bid of 100.025. Other bids
received were as follows:

Well, Roth & Co., Clo,; W. R, Compton €a., St.
Woodin, MeNear & Moore, Ohleagn (far both 15
Commerce Trust Co., Kansas Clty (for both lssu - e e
. H. Rollins & Sons, Chlcago, and Parkinson & Burr, Boston—
For $400,000 Class B and $160,000 Clags A0 o0 oo,

or S400,000 Olass "B bond8. oo oo P o e e e wla
Aerehants' Loan & Trust Co. Chleago (for $400,0000 Class 0"
and S200000 Olage AN e s s s iny 030,080
The following bidders submitted offers for the $400,000
Class “B' bonds only:
Emory, Peck & Rockwoolh, Chu3409,080 | Morgan Livermoro &Co., N Y, $408,950
Well, Itoth & Co., Cincin Lee, Higginson & Co. Hos - 407,100
Addpms & Co,. Boston, and } 408;0 IrlI Kountze Drog., Now Yorke, . 400,880

Louls, and
24 800,220 flat
- 800,100

OO0.a84
400,080

B munds Bros., Hoston. .| Hrown & Maon, Kan, Cley
{for $6,000) B Eaa 5,080

Lakewood, Cuyahoga County, Ohio.—Bond Sale.—On
Aug. 20 the five jssues of 59 ecoupon bonds, aggregating
828,010, deseribed in V. 01, p, 541, were awarded to the First
National Bank at 105,607 and aceroed interest.  Follow-
ing is a list of the bidders and the preminms offéred by sare:

First Natlonnl Bank $1.021 25 Hayden, Miller & Co., Clev_§1,200 00
Cleveland Truse Co., Clev__ 1,587 00|08 & Hough, Olevaland.. 1,210 00
Sepsongootl & Mayer, Cin. . 1,350 75{ Well, itothl&3Co, JCIn. .. *320°00
Tillotzon & WolcottCo. Clev, 1,044 78]

* For one |ssue.,

Lansing, Mich.—Bond Saele.—An issue of $9,000 41{%
Chestnut Street paving bonds was disposed of on Aug. 29
for 80,001—the price thus being 100011,

Lawton, Comanche County, Okla.—Bond Sale.—The
$200,000 reservoir, $40,000 water-works and $40,000 sewer
597 256-year honds offered withoul sueeess on June 20 (V. 00,
p. 1695) were sold on Aug. 20 to fhe Thos. J. Bolger Co. of
Chicago at par. The securities are in denominations of
81,000 each and are.dated July 1 1910. Interest semi-
annual.

Lexington School District (P. 0, Lexington), Richland
County, Ohio,—Bond Sale.—0n Sept, 2 §1,500 4% heating-
plant bonds were awarded to the Lexington Savings Buanl
Bt par.

Denomination $300, Date Sept. 2 1010,  Interest annual,
part yearly on Sept. 2 from 1012 to 116 Ineluslve.

Live Oak Uounty (P. 0. Oakville), Tex.—Bouds Author-
ized.—This county has authorized the issuance of $25,000
57, gold registered road-improvement bonds of Road Dis-
triet No. 1.

Donomination $1,000, Date Aug. § 1910,
ar Austing Malurl:f 40 years, subjeat to eall after 10 years,
thiv [ssue, Assesded valuation 1910, $1,300,000.

Lodi, Medina County, Ohio.—Bonds Voted —Papers state
that an eleetion held Aug, 23 resulted ina vote of 143 to 48
in favor of a proposition to issue $2,060 water-system-

xtension bonds.,

Maturity

Intereat annuully}[l-n Uifl}ivillc
otal debt,

ey

hitized for FRASER
p://fraser.stlouisfed.org/




Supr. 10 1910.]

THE CHRONICLE

667

Bonds Defeated —1Tt is further reported that at the same
election the question of issuing $7,000 sewage-disposal
bonds was defeated.

Los Angeles, Cal.—Bonds Authorized.—QOrdinances were
passed on Aug. 30 providing for the issuance of the $3,500,000

ower-plant and  §3,000,000 harbor-improvement 4159,
sonds voted on April 10, See V. 01, p. 230. It is under-
stood that a friendly suif is to be started in the Superior
Court to test the legality of these issues.

Lucas County (P. O. Toledo), Ohio.—Bond Offering.—
Proposals will algo be received until 10 a. m. Sept. 12 by
Chas. J. Sanzenbacher, County Auditor, for 340,000 414%,
bonds for the erection of o tuberculosis hospital.

Denomination $500, Date Sept. 22 1010, Interest seml-annually at
the County Tréeasurer's office. Maturity 54,000 ymrl{ on Sept. 22 from
1011 to 1020 Inclusive, Cash or certliied check far $1,000 on a Toledo
bank Is required, Bonds will be dellvered Sept. 22,

Bond Sale.—The $7,540 4149 road-improvement bonds
deseribed in V. 91, p. 541, were purchased on Aug. 30 by
Seasongood & Mayer of Cinginnati at 101.332 and accrued
interest. The following proposals were submitted:

Przmi‘nm,\xl
Seasongood & Mayer, Cln. . _$100 60 | Citizens' Safe Dep, & Tr. (
Breed & Harrlson, Cin . 01 23|Stacy & Braun, Toledo

Maturity part yearly on Sept. # from 1912 to 1920 Inclusive.

On Sept. 6 the $3,774 414%, stone and gravel road-building
fund bonds deseribed in V. 91, p. 603, were sold fo Season-
good & Mayer of Cincinnati at 101,649, The following bids
were received:

Seasongood & Maver, Cln. _$3,830 23| Citlzena' Safe Deposit &
Stacy & Braun, Toledo- ... 3,821 a3|  Trust Co,, Toledo
Maturity part vearly from 1912 to 1920 Ilnclusive.

Madera School District, Madera County, Cal.—Bond Offer-
ing.—According to report, the Supervisors of Madera County
(P, O, Madera) will receive proposals until 10 a. m. Sept, 19
for §75,000 5% bonds of this distriet, Certified check for
59, required.

Marion County (P. O, Jefferson), Tex.—Bond Sale.—The
Marion County Permanent School Fund recently purchased
$28,000 4%, 10-40-year (optional) refunding bonds that were
registered by the Btate Comptroller on Aug, 27.

Marion Oounty School District No. 24, Ore.—Bond Offer-
ing.— Proposals will be received until 5 p. m, Sept. 15 by
J. . Moore, County Treasurer (P, O. Salem), for the follow-
ing 5% coupon bonds:

000 bonds, dated Oct, 1 1010,  OF this lsue $10,000 15 for school Altes
$a3,00800 .‘nl) for repalm, $13,000 to refund old bonds, 3

15,225 honds, dated Nov, 1 1910, to refund popular loan notes,

4,400 bonds, dated Dec, 1 1010, to refund popular loan notes.

Authorlty Sub. 31, Sec. 3480, Belinger and Cotton's Annotated Codes
and Statutes of the State of Oregon; also election held July 20 1910,
Denomination $1,000, exeept fractional portlons of lssue.  Interest seml-
annually at Salem or bank in New York Clty, avthe option of the purchaser,
Maturlty 20 years, subjeot to call after 10 years.  Certifed eheck for $1,000
I8 required.  Purchaser to furnish lithographed bonds at his own sxpense,
Offielal eleoilar states that no previous issue of bonds has been contested
and that the principal and Interest of all bonds previously ssucl haye been
pald promptly at maturity; also that there 18 no controv *or ldeation
pending or threatened atfepting the corporate exlstence or the houndaries
of sald dlatrict, or the title of s present offfclals to thelr respective offices,
or the validity of the bonds.

Massena, 8t. Lawrence County, N. ¥.—Bonds Nol Sold.—
The $40,000 49, eoupon highway and bridge bouds offered
on Sept. 2 and deseribed in V., U1, p. 353, (ailed to attract
any bidders,

Middlesex County (P. O, Lowell), Mass.—T'smporary Loan.
—Om Sept. 6 this county borrowed $100,000 from Bond &
Goodwin of Boston -at 4.15%, disecount. The loan is due
Nay, 10 1910,

Milford Independent School District (P, O, Miltord), Ellis
Oounty, Tex.—Bands Awarded in Part.—This distriet has
gold $15,000 of the §20,000 5% 20-4l-year (optinnal) schonl-
building bonds offered on May 17 (V. 90, p. 1318) to the
State School Fund ot par and ioterest.  As stated in V., 01,
p. 417, $10,000 were purchased on Aug. 1. The other $5,000
were token by the State on Septs 1,

Monrovia, Los Angeles County, Cal,—/Haond Elaction Pro-
posed.—Reports state that an election will be held in the
near fiture to vole on propositions to igsue 850,000 water-
sysatem and $120,000 sewer-system-construntion bonds.

Monrovia High School District, Los Angeles County, Cal.
—Bond Offering.— Proposals will be réceived until 2 p. m.
Sept. 12 by the County Board of Supervisors, C. (i, Keyes,
ex-officio Clerk (P, OF Los Angeles), for the $125,000 5%,
gold building bonds mentioned in V. 91, p. 542,

Denarpination $1,000. Date Sept. 12 1010,  Toterest andunlly at the
County Troasury — Matopity on Sept, 12 as follows: $3,000 vearly from
1013 to 1041 Inelusive. $4.000 froon 1942 to 1048, Iheluslye, and $5,000 in
1040 and In 1050,  Certlited eheely for 3% of bonds bld foe, payable to the
Chalyman of the Bouned of Supervisors, 19 vequired.  Purchaser to pay
accrusd Intecest,

Morrigon, Whiteside County, Ill.—Bond Lleclion—An
election will be held Sept. 12 to vote on the question of issu-
ing $0,000 6% paving bonds. Maturity $1,000 in 1914 and
§2,000 yeqrly from 1916 16 1018 inclusive.

Mt. Healthy, Hamilton County, Ohio.—BLond Offering.—
Proposals will be reseived nntil 12 m. Sept, 15 by Geo, J,
Paris, Village Clerk, for 32303 84 5%, St. Clpir Avenne
improvement assessment bonds,

Denomination $240, axcent one bond for $243 A4:  Dite Aug, 1 1010,
Intercat somlsannunily at the Flest National Baok of Mt. Healthy. Ma-
tarity $233 84 on And. | 1011 snd 240 vearly on Aug, 1 from 1812 to 1020
fnelusive,  Purohpser to: pay accruod 1ntorest,

M¢t, Pleasant School District (P. O. Mt. Pleasant), Isa-
bella County, Mich,—Bond n‘f‘ff!-‘"—- I'he Bumpus-Stevens Co.
of Detroit was the sueeessiul bidder on Aug, 27 far the 87,000
4159, 1-10-yoar (serial) bonds deseribed in V, 01, p. 479.

Premiums.

$5,802 00

Murray, Salt Lake County, Utah.—Bond Sale.—IE. H.
Rolling & Sons of Denver purchased $20,000 5% 10-20-year
(optional) water-works bonds on Aug. 30 at 97.50 and ac-
cerued interest, The other bidders were:

Jas, H, Caugey & Co., Denv.*$20,010|0, H. Coffin, Chlcago
S. AL Kedn & (o, Chlcago. m,auu‘

$10.401

* TFor 6% bonds.

The above bids, we are aidvised, were not accompanied by elther a certl-
Ned or cashler's check.

Neligh School District No. 9 (P. 0. Neligh), Antelope
County, Neb.—Bond Election.—An clection will be held to-
day (Sept. 10) to vote on a propoesition to issue $8,000 5%
bonds.  Maturity Nov, 1 1930, subject to call after 3 years.

New Bedford, Mass.—Bond Sale.—0On Sept. 7 the $100,~
000 water, the 100,000 municipal-building and the $75,000
library 497 registered bonds described in V. 91, p. 603, were
sold to N. W, Harris & Co. of Boston at 101.397 and acerued
interest, The water bonds mature part yearly on Sept. 1
from 1911 to 1940 inelusive and the building and library
bonds mature part yearly on Sept. 1 from 1911 to 1930
inclusive.

A list of the bidders follows:

N. W, Harrls & Co 101,307 Blodget & Co

Pepry, Coffln & Bure.. .. .101.31 |Lee, Higginson & Co.

Hiake Bros. & Co 101.18 [OId Colony Trust Co._

Estabrook & Co. .- 101,15 |R. L. Day & Co

Merrill, Oldham & Co. ... . 101,080
The above bhidders are all of Boston.

New Castle County (P. 0. Wilmington), Del.—Bond Sale.
—On Sept. 6 the £80,000 49, gold conpon highway-improve-
ment bonds deseribed in V. 91, p. 603, were sold to the Wil-
mington Savings Fund Saciety of Wilmington for $77,500 69
—the price thus being 96.887. Maturity $15,000 yearly on
ilg(lﬁf) 1 from 1956 to 1959, inclusive, and $20,000 on July 1

Newton County (P. O. Kentland), Ind.—Bonds (o Be
fe-Offered.—We are advised that the $63,500 bonds oifered
without success on June 25 (V, 91, p. 110) carried 4149
interest, and not 59, as at first reported. Our informant
further states, however, that the Commissioners intend to
re-offer them as 5s.

New York Oity.—Bond Sale.—The bonds below were
purchased by the Sinking Fund of this city at par during the
month of August:

Purposa— Int.Rate. Alaturily,
Varlous munlcipal purposes. . oecnonee @ 1050
Water bonds. o ciaciaaas 1050
Rapld translt bonds. - o e e 1059

Amount.
563,450
119,000

6,790
$170,840

The lollowing revenue bonds (temporary securities) were
algo issued during August:

Amount.
$250,000
*501.320

2,600,000

1,100,000

400,000
== 150,000

Total Lo .c Feesamee e esmsemeasiesssesmiTdeean . 55,301,320

Interest.
LE 1
44

CUTTENE EXpenses. .. ;

bonds, current expenses. ¢

honds, specinl
bonds, specinl

Hevenne boncds,
Revenue bonds,
Revenue Donds,
fevenue
Revenue
Hevenue

aurrent CXpenses. ...
ourrent expenscs. _

* Payable ln £ sterling,

Niles School District (P. 0. Niles), Berrien County, Mich,
—Bonds Defeated, —The election lhield Aug, 29 resulied in
the defeat, by a vote of 164 “for’ to 170 “axainst,” of the
yropogition to issue the 835,000 additional school-building
sonds mentioned in V, 91, p. 542. -

North Attleborough, Mass.—Nete Sale.—An issue of
$45,000 49 coupon sewer notes was sold on Sept. 7 to Esta-
hrook & Co. of Boston at 102.78.

Depomination $1.000, Date Nov, 1 1000, Totorest semb-annualls In
Hoston,  Maturity $8,000 yvearly on Nov. T from 1834 to 1089, inclusive.
The natos are exempt from (axation.
North Dakota.—Bonds Purelased by State During August,
—The following issues of 4%, bonds, agereeating 3201,550,
were purchaged at par during August with State funds:
Bonanga School Distelet, Morton County—3$1.600 bullding bonds; dated
.Iulf‘ 14010 and due July 1 1930,
Butto Schiool Distrier, MelLesn County—3$3, 5000 bullding bonds, dated
July 11010 nl:ul o ,!'uT[,\: 14930,
Crani Creelke School District, Montmall County—31,600 bullding honds
lI{Lll.'lll .‘Jui:.'rl lltii;l. afid 11qu~ July 1 1928, Y Ing | honds,
Fden Sehoo stelpt, Bowman County—=351,600 bullding bonds,
July U010 and due Juiy 1 1025, 2 ! AL R
® Grand Forks (Olty) —The following bands, dated March 1 1010:
$70,000 paving bonis, aue §3,000 yearly on May 1 from 1011 to 1915
Inclogive, 4,000 vearly on May 1 from 1016 o 1020 {nclysive and
51,000 Feh, 281830

35,000 waree-works bonds, due $1.000 yearly on May 1 from 1011 to 1015
Inelusive, 2,000 yedrly on May 1 from 19168 o 1929 Inclusive and
32,000 Feb, 28 1030, "

25,000 Hght-plint bonds, dug £1,000 yvearly on May | from 1911 to 1028
tnclisive, S2.000 yeacly an May 1 from 1924 to 1920 Jnelusive and
£2.,000 Feh, 28 1800,

Grant School District N, 38, Kldder County—31,200 bullding bonds,
dated July 1 1000 and doe July 1 1820,

Kane School Distrfet (Lakotal, Nelson County—3S18,000 hullding bonds,
doated July 1 1910 nod dueduly 1 19340,

Layton School Dstrict No. 28, MeHenry County—5$3,750 bullding honds,
dated Jaty 1 101 and dae Joly 11830,

Meédielde L Schoot Distriet, MeLean County—=3S1,500 bullding bontds;
dated July 3 1910 and due July 1 1020

Michipan City School Distriet, Nelsan County—3§3.200 refunding bonds,
dated Mareh 11910 and due Marel 11030,

Mountaln View School District, Dunn County—351,300 bullding bonds,
dated Jury 1 1810 and doe Joly 1 1“"\

Novthwond (Oley), Grand Forks County—=&7,000 ¢ity-hall bonds, dated
My 2 1010 snd doe 3,000 AMay 1T 19156 and 31,000 yearly on May 1 from
1018 Loy 1010 lnelusive. .

Onnigo (Pokin) School District, Nelson County—30.500 bullding bonds,
dated July 1 1900 and due July 1 1030, r

Pleasant (Sawyer) Sohool District, Ward County—35$10,000 building
bonds, dated July 1 1010 and due July 1 1930,

Porter Sahool Mstriet, Dickey County—3$3,000 bullding bonds, dated
Augo L0 A0T0 and due Aug. 10 1020,

* Pravimsly reported in V. 90, p: 251,
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We are advised thab the State has now diseontinued the
pur(:hasc of bonds of municipalities on secount of a lack of
tunds available therefor. It is not likely, our informant
adds, that the State will be able to buy any more bonds issued
byjmunicipalities for about two years. The State will con-
tinue, however, to purchase bonds issued by school distriets.
At ?ruscnt the State holds about 55,000,000 worth of bonds
of all kinds.

Norwood, Hamilton County, Ohio.—Bond Offering.—
Proposals were asked for until 12 m. yvesterday (Sept. 9)
by L. H. Gebhart, City Auditor, for the following 4147
assessment bonds:

58,043 22 Heech Streot Improvement bonds.  Date Augusat 5 1010,
1

Date July 21 1910,

Melrose Avenue lmprovement bonds, Date August 5 1010,
Mentor Avenue Improvement bonds, Date July 21 1010,
Lawn Avenue Improvement bonds,  Date July 21 1910,
3 Ridgewood Avenue Improvement bonds. Date Aug. 5 1010,
v 2 sldewallc.constructlon bonds. Date August & 1910,

2,736 30 Bell Street Improvement bonds.,  Date June 30 19010,

Intereat annual.  Maturlty one-tenth of each lssue yearly from 1911
to 1920 incluslve, t I8 provided that the amount of. sald bonds may be
reduced If part of the assessment Inanticipation of which they are lssued Is
pald [n cash. Tho resalt of this offering was not known'to us at the hour
of golng Lo press.

Oceanside, Oal.—Bond Hlection.—According to reports,
an election will be held Sept. 14 to allow the voters to deter-
mine whether or not $20,000 5%, water-system-unprovement
bonds shall be issued.

Ocheyedan, Osceola County, Towa.—Purchasers of Bonds.
—(eo. M. Bechtel & Co. of Davenport were the pur-
chasers of the 812,000 water-works bonds disposed of (V. 91,
p. 3564) on July 22. They paid par for 545,

Denomination $1,000, Date July 1 1910, Intercst seml-annual,
turlty July 1 1030,

Ogden, Utah.—Bonds Proposed.—Local papers report that
this city proposes to issue $100,000 conduit bonds.

Ontario, San Bernardino County, Cal.—Bond Lilection.—
The election to vote on the $175,000 municipal water system
bonds mentioned in V. 91, p. 542, will be held on Sept., 16,

Ontario School District, S8an Bernardino County, Cal. -
Bond Bids.—The following bids were received on Aug, 22
for the $12,500 5% 16-40-year (serial) gold school bonds
awarded on that day to Barroll & Co. of San Francisco at
104.38 (V. 91, p- 603):

B Co., So Pran.. 813,047 50| B, H.Rolllns & Sons, 5.F, _§13,008 75
ﬂ?{?ﬁ:{b’ﬁl}'r‘:’r .5?111 S.Fr. 13,026 00 |Jas.fl.Adams §Co. LosAn - 12,935 50
N.W.Halsey & Co,, 5. IF,. 13,021 50 Win.It.Staats &Uos, LosAn, 12,015 00

All bldders oMered accrucd Interest lo addition to thelr bida,

Orange, Orange County, Va.,—Bond Sale.—The National
Bank of Orange purchased on Aug. 15 at 100,001 the $10,000
5% 15-30-year (optional)  coupon water-works bonds
deseribed in V, 91, p. 415,

Ottawa, La Salle County, Ill,—Fond Sale.—The $23,000
59, bridge bonds deseribed in V. 01, p. 603, were sold on
Sept. 6 to N. W. l"[‘::I:au_r" & Co. of Chieago ot 104.8
basis of about 4.4534%,;. The following bids were rec
N. W, Halsey & Co - AN0EATH| O H. Coftln. - ...
A, B. Leath % Co. et 1 (s Thos. J. Holger & Co
Bmery, Peck & Hockwood - _104.3 Farson, Son & Co
Woodln, MeNear & Moore. - .103.58 | Cutter, May & Co.___ ____
Well, Roth & Co._ -~ 10318 (Wme R, Compton & Lo
. H. Rolling & Sc ENOL L

The above bldders are all of Chleago.  Maturity 51,000 yearly on July 1
from 1911 to 1920 Inelusive and §4,000 on July 1 1950,

Pacific County School District No. 36, Wash.—Bond Sale.
—An issue of $23,000 funding bonds was dispnsnd of on
Aug, 13 to the State of Washington at par for 614% 1-10-year
(optional) bonds. The other bidders were:

. A, Kean & Co.. Chic. " 823 244 40 | B H,Rollins & Sons,Chlo.*$23,025 o

1,520 57 Side-wallk-construction bonds.
1,304 14

)
5
8
1

JO83 38

Ma-

8756—a

ived:

- -- 10218
101.00
101,02

- 100,68

- -100.32

* For bs.

Denomination $1,000. Date Sept, 1 1910,  Interest annual.

Page County (P. O, Clarinda), Towa.—Bond Sale.—On
Aug. 25 316,500 of the 820,500 6% Drainage District No, 7
eoupon bonds described in V. 01, p. 480, were awirded, it is
stated, to local investors at 100.75. The amount of the
issue was reduced by the puyment in cash of part of the as-
sessments.  Maturify one-ifth vearly in December [rom 1916
to 1920 inclusive,

Parker, Turner County, So. Dak.—Bands Vated.—A re-
cent election resulted, it is stated, in favor of a proposition
to issue £10,000 bonds for the construetion of o eity audi-
torium. The vote is reported as 190 to S.

Pittsburgh, Pa.—Bond Election Proposed.—Ab a mecling
of the Common Couneil on Sept. 7 the Mayar I't!l‘l_\lﬂlnl.'nl[t‘.ﬁ
for submission to the voters at the general election, Nev. §,
propositions to issue bonds for various purposes, aggregat-
ing $10,305,000, The ordininces were referred to the
Finanee Committee, which subsequently made a favorable
roport. It is expected that the Council will meet at 2 p. m.
to-day (Sept. 10) to take up the bills on first reading.

Porterville, Tulare County, Cal.—Bond Sale.—On Aug. 29
the $60,000 (3 issues) 5% 1-40-year (serial) gnltl coupon bonds
deseribed in V. 01, p. 542, were awarded, it s stated, to the
First National Bank of Porterville at 102.77.

Portland, Ore.—Bids—Tha following bids were received
on Aug. 20 for the $250,000 47, gold bridge-construetion
bonds awarded on that day to Ladd & Tilton of Portland
at 93.08 and interest:

Ladd & Tlton, Portland—n3,08 for $250,000 bonds.

Merchants’ Loan & Trust Co., Chicago —93.06 for $260,000 bonds,
0'Connor & Kahler, New York—o2.31 for $250,000 bands,

Woodmen of the Warld—91.88 for §50,000 bonids.

Hibernla Savings Banlk (32" blds)—03 for $47.500 bonds,

Ukase Investment Co.—03 for $10,000 bonds, 84 for $10,000 bonds and
2 05 for §5,000 bonds,

jitized for FRASER
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Meler & Frank Co.—03 for $§25.000 bonds.

Women of Wooderaft-—91.81 for 310,000 bonds,
Joseph Slmon—93a for §7,600 bonds,

United States National Bank—03 for 35,500 honds.
Irvington Investment Co,—92 for $5,000 bonds
Olds, Wortman & King—FPar for §2,500 bonds.
Gay Lombard—03 for $2,500 bondls.

Merchants' Natlonal Bank—93 for $2,000 bonds.
R. E. Menetee—ad for $1,000 bonds.

Woodward, Clarke & Co.—03 for 51,000 bonda.

All bidders offered acerued interest in addition to their bids.

Pottaville, Schuylkill Oount.y, Pa.—Bond Sale.—The
850,000 49, 10-30-year (optional) coupon paving bonds
(sixth series) deseribed in V. 91, p. 542, were disposed of on
Sept. 6 as follows: $3,000 to C. L. Erdman, 510,000 to Geo.
W. Zeh and 327,000 to the Safe Doposit Bank, all of Pobts-
ville; 33,000 to L. J. Whims of St. Clair and $7,000 to “seven
others.” The price paid was par and interest for $45,000
bonds and 101,70 and interest for $5,000 bonds.

Quincy, Norfolk County, Mass.—Bond Sale.—The follow-
ing coupon bonds deseribed in V. 91, p. 604, were sold on
Sept. 7, it is stated, to Blodget & Co. of Boston at 100,034:

$12,140 4 4% “surface-dralnage loan of 1010" bonds due 56,140 0n July 1
912 nnd 36,000 on July 1 1913,
4,100 455 "‘_=llr:.‘{:t-}||:[‘:rlr)\'l‘.uu.'nt and miscellancous purposes’ bonds due
July 2,
1,400 4% *“*sldewalks loan of 1910' 'honds due . July 1 1911,
1,000 4% *“Ward Four surface loan' bonds due Aug, 1 1011,

Rochester, N. Y. —Nole Sales,—On Sept. 2 $100,000
water-works-improvement-renewal notes were awarded to
H. Lee Anstey of New York City at 100,68 for 6s. Prin-
aipnl and interest will be payable 8 months from Sept, 6 1910
at the Union Trust Co. in New York City.

Note Offering.—Proposals will be received until 2 p. m.
Sept. 13 by Chas. I’. Pond, Cty Comptroller, for the follow-
ing notes:  8125,000 for water-works-improvements, $50,000
for altering the water-pipe line on Pinnacle Ave, and $30,000
for a water-pipe line from Rush reservoir to Industry.

Rate of Interest and denomnination of notes desired to be designated by
the bldder, Principal and interest will be payable cleht months from Sept.
16 1010 at the Unlon Trust Co. In New York Clty.

The 100,000 local-improvement-renewal notes due May 12
1911 and deseribed in V. 01, p. 604, were disposed of on
Sept. 8 to H, Lee Amstey of New York City at 100.0015
for 4.93s.

Roseville, Placer County, Cal.—Bond Offering.—Further
details are at hand relative to the offering on b'r.‘;)t. 12 of the
578,500 sewer-construction bonds mentioned in V. 91, ]). 481,
Proposals will be received until 8 p. m. on that doy by
J. H. Stineman, City Clerk.

Denomination $1,000, sept one bond for $300.  Date Oet. 1 1010
Maturity $2,000 yearly on Oct. 1 from 1911 to 1845 Inclusive and 2,500 1n
1049,  Certied cheelt for 6% of amount of bid, payable to the Clty Trea

urer, 18 requlred,  Purchsser must be prepared to take bonds within !
dags after notloo that they are ready for dellvery.

San Benito Independent School District (P. O. San Benito),
Oameron County, Tex.—Bonds Awarded in Part.—This dis-
trict hias sold 317,500 of the 325,000 5%, H-40-year (optional)
bonds registered by the State Comptroller on June 2 (V. 90,
p. 1698) to the State School Fund at par and interest, 85,000
were bought on Sept, | and 512,500 on Aug. 1. See V, 91,
p. 19,

Sandusky, Ohio.—FHond Sale—The 400 49, Y-year
bonds offered without sugcess on July 11 (V. 91, p. 232)
have been sold at private sale to the Oakland Cemetery Iin-
dowment Trust Fund of Sandusky.

Sandusky County (P. O. Fremont), Ohio.—Bond Sale.—
Dispatchies state that 86,348 4149 road bonds were sold on
Sept. 1 to the First National Bank of Fremont for 56,395 —
the price thus being 100.74.

San Francisco, Oal.—Second Installment of Geary Streel
Bonda All Seld.—All of the second installment of $240,000
4149, Geary St. Ry. bonds have been disposed af, aceording
to local papers. As stated last week (V. 91, p. 604), $200,-
000'had been sold up to Aug. 24, i

Shreveport, La.—Fflection on the C_,'mum‘i'ssic:’n 'f-'m'm of
Government.—An election will be held Sept. 15, it is stated,
to vote on the ecommizsion plan of government,

Silver Bow County (P. 0. Butte), Mont.—Bond Offering.—
Proposals will be received until 2 p. m. Sept. 20 by M. IKerr
Beadle, County Clerk, for $250,000 coupon ('.m|r\".-‘hr.)uﬁ(:—('-nm-
pletion bonds at not_exceeding 5% interest, These bonds
are aml't of an issue of $750,000 voted July 23 1907, of which
$500,000 have been sold to the State of Montana,

Denomination 51,000, Date Nov. 1 1010, Interest Jan. 1 and July 1
\n Butte, Maturity Nov. t 1030, subjeet to eall atter Nov., 11820, Cert)-
ned eheek on a national banke for 2% of bid 18 required with each bld sub-
mitted, exeept that of the State Board of Land Commissioners.

Struthers, Mahoning County, OhIO.THmitl Offering.—
Proposals will be received until 12 . Sept. 14 by L. 8,
Creed, Village Clerk, for $3,000 5% Eln and Short streets
sewer-constriction-assessment bonds.

Authorlty Sectlon 2835, Revised Statutes.  Denomluation §500,
Oet. 1 1010,  Interest semi-annial, .\1m:|r£f.§' S500 yearly on Oet. 1 from
1011 Lo 1910 Inclusive.  Certified eheok for 3100, payable to the Village
Treasurer, & required. Purehaser to pay acorued interesy,

Suffolk, Nansemond County, Vfli.—Boud Offering —Pro-
Pos;ll:i will be received until 12:m. Sept. 15 by I, §. Boykin,
Town Treasurer, for $30,000 5% coupon refunding bonds.,

Authority, Chapter 203 of Aot of Assembly of Virginla of 1908, Do-
nomination $300, Date Aug. 1 1010, Interset Jan, | and July 1 at the
Town Treasurer's office,  Maturity Aug. 1 1920, Certifled eheck for 10%
of bid, payable to the Town Treasurer, I8 required, '—'3‘—'(5]"- that holders ot
the maturing bonds to be redecmed will not be required to forward such
certlfied checle with a bid for the new bonds not exceeding the amount of
old bonds held by them.

The above bonds were disposed of on June 14 at par to the
parties holding the old bonds, which were to be redeemed.

Diate
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See V. 01, p. 232. They are now being re-advertised, we
are advised, “to conform (o a special law.”

Bonds Not Yel Sold.—No sale hug yet been made of the
$40,000 4147 S0-year ¢onpon sehool bonds, offered without
sueeess on July 1 (V. 91, p. 232), as they are being “held
temporarily to satisfy some requireinent of the school law."”

Summit, Union County, N. J.—Bond Offering.—Fro-
posals will be recoived by the Common Couneil until 5:30
p.m. Sept. 20 for $72,000 4 14%; Munding bonds.

Za/0
Denomination $1,000.  Maturlty 30 yeard,  Certided clieck (ljr ;:"uil‘f‘ifl
. Bdw.

for 125 of bid, payable to the “"Clty of Summit,” Is required,
Rowe Is City Olerk,

T'he official nobice of this bond offering will be found among
the advertisements elsewhere in this Deparlment.

Tacoma, Wash.—Bond Offering.—Proposals will be re-
ceived until 2 p. m. Sept. 26 at the office of A. V. Fawcett,
Mayor, for $200,000 Green River Gravity Water-system
construction bonds at not exceeding 5% interest.

a%o
Authority Ordinance No. 3082, approved Jan. 6 1910, Denomination
51,000, Interest semi-annually at the fiscal agency of the State of Wash-
Ington 1n New York City,  Maturlty 20 years,  For all Information apply
to John F. Meads, Clty Compftroller.

The official natice of this bond affering will be found among
the adverltisements elsewhere in this Department.

Thermopolis, Fremont County, Wyo.—Bond Sale.—The
$15,000 69% coupon sanitary-sewer bonds deseribed in V. 91,
pA294, were awarded on Aug. 1, it is stated, to W. B. Meth-
eny of Thermopolis. Maturity Aug. 1 1930, subject to eall
alter Jan, 1 1921,

Thief River Falls, Red Lake County, Minn,—Baond Offering.
—Proposals will be received until 7:30 p. m. Sept. 10 by
N. J. Anderson, City Clerk, for $25,000 armory-completion
bonds at not exeeeding 59, interest,  Authority, vote of 250
to 114 nt an election held Aug, 23,  Maturity 20 years.

Trenton, N. J.—Bond Offering.—Proposals will be re-
ceived until 12 m. Sept. 20 by . 15, Evang, City Treasurer,
for the following 4147, bonds:

£67,700 registered or coupon refunding bonds.

Maturity: Sepu, 20 1920,
2,000 registercd strect department bonds.

Marurity Sept. 20 1930,

. Both of the above Issues are dated Sept. 20 1010.  Interest seml-annual
Ceortiled check drawn on a national bank lo the following amounts required
with bids: for the $67.700 issue, $1,300: for $9,000 lssue, 5200,

T'he official notice of this bond offering 1will be found amon
the advertisements elsewhere in this Department.

Turlock Irrigation District (P. O. Turlock), Stanislaus
County, Oal.—Bond Sale.—The $100,000 59 canal-con-
struction bonds mentioned in V. 91, p. 232, were sold on
Aug. 20 to A Chattom at par. The other bidders were:
Graham & Jensen—Par for $23,000 bonds,

Grubb & Old—Par for $156,000 bonds.
Hosklns—Par for $15,000 bonds.

Deénominations 5400 and $100. Date July 1 1910, Interest seml-
annual, Maturlty part yearly from 1831 to 1040 Inclusive,

Twin Township School District, Ohio.—Bond Sale.—The
26,500 59 coupon school-building bonds offered on July 16
and described in V. 91, p. 171, were disposed of, reports
state, to T. H. Saunders of Cleveland at 102,89, Maturity
$500 on July 16 1911 and $1,000 yearly on July 16 from 1912
to 1917 inclusive. E
_ Ventura County (P. 0. Ventura), Cal.—Bond Election —
Reports state that Sept. 12 has been decided upon as the
date on which to hold the eleetion to vote on the propositions
to issue the $225,000 eourt-house and $275,000 bridge and
highway bonds mentioned in V. 91, p. 482,

Walker County Common School District No. 3, Tex.—
Bond Sale.—The Walker County Permanent School Fund
has purchased the 51,200 5% 10-20-year (optional) bonds
which were registered by the State Comptroller (V. 91, p.

233) on June 28.

Waterloo, Blackhawk OCounty, Iowa.—Bond Sale.—On
Sept. 6 the £45,000 414% 20-year coupon funding bonds
deseribed in V. 01, p. 604, were sold to Woodin, MeNear &
Moore of Chicago at 100.166. Purchasers to furnish the
bonds and pay the exchange and acertied interest. A list of
the bidders follows:

Woodin . MeNear&Moore ,Ch_$48,076| The
E, H. Rolllns & Sons, Chic.2*45,253 | Far;
H. T. Holtz & Co., Chleago_-. 45,046 Harrls Tr. & S. Bk., Chicago 45,000

Seasongood & Mayer, Cln___ 45,000| Wm, B. Compton Co., Ch
* Hid sald ta be conditional, : lERICAY 100

Adl bldders offered acerued Interest In additlon to thelr bids,
West Brownsville, Washington County, Pa.—Rand Sale.
—The Washington Investment Co, of Pittsbureh recently

T. Bolger Co., Chlcago_$45,000
i, Son & Co., Chleago. 45,000

NEW LOANS. NEW

LOANS. NEW LOANS.

$36,000 $100,000 Water

Union Free School District No. 1,
Town of Deerpark, Orange County, N. Y.,
41407 Bonds

Sale of School District Bonds

Notlee I8 heveby glven that the Board of Edu-
cation of Unlon Free School Distrlot Number One
of the Town of Deerpark, Orange County, New
York, wHl recelve pealid praposals ab 148 pffice
In the Munlecipal Bulldling, Sussex Street, o the
Clty of Port Jervis, Now York, untll 8 o'clock
n the evening on

WEDNESDAY, SEPTEMBER 2157, 1010,
tor the purchase of thirty-six (36) bonds of snld
Digtrict of the dengmination of One Thousand
Dollars ($1,000) ecaoch, numbered from 1 to 36,
Inclusive, and bearing Interest at the rate of four
and onc-ball per cent (4 495 per annuin, payit-
ble semt-annuslly at The Flest Nationnl Banlke of
Part Jervis to the holider thereol ln New York
BExchange.

Sald. bonds Will not be gald below par, will be
dated October 1, 1010, and will mature, respic-
tively, as [ollows:

Numbers L and 2 on October 1, 1911;

Numbers 3 to 26, Inclusive, one on. October 156

of each year thereafter In thele order:

Numbers 27 and 28 on Octaber 1, 1036;
Numbers 20 and 30 on Ootober 1, 1037;
Numbers 31 and 42 on Qctober 1, 10387
Niumbers 33 and 44 on Optobier 1. 1930, and
Numbers A5 and 36 on Oetober 1, 1040,

Purchasers wilt be requleed to doposit with
thele bids 1n eash, by certilled checle or by banle
draft, ten per cent (10%%5) of the amount of such
honds and pay the halance with aceried Interest,
Itany, when steh bands are dellvered,

No bids for a portion of such bonds will be cone-
sldered unless the aggregate of such blds at leust
efnuals the amount of such pond 1ssue.

The rlght to reject any and all bidy 18 resorved.

Dated at Port Jervis, New Yorl, September Tth,

Trenton, N

rénton, N.

or reglstercd anc

Clty of Trenton, N.
Harbor Donds,

Cluyof Trenton, N

Trenton Is fully. pledged

Hanke as tollows
Lo g2 ,0010)
o 51,000,

suecessful bidders,

the rlght 15 resorved (o

50,000 Harbor Bonds

5,000 Fire and Police Teregraph
and Telephone Bonds

Cityof Trenton, N.J.

Offles of City T

AEALED PROPOSALS will be
office until 12 o'clock noon, Thursday,
September 1651h, 1910, ’
for the purehase of the whole of 100,000 of Cluy of
T J. o thivts-yoar, four and one-half per
1t semi-annual Water Bonds, 1020,
alil bonds may be reglstered oF coupon bouds
counin
the optlon of the purchaser, and shall be dated
Octaber 186, 1008, payable October Tst, 1028,
Alzo for the purchase of the whole of $50,000
o twenty-year, four and one
nadl per cent semi-annual, reglstered . or coupon

Also tor the purchase of the whole of $3,000,
Jy o AWenty-year, four and one-
nall per cent semb-annual reglsterad Fire and Polles
Telegrmph and Telophone Bonds,

For the payment of all sald boncds, the publio
falth and erediv of the Inhabltants of the Clty of

Each bidder will be I‘{’|I|U|IL‘I|. e an evidence of
rood faluli, to eneliose cert

I'or the 100,000 fssue of Water bonds, a check

ar the $50,000 sue of Harbor bonds, 4 check

The bonds will be awarded to the blidder wihose
proposal will be most favorable to the City, but

Heemed for the tnterest of the Clry.
Proposals to be sealed and addressed toe

Bonds $67,700 Refunding Bonds

$9,000 Street Department Bonds

Cityof Trenton, N.J.

(_,;{I{lni of 1I}\Yu iltlr._\.'H 'i‘rcasu;(.‘r. 5
= 4 nton, N.J., Sept, 7th, .
SEALED PROPOSALS will r;m rt-vcll\'l.‘}_ln at
this offiee until 12 o'clock noon, Tuesdayy
SEPTEMBER 20TH, 1910,

for the purchase of the whole of $67,700 Clty"of
Irenton, N. Jl., ten-year four and one-half per
eent semi-ponual Refunding Bonds,

Sald bonds may be registered or Coupon bonds
at the optlon of the purchaser, and shall be dated
:'n-!‘m‘.mhtr 20th, 1810, and payable Sept. 20th,

ABUTEE,
A

Sept,

LAlso for the purchase of the whole of 38,000
Clty of Trenton, N. J., twenty-yvear four and pne-
halt per cent seml-annual regiatercd Street De-
partment Bonds, to he dated September 20th,
1910, and payahle Séptember 20ih, 1930,

Far the payment of all sald bBonds, the pnhl‘c
falth and credit of the [nhabitants of the City of
Trenton 18 fully  plediged,

Each bidder will' be requlred, s an ovidence of
ood falth, to enclose certided check ona National
Bank us follows:

For the 367,700 lssue of Refundin
check for $1,300., e

For the 30,000 lssue of Street Departime
Bonds a check tor §200, gt

Checks will be Immedintely returned to unsue=
cessful bidders.

It bonds will be awarded to the blilder whose
proposal will be most favorable to the City, but
thie right |s reserved to refect any or all bids not
devmed for the Interest of thae Clty.

Proposals to be sealed and addressed to

honds enmbined,

Nedehechs on a Natlonal

For the &5,000 lsaue of Plee and Police Tel. and H. E. EVANS,
el Bonds nocheck for $100,
Checks will be Tmmediately returned to un-

ity Treasurer.

McCOY & COMPANY
Municipal and

reject pny or all bids not

EVANS,
Clty Treasurer.

1010,
Board of Education of Unlon Free School District
No. 1 of the I

v 1 own ol Deerpark, Orange
County, New York, by
F. R. SALMON, President
L OLSENGER, Distrlet Clerl.

$42.600
Cude Drainage District, Miss.,
67, BONDS

Cudle Dralpage Disteiet of Leflore County,
Mississippl, offexs for sale six per cent eleven-
twenty-year bonds, o denominations of Flyve
Hundred Dollars each, ln the sum of FORTY-
TWO THOUSAND & FIVE HUNDRED
DOLLARS. Sealed Elm:m.!-'tls at nogn Sopt. 10,
1010, at the Court House In Greenwood, Missis-
slppl: two per cent deposit,

G, W. HOLMES, Presldent.

400 The Rookery

Reynolds, Watson & Co.
Municipal and Corporation Bonds
We offer s very exceptional

DRAINAGE BOND

NETTING

6%

Corporation Bords
181 La Salle Street, Chicage

OTTO JULIUS MERKEL
BROKER
44 AND 48 WALL STREET, NEW YORK
INVESTMENT SECURITIES
Cerreeneondense tavited.

Bank and Trust Company Stocks
NEW YORK AND BROOKLYN
BOUGHT AND SOLD

CLINTON GILBERT
2 WALL ST., NEW YORK,

hitized for FRASER
p://fraser.stlouisfed.org/
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purchased the $25,000 5% tax-free paving , eurbing and
sewer bonds voted (V. 91, p. 234) on July 35,

Westfield, Chautauqua County, N, ¥.—Bond Election.—
An eleetion will be held Sept. 13, it is stated, to vote on the
question of issuing not exceeding $100,000 59%; sewerage
bands. .

Whittier, Cal.—Bond FElection.—Papers state that an
election will be held Sept. 14 to allow the voters to determine
whether or not 38,000 bonds shall be issued for a publie park
on Philadelphia Street,

BO7

Wichita, Kan.—Bond Sale.—The f{ollowing 5%
were sold on Aug. 22 to Spitzer & Co. of Toledo at par:
$123,060 27 sewer bonds, due part yearly from 1 to 10 years,

175,000 010 sewer boads, due part yearly from L to 10 years.

25,000 00 park bonds, due In 10 years.

Denomination $1,000. Date July 1 19010, Interest seml-annual,

Wyandotte, Wayne Oounty, Mich.—Bond Offering.—FPro-
posals will be received until 7:30 p. m. Sept. 14 by John L.
Sullivan, City Clerk, for $25,000 4147, coupon water-works-
extension bonds voted on Aug. 15 (V. 91, p. 483).
™ Denomination $1,000, Date Oct. 1 1010, Interest scml-unnuuu? at
Wyandotte Savings Bank or at Clty Treasurer’s offlce, at optlon of holder,
Maturlty 30 years, Certlfled check for 295 of bonds Iy requlred,

Yakima County School District No. 92, Wash.—Bond 0/~
Sfering.—Proposals will be received until 10 a. m. Sept. 17 by
Frank Bond, County Treasurer (P. O. North Yakima), for
$11,200 coupon building-construetion and furnishing bonds
at not exceeding 69, interest,

Authority Sectlons 117, 118, 119, &e., Code of Publle Instruction, Laws
of 1807, pages 357 et seq.; also election held Aug. 12, Date, day of lssue,
or may be dated on the first of some month, at the bidder's option.  Interest
annually at the County 'Treasurer’s office. Maturity 20 years, subject to
call nfter 10 years. Bonded debt at present, $3,000.  Assessed valuatlon,
$303,005.

Youngstown, Ohio.—Bond Offering.—Proposals will be
received until 2 p. m, Sept. 12 by Wm. [. Davies, City
Auditor, for the following 5% street improvement bonds:

$5,000. Mahonlng Avenue widenlng bonds; $576 Fountaln Strect sewer
bonds: $800 Hiram Street grading and sewer bonds; $1,110 Delaware. Ave-
nue grading and sewer bonds: 57,040 Lane Avenue paving bonds: 54,465
Kensington Aveénue paving bonds; 31,645 Logan Avenue paving bonds,
and 36,530 slide-walk construction bonds. Date Sept, 189 1910, Interest
seml-annually at the Clty Treasurer's office, Maturlty one-fifth of each
Issue yearly on Oet, 1 from 1012 to 1918 lnclusive. Each block of bonds
must ie bid on separately. Certlfled check on s natlonal banle for 2% of
amount of each block bid on, payable to the City Aunditor, I8 required.

bonds

Purchaser must be prepared to take the bonds not [ater than Sept. 10,
the money to bo detivered at one of the city banks or the Clty Treéasurer's
offlce. his clty 18 now prepared to Issue registered bonds In exchange for
coupon bonds.

L ———— =

Canada, Its Provinces and Municipalities.

Antigonish, N. S.—Debenture Offering.—Proposals will be
received until 12 m. Sept. 17 by D. €. Chisholm, Town
Treasurer, for $25,000 4 1597 eoupon water-works debentures.

Altthorlty Chapter 62 of the Statutes of Nova Scotla, 1010,  Interest
semi-nnoually at the office of the Town Treasurer.  Maturlty 30 years.

Balcarres, Man.—Debenture Offering.—Proposals will be
received until 12 m. Sept. 12 by C. MeMahon, Seecretary-
Treasurer, for $3,500 6%, debentures due in 15 years,

Bowmanville, Ont.—Debentures Not Sold.—Up to Sept. 6
no award had yet been made of the $12,000 414%, electrie-
light debentures, proposals for which were asked (V. 91,
p. 356) until Aug, 15.

Bucke Township, Ont.—Debentures Authorized —This
township, it is stated, has passed a by-law to issue 37,000
sehool debentures.

Calgary, Alberta.—Debenlure Election—It is reported
that the ratepnyers will decide Sept 15 whether the following
4149 30-year debentures shall be issued: $484,000 for a
municipal street railway, $100,000 for parks and cemeterics
and $40,000 for a subway under the C. P. RR,

Chilliwack, B. C.—Debenlure Offering.—Proposals will be
received until 12 m. Oct, 1 by J. H. Ashwell, City Clerk, for
10,000 road machinery, $10,000 drainage and $15,000
municipal-hall 5%, debentures. The securities are payable
in 20 annual installments of principal and interest, beginning
Oct, 1 1911, at the Bank of Montreal in Chilliwack.

Qobalt, Ont.—Debentures Voled.—The election held
Aug. 31 resulted in & vote of 34 “for' to 4 “against’ the ques-
tion of issuing the $50,000 6% 10-year debentures mentioned
in V. 91, p. 544,

Dartmouth, N. S.—Debenture Election Postponed —The
on which was to have been held Aug. 22 on the question
uing the $50,000 railway-bonus debentures mentioned
. 01, p. 483, was postponed,

NEW LOANS.

NEW LOANS.

" NEW. LOANS.

$200.000
CITY OF TACOMA, WASH.,

WATER BONDS

NOTIOE 18 HEREBY GIVEN that on
Monday, SEPTEMBER 26TH, 1010, at two
o'elock p. m., at tho office of the Mayor of the
City of Tacoma, Washipgton, In the City Hall,
ncnfml blds will be recelved for bonds niimbered
from ons (1) to two hundreed (200) inctusive, lu | meeting of
the suin of Two Hundred Thousand Dollars, of |
the lssue authorized by Ordinance No. S082 of
sald City, approved January o6th, 1010, and
providing for the construction of the Groen River
Gravity Water System,  Sald bonds will be gen-
eril bonds of -mlni City of the par value of 51,000
ecach, payable in twenty yeaos froim date of lasue,
with interest at not excoedine Hve per eént per
annioi, payable semi-annuaslly it l}n.‘ Iiﬁ‘_‘:ilraa'.:‘im'.y
of the State of Washineton, In Nuw York City,
and known as GREBEN RIVER GRAVITY
WATER SYSTEM DONDS.

Bids for said bonds will be recelvid based on
the interest rate proposed by the bidder, which
gannot exceed five per cent, |

!1'?1\}1: rlight |3 reserved by the Clty to award the
bonds or any part theveof to the highest and best
bidder, or to reject sil bids; and the cleht 18 alsa
rederved to requive s bond or deposit Trom &
snecesstul bid to seoure the falghiul perform-
ance of his esptract to take nnd pay for Ionds
awnrded. < '

For all Information anply to John 1. Meads,
Clty Controlle

Dated Ta

B30 p.m, on

and  maturing bonds,
Eacli propasal

Clity of Summit, N, J.

wetl as in figures.
Bach prop

Suminit, N.

1k, Wash.: Angnst 2ath, 1010, orro)
SINKING FUND BOARD,
Ay VO FAWCETT;
Afayor.
JOHRN . MEADS,
Qity Controller.
RAY«FREELAND

al thi olty.

of Summit, N.J

$72,000
CITY OF SUMMIT, N. J.,
FUNDING BONDS

Sealed proposala will be recelved by the Caminon
Councll of the City of Smmit, N,J., from 8 o

TUESDAY, SEPTEMBER 20TH 1010
and opened at the last-pamed hour at o publle
the sald Comman Counell to be lLield
at thesald thine at the Munlelpal Bldg, In the Clty |
of Summlt, N.J., for the purchase of the §72,000
Igsne of 4 4% bonds of the Clty of Summit, N J.,
of the denomination of §1,000 00 each, payable
o i years, Issued to pay ol improvement certiil-
vates and cortificates. of Indebtednéss under Aet
of March 23d 1800, suthorizing Incorporated gltles,
towng, townships and Dorotughs of this State to
fund thele doating Indebledness and the matured

M=t be enelosed In o sealed
envilppe properly endorsed with the name of the
bldder and desleuating the subject matter of the
bleh anel directed to the Common Cotnell of the

Bidders will state thele priees o writing b

I must o aecompanled by o cer-
tifled check or cndh to the amount of pne per cent
(105 ) of the amount bl 4 certined oheck 18
ntihed, |t shall e made poa
I WithotE reseyva,

The Common Connell of the City of Summit,
N. J., rescrve ta themsclves the right toonecept
WL Any proposals for the abave-mentioned
honds aa they may decm: best for the Intercses

By diregtion of the Common Connctl of the Clty
L BEDW. ROWE, City Clerk,

$125,000
Flathead County, Montana,
REFUNDING BONDS

Notlee 15 lereby given that Sealed Blds will be
rocelved by the Gounty Commissloners of Flat-
lened County, In the State of Montanas, at the offlce
of the County Clerk, at Ksllspell, Montana, on
the 4th day of October, TR0, for the sale of
5125000 00" pefunding bonds, the denomination
of Al bonds to be $1,000 each, payable In 20
yoars and redeompble 1o 10 years, and to bear In-
terest at oot to exceed 5 poer cent per anpnum, lo-
terest payuble at the office of the County Treasurer
of safd County on the st days of January and
Tuly of each year. Blids will be opened at the
afflee of the County Clerk, ex-officlo, Clerk of the
Board of County Commissioners of sald County.
b allspell, Montann, on Tuesday, October 4th,
1010, ot 10 o'elocle . m, A certilled chick for
S oper cent of bld o gaecompany cach bld, check
ta be retupned O bid Is reejeted, The Board re-
servies the Flght to reejet noy and all bids,

By ordurof the B 1ol County Commissioners.

O T Y OUNG, County Clerk.

Charles ‘M., Strith &1 Co:

Tur-
hte to the Clty of

CORPORATION AND
MUNICIPAL BONDS

IRST NATIONAL BANK BUILDING
OHICAGO

Commlsslioner of Flnanee,

F. WM. KRAFT
LAWYER
Speciafiziog in Examination of

Municipal and Corporation Bonde

BLODGET & CO,
BONDS
80 STATE STREET, BOSTON
80 PINE STREET, NEW YORK
STATE, OITY & RAILROAD BONDS

— M UNICIPAL BONDS
| Eatent iyt o 00 10.690 Cireniar,
ULEN, SUTHERLIN & CO,

BANKERS CHICAGO

FORREST & CO.
BANKERS

1312 FIRST NATIONAL BANK BLDA.,
OHIOAGO, ILL.

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION

HODENPYL, WALBRIGE & CO.

7 Wall St., New York

Railroad, Street Ry., Gaa & Elec. Light
SECURITIES

421 Chestnut St,, PHILADELPHIA, PA,
Municipal and
Corporation Bonds

BSTABLISHED 1880

H. C. SPEER & SONS CO.

SEASONGOOD & MAYER

Mercantile Library Building
CINCINNATI

R, T. Wilson & Co.

83 WALL STREET
NEW YORK !

First Nat. Bank Bldg., Chicage

WESTERN
MUNIQOIPAL AND SOHOOL BONDS
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Guelph, Ont.— Debenture Election.—An election will be
held Sept. 26 to vote on & hy-law to issue §85,000 4159 30-
Year street-railway debentures.

Havelock School District No. 1614, Man.— Debenlure /-
Jering —Proposals will be received until 12 m. Sept. 13 by
Wm. H. Young, Secretary-Treasurer (P, O, Minnedosa), for
$1,650 69 school debenfures. Interest annual. Maturity
part yearly for 10 vears.

Irvine, 8ask.— Debentures Vated.—The election held Aug.
20 (V. 91, p. 484) resulted in favor of the question of issuing
the §5,0000 67, fire-protection debentures. Proposals for
these debentures will be received at any time.

Kelowna, B. 0.— Debenture Sale.—An issue of $8,000 547
25-year school and water-works debentures dated Aug. 1
1910 was disposed of during August to the Dominion Securi-
ties Corporation. Ltd., of Toronto.

Kenistino BSchool District No. 42, Sask,— Debonlure
Offering,—Proposals will be received until Sept. 20 by the
Secrotary-Treasurer for 54,000 debentures, repayable in 20
annual installments,

Maple Creek School District No. 80 (P. 0. Maple Oreek),
Sask.— Debenture Sale.—The $12,000 5% school debentures
described in V. 01, p. 484, were sold on: Aug, 31 to J. G,
Mackintosh & Cu. of Winnipeg for $11,642 (07.016) and
acerted interest.  Maturity part yearly on June 25 from
1911 to 1940 inelusive,

Muskoka Township, Ont.— Debenture Election. —The ques-
tion of issuning $10,000 4159 30-year improvement deben-
bures will bee submitted to the voters, it is stated, on Sept. 14,

Ottawa, Ont.—Debenture Sale.—On Sept. 2 the thirfeen
issues of 47, debentures, aggregating $620,507 11, deseribed
in Vo O1; pi 118, were sold to the Dotninion. Seetivities Cors
poration, Ltd., of Toronto, at 97.13. A list of the bidders
Lolloyws:

$471,707 11

Lefentures,
Tor SA58,170.00 (07.13)
Aemlllug Jaryia & : i | LR 00 (96.78)
Wood, Gundy & 2013 00 (91.565)
Hanson Hros., - MTA 68 (08.05)
S | A0, 757 00 (93.77)
aknranto LE864T D0 (85110
Irvegular

$148,800.00
Defentires.

12 00 (07.051)
40 (96.05)
00 (94,51}

21000 (B)

Penticton, B. C.—Debentures Authorized —According to
reports, the issuance of $100,000 debentures has been author-
ized for the purchase of the irrigation system from the Pen-
ticton Water Supply Co.

Saltileet Township, Ont.—Debenture Sale.—We are ad-
vised that the amount of 5% 20-year debentures recently
awarded to C. H. Burgess & Co. of Toronto (V. 91, p. 421)
was §9,260,

Stettler, Alberta.—Delienture Offering.—Further details

‘e at hand relative to the offering on Sept. 15 of the $29,000

] ) toupon water-works debentures mentioned in V. 91,
P-545. Proposals for these debentures will be received until
6 p. m, on that day by D. Mitehell, Secretary-Treasurer.

Denomination $500. Date Sept, 151010,  Interest annually In Stettler.
Maturity part vearly on Sept. 15 from 1911 to 1030 Incluslye. Thess
débentures are tax-cxempt., Debenture debt, not Including this Issue,
$43,580, No Ooatlng debt.  Assessed valustion 1910, $787,010.

Stewart, B. 0.—FLoan A uthorized — Reports state that an
order has been passed to borrow $30,000 for public improve-
ments.

Strathmore, Alberta.—Debenture Offering.— Proposals will
be received by H. J. Spicer, Sepretary-Treasurer, for 82,000
debentures, Maturity part yeurly for 10 years.

Vernon, B. C.—Bids Rejected.— Debenlire Offering.—aAll
bids received on Aug, 29 for the four issues of 49, eoupon
debentures sgeregating 826,000, described in V. 15 p..3587;
were rejected. Proposals are again asked for these deben-
tures and will be regeived, this time, until Sept. 12,

Vonda, S8ask.— Delentures Aulhorized —A by-law has been
pussed, it is stated, to issue 88,000 debentures to build and
equip o four mill.

Whitby, Ont.—lebentire Sale.—During the month of
August 88,550 59 loeal-improvement debentures were sold
to W, A. Mackenzie & Co. of Toronto, Maturity part
yearly for 20 vears. These debentures were offered witliout
suceess as 4198 (V. 91, p. 484) on Aug. 15,

Woodnorth School District No. 1533, Man.— Debenlure
Election.—An eleetion will be held to-day (Sept. 10) to vote
on 4 by-law (o raise 82,000 for school PUrpOse:.

TRUST COMPANIES.

TRUST COMPANIES.

The NEW ENGLAND
TRUST COMPANY

BOSTON, MASS,
CAPITAL, 51,000,000  SURPLUS, $2.000,000 |

Safe Deposit Vaults

Authorized to sct ns Executor, and to recelve
and hold money or property In trust or on d
from  Courts of Law or Equity Ex
Adminlstrators, Asslgnees, Guardlans, T
Qorporatlons and Individuals,

Also acts as Trustee utider Mortgages and as |
Transter Agent and Reglstrar of Stocks and Bouds, |
Interest allowed on Deposits Subject to Check
OFFICERS
DAVID R. WHITNEY, President |
OHARLES F. CHOATE, Vice-Presldent |
ALEXANDER COCHRANE, Vice-President
NATHANIEL THAYER, Vice-President

Illinois Surety Company

Home Office, 206 La Salle Stroet

WRITES ALL CLASSES SURETY BONDS
Court—Fidelity—Contract—Miscellaneous

The motto of the Illinols Surcty Company is “Prompt Service”
both in the handling of (s business and the adjustment of its losses

CHICAGO

HA
JAMES R, HOOPER, Actuary

HENRY N. MARR, Secreta
"R E CALLEN, a‘\sst.rgl:o. & Treas,
R, EATON, Asst. Treas,
EWETT, Trust Diflcer
CHAS. B, NOTT, Mgr. Safe Dep. Vits,
BOARD OF DIRECTORS
Willlam Endleott, Chalrman
Walter C. Baylles James G, Freeman
Alfred Bowditch Morris Gray
H. Parker Bremer James R. Hooper
Timothy 13. Hyrnes Brnest Lovering
harlea I, Choato Henry H. Proctor
lexander Cochrane James M, Prendergast
Phillp Dexter Herbert M. Sears
Wiillam Endlcott Jr. Lawrence M, Stockton
Francls W, Fahyan Nathaniel Thayer
lillam Farnsworth Eugene V. R, Thayer
Frederiok P, Flah David R, Whitney
George Wiggleaworih

LYBRAND,
ROSS BROS &

CENTRAL TRUST COMPANY

of NEW YORK
54 Wall Street

Capital and Surplus, $18,000,000
(of which $17,000,000 has been earned)

Authorized to act as Executor, Trustee, Administrator or Guardian.
Receives Deposits, subject to check, and allows Interest on Daily Balances.
Acts as Transfer Agent, Registrar and Trustee under Mortgages.

MONTGOMERY | -

Certified Public Accountants
(Petnsylvaniag

NEW YORK,
PHILADELPHIA, Ennd Title Bldg
PITTSBURGH, Union Bank Bldg
CHICAGO, First Natiopal Banl Bldg

JAMES PARK & CO.

CERTIFIED PUBLIC ACCOUNTANTS
New York, Chicago, Cincinnati, and
London, England.

AUDITORS FOR FINANCIAL
TIONS, INDUSTRIAL ANT
MINING COMPANIES
Investigations. Finanelal Statements,
Periodical Audits and Accounting

165 Broadway

}lNB‘I'l"i"D-

Union Trust Company of NewYork

Uptown Office: 425 Fifth Avenue, corner 38th Street,’

Capital $1,000,000

Acts a3 Executor, Quardian, Trustee, Administrator and in all Fiduciary Capacltlnlv
on behalf of Individuals, Institutions or Corporations.

CHARTERED 1564

MAIN OFFICE: 80 BROADWAY.

With Modeérn Safe Deposit Yaults

Surplus (earned) $7,737,000
ALLOWS INTEREST ON DEPOSITS.

&

hitized for FRASER
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FLEITMANN & CO.

484-490 Broome Street, s S - NEW YORK

IMPORTERS AND COMMISSION MERCHANTS

MANUFACTURERS AND ACCOUNTS FINANCED

484-490 BROOME STREET
458 BROOME STREET 8 WASHINGTON PLACE
59 LEONARD STREET 70-72 WORTH STREET
65 GREENE STREET EVERETT BLDG., 4TH AVE. & 17TH ST.

JAMES TALCOTT
F A U L K N E R ’ P A G E &' C o X Factor and goﬁftfisasin Merchant
BOSTON NEW YO RK CHICAGO Afanufacturers' pnd other Accounts

Sollelted and Financed

SALES CASHED
Equitable Interest Allowed Deposits
C 0 T T 0 N G O 0 D S | Main Stnr:. ;Dall:;l‘ltmu;d;: lE:-Ill.. :‘ “.}f‘ City
Anneres fn New York and other cities
Colored and Gray

_ 'gfi_nanntal.

EXPORT AND DOMESTIC TRADE

= » W NATIONAL LIGHT,
HEAT & POWER COMPANY

HARDING, TILTON & CO. DS Al tswes

COMMISSION MERCHANTS A. H. Bickmore & Co,,
NEW YORK BOSTON L) LSt

GRAY GOODS and YARNS

Selling Agents for x
WHITMAN MILLS,  HOLMES MFG.CO.,  TILTON MILLS, Adrian H, Muller & Son,
SAMOSET WORSTED MILLS NYANZA COTTON MILLS AUCTIONEERS.

Regular Weekly Sales

Aenst @ompanies. d STOCKS and BONDS
EVERY WEDNESDAY

OLD COLONY TRUST COMPANY ffice, No. 55 WILLIAW STREET,

BOSTON MASS. orner Pine Street.
Capital and Surplus - $12,500,000

DIRECTORS.

T, JEFFERSON COOLIDGE JR., Chalrman Executive Commlttee. THE AUDIT COMPANY

GORDON ABBOTT, Chatrman of Board.

FRANCIS R. HART, Vice-Chairman, OF NEW YORK.

ghaLlje:hF J\Rlamn 2nd B}:mn };e l)er\ormnnﬂta E[cury C,. Je.kckls?u ﬁhlllljpr{ M&mltomull

. Lothrop Ames p Dexte icorge elth erbe '

Ollver Ames George A. Draper Gardlner M. Lane Quinoy A, Shaw City Investing Building

C. W, Amory Frederic C. Dumalne Col, Thod, L. Iiermom owarid Stockton

Willlam Amory Willlam Endlcott Jr. Arthur Lyman Phillp Stockton 165 Broadway

Charles F. Ayer Wilmot R, Evans Charles S, Mellen Charles A. Stone <

John 8, Bartlett Frederick P, Flsh Laurvence Minot Galen L. Stone Telephone 6780 Cortland,
b ﬂcglnnld Foster Maxwell Norman Nathanlel Thayer —_—

ney Geo; Gardner Hon. Rlchard Olney Luclus Tuttle :
B P Cheney = ooltdge  Hdwls Famnham Greene  Robert T. Paine 2nd  H. 0. Underwood Audits and examinations,
T, Jefferson Coolldge fe Robert F. Herrlck Henry Parkman Ellot Wadsworth

Charles B, Cotting Henry 8. Howe Andrew W, Preston Stephen M, Weld Appraisals of values of lands, buildings,
Alvah Crocker Walter Hunnarcl{ s wﬁiilltulhanl 3, Russell Sldney W. Winalow inachinery, ete.
arles ttler
PRESIDENT, PHILIP STOCKTON. Financial and cost systems of accounta.
Vice-Presidents, WA‘II ACE B, DONHAM Treasurer, FREDERIC G, POUSLAND —_

LIUS R. WAREFIELD Cashier, GEO, W. GRANT

Manager Credit Dnut ELMER E. FOYE. Secretary, CHESTER B, HUMPHREY WESTERN OFFICE
Trust Officer, F. M. HOLMES Now York Life Bullding, Chicago
Authorized Reserve Agent for Trust Companies In Maine, Massachusetts and Rhodo Island,

FOR ANN'UAL. COTTON CROP REPORT
SEE EDITORIAL PAGES.
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