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Incredses in experises are now outrunning the gains
in gross earnings in the case of United States railroads
and as a conse-
This

tendency is very clearly revealed in the compilations

—speaking of the roads as a whole

quence net earnings are undergoing contraction.

which we present to-day for the month of July (the
first month of the new figeal year) and comment on in
a separate article on a subsequent page. Some roads
are still able to report improvement in net, but not
many. The returns of the separate roads will all be
found (together with full details of both earnings and
expenses) in the speeial supplement ealled our “Rail-
way Earnings Seection,” which we send to our sub-
seribers with to-day’s issue of the “Chronicle.” This
supplement gives the figures of every operating steam
railroad in the United States, big and little, which
makes monthly returns to the Commission—over 800
companies altogether, covering more than 237,000

miles of road.

THE FINANCIAL SITUATION.

The tone in financial circles has perceptibly im-
proved the past week, The stock market early in the
week reflected this better feeling, but latterly has again
evinced a sagging tendency. There is, it seems to us,
good reason for greater confidence, particularly as far
as the political deyvelopments are concerned. The
political upheaval in Maine has come as an eye-opener
and must be accepted as one of the signs of the times.
The dominant party in that State has been completely
routed. In the election on Monday the Demoerats
for the first time in thirty years made a clean sweep of
the State. They elected their candidate for Governor,
Frederick M. Plaisted, by a plurality of 8,945 over the
Republican cundidate, Governor Bert M. Fernald,
who when he ran in 1908 had a plurality of 7,653,
which even then wag the smallest Republican plurality
in many years. Thisis the first time Maine has elected
a Demoeratie Governor since 1880, when Harris M.
Plaisted, the father of the present successful Demo-
cratic candidate, was elected Governor. Not alone
do the Democrats gnin the Governor's chair, but they
have clected two of the four Congressmen (wi h the
other two distriets very close and oneof them indoubt),
together with 111 members of the Legislature against
69 elected by the Republicans, thereby ensuring a
Democratic sueeessor to United States Senator Eugene
Hale. In the present Congress the Republicans hold
the whole four seats, and they of course have long
had control of both branches of the State Legislature,
the 1909 Legislature having consisted of only 59
Democrats agiinst 123 Republicans.

There can be no doubt that this political revolution
in Maine is to be favorably interpreted, and there is
additional reason for pratification in the fact that the
Democerats in New Jersey on Thusday of this week
nominated for Governor a man of the calibre of Presi-
dent Woodrow Wilson of Princeton University. The
consensus of opinion is that the reversal of pluralities
in Maine indieates dissatisfuction with the dominant,
party. As to the caukes of this dissatisfaction, there
is not the same unanimity. There were unquestion-
ably a number of 8uch causes; and the precise influence
exerted by each it would be difficult to determing,
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There seems reason for believing, however, that the
outeome has been due in no small part to the fact that
the country is getting tired of the rampant radicalism
of the Republican leaders and those at the head of
the FFederal Government. The effect is in any event
certain to be salutary. It is assumed that the resuli
in Maine foreshadows o Demoeratie House of Ropre-
sentatives at the coming eleetion, and that this will
put an end to further new legislation of a type so
destructive to business interests and which has been
acting as a deterrent upon enterprise for many months.
Time was when Democratic success, or the prospect of
it, was looked upon as oceasion for anxiety and alarm,
for until the advent of the Roosevelt regime the conrse
of the Republican Party had been marked by much
the greater conservatism. Now the feeling is that,
even if the Democrats should champion radicalism,
they could not possibly go any further in that direc-
tion than the Republicans have already gone, while
there is af least a chance that they might not go as far,
particularly as the doctrine of State’s rights, which
is a cardinal feature of the Demoeratic ereed, is inim-
ical to the extension of Federal activity.

One view is that with a Democratic Congress and
a Republican President there would be a political dead-
lock, thus frustrating legislative schemes of all kinds.
We prefer to base our reasons for rejoicing on hroader
grounds. To us the Maine result looks like a direet
rebuke to radicalism and an indication that the tide
has strongly turned sagainst it. Demoerats in the
Fast have always been much more conservative than
those of the West, and in the present instance the
whole people of the State of Maine were deeply inter-
ested in sceing a rein placed upon the legislutive
follies of the day. Take the case of the Railroad Law
passed at the late session of Congress, so inimical to
railroad interests because of the extension of the
powers of the Inter-State Commerce Commission, Mo
the superficial it may seem as if this were o mattoer
in. which the Maine electors had very little concern.
but note that there are 228,205 persons having money
on deposit with the savings Banks in that State, and
that of the aggregate sayings deposits of $88,557,027
held in 1909, no less than $45,078,610 was invested
in the securities of steam railvoads. In other words.
over 509, of the inyvestments of the Maine savings
banks are put in jeopardy by the new railroad legis-
lation, which threatens to impair the carning power of
the roads and the standing and stability of investments
in the same,

I[s any one prepared to question that the 228,205
depositors in that little State—where the average of
intelligence is high and where publie questions excite
wide discussion—understand how this new piece of
railroad legislation is acting contrary to their inter-
egts and may ultimately cause the loss of a part of
their savings? And is it taxing credulity to think
that, realizing this, they proceeded to register their djs-
satisfaction with the political party responsible for
such legislation? The Democrats in Maine had good
candidates, their platform did not urge anything ex-
treme or dangerous, and hence there was nothing to
prevent the people from flocking to theiv standards
to escape from the dangers involyed in a continuanee
of Republican control. 1In this sense the Demoeratic
victory is not so much a triumph of the Democrats
a8 ik is g triumph of conservatism.  Upon whethey the
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lesson i taken to heart will depend whether further
chastisement is to be meted out to the Republican
Party at the polls.

The Norfolk & Western management has pointed
the way to the solution of one of the trying problems
of the day in the railroad world. For a long time it
has been the practice of the best administered railroads
to set aside a portion of the yearly income and devote
it to so-called improvements and betterments. In
doing this the managers have heen governed by much
the same considerations as prompt the prudent busi-
ness man to use a portion of his yearly profits in main-
faining the standard and condition of his plant and
machinery, replacing obsolete parts with modern and
up-to-date implements and tools. But now comes the
Inter-State Commerce Commission and sceks to infer-
dict this practice, on the idea that the public carrier
is not entitled to earn more than a bare refurn on the
investment, and that if the standard of physical
condition is to be raised—if a heavier rail is to be laid
or the platform of a station is to be enlarged—the
funds for the purpose must be obtained by issuing new
capital. New accounting regulations and rules, to
which the railvoads are obliged to conform, have been
preseribed to carry out these ideas of the Commission.
While thus being cut off from strengthening and re-
inforcing their properties, through the prudent appli-
cation of earnings, railvoad managers find themselves
confronted with a danger from another source. The
prospect of a physical valuation of the properties
for the purpoese of furnishing a basis for compulsory
reduetions in rates 18 hanging over their heads. If
such a valuation should be ordered, everything the
railroads owned would be valued at the lowest possible
basis and deductions made in the case of equipment
and plant for age, service and wear.

What would happen is indicated by the action of out
Public Serviee Commission in making a physical valua-
tion of the Third Avenue Railroad property in this
city and then rejecting the scheme of reorganization
prepared on behalf of the old bondholders because it
did not provide for a shrinkage in capitalization in
accordance with the shrinkage in property valuation
fixed by the Commission’s experts. As we showed in
an article in our issue of Aug. 20, the experts in that
cage fixed the reproduction cost at $42,907,816, and
then at once began to whittle down the appraisal on
the theory that the property to be acquired by the
new company was nob new—that some of it was
dilapidated, worn and obsolete,  Elaborate sets of
tables were presented o justify the proeess. The
experts proceeded on the idea that after the lapse
of a number of years much of the plant might be out of
date and aceordingly have Little more than serap value,
g0 they made all sorts of allowances for “obsolescence,
inadequacy and age’ for “deferred maintenanee,”
for “wear and tear,” &e. Altogether no less than
$11,807,601 was marked off in this way and the claim
made that capitalization should be reduced in like
manner.

The Norfolk & Western managers are evidently
determined not to be caught in a trap of that kind,
and if a physical valuation is to be made for the basis
of fixing rates, they will be prepared for it. Not
allowed to muake appropriations for so-called “better-
ments and improvements,” which at best was a mis

nomer, they approach the problem from a new stand-

point and make a deduction of $3,573,508 from the
late year's net income to represent “‘expenditures to
maintain earning power and offset obsoleseence.”” 1t
18 explained in the report that these expenditures
congist of outlays which in the judgment of the board
of directors “were required to offset obsolescence and
depreciation, due to changing conditions, and were
necessary to maintain the earning ecapacity and pre-
serve the value of the company's property, and there-
fore should not be eapitalized.” This is a wise pro-
vision, and we do not sce how even the Inter-State
Commerce Commission ean raise objection fo it.
The Norfolk & Western administration is the first, we
believe, among steam railroads to adopt this course—
ab least we haye seen no other report containing any
item of the same character and deseription—and as
the action is so timely, so appropriate, and so in con-
gonance with sound principles of management, we
may expeet that the managements of other companies
will quickly follow in the same footsteps.

The British Government, through Ambassador
Bryce, having assented to our carrying on tariff nego-
tiations dircetly with Canada, President Taft having
cordially endorsed the principle of reciprocity, and the
voters on both sides of the border having foreefully
expressed their desire for more friendly relations,
the way should now be open for the establishment
of a sensible tariff between the two neighboring
countries, which in many respeets are more like ad-
joining States than rival nations. Authoritative
assurances have been received from Beverly, “the
summer capital,”” that steps are being faken with a
view to having the representatives of both govern-
ments meet during October, and confidence is expressed
in Oftawa as well as in Washington that the movement
will be crowned with a success ereditable alike to
President Taft and Sir Wilfred Laurier. The plan
harmonizes with the former’s expressed intention of
having our own tariff revised,schedule by schedule, as
proper data justifying a change are gathered and pre-
sented by the official investigators,

On the Continent of Burope the high cost of living
is fostering an agitation for the remaval of duties on
the importation of live stoeck from other European
countries as well as fromn America; but the agrarian
interests are so strongly entrenched that no steps
have yet been taken to suspend or abolish the present
prohibitive rates. Statistics have been compiled
showing that the rising tendency of prices has not heen
confined to the United States, but has embraced
Furopean countries in o degree only slightly less pro-
nounced than here. This refutes—if such refutation
is needed—the oft-repeated allegation that so-called
“trusts” have been responsible for what has taken
place in this country. The whole matter goes deeper
than that.

Gold movements are this year following the normal
course, and nothing has obtruded to portend ecompli-
cations at any centre, London is succeeding in main-
taining its stock of bullion on a satisfactory level
without resorting to the impogition of an enerons dis-
count rate. The Eeyptian eall for gold has thus far
been below rather than above the average; as our
special London corvespondent records in his weekly
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cable, the shipments to Ilgypt during the week cov-
ered by the bank statement reached only $1,850,000,
while sinee then 8750,000 has been forwarded. India
is filling her needs largely in the open market; this week
she secured $800,000 of the $3,000,000 offered. Turkey
i8 making a special effort to build up her financial
position preparatory to floating a large loan, mainly
for increasing her armaments; in addition to previous
heavy purchases, partly in the open market, Constan-
tinople withdrew $2,100,000 on Thursday. The
monetary tension that has prevailed at Amsterdam
during the greater part of the summer has not vet
been materially relieved, despite another engagement
of new South Afriean gold at Monday’s sale, although
vesterday a reduction in the Bank rate from 59 to
497 was reported; private discounts in Holland now
rule at 414%. Russin continues to add fto her already
inordinate supply of spacie, part of the latest consign-
ment from the Transvaal mines having gone to St.
Petersburg, From South and Central America the
inquiry for gold has been light.

Sterling exchange in New York has this week ruled
well above the gold-import mark, and at the moment
there seems little likelihood of an American demand
for the metal from London. [t is true that the refusal
of foreign bankers to accept cotton bills of lading not
guaranteed by our finaneial institutions has caused
rates to decline, and this movement may go further;
but, on the other hand, the partial returns of our for-
eign trade during August indicate that imports have
again been very heavy and that exports have not ex-
panded correspondingly. The Bank of England,
under all these eireumstances, eannot be accused of
neglecting prudence in refraining from raising its dis-
count rate so long as it can hold its own in the way
reported this week. It has, in fact, added fully
84,000,000 to its total reserve, including $1,335,000
in bullion, and now holds a reserve equal to almost
33149 of its labilities. Complete data are not yet
available of the condition of the national banks

throughout the United States, but the combined figures

for all New York institutions show that during July
and August there was a substantial gain in cash on
hand, while the Clearing-House statement of last
Saturday showed an actual surplus of fully $28,000,000,
i total only twice exceeded at this season since 1895.

A flippant remark, incorrectly alleged to have been
made by William H. Vanderbilt, used to he eurrent
as expressing what was imagined to be the attitude

of railroads towards the public. It may be well
doubted whether railroad managers ever had such a
feeling of indifference; but if they ever did it is some-
thing long past. The well-timed and well-directed
advertisements by the New York Central and Penn-
gylvania (and, loeally, by the Interborough) show a
new appreciation of the fact that the best way to reach
the great public is to aim straight and to speak as one
man of sense to another. Ior instance, the Central,
a few weeks ago, in advertisements so well phrased
and displayed that no reader could fail to see them
and give them gome attention, told of the “school of
courtesy” it had established for employees, “to teach
courteous responses to the inquiries of the fraveling
public.”” The person who inquires at what time the
10 o’cloek train leaves is no longer to get the smart
answer, 60 minutes past 9. There has been room for
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patient politeness, but the public might well earn a
lesson too,

Other Central advertisements along the same line
touch the timely topie of “railroad returns to the public
compured with railroad returns to the stockholder.”
The first train ever run on what is now the Central
Lines, and one of the first in Amerien, was operated in
1831, from Albany to Schencetady, 17 miles; it con-
sisted of a primitive “De Witt Clinton” engine and
three erude carringes, over the crudest of roads and
“manned by two men and a boy."” Now, 67 passenger
and hundreds of freight trains go daily over this same
bit of road, a part of 13,000 miles. The employees are
now 135,211, to whom 95 millions are annually paid as
wages, besides 75 millions expended for supplies for
maintenance of a service using 5,500 huge engines
and 210,118 passenger and freight cars. The wages
paid are higher than ever before;the supplies used are
also greatly advanced in cost, and there is probably
not a single family in the United States that does not
profit by the enormous distributions of money annually
made by the New York Central Lines for these pur-
poses.”

So far, this is a compact statement in confrasts.
But another contrast which is stated in two senfences
more is this: “yet our 200,000 stockholders and bond-
holders—men, women and children, whose cost of
living has inereased as well as yours—are receiving
but little more than savings-bank rate on their in-
vestment. Nor will the present margin of return
provide for extension of facilitics, withouf which the
New York Central Lines and the public will suffer
together.”

Human nature is selfish and thoughtless, and pos-
sibly people who know they are not among the parti-
cular 200,000 above-mentioned may think they are
themselves more concerned in low eommutation and
freight rates than in the rate of return to railroad pro-
prietors.  Yet, because human nature is selfish, the
second of those two sentences, which is a plain warning
of the tendency of things, ought to appeal cogently to
selfishness. As has been already noted, selfish-
ness among railroad employes in gome parts of the
country is taking alarm, andonly a few weeks ago the
[llinois Central took the ease home to its own men
by a little pamphlet which put it both fairly and
directly.

The re-establishment of order and government in
Nicaragua is proceeding smoothly. The United States
hag recognized the de facto vule of Gen. Bstrada and
has appointed Thomas (. Dawson, lately named
Minister to Panama, as o diplomatie commissioner o
procead to Managua and assist the new Administration
in rchabilitating the affairs of the long-troubled re-
public. Gen, Estrada, the Provisional President, is
showing the utmost readiness to pacify this country
by making due amends for the murder of two Ameri-
cans and by preparing to deal equitably with claims
standing against Nicaragua. He proposes the Hota-
tion of a large loan in the United States, a cortain per-
centage of the customs dues to be set aside as security
and for refunding purposes, as hay been done under
somewhat similar eircumstances in the ease of other
impecunious nations of the Southern Continent. Mr,
Dawson will be ready to assist the Estrada Adminis-
tration in bringing order out of the Gnaneial ehnos
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created by the eonduct of ex-President Zelaya and by
the wasting revolution lasting nearly a year, while he
may also prove valuable when the involved task of
devising machinery for a new election has to be faced.
There is reason to doubt whether an election can be
carried through within the six months originally agreed
to by the Provisional President; but so far Gen. istrada
has evinced a willingness to follow a course caleulated
to win for his regime full recognition from the United
States and other Powers.

We think the port authoritics are well adyised in
oxereising the utmost vigilance in serutinizing incoming
passengers front the Kuropean areas infected with
cholera, for, although the steamship companies as
well as returning tourists ave thereby subjected to
inconvenience, prevention in this case is desirable at
any price. There are unfortunately crowded districts
on the [agt Side of New York where an outbreak of
the scourge might easily entail serions results, while its
presence would mean widespread annoyance, to say
nothing of expense, to the whole business community.
It is comforting to know that in normal cases the
symptoms develop in less than a week, so that by the
time steamers from the Continent avrive in New York
infection should be easily deteeted. There is no ocea-
sion, thercfore, for uneasiness here so long as the
hoealth officials continue to earry oub their dutics as
systematically and thoroughly as they are now doing.

The latest reports from Russinv state that, though
the afflicted area is larger, the number of new
cases is falling off, while less alarming accounts
are coming from the loealiby in Ttaly where the plague
was first detected. As was inevitable, other parts
of Europe have been visited by the dread malady.
Quite a few cases are reported from Berlin, from Danzig
and from ather Prussian cities, while Spain has had to
cope with immigrants from Alexandria who developed
the disease on the way. At every point, however, the
Government authorities are displaying commendable
energy in instituting preventive measures, and there
is every reason to hope that within a few weeks the
disease will be virtually stamped out except in Russia,
where it must be regarded as a perennial plague,

That the voice of the British stockholder and custo-
mer is potent in influencing the actions of directorates
has ‘again heen illustrated  through the decision,
made at the last moment, to abandon a banking
amalgamation that the respeetive boards had ap-
proved. The progressive Parr’s Bank, in furtherance
of its policy of expansion, had arranged to absorb the
virile Lancashire & Yorkshite Bank on what the
directors of both institutions regarded as satisfactory
terms. But the manufacturing, mercantile and other
influential Manchester customers of the provincial
bank objected most strongly to having their banking
accounts supervised by London, and it availed
nothing to explain to them that a local board would
be maintained to pass upon matters of loeal concern.
The Daheashire business men let it be known em-
phatically that they opposed any movement caleu-
lated to' place them under the domination of the
metropolis.  And although a complete agreement had
been drawn up for formal ratification by shareholders,
the directors of both banks consented to abandon the
whole plan. Not long ago a similar proposed amal-

gamation, that of the Distriet Bank with Lloyds, was
rejected by Manchester. The likelihood, therefore, is
that the tendeney towards centralization of banking
control, at least in so far ag it embraces the provinces,
will be effcetually checked for the present. The
incident is illuminating in showing how directors in
Great Britain arve under the sway of those who elect
them, and how active is the interest there taken in
the conduct of incorporated concerns. All this ig
conducive to efficiency and cleanness in administra-
tion.

Finland, perhaps with more courage than diseretion,
has thrown down the gauntlet to the Czar by re-
electing, on the re-assembling of the Diet on Thursday,
Judge Svinhufvid as its President. The eables state
that he is viewed with uncompromising disfavor by
the Russian Government, and that his re-election
will undoubtedly incense the Russian autoerats who
are bent upon robbing the Duchy of her legislative
independence. The Douma will probably be ordered
to take summary measures against the defiant little
nation which has eonsistently sought to preserve her
freedom, It will he recalled that the Finnish Diet
returned to the Czar without having acted thercon
the Imperial measure providing ostensibly for joint
legislation by the Douma and the Diet, but which
really meant domination by 8t. Petersburg., Popular
sympathy naturally will go out to the plucky patriots
who have thus dared to incur the displeasure of the
powerful Russian bureaucracy; but the chances are
that in this case might will prevail, just as it did in
the case of Japan and Korea,

Fall River cotton-manufacturing corporations con-
tinue to make a satistactory distribution of dividends
to stockholders, notwithstanding eurtailment of output
of goods and narrowing of the margin of profit, due
to the high cost of the raw material. In this respect
conditions are in no essential degree different from
what they sere in the carly part of the year. As a
matter of faet it has become so much of a settled
policy with most of the corporations to maintain a
stable rate of distribution, no matter what earnings
may be, that the recurring statements of dividends
no longer reflect the situation in the industry. Ior
the third quarter of 1910 the dividends declared by
thirty-four out of the thirty-five mills from which
reports can be obtained total $435,875 on a capitaliza-
tion of $26,525,000, or an average of 1.64%. In the
third quarter of 1909 stockholders received in the
agprogate $411,125, or 1.619%, on their investment.
In the nine years prior to that time (1900 to 1908 in-
clusive) the highest rate of distribution was 2.70% in
1907, and the lowest 0.709 in 1900. For the nine
months of the emrrent calendar year the result to
shareholders has been distinctly satisfactory in view
of the conditions prevailing, The thirty-five corpora-
tions have paid out collectively $1,388,375, on a
eapital of $26,525,000, or an average of 5.23%;, which
compares with 5.85%, for the same period last year,
5.429%, in 1908 and 7.27%, in 1907. The lowest nine-
months rate in our record is 1.339, for 1898.

The movement of merchandise from the United
States to foreign ports, reflecting better conditions
abroad, and consequently an improving demand for
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our products, was of comparatively large volume
during August, and in excess of the correésponding
month of any preceding year. Concurrently, how-
ever, imports of commodities were heavy for the season
of the year—larger, in fact, than ever before in August
—#0 that on the whole movement inyard and outward
there was a small balance against us. The official
foreign trade statement issued yesterday indicates that
exports were much above the small total of last year,
the month’s aggregate in 1910 having been $134,-
794,355, against only £109,751,803 in 1909, $110,-
443,055 in 1908 and $127,270,447 in 1907, Shipments
of breadstuffs, although greater than in July, were
less than in August of any year back to 1904. They
reached a value of but $6,902,550, against 810,837,003
i 1909 and $17,510,971 in 1908, the decline from last
year heing fully accounted for by the falling off in
wheat, Cattle and hogs also showed a decrease.

Provisions exports, on the other hand, were, for the
first time in 2ome months, moderately greater than for
the corresponding period of the previous year, and
mineral oils, too, exhibited a small gain.

It remained for cotton, due fo the exceptionally
large August movement as well as to the higher prices,
to show a very important angmentation as compared

with last year, the month’s exports covering a value
of 1915 millions of dollars, or an excess of 12 millions.
The foregoing items give an ageregate value of $45,-
671,277, or about 914 millions greater than the total
for August a year ago and only 134 millions smaller
than in 1908. The increase in the combined value of
all commodities exported in August, however, was
25 millions of dollars as contrasted with last year,
indicating a gain of 154 millions in the outflow of
articles other than those specifically referred to
above.

For the eight months of the ealendar year 1910 the
total merchandise exports were 51,054,183,800, or
an inerease of 47 millions over the corresponding period
of 1909, a decrease of 37 millions from 1908, a falling
off of 142 millions from 1907 and a loss of 45 millions
from 1906. The inerease this year over last has been
quite generallyshared in, the items of exports showing
losses being few, the most conspicuous ineluding
breadstuffs, cotton and provisions. Moreover, im-
portant gains are seen in automobiles, naval stores,
iron and steel and manufactures, leather and manu-
factures, fish, paper, and wood and manufactures.

Imports of merchandise during August reached
$188,857,780, against $117,094,080 in 1909, only $91,-
183,536 in the month of 1908 and $125.806.043 in
1907—until now the highest August agaregate. The
total inflow of merchandise for the eight months of
1910, at $1,055,007,369, exhibits an excess of 109
millions over the like period year ago, a eain of 355
millions over 1908 and an inerease of 5314 millions
over 1907—the previous record. Almost all items
of import are coming in more freely this year than
last, most notable gaing being recorded in India rub-
ber, sugar, iron and steel and manufactures, seeds,
oils, automobiles, hides and skins and art works.
Among the few articles showing important losses are
coffee and raw silk, imports of both of which were
heavy last year.

The net result of our foreign trade in August was a
balance of imports of 83,563,425, which was suffi-
ciently large to overcome the small favorable balance

that remained at the close of July and leave the re-
sult for the eight months an import balance of $913,569
—the poorest showing since 1895. In August 1909
there was also an exeess of imports, but for the cight
months there was an export balance of $50,481,280.
In 1908 the month’s exports exceeded imports by $19 -
259,519 and the balance for the period sinee Jan. 1
was on the export side by $391,369,960—that being
the record export balance for eight months, and was
the result of the decided drop in the inflow of mer-
chandise,

The movement of gold from London to this country
that was a feature of July continued in August, and,
with exports comparatively moderate, our gain in the
metal during the month reached $9,668,183, reducing
the net outgo for the eight months to $11,005,819.
In August 1909 the movement netted an export of
53,882,000, bringing the eight months’ total on the
same side of the account up to $60,973,000.

Seasonable firmness has developed in diseount rates
at the principal Continental centres, but in London,
where private charges for accepting bills had been
raised unduly, the ealm poliey pursued by the Bank of
England has brought an appreciable recession in
quotations. [t is still possible (o say that the mone-
tary position not only abroad but here is thoroughly
sound, and that, judging from present indications, the
autumn season should not bring excessive stringeney,
if indeed rates go to normal levels. We are within a
fortnight of the opening of October, yet the London
Bank Governors have not felt compelled to change the
3% vate, which has ruled sinee June 9 last. Call
money in London has loaned at 34 of 19, and Stock
Ixchange loans for the ensuing two weeks wore oly-
tainable at this week’s settlement for 3%, only the
same rate being demanded from holders of American
securities.  Discounts now rule at 2349, for 60 days’
spot bills and 2749 for 90 days’ spot bills, with frac-
tionally higher figures asked for bills to arrive. At
Paris the rate, as was the case last week, has moved
up another 14 of 1%, to 214%, for both spot bills and
bills to arrive; an impending loeal municipal loan,
combined with & moderate return of activity on the
Bourse, has influenced the [rench money market,
while the Bank of France econtinues to lose small
amounts of gold weekly. The approach of the
quarterly settlements naturally brings a firmer tone
in Berlin; spot bills are not now negotiable under
3724%, while bills to arrive are charged a somewhat
higher figure than the official Bank rate of 49,
Amsterdam quotes 4149, but yesterday’s reduction in
the Holland Bank rvate may presage a return to lower
levels, The Brussels rate is 23{%.

The Bank of England still adheres to its 39, mini-
mum discount rate, and in view of the strong state-
ment issued on Thursday no alteration may be made
until October. Inasmuch as the Bank failed to secure
any of the £600,000 new gold offered on Monday—
India, Russin and Holland were the prineipal pur-
chasers at the minimum price—it was thought prob-
able that the shipments of gold to Egypt and to Turkey
would entail a decrease in the amount of bullion on
hand, but instead an increase was disclosed. Ae-
cording to our special eable from London, the ratio of
reserve to liabilities rose from 52,069 last week to
53.43%, this week, The gain in bullion during the.
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week was £267,940 and the Bank held £39,708,072
at the close of the week. The increase in thetotal
reserve was much more notable, namely £817,000.
A decrease of £549,000 in cireulation seems a trifle
curious in view of the remarkable trade activity in
Great Britain. On the other hand, a contraction of
£496,000 in loans simply means that, open market
rates having declined below the official charge, bor-
vowers paid off their loans at the Bank, A fall of
£3,535,000 in public deposits and a corresponding gain
(£3,601,000) in ordinary deposits is accounted for by
the taking up by the Chancellor of the Exchequer of
large issues of matured Treasury bills. Since the
weekly statement was compiled, £420,000 gold has
heen shipped to Turkey and £150,000 to Alexandria,
while South America has taken a nominal amount.
Our correspondent. further advises us that the gain
was due to the free movement into the Bank fram the
interior of Great Britain. There were no lmports,
hut exports reached a fairly large aggregate and were
mainly to Igypt. The details of the moyement into
andl out of the Bank were as follows: Imports, nil;
exports, £510,000 (of which £370,000 to Iigypt,
£100,000 to Constantinople, £15,000 to South Africa
and £25,000 “‘ear-marked”” Straits Settlements), and
receipts of £778,000 #net from the interior of Great
Britain.

The loeal money market’s first response to the an-
nouncement on Thursday that London bankers had
prjected the railroad “validation” of cotton bills of
lading was a rise in call loans to 214%, a figure that
had not been quoted since the last week of July. The
deduction drawn was that, if Buropean purchasers of
cotton throw the onus of financing the ecotton c¢rop
upon New York, complications will be enfailed before
a new system can be put in working order. It does
not: appear to us that the Iuropean bankers are
reasonable in insisting upon the bank guaranty when
they know perfectly well that a national bank is spe-
cifically prohibited by law from undertaking such a
responsibility. The temporary arrangement which
will remain in foree until Oct. 31 seems to meet all
veasonable requirements, and if additional safeguards
are regavded by foreigners as essential, then the spinner
is the logical party to appeal to. 1t is hinted in certain
quarters, but not by those directly engaged in the
negotiations, that London has been influenced by a
desire to induce our cotton growers to hasten the
marketing of the staple and thus bring about lower
prices. Suech a ruse, however, would not be com-
patible with British traditions for strictly serupulous
commercial honor. Yesterday it was announced from
London that the whole question will be reconsidered
at o meeting to be held next Thursday. The ad-
vance in money rates in so far as due to the dispute
is likely to prove very temporary. Up to Thursday
call money had ruled under 207, but on that day
renewals were made at the figure quoted, while,
as  already stated, some transactions were on a
higher basis. Yesterday the rvange was 1149, to
205, with the last loan made at 1149, The average
ruling rate has been 176%. The offerings are
still more than adequate to meet the limited re-
quirements, for speculation in stocks is still abnormally
dull, the improvement in bonds has not yet gone far
and new issues of gecurities are unimportant.

Time money rates have tended downwards for 1911
maturities. All fears of severe stringency have been
dissipated, and consequently the banks are moré
willing to release funds, especially as there are growing

signs of dulness in the mereantile world. Borrowers

who can produee the right kind of collateral are to-day
able to secure facilitics for four to six months at 4155
The uncertain trade outlook, however, has militated
against. the free absorption of commercial paper,

notwithstanding that it has been abundantly proved
that this form of asset is extremely desirable in times
of financial stress.  Very few drawers can have their
bills discounted under 69. The inquiry both for
Stock IExchanve loans and mereantile discounts is
somewhat restricted, owing to a paucity of business.
The detailed range of quotations for loans is as follows:
3l @334 for 60 days, 4@415% for 90 days and 414 @
4522 for four, five and six months. Prime commer-
eial paper is quoted 524 @6% for regular four to six
months” maturities,
charged 614 @0615%.
60 to 90 days’ endorsed bills receivable are recorded
at 534 @5% %

while less desirable names are
Occasionally transactions in

Only onee sinee the panie of 1873 have the mer-
chandise imports into the United States execeded the
merchandise exports for a full year, the exception to
the gencral rule of excess exports having occurred in
1888,  Prior to 1873 the import balanee had reached
large proportions, owing in part to the destruction
wrought by the protracted Civil War, which so
seriously crippled production, both of foodstuffs and
manufactures. Thus in 1867 the imports outran the
exports by fully $61,000,000, in 1869 the balance
reached $101,000,000 and in 1872 $187,000,000. The
terrible financial upheaval that followed cheeked pur-
chases abroad and so keenly stimulated sales to
foreigners that in 1874 there was a balance of exports.
Since then exports have predominated each year
(save in 1888), the balance running all the way from
$6,482,566 (in 18587) to $648,706,300 (in 1900). Now
comes the announcement from Washington  that for
the first cight months of 1910 the inward movement
of merchandise has outvalued the shipments, The
detailed statistics have not yet been published, but
the excess of imports is put at $013,569. It must
not be forgotten, however, that otir heaviest exports
are made in the final quarter of the year, when our
new cotton and grain erops are available for the mar-
ket. Belore the ealendar year ends, it is safe to
assume that the balanee will again swing in our favor.

All this direetly interests our foreign exchange
market. Curiously enough, gold imports and gold
exports are both being discussed as within the range
of possibility within the next few months. Sterling
has crept away from the import level this week,
demand having sold up to 4 8634, yet receipts of grain
bills are daily becoming a more important factor and
the bill-of-lading impasse is expected to bring an in-
rush of cotton bills, while the monetary situation in
London has improved beyond expectation,  So much
for the tendency fowards lower exchange. But what
of the extraordinary state of our foreign trade? The
position has been and still is abnormal. 1t is not the
less so in view of our gold imports during July. Pre-
dictions are being made that gold will have to be
shipped in large volume to square the account.
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Assuredly the whole matter is complicated beyond the
ordinary, and interesting developments may be wit-
nessed betwedn now and November.

Dealing in exchange has been conducted cautiously
during the eurrent week. Certain operators have
joined the bull side of the market, with more success
than attended their excursion on the bear
Quotations advanced until Thursday, when the new
turn in the dispute over financing the cotton crop
caused a reaction. The volume of business done
from day to day is light. Very few financial bills
are on offer.

Compared with Friday of last week, sterling ex-
change on Baturday was firmer, with demand af
£ 8605@4 8610, cable transfers at 4 8635 @4 8645 and
60 days at 4 8320@4 8330. On Monday 60 days
advanced to 4 8350@4 8360, demand was unchanged
and cables closed at 4 8635@4 8640. On Tuesday
demand advanced to 4 8615@4 8625, t'll)IL‘ transfers
to 4 8645 @+ 8655 and sixty days to 4 S350@4 8360,
On Wednesday sixty days moved up to 4 hJ:U(w L 8380,
demand to 4 8620@4 8625 and cable transfers to
4 8655 @4 8665. Demand advanced on Thursday to
L 8625 @4 8635, cable transfors to 4 8650 @4 8660 and
60 days to 4 8370@4 8380. On Friday trading was
dull at virtually unchanged rates.

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

side.
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.ac;:: 16.

‘M 5«’
57
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The market closed on Friday at 4 8370@4 8380 for
G0 days, 4 8620@4 8625 for demand and 4 S650@
4 8660 for eables. Commereial on banks was quntml
at 4 831 @4 8314 and documents for payment 4 8314
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The following gives the week’s movement of money
to and from the interior by the New York banks,

Recetved by
Week ending Seps. 16 1010, N. Y. Banks.

Gurrenu}'....._.._.. 20,504,000
600,000

O o e S o i

Total gold and kegal tenders

Net I'mterior
Movement.

515,000
150,000

3165,000

Shipped by
N. Y. Banks.|

$0,570,000 Loas
760 lJDﬁl Loss

7,320 d.moir of

| $7,164,000

Result with Sub-Treasury operations:

Into
Banks.

§7,104,000
205,300,000/

233404000

Out of Net Changd in
Ranks. Bank Holdings,

!T.Mﬂ.ﬂﬂﬂ Loss  $165,000
32.500.00[!'1.053 6,200,000

s:so.ass.uwlt.um $0,306,000

Wek ending Sep. 16 1010,

Banka® Interlor movement, as aboya .
Sub-Treasury operations

Tatal gold and legal tenders

The following table indicates the amount of bullion
in the prineipal European banks.
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| Sticer.
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Gold. Total, Gold, Talal,

£ £
0,7 40.31‘3.326' 40,312,326
33,862,100 163 0-17 ,020 146,494,080f 36,060,680 182,554,760
13,818,750 300 39,854,850 12,381, 550 62,236,400
s..'iﬂl.omlw emnno 127,678, 8,070,0)

1634,000, 67,941,000, 57,507,
30,974,000 47 ‘3[1.!)00 16,087,
3,425, 38 354,

1 0,525,000
4,220,087
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[ 4 £
England. | 39,708,073 | 39,708,972
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‘Cotal wesk/401,854,842{107 538,750 509,303,302 402, 039, 923 111,056,003 403,116,888
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MEXICO'S CENTENARY .

The celebration of the Republic of Mexico’s centen
ary, which is now beginning with great pomp at the
capital of that Government, is to our country, for
numerous reasons, an interesting event. It is not the
first of the centenaries observed by the Spanish-
American republics which broke loose from Spain in
the early years of the nineteenth century. Argentina
has been celebrating her own similar eentennial, and
there will be others from time to time. All of them
have peculiar significance to the people of the United
States, from the fact that the uprisings which led to
the establishment of these republics were inspired
directly and immediately by the Ameriean Revolution
of two or three decades before,  In the enso of Mexico,
the location of that State next door to our own terri-
tory, the singular and varied relations which have ex-
sted between that country and the United States,
and the certainty that these relations—industrial, at
all events—will he more intimate in the COming years,
lend additional interest to a celebration of the sort.

The history of Mexico, a salient event in which this
centenary celebrates, is much more full of mateial,
even for popular interest, than most people imagine.
One does not have to go back to Hernando Cortes sind
Montezuma, and to the very legendary tales of Aztee
Mexico’s splendor in 1588, to find food both for
genuine human interest and for real historical philos-
ophy. The present centenary ecelebration commenn-
orates, like our own Fourth of July, a declaration
rather than an achiovement, [t does not observe the
exact date of the foundation either of Mexican inde-
pendence or of the present Mexican republic. The
revolt against Spain—inspived, like that of the other
Spanish-Ameriean provineces, by the downfall of the
legitimate Spanish King before Napoleon’s armics—
began, in fact, in 1808, The uprising under the priest
Hildago in 1810 was no doubt the first really formidable
demonstration; but i, was not successful, and it did
not result even in formal proclamation of Mexican
independence.  Not indeed until 1813, two years after
the suppression of that revolt and dhe exeeution of
its leader, was independence declared by any very
large part of the Mexican population.

Nor can it properly be said that the republic then
proclaimed was established and maintained. On the
contrary, much of the country’s history, between that
date and the revolution in Spain itself during 1820,
was made up of the kind of guerrilla warfare which
has so often characterized a futile revolt in & Spanish-
American dependency. When, however, the Spanigh
people themselyes rose up in 1820 against the Bourbon
tyrant and reactionary, Ferdinand VII., who had en-
deavored to restore the worst days of Spanish absolu-
tism, and whose only title to respeetful remembrance
in this country is his sale of Florida to us, the new
Madrid Government was brought to recognize Mexican
independence, which was thus at length proclaimed in
a formal way in 1821,

It was hardly to be supposed that a colony made
up almost exclusively at that time of Indians and
half-breeds would enter upon a constitutional eareer
in any respect resembling that of the United States
after 1780. On the contrary, the first of its consti-
tutional rulers, styled the “Liberator,” after ruling
for a very few months as regent, was made hereditary
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emperor, The republican idea was invoked again
inthe reyolt of the famous Santa Anna; but the result
was that for nearly twenty years the so-called Mexican
republie differed little from those numerous other self-
gtyled republies of Central and South Ameriea, where
dictator merely hus succeeded dietator, and where
polities has amounted in 80 many instances merely to
desultory and perpetual conflict between rival despots.

The oceasional constitutional eonventions held in
Mexico during this troubled period did not amount to
much more than the establishment of ill-respected
precedent.  The United States cannot claim the merit
of having helped out its neighbor Btate and sister
republic in this howr of trial; that was the very period
which the Palk Administration at Washington selected
for declaring war on Mexico and sending the avmies
of the United Stales across our Southern border in a
fight for territory. The result of these conditions,
with the chnos which could not fail to follow them,
was something little short of anarchy, resulting, in
the years of great disturbance immediately prior to
i861, in such jeopardizing of the inferests of European
residents in Mexico that the European States them-
selves, encouraged possibly by the absorplion of our
own country in the Civil War, undertook to interfere.

Wisely recognizing, however, that no such conditions
could be permanent, all of these European Powers
but one withdrew when they had obtained some rea-
sonable satisfaction. Napoleon ITI, of France alone
remained agrressive in the field of Mexiean diplomacy,
convineed that his secheme of founding Latin American
republics under French dictation would be safe as soon
as the Southern Confederacy had won its independence.
—an event for which he looked with confidence.
It was at the climax of our Civil War that the Em-
peror of the French seized Mexico with his army,
and offered the imperial crown of Mexico to the Aus-
frian Archduke Maximilian. With this event one
begins to touch upon recent and familiar history.
The demonstration of great dissatisfaction by the
Washington Government as soon as its hands were
freed from its own internal contest resulted, as every
one remembers, in the French withdrawal from Mexico
during 1867 and in the death, at the hands of the Mexi-
can insurgents, of the unfortunate Maximilian, The
period of uncertainty which, with something of in-
creased political stability, existed during the ten en-
suing years, led the way to the succession in 1877 of
Porfirio Diaz as President of the republic, an office
which, except for a few brief years in the early eighties,
he has held without interruption sinee that time,

We imagine that the approaching celebration at
Mexico will concern itself very largely with the Diaz
Administration. The event, indeed, is bound to be
quite a8 much a tribute to this remarkable adminis-
trator as to the country which, after so 'many long
and trying vicissitudes of fortune, he hag brought into
peace and prosperity. 16 would probably be correct,
in line with political definitions, to deseribe the Diaz
Administration as a paternal despotism. A govern-
ment by military control, or at least through military
influence, it certainly has been at many stages of its
long career.  Yet if a despobism, it must be described
as a despotism rarely seen in any country of the world,
and all but unknown in a South American republic.

The forms of constitutional government have been
serttpulously observed; indeed, it is not without special

interest to remark how exactly the framework of our
own Federal and Btate constitutional government—
legislative, executive and judicial—has been copied in
all its defails by the Mexicans, Whether the exercise
of such powers as are formally entrusted to the Ameri-
can voling constituency could have been granted ab
any time during this period with equal freedom to the
Mexican electorate was all along & most doubtful
question. A population of which, by the 1900 Census,
38% were Indian and 43% mixed Indian and white,
and which, moreover, had been educated in its earlier
years to a mock constitutional government with two
rival and belligerent dictators, did not give much
proinise of n serious solution of the problem of popular
government.,

The purpese of Porfirio Diaz from the oufset has
manifestly been, first, to keep peace with other nations;
next, to put an end to the constant disturbance of
the progress of his people through the so-called revo-
lutions; finally, to so far accustom the people of
Mexico to at least the forms of orderly representative
government that they may be fitted for the eventual
full and unrestrained exercige of those powers. How
far that task has been achieved, or how far the national
character may unconseiously have been weakened by
this dependence on one benevolent administrator, is
something which we shall not surely know until the
aged Mexican President lays down the responsibilities
of office. There is this much to be said, at any rate:
that in the thirty-year interval of national and inter-
national peace, the material prosperity of Mexico has
been able to take such roots in a favoring soil that
even its heterogeneous population is bound to the
interests of an orderly republie, as could not possibly
have been the ease when the experiment began, For
the rest, it may be imagined that Mexico, more per-
haps than any other constitutional State, may be
destined to test the guestion—a very important and
gerious question of the day—as to how far races tra-
ditionally unfitted for self-government can be edueated
to such capacity by the praetice of the task itself.

A DOCTRINAIRE ATTACK ON RAILWAY
VALUES.

At a meeting of the American Eeonomic Associa-
tion, held in bhis city during December 1909, Professor
Henry C. Adams, who, in addition to his position as
the head of the department of political economy of
the University of Michigan, has had for more than
twenty years the control and direetion of the bureau of
statisties maintained by the Inter-State Commerce
Commission, read a paper.on the topie of “Railway
Valuation” which has scarcely received the attention
which it merits. The recent publication of the pro-
ceedings of the meeting referred to enables us to pre-
sent Professor Adams’s somewhat startling proposals
in the form of extracts, a method which can certainly
do him no injustice. They will be found, we (hink, to
be so radical and socialistic that if it could be supposed
that they represent the views of the Commission
charged with the supervision of inter-State railways
they must give pause to future railway development
until the regulative system, or at least its personnel,
ghould be radically changed,

On the other hand, it seems almost unbelievable
that, in fhe guise of an argument in favor of a measure
of regulation which the Commission has repeatedly
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endorsed and urged upon Congress, one of its prineipal
employees should be permitted publicly to put forth
views of his own not approved by the Commission,
which if adopted would alter the whole policy of the
Government toward railway investments and probably
lead rapidly aund inevitably to Government ownership.
The basis of the argument advanced by Professor
Adams is that no railway ought to be allowed to earn
more than that bare percentage upon the value it
represents which is protected by the Constitutional
guaranty against the taking of property without due
process of law. In other words, governmental regu-
lation is to be carried in every case to the limit beyond
which the slightest further step would be acfual con-
fisealion,

The means by which Professor Adams proposes to
accomplish this result consist in a combination of a
system of rate-regulation which shall foree the rates
of the wenkest competitor to the level at which it can
bavely meet operating expenses and interest charges,
with a differential scheme of taxation which shall take
from each stronger, better-located or more efficiently
operated railway the entire surplus which, at equal
rates, it may be able to earn over the sum necessary
to meel ifs actual expenses of the same sorts.  We now
proceed to quote significant passages from the paper
in which Professor Adams announces and attempts to
defend this monstrous doctrine:

5 the owners of property devoted to the
publie service are granted theiv Constitutional rights,
g0 far ag rates are concerned, when it is shown that
the aggregate of charges for the aguresate of services
rendered 18 adequate o afford a reasonable return
upon necessary ivestment.

“It i3 one purpose of supervision by commissions
to perpetuate the eonditions of competition in the busi-
ness of transportation. This eannot be aecomplished
unless the agencies of governmental control recognize
the fact that the railwayvs with which they deal are
of different elasses and that a rate which would be
reagonable for the roads most favorably situated would
result in the bankruptey of lines opevating under in-
ferior conditions, This is the situation, and it i
lavgely because of the fact that inferior and superior
railways are in competition for the same traffic that
commissionsg and courts encounter serious difficultios
in determining the reasonableness of a rate submitted
in & gpecific case, :

“For myself, I ¢annot evade the conelusion that
equity, as between various classes of roads, can never
be attained until all the excess of revenue over the
Constitutional limit be made a contribution to the
pupli¢ treasury, and that this contribution be made as
a substitute for all taxes of all kinds and all sorts.”—
Proceedings of the 22d Annual Meeling of the Awerican
Feonomic Assoeialion, pp. 186, 187, 190, 191, 193,

No more effective method of industrial suicide than
this ecould well be devised. Practically applied by
the people of the United States, it would mean that
the whole pecuniary incéntive for efforts to maintain,
develop and improve efficient methods of adminis-
tration and operation had been removed from the
conditions governing the railway business.

A dead and stagnant level of inefficiency could he
the only result as to properties now in existence, and
these would not be improved or extended or supple-
mented by new lines, for capital would avoid a field

s0 regulated as certainly as an intelligent man would
avoid unnecessary exposure to a pestilence. Professor
Adams, whose exalted posifion leads to his words
whatever importance they may be deemed to have,
thus notifies the investing world that sagacity and
business acumen would not, if he could have his way,
receive any compensation if devoted to the feld of
railway investments; and he addresses to those pos-
sessed of administrative ability the threat that if they
devote their activity and skill torailwiy management,
he will, if he is permitted to do so, confisente the ag-
gregate vesult of every economy they can devise. His
policy would certainly write the world “incompe-
tent” upon the forehead of every railway manager
who should continue in the service after it was ap-
plied, for only such coulil be fairly compensated under
it, and no competent person could afford to remain,
subjeck to such eonditions,

Of course, such a soeialistic scheme of regulation
needs only to be understood to be condemned. I is
revolting fo the ideals of justice which actuate the
American publie, as well as to common sense. The
significant thing is that it should be proelaimed at an
ostensibly seientific gatherving of persons claiming to
be students of the methods and principles of industrial
association, and by one of the highest officers (we
think the officer drawing the highest salavy) ol the
Inter-state Commerce Commission, the body charged
with the duty of enforcing the present regulative sys-
fem and of recommending new laws if any are deemed
necessary, and that, having been so proclaimed, it
has not been publicly and frankly disavowed by the
Commission.

Surely that body ean have no sympathy with Pro-
fessor Adams’s views in this respect, and hemust hiave
spoken without suthority to bind any one bub himself,
Yet he was advoeating and defending the preposter-
ous plan of a Federal, official “physical” railway valua-
tion, to which the Commission 18 it present committed.
This fact should sugpest to the Commission the neces-
sity of declaring whether it would, under any ecirenm-
gtances, attempt to use the results of sueh a valuatbion
for the purposes advoeated by its employee, and, if
it does not desire fo use them for those purposes, to
state for what other purposes it deems that such o
valuation, if made, could properly be utilized.

THE CHICAGO MILWAUKEE & S1'. PAUL
ANNUAL REPORT,

The Chicago Milwaukee & St. Paul Railway Co.
will probably always hold the unique distinction of
having built an extension over 1,400 miles in length
and made a paying proposition of it the first year of
its operation—not only that, but an extension which
developed a very large earning capacity at the very
gtart.  We refer, of course, to the Pacific Coast line
built under the name of the Chicago Milwaukee &
Puget Sound Ry. A separate report for this is sub-
mitted, covering the eleven months of its operation
from Aug. 1 1909 to June 30 1910, In these eleven
months the new extension earned no less than $10,-
765,704 gross and $5,490,843 net. After providing
for taxes and acerued interest on the funded debr
for the eleven months, and allowing for income from
outside sources, a surplus is shown for the eleven
monthg of $2,196,206,
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We do not heli‘ve that any other new line ever made
such a record for itself. lixplanation, of course,is
found in the eirenmstance that the new line was care-
fully planned and that on its way to the coastit reaches
quite a number of important traffic centres. As a
consequence it has not had to depend exelusively upon
the traffic which it itseli might ereate and deyelop,
but was able to draw upon the established traffic of
other lines,and more particularly the Northern Pacifie
and the Great Northern, Both these two roads last
mentioned show for the twelve months ending June 30
1910 a considerable inerease in revenue as compared
with the twelve months preceding, notwithstanding
the opening of the new road; but this incrense would
undoubtedly have been very much lavger exeept for
the fuct that the Puget Sounc line of the 8t. Paul came
in as 4 new competitor.  As a matter of fact, the in-
creage in the revenues of the Northern Pacifie (which
sutfered most from the new competitor) for the twelve
months is not as noteworthy as would appear from the
face of the figures.

When the Northern Pacifie totals ave analyzed, it is
found that the improvement is aseribable largely to
the passenger department, whore the Puget Sound line
of the St. Paul has not yet begun to compete to any
extent, and that the addition to freight revenues has
been relatively slight. The Northern Pagific earned
from freight in the late year $48,758,736, against
47,073,305 in 1908-08, $46,423 836 in 1907-08 and
$47,650,369 in 1906-07. Mrom this it will be seen that
as compared with three years ago the freight revenues
of the Northern Pacific have risen searcely more than
a million dollars, Consilering the tréemendous ex-
pansion of the Pacific Coast section of the country
in the same period of time, it will be readily recognized
that this is a very small addition to revenues. An
idea can be gained of the inroads made by the new
competitor when we compare the earnings of the
passenger department and find that the Northern
Pacific earned from that source in 1900-10 $21,333 312,
as against only $16,320,861 in 1906-07. In other
words, Northern Pacifie's puassenger earnings, a8 to
which the new competition has not begun to count,
in three years have risen over 309, while freight
earnings have moved up only about 29,. [t only re-
maing to add that of the $10,765,704 gross earnings
of the Puget Sound line for the eleven months fo
June 30, 1910, 89,582,569 were derived from the freisht
department and only $1,183,134 from passengors,
mail, express, &e.

How far the Milwaukee & St. Paul's own revenues
for the late year may have been advancad through the
traffic furnished by the Pacific Coast extension it is
not possible to say. From the report, however, it is
evident that taking the gross revenues as a whole the
showing for the twelve months is not unsatisfactory.
The total of the gross for 1909-10 is $64,516,894, ns
against $59,807 463 in the twelve months of 1908-00.
This, it will be seen, is an increase of, roughly, %5 -
000,000, about evenly divided between the freight de-
partment and the passenger and other departments,
The traffiec statistics in the report make it elear that
the year was not a good one from an agricultural
standpoint. The tonnage in agricultural products
was only 5,754,165 tons, as against 5,868,017 tons
in the previous year, and the tonnage in animal prod-
uets in like manner fell off, being only 1,646,341 tons,

as against 1,763,683 tons. In other directions, how-
ever, there was notable growth, some of which no
doubt must be attributable to contributions from the
Pacific Coast line. The mineral tonnage for in-,
stance, rose from 7,048,184 tons to 9,782,608 tons,
and the tonnage in manufactures from 4,898,048 tons
to 6,056,060 tons, The agricultural and animal ton-
nage formed only 24.107% of the whole in 1909-10,
as againsh 27.7519, in 1908-09. On the other hand,
the tonnage of minerals and manufactures constituted
51.593% of the whole, as against only 46.7187%.

We cite these figures to correct the impression which
seems to prevail in some quarters that the St. Paul
has shown a lack of growth in tonnage, This im-
pression has no doubt been created by the fact that
the showing as to net earnings has been unfavorable.
Notwithstanding the inercase of $5,000,000 in gross
earnings, the $t. Paul's net for 1909-10 fell off, being
only §20,055,800, as against 821,166,224 in the pre-
vious year. It is well established that the operating
cost of the railroads everywhere in the United States
has been rising. But in the St. Paul case there was
still another eireumstance that served to inerease ex-
penses. We refer to the bad weather experienced.
The road passed through one of the worst winters in
its history, and very lnrge extra outlays were ineurred
in the removal of snow and in repairing the havoe re=
sultimg from bloekades, &c.. It should also be added
that the latter part of the fiscal year the stiike of the
conl miners in [linois added greatly to the fuel bill
of the voad. Speaking in a general way, it may be
said that from November to May the company suffered
from very bad bloekades on its own lines and con-
nections.

It is not likely that there will be a répetition of these
drawbacks in the new fiseal yewr, and aceordingly the
prospeet for wood exhibits of net should be rather
hetter on the St. Panl than on most other roads. As

an indieation that npm‘:ltill;.; (‘ffit'ie'lll_'y was further

promoted, notwithstanding the adverse weather con-
ditions and notwithstanding the changes in ftraffie
moyements oceasioned by the fulling off in agricultural
tonnage and by the opening of the Puget Sound line,
we may note that the train-load in 1909-10 was further
slightly inereased and averaged (réevenué and eompany
freight) 322 tons, against 321 tons in 1908-09 and only
316 tons in 1907-08.

Chief interest in the St. Paul report converges, of
course, on the guestion of the relation hetween m-
come and dividends, During the cowse of the year
fears had been expressed lest the corapany might not
earn the dividends in full. These dividends are 79%
per annum on both elasses of stoek. Aectually the
report shows a surplus above the dividend require-
ments in the sum of $2,450,330 on the income of the
twolve months. In the year's income, however, are
included two entirely new items of income, one termed
“interest on bonds owned” for 6,059,495 and the
other “dividends on stocks owned” for $804,-
880. The six-million item represents interest on the
Puget, Sound line 4% bonds held in the St. Paul
treasury. It has been pomnted out that this covers
more than a year's interest at 49; it actually covers
one and a half year’s interest.  To that extent, there-
fore, the showing is more favorable than it otherwise
would have been. It deserves to be noted, how-
ever, that the result would have been practically the
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same if the St. Paul had mere h umhtnl mr-lt with the
interest acerued on these bonds for the eleven months,
plus the surplus of Puget Sound earnings remaining
after making provision for such acerued interest,
The sum of these two amounts would have been §5,-
862,872, That is to say, if the Milwaukee & St. Paul
as the owner of all the securities of the Puget Sound
line had eredited itself with all the earnings of that
ling, the addition to income would have been only
slightly less than according to the method pursued.

The $804,880 credited dividends on sfoeks
owned is made up chiefly of dividends received from
the Milwaukee Land Co., and this, it appears, covered
hoth the last two fiseal years. Furthermore, it seems
that under the designation on other
eurities, loans and accounts and other miscellaneous
income’” for a total of $2,580,175, about $2,000,000
was included as a charge against the Puget Sound line
for the use of the plants of the Milwaukee & St. Paul
in the construction of rolling stock for the Puget Sound
road, and that this covered aceruals for three years
instead of for mercly one. But even if all back-year
vosults were eliminated from these yarvious items,
income would be diminished not much more than a
million dollars and there would still be a surplus,
roughly, of 1% million dollars above the dividend ve-
quirements.

As far as the immediate futurve is concerned, mueh
will depend upon the oufeome of operations on fhe
Puget Sound extension. Large though the revenues
of this extension were in the late year, they should be
gtill larger in the new or current fiscal year. This is
s0, first, because hitherto the Puget Sound road has
been unable to make any active bid for the passenger
business, owing very largely to the failure to get the
requisite complement of steel ears. There has been
much delay in the delivery of these cars, but with the
first. of November it is expected to run at least one
train each way. Then, also, active work has been prose-
guted in the building of branches, and somo of these
branches it is expeeted will shortly be opened.  As far
as the S6. Paul itself is concerned, the reduction in the
spring-wheat yield the present season beeause of the
drought will no doubt cause some further loss in agri-
cultural tonnage; but the loss here should be made
good by the extra traffic in passenger and freight de-
vived from the Puget Sound line, The St, Paul’s in-
vestments in fthe Puget Sound line are enormous.
$99,492,800 of St, Paul stock was issued to provide
funds for the construction and equipment of the Puget
Sound line and $28,000,000 of 25-year 4%, gold bonds
were issued for the same purpose.

In regard to the St. Paul’s finances, the balance sheet
shows $4,000,000 of bills payable outstanding on
June 30 1910, but at that date the company had re-
ceived only 814,655,630 on account of its $50,000,000
European loan (250,000,000 franes), while since then
about $17,500,000 more has been received, and in
October and November the remainder of the amount
will be paid in.
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FOSTERING TRADE WITH SOUTH AMERICA.

South Ameriea as a field for the future development
of the export trade of the United Btates received special
attention at the meetings ealled this week at the Hotel
Imperial, this city, for the purpose of organizing the
American Manufacturers’ Export Association. It is
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the |)r-|:M of those who originated the idea of the agso-
ciation, which was actually organized on Monday, that
the movement thus started will result in a material ex-
pansion of the export trade of the country. While the
number sctually present at the initial meeting was
only about 50, in one way or another some 160 manu-
facturers, with combined eapital of over $250,000,000,

and covering a wide range of goods, were repr csented.

The keynote of the meeting was the necessity for
studying the wants and desives of those whose trade
we The care exercised by Greab
Britain, Germany and other Iuropean countries in
that clivection was referred to. It was asserted thab
merchants from China, South America, &e., visiting
New York, give a very comprehensive explanation
for the lack of expansion of our trade with their
countries, They state in effeet that little effort seems
to be made to get their trade, American salesmen as a
rule being unacquainted with the language of the
country, and furthermore they make no study of the
needs of the people, confining their activities to the
digposing of goads they wish to sell, instead of offering
to supply articles desired. Moreover, through careless
packing, goods from the United States are subject to
considerable breakage or other loss; freights are often
higher than from European ports and banking facilities
are poor. It is these various eauses for complaint, and
others, that the new organization intends to remove.

The relative importance of South Ameries in this
export expansion movement was pointed out at the
session of the association on Tuesday by Mr. Johu
Barrett, Direetor of the International Burenu of the
American Republics. He said that his experience as
U. S. Minister to three foreign countries and his later
connection with the Burenu had taught him that the
greatest opporbunities for the expansion of our exports
of manufactures are in South Ameriea. Tl asserted
that the combination of cheap labor and consequently
low-priced products that we face in Europe and the
lu st are difficulties that do not present themselves

1 Latin America. Argentina, with o population of
(mky about seven millions, according to Mr, Barrett,
imports more American goods than China with its
hundreds of millions of inhabitants. Inferring that
Brazil, with its vast areas and the other Latin-Ameri-
can countries cannot at onee become producing na-
tions, he inclines to the belief that our exports thence,
that gained enormously last year, should (supposedly
with proper attention paid to the gaining of the trade)
double in the next ten years. And with the comple-
fion of the Panama Canal communication with the
west coast of South America will be greatly im-
proved.

There ig much in what My. Barrett had to say that
deserves careful consideration, and especially as re-
gards Argenting. The exhibition now in progress
(here offers opportunities that should be fully availed
of. The progress that Argentina is making iy per-
haps not thoroughly realized. We have before us now
the message of President Alcorta to the Argentine
Congress, which opened May 5 1910, and it is a very
interesting and instructive document, replete with
details of the country’s recent great financial, com-
mercial and educational progress. As regards the
foreign trade of the country the President shows its
phenomenal development by comparing the results
reached in 1900 with those for 1909, Imports, which

wish to secure,
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in 1900 covered a value of 11344 millions of dollars,
had risen to 30284 millions in 1909, while exports have
risen from 15454 millions to 397 1-3 millions in the
same period, Furthermore, the favorable or export
balance in the latest year stood at 9414 millions of
dollars, against only 41 millions in 1900. And this
improvement, has come while Argentina’s natural
resources, as we stated recently, have been developed
to only a comparatively limited extent. With more
rapid development along agricultural lines, not only
will the country’s outward trade largely increase buf,
the demand for goods from abroad will be greatly
augmented, By proper attention to local require-
ments American manufacturers should seeure a good
measure of the prospective inereased trade.

Brazil, too, offers opportunities that our manu-
facturers should not neglect. It is true that of recent
years the exports from the United States to that
country have materially increased, but not to the
extent that have those of Great Britain or Germany,
and, furthermore, our tofal shipments are annually
ess than half those of the first-named country.
Chili’s imports of goods have also shown considerable
augmentation of late years, and proportionately the
increase in goods from the United States has been as
great as that of any other country, but our total ship-
ments compare in value with those of Great Britain
in the ratio of only about one to four. Peru, Uruguay,
Colombia, &e., although of lesser importance than the
other countries named, are markefs in which, by eater.
ing to the tastes and wishes of theinhabitants, Ameri-
can manufacturers should obtain a much stronger
foothold than they now possess. Altogether, there-
fore, the organization of the American Manufacturers,
Export Association is a step in the right direction.

NORFOLK & WESTERN'S PROSPERITY.

The Norfolle & Western Ry, is not one of the railroad
gystems which show diminished net earnings for the
year ending June 30 1910.  On the contrary, it records
yery substantial improvement, notwithstanding the
tendency of operating cost to rise in every direction
among the roads. The reason for this good exhibit
as to et 13 found in the great expansion in gross reve-
nues. There are few railroads in the United States,
we imagine, which can point to such a proportionately
large increase in gross revenues for that period of
twelve months, The total addition to gross receipts
was $5,736,760, or close to 20%. In the freight
revenues, which supplied the bulk of the inerease, the
ratio of gain was yet larger, reaching 21.6%;. We may
add, furthermore, as indicating the wonderful expan-
sion in the business of this road in the year in question,
that in the number of tons of freight carried the gain
was 26.8%, and in the number of tons moved one mile
an even 25%. An addition of a full quarter to the
freight business of an established road in a single year
is obviously no ordinary record, even in acountry like
the United States, where we'are accustomed to excep-
tional figures of growth and expansion,

Manifestly, development in the territory tributary
to the lines of the Norfolk & Western is proceeding at
arapid pace, nided by the action of the road’s managers
in putting out new spurs and feeders and providing the
facilities and the service needful to that end—and also,
we might add, in rendering transportation services at

| exceedingly low rates. Rates on the Norfolk & West-
ern haye always beensmall. The character of the traffic
is such—it consisting largely of coal and other minerals
—that the shippers could not find a market for it iu
competition with the similar products of other regions,
exceept on the basis of very low transportation charges.
But what is especially notable is that yith the average
alreidy very low, the rate is being still further reduced
year by year. At least that has been the record in all
the more recent years, and the late period of twelve
months has proved no exception to the rule. In
1900-10 the road realized an average of only 4.47 mills
per mile for every ton of freight carried. This com-
pares with 4.60 mills in 1908-09, 4.81 mills in 1007-08
and 4.95 mills in 1906-07. Perhaps the exigencies of
competition account for the decline in rates here re=
corded, but it seems more likely thal the managers
deemed it ineumbent that the road should accept
lower rates in order to move the traffic and get the in-
dustries along the lines started on a new era of pros-
perity.

The large expansion in gross revenues during 1909-10
i8 the more noteworthy in view of this further drop in
rates; since obviously under that decline a larger
amount of traffic had to be hauled in order to yield
a given amount of revenue. The road moved 5,363,
326 tons more freight in-1909-10 than in 1908-09, and
of this inerease 3,020,956 tons were supplied by the
coal shipments. In addition, the coke shipments
increased 708,649 tons, the shipments of ores 325,764
tons, the shipments of iron 383,180 tons and the traffic
in stone, sand, &c., 212,970 tons. This will give an
idea of the general character of the road’s traffie, but
there was also development in other directions. For
instance, the agricultural tonnage increased 93,041
tons and the lumber tonnage 151,463 tons.

It must not be supposed, speaking generally, that
we are comparing with diminished earnings in the
previous year, In 1907-08 at the time of the intense
industrial depression throughout the United States,
a falling off in the traffic and revenues of the Norfolk
& Western did oceur, but in 1008-09 there was an up-
ward rebound, and in reviewing the report for that
year we spoke of the road’s recovery from the de-
pression. A true measure of the growth in traffie is
furnished by comparing the freight movement for the
last four years. In the late year the actual number
of fons earried was 25,412,520 fons, against 20,049,203
tons in 1908-00, 18,608,190 tons in 1907-08 and 20,-
183,218 tons in 1906-07. The number of tons moved
one mile in 1909-10 was 6,722 405,887 miles, against
5,377,020,950 ton miles in 1908-00, 4,985,915,528
ton miles for 1907-08 and 5,252,561,457 ton miles
in 1906-07. This, it will be observed, shows an addi-
tion of no less than 1,470 million ton miles as compared
with three years ago,

In the net earnings also, as noted at the outset, this
road makes for the twelve months of 1909-10 & very
satisfactory showing. The magnitude of the gain in
the gross, as aheady explained, made the improve-
ment heére possible, but a further development of
operating efficiency was a means to the same end.
Expenses as compared with the year preceding actually
increased $3,317,003 (the increase being nearly equally
divided between the maintenance outlays and trans-
portation costs), but with a gain of $5,736,768 in gross
srevenues, this still left an increase of $2,419,765 in the
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net, The result is the more significant as in the pre-
vious yvear there had also been a substantial addition
to net earnings, brought about in the main as a result
of a reduction in operating expenses, chiefly in the
cost of conducting transportation. Indeed, President
[, . Johnson then pointed out that, allowing for one
exceptional item  which would have rveduced the
sunount by $129,455, the net had been the largest in
the history of the company barring only one year,
namely the twelve months ending June 30 1907, when
the aggregate had been only slightly larger. Thus the
further inerease of $2,419,765 m 1909-10 comes on fop
of this notable record of the previous year.

As indieating one of the circumstances. thiat have
contributed to the satisfactory result here outlined,
it should be observed that the company was able still
further to enlavge its avernge train-load, and accord-
ingly to improve the earnings of its freight trains per
mile run, notwithstanding the deeline in the rate
realized per ton per mile. The Norfolk & Western
has always been distinguished for its high train-load.
In truth, except for this, the road would not be able
to move traffic profitably at the extremely low rates
received. With the further incrense in the lading of
the trains, the average train-load in 1909-10 reached
635 tons.  This compares with G616 tons in the previous
year, 571 tons in 1907-08 and 569 tons in 1906-07.

In order not to t-mffmr:;g;'\lm'.'ut'i‘nnir-'fl1-x1n~<-t‘-ztt-iml.‘<,
it seems proper to point out that under the increases
which have recently been made in wiges it will not be
possible to make the same satisfactory showing as to
net in the future unless a way can be found to raise
rates, In the late year the ratio of expenses to earn-
ings was 60.029, and in 1908-00 it was G0.469.
Presiclent Johnson directs atfention to the fact that
for May, June and July 1810, the published statements
of earnings and expenses show g large inerease in the
ratio of expenses to earnings notwithstanding the con-
tinued expansion in the latéer. This inercase, he
states, is due to the higher cost of wages and materials,
which averages 4.52¢; over the eorresponding period
of the previous year and 3.54% over the average for
the nine months from July 1909 to April 1910, in-
elusive. [Unlil a readjustment,; therefore, of trans-
portation rates, he declares, can be obtained by the
gompany fairly commensurate with its inercased
expenses, a return (o the formey dllu'l":ll-in:_‘: ratio can-
not reasonably he anticipated.

Another feature in the present report of this rond
deserves mention.  The Norfolk & Western undor ifs
present management has always been distinguished
for its large appropriations out of earnings to pay for
improvements and betterments.  Under the regula-
tions of the Inter-State Commerce Commission, how-
ever, such appropriations out of income are no longer
permissible, At least if they are made they must be
shown asaseparateitem andexpressly carried assuch in
the balance sheet, the idea heing that the roads should
not be allowed to earn cnough to admit of the con-
tinuance of the practice. The Norfolk & Western
management feel, however, that some allowanee out of
neome each year is essential in order to prevent the
property from running down and so as to keep plant
up to date in all respeets. Hence, yiclding compliance
to the requirements of the Inter-State Commerce Com-
mission, they eliminate the charge for improvements
and deduct instead $3.573,508 for what arve ealled
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“expenditures to maintain earning power and offseb
obsolescence.” President Johnson says that these
are expenditures which in the judgment of the board of
directors were required to offset obsolescence and
depreciation. due to changing conditions, and were
necessary to maintain the earning eapacity and pre-
sorve the value of the company’s property,and there-
fore should not be eapitalized. The payment includes
one-half (or §1,000,000) of the prineipal of equipment
trust obligations paid during the year. After ninking
this deduction of 3Ls million dollars, the year's in-
come shows i surplug above the dividend require-
ments ab 4%, on the preferred stock and 595 on the
common stock of $1,117.056, which is a satisfactory,
bul not an excessive, amount.

RATLROAD GGROSS AND NET EARNINGS FOR
JULY;

Our compilation of the earnings, gross and net, of
United States railroads for the month of July furnish
a convineing argument in favor of the prapositions
which the roads in certain important sections of the
country have made for a slight inerease in rates. The
viging cosl of operating, which has been sueh a con-
spicuous feature of the returns of previous months, is
again in evidence, only this time in a much more
marked degree.  Heretofore the expansion in  pross
revenues has been sufficient to offset the growth in
expenses, lorge though this was, leaving some gain in
net, ever though it might not be of very large amount.
Bub the fizwes we present to-day show that a point
has now heen reached where (speaking of the roads
eollectively) gaing in net are no longer in evidence,
but where, mstead, we have an actual loss.  Consid-
ering that the roads are obliged to carn a return on a
larger capitalization, stock and honds—the additions
representing new eapital outlays made to provide the
additional faeilities needed fo handle the growing
the diminution in net now dis-
cloged ig proof that some advance in rates is indis-
pensable in order to restore the equilibrium  befiveen
revenues ind expenses and allow the roads to show that
gain in net inecome to which they are justly entitled,
and which they must have if their eredit is not fo he-
come impaived and railroad securities are to retain the
quality of n stable investment,

The reason why we are now confronted by an actual
Jogs in net earnings i that gaing in gross earnings have

volunie of husiness

heen so greatly reduced, while expenses continue fo
rise in the old way. The shrinkage in the amount of
oain in gross (with an actual falling off on some im-
portant systems) follows from the fact thab the reae-
tion in trade, which has heen noticed for some months,
is bringing about a reduction in the volume of business
passing over the roads. In the first six months of
1010 the gain in the gross revenues averagod somewhat
over $28,000,000 per month, though in June the
amount of inerease was, voughly,only about 2314 mil-
lion dollars. For July, now. the gain is found to be
only £11,322806.. This, though representing an im-
provement of only a little over 5%, would not be un-
satisfactory, considering the condition of general
trade, were it not for the sugmentation in expenses
already referred to. Unfortunately, while gross rey-
enues have inereased 311,322,306, the addition to ex-
penses has been no less than $15,964,347, leaving ,
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therefore, a loss in net of $4,642,041,
we have an increase of 5.509%
tended by a loss of 6.36% in net.

Stated in per-

centages, in gross, at-

—Increase or Decredse—
Amont, o
Ini. 3,008 173
Inc, 811,322,306 5,50
Ing. 15,064,347 12,01

Deg, $1,012,041 630

1009,
217,400
32056,870,050
182,680,190

£72,000,760

July (650 roads) — 1910,
Miles of road 221,184
Girosd eamings. . - $217,202,200
Operating eXpenses 145,544,540

808,357,710

Net earnings ... ...

Owr compilitions, as heretofore, ave based entirely
upon the returns filed with the Inter-State Commerce
Conumigsion af Washington, which is a guaranty that
the figures have heen prepared in accordance with uni.
form methods, and also affords assurance that no ex-
trancous items have been included in the expenses,
such a3 outlays for improvements and betterments.
Our totals are also very eomprehensive.  As has been
previously pointed oul by us. all the railroads in the
United “\I..th-—hm:uw only the few roads that oper-
ate entively within State boundaries—arve obligod to
file wonthly statements with the Conimission. The
returns are open to publie inspection, and we have
transeripts of them made for our own use, In order
to furnish full details for all the separate roads, we is-
sue cach month a speeial supplement termed our
“Railway Barnings” Section. The in[ilcmlwr nim-
ber of that supplement accompanies to-day’s issue of
the “Chronicle,’ and in it will be found in full the re-
ports of earnings and expenses of all the separate roads
for the month of July. The summaries in the present
article are the totals derived from these statements of
the separate roads,

As remarked above, instances of losses in gross earn-
ings (as well as in net) are not entirely lacking the
present time; yet these instances are not very numer-
ous-—ut least those for large amounts are not, There
are, in faet, only four companies which have suffered
deereases in gross for sums exceeding $100,000. The
Northern Pacifie heads the list with o falling off of
3450,642, and here we may suppose the shrinkage is
not ungonnected with the competition of the Puget
Sound line ol the Milwaukee & St. Paul, The other
three companies are the L:u-lqm-mum. which has a
degrense of §160,290; the San Pedro Los Angoles &
Salt Luke, which has lost $122 263, and the Roele [s]-
and, whieh has fallen behind $105.470.

Cn the other hand, there are many roads which are
still distinguished for considerable amounts of inerense
i aross, and which nevertheless vegister a loss in net
by reason of the groat augmentation in expenses. It
is because of this vise in expenses that the showing
s to net (as far as the separate roads are coneerned) is
just the reverse of that in the gross, there heing only
four roads with inereases in net running above $100,-
000, but a long list with decreases in net above that
figure. The Pennsylyania Railroad is conspicuous in
that respect.  On the lines directly operated east and
west of Pittsburgh it reports $078,724 increase in gross,
with $973,907 decrease in net. Tucluding all lines
owned, leased, operated dnd controlled, the result for
the Pennsylvania Railroad System is a gain of $1,643,-
375 in gross, with a loss of $945 261 in net.  In other
words, in the ease of this single large railvond system,
expenses during the month of July increased 214
million dollars, or at the rate of 330,000,000 & year.

For the New York Central lines the showing is much
the same, though not quite so unfavorable. The
Central itself roports $362,323 inerease in ross, with
82065,805 decreage in net.  Iocluding the various aux-
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|1|:u\, and controlled roads, hiw the Michigan Central
and the Lake Shore, the gain for the month is raiged
to $1,152,742; neve ]Ihl"l(“'&h, net has decreased $193 -
643. Many other instances of the same kind from
different parts of the country might be cited. Thus,
the Great Northern has $477 524 increase in gross with
$153,781 i The Chicago & North
Western has $507,952 increase in gross but only $39 -
849 increase in net. The Baltimore & Ohio has 8455 -
592 pain in but loses $154,240 in net, The
Southern Railway, while having added $419,155 to
gross, bettered its net by only $10,120.  Tha Southern
Pacifie is $400,313 ahead in gross, but $111,667 behind
i net. The Union Pacific, though recording $354,506
improvement in gross, shows a shrinkage in net of
$402.376. The Louisville & Nashville with 8335.620
addition to gross has been obliged to subtiact £306.240
from net. And these illustrations might be multi-
plied almost indefinitely.

There are a few instances of the opposite natuie—
that is, where expenses have been actually reduced in
The
explanation in such eases is found in expenses of un-
The Ilinois Cen-
tral is a type of this elass, which, however, is not very
[t added $387,073 to gross and at the

decrease net.

£ross,

face of larger or smaller improvement in oToss,
usual magnitude the previous year,

NULLEFOHS,
same time reduced expenses by $179,235, thus pro-
In the following we

show all changes for the separate roads for amounts in

dicing n wain in net of $566,308.

pxeess of 3100,000, whether inereases or deereases, and
both in the gross and in the net.

PRINCIPAL CHANGES IN GROSS EAHNINGS IN JULY.

Pennsylyanis 724 |1']|[t-, St P & Q
Chleao & North \Western ia.| Mlssourl Pacille

Great Northern 12 | Central of Georgln
Baltimors & Ofilo 'Il]l AfiL, & St. Paul
Southern Hallway 5| Toledo & Ohlo ( ‘entral
Southern Paelie l-m 413 u‘u th Vialley -

rle nus \l <ong Island

31 Texas & Maclio 3
d& Hud. Rlv, ang . St Louls Southwesteri
Inlon Proitle [ =
Loulsville & N !'*-h'.'l[!r: - Vir, in

Norfolle & Waos ) lim l.lrw Valley
Atlantie Coast lluv

Chieazo Borl, & Quiney

Michlzan Central. ‘ 1
Ateli. "Top. & Santa Fo 3 5|
Ao, Kansas & Texas. - . e, 017
i’llll!l(ll[!}hlu & Readlng.
NN & Hartford
Phila. Hm & Wash_
Kansas City Southern
Orggon & Washington n
Pere Marvquette

Chesapeake & Ohiln

Noteo— A the newres lo the nbove are ou the basts of the returns fled
with the Inter-State Canvnerce Commission.  Where, however, these ro-
turns do not show Lhr- total for aliy's we have comblned the separate
roads o as to mile the res confarm ns nearly as possible to those given
I the statements Elirnd=hn eniselves,

o These eares e * New York Central [tsell.
fnoluding the va ¥ Al i lil..u: the Michigan Cen-
tral, the Lake Shore, the * jilg Four,' " &c., the whole go-
Inir to form the New' Yorkc Contral -‘h’"f’f m, tlu- result I-BII wall of $1,162,742.

¢ These fgured are furnished by tha company.

v These figures renresent the {ines directly operated cast and west of
Pletshurgh, I'n'mrn lnes showlng $a60,285 (Herease and the Western lHnes
£023,430.  For all Unes owned, feased, operated and confrolled, the redult
for the month Is 8 galo of 51, 114:!‘:\10.

E.
lllir{ui‘s Central

Cent.

-\.“.CCI———E(.:Q\I -
— Ry ] e 3 e

Representing 26 rogds
Inour coninliation. . $0,356,474
Diecreases.
$460,042
160,290
122,263
105,470

Narthero Paetie, .

Delaware Leck, & West

190,480 | San Ped. Low An &8

100,014 | Rock lsland

178,062 |

,311:" Represontlng 4 roads
Id e

in our cmnpllalinn BB38, 660

PRINCIPAL CHANGES IN NET BARNINGS IN JULY.

.'m‘rrrmr.?
$386,308 | Roclk Taland... ..
207,411 Chlcago Burl, &.Quim; :
115,730 | De Ia\mrc Laclk. & West ..
11 1871 . ¥, Cent, .'c Hud, Riv.

Roepresenting 4 mmlq It n Ped. l.m An. & S. L.
our complistion. .. _§1,061,326 Hcln Joliet & TEastern. .
Digcreases. | Boston & Maloe. ..
. w8073, ill.l?llia!limoﬁ: & Ohlo.. .
lis" 417 | Great Northorn.
-huullu o Pacltie.

Decreases.,
$388.44
488,25
A25, 805

aZ6h, N[l

llllnoh Central.

\umn & Miss. Valloy
Kansas Ofty Sou LTu-rn

Pennsylvania . .. - .
Nuorthern Maclific. . =
Like Shore & Mich, St 2,002
Olev, Cin. Chio. & St. 1. 150 |
llnlml Paulit

e Roepresenting 17 roads
|‘Ull1'\'\'"|l.‘ &

Nashylile In our complintion. - $5,622.384

“ I]wm., figures cover moerely the {i!li‘f.]li(}l’l‘! of the New York Central
Itselr. - Foc the New York Central Sysfem the result 1s a Toss.of §193,643 .,

[ llu-u Nghires wre furnished by the company.

# These fgures represent the lnes directly operated ecast and west of
Plttsburgeh, Ll sastern lines showing $476,950 decrease and the 'Westerm
Hnes $400.957 decreage.  For all Unes ownesd, leased, operated and con-
trotled, the result is & loss of $845,201,

The part played by rising expenses in reducing nét
and the general character of the moyvement is perhaps
most strikingly disclosed when the roads arve arranged
in groups or geographical divisions. It is then found
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that each of the seven geographical sections records
larger or smaller improvement in gross earnings, while
at the same time every section with one minor excep-
tion records a loss in net.  The result by groups is set
out in the table which we now present.

BUMMARY DY GROUPS.

tiross Earnings
Ine. (+)yor
1000.

Dee. (—).
3 5
10,660,904 + 143815
48,066,300 42,538,335
20,682,380 2,181,752
22,313,038 +2,409,884
48,087,074 2,165,325
32,351,500 = 1,340,647
13,937 437 + 544,048

205,870,050 411,322,306

Net Earnings
Ine (4) or
1000,

Dee, (—).
S 3
4,011,189 —373,742
17,064,143 —834,428
10,402,472

—1,450,801
7,008,078 +77,240
17,504,005 —866,201
v 61,022 0,173,087 10,046,900 —864,033  8.00
I'L:’“? 14,662 1,357,880 0,580,285

—022,906 7.60
221,164 217,466 08,357,710 72,000,760

—4,642,041 6,36

NOTE.—Graup I. Includes all of she Npw England States,

GQroup Il Ioetodes wll of New Yurk wod Pennsylyanis except that portion west
of Plttsburgh and Bultaio. slso all of New Jersey, Delawars and Marylind, and
the extreme northern portion of Weat Vinginia,

Group 111, Includes il of Oblo aod Indiana: all of Michigan except the northere

e:llruul.t. any that poftlon of New York and Pennsylvanls west ol Buffulo and

Tiaburgh.

Groupy 1V, and V. enmbined Include the Southern States south of the Ohlo and
eaat of the Missisippl River

Groups V1. and VI, combined (neluds the northern peainsula of Michigan, all ol
Minnesota, Wisconain, lowa and ool allof South Dakota and North Dakota, and
Mizssourl north of St, Louls and Kandis Cluy. alse sl of Mountana, Wyowlng ang
Nebraska, together with Colorado north of a llne parallel to the State line passing
through Denver,

Groups VI, and 1X. combined Ineluds all of Kansas, Oklahoma, Arkansad ano
Indian Territory: Missour! south of St. Louls and Kansas Cliy: Colorado south. of
Denver; the whole of Texas wond the bulk of Loulsiana; and that portion of Now
Mexleo porth of a line running from the northwest cormer bl' the Stal¢ through
Sants Fe and east of & line runoing from Santa Fe to El Pos

Group X, Includes all vl W . Oregon, ldaho, c.ultnmm. Nevada, Utat
and Arisons, and the Western part of New Mexico.

Sectiom or Growp—

July—

Group 1 (24 roads), New England.
Group 2 (127 roads), Exst & Middle
Group 3 (80 rowds), Middle West.

Groups 4 & 5 (138 rouds}y, Southern
Groups 6 & 7 (956 rons), Northwest
Group= 8 & 0 (1560 rdu.), Southwest
Group 10 (51 roads), Paedle Coast.

1010,

10,804,210
51,604,605
31,714,132
24,723 822
a0, Lo",\iﬂu
33,721,613
14,481 485

Total (680 roads). .. ......---<217,202,265

— Mileage—o
1010 1000,

7,485
23,683
25,585
55,170
59,450

1010.

]
3,638 447
16,234,715
5,042,681
7,083,527
16,027 412

Group No. 1

Group No, 2.

Group No. 3...._.
Groups No#, § & b.._.
Groups Nos. 6 & 7.
Groups Nos, 8 & 0.
Qroup No, 10

Last year in July results were very favorable. Our
own compilations then, covering 218,506 miles of
road, showed $23,520,848 increase in gross and $10,-
109,278 ingrease in net. Complete returns published
gome time later by the Inter-State Commerce Com-
mission itself, and covering 234,500 miles, recorded
$24,719,084 gain in gross and $11,083,420 gain in net.
In July 1908, of course, there were large losses in both
gross and net. Our compilation at the time showed
o shrinkage of $27,262,110 in gross earnings and of
56,571,734 in net earnings. The compilations of the
Inter-State Commerce Commission, published a lofg
time subsequently, and covering substantially the
whole railroad mileage of the country, made the fall-
ing off for July 1908 $33,332,095 in gross and $8,326,-
217 in net.

In the following we furnish the July comparisons
back to 1897. For 1909 and 1908 we use the Inter-
State Commerce totals, but for preceding years we
give the result just as registered hy our own tables
ench year—a porfion of the railroad mileage of the
country being always unrepresented in the totals, ow-
ing to the refusal of some of the roads in those days to
furnish monthly figures for publication.

Gross Earnings,

Inie, () or
Dee. (—).
T DA T e
561,142,768 J)%U!] L l' +242,245
58,183,303 £

63,172,074

Nét Barnings.

Year
Preceding, |

Year
Giren,

Ine, (4) ar
Dee, (—).

Year
FPreceding,

Year
Glvern,

T =T
15,400,273! 400,705
10,630,203, 2,500,043
! 20,604,375, =723,324
72,204,314 : + 008 24,377,447, 10,872,510, 4,704,047
B3.543 882 77, i1k .!5.‘! +5, ll?‘.!.fp.!'l 20,687,200 25,980 [I"?| + 607,282
-} 00,334,638, 86,020,800 12,413,732 34,025,710 27,880, 8090 7,244,847
-[102,060.240 07,601,960 -+ 5,208,250 33,034,610 3 | —180,987

116,001,747 07 S0, 175 417 mu 572‘ 31 ﬂle} 698 60,163
106,955,490 113, ] 37.3063 409 —2.0954 060
L18 404,852 107 326,223 1 1] n.n 330, 40,260,131 3,338,422
_{120.380,440 114 .'550 S07 4+ 14 ‘yi(l 073 42 A0TI8410 +6.080 834

3? 219,522 118,600,002 + 18,640, I‘ln i 30.-I45.7?I: = 2.443,006
Thoa. IHI.tit"? 27 066,707 —113,432,005" 66,856,795 75,182 062 —5,320,217
B - .-i219,964,730 105,245 056 +24,719,084 78,360,772 07,267,352 - 11,083,420

-.-Fli‘ 20 .maFJUu ST0450 -+ 11422 m:t 68,467 .710| ?2.unu.,1.n| — 4,682,041

s
15,666,978
10,001,236
19,971,051

Note.—In 1806 the nomber of roads (neluded for the maonth of July wes 1307 In
1807, 1277 (o 1805, 1234; In 1899, 104; In 1900, 117; 0 1001, 108; o IQIJZ. 1058: In
1003, T06: 1o 1604, 08: 1o 1905, 94; In 1008, 00; fn 1007, B2 In 1008, 702 (n 1000,
892; In 1910, 180, WQ no onger Inelude the Mexlean roads or the tbmll-mlnll:l..,;r
! of the dte conl roada In our totald,
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ITEMS ABOUT BANES, BANEERS AND TRUST CO'S
—The public sales of bank stocks this week aggregate
285 shares, of which 247 shares were sold at the Stock
Exchange and 38 shares at auction. Transactions in truds
company stock were limited to a sale at auction of one
S-share lot. Twelve shares of Nuational City Bank stock
were sold at the Stock Exchange at 380-384, an advance
of 20 to 24 points over the price paid one month ago, when
the last previous public sale was made. Nationul Bank of
Commerce stoek las advanced 4 points over last week’s
quotation on sales at the Stock Fxchange amounting te
127 shares.
Shares. BANKS—New York. Low.,
*12 Clity Bank. Natlonal. -~ .- ‘380
*127 Commerce, Nat. Bank of_._ 100
25 Fourtecnth Street Danle. ... 150
*20 Fourth Natlonal Bank_ - 187
13 Northern Bank - 100
*88 Park Bank, Natlonal
TRUST COMPANY —New
5 Lawyers’ Tiv. Ins: & Tr. Co.

Last previous sals,
Aug. 1010— 360
Sept. 1010— 108
Atlig, 1010— 150
Sept. 19010— 186
Aug. 1010— 100
Sept. 1010— 360

High., Close,
d84 a84
202 201 34
150 150
187 187
100 100
400 365

257 267 257  Sept.1010— 205

* Sold at the Stock Exchange.

—A New York Stock Exchange membership was posted
for transfer this week, the consideration being $66,000,
which compares with $66,500 and $68,000, the two lnsh
preceding transactions,

—George . Roberts was sworn in as director of the
United States Mint on the 14th inst, This is the second
time that Mr. Roberts has gssumed the office. In the
present instance he is successor to A. Platt Andrew, who
has become Assistant Secretary of the U. 8. Treasury.

—The feature of the week in which financial interess
eentered was the cotton-bill-of-lnding question. As mabters
stand now, the foreign bankers have declined to accept fhe
validation plan which has lately been adopted here, and have
decided to adhere to their resolution of last July to decline to
aeeept drafts against bills of lading after October 31 unless
guaranteed through exchange buyers in this country; on
the other hand, the bankers here hold that the bills are
now safeguarded in the validation certificate, and have
decided that they cannot accede to the demand for a guaran-
ty. The announcement concerning the stand of the
European bankers was received in cable advices to the daily
press, following their conference on the 14th. The decision
was reached, aceording to the New York “Journal of Com-
merce’” after a prolonged discussion by representative
bankers of England and the Continent, and the statement
jssued at the conclusion of the meeting said:

“The Conferenee regrets that It cannot regard the bllls-of-lading-vallda-
tion scheme submitied by the Amerlcan Bankers' Assoclation as affording
the protéctlon desired by European cotton-accepting banks, Accordlogly,
and faillng the productlon of any other satlsfactory scheme of guaranty,
the Conference confirms and adopts the resolution of July 20, whilo still
prepared through thelr committee to meet o deputation of the Amerlcan
Bankers' Agsoclation In Londen. The banks will deellne trom Oct. 31 to
accept drafts againse bills of lading unless gusranteed through exchange

buyers In Amerlea, both In regard to the signature and the posseasion of the
cotton by the carriers at the time of lssue,”

A meeting of the sub-committee of the American Bankers’
Association took place on Thursday, when their decision to
adhere to the position which they had pteviously maintained,
was arrived ab.  In answer to the advices received from the
[Buropean interests, they made the following cable reply:

We deeply regret your deelsion, and cannot but feel that It was reached
through misapprehension. We have accomplished much In gecuring the
valldation certifieate, thus placing the business on & safo basls, Furthes
conslderation of bankers’ guaranty 18 absolutely out of the question,
being Incompatible with correct banking principles. Thls 14 final,  Sltua-
ton coulid not be changed by our committes golng to London, but of course
we would weleome your deputation Iy New York, where el data and lnfor-
matlon are obtainable, and where railway and cotton people also could
be heard. We are contident this would lead to a better understanding
with mutually satisfactory results.

Reports in cireulation yesterday intimated that the matter
might be reconsidered by the European bankers at o meeting
to be held next Thursduy. The controversy, as is known,
grew out of irregularities through the improper use
of bills of lading disclosed in the Knight, Yancey
failure at Birmingham last epring. 1t is stated thak
the guaranties which are being insisted upon from
abroad are not regarded as essentinl by all the foreign
banks, and it is even asserted that strong private banking
interests of London have evidenced a willingness to finance
the bills of lading on the validation plan. Sir Edward H.
Holden, of the London City & Midland Bank, and Chairman
of the Foreign Bankers' Committee, which is opposed to the
validation proposition, is said to have decided to come
here to confer with the bankers on this side of the water
with reference to the subject in controversy. The sub-
committee of the American Bankers’ Association in charge
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of the matter consists of Walter E. Frew, Vice-President of
the Corn Exchange Bank; I, [. Kent, Vice-President of
the Bankers’ Trust Co.; Joseph T, Talbert, Vice-President of
the National City Bank; Gilbert G. Thorne, Vice-President,
of the Nationul Park Bank, and W, H. Porter, President of
the Chemieal National Bank.

— Preliminary steps in the organization of a national cur-
rency associntion in Chicago were taken at n meeting of
representatives of twelve of the city’s national banks held
at the Clearing House on the gth inst. A committee of three
was appointed to work out and report on plans of organizn-
tion, this committee consisting of Frank O. Wetmore, Vice-
President of the First National Bank, Chairman; W. T.
Fenton, Vice-President of the National Bank of the Republic,
and B, C. Bsmmons, Vice-President of the Corn Exchange
National Bank. The name under which the association
will be formed will be the National Currency Associntion
of the City of Chicago. The meeting wus attended by
George M. Reynolds, President of the Confinental & Com-
mereial National Bank; Ernest A. Hamill, President, and
B. €. Sammons, Vice-President;, of the Corn Exchange
National Bank; John Fleteher, Vice-President of the Drov-
ers’ Deposit National Bank; J. B, Forgan, President of the
First National;y V., I, Nichols, Vice-President of the Iirst
National Bank of Englewood; W. A. Tilden, President of the
Fort Dearborn National; William Lorimer, President of the
La Salle Street National; W. A. Heath, President of the Live
Btock Exchange National; E. I, Brown, President of the
Monroe National Bank; W.T. Fenton, Vice-President: of the
National Bank of the Republic; D. R, Forgan, President
of the National City Bank, and E. L. Wagner, President
of the National Produce Bank,

—Steps have also been taken to form a national currency
association in Albany. A meeting of representatives of
eleven national banks of that and adjacent cities was held in
the quarters of the National Commereial Bank of Albany on
Thursday, the institutions represented being three Albany
banks, four Troy banks, two Schenectady banks and the
nntional banks in Cohoes and Watervliet, The form of
by-laws adopted by the New York City Association will be
utilized by the Albany associntion. Anolher meeting will be
held at which its organization will be perfected.

—The experiment of transferring national bank examiners
from one district to another, which the Comptroller of the
Currency announced some months ago would be tried, was
put into practice last week, when twenty of the examiners
were shifted. Mr, Murray’s object is to ascertain whether
the results from this policy will be as good, or better, than
those secured under the method of keeping an examiner
continuously in ope district. In an announcement which
he has made, he states that among bankers and others
there is a witde difference of opinion on this subject. Some
elaim that an examination by an examiner who is a stranger
to the district; and who is neither nequainted with the name
and financinl standing of the makers of paper found in the
banks nor the intrinsic value of most of the collateral to loans,
consisting of the stocks and bonds of loeal concerns, eannot
determine the frue condition of the bank. It i3 also the
opinion of many that when an examiner is thoroughly fa-
miliar with the intrinsic value of the stocks and bonds of loenl
concerns in o certain district, and the nomes and financial
responsibility of the makers of paper carried in the banks to
which he is nssigned, he i8in o much betler position to de-
termine the true valuation of the assets of the bank under
examination. On the other hand, Mr. Murray points out,
those who favor bransferring extiminers from one district Lo
anothernt frequent interyals argue thak by doing so o very
much more independent and thorough examination into the
affuirs of the bank can be made by an examiner who is un-
influenced by local eonditions or personal reasons. [From
the resulls shown by the experiment Mr. Murray will decide
whether or not the new plan will be permanvently adopted,
or whether the present system of having one examiner work
in a specifie district indefinitaly will remain undisturbed.

—Mr. Murray has also decided upon another move in
connection with his efforts to secure more efficient super-
vision of the bauoks under his jurisdietion. FHe announces
his intention fto' personally visit the wvarious districts to
nscertain at first hand why an examiner s unable to dis-
eover and report the true condition of & bank. My, Murray
makes the staternent that in almost every ease of a national
bank failure sinee he has been Comptroller the catastrophe
could have been avérted had the nationsl bank examiner
determined the true condition and reported his findings

in time to haye enabled the Comptroller to foree a correction
in the administration of the bank’s affairs. His decision to
canvass each of the distriets himsell is made, he announces,
in view of the fact that the exvuses offered in practically
every case by the examiner were that he was unable to
exactly determine the true condition of the bank; thut the
officers and directors would not correet the conditions
brought to their attention by him, &ec. In his work Mr.
Murray will be accompanied and assisted by Oscar L.
Telling, formerly a national bank examiner and now Chief of
the Division of Reports in the Comptroller’s office.

—ALt the ninth annual convention of the Nationial Asso-
giation of Supervisors of State Banks, held in Washington
on the 12th, 13th and 14th inst., Comptroller Murray made
an elaborate and very interesting speech on the general sub-
ject of bank supervision and the co-operation between Fed-
eral and State authorities. During the course of the meeting
it was announced from Washington that within the next few
weeks the few national banks throughout the country which
are rated as wenk will be given a last opportunity to
strengthen themselves or get out of business. The 105
examiners under the National Government have, it is
stated; been instructed to earry that ultimatum to every
board of directors which needs it. It is further reported
that the statement of condition of every national bank
at the close of business on September 1, now being com-
piled, will be the last permitted to any national bank
to show its capital impaired, any reduction of ifs reserve
under the limit and bad paper in its vault or any concealed
liabilities. Acting on the prineiple that it is better to
liquidate a weak bank, pay off the depositors, and save
some of the investment for the shareholders, Comptroller
Murray will use all the authority of his office to compel sound
banking in the strong institutions and force the wenk ones
to strengthen or retire.

—The “Journal of Commerce' is authority for the report
that the bank statements by cities and States to be issued
by Camptroller Murray under the September 1 call will be
in & slightly new form. In ench ease the surplus reserve of
the locality or State will be indieated, thus making anofficial
record of the surplus reserve, which has not been customary
heretofore. The percentage showing legal reserve will also,
it is said, be computed in a slightly different way to show
the percentage of surplus legal reserve.

—Through: the reduction in the size of paper currency
which the Treasury Department ¢ontemplates in connection
with its prospective plans for systematizing the designs of
United States notes and gold andsilver certificates, anannual
savingof $612,603 to the Government, it is thought, would be

effected. The Department’s intentions with regard to its
plans to reduce the number of miscellaneous portraits and
designs on issues now current from nineteen to nine, was
made known early last year, and it is now announeed that a
special committee of Treasury officials; under suthority of
Becretary MacVeagh, has been at work for months on the de-
details involved iw the change of designs and the supgested
reduction in the size of paper currency. This eommitted is
reported to huve canynssed with equal candor the ndvan-
tages of und the objections to the plan, Seerotary Muae-
Veagliy in a statement issued on the 89th concerning the
movement in contemplation, said in part:

[ am hopeful that the publie will consider favorably. as the Treasiory
Department 1s Inclined fo consider favorably, the economies and olhier
advantages which would resylt witimately from the use of a somowhat
smaller puper ourreney. The present sizo of the paper carrency 18 3,04
inches wido by 7:28 Inches long, and 1t has been suggested that our notes be
reduced to 24§ lnches wide by 6 luches long, the same size a8 the Philip-
plne paper currency, which Bas proved an unguallied suceess, aud a size
which, when 1t 13 not brought into direet comparison with the presont nots,
and when not seruttalzed, would not, to most people, present s noticeable
change.

From the Treasury point of view, the proposed reduction would resalt in
an catimated saviog o the Government of $012,003 every year, This
coonomy would be gdlned fron varlous sources,  For example, we would
print Nve notes where wo print four now, and the increased production of
25% more notes with the same labor o3 at presont, carried through all the
varlous processes of welting, examlning, counting, drying, numbering,
geallng, separatlng, &o., wonld save more than $200,000 a year alone, The
saving In the cost of paper would be nlmost 300,000, and the deirease In the
cost of plate prlnting would amount to almest 270,000, "These, with a
possible reduction of the foree In the redemption division of the Treasurer's
offlee, du#d to the smaller number of notes redeemed becauso of the longer
fife of the smaller notes, repregent tho chiel ftems o this estimate of $612.-
0o« . 3

No specinpl leglslation 1 necessary to enable the Government to reduce
the size of United Statea notes and gold and sliver certificates, In order,
however, to efféct a reduction In thestze of national bank cutreney without
leglalation, and at the same time continue the present multiplielity of de-
slgns, It would be necessary to ellminate the 12,000 plates now In use and
to engrave a4 many more. This could be done, I presume, only by the
Government's assumption of the expense of the new plates, and as each plate
Ccosts $706, the total eost of the new sories would remch sbout $000,000, T
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would be qu te possible, however, to use the same unlform engraved plates
for all banknotes, and to print later by separate process the name of the
Lodividual bank upon the notes whiclh that bank was to Issue.

Another plan would be to secare leglalative authorlty for a unlform ole-
culating note, which would do away with the necessity for the special notes
tor Individual banks, Only 200 or 300 plates would be needed, and they
would cause the banks no appreclable expenss,

The only objection to ndopting smaller notes which seems
to be of special importance, Mr. MaeVeagh points out, is
that for some time two sizes of paper money would be in
use, and bank tellers and the business public would be cor-
respondingly inconvenienced. This objection, he believes,
would be overcome largely, if not almost wholly, by prepar-
ing in advance enough of the new notes so that they couid be
exchanged for old notes on a fixed date, at all Sub-Treas-
uries, banks and other large financial institutions, Mr.
MacVeagh summarizes a number of expected advantages
through the plans contemplated, aside from the main one,
which would permit the annual saving of over $600,000.
Among the other advantages he cites the following: “In
time of panic or money stringency the proposed uniform
currency would be particularly helpful. The banks could
then send the necessary amount of bonds to the nearest
Sub-Treasury and get the equivalent in ecurrency. This
could be done in the short spnee of time required for counting
the bonds and making the book entry. In 1907 banks send-
ing to Washington for their own notes had to wait sometimes
three or four weeks before the currency could be supplied.”

—A clearing-honse association has been established in
Gary, Ind., by the seven banks of the city; A. B, Kellar,
Cashier of the Gary State Bank. s Chairman of the exceutive
committee of the new organization. It is reported that a
new bank, the Security Trust & Savings Bank, has been
ormed .

—The Equitable Trust Co. of this city has called a special
meeting of its stockholders  to vote upon a proposition to
authorize an extension of the business and powers and rights
of said corporation o us to include the trausaction by said
corporation of its ordinary business by branch offices in
London, Eng., and in Paris, France.” The meeting is to
be held on the 26th inst. The company already operates
foreign branches, and the proposed action results from the
recent decision of State Attorney-General O'Malley with
espect to the establishment of foreign branches by New York
trust companies. Mr. O'Malley held that such institutions
are not empowered to operate in any city not named in the
certificate of incorporation, and not even in such cities
without the written approval of the Superintendent, and
unless complying with the conditions specified by law in
respect to capital, In the ease of the Equitable Trust,
chartered by Special Act as the Traders' Deposit Co., the
name being later changed to the present title, Mr. O'Malley
in his findings said “‘the charter makes no mention of any
city in which business is to be condueted, and my conelusion
is the spme 88 in the other cases, namely that the provisions
of the general law are applicable.”  Our issue of Aug. 20
contained an extended reference to the decision.

—A charge of grand larceny was preferred on Wednesday
against Adolph Rothbarth, the American representative of
the Duropean house of Rothbarth & Co., dealers in
hops. The specific charge has to do with the larceny of
$10,040 on Sept. 1 1908 from the Mercantile National Bank
of this eity, although it is said thatthe aceusedisindebted to
the bank to the extent of something like $34,000, the money,
it is understood, having been obtained through misrepre-
sentations and false statements of his assets and liabilities,
In the same manner he is also said to have secured $75,000
from the Liberty National Bank. Rothbarth also had
dealings with the National Park Bank, but in this institu-
tion he is reported to have at this time a balance in his favor.
The fivm of which he was the local representative is com-
posed of his three brothers, Leopold, Martin and Justus
Rothbarth, and it has offices at EFrankfort, Germany,
London and 8t. Petersburg. It has an excellent stand-
ing, nnd the present irregularities rest only upon the shoulders
of the Ameriean representative, who when arraigned on
Wednesday pleaded guilty to the eharge against him, His
bail was fixed ul $20,000. Both the Mercantile and the
Liberty expect to recover the losses from the foreign house,
President Frederiek B. Schenck of the Liberty National was
credited with the following statement on Wednesday with

regard to his institution’s position in the mutter:

We have been dolng business with the firm of Martln Rothbarth & s
Lor over thrée years past.  They not anly do business tn this courttry, but
also abroad.  ‘The loans glven to Adolpl Rothbarih n behalf of his N
cover a perlod of about three years,  During that time they were of various
Am ounts and on Lasg fannary they were all pald up:  Later Rothbarth be-

gan to renew hls borrowlng, Upon a statement made by him on Aug.31
which made It appear that the frm's eredit ngeregated £1,200,000, the
loans were made. This statement was slgned by Adolph Iothbarth repre-
senting his firm. Naturally we consldered the fiem sufflclently respongible
to give them the deslred loans, which totaled about $75,000,

Some time later, when Rothbarth secured loans from another bank, weé
learned somethilng that made us suspeet his statement, L have not seen
Rothbarth, but T understand he has tallied over the matter with Mr, Nash,
Freslident of the Mercantile Natlonal Bank. We have nat taken any steps
to prosecute him, hecause we do not think it s necessary, In view of the
Aotlon already taken by the Mercantlle Natlonal, We wlll, of Ccourse, en-
deavor Lo recover the amount of these loans from the frm.

Rathbarth is reported to have begun speculating in 1005,
and to have suffered severe losses during the panie of 1907,
and the questio nable operations he employed are said to have
followed an endeavor to recover his losses,

—The Corn Exchange Bank ol this city will open o new
branch on Monday next in the Pennsylvania RR. Station,
al 7th Ave. and 33d St,

—The new branch of the ¢ ntury Bank, at 3d Ave. and
47th St., was opened for business on Thursday, the 15th
inst. Opportunity for an inspection of the new branch
before its regular opening was given on Wednesday evening,
when the quarters were on public view from 7 to 9 o’cloek
p. m. Arthur T. Strong is Manager of the branch, For
the convenience of customers there is a special interest
department, a ladies’ department and safe deposit depart-
ment. The main office of the bank is at 5th Ave. and 20th
St., and it has an uptown branch at Broadway and 104th St.

—P. R. G. Bjostrom, Treasurer of the United States
Worsted Co., has been elected President of the Hungarian-
American Bank of this eity, tosucceed Willinm I, Holloway,
resigned.  Mr, Holloway had been identified with the bunk
since last February, and had previously been President of the
Montgomery Bank & Trust Co. of Montgomery, Ala. He
has now become associated with the Northern Bank of this
eity as Viee-President.

—The Westchester Avenue Bank of New York is the name
of a new Slate institution which has been recently incor-
porated with a eapital of $100,000 and a surplus of $50,000.
It will be loeated near Freeman Street, Borough of the Bronx,
John Tatlock will be President, Warren Green, Vice-Presi-
dent, and Frank D. Pitkin, Cashier. Besides the officials
mentioned, Zoheth §. Freeman, a Vice-President of the Lib-
erty National Bank, and F. L, Lee are on the directorate,

—Marshall 8, Driggs, Vice-President and director of the
I'irst National Bank of Brooklyn Borough and President of
the Williamsburgh City Fire Insurance Co., died suddenly
at his New Canaan, Conn., home on the 15th inst. He was
in his seventy-seventh year, My, Driges had formerly been
President of the New York Board of Underwriters. In ad-
dition to the above connections, he was at the time of his
death o member of the New York Chamber of Commerce,
4 director of the National Surety Co., the Empire State
Surety Co. and the Casualty Co. of America, the American
Malting Corporation and the American Malting Company.

—A reorganization of the Brooklyn Bank of Brooklyn
Borough has occurred.  Charles B. Hobbs has boen elected
President to sueceed Daniel Underhil] resigned, and George
A. Vaughan has been made an additional Vice-President.
Mr. Hobbs is & member of the New York law firm of GifTord,
Hobbs & Beard, and Mr, Vaughan is Secretary and Treas-
urer of the Island Cities Real Bstate Co. The lntter orgnn-
ization, necording to the Brooklyn “Bagle,” wus organized
in 1908 to take over the collateral of the Gow estate, and is
now in absolute control of the bank. The following are re-
ported to have retired from the bank’s directorate to make
way for the new interests: Otto Wissner, who is said to re-
tain his stock holdings in the bank; Frank H. Tyler, John
I, Gavin, Jeremiah G. Tuthill and Ludwig Nissen,

—The new Yonkers National Bank of Yonkers, N, Y.,
organized with $200,000 capital and a surplus of 250,000,
began business on Monday the 12th inst. The bank is lo.
cated on South Broadway, in quarters adjoining the Putnam
RR. Station. The work of reconstruction, which has been
under way for several months past, in the I'Juilding purchased
by the bank, is still in progress, but is expected to be com-
pleted in another month. The institution is under the mat-
agement of Do M. Hopping, President; Thomas I, Larkin,
Vice-President, and Frank O, Freethy, Cashior,

—IHenry O, Stevens, Cashier for 58 years of the Newport
National Bank of Newport, R. 1., died on the 23d ult.
Mr. Stevens was 80 years of age and had been connectod
with the institution for 62 years,

—The proposition to increase the capital of the Contgl
Niitionul Danlk of Philudelphia from $750,000 to $1,000,000
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was unanimously approved by the stockholders on Wednes-
day. The new issue is offered pro rata to the present share-
holders at $100 per share, the privilege to subscribe expiring
Qct, 4.

—The organization of the Haddington Title & Trust Co.
of Philadelphia was perfected on the 13th inst., when William
O. Smith was elected President; Judson Kere and John Wolf-
enden were chosen Vice-Presidents, and John Snyder was
mide Seeretary and Treasurcr. The new institution will
have o capital of £125,000 and its stock will be sold at $120
per shave. It will loeate at Sixteenth and Markel streets,
where it will erect a building of its own.

—A dividend in liguidation of 5% has been declared in
favor of the stockholders of the National Deposit Bank of
Philadélphia, payable Sept, 1. The distribution is the
first to be made to the stockholders since the institution
closed its doors on July L4 1908, The depositors were paid
in full, with interest at 6%, final payment having heen re-
ceived by them last December.

— A third dividend was declared on the 26th ult, to cred-
itors of the failed Enterprise National Bank of Allegheny,
Pa, The present payment is 59; the fivst dividend, 209,
was paid in July 1900, the second, 5%, in April 1908, the
three making an ageregate of 30%,. The failure occurred
in October 1905,

—The U. 8. Cireuit Court of Appeals on Aug. 24, at Phila-
delphia, handed down o deeision sustaining the judgment
of the Cireuit Court in the case of David J. Richardson, who
wis convicted last November of making false cntries in the
books of the [ailed Cosmopolitan Nafional Bank of Pitts-
burgh, and sentenced to five years” imprisonment. The
ease will be appealed to the United States Supreme Court.
The accused was Cashier of the bank, which suspended in
September 1908,

—The new Fletcher-American National Bank of Indianap-
olis, representing o consolidation of the Fletcher National
and the American Nutional banks, began business on Che
6th inst. The proceedings under which the union was
accomplished were ratified by the stockholders of the
uniting banks on Aug, 31, The consolidated institution
gtarts with $2,000,000 capital and a surplus of $1,000,000,
Stoughton A. Fleteher s President and Johu Perrin is
Chairman of the board. The full list of officials appeared
in our issue of September 3.

—The conzolidation of the Sangamon Loan & Trust Co,
and the Lincoln Bank of Springfield, ., effected under the
name of the former, was ratified by the respective stoek-
holders on the 3d inst. As stated in our issue of July 80,
the enlarged institubion has a capital of $400,000, George
Pasfield, President of the trust company, is at the head of
the consolidated institution, and Herman Plerik, who was
President of the Lincoln Buank, is Vice-President.

Several noteworthy transactions in the stock of the
Continental & Commercial Nationnl Bank of Chicago have
recently occurred. The banking house of Lee, Higginson
& Co. of Boston is reported to have been the purchaser last
month of 500 shares of the bank's stock, the price puid
being in the neighborhood of $140,000, according to the
report, - A similar purchase is said to have been effected by
Lyon, Gary & Co., an investment house of Chicago, the
price in this instanee, itis understood, being near the market
gquotation of 237, Theé Deering Estate, nccording to the
Chicago'"Tribune’ took over 1,000 shares of the bank several
monthsago; but the purchase price has nof been made known .
The bank has a capital of 820,000,000, It isannounced that
the consolidated bank will pay its fivst quarterly dividend
of 2149 on Oct. 1. The Continental had paid 10% on its
capital of 9,000,000 and the Commereial National 8%, on
ita $8,000,000 capital.

—Chivago’s new Standavd Trust & Savings Bank, or-
ganizad by Charles 8. Castle, who is its President, began
business on Tuesday, the Gth inst., at 157 La Salle St.  The
new institution starts with 1,000,000 capital and $250,000
gurplus, My, Castle resigned in June as Acting Cushier of
the Continental National Bank of Chicago to undertalke the
organization of the new banking venture. Prior to the
arrangements & year ago, under which the interests of the
Continental and the Amervican Trust & Savings Bank becime
unified. he was Cashier of the lattor, In the management of
the Standard Trust & Suvings Bank Mr. Castle is nssociated
with W. I, Vun Buskirk as Viee-President and J. M. Miles
ns Cashier, Mr. Miles was elected to the eashiership a week
wgo, resigning as Assistont Bank Examiner of the Chicago
Clearing- House Association to enter the new concern,

—George W. Fitzgerald, formerly assorting teller in the
U. 5. Sub-Treasury at Chieago, was arrested on the 14th
inst. on & charge alleging the theft of $173,000, the amount
of the shortage discovered in the accountd of the Treasury at
that point in February 1907, The arrest, it is stated, was
based on a seeret indictment veturned by the Federal grand
jury on Feb. 17 1910. Bail was fixed at $50,000. This
is the second time the aceused has been arraigned in eonnee-
tion with the shortage. He was arrested in August 1908, but
was freed by Judge Chetlain on Bept. 10 1908, the latter's
action, it was reported ab the time, being due to the fact that
Assistant U, 8, Treasurer Boldenweek, in charge of the Sub-
Treasury at Chicngo, had refused to testify, having been in-
strueted not to disclose evidence gathered by the Federal
authorities,

—The proposition to inerease the eapital of the Western
Trust & Savings Bank of Chieago from $1,000,000 to $1,250.-
000 was ratified on the 8th inst. The new stock i3 to be is-
sued to complete the purchase of the assets of the Prairie
Nationnl Bunk by the Western, The merger went into effect
last month. The Prairvic National had a eapital of $250,000,
Other details concerning the merger were given in the "Chron-
iele” of Aug, 6 and 13,

—A¢b a special meeting of the stoekholders of the Harris
Safe Depozit Co. of Chicago on the 10th inst., anthority was
given to Inercase the capital stoek from $1,250,000 to 22,000,
000, and to increase the directorate from nine to thirteen
members,  The meeting wis adjourned to Sept. 28, when it
is expeeted the inerease of stoek will be made and the new
directors elected. The company owns the new Harris Trust
Building, which is now being erceted in Monroe Street; and
15 Lo be (he future home of the Harris Trust & Savings Bank.,

— Willinm 1i, Moyer, who was formerly prominent in New
York banking cireles, hus been elecled a Viee-President of the
Liav Salle Street National Bank of Chicago, which began busi-
ness last May.  Mr. Moywer had been President of the Na-
tional Shoe & Lenther Bank of New York, which consoli-
dited in 1906 with the Metropolitan Bank,

—The purchase of 8 majority interest in the Home Savings
Bank of Des Moines, Towa, by W. B. Lutz of Albia, Tows,
is reported to have recently been effected. Tt is stated
that Mr. Lutz takes over most of the holdings of Presi-
dent AL C. Miller and in addition has agquired the in-
terests Of other directors:  Mr. Miller hag been re-elected
to the presidency and My, Lutz has been elected Viee-
President, The latter will dispose of his holdings in
the Albia State Bank, of which he is Cashier, and wil)
loeate permanently in Des Moines, The Home Savings
Bank has a eapital of $50,000 and depogits of over $1,000,000,

—The Old National Bank of Battle Creek, Mich.; in
comnmemoration of its sixtieth anniversary, which il is now
celebrating, has published a book entitled “Sixty Years
of Banking in Michigan," In which the growth of the institu-
tion from its start as the private bank of Lloyd G. Kellogg in
1851 is interestingly sketched, The bank obtained one of the
parly charters granted under the National Bank Act of 1865
and is now operated under its third suceessive charter,
It iszued its first statement on Oct. 2 1865, having at that
time a paid-in capital of 880,000, and deposits of $38,821; it
now has deposits of over $3,300,000. The institution con-
duets a commercial and savings bank business, and its system
of banking by mail covers a radiug of over forty miles around
Battle Creek,  During the sixty years the bunk has had only
three Presidents; the présent incumbent is Edwin C. Nichols,
who has occupied the office for fifteen years, The Old
National is styled "“The Bauk for the Industries,” and its
elaim to that title is revealed in n resume of its 1ist of officers
and directors, who are representatived of various industries
of the city. The stockliolders likewise include interests
representative of nearly every loeal merdantile and manufae-
turing eoneern.  As evidencing the way the bank pnssed
fhrough the panie of 1907, we guote the following from the
book:

No elearing-house certiliéates were lssued o Bottle Creek, and the Old
Natignal Bank adhered to Its polley, established 1n 1805, *‘to pay cvery
depositor eash on demand.” Thesavings and commerelal depaosits werg
recelved and pald out in the ordinary course of business, without restriction
as to timd or amount, The depositors in this bank were not Incativenl-
enecd 10 any way, nor did they manifest anxiety about the safety of thelr
deposits. 7

The suthor of the volume is Charles H, Ravell of Chicago,
who has heretofore been identified with publications of a
gimilar character.

—The Minnesota National Bank of Minneapolis has
changed its quarters from the Globe Building to the Lumber
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Exchange, Hennepin Avenue and 5th Street, where it is
domiciled on the ground floor. Since the bank began busi-
ness in 1902, its deposits have grown to $1,000,000. It has
a capital of $200,000. Its officers are: A. D, Clarke, Presi-
dent; . L, Wildams, Vice-President; J. D. Utendorfer,
Seeretary; I. I. Cotton, Cashier; and . I. Welch, Assistant
Cashier.’

—The fortieth anniversary of the Hennepin County
Savings Bank of Minneapolis occurred on the Ist inst. The
bank dates from 1870, when the city is said to have numbered
but 18,000 inhabitants, and it was one of the charter members
of the Minneapolis Clearing-House Association. Its capital
stands at $100,000, it has surplus and profits of $102,000 and
deposits of $4,800,000.

—The Union State Bank is reported to have been organized
al Muskogee, Okla., to take over the Alamo State Bank of
that city. With the reorganization, the capital will be in-
creased from $40,000 to $100,000. W. C. Jackson has been
chosen President to succeed Leo . Bennett, who resigns
to enter the service of the Capitol Commission at Oklahoma
City.

—The Central National Bank of St. Louis has moved from
7th and Locust streets to its new quarters on the ground
floor of the Central National Bank Building at 7th and Olive
streets. The building was formerly known as the Missouri
Trust Building, and bad been the home of the Missouri-
Lincoln Trust Co. The offices oceupied by the bank have
undergone extensive reconstruction and the facilities of
the institution in its new location are vastly superior to those
which it has just vacated. The bank has a capital of
$1,000,000 and deposits of about 734 million dollars. 1t is
under the presidency of H, P, Hillined, J. A. Berninghaus is
Cashier.

—An applieation for the appointient of a receiver for the
Planters’ Bank of St. Louis, made by William C. Young,
said to be a small stockholder in the institution, was refused
by Judge Sale in the Cirenit Court at St. Louis on Aug. 29.
The filing of the petition is raported to have followed the issu-
ance of a notice on Aug, 22 by the officials announcing that
the institution was to be liquidated. The St, Louis “Globe-
Democrat’ states that Mr. Young in his petition alleged that
the capital and surplus of the bank had been impaired to the
extent of §50,000 by bad loans and the payment of high
salaries to the officials; that a number of the officers and
directors had turned back their stock and been paid for it
out of the assets, and that a movement was on [oot to
exchange the stock for stock in the American Bankers'
Assurance Co. (now in progess of organization), which, he
assorld, was paying commissions of 30%, on the transaction.
It is reported that Judge Sale refused to appoint a receiver
on the ground that the proof did not sustain the charge of
manipulation of stocks and impairment of eapital by payment
of large salaries. In addition he held that even if the
capital had been impaired by the payment of such snlaries, a
receivership could nob exist unless there was proven to have
been fraud in connection with the payment of large salaries,
It is announced that almost 509, of the stockholders of the
bank have exchanged their holdings for stock in the Bankera'
Assurance Co. The Planters” Banl has a capital of $300,000,
in $100 shares. The stoek of the Assurance Co. is being
disposed of at $2 per share, one-half of which will go toward
gurplus, and the basis of exchange is 50 shares of Assurance
Co. stock for one share of bank stock. 'The charge that
commissions are paid in the exchange of stock is denied by
the officials of both the bank and assurance company. The
Planters' Bank began business on Dec¢. 6 1909, It is
reported in the “Globe-Demoerat" that when it wasrefused
admission to the Clearing House, steps were taken to merge its
businesswith the Commereinl Trust Co.; but these plans [ailed
of completion.

—Upon the oceagion of its forfieth anniversary, which
higs just been reached, the National Bank of Commerce of
Norfolk, Va., issues o comparative statement to show its
upbuilding during the four decades. From resources of
250,000 in 1870 the amount advanced to $224,367 in 1880,
$404,152 in 1500, $1,412,626 in 1000, 52,565,153 in 1902,
£5,956,207 in 1906 and $7,629,970 on June 30 1910, The
banlk has o eapital stoek paid in of $1,000,000; surplus and
undivided profits of $656,225 and deposits (under the June
call) of 34,701,310, 1Its officers are: Nathaniel Beaman,
President; Tazewell Taylor, Vice-President; Hugh M, Kerr,
Cashier, and M. €, Fercbee and R. 8. Cohoon, Assistant
Cashiers,
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—The payment of a dividend of 8% to the depositors
of the failed People's Bank of Portsmouth, Va., was recently
authorized, While it is nearly three years since the failure
of the institution, which occurred in November 1907, with
the above payment the total return to the depositors ngere-
gates but 189, there having been but one other distribution,
namely 109, in 1009, It is stated that Receiver John T,
Griffin has filed an amended bill in his suit against the
directors of the institution, in which he charges, according
to the Norfolk “Virginian", that they should have been
cognizant, of the condition of the bank some sixteen or
seventeen years ago, and undertakes to hold them liable for
the shortage of its funds, amounting, it is said, to more than
$£500,000. Mr. Griffin asks that the defendants be required
to answer the amended and supplemental bill, and further
requests that the Court refer the cause to one of the Com-
missioners in Chancery, to ascertain and report the amounts
necessary, over and above the bank’s assets, bo meet and
pay off all of its indebtedness and other linbilities. The
request is also made that the Commission transmit an accounk
showing the amount of money which each of the defendants
i5 liable to contribute in order to raise the sum necessary to
liquidate the liabilities of the bank.

—An applieation to organize the Star National Bank of
Richmond, Va., was approved on August 11, The pro-
posed institution is to have $200,000 eapital.

FPALL RIVER MILL D[BiDEE;VDS FOR NINE MONTHS
1910,

Thirty-four cotton-manufacturing corporations located in
Fall River which furnish reports of operations have de-
clared dividends during the third quarter of the year. The
total amount paid out is a little greater than for the corre-
sponding periods of 1909 or 1908, and appreciably smaller
than in 1907, but exhibits important increases over the
similar quarter of earlier years back to and ineluding 1900,
The aggregate of the amount distributed has been $435,875,
or an average of 1,649 on the capital. One mill passed its
dividend, one declared at n smaller rate than in 1909, two
inereased the rate and the remainder maintained last year’s
percentage. In 1909 the amount paid by thirty-five mills
was $411,125, or an average of 1,619, In 1908 the amount
puaid out by thirty-three mills was §400,125, or an average
of 1.69%. In 1907 thirty-two mills paid out 3664850, or
2.70% on the capital. In 1906 thirty mills disbursed $367 -
275, or 1.61%. In 1005 the aggregate was $215,650, or
0.999;. In 1904, $150,750, or an average of 0.70%. In
1003 thirty-one mills paid out an average of 1.449%; in 1902
the average rate was 1,569, In 1001 the average percentage
}ngl lj3’.1‘.3 and in 1900 the average rate of distribution was

b3 70
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3 r Dividends 1010, Ine, (4-)
1910 and 1000, e 4] ur

% | Amount 9| Awonnt. | Dée (=),

|—..L_ ehel gl pa iy

12,000

¥ | 1,600

Iwidend.

1 T.425

3,500
3,000
5000

A080,
4,500
3,000
15,750

Capital.

5
12,000 cooxe
1,500] -
8,740

$
SO0, 000
J00,000
450,000

Atnériean Linen Co
Anconn Mills
Arkwrlight Mil
Rarnnrd Mg
Baraby Mig, C6. . 350,
Barder Gty Mg, Coo.-<.| 1,000,000
Bourne MUE. «. ..o oo 2] 1,000,000
Chnop MR - - s oeaea o= | 1200000
Cananieul Mills SO, (M)
Clarnell Ml . . AU, 000
Davwin Milis_

A05.000
(13[4}

1
1

o
i A A
x iy A

Sy

Davol  Mills

Flint Mills. . “aiasd
Girnnlie MINE. _ oceeois
Hargraves Mills. . ... . .- |
Ing Phllipy M. - - .
Laurel Lako AMILUA.
Luther Mfg. Co.--
Meehinnlpa' MIS. -
Moralmnte’ M. Co- - ...
N it L

e

Asi,
1,000,000

S0H, 04
1, 500,000

GO0, D)

or

Ehaah Ay

#50,000
50,000
1,200,000
A0, 1K)
THO(H0]
B0, 000 |

11,250
15,000

5,000
11,250
213, 000)
18,000
20,000
24,000

0,000

T,

Rt
A,

1,200,000
1, 000, 00
1,500,000
U, 00H)
550,000
1,000,000
TO000
750,000
300,000
1,200,000
T50,000
500,110

?U.E?-’?.[]ﬂﬁr .64

Shove. Mills. ..

Stuflord Ml . .- =~ -
Btevens Mg, Co
Teetimmsaly Mills.

Troy Got. & W, M
Unlon Cotton Mig, Co...
Wanpanioig Milla-. ..
Wectamop  Mills

e e b 3 e ot B D % 5 2 B e 5 e 5 3 e 3 13 1 et i

[
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o On $100,000 preferred stoek. & On eaplial $500,000, & On eapltal $900,000.

Combining the foregoing results with those of the half-
year, we have the following exhibit for the nine months, It
i seen that on a capitalization of $26,525,000 the mills have
paid out in dividends $1,388,375 in the nine months of the
present year, or an average of 5,237, against 5.85%; in
1909 (including a large extra dividend 'l’)y (j;ll: Union Cotton
Mfg. Co.), 6.42%, in 1908, 7.279% in 1907, 4.87% in 1906,
2.13%,in 19056, 3.06% in 1004, 4.36% in 1903 and 4.50%,
in the like period of 1902,
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DEBT STATEMENT AUG. 31 1010,

The following statements of the public debtand Treasury
cash holdings of the United States are made up from official
fizures issued Aug, 31 1910,  For statement of July 31 1910,
see tssue of Aug. 20 1910, page 4403 that of Aug. 31 1908, sea
Oct. 2 1909, page 819.

INTEREST-BEARING DEBT AUG. 31 1010,
Amount e A 030 OIS QATIN G~
Tsaed Registered. f'mq;on. Togak.

E
46,250,160 641,063,350 4,650,500 0462
LUS, 702,600 42,520,400 21,410,000 6 iy
QAP 162315400 98,005,300 10,884,600 118 A80,000
4%, Pan, Canal Lonn 1906.Q,-N. 51,631,980 54,601,120 00,860 64,5310 0
25, Pan, Canal Loan 1005.Q.-¥. 30,000,000 20,575,620 424,480 80,000,000
Aggregate Int.-boaring debt. . 1,001,000,100 806,071,750 46,345,740 ATT 400
Nota. —Denominations of bomds are; - O 820, lonn of 1008, eoupon afud regislered;
of £60, all lssues exeept da of 1008; of $100, all Issues; of $500, all ssues; of §1,000,
all faiies; of 35,000, nll reglatered 24, 88 and 43; of $10,000, all reglatered bonds; of
$50,000, registersd 25 of 1030,
DERT ON WHICH INTEREST HAS CBASED SINCE MATURITY,

July 31, Ay, dL

Funded loan of 1501, continued 4t 29

1000, Interedt eeasod Aug. 18 1000 . . , 57,000 00 7,000 00
Funded loan of 1801, matnred Sept. 2 1801 355 23,750 00 23,650 00
Lodan of 1004, matured Feb. 2 1004 . . 14,450 00 14,450 00
Funded lonn of 1007, matured July 2 1007 1,101,250 00
Refunding certifeates, matured July 1 1007.... . 17,110 00
014 debt matuesd At various dates prior to Jan, 1 1861

and other (tema of debt mutired ab varlous dites

aubzequent to Jan. 1 1861

Intdrext
Tlite of Loan— Payahle,
28, Consols of 19480 Q.41
34, Loan of 1008-18, ...
3a; Loan of 1026 ____.. .Q-F

enlled May I8

900,085 26

(08,285,206
Aggregate (debt on which Interest las censed ginee

maturity §2,074,105 26 $2,000,545 20

Auyg. 31,
$340,651,016 00
53,282 50
30,780,357 75

1,858,435 03

Unlted States notes

Old demand notes

Natlopal bank notes—Redemption aceount

Fractlofal enrrenoy, loss 88,375,034 eatimated a8
lost or destroyed 0,868,820 03

$384,323,122 18

Aggregate debt bearing no Interest........- J81,046,237 43
RECATITULATION.

July 311010,
$013,317,400 00

Increase () or
Classificatton— Decrease (—).
Intersst-boaring dobt . __
Debt [nterest geased ... oo 000,545 20 2,074,105 20
Debt beiring no lnterest. - . - 354,323,122 18 81,045,237 44

Total gross debbo. .- .. S1.200.710.167 41, $1,208,430 542 00
Ol Dslance b Treasurye.. 230,023,207 60 240 866,224 32

Total net deby. $1,060(186,940 85 §1,054,080,605 47

* Ineluding $150,000,000 reserye fund.

The foregoing fgures show a gross debt on Aug. 31 of
$1,200,710,157 44 and & net debt (gross debt loss net cush
in the Treansury) of $1,060,1560,949 55.

TREASURY CURRENCY HOLDINGS.—The following
aompilation, baged on official Government statements, shows
bhe currency holdings of the Treasury onthe first of June,
July, August and September 1910,

TREASURY NI HOLDINGH.
June 1. 10, July 110, Aug. L '10, Sepd, 110,

Holdings ta Sub-Treaseuries — 8 ' 3 2
Net gold eoln and bulllon. ... 990,020,847 237,062,812 228,421,387 220,028 447
Net sliver coln and bulllon. . . . 14,008,831 16,754,850 10,206,005 10,002,603
Net United States Treasury notes 10,707 8470 11,046
Net lognl-tender notes 6,845,613 10,495,035 8,780,030
Net natlonal bank notes - 30373,001 28,588,760 30,060,030
Net friotlonal silyer._ .- _ .- - 21,367,285 19,002,350 20,37
MlHov eoln; &0, . eeeceaaas ..t 1,373,672 031,169

Total eashi In Sub-Treasuries 302,670,000 313,824,400
Leds gold resorye fund. o 160,000,000 150,000,000

Atg, 31 10911}
5013.31?.40000

83,273,324 75
—2.843 01673

430,100,541 48

514,724,5684312,403,061
160,000,000 150,000,000
104,734,658

45,300,010

122562

Casl bal, (0 Sub-Trensticies. . . 152,670,000 163,824,405
Cash In natlonal banks_ oo .o 50,841,325 61,085,310
Cash in Philippine Isianda AT2B.600 4,447,460
210,057,105
119,460,411

210,164,130 217,330,140
126,007,915 127,815,048

Avaliatie easl DAIROCS .. 82,185,417 100,400,754 02,356,224 50,598,208
a Chlafly “dlsnicsing offivers” balances.” o Tneludes 33,460,234 74 allver bulllon,
$036,7306 93 minor coln, &e., not [eluded Jn statement UBtock of Money."

_ TREASURY CASIH AND DEMAND LIABILITIES.—
The cash holdings f:'f the Government as the items stood
Aug, 31 are set oub in the following:

Not CasliIn banka, Bub-Treas, 208,140,027
Deduct eirrent Mabllities e _ 125,951,510

LIABILITIES.
Trust Furd Liabilitles—
880,511,669 00 Gold certiboates. . c..--
485,030,000 00 | Bilver cortlflchles. . ...
4,587,000 00 | Treasury notes of 1800

ASBETS.

Trust Fiind Heldings
Gold coln. . ee e oo eem e
Hilver dotlars.

Ellyer dollare of 1800, ..

s
B8l 811,609700
485,040,000 00
3,587,000 00
Tatal truat fund 1,370,347,600 00|  Total trust Nabilities. 1,870,337,660 00
Generd Fund Holdings— Gen, Fund Liabititiss—
Gold eofn and bulllon. . 43,653,247 16 | Nationnl Bank 5% tund 28,757,102 92
Gold certlfontes 55,045,200 00 | Outstanding checks snd "
Silyer certificates 10,267,673 00|  drafta 11,255,008 41
5,074,795 00 | Disbursing offfcers” hal- -
84,751,330 73
2,614,857 64
1,436,048 64

Stiver dollurs.
Stlver bulllon. ........ 8,300,234'74
1,320,278 00
127,515,038 24

United States notes
Tressury notes of 18390. 10,719 00
Natlonal bunk notes, .- 35,608,344 87
Frootonal sllver coln__ 20,366,532 67

Fractional gurreney. 64 80 | Total gen’t labilittes.
Minor saln 922,150 06
Bonds al Interest pald 14,621 27

Ao eds CL s L8
Poat Office Department

Aptount
Miscellaneous Items. ..

Tot. In Sub-Treas'les. 102,403,001 47
In Nat. Bank Depositories
Credit Treasurer of U. 8. 36,774,441 47
Credit U. 8. dl4, otfieers. 12,000,670 15

Tatal o banke. ... 48.505,120 02
In Treas, of Phillppine Iskands-—
Orédit Treasurer of U S, 22650612 30
Credit U, 8. dis, oftlcers 3,844,751 44
Total In Philippines_ . 0,110,303 74

Reserve Fund Holdings—
Gald eoln and bullfon.-. 150,000,000 00

Grand total._...____1,740,076,514 B3

Monctaryi@ommercial EnglishFews
[From our own eorrespondent.]

London, Salurday, Sept. 10 1910,

The stock markets are more utterly lifeless than is usual
even in the holiday season. The causes are mainly three:
inability to judge what 18 about to happen in the United
States, seeing that the publie holds :1l{mJ g0 completely from
the New York Stock Exchange; injury done to the harvests
in Centeal and Western Europe; and the lockout in the ship-
ping trade and the threatened strike in the South Wales coal
trade, The lalter two events aré not the least potent, for
the moment, at all events. Without going 80 far as to say
that the hoiler-makers and the miners have no eause for
complaint, it appeurs to be proved absolutely that the great
trades unions are utterly disorganized, thal the eleeted
‘conneils have lost their authority, and fhat the younger
men, at all events, take every exeuse that offers to go out
on strike in the belief that they can come back as soon as
they like. In the ease of the boiler-makers the leaders of the
trades unions practically admit that discipline is lost in the
unions, and they ask fdr a vote to support their authority,
In the South Wales coal trade the same kind of disorganiza-
tiun seems (o exist.

Naturally this makes n very unfavorable impression upon
the stock markets. Labor disputes are always liable t2.
But if every body of young men who desire o day’s holidays
throw down their tools, business must come to o standstill,
No doubt the vigorous action taken by the musters in the
shipbulilding trade will make the great body of workmen see
the injury to themselves of the present state of things, and
an impravement will take place.  But until these trade dis-
putes are out of the way it is to be feared that there will be
little aetivity in the stock markets.

Apart from labor questions, every thing seems to begoing
in favor of markets, The Board of Trade returns for August
and the eight months ending therewith are exceedingly
favorable. In the exports of British and Irish produce and
manufactures for the month, theincresse in value is as much
as 20.8%, and the inerease for the first eight months of the
year 15.2%. The increase in the re-exports is 15.8%, for
the month and 17.6%, for the eight months. In the imnports
the inerease for the month is 7.5%, and for the gight months
§.89%. 1L is to be recollected that there was one more
working day in August this year than in August last, and,
furthermore, that prices are higher now than they were a
year ago. Eyen when nllowance is made for these fncts, the
roturns sre highly satisfactory. Buf'the City asks, How long
will this improved condition of trade continue if work-people
eome out on strike whenever they take a faney?

In the money market, too, the prospeets are decidedly
more favorable to markets than they were a little while ago.
All expectation that the Bank of England will raise its rate
of diseount in the early future has now disappeared. Ina
month or so it is possible that it may do so, or something
quite unforsseen may happen to compel a rise in the rate.
But ab present nobody anticipates an advance. The Bank is
strong:  the Government is about {0 pay off & very lar
amount of Treasury bills, which must increase the supplies in
the open market: and consequently it is expected that, for a
nmnt'h at least, money will be both plentiful and cheap.
[ndin i not taking gold, as she was expected to do, Brazil
eannol tike it besause she has not yet settled the value of the
milreis. In the United States money remains cheap, and
belief here is that the greal shipments of gold o New York
that were feared n little while ago will not now fake place.
Fixcept Bgypt; and possibly Russia, then, theré seems no
likelilood at present that any country will take very much
gold. Egypt thisweelk is taking less than in the earlier part
of the week was anticipated. Wormg have appeared in the
cotton crop, and therefore some apprebension has been
exeited that the erop may be damaged. Up to the present
the reports are that o serious injury hos been done. ll’inking

Cash Bajanes and Reerve—
Tolal eash and reserve. . 239,532,207 69
Made up of— .
Avallable .. 89,523,207 60
an
Reserve Fund—
Gold &bull 150,000,000 00

Grand total. c.oeeeas 1,740,676,814 83
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has already begun in the Fayoum, and within a fortnight
it is expectod that picking will be general.  Upon {he whola,
the money outlook is much more favorable than it sesmed o
few weeks ago, and, tuken with the great improvement in
trade and the peaceful condition of international politics, it
sepms likely that before long markets will resume their usual
activity.

The Indig Council offered for tender on Wednesday 40 lucs
and the applications amounted to 47034 lnes at prices ranging
from 1s, 4d. to 1s. 4 1-16d. per rupee. Applicants for bills
al 15, dd. und for telegraphic transfers at 1s. 4 1-32d. per
rupeu were allotted about 89 of the amounts applied for,
and above in full,

The following returns show the position of the Bank of
England, the Bank rate of discount, the price of consols,
e., compared with the Iast four years:

1010. 1009,
Sep.7.  Sew.8.

£ £

Clroulitfon. . _____ 28,204,046 20,338,830 20,006,850 20,100,386
Publle deposlts.... 15,880,841 8,066,400 6,700,452 7,012,123
Other depoalts. . _ A7,818,072 45,613,501 46,024,220
Govornm't seauirities 15,874, 16,32 15,642,203 14,338,078
Other seourittes. . 20 A : 20431807 30,404,152
Reserve,notes&coln 20,687,087 27,607,608 27,004,710
Coln&bil], both dep 50 441,032 48,163,508 38,654,101
Prop, resecve (0 la-

Sl

1

bilities
H2 G-16
23 11-164d. 233, 310, 37%4d.
5,000 174,902,000 201,200,000 150,505,000

1907,

1008,
Sept. 0, Sept, 11,

ol SEg sl
se returnsg 244,400,000 206
+ 131906,

The rates for money have been as follows:
Sepl. 0. Sept, 2. Aug, 26, Aug, 19,
Bank of England rate 3 a 4 4
Open Markal rale—
Bank biils—o0 days 2%
—J monthy. ... 3
—4 months. oo o B i
—{i months S5l T-16 333 355
Tradde bills—3 months e 314 344 J@3g
— Months. . 1 B ax 3k
A terest pliooed for doposity
i By jolnt-stock hanks. . 1 1} 144
=4 By discount houses:
At call.. < iy 13 1 134
7to 14 day ] 13 13 13

The bank rates of discount and open market rates ab the
chief Continental cities have been as follows:

Sept, 10, Sept. 3. Aug, 27,
Bank Open Bank Opent  Bonk Open
feate. Market. Rafe. Market. Rate, Markst.

t 214 ¥ 2 b 2

&

@3 235
B3 s 234
IM@IL 33§
3 334

3
& 1-16@a3ls
$34

Ay, 20,
Hank Open
Rate. Muarket.

3 2

Rates of
Interest wt—

1
Hamburg. . 1
Frankfort ... 1
Amsterdam .. &
Brussels ___._ -
Vienma __.... 1
Bt Poeteraburg :

i
X
M
& 1

Messes. Pixley & Abell
Sept. &:

GOLD . —Purohases for Turkey and the Dndisn requirements hayve alisorbod st
of thls weok's arclyals, and the balance will remain In London, though It 13 unllkely
that the Bank wiil secure any part of I8, Egypt s sl taklng soverelgns, and has
taken £455,000 sinee the date of our last olreular, while, n addition, £100,000 has
been withdrawn for Turkey and £11,000 tor Bollvin,  On the other hand, the Bank
lsa recelved £203,000 In bars.  Next weok we expiect £612,000 trom South Afrlen;
For the week: Arrlvals—Houth Afried, £662,000; Bombay, £110,000; West Tridfes,
£20,000; Brazil, £10,000; total, £50%,000, sShipmenta—Bombay, £163,000; Col-
cutta, £47,000; Colombo, £6,000; total, £215,000. For month of August: Arrivals
—Ciermany, £24,000; Holland, £1.000; France, £16,000; Egypt, £3,000; Java,
E36,000; U. 8B, A,, £15,000; South Amoer L85,000; Bouth Afriea, £3,327,000;
Indfw, £178,000, Hhipmenis—CGermany, £522,000: Holland, £369,000; Franee,
E 14,0007 Turkey, £500,000; Egynt, £150,000: Jaye, £204,000: 1, 8. A., E1,500,
000, Suuth Amerien, £202,000; South Afriea, £10,000; Tndla, £755,000.

SILVER. —The mairkel bas been without Interest durlog the paat week, snil
changes In quotations hayve been sllght, ‘To-day we quote 24 3. for spot and 24 844,
tor forward deltvery, the premium of 245, on forward sllyer hivwing been established
bn the Gth [nat. The market I8 qulte steady at the close, o few buylng ordors from
China having elven o firm tone.  The Chini exehanges are closa to the parlty. of
London quotations but buylng orders from there wntll to-ilay hnve been fow, while
the latest Inillin quotations sre below our parity.  For the week: Arrlvils —Now
York, £200,000; Mexieo, £30,000; Weat Indies, £3,000; Chill, £3,000; total, £246,-
000,  Bhipmints—Hombay, £140,000; Caloutta, £5,000; Purt Sa i, £1,000; total,
EL46,000. For month of Augiust: Arriyals —Germany, £4,000; Franco, £10,000;
47 L EL251,000,  Shipruenta—Russia, £180,000: Cermany, £151,000;
Privtice, £62,000; Indin, £615,000.

Fhe quotations for bullion are reported us follows:
GOLLY, Sept. 8.  Sept. 1| SILYELR. Sept. 8.

Landan Standard. *. il ¥ | Lowdan Standard. o,
Bar gold, flne, pe, .. ] | Barsliver, fine, o3, ... 213§
U8, gold coln, o, i 2 mo, delivery, oz.24 14
German gold eoln; on. . { ke sliver, oz 20 56-16
Frengh gold ¢ain, 08 . | Mextean dollars_ _ ___ _nom.
Japanese yun

The following shows the imports of cereal produce into
the United Kingdom during the season just ended. com-
pared with previous seasons:

IMPORTS

YVear— 100910, LO0E-04, 1007-08.
Tmports of wheat. ... ... L7400 091,445,750
Barley 21,860,800 ), 355,380
3,185,700
1,304 960

240,870

write as follows under date of

LT .

LO08-07 .
6, 104,052
10,768,044
11,202,114

1,863,780

460,850
535 57

S e e r a1,
Aahiles 0 s ) 24,400 15,353,400
1,474,040

2,023,604 1,305,470

—ew 30,210,858 38,915,900 39,423,157 52,626,570
< 100070100 10,010,400 13,408,100 13,427,072

Supplics available for consumption (exelusive of stock on
Seplember 1):

= 1]

1000-10.
Wheat lmported ewt. 106,413,040 01,711,400
Imports of flour, . . . -=w= 10,907,110 10,010,400
Sales ot home-grown.___.____ . 27.630,300 25,612,507 34,559,162

Toial. . 143,050,565 128,271 120,432,012 146,080,235

Avorsge price wheat, week 325, 2, $8a, 6d.  d08. 10d. 348 104,

Ayerige prico, season 325, Bl 3is. 6d, 329, 10d: 288, Ad,
The following shows the quantities of wheat, four und

maiz¢ aflont to the United Kingdom:

Thiz week, Lasticeck.

2,206,000 2,480,000

5,000 80,000
1,280,000 1,310,000

1607-08.
111,445,750
133,408, 100

45,468,511

1900-07,
116,104,052
13,427 672

1I05-00.

1000, 1008,
1,005,000 1,745,000

130,000 130,000

715,000 755,000

=M.
-qra.
qra,

The British imports since Jan. 1 have been as follows:
1910, 1800, Difference. Per
t :

Cend.

63,500,364 2,420,700
50,168,113 + 090214 4
62,013 405 40,100,028 -+
+10381,607 -

+

Lmporis—
Janunry
February

£

- 656,021,154

51,158,357
Maroh ° 68,120,303
Anrll .. 09,656,450
May . 2 44,854,548
Jung | ¥ B 51,711,874
July 4 34,1 60,310,403 W
Augus! 3 i . A8 410,204 43,619,413

EIglt months. 435,780,412 400,317,006 35,403,408
The exports sinee Jun. 1 have been as follows:

1010, 1600 Difference;
£ E £

44,803,115

31,691,870

34,391,558

35.202,215 A7

33,607,411 4,081,565

34,799,854 ] + 5,081,079

488,177 -35,1587,24 2,000,037

44 + 6,524,183

Eightmonths . _ . .. _.___. 281,612,753 2-I~_F.l'-:i f,200 437,076,453

The re-exports of forcign nnd eolonial produce since Jan. 1
show the following contrasts:
1010,
Re-exporis— £
January B147,104
February . i

B e,

B -

49:173.702

a8
SO~ o

o

|‘
—032,031

Exporis—
January

28,803,014
Fubruary 3

= 6,000,065
1

:l:ll ‘.l'i i g

Difference. Per
£

+ 1,450,614
+1,710.026
+ 00
43,227,048
4+ 1,043,014
+4-418,038
847,304

10
1,000
251,262
7,906,606
July. . .. oy B 7474231
Avgvat oo R s 0,990,050 41,100,254

Elght months .. ... ..., 71,033,170 _IJ-ILEJIS.H)S 10,719,721

Note.—'The aggregate Ngures aro ofttelal. They Indieate that Aight adjustments
have been made In the monthly returns ng lssued,

English Financial Markets—Per Oable.
The daily elosing quotations for securities, &e., ab London,
as reported by cable, have been as follows the past week:

Londan,

Week ending Sapt, 16, Sat, Mon.  Tues. Wed, Thurs, Fri,
Silver, per oz ceaalll 34 T-10 24% 24 7-16 2444 24 0-16 2415
Cotsols, now, 2 14 per cent: S04¢ RO 7-10 805§ 80 11-16 80 0-10- 80 0-16

Yor gecount 50 14 50 0-16 803y B0 80584 8054
Freneh rentes (In Parls) Ir. 07,8234 97.76 07.76 OT.80 07.77% 07.07%
Amolgamated Copper Co... G5 0534 Bo (Hi3F'e (4 14
b Anacondn Miolng Co. _ . 5 B 815 5 T
Atehfson Topekn & Santa Fe 0014 1003 1024 10134

Preferred 1021g 103
Baltimoro & O

Preforred ...

Canadisn Paclfie
Chesapeake & Ohlo,
Chlengo Great Western
Chioago Milw, & St. Paul.
Denyer & Rio Grande. . .

Ll
First preferred. o
Hecond preforoed.
Hiinels Central
Loulsyille & Nashville. |
Missonrl Kansas & Texas. . 32
Proferrod] sy seasnt -y 0
Nat. RR: of Mex,, 15t pret. .
Becond preferred. ... a2
N.Y. Cénteal & Hud, River.1
N, ¥, CGntarlo & Westorn .. . 4
Norfolk & Weatern
Proeferred
Northorn Paolio
a Pepnsylyania.
a Reading Co. -
4 First proforeed. ..
o Hegond preferred -
Sauthern Paclile
Houthern Ry .
Preferred
Unlon Paciice
Proteriod
U, 8. Btael Corporation
reforred
Wabash __._
Prefereed 2
Extended 45 fa

@ Priee per share,

6 1g

b £ Sterling, & Ex-dividend,

Wonmmevcial and Riiscellaneons Mews

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Curreney, Treasury Department:

APPLICATION TO CONVERT INTO NATIONAL DANKS
APPROVED.

The Farmers’ Savings Bank of George, Iowa, Into "The Flrst Natlona
Bank of George.'!  Capltal, $25,000, TiL s .

The First State Bank of Bowdle, Bowdle, S. I, Into *“T'he Flest Natlona
Bank of Dowille.'* Caplial, $26,000.

NATIONAL BANKS ORGANIZED.
Seplember 2 (o Seplomber 7.

“Loulslana Natlonal Hanl of Baton NHouge," La.  Capltal, $150,-
000, N, 5. Dougherty, Pres.; Jos. Gottlleb, D. M, Hoeymond,
Hy. L, Fuqus and Blohard J. Hinmel, Viee-Pres,s "W, H.
Bynum, Cashler; Thos. B Willlams, Asst. Cashler. Chartered

Aug, 31,

1 B3G—The Plrst Natlonal Banlk of Bokehito, Okla. Capltal, 25,000,
C, L. Sawyer, Pres.: S. M. Blale, Viee-Prea; W, 12, Riddle,
Cashler. Converslon ot The Clilzens State Bank of Nokehlto,

The Flest Natlonal Bank of Elmburst, 1. Capltal, $25,000.
Willlam Graue, Pres,: 15, W, Marquardt, Flest Vice-Pres.: 1 W
M. Hammerschmidt, Second Vice-Pres.: Alonzo (b, FPlseher.
Cashler.

The Farmers” Natlonal Dank of Red Lake Falls, Ttod Lake Falls,
Minn,  Capltal, $23,000, L, . Shmons, Pres.: Sam 15 Hunt
and B Fayolle, Viee:Pres.: W, B, Cheshire, Caahler; A. A
Fatendresse, Asst, Cashior,

Minn. ('nglu{;!.
we :

1,830
1,407

2A38—The Plrst Natlonal Bank of Croshy, Croshy,
320,000, lsaae Hazleit, Pres.: J.F. Moyer: Vico-Pres.:
Latta, Cashlor. L
LAGR—The Phelps Natlonal Bank, Phelps, N, Y. lel:nl.f‘ $26,000,
Chas, 11, Garloel, Pres:: AT, Van Nostrand, Viee-Presi; and
J. Fred Helmar, Cashier. i -
0.8 10—TFhe Flrst Natlonal Bank of La Jara, La Jara; Colo. Capltal,
1 525,000, J. A, Mobanlol, Pres.; W, A. Bratden, Vice-Preg.:
John S. Fleteher, Cashler, e
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GOVERNMENT REVENUE AND EXPENDITURES.—
Through the courtesy of the Secretary of the Treasuery, we
are enabled to place before our readers to-day the details of
Government receipts and disbursements for the month of
August, From previous returns we obtain the figures for
previous months, and in that manner complete the state-
ments for the 8 months of the ealendar years1910and 1909,

GOVERNMENT RECEIPTS AND DISBURSEMENTS.

Oanadian Bank Olearings.— The clearings for the week end-
ing Sept. 10 at Canadian cities, in eomparison with the same
week of 1909, shows an increase in the aggregate of 25.7%,.

Cleartngs at—

Week ending September 10,

1910,

Ir
1900. | 1507,

C da

1909.

1910, |
June.  July. | Avg. & Moy, | June: July. | Avg, | 8 Mas,

(0008 omitied.)

Receipls—
Customs ...
Internal reven
Miscellaneons -

| 3 s | 8 Fy s T LA

27,660 26,051'20,270 219,260 20,014 28,073 28,500 58,563
32076 20 582 23.063 200,703 23,616 21,208 10,710 42,281
U535 4186, 2,727 46,010 5,770 3,010 2373 7,825

76,271 58,818 i
16,060 21,528' 10,532 121,854 12,001 17,218 14,201
12026 20,118 14,724 101,638 12,800 21,014 12,716
|10,830 10,302 0,924 80,103 10,120 10,472 10,110

2362 1,533 1,948 13,550 860 1,300 1,052
12,331 13,877 14,077 IULL-}UE 11,732 l!ll.'l'iﬁ 15,765
i i) 5
1356

oM (R Sk 480 1,500 3,000
#,247| 1,001 15784 157 3,270 1,889 5,164
2,704 4,068 2,004 5,074

4.441| 2,637 24,678 2,501
58,162 Tﬁ.ﬂ-lﬂ‘l‘i2.-"}d2 467,681 60,710 72,770 01,0567 136,951

1,806 2;108 1400 30600 .. 2464] 1,150] 2,705

54,069 165,073 58,000 53,791 51,082 108,059
|

32,694
34,805
21,466
3,474
29,001
Wil

Total receipts - ...
Dishursements —

Panama Canal. .. ...~

Total disbursements.
Less repayment of b=
expended balances. .

Totalias cesasasdana

55-20“; 72.H53|ﬂi.07l'1 463,922 50,710 70,612 60,498 134,246

“ [noludes corporation tax of $83,926 for July and $24,504,097 tor the lve nmontha
"\E';f:f‘il 009 receipta do not Inelude $30,731,008 proceeda of Panama Conal bonds,
STOCK O MONEY IN THE COUNTRY.—The following
puble shows the general stock of money in the country as well
as the holdings by the Treasury, and the amount in eireula-
tion on the dates given, The stalement for Sept. 1 1909 will
be found in our isaue of Oct. 2 1909, page 820.

~Stock of Money Sept. 1 1010~ —Money in Clrculation—

I Unlted Held in Sept. L Sept. 1

Stalex, Treasury, o 1010, 1009,

592.335.008

$
547T,898,757
811,472,160
72,650,481
) 47H,0681,654
135,007,605 130,405,375
3,576,291 4,107,276

Gold coln and bulllon. .. _*1,676,170,924 193,683,247
Gold cortificates o 35,045,200
Standard sllver de 5,074,785
Sliver eertifoytos 10,267,573
Subsidinry sllve 20,360,533
‘Treasury notes of 1860. 10,710
United States notes. . 440,681,016 0,320,978 340,360,748 340,775,206
Natfonal bank notes. .. 717.321.051 36,508,345 081,722,708 671,013,450

Total oorinsineressoo8,463,803,647 308,106,600 3,1556,726,847 3,000,273,820

Papitlation of the United States Sept. 11910 eatlmated at 00,603,000; elroulation
per eapita, $34 53,

* A revised estimate by the Director of the Mint of the atock of gald coin was
adopted 1o the statement for August | 1007, There wod o reduetion of $1356,000,000.

A revised estimate by tho Dicector of the Mint of the stoek of subsidiary sliver
eoln was nd Lo the atat t of Sept. 1 1910, There was o reduectlon of
$9,700,000.

a For redemption of putstaniing eertifieates an exact equivalent (n amount, ot
thie appropriate kinds of money 14 Held m the Treasury, and 1 not ineluded In tha
aeeount of money held ag nesels of the Goyernment,

d 'This statement of money held in the Treasury as aasets of the Government doed
not Ineluds deposita of pubile mopey In nutional bank depositaries to the eredit of
the ‘Treasurer of the Unlted States, amounting to 335,774,441,

FORBIGN TRADE OF NEW YORK—MONTHLY
STATEMENT.—In addition to the other tables given in
this depurtment, made up from weekly returns, we give the
following ligures for the full months, also issued by our New
York Custom House,

1 165,434,038
oF, 687,000

AMerehandise Movement o New York,

Fmeporis. Expaoris.
1010, 1004, | 1010, 1908,

Customs Receipts
af Nete York.

14008,

Month,

5
15,795,700
17,775,728

5 E
n2,644,320] 50,812,004
10,027, 25. | 45,3197 5
56,474,800 | 58,084,184 10,004,33
2,027,258 | 61,700,272 18,802,021
69,511,641 18.571,9720 14 : 846,066

2 A, B1,704,70 | 2,404,342} 17,110,870 17,318,187
July oo oo 0RNGH.ETE HR.AST 014 MLOULES | AT TRl IRy ,007] 20,728,717
Aujgust, .| 51,340,437 68,205,105 65,270,115 49,212,300 20,276,114 19,732,658

Tnml._.}ﬁ&!},ﬂﬂ‘i.(}?ﬂiﬁ?ﬂ.ﬂbﬂﬁwld5!,‘1}&‘5.700 107,267,087 143,805,0001140,004,201

13
01,780,335
73,074,545
Maroh. oo Cf102,00 | 80,720,603
Aprils ... 78,23 75,808,644
May . 18,407 815] 65,240,504
June 72,210,000 74,252,001

Jianuary
Falruary

s
34,082,725
24.003,619
-|14,102.216
B.582,720

MOnLeAl e s s
Toronto...
Winnlpeg

1,739,771
1,735,405
1,270,470
1,740,465
2,460 993
3
London
Idmonton: .
Reging ...

Brandon . _

Lethbridge

05
474,712
631,764

Total Canmida. . .o oeee oo

4,000,911

| 1,852,5
| 7
|/ 1i459,718|

0.3 L}-l.l‘-‘d?i

Bl
28,302 ,008)
21,817,142 -
4,440,524
| 5,084,623 +
2,624,433

4

! 7 B 1,431 1,524,088
k ; 04| 1,652,117
I 1,680,130
1,776,762
078.743]
| se2.e27| 4
Not Inelud ed |
Not Includ ed In Lo tal,
Not Inelud ed I tojial,
s | i
;U.ULH,B.‘!Ii +25,Ti09,013.!45

83,760,258

- ; DIVIDENDS.
The following shows all the dividends announced for the
future by large or important corporations:

Dividends announced this we

el are printed in ilalics.

Name vf Company.

Par
Cent.

When
Poayable

Books Closed
Dayx Inciurive,

Rallroads (Steam).

Beoch Creck, guaranieed (quor.). .. -caaes
Boston & Albany (QUAT.) - ee o oees
Ui & Mg, culninon (QUsT, -
Canadian Pacltle, conimon

Common {exira)

Preforred < vicewecmsone
Chesapeake & Ohlo (Quar.). o ...

Chicago Burlington & Quiney (quar.). . ::'

Chicago & Eastern Hlinols, pref. (quar.).
Chieago & North Western, pref. {(quar.) ..
Cleveland Akron & Columbus. - . ooaveeen
Colorads & Southern, ot and 2nd praf.
Delnwire & Hudson Co, (quard...
Erle & Plttaburgh (QUAE.) . oo caees
Evansyllle & Te.re Haute common. ...
Proforred .. cocesecicamaanierzamans
Fondn Jofinstown & Gloveraviile, praf . (gu.)
Intorborough Rapid Transit (qusr.)
Joliel & Chicago, puaranteed (guar.).
Loulalang & Arkansas
Manhattan Ry, gu. (quar.) (No, 106)
Minig & # ok M eon aprel (.
Leastd 0 e eeees  creonasnees
Newark & Bloombeld, gusrantecd
N. Y. Centrail & Hudson River (quar)..
New York & Harlem, common pref. ..
N. Y. Laghawnnna & West,, guar. (quar)
N. Y, New Haven & Haoriford (guar.). ...
Puars pald stock, Tssue of Dee. 20 1009_
Norfolk & Western, preferred (quar.). ...
Naorthéern RE. of New Hompehire (quar.) ..
Old Colony (QUar.)cc oo em e e e
Plttab. Bessemer & Lake Erie, common. .
Plttsh, Ft.Wayne & Chie. reg. guar. (qu.)
Bpecial gunrantéed (QUAT.Y ceeanoaaa
8t. Louls & S8an Fraocisso—
Chig, & East. 1lis. pt. tr. etfs. (quar.).
K, C. Ft. 8. & Mem. pl. tr. ctis, (quar.)
Southern PRI « o Gnae )i \
Southérn Rip.. M, & O. stock trusl corts_. ..
Toledo St. Lowls & Western, pref. (guar.) .
Unlon Paclie, eommon (QUAL.) <ecveu- -
Profermed. o iooh.- e
Unlted New Jerzey RR, & Canal (quar.y ..
Mica & blgn ..
Warren, guarantesl. .. ..
Wayneshurg & Washinglon. .
West Jersey & Seashore

1)

Street and Electric Rallways.
Hangar Ry . & Klectric (guar.). -«
Brooklyn Raold ‘I'ransit (quar.)..
Capltal Tractton, | ashington, D.C
Cantrill Pennaylvanis Traetlon .
Cleveland Rollway (ghar.). . ..o
Duluth-sSiperior Traction, com. (QUAT.

Praferred (QUAT.) csiccrsacsmrarasies
Frinktord & Southwark Pass, Ry., Phila
Germantown Passenger Ry, (quar.) .
Halifaz B, Tramweay, Lid. \ptd) (N0,

I County Tract., com, (No. 3)..

The imports and exports of gold and silver for the eight
months have been as follows:

nt New Yk,

i ﬁ';pa?;_ .rm;;:-m, | EJEJ_
000, | 1010.

ol Movement Stiver—New York

Monih

1010,

T parts,

5

ol 3.035,840

208,072
3,672,430
342,707
4,267 405
SAT1.307
E A 272 440
1,007,103, 3,031,138

1,320,73429.002,793

$ $
714,608 3,113,670
BLU,7H1] 2,780,548
2,738.364] 1,044,412
TI2.001| 16,168,360
BLOGOE) 438,71
BT8R, 203 127,50
ATH S 1737 4%
Imﬂ.ﬁtl-'il 276,000

7474 .tur,l'a-i.r:lu.nsr

$
421,041
12T
2 425,420
470,406
403,415
i

Jatnry
Vehory

Muareh

April..

May . 4
June it s sy
July .. 4000 Aa
Augnat 0,336,559

Total. .- .. .._FO.-!‘JP!.UM

260450
11,004,572
7,233,060
AN, S
A847 AT

70,085,072

regulprly dealt in at the Board, were recently sold at suction.
By Messrs. Adrian H. Muller & Son:
Slacks, Ttonds.
5 Lowyers' Titly Tow. & Tr. Co 257 | §2,000 Chle, Wiso, & Minn, RR. 1at
13 Northern Bank of N. ¥Y.....1 04, 1010, M. - A0BY & Int,
25 14th Btreel Bank. ... 150 | 87,640 Atlantle Mutual Ins. Co,
. 100 M. Y, Net & Twine Co., 81 persh, | serip of 1900-1008, .. . 103 14-104
1,000 Impertal Itoad Co., $10 each £100 Searsdale Golf & Country Club
$1510t)  Iat Gs, 1910, M. &H..........560
100 Knoxviile Power Co. ... 3156 10t | 81,000 Sloss [ron & Steel Co, gen.
AMin, 1018, A, & Q... MY & Int.
$1,000 uiro & Norfolk RRIt, Co. st
mahleﬂls. May L1900 coupon at-

Handi.
$1,000 Chinrleston  Diilen  Statlon
o, 150 Aty 1087, J» de J-.-.88 & Int,

Preferved (No,
Tltnots Traction,
Kokomo Marton ﬂ
Lowaville Traction, common (guar.).
Preferred .. .
Arandla Elec. RR. & Lig. Cor
Northiwestern Et, RR., Chte., pre,
Philudelphila Tractlon
Portiand (Ore )Ry, Lo &P, pl. (qu.) (No. 17)
Ridge Ave. Pass, Ky., Phtla, (quar.).....
8, Jos. R L. .H.& P, praf. (qu.) (No.33)
Beeond & Thind S18, Pass. Ry., Phils____
Houth Side Llevated, Chleago (quar).. ..
Htark Electrie IR (quar.). ..o onnns
Perre Haute Indfanap, & Bast., praf, (qu.)
Terre Haute Traction & Light, comoon
Toronto Rallteay buary.. ...
Twin Clty Rap. Transit, com. (q
Preterred (quard. .. ned
Union Traction af ot preserred - . ..
United Tracton & Eleo, Providence (qu.)
Wishington Wiker Pow., Spokane (qiar.)-
West Fnid Streel, Boyow, common. . - -«
Wheellng Tractton_ . ....... i

an -
- lguar.) .

lfanks.
ol & Trom Natlonal (quar) -« co—-vzv
Mefrapoldan (puar.) . ...
Mount Morris (qUaT.)o s creeanmnnna

Trust Companles.
uun:;nmiqm:m&;i..-....-.....,....
nicker B (QUAT.) ol e v o tmwammaman
Eqwugrt' Title Inx. & Trust .(gu). (No.48)
Tong sland Loan & Trusf (quar) ...
AMochanics of Neaw Jersey {quar.) (N9, 45)
Metropoltion (quar) (INe. 65) e oo aanns

Oet.
Bept.
WEL,

Holders of ree. Sep. 23a
Holders of ree. Aug.3la
Hulders of ree. Sept. 1a
Sept. 3 td Ool. b
Bept. 3. ‘o Oels 5
“ent; B3 to Oet. 5
Holders of rec, Sept, 0a
Sept.27 to  Ogt. 3
Holders of reg. Sept.16a
Holders of rec. Sept. 0a
Holdirs of reo. Sep. 168
dept. 22 to . Oct. 2
iolders ot res. Aug.J0a
Holders of ree. Nov.d0a
Sepl, 1 w  Oet, 17
ioldera of red, Bept.15a
Holders of rea, S8epl. 10a
Haolders of ree, Sept.24a
Holders of rec. Bept.24a

Haldlers of ree. Sep! t'.ia

e

L
SREERS
=
.

Aoluers Of reg, Sept. 3
Halders nf rec. Sept.200
Holders of red. Sept. 229
Holders of reg Sept. 220
Hollers of ree. Sept. 19
Holders of ree, Sept. 152
Holders of reg. Sept. 15
Holders of rea, Hept. 160
Holdéers of ree. Oct.dla
Holders of rec. Sept. Ba
Holders of ree. Sept. 10a
Holders of ree. Sept. 15
Sept. 1L to.  Oect.
Sept. 16 to Oet. 2

Bept.17 to Det, 2
Bept. 17 to Oct. 2

(s of warr's No. 1€
Sept. 16t Bept.d0
Holders of reo. Sept, 30a
epl. 1s w0 Oer. 12
‘ent, 14 o Oct. 12
10/3ept. 1 to  Sept.30
| Uit ot ree, Sep. 1540
'lﬁillﬂldcﬁ of rec. Ogt. Ba
16| Halders of reo, Sept. 12
1 Holders of reo, Sept. 160

1t ek e 0 30 o et £33 G e 3 = g 81 3 0B 3 e 03 et 13
Pt g

by e et
ol o
i e e 005 D et O et e

-
ok

m i i

i
o

ESENES ¢ BEHEIE 0 e
o

1| Haolders of rec. Sept. 15a
e of reg, Sept; g
1} Bept, 15
liSept. 17 to
Holders of rea. Sept. 178
Halders of reo. Sept. 15¢
Huolders of rec. Sept. 1564
Halders of ree, Sept.15¢
Sept. 15 to  Oct, 3
Sept. 20 to  Oct. 1
Holders of ree. Bept, 152
Holders of ree. Bept.154
Holders u(I)ml'.. Sept. 1540

e,

Bept. 11 to Hept. 1D
Sept. 11 to  Sept. 16
Holders of rec. Sept. 19
Oct. 9 to Oct. 18
Sept. 1l to  Sept.20
Holders of ree. Bept.12a
Hapt. 16, to . Oct. 2
olders of reo, Bept. 15
Holders of reo. Sopt. 6a
Sept. 20 1o Bept.30
Bept. 28 to Oect. 1
Bepl, 24 W Oot. 2

sl 2] b Sepr.odi
Holders of reo. Sept, 15a
Holders of reg, Sept.16a
Holders of ree. Bept.15a
Sept-25 to Oof, 1
Sept. 14 to Oet, 2
Holders of ree, Sept, 158
Bept: 24 o Oet. 2
Sept. 2 to Bept, 14

z-—@e_"-nm-——-‘ -l
P~ e
o2 —

Pt oh o
@
k5 et i 30 o 3 B

2
!

-
e B e

Holders ot roc. Bept, 14
Sept. 23 to Bept. 30
Bept.2l 0 cceeees

30| Holders of reo, Sepl.doa
. 30|Sept. 24 o Bept, 30
1 1. 14 =

Sep! 0 b @
1|[foldersof rec. Bept. 174
Oet: 1

1i8ept, 20 ' fo i
. 80[Sept. 20 to  Bept.30

Mutual of | estchexier County {quar.)....
[ o P

. d0|folders of ree. Hopt. 26
0 6 o Oct. ©

hitized for FRASER
p://fraser.stlouisfed.org/




696 1 THE CHRONICLE

Statement of New York City Olearing-House Banks.—Th®
defailed statement below shows the condition of the New
York Clearing-House banks for the week ending Sept. 10,
The figures for the sepuarate banks are the averages of the
daily results. Tn the case of the totals, the actual figures
at the end of the week are also given,

For definitiong and rules under which the various items are
made up, gee “Chroniele,” V. 85, p. 836,

We e tiwo ciphers (00) {n oll cosex.

[Vorn. Lxxxxi.

Whan
Pua, ur;m.',;

Hooks Closed,

Name af Compatyy. Days Incluxive.

Miszellanenns, |

Acollan, Weber Plano & Planola, nf, (qu.) 2ept,
Amer. Beet Sugar, pref, (quar.) (No. 45) . |Oat.
Ameriean Cin, preferred (auar.), |Oet.
Amarlcan. Caramel, preferred (guar.). |Oot.
Amer. Car & Fdy., com. (qu.) (No, 32 |00t
Preferred (quars) (No. 48). |Oak,

Ameriean Chigls (monthiy). [Sept. 20

Byt 5o Bept. 20

1

1

1

30| Holders of rec. Sept, 24
L Holders of ren. Sept.21a
LiHolders of reg. Sept. 10a
LiSept. 11 1o Sept.30
1| Holders of ree. Sept. 100
1/ Holdera of ree, Bopt:10a

|Holders of rec. Sepl. 14

(Holders of res. Sopt, 14

gt s
ko

b5 ettt

e
i

AMCREn s nress (o e - =
Amer.: Tron & Steel Mfz.; com. & pl, (qu.) |
Amerlean Losomative, pref. {quar.)-.. .- |
Awmerican Manuficturing 3
Amer, Plpe & Construction {quar.)..
Amertcan Prewnatle Service, Shrnt prof_. .

LEolaers of e A st i
Holders ofree, SBept. 20
Bept, 22 to. Ook, 20
1| Holders of reg, Sopt, 15 Bunks. paesa,
1| Holders of rec, Sept. 15a 00 aindited, | Averagd. | Average
30| Holders of rea. Bept. 17 | —————— | o

| ak.
Oet.
Qot. 2
|Dat,
10et.
iBept,

gt
i,

Captial. | Surplus | Loans, Lenals.

Average,

Daposits. | Re-
Average. [v've.

W

k3

Amerdean Radintor, eommaon (ousr ).
Amer. Seeling Muchine, praf. (querr.)
Américen Spbuiiding, prigerved (guar.) .
Amer. Smelt, & Ithe., com. (qu.) (No, 28)

Preforred (quary (No, 45) ...
Amerlean Snulf, eommon. .

Commen (extra)

Preferred  (quar,)

b
-

Amer. Suger Helin,, eom o prer {a
Amerlcan Surety (guar.) (No, B5).__

Amerlean Tobaees, proferred (QUAR) - .- |
American T'ypa Founders, commarn l’uuar.);

Preferred

Ameriean |1 golen, pref, (quar.) (No. 40)_|

Ametfean Writing Paper. preferred.
Brookiyn Unlon Oas (qunr.) (No. 38)
Buffulo General Eleetrie (yuar.) (No. (
Butte Elec. & Poto., com. (quar.) (Vo.
Freferred (quar.) (No, 37)
Calumet & Hecla Mining (quar.)
Cambria Iron
Canadlan General Elcct,
Preferred
Canadian ' estinghou
Cellulold Company (QUAT.) o ooooore.
Centril Coal & Coke, common (guar.}y.
Fraferred (quar.)
niril Leather, proforred (quar.)
Chie. June. Rys.® I2, Sk, Yds,, com. (g
Ereferred (ruar.y, . - e
Chleago Telephonue (quar,) 3
Clty Investing, preferred (yuar.)
Columbusg (0.) Gas & Fuoel, pref, (quur.) .
Cottimbus Light, Heat & Power, pref, (qi.)
Cuban-American Sugar, preferred ...
Cumberiind Tel, & Tel. (quar.) (No, 108)
Domintor tron & Steel, Lk, Jpref
Dututh Edisan EL, pref, (qu.) (No, 18)
du Pont (E.1.)de Nemours Powd,, pl.(
du Pant Tnternat. Powd., pret. (quar.). .
Easlern Light & Fuel, common (guar.). . . -
Eastmun Kodok of N, J., vom. (quar,)_.
Proteried (QUAIY e o oo e oiveciase s
Electrical Secririties Corp., com. (quar.). . .
Pl e e e e i
General Chemlenl, preferred {quar.).....
Grnerl Voo v o
Goldfeld Consolidated Minea (quar.) ...
= l:}stml}. o T
ariiam Marnufacturing, pref, (quar.) .. ..
Great Lakes Towing, preferred Gpuary_ .-

e it 5 e 5 0 b D 3t et e B e e

Ltd. (qu.) (N0 23) |

et i

o S

S D b e B3 1D e e et 5 B o e
L

1
a6

vy

' :H.l ept. 17 1o

+ d0[Sept. 28 to

A0 denr to Hent 40
al Holders of ree, Sept 304
15 8apt, 18 et 10
15l0cr, 1 Oct. 6
1lSept, 15 10 Sept.20
11 Holders of ree. Sept.15a
1| Holders of ree. SBept, 15a
1| Holders of ree. Bept, 15a
LS Ol fee  Hent, 1o

| Bept. 30
LiHolders of rea, Bept. 152
L5 Holders of ree. Oot, 10a
13| Holders of reg. Oct. 10a
158upt. 24 o Oct, 6
iders of rea. Sep, 15q
|¥ept, 18 tn Bapt. 30

. 80! Folder of ree. Bept. 20

1| Holders of rec. Sept, 15a
1iHolders of ree. Ocet, 152

+ 28/ Holders of ree, Aug. 31i

1iHolders ot ree.Sept, 15+
1{8ept. 16 to Bopt, 30
ept, 15 1o Bept. 30
10i0et. 1 1o Oct. 9
1| Holdars of rec. Sept, 150
16i0ct. 1 o Oet. 15
Witat, 1 to  Oect. 15
1/ Holders of ree, Sept, 10
1{Halders of rec. Bept, 15
1iHolders of ree. Sept. 15
Bept. 30
{[Holdera of reo. Sept, 20
HHolder of reo. Sept. 16a
l]llnhlcrﬁorrm.sum, 1da
VIEaltess of M, =en.)h i
1 | Halders ot ree, Sept. 103
L Holders of ree. Sept. 17
L Holders of rée, Sept.21n
Ooro 10 tal Oer. 25
Holders of ree. Sept. 204
Holders of reg, Sept, 20
Holders of reo. Sept. 161
Holders of ree. Sept. 151
Holders of rea. Sept. 300
Huolders of ree. Oct, 200
Loliers Ol ree. Sopt.2 1o
Moliters of g Hopr, Qi
Holders of ree, Sept. 30a
Halders of ree. Sept, 30e
Haolders of ree. Sepr. 24
Sept. 21t
Bept. 17 to

(]

Ca—

= 2
et 8 e Pt o £ e o itk

=
ﬁumuha

5
20,008.0
1,1%1,5)  42,100,0|
1.780,6 21,0880y
Meeh. & Metols) §,000,0 7, 85,0, 53.177.6|
Ameriea 1L,400.0 5 | 40,50
Phenix _ - 1,000,0 24,0 |
Oty 25,000,0 31,510,

Chemloal. 0,404,7
Merchan 582,0
Cirlbatin . . _ 2,533.3|
Buteh. & D 158,00
Gre 32,0

4.430.8

15,467 4
2,720,3

; |
Barkof N. Y .. 4.620,3)
Manhattan € 5

:
19,414.0
Do |,
Merchonts' . .

53,0
21,824,0
61,365,1

1,388,0 ’
9,872 i

»,
GaoRoD
13 HI 03 03 03 13 B3 B3 83
GEGGDaOmS

- e - - - .

B00,07
5,000,0
25,000,0

-

e o~GooNDRBADT

Chnthimn
People’s
Flanover .. ..
Cltizens' Cent. .
Nassau

Muarket & Ful
Metropolitan ..
Corn Exehange,
lmp. & Trivders’
Park -_-o.o.-
Fast River.

B3 0383 IS K002 13 6303 K3 03
e ]

3 25.
12,027.0 20,
40,204,0 24,
23,354,0 26,
80,601,0 24,2

1,884 23?

JEpoE

(&3

Bowory ... _.|
N. Y. County. .
Cerman-Amer _|

|

Ty
- ST
: 3

-
NMD&IEMEM L
et i |

4
e L e
e e ]

Firth. Aven
German Excl

SRaSSE

PoRIg
bt

- e e S35~ e S e o B2
ShkoCRRNoScsoNaToRoD

3B
SESE

T T ke i e b

»

o e S e 83 1

£z3%352
838:

=

=1 (1]
Heabo
Liberty o
N. Y. Prud, Ex,
Btatle
14th Btreet_. .
Conl & Iron Nat

....
s

d e b3
252
S
=F

00, 1,088,7
0,005,0 05,0

1,000,0

Totals, Average 132,350,0 103,207,0/1201,787,7|280,705,6{08.190,8 1270,478,1 27,3

Guggenhelm Explartion tauar.) (No, 31)
Homestake M (; A fo. 430) .

F Ng W) (N,
Intercontinental Runbber, com, (No. 1)
FrafErveds (e Yae o ld . s e s
Internatfonn| Harvester,com.(qu,) (No,3)
Interoationnl Sliver, pref, (quar).._ ...
referved (extra). ...
nternit.8maokoless Pow, &Chen

b2

iBept, 21

Holders of rec. Ogt,
Holders of ree. Bept, 22
Holders of ree., Sept,24¢
Sept. 20 o, Oot, 2
Sept. 20 to Oct, 2
Holders of rec, Sept.20a

Actunl figures {Sept, 10, ... .. Jﬁfﬁﬁﬁﬁ 278,320,4(67.920.5 1272,769,1 37.3

X BRI

-

On the basly of averages, clreulation amounted to $44,860,400 and United Btates
deposlts (ineluded. In deposita) to $1,064,400; aetunl figures Sept. 10, clroulation,
$44,875.400; United States deposits, 31,643,400,

et e e 0 ) e

=l

Preferred
Lanston Monotype Maehing (quar.)._ ...
Muckay Companies, com. (ou.) (No. 21).

Proforred (quar.) (No, 27)
Mozsachuselts Gas Cot,, common (yuar.) . .
AMuossachusénts Ltg, Cor, (puar,) (No. 28). -
May Departmens Staves, pref. (qu.) (No. 1)
Mergentfieler Linotype (quary- ... ...
Mighigun State Telephone ,pref. (q
Wattonnl Biseult, Guit, (oar, b (o, 43). .
NAE, Enam, & Stamp., pref, (qu.) (No.47)
Nutlonal Lead. cammon (ouard. .
Natlonal Licorice, pref, Gpuar.) (No, 33)._
Natlonal Sugnr Refining, pref. (quar,). ..
Natlonal Surefly (QUaOrY. o« ooeeninnnn.

Fxira

Nevida Consollidated Copper (quar.). ... |¢ "J

New Englund Cottan Y arn, common. .
New f;rimr:a Brewing, common

wrred s sme e
Niagara Fails Power (quar). ... ...~
Nlhmﬂmuem-l'oud. sammon (quar.j..
North Amedenn Company (quar).. ...
Otly Elevitor, common

Eraferred (War). o oo oo
Pay-ai-You-Enter Car Corp., pref, (puar,)
Phelpa, Dodge & Co,, Ine., (quard_.. .
Plit:burgh Plate Glass, commaon (quar
Quaker Luats, cuinian (e

Common (extrmn)

Profereed foare ) e
Rallway Steel-Spring, pref. (quar.) .
Republie Tron & Steel, pf (nu.) (No
Royal Baking Powder, common (qua

Preferred (guar.)

Bafety Car Heating & Ltg., (ana,

St Toseph Stoek Varids (grrear.)
Bears, Hoebuck & Co., pret. (quar.).
Shawiniyan | ater & Power (guar.
‘Bloss-Shaffleld Steel & Iron, pref.

Uth Forto Rico Sugar Co., oo

Commaon (exten) A

Preferred (guar,).

Bubway Realty (quar.). ..

Bwirt & Co. }qu:u'.} (No, 06) .

T'esin & Paclfic Coal (guar).. .. ..
Underwood Typewrter, pref, (quar.). .
Unlen Bag & Faper, prof {guar.} (No. 4
Unian T'ypelorieer, {ra‘m preferved. . . -

Secomd preferte
United Bank N
Unlte Frull (guar.) (No. 45)

Extra dividend
United Gay Linprovement (quar.). ... ..
United Shos Mdaehtnery, common (quar.).

Proferved (yuay,

U 8. Flniahlng, com. {quaar;) (No. T

Breferred (puer.) (No, 46) . .. ..

Unlted State Privting of Ohto (quar,

TF B Bed Uorm i i ViNg, 27
Utah Copper Co. (quar.) (No, 0). ... .. ..
Virgtrnia-Caroling CRENL,PL (Y (N e, G0)
Wastern: Unton Teleg, (quar.) (No. 100) .
Yukon Gold Co. (quaed (No. 5

% o

e e B3 o e o ot ot

Ao o

g e
-

RS

-
T e I T D D e e D0 e e e e D B -t

Sexr

ol
iy

SH0Eept. 21 to

' 20/8ept. 8

Holders of rec. Nov. Sa
Holders of ree, Hept, 23
Halders of rec.

Holders of ree,

Halders of rec,

Haolders of ree,

Holders of reo, 5

{Sept. 18 to

Huet, 16 to

Holilers ot reo- §

Hept, 11 1o

Sept. 10 ta

d0iSept. 24

| Holders of reo. 8
Li8ept. 21 to  Oe

Lo

S
e ) 0 et e Y e e

—ca

30, 3
[|S«.pr.. 17 o

t. 20/ Holders of rec.

22\ Holders of reo.
16! Holders of ree.
aUi3ept. 11 o
Holilere nf oo Sent 15a
Iaolders of reo, Bept, 30
Holders of reo. Sept, 10
Holders of reo. Oet, 1
Holders of reo, Septl7a
Sept. 16 to - Oct. 2
13| Holilers of ree. Uat. 1d
151 aliders of ree, €
A0 Tnlders of reo. 7 i
to  Sept. 20
Vindrters b réo. Sen 170
40| Holders of ree. Sept. 15
30| Hulders of ree.Sept, 154
1| Holders of ree. Sent, 1a
30/8ept. 23 1o Bept, 30
1| Holders of reo, Sept.15a
20 Holders of reo. Oet. 7
Halders of ree, Hept. 23a
liBapti2l o Oat, 2
1Sept. 81 to  Oct. 2
[|Sept. 21 ta  Oeti 2
1{Holders of ree. Sept.24a
3 Holders of ree. Sept. 10
i Bept, 30
LiHolders of ree, Sept, 20
15 Holders of ree. Sept. 30
L Holduees of reo. Bept. 174
1| Haliders of ree. Bept. 17a
LiSept. 16 to.  Oct, -2
15 Holders of ree. Sept. 27
Al Holders of rog, Oct. 24
15/ Holders of ree. Sept, 30
O Holders of ree. Sept, 20
:'-l'lxnlulm ol ree. Bept. 20
1 Holders of rea. Sept. 20
LiHnlders of ree, Sept. 20
18ept. 21 to  Oct. 2
asept. 2 Lo Bept, 1
30=opt 17 to Sept20
16 Cet. 1 to et 16
15'80ept. 21 to Ocp. 12
3U|Enpt. 14 o Sept. 30

@ Transfer books not, eloged,
focormnuoa. D¢ Tared 57,
1L,

Ditized for FRASER

b Deelared 79 payable In
whmmhia Oy G.l!]ol'rnlﬁ 191

uarterly Installments,
and 24% Aprll 15

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

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

BTATE BANKS AND TRUST COMPANIES.

Stote Ranks | Trust Cos.
n in aubside of anifstde of
Greater N ¥iitiveater N. Y. |Grenter N Y. |Greater N.Y.

State Bunks, | Trust oy,

Week ended Sepl, 10

L]
*5,375,000
*13,077,708
136,081,100
~—016,400

i

]
*0,033,000
*10,B6#,861
03,584,200/
~{+250,000

s £
206,125,000 05,408,000
47.085,4000 171.281.500)

203,000,500, 1,005,855, 200
+0,000,1000 —3,727,000]

49,312,000f 113,824,200
=3001,700] —1,745,400

24,000,000 LL,G12,000
—2051,200 o= 203,000

340,332,100 1,080,024 ,400
41, 107,600] —=10,434,000

S84 800) 133,824,800 20,560,500
ﬁ.zau.suu — 1,104,100 —240,600

28,30 10.3¢%
20147 10:4 45

Caplial ns of June 30.. ..
Burplus as of June 30, . .

Loans and |nyestments.
Change from last week .

D e s
Change from (a8t weelk
Legal tenders & bk, notes
Change trom 188t week .

144,253,800
+432,300
[
20,124,300
+743,100

]
21.6% 1 I

08,900,300
=—33.000
Reserve on depoalls. . .
Change from nat week

P. ¢. resurve to deposits, .
Peoreentage lust weok_ .

+ Inpresse over last weok, — Ticorensi from Ins€ week.  * An of March 25,

Note—"Sarplus” (nelydes all undivided profts, “Regetvi on deposits™ In
elides, for botl trust enmpanies and State banks, ot anly gash Itenys, but smounts
due from reserve ngents. Trust compianics In Now York State sre requiredgby
law {0 keep 4 reeerye proportionate tu thelr deposits, Uhe ratlo viseying accordiig to
location as shown below. The pereentagze ol reservis required Is computed on
thi Rggregnte of deposits, exelusive of moneys leld In teust ang not payable within
Hurty daye, and also exclusive of tme deposiis not payable within 40 (aye, repro-
sented by eertiflesres, i nlso exclsve of deposits secored by bonds of the State
OE New. York. Tho State bunks ate Ukewise required to keep o reserve varying
fAeconding to loeatlon, the reserve Delng eomnputed on (e whole nmount of deposita
exelumive of tme deposits nob payabilo within 30 days, represented by cortifontes
{aecording to the Amendment of 1010}, nbd exelisive of deposits secured by bonds

OF the Stats of Now York.
E ~Trust Con.—  —Stale Banks—
Rederve Ropulred for 1rust Compan et Potal o Totul O
anid State Fanky fieserve  which  Reverve  which
Location— Lidquired An Cosh Required tn Cazh
Aanbatian  Borough 1495 16Y% 5% 16%
Brookiyi Horough (without brsnehes In Manbat, o 10%%
Other Borooghs CwIthont beaneles in Manhatian 15 7Tigem,
Hrookiyn Borough, with brnehes in Manlinteo. 1595 209
Other Rorougha with branebes 10 Manbattan. __16% 155
Etsewhore In Stat0. . cocuocnsivatioreciannana 108 6% |
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The Banking Department also undertakes to present We omit tiea ciphers (001 {0 all theso figares.
separate figures indieating the totals for the State banks and
trust companies in the Greater New York not in the Clearing | panks, Speele. | topats, | Depostis. a| ctren- | Glearings;
House. '.{‘lw.se fizures are shown in the table below, a5 are ] - ) ol [ | totton. |
also the results (both actual and average) for the Clearing- = | —i — e

tlapitet

Bos<ton, ] B L] s

House banks, In addition, we have combined each corre- | Aug.20..| 40,200,01 204,375.0' 22,0200/ 4,678,0 4,0/ | 137.453.3

sponding item in the two statements, thus affording an nggre- ;?" z?;jjl 133333 ?;:L ,c‘Jﬁ‘g ﬂ:’a?:: :TJ:;§; 54348000 7.637.01 el

Eltc for the whole of the banks and trust companies in the . i 10,200,0] 208,050.0 L'il:tih';':lli 1.500,0, 240,607,0
. 3 Finle ", |

reater New York. Ty ) Aug, 20..| 556.405,0! 250,960,0 74,007,0 2003, 783,0 125,482 4

NEW YORK CITY BANKS AND TRUST COMPANIES, Aug. 27| 65.405,0 251,84%,0/ 74,743,0 207,474,0 0l 1186464

gept. 3..| "1.}.15{._() 253.302.0) A 300,431,0 10,448 144,804 ,6

Clvar~Houe || Cleaer ~Heotize [Siate Banks & Tofd af ol Sepk10..| 65,486,0) 25 40,0/ 74,667,0 209.500,0 10,454, 146,303,1

Week ended Sept, 10, Hanks, Hanks. Trust Cos, not | Hanksd Tt —

Actunl Figures||  Averuye fnC=H. Aver | Cox. Averaie | alncluding Governmoent deposits and Lhe Itern *'due to othier banks.” At Doston

L.:-n:'tt‘ralrlu-nt deposits amounted Lo 83,037,000 on Hept. 10, sgalnst 3,052,000 on

Sept, 3.
& : Imports and Exports for the Week.—The following are
Burplus a5 of June 30| 159,131,400|| 180,131.400) 179,347,000 808,470,500 | the imports at New York for the week ending Sept. 10; also

Loans and (nyestments 1,261,101,000(1,201,787,700( 1,003,805,600! 2,355,593 200 totals since the beginning of the first week in Junnary:
Change from lust wl-eki 2,000,400 | +10,461,0001 —3,768:200| 0,602,500 FOREIGN IMPORTS AT NEW YORK,

Depoaita ... ..:-w-- 12T2,758,100 1,276,478,1001a1,044,293,200] 2,820,771,300 e =
Change from inst weok| —2,703.400 | —L 4140001 —4,288,300( —56,703,200 For 1V eek. [ 1m0, 1909. 1908, | 1907,

§ 5 3 { 3
Capital as of June 30. .I 132,380,000(] 132,350,000 74,581,000!1 200,031,000

1

ool 978.320,400(| 250,763,60 20,382 9001 401,048,600 | = 1,002,006 $2,054,0801 -$2,851,120 §3.773,026
“ﬁ";‘;‘;',;,;;“';;;,;g_wml _’.|'p,','_l.'l,lul]i —J.ll.;:il;,f{}ﬂ| et an0| 11832 600 | General merenandise._ Z22 _10:7205775| 13.378)007| 1118081708 0,548,001
l . - 3 Total [7$13,7.0,410] $10.133,677| $14,402,528 §13.622 527
Legal-tenders | 07,020,500/ 68,108,000  b10,928,100| 88,124,700 ML oo BLETO0, L0 S10,133,677) $14,402,828 $13,022)
Change from lostweek, 206,900/ —1,009.000 L 4069.300| =—1,530,300 OFy g‘;ﬁ’.”fi -_"_“_"_‘{"_'“_"’_1- 5100, 't)?.::ﬁ?l VB BT b ke S5 0ds
Aggr’te money holdings] 346,258,000/ 348,062,2000 0140,211,0001 480,173,200 Genernl merchindise _,'._J.;_J_',_'J 14 ( il-lvl.ﬁ‘:l_‘.!fﬁ _“_3_'_:"?'&}9
Change from 1sst weuki —4A87.200) | —12,180,300 —fm‘_umull —13,162,800 rotal 30 weeks. ___._.._. S045,040.970 $502.430,250 424,035,250 $616,153,072
Money on depastt with! . | bl | |
?:;lf\“i:utﬂi>?:}ﬁgf:fe’a < 5 ! ) (f}:‘g(ﬁ} The following is a statenient of the exports (excelusive of
TR T S T BT T speeie) from: the port of New York to foreign ports for the
OIVO-oao | 40,25 : 167,404,000/ 516,466,2 suk ending Se Al T U
Change trom last week | : 00,9001 —i1'ssooon | Week ending Sept. 10 and from Jan. 1 to date:
| EXPORTS FROM NEW YORK FOR THE WEEK.

Pereenrltns{c to d'.'!lllﬁltl!. |
requiring reserve . ... A7.30% 18.0% I l |
Perventage lost week_.| 27.63% 'Ja.aus': 18.0% A4 Lelied __mos. |

; AR For the woek. . .......| $12,833 066/ $8.230,385 $11,802,851) 9,500,680
Barplus reserve. co..o|  28,069.375]|  20.842,076) —oomoenaonnn o Provionsly reported. ------.| £42/457,017| 413605278 1321560,267) 425.275.000

-+ Inerense over last weok, — Deégrease trom 148t week. Totnl 30 weekS. .- ooevee Hss.eou.qsalsm.su,nss $444,460,005 $435,144.070
& Theso nre the depostts after ellminating the em “*Due from reserve depositories

and other banks and trust compantes In New York Cliy's with this ltemn Included, = - 7 3

deposits amounted to §1,201,466,700, & deerease of Is.?:‘:r!l,ﬁ{ig t‘mmgmt wenk, ll} The followlng table shows the exports and mlqt)rts of

tha ease of Clearlng-House banks, the deposits nre “net™ both for the average ang T 5 4 Tote Vi  reoraacll r

e nang. ! ng“m’z blnclulé:r‘:a e, Uho cepoetin At thin amount Stats banks hatd | SPECIC at the port of New York for the week ending Sept. 10

$14,874,200 and trust companies $125,336,800. and sinee Jan, 1 1910, and for the corresponding periods in

The averages of the New York Clearing-House banks | 1909 and 1908:
combined with those for the State banks and trust companies __EXPORTS AND IMPORTS OF SPECIE AT NEW YORI.
in Greater New York outside of the Clearing House compare
as follows for a series ol weeks pust: Qold.
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Kl i ot det et e e B

GREATER NEW YORK. Great Britaln {§32,150,000 (213,480,798
Wa omil twa cipliers Th all these flqures. Fratico ... H Ee ~] 8,423,750
= — Germany .. a14

- e i 4,
; TR 42,
Loans and Tat. Money| Entire Res. ;::.";;Ez,m”m‘ i . 1 0 %31 Egg
Investmenis.| Deposiis. Speete. Lenals, Holdings |on Dépostt, | goth Amert e 3943, 16 ! I.?UI:OTB

: —————— | 'All othar counteiex. .- _--________. H 874,718

Exporis. [ Imports,

¥ 5 3 $ ] §
2,465,007 ,6) 2.916,514.56 17,4 B8, 851,01 450,000 470.801,1 T 1010 oo o ooeo.-.| 828,400 $44,732,853|  $53,411/§20,048.352

27331,502,0| 2.300,377,21 : o 407,700,2] 40075648 |  Ae1a000 | 5000120, 76.650.102] 109,834 6,725,108

2.318,064.8] 2,208,410,2| 380, 2| 482,104.0] 804.0: taned l Eor i 1153 '260.21
2:305,80154| 2:2000800:1] 300, 01'052.2]  4nd420,0| SIRS1G | (TOUMIIB0S..-o S STigan800 P ASAAS

27310,107.3] 2.200,316,5] 105,702/3| 93,995.0| 400.607.3
13,1 2.2%01.975.4] 2:318.150.0 4 03 a66,T| HOR,B60LE
20.2| 2,330,011,8| 2,328.315,7 ; 90,000,2 512,510,6 1,038,100
A 2| R 000 4| 3 anaare s A eay ﬂ.i;%'ﬂ 5283302 || Sermany --- : a0
Bept. 10,11 2:356,593.21 2,320{771:8  401.048.0 07 4501732 BIBASIZ | Ayeapon e ot (R Tl .
Reports of Olearing Non-Member Banks.—Thefollowing is ghian R
the statement of condition of the clearing non-member S010.40al ¥250.500| $3.360,097
v wee i s f . 014,403/830,7:10,847| 5288, g
banks f?r t!u. week ending Sept. 10, based on average % | “zazson 39°908.008| © B0443| 3.530.978
daily results: 731,124| 30,042,087]  58,009| 2,555,771
We omitiwa elphers (00) 1n olf these flgures,

$845,755 828,510,333

et N

Of the above imports for the week in 1910, $5,785 were
Loans, Legnl A1) F r ¥ i : 1 bl
Discts Teondsr LDONGIS American gold coin and $5,713 Americnn silver coin. Of
B and | Specte,| dnt | Clear- | Other | Net | the exports during the same time, $28,400 were Ameri-

Intent- i 4 O + v p ¥
ante. Vs | b [P Perosie | san gold coin and $500 were American silver coin.

N. Y. City

e (T IS (B Banhing and Financial,

Waash, Hgts

INVESTMENT SECURITIES

Qur elght-page clroular No.087 describes several lssues of sound
Investment bonds yielding about 434 to 6%,
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Tot. Bep. 10 8,407,0] 13.421,6 00,650, 4 13,604 4] 3
Tot. Bop. 3| 8,447,0] 13,1316 99,530, 13,050,8
"Tot, Aug.27) B,447,0) l:’ﬁ.ldl.ﬂl U9.371,7, 7, 13,798,6] 4
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Wanhkers” Gazette.

Wall Street, Friday Night, Sept. 16 1910.

The Money Market and Financial Situation.—Very little
significance attaches to any change of values which has
taken place in this week’s Stock Exchange transactions
Prices advanced as a first result of the election in Maine.
The latler was o surprise to many and was variously inter-
preted as to its probable influence in other State elections
and the effect of this and other fall elections upon the busi-
ness interests of the country., The advance in prices referred
to has, however, not been maintained. The markets were
weak on Wednesdny and Thursday, were irregular and
unsteady to-day, and closing quotations are in the case of
several important issues lower than last week,

Reports of eonditions in the iron and sleel industry are
not altogether satisfugtory and the future outlook for this
and other industries scems to be somewhat uncertain, On
the other hand, the agricullural resources of the country have
rarely been in such a promising condition at this season,
and, as is well known, prices hiave not been as high in recent
years.

The Bank of Ingland’s weekly statement showed another
addition to the percentage of reserve, the latter now standing
higher than the average at this season. The Associated
Banks of New York on Saturday reported o smaller docrease
in the surplus reserve than the previons week, and local
money market conditions are ]])l‘z‘l(:Ll{‘.zl“}' unchanged.

The open market rates for call loans af the Stoek Ixehange
during the week on stock and bond collaterals have ranged
from 114 to 2149%. To-day's rates on eall were 1 la@29;
Commereial paper quoted at 51 @534% for 60 (o 90-day
endorsements, 5a@69, for prime 4 to 6 months' single
names and 61 @06 159%, for good single names,

The Bank of FEngland weekly statement on Thursdoy
showed nn increase in bullion of £267,940 and the percenlage
of reserve to linbilities was 53.42, against 52,06 last week,

The rate of discount remains unchanged at 3%, as fixed
June 9. The Bank of France shows a decrease of 4,650,000
franes gold and an increase of 600,000 franes silver,

NEW YORK CITY CLEARING-HOUSE BANKS,

1010, 1604,
Averages for Differences Averages for
tooek ending Tam week ending

Sept. 10, previous week, |  Seépr. 11,

1008.
Averages for
toeek ending

Sept: 12,

$ | $ | § H
132,450,000/ s wewwl 127,350,000) 128,350,000

103,207 ,900) g 174,754,000
w201 787,700 0y, AGL000 1,348,305,200,
44,500,400 Dee. 770,100 61,080,400,
L276,4758,100 Dee. 1,414,000 1,351,320,300
1,664,400 Deo. 78,001
280,705,000 Deo, 10,180,700) 270,920,500
65, 106,000 Dee. 1,909,000 71,872,000 80,198,700

348,062,200 Dee. 12,180,300 351,801,500 407,008,300
d19,110,625 Dee.  353,725] 345,332,325 356,015,475
- :.’9.812;?5 Dée, 11,520,675 06,469,175 51,002,825
6,888,6756) 564,358,650

J0.258,775 Dee. 11,887,325

Clronlation. . _

Net de = A
17, 8. dep. (Inel. nboye) A62
Specle ... 326,511,000
Tognl tenders

Reserve held. ...
26% of deposita. ...

Surplus réserve. ..
Burplus, exel. U, 8. dep

Naote.—The Clearing House now Issues n statement weekly showing the setual
coruditlon ot the banks on Saturday morning ss well 08 the above avernges, These
figures, together with the returng of sepirnte banks, also the summary lssued by the
State Bankiog Departmeént glving the condition of State hanks and trust companies
not reportlong to the Clédring House, appear on the second page preceding.

Foreign Exchange.— Fluctuations have been erratie, with,
however, a tendeney towards a higher level. Trading is
quict.

To-day's (Fridoy’s) nominal rates for sterling exchange
were 4 S41g for (0-day and 4 87 for sight. To-duy’s actual
rates for sterling exchange were 4 8370@4 8380 for 60 days,
4 8620@4 8625 for cheques and 4 B650@4 8655 for cables.
Commercial on banks 4 8314 @4 8314 and documents for
payment 4 83li@4 83%, Cotton for payment 4 83@
4 83} and grain for payment 4 834 @4 8!

To-day's (Friday's) actual rates for Paris bankers’ francs
were 5 2054 less 1-16@5 2024 for long and 5 1834 less 1-64 @
5 181% less 7-64 for short.  Cermany bankers’ marks were
4 9-16@04 55 for long and 9514 @05 3-16 less 1-32 for short.
Amsterdam bankers’ guilders were 40 28@40 30 for short,

Exchange at Paris on London, 25fr. 23¢.; week’s range
25fr. 2350, high and 25frv. 228¢c, low,

Exchange at Berlin on London 20m. 44pl,; week's range
20m, 45spl. high and 20m. 4384 Pf. low.

The range of Toreign exchnnge for the week follows:

Btezling, Actyal, Strty Days. Chequies,

High for the week _________.4 84} 4 8640
Low for the week. . ... _.___4 8335 4 8610

Farls Bankers' Francs—
High fir the week w5 20 loss 1-10 G5 lesa 1416 5 1844 leas 132
~.52055 leas 1-16 5 183 lesy 132 6 183 leas 332

Low for the week.
06 3-16 05 5-10 lesa 1-32

Germany Banker,
High Iar the week

95 M leay 112 05:3-16 less 1-32
40 83 40 47

Low for the week .,
40 28 40 32

Amzlerdam Ban
High fie the week .

Low for the weok =

| 'The following are the rates for domestic exchange at the
tunder-mentioned cities at the close of the week: Chicaga, 5e.
per $1,000 distount. Boston, 10 per $1,000 discount.
3an [rancisco, Blc. per $1,000 premium. Savannah, buy-
ing, 3-16 discount; selling, par. 8t. Louis, 5o. per 81,000
discount, Charleston; buying, par; selling, 1-10 premium.

pitized for FRASER

ouisfed.orqg/

8t. Paul, par. New Orleans, commercinl, 75¢. per $1,000
discount; bank, $1 per $1,000 premium, Montreal, 621s@
4674e. per 81,000 discount.

State and Railroad Bonds.—Sules of State bonds at the
Board include $30,000 New York Canal 4s at 10274 to 10374
and $20,000 Vivginia 6s deferred trust receipts at 45 to 46.

An important feature of the bond market has been a
tendency to higher quotation, especially for high-grade in-
vestinent issues. Sales of New Yoark State Canal bonds
to-day were at an advanee of 1 point from the last previous
sule,

The market for railway and industrial bouds shows a little
more aetivity and ina few cases prices are fractionally higher.

Among the exceptional features are Chicago Gireat” Western
4s, which close 154 points higher than last week on limited
transnctions,  Rock Island isdues have been strong in Sy -
pathy with the shares and St, Louis & San Franciseo 4s
and Interboro-Metropolitan 4145 have advaneed over i point
within the week. On the other hand, several issues close
unchanged and a few are fractionally lower,

United States Bonds.—Sales of Government honds af the
Board are limited to $500 3s, coup., at 102, The following
are the daily closing quotations; for yearly range see third
page following.

Sept. | Sapt.

Interest  Sept. | Sept, | Sept. ‘ Sept,
2 131 14 15 16

Periods 10 12
25, 1030 reglstered Q—Jan *101  [*101 [*100 #1001 [*1007¢ 1007
28, 1030, --.coupon Q—Jan *101 [*101 [*101 *l0L |*100lg *1007%
ds, 1008- Jreglsterad Q—Feb CLOLACR 018 | = L0144 =101 8% 1008 #1015
38, 1003-18_ ~--goupon Q—Feh *1013§*101 % *1015 *101 & 101
4, 1025 ~reglstered Q—Feb *115 |*1156° |[*116 ~ *115 LA
48, 1925, % coupon Q—Feb *115 [*115 [*116 *115 |‘l|5
24, 1936 Panama Canal regls Q—Feb *101 [*101 [*101  *101 |*100%1%100 K
25, 1938_Pansmn Canal regls Q—Nov #1010 [*101 [s101 |*ID| 'l:’.N)H|'lﬂﬂfi

_':Fhls_f;_tﬁ; ;inco bid nt the morning board; no sale was made,

Railroad and Miscellaneous Stocks.—The stock market
wag strong during the early part of the week on what was
regurded ts a favorable matter in the transfer of o relatively
large block of Rock Tsland shares to new interests in the

roperty and also on the result of the election in Muine.
ater the effect of these influences was largely offsel by
profit-taking sales and by reports in regard to the iron and
steel industry referred (o above,

On the first-named movement the list of active stocks
adyanced an average of about 2 points, of which Reading
was the leader in an advance of 4} points, while elosing
srices are nearly on a level with those of a4 week ngo.  Long
sland has been execeptionally strong on the formal opening
of the Pennsylvania tunnelsto Long Island teaffic and is 6
points higher than on Aug. 30.

United States Steel has been very active and wenk on
liberal offerings. The copper shares have declined, Swelting
& Refining closing a point lower than last week, General
Electrie, Consolidated Gas and Great Northern Ore Proper-
ties are higher,

For daily volume of business see paye 708.

The following sales have oceurred this week of shares not
represented in our defailed list on the puges which follaw:

STOCKS.
Week ending Sept. 10,

’ Range gtnee Jan, 1,

Sales I Range for Week,
ar i Skl
Week)  Lowest, | Highest. | Lowet. | Higheit

200 250, Sept lﬁ' 27¢. Bept 15) 240, July) d8e.  Jam
100 134 Bept 14 6034 Sopt |-1-[ 0045 Sept! 71 A
S00258  Sept 16268 Sept 10] 65 Bept| 60
100105 Sept 12106 Sept 12 101 4 June107

Bept 100 85  Sept 15 K1 Jan| 80
Bept 13 40 Sept 14] 38 Bept! 41
Sopt 12, 18 Bept 12] 18 Soyt 28
Sept 14) 40 Sept 14] 38 Feb) 40
Sept 14) 00 Bopt 14| 81 July| 00
Bopt 18 101

Comstock Tunnel
Duluth-Sup Trae, pref.
Evansville & Terre H._ .
Gen Chemleal, pret
Homestake Minlng
Heokuk & Des M, pref_ .
Peoria & Enstern
StJos & Gr Ial, 2d ptd. .
Hou Porto Rico Sugar. .
United Clgar Mfrs, pret

65 6 Sept
llmlllll Bopt Isill.ll Hcm.l:uus-; Feb

Outside Market.—The “curh’ market opened promisingly
this week; trading was in incrensed volume and prices imi-
roved in @ number of leading issues. Later, however,
wusiness beecame less active and irregular, with prominent
stocks showing fractional logses. British Columbia Copper
wis unusually active and strong, adyvancing from 474 ta G
and reacting to 514, Chino Copper was also n conspicuous
feature, moving up from 154 to 1744, a new high record.
Subsequently it fell to 1614, the ¢lose to-day being at 163,
Giroux rose from 614 to 714, wenkened to 6 9-16 and finished
to-day at 6%, Greene Cananen improved from 644 to 7,
but sold to-day back to 63{. Miami eased off from 1894 to
1514, sold up to 19 and declined to 1845, with the final figure
to-day 185§, Ohio Copper improved from 18{ to 1 13216,
but wenkened to 164, }\'crr Lake went down from 6 11-16
to 6 5-16 and ends the week st 695, Lo Rose Consolidated,
after fluctuating between 3 15-16 and 3 13-16, foll to-duy to
355, closing at '3 11-16, Nipissing advanced from 104 to
1115, Among the miscellaneons issues Ameriean Tobaceo
lost 5 points to 395, then ran up to 415. It dropped to 403
and moved up again, resting at 406 finally. Interconti-
nental Rubber was moderately active and irregular, losing
almost 3 points to 2017, with to-day's business carrying the
price down to 2837, "Standard Oil went down from 600 to
599 and back to 600, American Writing Paper preferred
fmproved from 25 to 2514, Chicago Subway weakened
from 414 to 414. Bonds were dull. Western Pacific 5s
gained a point to 0434,

Outside quotations will be found on page 708.
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TWO PAGES

Weekly and Yearly

Salurday
Sept, 1

SToC

Maonday
Sept. 12

Tueadan
Sépt. 13

KS—HIGHEST AND LOWEST SALE PRICES,
| Wedneaday
Sapt, 14

Thursday
Sepl. 15,

Friday
Sapt.

16+

Sales o

e
Wenk

Shares,

f STOCKS
NEW YORK STOCK
EXCHANGE

Range Since Jaruary 1,
On barls nf 100-s4ars lots

Ala T8

..;7

DT‘H DT
FUTE TR
£10812 1 lul-

ah
72

1111y
*hilly
E100
30
(#1519 153
145
40
LU
1 00
114%
1003 104
114
113
Labdy
(1A
1146
Ly
11?9

w25
()
073

35
72
tH
LT

«23
-r,gss
H
100
111
1045
A

(Bl

a3
72

25
a5

1604

a5

72

Dats
100,
1147

23

h{ib]
7. DIz

07 10015

I(IEJ*.( 111 |¥108

T3z Thiy
1381
gl *hd 04

250 300

Tdla T||
U i) 2 :-'

7 Aly
2

il
A5
1100

203
j 45 I!‘
"l-n 1101s 121
110‘1 145 145614]%
3 14512 /#144 146
T 310 " 4201 210
0 (*133 150
*140

G o
#4054

1081 mm' 1035 104
w700 | #9h

&l
72

071y
#9075 10014

111

T»
15015 I.N-?il: lﬂﬁlz
07ls
0

LU
) l.; nurl{_ & Ohlo

1 ?{1

22'500|Uhicaga M'hw & St Pau =5
| "UUI
V260

o

5 tlucklru

o pra
00| mwa Central . .

1,000
2,400
610
280,300
1,600
100

500
4,200
0,800

60U

lzond
Ann .\r‘l?or :‘}.3.._.- >

Do pret

0l Ateh Topeka 4 Santa (e

Lo pref. .
Atlnntic Coast Lie 1R1L.
111, Snpie
limokl-vn Rapld Teans't.
tanadlan Pacille. oo ...
‘anaila Southern
Uentral of New Jersey- -
Chesapeake & Ohlo
L.h!r:'w,u & Alton HE
nrel

Lrust ol -
Do pret tnm. ctfs . ___
Do pret. .
hlt'{h;u ﬁs North Weutcm

.| Do pref..
Chlg Un "TTae otls stmpd

Da pref ctis stmpd‘-.-
| P

. ueve Cin rluc & S

-.(‘.‘IDH!IFD & Southern. ...
Do 1 ¢t preferred... ...
Do 2d preferced
elawars & Hudson, ..
eaware Lack & \West.
flenver & Rip Grande-..
Do prel. e eceeemeaaa
Detrolt Unlted_ .
Du'uth So Shore & Atian
‘Du prefe cacannisiae

Great Northern pref. - ...
Iron Ore properties__
Green Bay & W, deb ctfid
avans Electric.....-
Do profe—cionee

Mley....--. "

200 [IIIno'Is belltral..-...

lnt.rbu ro-Metropolitan -

Do pref_.
OFes &M lrch, [lrct

[(.uus.a_-u (_.II. Southern. .

[\]
c d: Western
¥l Da Pl e
Long Isiand.
Loulsvile & Nashviile.-.
\_lummuan Elevated. ..
Inncapoll.s & St Louls

-l Do pret.
Minn bl. P &S
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BOSTON STOCK EXCHANGE —Stock Record, Daily, Weekly and Yearly
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dnuvestment and Batlvoad Intelligence.

HAILROAD GROSS EARNINGS,

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

ean be ohitaine:l

period

Waek u!"
Month,

ROADS Currend
Yea

Latest Gross Karnings.

Jnh- 1 io Latest Date.
Cu;mi{
Year.

Privious

Prr.'a-irms
Yéar, £

Yoar.

We

The returns of ths elgetric ravhways are brouyht together s2parately on a subsequent page

The firsk two columns of fizures give the gross earnings for the latest week or month, and the last two
columns the earnings lor the period from July 1 to and ineluding such latest week or inonth

add' a supplementary
statement to show the fiscal yenr totals of those roads whose fiscal year does not besn with July, but cavers some other

ROADS,

Week or
Marith,

Latdst Gross Earnings.

July 1 lo Latést Date.

=== -

Curren Hrey
Year.

Aln N O & Tex Pug
N O & Nor Fast.
Aln & Vieksburg.
Vieks Shrev & Pa

August ..
August —.2
August _

3 3 3

263,041 577,086 ﬁfﬂ Rn"}
1a0.044] 254960 70
]lﬂ.:‘ a0

N Y NH & Hartf..
c NY O & Hud Riv_]

Talko Shore & M S
n Lake 13 & \t‘n-wl

]
G,200,034
B,028.47
3,020,802

420,378,

Al Tenit & Noreho
Atch Top & 5 Ife.
Atlanty Birm & Atl
Atlantlo Const Ling
¢ Baltimors & Chlo,
N & O0Ch Ter RR
Bangor & Arogstook
Bellefonte Central
HBoston & Mnlne.
Bridyeton & Saco |

|
Bull Hoch & Plttsh_

Bullalo & Susd .
Canadian North
Canndian Paeliie
Central of Georg
Central of Now Jér
Central Vermont, .
Chisttanooy South
Chesapeale & Ohlo.
0 & O RyofInd.
Total both divs.
Chleago & Alton. ..
Chla Huorl & Quiney
Chie Gront West. .
1le Ind & Loulsv.
hic Ind & Southern

hle Milw & St Paul],

Oh MU & P Sd.
Chle & North West.
Chie St P M&Om., .
Oln Ham & Dayton
Cley QI Lhm & St L

forado Midland. -}

olorado & Soutli--

pper Range...--

rnwall
Cornwall & Leban,
g ha Fallcoad

elaware & Iindson
Del Lack & West..
Deny & Itlo Grande
Deny N W & Pae ..
Det Tol & Iront Sys

Ann Arbor
Detrolt & Mackinac

Dul Sou Sh & At
El Paso & Sou West

Erla

1":|1rllsilnl & Nor E.

Fonda Johns & Glov

Georgla Hallroad . .

Georgls South & Fla

Grand Trunle Syst. .
Grand Tk Weat
Dot Gr Hav & ML
Canada Atlantlc.
reat Northern Syst
ulf & Ship Island

Internat & Gt Nor.
a Interoceanlo Mex
Town Centeal ... -
Kanawha & Mich.o
Kanaas Cliy South.
K ¢ Mex & Orlent__
Lelilgh Valley.
...exilufton & Enstoo
Longr Laland. ... .--
Loutsiana & Arkan_
Loulsv Hend & Sk L
& Loulsy & Nashv. .
Mugon. & Blem'ham
Malne Central.:
Manlsklguo, ceeer v
Muoryjand & Penni.
a Mexionn Itallway
Michlgan Central
Mineral Hange
Miunesp & St Louls
Minn St P & S8 M]
Qhiengo Divis.on!
Mlsslssippl Central.
uMo Kan & Texns_
Mo Pro & leon .\Hi

Central Hranch .
Noshv Chatt & S5t
@Nat Rysof Mex.t.
Nevitds=Cal-Oregon
Nevada Uenteal . ..
N O Great Northern

O Mobile & Chlo. WllySem 3

Y Ont & Western

July

Jhly
July
Ity
}u]!-'

15t Wi
11L w

IlT! W
151 w
15E W
lat w
13w
Jitly

1t w
15t w

1y
14t w
.}uiu:
July
July
July
June
July
1t w

Tut w
1aL W

ung
}!ﬁ w

uly
July
July
July
Jdul

180 W

July
155 w
I

stw
W uly

Tuly
pld w
1at W
188 W,
18t w

iy

L1 Y
uly
LI
st Wi
une
gl

July

July 18
1t whk Sept

— 30 New

dthwlk Aug)

1ot wk Sept
Dl & Iron Range. - Ju

qu Sout
Lst wic Sept
dth wi Aug|
4th wk Aug
Ath wk A
August _ .0

15 wic Heul
13t Wk Sent

July -

nEusk .

August -

—spe New

August _ ..

1,070

179,000
200,947
2l ul{(. Ho0
I..L;n UG ;

I Sent 220,
=

I¢- Aug
Kk Sept
kk Sept
k Sept
It Sept

K Sou!
k Sept

o 8‘1
I Se Ill

0 I‘ld l'rllr-
a3y “07 {h
i Sopt| 618,

Ik Sept
It Sepl
it Sept

s ---14,075,254
R ,081
218,544

Iu'm Rl
160,414

e Sept

e At

L e
A - e

2
=
[t
Ly

& Sent

K oAug

Tedept
k Sept
K Sept

k Sept
1€ 8ept
ic Hept

2,02
041,455

48,060)1,803, lli.ll
7,002,141
0, h.uﬂ
219,047
i 4,188
3,722.367
i 0,805
180,900
..133 BT

al,
1,210,468
S
1,123,070
756,060

511,124

07,005
‘,179.350

1,034,000
910,984
032,450

20,725

28,00
861.080

207,850
L

Uf‘r

o 7,743
Lo, 047
ul" L
!'l.li.‘lil

a, 751,230
b.,224
1,878,201
2,212,497
2,004,600

L8334,
,..D'lulh’

D 10,7 14|15 0*’
2, 106 010

10,

0,204, mu
2IR08,017
T\08T,671
2,202,574
1,268,071

80,207
201,608

8,309,730

5,024,430
1,048 \“,HU
521,285

403,440

IO,

W, H02
0,674

luu nul
0o,283
B.TG2 400
23,081
750,712
4,601
34,015
1,186,500

136,728
024,012
4,383,213

T6,714
4,362,278

0,840,100
120 004
11,640,353
83,001
80,080
147,014
281,315
141,456

1, Nl,-lUl.I
100,051
850,806

4,008,104

57,005
4,003,223

0,018,100

Sl.\l L0868

Chile Inil & South|.
Michigan Central,
L 1Lw (o X .t St L.

Clnelnnatl '\ur:h |rulr
Pltty &  Lakelrle 'July
Jiutlaricl Taly
N Y Chlo &5t L., .Illl)‘
Tal & Ohlo Cent_jJuly
ot all lines above July
N Y Susg & West-_jduly
Norfolle Southero. - [July
Norfolk & Western_ |July
Northern Central - _[July
Northaro Pacitle_ - _1J
Pacing Const Co.
Pennsylvanin Co. .
d Penn—Eof P & I
i Westof P & E.
Pere Marquette_ ...
Phin Bale & Whaali,
Pitts Cig Ohlo&S5€ LiTuly
alelgh & Southp'viJuly
Heading (}umlmny —
Polla & Reading. [ July
Conal & Tron Co._|July
Total both cos. ...July
Rieh Fred & Potom .lu:y
ito Grande June. ..\Ju
10 Grande South..
Rock Istand Lines. . (July
St Jos & Grand [st.{Tuly
St Louls & San Fran|July
Chio & Enst I . |[Tuly
J Evansy & Ter HiJuly
Total of all Hnes_LJuly
St L Ry Mt & Pac_|June _
St Lould Southwest |15t wic
San Ped LA & SL_ Wy —nae-
Seaboted Ale Line.
Atlanta & !llrm.}
Floelin W Shore |
Sotithern Indiann. .
Sputhern Paciie Co
Southern Rallway._ ik Sep
Moblie & Ohlo. - - lﬂ. wik-Sept,
Cin N O & Tex P18t wic Sepl
Ala Great ‘iuum 1at whk Sept
Georgla So & Fla. |14t wk Sept|
Teoxas Contval....-}Jung .. ...
Texas & Pacilie. l‘sb Wi Sept
Tidewater & West_|July
Taledo Peor & West! st wii Sept
Toledo St L & Waest|1st wk Sept
Tombighee Valley . .
Unlon Paelfle Syat.
Vandallp .. .. _._.
Virginia & Sou West
Wabash oo oo e ats
Weatern Maryland_
W Jorsoy & Seash_ .
Wheeling & Lalke 12|12
Whlte Hiver (Vi) ..
Wrlghtaville & Teon
Yazoo & Aliss Valio

July

15t whk Sept

L3t wk &nl
June

240,600

Rﬁﬂ AT
I!'lL',ll i)

21463401 2
LY !

180,087
28,8041
626,820
367,538

149,750

| 11218272

7 D]tl lfm.-
L 38

820.7
01453
604,593
589,670
846,081
697,000

708,770

taus

Ywir.

2,100,061

2,207

V100

230,704
ﬁ-ﬁ.t:\l
1, ll-'-' 4?.!

i, 1ur,
1201

$10
5765

016,000
2 480
15,804

a2

JIG8

Crrrent revious
Yir, Year.

5
5,070,155
7,035,196
B8, 540

00,677
268,229

-} ii'rJ 01
268,017
101,742

1,028,570
208,434
EX4 070
1112.‘37’;

433,807
40,815
20,349,040
2340509
210,168
2,551,300

w2
2,004,804
WFLALG
6,247,357
#15.004

3,002 308
1,507,095
4,080,404
184,727
KB1,628
105,002
5,410,601
141,764
3,854,005
823,130
101,254
4,200,288
1,430,048
1,801,741
740,083

A4,120,007

3,368,708
LAum, 604
4,408,429
100,403
1,047,041
1Il) 083
0,310,938
a0 Ll

1,380,384( 1,380,598

Vurlous Fizcal Years.

Perioid.

Current
¥

Previous
ar, Year.

Bellefonte Contral. o eeacacaa
Delaware & Huulso
Manistique cee-ua
o Mexioan Hallw,

# N Y Central & Hud

4 Lnke Erle & Western
Chicago Indiana & buur.hem
Mlchigan Gentral

Cleve Cln Ulleago & St Louls
Peorla &
Oinclnnatl

Hutland ... N

Now York uucugu & St Lu)uts

Toledo & Ohlo Central

Total all Iltlcﬂ..---.........
Nurthern Central
d Penn—East uf Plitsh & Hrio.

d-Wost of PIttsh & Brio.-...
Phila Baltimore & Washington.
Plttsb Cln Chlcago & St Louls_ .
o Grande J tmctlon..-. ......
Texas & Pa e

i J
Lalko Shore & Michigan ‘xwth

Basteril .o oo
Northern. ... = td
Pittstiurgh & Lake BErie____ .||

West Jersey & Seanhiore. - foe. .

Jan
Jan
Jan
Jan
Jusn
Jan
Deo
Jan
Jan

et ot e e B e e

July a1
June 30

BULLPLUUGLONULURER LI LN
s T e e et e e et e e e e ket

$33,443
D,207,387
4,562.30
50,528,900

340,057
0,035,252
28,417

55,817
10,112,542
3,446,033

AGGREGATES OF GROSS EA

RNINGS—Weekly and Monthiy.

Weekly Summaries.

Gur'nt Year

tth wook June ﬂ"} lt_‘u::fjtﬂ-_,,

o T = | {5 P,
rosds) ...
roads) ...
roads) - ...
ronds

st weelk July

week July (44
Id week July (43
th week July ‘lﬁ

438 roads)

(42 roads) -
(30 roads) <=~
rosdsi

1st weel Sept (41

Prov's Yde;ri

Ine, or Dec.

Monthly Summaries,

.| Inc.or Dec, 9%

13,436,025/

13,381,354

5
M12.204

N, \ﬂigaqn(.‘;{a.{ri Pree
' Anber ..
Dodomber 22257:180
January .--236,758
Fabroary -.236,852
Mareh .e..-230,925
April - -=237,569
May e u=i-237,560
JUOS o2 04,508
JUWY cna-a=221,104
Aujrust ___. 81,870

78.874

I?,30
52,0008,

LLK ]

']
05,033

3
+38 089,45017.0
+16,541,00308.0
+27,052,80410.14
+38.093 70710.1

Iy
45,600,104 0 ]

a Mexican
Y. It

hitized for FRASER
p://fraser.stlouisfed.org/

eurteicy
the latter of which

\diahn 1Lk, g Inciides the Of
e, Dodige nnd Wise Minn, & Paciio
gludes the Mexican Intersational from July 1010,

o Cover: Unea directly opuawu.
betng & Canadian road, does
eveland Loraln & Wheellog ﬂsr. in bogh years,

U Tneludes tho Texas Central In 1910,

& Inclodes the New York & Ottawa, the S5, Lawrcocs &
not make returns to the Ioter-Stats Commores Commlssion.
n [nctudes the Northern Ohlo RB.
A Includes Loulaville & Atlantlo from July 1 1900 and the Franktort & Clnclnoatl from Nov. 1 1000,

7 1ocludes Mvansville

Adirondaek aad the Utuwn’§
Inciudes earaings of MasoaOl
4 o 1 In=
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Latest Gross Earnings by Weeks,—In the table which —Gross Earings— ——Not Earnings——
follows we sum up separately the earnings for the first week of Rouds. Vs it el G R L
September. The table eovers 41 roads and shows 8.527 Hocklng Valley.b Fuly. 880,193  658.371  2B8.171  230.240

e e | A PP " ) T wWen ne T Y= 2 ——=ab ) LA a58,2 201 22448
‘nn rease in the ageregate over the same wi,k__l.ua.t year. il CIi s Taly 4.711,570 . 4340 881 A9 048, 387 670
¢ Interoceanle of Mex..July 710,143 679,870 258,811 220,234
[owa Central.a ro 242,800 Zh2,740 has.067 hal a6z

First week af Seplember t010. | toon. | I'nierease.| Decrease,

5 5 [ 5 | 3 5 Kansas Clty Southern b June 860,684 760,882 281,235 208,721
.-{Ial;hnnml_ﬁ:rf:{ll'r. ?unlh:‘.-‘m\ : y &0.831 0,065 14,178 = July 1 to June 30. - 0,720,870 A001.306 3,340,073 3,468,873
Atlanta Birmingham & Atlantlo 51,070 i Go7 o - 4 . .
Bultalo Roclicster & Pittsburgh|  170,009) 106,980 .| 16,061 """",,ff,]"l“ :0 Ty a1 -J 1[::& oy taod 5 ikl
Canadlan Northern | |, 286,500 190,400[ 06,100 LA Mot e ALETLAS
Canadian Paclile._ _ 058 1,664,000 204,000 ~_~ | Manistlque_.b. .- Aug i, 408 3,047 defl 404 722
Central of Geongla. .. 220,500 4,000 Jan 1 to Aug 31 . 28,417 28,005 def6,620 1,680
Chesapenke & Ohlo 506,350| 570,074 b S @ Mexlco North West.a. July 165,330 01,050 #1,718 20,008
lh(h;!“? &&Ul\lh) of Indlanal - .. SE 8Ny Jan 1 to July 31 1,234,230 700,600 004,378 210,470

L0 Alton . .. __ 438,521 ! 5 = : 5 - 2 = P

Chléago Great N Ratart w11 456 -l == Mineral Ituru‘:(. =1 P 38,134 7a.008  (af11A18 10,8156
Chleago Indlanapolis & Loulsv. vy Minneap & St Louls_a_ _July 413,500 A60,700 K1i4,810 k121,014

;j}!I\llI‘m"‘:‘u\:‘cil}l&}ﬁi;:'iﬂms Pao 182,004 7,873 2 ~—- Minneap St P & SS M_a July 1,228,655 1,144,522 401,838 407,467
Denver & Rio Grande. . . "'j 516100/ 467 i8] Y Chieago Divislon.a-- _July 806,661 718,412 201,066 204,182
Detroit & Mackinac. == 22,003 e : Mississippl Central_b___July 75,713 57,505 45,504 18,023
D"ﬁm‘ Rﬁﬁg"‘!“ & Ironton . SIRT| . .- | Missourl Kans & Tex b.July 2,140,480 1,013,863 437,210 033,032
Duluth South Share & Atlantle. 71:;;13| y T S0 T | Missourl Paclflecho o oTuly 4,144,108 4,008,100 823,447
Georgia Southern & Tl . 40,632 ¢ Natlonal Rys of Moex_ _July 5,276,347 4,452,202 2,128,383 1,770,002
LD ('lr;‘ll,‘lt‘nﬂf“\;fji‘l';l;‘} 969/404] -pavirds| aosst Nevada-Cal-Oregon b..fuly 32,480 43,828 16,042 25,770
3333?}‘. t{;-ai\;::l”:.lnvrrm. Milw g NLwr(Jrlunw Gr Nor.a..July 147,614 105,440 66,0060 12 ‘wt.l’
I]f.l.rl\nlirj;l\ll & Great Northern I 161,000 2,000 Sp £ \]‘ht"'%“l(}l‘_il‘:ﬁsﬂ!:’ lT '"_I".-E-: .m:é-}? ..{7}‘ a.‘ll?-!: iﬁ :f": Hrif ﬁ::;:%';‘.,‘-,.

o 0 v A 4 5 42,04 e
s X (L0 S ot 24 142047 Lake Sh & MichSa. b July 4,020,802 5,938,540 1,138,062 1,670,084

Laulsville & Nashville. 0205 4 o= Jan L to July 21 27,743,020 24,183,158 H.::.'sl,:mu 8,077,124
Mineral Range. - 044 ; 4,727 eLake Erle & West b.July 426,378 300,677 H8,905 02015
t{{uncnpnﬂs :’E ;«:t Ifuglg_g : i 108,408 .. : 3,263 Janol to July $1-.0-.0 2,007,260 2,058,010 619,708 H40 878
Minneapolls St Pau Chicdgo Ind & Sou.b.July 246,706 208,220 20,174 8,088
Tl ST T TEELAse) oo al < 120,804 Jan 1 to July 31 2,172/763 1,604,012 867,172 344,568

ablle & Ohlo. BN 1 i { 0724 ok ks Michigan Central_b-_Jily 2,611,882 2,200,061 702421 715,368
atlonal Hys of ¥ 032,450 317,490 S S Jan 3 to July S1o. oo 10,400,286 14,857,081 4,654,302 4,400,404
Novada- C'nllromm-()wgou 3 25 =T 10,083 Clev Cln Chie & .‘-ig‘h bJuly 2,376,081 2,207,705 409,685 70,674

1

:10[ (-rimgv Southern. . .. 1 3 b5 : Jan 1 to July 31.... "16,557,340 14,805,728 3,520,870 3,806,281
gf_abg:rfl‘_.ill;'}{'_;:;g}i{“ .- 8,80 ! ST Peorla & i.umru h July 268,617 2a0,794 53,226 76,370

Shuthiern Rallway - = 808 1,001.179 JNOTLOIYEY 186070 1,676,146 478,306 304,506

7,620 S
Toxns & Pacifio. . 272,051 265,008 1745 Clng Northern.b._. . _July 101,752 B8,881 17,4588 20,104
Taledo Peorta & Western : . 20,055/ Jan 1 toJuly 3l g 601718 612, 062 129,122 103,826
Toledo St Louls & Western. THOH0] s iei 2,278 Plttsh & Lake Erle. b Juu 1,628,576 1,040,470 450,153 800,230
Wabaah.Looo = CUUUTT 60400( 591798 12658 : Jan 1o July 810 0i&12.105 7.232/121 5,310,080 3,788,101

Total (41 roads) 13.436,02512,381, x..1|| 152,424|  q0,8s3 | Rutiand.b ‘“‘"’ 2T AR 0SSO, Qi B 0S8l
Net Increase (B.52% ) -.-- .- =5 1:055.571 =

Jan' 1 to July 81..._ .0 1,700,676 1,650,562 480878 415,017
N Y Chlo&StL.b. Juy 885070 831,807 457,882 204,451
Jan 1 to July 31 . 0,338,403 5,505,281 1,073,683 1,657,741
e i o r «lo & Olilo Cen 462 o 34 i X
Fnea it s Munthly o hatst Datsg SoI ci iy, | NOSSER oS S LI D
Earnings’ Section, which accompanies to-day 's issue of the | . viall ines. b o July 21483441 20,340,640 5040436 7,084,607
Chroniele’ as a special Sllpplt.mt*nt,, we print the July Jan 1 to July 31.0 144,360,672 127175,537 40,310,028 38,826,231
returns of earnings and expenses (or in the absence of the | N ¥ Ont & Western_a__July 041,455 861,086 387,404 205,180
July figures those for the latest previous month) of every [ N Y Susq & Western_a July 204,804 244,500 70,727 65,851
steam-operating railroad in the United States which is | Norfolk & Western_b. July 2,014,363 2,681,400 986,208 1,000,744
obliged to make monthly statements to the Inter-State | Northorn Centralib.. July 071,815 075,316 163,632 104 432
Commerce Commission at W.lth;,,tun. G BT AilbRi20B 0, R0 CUE Lo M1 BT 12 0] s A0
The Inter-State Commission returns are all on o uniform ::f:i:t:,li:ﬂ::(_ﬁhwd“:::f, .-.?“1:1'::’.: = PR A0
basis, both as o revenues and expenditures, and pussess [t of PILS & Erle July 13,278,185 12,015,765 4,801,708 4,050,80%
:-por'ml utility by reason of fthat fuet. In & number of Jan 1 to July 31 - 03702101 83088714 24,835,004 22,455,891
instances these Iu,uuu; differ from those contained in the West of Pitts & Erle _r.n, fne 623,400 Dec  §21,400
monthly statements Li\('ll out by the companies thr'm:a(-lvr's, - dan-1 to July 3. . i L m,mn,::m Ing 1,151,600
for publication, and in which the accounts are repared in ’f”' Marquette_b. .. --"I:S 13372 \215,305 :lm.:m ANT,048
accordance with old methods of grouping and elassifieation it ",{"E",ﬂ‘ ,}\‘l:‘[';h ""_’f‘.’f';.’.:;,‘.:{:’_-f,"a ,5{3.‘,‘3‘,‘ 21333;: ,1:3;3:
wursyed in many instances for years. We bring together | pigs cin Ohle &St Loa lily 2,075,000 2,490,888 430,440 006,340
wre (1) all the ronds where there is a substantial difference | Jan 1 to July 31°0 710,467,241 15.020/488 3,002,720 3,720,271
between the two sets of figures, so that those persons who | Reading Company—
for any reason muy desire to turn to the company statements [ Phila & Readiag b July 5,868,765 3,002,308 1,174,075 1,005,001
will find them readily available. We also give (2) the re- Coal & Iron Co_b-...July 1,409,664 1,607,005 def208,210 - doldd, 240
turnsg of such roads (even where the figures correspond I""_‘:E"*:”’_"“-“-P--_- -July “d.868,430 4,689,401 905 “’j" 1,000,702
exactly with those in the Inter-State Commerce reports) .llfm'!"TI :"”m",'m:'_ "'"".' . e e P{b 500
which go beyond the requirements of the Commission und i SRR R eUBIGRS s e = U LR L0 208
o Grande Junction_ . .June B0 886 84,049 126,086 n2s,214
publish their fixed charges in addition to earnings and ex- Dee 1 ta June 30 635,817 407,881 ni60,745 nl1dD,d06
penses, or (3) which have a fiseal year different from that of | Rock Island Lines.b..July 5,310,038 5,416,001 1,305,271 1,750,883
the Inter-State Commerce Commission, in which latter case | St Lonls & San Fran_b-July 3,343,063 3,254,003 ,, 064,362 1.030,488
we insert the road so as to show the results for the company’s | Chicaga & Base b .July 909,000 853,130 285,418 300,000
own year. We likewise include (4) the few roads which 'll‘:::‘:::s:;lll’olilr:::ub;l 2 h::::;, ’ :::'?';"‘9[5: 4 1.::;‘3,;; } 137'1‘""1 i J;";:lﬁ
operate entirely within State boundaries, and therefore do | gy pouts Southwe: .'.»s-n aduly DLOA87 708798  177.167  208.708
not report to the Federal Comrmission, and (5) Mexican and | Southern Pacllicoa. . July 11,215,272 10,814,500 <I,Hﬂ7 461
Canadisn companies,  We add (6) the roads which have | Texas & Foedie ]J July 1,133,010 1,018,727 10,020
issued their own statements for July, but have not Yet | ot oo s Woer b nic T uaoz 1,030,800 'r';‘,",l‘ﬂ,’;
filed any returns for that month with the Commission. AUguat. . L A2 107,372 15508
Finally (72 we pive the figures for any roads that have | UnlonPaciicoac. . _July 7,018,600 7,684,804 3,386,107 4,815,116

‘lll'(!ld submitted their 8 £ A Virginla & Southwest b July 91,453 102,110 2R, 7RI n:‘i.!?.‘.
¥ ! -August statement. Wabash ... July 2344431 2,238,365 578,008 063,862
T}ﬁ;”ﬂﬂ’s“j?‘“ﬁ“— ?—i\'ﬂ!l"—‘ﬂ";{"rmi“-— Western Maryland_a__Juge 580,076 106,440 r204,008  r138,480
i reriouy urren ropious Wesk Jersey & “(‘n'thm-- Juel Rin,88 702,081 a0, 262 Addho2
Roads. *‘;”'- “'a‘"" Y*’a“"- Y‘s‘"- AR L to July 8 Y 4.000.008 5.161.08 037,304 700,201
1 & Miss \-'.l]l_. F= 671,86 4! 04,005  defsd, 007
Atel Top & Santa Fe_b.July 8,021,530 7,742,272 12,706,500 2,713,612 | L2200 T L I LR A T !
Hatimores 011y b . .July 7,647,733 7,002,101 2,123,843 2.278,082 PRI AL S L AN
Bangor & Aroostook.b.July 214,160 219,043 56,471 81,802 e A T e = plaaigits
Bellefonte Central. _ . _July 0,683 4,180 1,300 tel B30 Campanies Yeir. Year. Yedr, Year.
Jan l to July 31.__ .. 45,057 43,142 8,202 1,458 $ 5 5 5
Bridgeton & Saco Riv. . July 5,224 6,805 2,149 2,830 | @alson Bl 1L Ca llimti ..\lu.: 136,442 lgﬁ.ﬁﬁﬂ
Buffalo Roch & Pitts_b.July 758,004 706,685 274,864 347,577 July 1 to Aug 31 - 050,035 d24,145
Canadian Northern July 1,225,100 H43,500 F48,200 220,000 __'\wt earnings bere glven are after doducting taxes,
Canadian Paelie.a July 8,840,214 7,140,030 3,484,810 2,470,871 b Net earnings herd given are hefore deductlng taxes,
Central of New Jer.b.. July 2,317,508 2,186,010 947,701 48,032 (ni;l\'\':;"":"t ti{c J;-W‘r .d]w [TI:TE;L‘;;:[ ‘L\lh' l.:u. l;a(t‘;:'lll"r I‘I\vEut:m\trlmu:_ll;klurul;mt: ::Iclnf
AW S Ll [ 1] (1[4 1
Chesapeake & Ohlo.b-.July d2,688.605 2,410,007 975,008 075,188 | SR l0 00 It v thie Tnter-State Commeree Commission,
Chlcago Great West_b..July 051,437 865,024 233,807 177,921 d lmilu(llcs ?Iil‘!{\l}ﬁt‘kc & Ohlo Ry. Co. of Indlana In 1010,
Colorado Southern.b.._July 1,343,248 1.270,800 370,024 446,053 o.Incindes the Nortlern: Oulo .
% A t ey ¥ d i - g 'Theso results are In Mex{can currency .
SAUDOES 2840 1820420 11R02 49,017 | § Jrar July 1010 additlonal et was §2,112, ngalnst a defelt of $781
Delaware & Fudson. b June 1,613,608 1,545,750 573,083 582,575 | In 1009, -
Jan 1 to June 30 0,035,258 0,207,367 3,604,442° 3,471,120 J Thi tl}li:lll?'l} ém\\ ineludes the earnings l';ft the ;U{‘h [‘ﬂtD i(e ‘*’j_l'llI[t Fe
3 Ry,. Gull Colo, Santa Fe Ry., Bagtern Ry, of New Mexico System
DL“V‘T?R}D(lrﬂﬁds_a‘July 2,040,738 SU1,000,510 ?DU,E-:H! 704,006 | Glita Fe Prescott & Phoenix Tty., Southern Kpnsas Ry. of Texas, and
I}_nlul.ll do 5h & Atleb. July 311,043 285,234 116,624 B1,045 | Texas & Gull Ry, In both years, For June taxes amounted to 420, 208,
Erle.a - - July 4,675,254 4,270,640 1387408 1117800 :slmln-y‘l.qf” Th, Tl?il in ;DIII"!'lnrrvrtriutuvtiue which, net for June 1910 was
2441 o agalnst §2 K17 last year
Fonda ;{3"“?‘ &t ?""’-“—J“W 95,747 85,207 80138 50,614 | 5 eaThuly 1010 additional Ineome was $11,641, sgalnst $17,022 In 1009,
Grand ‘Trin L ‘anadn— n These ligures represent 30% of gross sarnlngs.
i Eg:gﬂ ,E::‘_‘l-::k “?;“Si"gbliy 3.332.?23 Z,Igg-g;g 7%}].;2% g;g.ggg ) FoAlter ulllm[nwlfnr migeellaneous e mlmalmu) net lrntgggl% anel mihcr
" i 20,2 tments, to 1 J 2 o 10 were $338,503, 3
Det Gr Hay & Milw__July 121,176 150,375 p7a 1iagtaon | SDArIAE e neb sarnings o Tunal 1) SR
Canada Atlantle..._.July 126,520 HMDA0L  defd 733 derl0,220 £ Includes §75 other Income for July 1010, agalnst $144 1n 1909,
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Interest Charges and Surplus.

—Int., Rentals, &¢.— —DBal. of Net Earns—
Current Previous  Current Proevious
Year, Year. Year. Year.

s s 3 3

03 456 $0,251 adell7,404 T4z
206 ] 1,184 defl, 123
1,652 1,701 i, 500 der 243
08 035 1,651 2,204
178,180 162,070 z180,581 x200,000
H20, 305 n39.A72 408,466 A04, 000
194,195 288,122 A7 . 008zdef100.720
252,417 450,507 x134,.765  x207.068
a6, 607 A, 000 A1,765 14,021
465,005 404,474  dA20,083  d332,100
0,043 03,561 £27,087  pdel8;750
a7 2a7 ang, ons 188,82 181,251
12,634 13,203 xdef2h6,813 xdef2,428
aid, 160 041,704 2def119,173  adefd, 700
o, 28 3,078 i1, o1 r23.050
43,025 48,082 24,008 640
106,620 05,502 280,784 199,624
603,450 403,460 482,844 646,284
HALE RS A 454,028 defd, 871 defin, 101
H85,000 860,071 226,138 240,298
8,403 8,383 18,633 16,881
58,333 08,333 108,412 01,093
172,601 171,470 *22,950 r78,703
24234 24,4006  xdefl 008 rdold 247

24,472 24,179 214,800 12,047

o Thoss figures are after deductie other Income.

o Theae figures are after allowlng for other income and for discount and
exchange. The sum of $10,000 I8 deducted every month from Surplus
and placed to the eredit of the Renewal Fund.,

x After allowing for other Income recelved,

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Roads.

Bangor & Aroostook .
Bellefonte Centarl .
Jan 1 toJduly 31,

Bridgeton & Saco Riv-_July
Butralo. Roch & Pitts. . July
Central of New Jersey. . July
Chleago Great Westorn July
Colorado & Southern. .. July
Quba RR - - ___ Lily
Donver & Hlo Grande__July
Buluth So Sh & Atl_. . .July
Hocklng Valley

Mineral Range .. __.luly
Missourl Kan & Tesas _July
Nevada-Cal:Oregon - - LJuly
New Orleans Gre North o July
N Y Ontarlo & Western July
Norfolk & Western

Pere Margquette - -

Reading Company

Rio Grande Juncotlon. .- Jung
Dec 1 toJune 3

St Louls Scuthwestern. July
Toledo Peor & Wastern July
August, ... ;

Tty
July

Jar. 1 o latest date.

Current | Previous) Ctirrent
Year. Year. Year,

Latest Gross Barnings.

Name of
Road. Weak or

| Previous
Moanth, {

Year,

5 g 3 5
362 0730 B3AT056] 2,080,261 2,301,026

182,187

Amerlean Hys Co. .. |August -
cAur Elgin & Chile By |July oo--- 107,614
Jangor Hy & Elee Coliuly ... A a1 054
Baton Bouge Elee ColJuly 8,451
Blnghamion St ity Tl e g A,010
Jirm'hiam By Lt & PlJuly 183,187
Brockton & PlyStRy | July 18,022
Cape Breton Elee Co. (July 26,616
Carollng Pow & LuCo(July 17,421
Central Fénn Trac Toly Tiku Ot
Jeve Palnesy & East|July 48,026
Dallas Eleotrle Corp. July 104,340
yotrolt Uinited Hy .. |ith wk Aug| 2a6.028) 242
Duluth-Superlor Trotol nly 4
Sast St Louls & Sub_ uly
91 Pasa Electric Tuly _
“alrm & Clarks Tr ColJuly
't Wayne & Wabash
Valley Tractlon ColJune -
Galv-Hous Elect Ca. [July
Grand Raplds Ry Co_(July ...
Havana Electrie Ky, Wk Sept 11
Honolulu Rapld Tran

B2T,264
723,018
731

260,881

G48,0855
082,473
SLTAN) 1O01, 247
221,607
181,031
3,451,404
H30,370

A7 ,8606]
80,086, 40,658
00,007 437,484
406,003 30,300
N2 4157 N4 1048

and Co__ _._.|June .. 44,080
Houghton Co Trac Co
Ilinols Tractlon Co
Jacksonville Eléct Co
Kang Cliy v & Lt Cul Faly
Lake Shore Elee Ry (July _ 121,18D)
Miw El Ry & Lt Co_{July ; 450,006
Milw Lt Ht & Tr Co__|July = v 13,340
Montreal Strect Ity [ Tuly : 47| 345,678
Nashville Ry & Light|aly 4l 14
Noew Orleana By & Luv|huly
North Ol o Trac & Lt|July _
North Texas Elee Co_LTnly
Northwest Eley Co | Auguse -
Norf & Portam Tr Co Moy
Oklahomn Clty. By |May ...
Paduealh Tr & Lt Co_jJuly ...
Pensacola Electrle Coffuly - ...
Port(Ore) Ry, L&P OojJuly
Puget Sound Elec Co.
Rio de Janelro ‘Tram

Light' & Power Co.
St Joseph (Mo) Ry Lt
Hoat & Power Co.
Sao Paulo Tr Lt &P.
Savannah Electrie Co
Seattle Electrie Co.. .
Sou Wisconsin Ry Ca
Tamps Electrie Co- - BOT]
Toledo Hys & Light_|. aap.8211 2
Twin Oty Rap Tran - 180,707
Undérground Bl Ry |
of London— :
Three tubie Hnes Wk Sept 10| £1 l.-i_i-"!
Metropolitan Dist. | Wik Sept 10] £10,0¥4]
Unlted Tramways. | Wi Sept 10|  £0,610
UnionRy, G&ECo (D [ Tnly, __ . 232418}
United R8s of San Frlluly 158,635
Whatcom Co Ry & LijJuly 32,000/
1}

e Thesy figires are for consolidated company.

Electric Railway Net Earnings.—The following fable gives
the retums of ELECTRIC vailway gross and nel earnings
reported this week. A full detailed statement, including all
roads from which monthly reburns ean be obtained, is given
onee nomonth in these columuns, and the latest statement of
this kind will be found in the issue of Aug, 27 1910, The
next will appearin the issue of Sept. 24 1910,

Gross Barnings——a
Current Previous
Year,

=Ekh 59,010
149,144
140,106

2,007,505

1,030,648

A201.504
a4, naz

1,382,072
S48 304

400,724
182,080

180,330
A0, 778

248,615
i'ln.|'l(i'i

5,453,000
074,715

51,605

£458,1560
Sa8N, 200
£330,062
1,008,338
4,373,406

283,038

Net Earnings——
Current Previous
Roads. Year. Year,
= 3 H
Auburns & Syravuse Fl b—

Ape 1 o June dtoo
JANT 1 to June 0.
July 1o June 300
Hlnols Tractlon Co.a
Jan 1 o July 31
Stdos (Mo) Ryl.tH &P b Aug 42,245
JAn L fo Aug 3. o-s J06, 587
a Net earnlmgs here glven are after dedueting taxes,
b Net enrnings hero glven are hefore deducting taxes.

102,038
184,070
412305
July  sod o7
e 801404
B0.970
674,710

40,800
05,074
174,715
210,804
1,353,863

46,500
08,515
150,130
181,405
1,230,870
48,358
400,801

Interest Charges and Surplus.

—Int., Rentals, &c.— Bal. of Net Earns,
Current Previous Current Previols

Raoads. Year. Year, Yrar, Year,
$ 5 5 5

Auburn & Syracuse & El
Apr o1 toJune 30
Jan 1 ot Jone a0
July 1 to June 20

St Jos (Mo) RyLLHU&EP . Aug
Jan 1t Aug 31

= Aller allowing for other Iheome recelved.

ANNUAL REPORTS.

Annual Rﬁports..-— An index to annual reports of steam
railronds, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month.” This index will
not inelude reports in the issue of the “Chronicle’ in which
it is |'mh11,“h“l|: The latest index will be found in the issue
of Aug. 27.  The next will appear in that of Sept. 24.

Canadian Pacilic Railway.
(fteport for Fiscal Year ending June 30 1910.)

The remarks of Sir Thomas G. Shaughnessy, President,
will be found on subsequent pages. Below are given the
comparative income account, and also the balance sheet,

OPERATIONS AND FISCAL RESULTS.
1900-10. 1008-09, 1007-08.

Miles operated r. . ... 10,271 9.878 2

Operations—
Passengers carrled. _No. 172,801 4,1 0,403,170 8,770,620
Passenger mileage. . . 8 1052010356 10645049908
Rate per pass. per mile. 84 cts. e, 1.80 1.83 cts.
Earns, per pass. tralnm, $1.64 $1.50 $1.63
Frelght (tons) carrled_. 20,551,308 15,040,326 15,733,300
Frelght (tong) carr. 1 m. 7772012035 HBGHOBA008 K940770001
Qnt.u per ton per mile. . . 0,77 ota. 0,97 cts.
Earns. per figt. traln mile $2.00 32.27 2.20

Earpings
Passenger
Frefeht =
Mull, express, &co

20,474
40,080
57,349
21,758

170,022

20,088
22,416
01,010
24,600
130,770

25,300
55,605
121,006
23,183
180,600

BY6T
5,180
19,614
10,062
125,007

1906-07.
2,154

7,077,800
76,813,321
27,002,450
10,074,049
11,080,886

4,608,003
53,357,748

(69.92)
22,855,678

2,306,488
25,202,001

Total earnings

Erpetizes—
Transportation & traffic 20,801,850
Maint, way & structures 13,653,038
Malnt, of equipment. ... 12,067,404
General & miscellaneous 6,006,213

0,110,957
9,083,240
3,954,875
46,014,219

(64.90)
25,303,300

2,304,480
27,607,780

3,076,117
490,501,807

(69.47)
21,792,306

2,654,833
24,446,009

Total expenses. . .. 61,149,534
Per cent of operati

CRPENSes 10 carnings. 164.38)

- 33,830,050

Not earnings. ... ...,
posits, bomnds,
. 3,335,713

Int. on de
cxevss S5, earna., &c
37,170,660

) R

Doduct—
Int. & 8. 0d/ Inel. div,

on Q. & Q. Ry. stock 078,728 ¥ 388
Int. on debenture stook . 440,536 5,03 175
Hentals & miscellancous 891,676 910,323 0,018 247
Div, on common.a. (6 140,750,000 (6)9,000,000 (617,300, 00.(6)7,500
Dividend on preferred. _(2)2,214,033 (4)2,107,867 (4)1,916,407 (4)1,730
Int. on Installments on

new stoele subserip. | 417,170
Fer. 85. & penslon qu!. 280,000

- 28,270,053
13,800,610

a Also 1% extra cach year pald from interest on land sales, viz.:
April 1 and 59 Oet. 1.
o This 1 the miles operated at close of year on which operations glven

are hased
BALANCR S8HEET JUNIE 30.
1910 1900, 1908,
A ssels—

Cost of rond and equipment -.-317,226,260 302,100,038 285,088,000
Steamships and appurtena .~ 18,460,161 18,085,880 17,826,083
Acqulred seourltlesheld. . oo __ 63,168,544 57,418,900
Payments on subscriptions to Minn,

St. Paul & Sault Ste. Marle stock. . 1,221,130
Real estate, hotels, &0 cvomean . O, 000,680
Die on land sold and town slte 10,353,074
Advances and Investmenta, 0,474,820
Agents, conduetors, & ... - .. ... 1,737,483
Miscellancons necounts recelvable. . 3,008,007
Advanees to llncs under constniction 3 B4 T
Muaterinls and supplies - o 10,669,440

4,881,002
21,078,813

3,482,070 3,388,427 3,388,
034,621 4.331.162 4,175,

L33
41
01
&0
-

PN
880,000
15,867,284
5,070,715

880,000

21,414,000
3.847,101

V80,000

18,828,783
0,330,006

g B R
Balanoe, surplus. ..

K%

1,660,080
14,022,660
0,023,728

'[:l.'(lllll'y Invest't (n Don

Cash 16,821,630

424,068,631

-~ 40,165,817
... H26,250,288 450,318,424

150,000,000 150,000,000
. 23,530,085 Sty
66,616,066 52,606,066
~138,711,610 128,030,132
30,621,007 39,021,007
14,540,108 13,065,577
1,400,753 1,403,564

—. 43,702,195 27,607,207
2,078,039 974,015
1,360,000 1,630,000
6,205,421 3,530,600
3,800,850 995,230
- 4,040,607 3,140,007
A2 09,846 45,164,830

Tatal assets * .

Ligbililies—
Commonstock. . L.
Subseriptions to new stock.
Proference stock. . ..
Consolidated debenture stock
Bonds (see "Ry, & Indus,” sectlon)
Currentaccounts._ ., T
Intercst and rentals
Sales of land and town sites.
Equipment l'('}i“-‘i(‘t’ll‘ll.'nt fund. _ 3
Bauipment obligations. il
Approp. for additions & lm
Reserve fund for contingencles. . .
Steamslip replacement fand. ... -
Surplus-. - .. =

Total Habdlithes -526.200.289 400,318,424 424 008,631
* In addition to the above assets, tho company owns 7,530,723 acres
of land In Manitoba, Saskatchewan and Alberta (avernge sales the past
year $14 84 per acre) and 4,474,004 acres In Britlsh Columbia,
w After  approprinting  $7,000.000 for additlons and Improvements
(similar sppropristlon in 1607-08 belng §6,000,000 and 1n 1906-07, $5,000,~
000) —V. L, i B17.3006,

Chicago Rock Island & Pacific Ry.
(Statement for the Fiscal Year anding June 30 1910.)
wng.m. 1008-09., 1007-08. 7

3 3 o
E 42,218,861 30,158,053 37,800,368
10,378,174 17,883,370 16,603,111

375,081 3,000,701 2,822

Revenue and transportation

|G ) e F A TR

Passenger. .. .

Mall and express.

Migccllaneous . ... .- S T7AL380 720,281

ey, trom oper, other than transport . AT3.463 S60,413 A07,672
H8, 484,107

.. 60,220,679 61,154,887

Total operating revenue.

hitized for FRASER
p://fraser.stlouisfed.org/
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Operating Erpenses—

Malntenance of way and structures. .

Malntenance of equipment

Traffle exponses. .

Transportatlon expenscs
eneral exponses. .

Ta tl\l oper tiu!: ORPenEeS .-

: Operating Income
Other incoine.. o - ..

Total Income. ..
Deduclt—
Tnterest
Rontals. -
Dtv!d endds

Halance, surplug- o —-caoaoe . <o

GENERAL BALANCE SHEET
Asgels— L
Road and equipment. ... .280,9561,702
Beeuritles of proprietarcy, &a;,
cos. pladged

tor 1
Marketable securitios. .
Lonns and bills recelvable.

raffic, &e..

gents nnd condifetors (net) .
Mizeell, noc'ta recefvable. . .
Materinls and suppliea.
Other working assets. .
Aecrued Ineomae not due
Temporary ndv, (0 prop., &e.,

¢of., working tunds, &e.__
Reats nod Insur. pald In ndv.
Bpeclal dep, ace't vew eq. tr.
Other deferred debie Items.

RN - oo oo oe e ne o342 803,143

1,534,707

151,382
7,706,005
1,433,345

1| Ope
'O{Imr ditered credit tems.

1007-08.
$

8,078,026
7,308,500
1,486,473
23,600,342
1 Glz.TIU

lDUﬁ-l!].
11, ﬂ?a 487
8,155,745

1908-00,
s

2 513,495
8,0 !71-.rSI.I 2
Z. T0,805

-l" 1306, Irm
16,348,017
1,780,805

14,008,122
128,634

14,680,756

4
1

16,400,527
211,471

16,611,008

8,801,223
1,667,967
3y A1

(51475

15,407,741
o, I"Il K73

1,004,009 2,252,780 705,510

ROCK ISLAND LINES JUNE 30 1910,

L p’:lfn‘Hﬁr!—
Stoe Eab sk
F Imrrml debt o
Trafily, &e., balanees
Auditotl vonrluﬂuml

3
?’i nllll 000
S0 0

\'I:rmm.-l Im. = illvs & rents
unpald
Matured mtge., bonded andd
Begitrod debt unpatd
Working adv. due other coa. .
Othier working Habiltles. . ..
& ronts pearued. .

2,683,011

25,000
189,800
735,041

1,808,001

1,354,220

1.103.007

8,152,025

Add'nd to property sinoe Juns
30 1907 through Ineome _ . _ 4,368
Frofit and loss balanes, ... 17,202,816

IOl e cc e e e e o oo 342,B53,14

* 57,637,000 of this represents ||nfml:l equipment Invaolces not yet due
4

and 15 offsct by the same amount Inc
slde.—V. 90, p, 1675,

ided In speclal deposits on  the assets

Norfolk & Western Railway.
(Reporl for Fiscal Year ending June 30 1910.)

On subsequent pages will

L. E. Johnson, the President,

balance sheet for two years.

be found the report of Mr.
and also the comparative
Below we publish comparative

tables and statistics for several years:

OPERATIONS, FARNINGS,

1900-10.

Mlles operated June 30 1,951

Equipment—
Locomotives . 0648
Paaecungar cars . 393
TFreight ca J6,418
Mnlmennruc TR wa.y cars 1,049
Barges 10

Operalions—
Passengera carried
Pass'ra earrled | mlle.
Rate Pr'r pass. per mile.
Tons frefght carrled .
Tons fe't earrled 1 mile
Rate per ton per mile.
Av. rev, (F, load (tons) -
Earns: per fr't tr. mile.
Farns. per pass. te, mile
Gross earns, per mily

4,030,105
L181,068 835
2.168 cts.

= 25.412,520
6,722,400
o ll‘r‘ ots.
035
52,8004
51.1D58
$18,023

EARNINGS,

Earnings—

Malntenance of way, &o.
Malntenance of enuipment.
Coaductuug transportation

ENETi
Tratflc

Tatal
Net earnings. ... _.. YA o)

* Three clplers (000) omitted,
INCOME

Recripls—
Net earnings .- -
Inturl.st general

nts
H lri! of equipment
Other Income.

Déduct—
TInterest on bonds. . oo .
Interest on ear Lrusts. -
Iﬂlcrca[. an ’?. gunl notes

‘o, liohds. - -
4% dividends on ;m.rurﬂ:n .
Dividends on chmmon. ... i
Betterment fund. .. - ¥
vances to subsldiary companies,
R brenvll llaes and miscellancous. - _

“hlrJIIIIE 25
1, p. 483, 833,

&e.
1007-08,
1,020

046
307
37,476
1,007
10

4,824,650
17 200,270,408

1,000 ots,

IH ﬂtiﬂ- 1900

100809,
1,941

D46
ann

4,250,003
176,082,600

20,183,218
5,252,001
05 ols.

$2.8378
S1.0874

sn.zsu 510,012

EXPENSES,

100%2-10, 1008-00. lﬂl'll};l'!.
3,077,482
23,000,630
200,578
410,824
254,203

28,062,217

3,384,700
1,010,242
9,324,276
660,000
475,578

18,704,714
10,107,503

A.024,800
30,047,706

3,842,857
24,710,501
204,453
123,047
253,178

39..‘!37.1;1-

4,331,888
4. 910,435
8,310,002
844,335
487,106
17 ?"i} 750
11,607,345

46
a0l, W80
46,0083,870

3,702,045
0,051,807
10,069,726
721,275
461,808

21,046,759
14,017,111

ACCOUNT.

1008-06,

b
11,507,345
60,475

1007-08.
5

10,107,503
147,025
04,373 blany
A67, 260 709,507

e ELA a‘.."hn
11,118,467

84,785,013
42,087
62,500

1,008,800 1,020,800
102,000

lbll nno
[T 919,6 218,650
C(513204 843 (4) 2578 ?ﬂ-‘lu};l‘nm 114
3.5‘?3.»98 l.?au. 40 1,360,000

07,710
122,238

16,163, 3I.7

4,179,630
306,550
200,151

1,118,064

138,000

12,078,458

A 05620
S78,007
A70,0406

B TH
152,817

11,202,041
b

TA7.471
10,771,121
4T, 340
40,080

14,046,201
1,117,050 1,286,417
41,878 00,000

1,075,178 486,417 a66

Wheeling & Lake Erie Railroad.

(Report jor Fiscal Year
Recolvcr B,
wrote in substance:

|t|zed for FRASER

A. Waorthington, Cleveland,

ending June 30 1910.)

0., Sept. 1,

General Resylts, —Comparing with [Irt'hlmn year, gross earnings lncreased
from $5,633,645 to $0,0850,437, or 23.87%. Operating expenses show an
Increase from $4,200,718 (o 1909 to $4,776,054 in 1910, or 13.7%, the
operating ratio décreasing In the last throe years from 79,04% In 1908 to
TA.50% In 1000 and 68.72%% lno 1010,

Net operating revenue increased from $1,008,757 In 1008 to $1,432,027
In 1009 nnd to 32,171,383 ln 1910, showlng Lll‘u with 20°% more gross rev-
enues It 1010 than In 1908 the net operatiog revenng was inereased nearly
089 and with 24% more gross revenue than ln 1009 the not operating
revenue was incrcased H2%%

Unusual Traffic Densiy. --"Hu: traffle density, as representing the num-
ber of tong moved oneé mile per mile of road per annum on the maln line
between Huron and Plttsburich Junetion, averaged 5,100,840, and between
Brewster and HLt~1;ut's:It Junction llw m. e was 5,017,600,  For July
1910 the traffle rewater and Plttaburgh Junctlon whs ab
the rate of 6,408 of road per anoum, and the lo-
dleations are that o wh.u Hll'f fgare, tvhlvh s proba-
h!v the greatest tr

Equipment.—Fourteen locomotives were repalred at outside shops, cost=
Ing 305,452; at our own shops (now pre u'timltr completed) wo could have
T ui thércon §45%,0434,

Tolal ‘Rolling Stock at Tnd of Year—Average Cost of Repairs.

1008-09, l"?i}ii—ll),ﬁ-l'!’ulr'

225153.176 (108) 52,771

(70) 3830 (70) 0681
I.ll‘i‘l! ol (11,020) 44

No. loeomotives—/
Np. pass, car VEr. repalrs -
No. frelght cars—Aver repalrs.. .o 40

At the close of the [seal yvear 877 of the locomotives were In working
condltion; gnly 4.08% of the car equipment 12 In bad order,

l't’fmwnrh'.ln'l:rl'l Erpenses,—Transportation expenses show an Increase of
21062 % , revenue ton miles Inereasing 23,61 %, frelght traln miles Increasing

19.27% . The Increasse in transportation expenses are mostly aecounted for
a5 Tollows: Station e ployees, 20 wml conductors and brakemen, 24%:;
yvard enginemen, 277%; road engine Wi operating Jolut yards snd
terminals, 80 roatdl tralnmen, Ir!jurlvq to persons, which Includes
some largo flcts for (njurles urring In former yvears, 133%.

Traffic,—Earnings from frelght traffic amonnted to $5,024,500 55, or
an nerease of 23.40% over the previous vear and an ineregse of 8.9% over
1007, which was the most prosperous year prior to 1010, Coal teaffle con-
tributed 44% of the frelght tonnage in lu!ﬂ I""a I 1000, 45% In
108 and 477 In 1907,  Earmings rom S, Including mail
and express, were 5608,115, an lncrease o -Sn 2

Rendwals, &c.—Thoere was purchased for re 1ewals and improvements
3,702 gross tons of pew rall, A total of 404 gross tons of 00-Ib. rall was
placed in the main line.

There have been approximately 170 miles of track ballasted with gravel
antd seven miles with slag and clnders. The work of ballasting the entire
line 1s progressing rapldly, and when the work 18 eomploted there will' be
twelve Inches of ballast the entlre length of the line.

Clost of Maintennnee of Way per Mile of Track (Al Tracks).
[In 1900-10, maln traclk, 322 miles; passing, &e., 332 m.: total, 854 m.]

ves
1002-03. 1003-04, 1904-05. wu.,-un 1006-07, 1907-08. 100808, 1803-10.

31,130 3037 076 31,0 061 3802 §732 a0

In 1908-09, Including pruccmin ur recelver's certilicates, the nverage
outlny was $1,018 per mile,

T'ies (Por Aile). Put in for Renewal of Matn Track and Per Cent of Total,

'02-'03. "D~ ‘os '04-'06, '06-'04, '00-'07, '07-'08, '08-'00, '08-"10,
Ay. No. 270 254 260 214 210 272 a60
Per cent 9,09 9. I“" D% 9.8% 7.6% 7.6% 04% 124%

During the past fiseal year 42 bridyes at vacous polots on the line have
elther been replaced with cast-iron pipe and flled or rebullt with steel or
gonerete arches.  Two brldges have been eliminated ontlrely.  Of plle
and frame trestles, 2,412.6 feet have been replaced with east-lvon pipe and
fled: 610,06 feet have been reconstrioted with steel; 680 feet replaced with
concrete arches and flled and 489 feet eliminated enflrely: total, 4,211 feet,
The new steel bridges now belng constructed are destgned to car’y tho
welght of modern rolllag stock,

Genergl Rémarks.—In addition to deductions from ‘‘total inoome,'
$148 658 has been expended durlog the year In connection with saddltions
and betterments” to the property.

Grades.—The work of reduclng grades on the Toledo Division to 0.4%
opposing westbound movement and 5% opposing casthound movement
Is progressing rapldly; between Hollvar and Zoar nearly completed,

temoval of fricks —The work of removing otr tracks from the ¢, & P,
RE. right of Wway, far enough to enable that company to lay seconcd track,
was completed. A rip-rap wall was bullt for approximately 135 miles
along the Ohlo Biver and 87,000 cuble yards of fill placed, the Unlted States
Government direeled that we build this wall along the entlre face of the
exposid embankment. The work as now lll't(‘f‘mlllt‘d |5 80%% completed.

Stgar Creek & Northern RR.—During the year 6 miles of second maln-
ling track have been completed; also 3 3-7 mlles of passing tracks, the re-
malnder of the East Yard tracks and all the tracks o the West Yord,

Changes inBalance Sheet.—The balance shieet has been reé-cast ng ordered by
the Inter-State Commerce Commlssion effeetive for the year entded June 30
1010, It was thought best to eacry [(nto the recelvier's balance sheet
equipment u!lllkn!lmw unpald, rlmrmnz the entlre smount to “property
Iuw-mncru. and under Habllitles as “funded debt'” the obligations lllllmld
as of June 301910

Authorized Expenditures under Receiver's Cartificates, Year 1009-10.—Sueh
expenditures (a for additions and betterments aggregate $304,784 (natably
alr brakes, $14,514; freleht statlon and tracks, 5102,430; passing and other
tracks, $16,845; removal of tracks, right-of-way G, & P, §18.702) grade
reduction, $ 78; Improvement of yards g interoliange faeliitlcs, 843,
a00; averhead erossing, $20,0001, and (b) reha bl tationof pru!'wrl.s L S165,070
ll'L‘mlir't to engines, 526,405; trestles, 87,410; *beldees, 520 375 ballast,
$68,050; doek Improvements, §20,471, &c.); grand total, $470, 708,

OFPERATIONS AND FLEOAL RESULTS,

1008-10, 1DON-00, 1067-08.
Average rev. mileage. . 437 12 142

) phralione—
Total tonoage revenuel 9,074,874 2,331,704 7.818,208 0,008,500
Tot, tonnage | m, (rev.) 1100, ﬂJ % :gt]ll BRI,010,252 9‘11 ulu ..1 Y 1[.'1!] ﬁbu?'\"
Frelght traln miles 15010,8. i 1,868,406
Ay, rev. tr.-load (tons) 5a0,02 448 60,04
Rev, per ton per mils. 0,510 cts, 0481 ets,
Rev, per traln mile. 33.20 3118 201
cngers (Mo - 1,440,084 g1 I"I..Dll
7 ngors 1 mile (No.i- a7.681,041 30,442,152
Rev, per pass. per mile 100 vy, 1.
Gross ear per mile
Net earns. per mile

repalrs. .

1906-07.
442

0,330 © l‘-

1,004,080
27,080,502
1.6G1 cta,
$13,830

S106,108
1 $1.520

1,765
INCOME
1008-10

3
2,841,670
;\ rlnﬂ AU

015

AL Ll)f NI

100800 1007-08: 1006-07.
3 8 s
2,008,000
2,881,750
464,736
08,047
44,317
75,470

6,124,207

728,460
1,041,672

Operaling recente—
Coal frefeht
Other frelght
Passenizers. -
Mall and cxpress. .
Miscellannous: .
Other than tranaport'n.

2,442,301
2,013,088
AN, 088
04,807
184,400
167,600

2,838,053
2400000
7,714
81, 164
180,110
O,.240

5,807,001
147,470

"ﬁ_ '_'):.‘-.'_Ltl-'l o
617,000

Total opur. reyenue

O peraling ¢ pinses-
Malnt. of way, ¢
AMlalnt. of equipme
Traffic expense:
Transportation expenses
Genernl expenses

1,047,807 I
70,740 ',.‘,,mn

1,200,718 4,208,241
757

1,482,027
ll!‘l

200,330
Hlﬂ.?ll
1]

1,172,501
002

2,366,010
167,061 1

l??o u.t
|7|.nna
"ﬂl.ul'll

1 .iilz.ﬂ?ﬂ

035

1,013,813
Dir 50,486
A0,817

cxpenses.

:0“
008,
202,

Operating Ineome
Outside operations.

1,173,403
DF.59.567
32,080

Tatal cucun
Hire of equipment—bal,
Miscellandons . .

Ba8,874
113,304
45,132

I Il{)ﬂ 900

120,431
1,802,361

1,140,000

Total Income 1,945,175




SEPT, 17 1910,

THE CHRONICLE

713

100010, 1008-08. 1007-08. 100607,
L 3 3 &
Deductions—
Interest on nitge, bonds
Tot, on equlp. obllza'ns,
Intevest and discount
nt. on recelvers cortfs.
Dizeotnt an tec'rs certfs,
Rents  pald .
Rental of m|[
Wabash RR._. ... . .k O
Eaqulp. oblg's pd. by reo’r, 245,000

1,043,080
TA5,571
51,449

1,038,030
143,917

d1,asd

633,080 d21,110
120,200 (k]
08,250 50,577

12 /6,123

61,070 -

B7,008 169

182,160 104,703
37877 : e

Total deductfons. ... 1,407,724 1,110,474 L6100 827 1,600,122
Bal,, surps or delelt. .. . sucdd?, 431 surs27,432 def, 603,027 sur.3a2

 Deduetio-a n 1010 on  account of mortiEage hond n orest (5633, 030
Include 12 monthe' [nterest on the following Issues: I.ill\' Erfe Div. bs;
22,000,000, $100,000; Wheellng DIv. b5, $804,000, 344.7000 extension and
Impt. 58, $400,000, $20,050; consolldated 45, $11,007,000, $407,880, As
to deduetlons In 1008-00, see V. 12

0, p. 842,
BALAN

B SRERET JUNE #0.

Nate.—Comparlsons with figures for earller years are lnacourate In many

cases, owing to changes preseribied by Inter-State Comtneree Cominlsglon.
- 191 1004,

Aszels- [3
ﬁ(lnll lmi“l I?(i;ll]‘rﬂ'll'ill'ltls e

terials and supplic e
.‘_-icr:-,uriues nled_u!l]aml unpledged. - 12,360,6181
Mlscellaneous. Investments. ... ... 173,200
New equipment ln suspousa e S
Advarces for constrietion = 3
Cashonhand. .. .. . .
Due from agents.and. conducto
Miscellanigous accounts recelva
Qther working asse
Temporary advances. . ...
Other deferred deblt tems. .o
Proft and 1088, . - - . -

40,432,245
430,800
2,290,020

68,284 405 58,443,440

2,280,024
2,570,000 2,810,500
420,740
076,540

68,571,743

20,000,000
4,086,800
11,083,600
23,000,000
2,670,500
1,180,000

66,276,518

20,000,000
1,880,000
11,003,500
24,000,000
2,810,300

Total asscts
LAabtlitivs—
Comumion stoelk
Flrst prefected stook. ..
Second preferrod stock. - -
Mortgage bonds.
Equlpment rrust
Loans and bllls payvable
Tratflc bhalapees- ot 2 L,
Vouehers and wiages. . ... ... 5.150
Miscellaneous accounts payable.. .. 65,1631
Interest, &o., due.. s 245G 6,000
Interest acerued, not due. o Na8,344 508,444
Other deferred cosdit ftems. d04, 010 454,016
Replacement gocount. .. . = L ROK
Profit-and 1088, - . coooooo . : :

Total Habllities 75,358,008 06,571,743
—V. 01, p. 210, 00, }

20,000,000
4. 080,000
11,003,500

~ 38,000,000

-~ 1,155,000
T

826,080

%,422,027

60,276,518

8t. Croix Paper Company.

(Balance Sheels of April 30 1910 and 1909, Filed in Muss.)
Wie. 1009, 1910, 1900
& :

3 -3
Heal estate & mooh 3,478,728 3,006,087 | Capithl stook, . ... . 1,500,000 1.487.000
Material, stock  In Aocounts payable.. - 102,100 141,840
proeess _... .. 465,860 508,101 Pooded debr. L 2,110,000 2,168,000
Cash & debty reeely . 457,711 5487300 Moating” debt 205,250 921,272
Investments oo BALT08. oLl Moserve ... - 30176 A2
Proilt and loss 550488 43564

as _»I‘.';Io:.i,ll}fi 4,551,518

Anaels — Linfitiiies—

Tatal 4,616,100, 4,551,848] Tatal

—V. 84, o,

Interborough Rapid Transgit Co., New York City.
(Report for Fiscal Year endod June 30 1910.)
President Theodore P. Shonts, New York, Sept. 1 1910

wrole in substance:

Genieral Rexulls.—Gross operating revenue for the year ended June 30 1010
showa nn Increage of $2, 468,254, or 0.28%,, the resilt of a galn on the Sub-
way Divislonof §1,741,5056, or 14,28 %, and on the Manhattan Ry. Division
of $721,749, or b.03Y% . Operating expenscs Inerensed $206,600, or 2,477,
the result of an lncrease on the Subway Division of $208,820, or 4,60
and on the Manhattan Rly. Divislon of $50,871, or .02%,. Theso Inereases
are largely the result of Increased wapes durlng the year. ‘I'he percentage
of opernting expenses to grogs operating revenile was 37005, ax compared
with 40.52% last year, a decrense of 2,539,

Nel operating revenie was §17,074,505, as compared with $15,776,051
Inst year, an increase of $2, 107,564, or 13,0375, the resull of n gain on the
Subway Diviglon of 51,532,675, or 20.05%, and on the Manhattan Ry.
Divislon of $664,870, or 8.17%.

The total amount of taXes Was S1,750,422, a8 dompared with £1,760,807
last year, 4 decrease of 349,385, or 2.74%,, the resulf of an [ncerease on the
Subway_ Divislon of S1G8,681, or 238 28'% , and o deécrease on the Man-
hattan” Ry. Divislon of 3208,070, or 12,01%. This Increase In Subway
Division taxed ls die to the pollcy Inauguiated July 1 1009 of wrlllog n]sr
from earnings an amount sufticlent to medp the State tax upon Ve gross
earnings of the Subway Division and the State tax on the {-umlmny'u caplinl
stock. 'These taxes were pald under protest and are now o Utlgntion,  The
decrease in the taxes of the Manhattan Ry, Divislon s the result of a do-
clglon af the Court of Appeals confirming the claim that Wi vﬂm;mny In
entitlod to benefts of equallzation ln the matter of speclal franchise taxes,

Non-operating Income was $411,024, as against 51,001,775 last year, o
deerease of $600,761, or 53,.07%, largely due 1o the polley lnaugieated
July 11000 of not crediting to lncome account the interest on advhnces
made for the construction of the Helinont Tunnel,

Total Income deductions ingreased 168,864, or 1.58%, the resulp ehletty
of a1 Inerease on the Suligeay DIvIsion of S151.400, or 3,389,

The reduction of $163,804 In the "Income deductlons' 1# largely due to
the roticement of $10,000,000 8% 3-yeat wold notes Sept. 1 1008; exchange
of $1,451,000 of 3-year 8% gold notea due May 1 1911 for $1,462,000 of
4G-year b3 gold mize, bonds (and $3,650 In cash) durlng the vear ended
June 30 1010, and 1ssue of $10,000,000 45-year 6% {mhrlnlﬂu. bands In
June 1000; to the acerial of $200,000 on the first sinking fund payment
dus under 45-year 5% gold mtge., and to 4 reduction of 5133,128 In the
Interest on unfunded debt.]

The surplus over dividends of 0% oo the capltal stoek was $2,032,147,
ag compared with $1,439,820 lnst year, an lncrense of 81,492,324, or 103,04

rhe nurber ol passengers carrield was b2, 788,394, as compared with
514,680,342 [asy !‘ml'l in lnorease of 48,108,083, or D/35% , the result of o

aln on the Suliway Division of 20,631,869, or 12.81%, and on the Man-
nttan iy, Diviston of 17,676,084, or 6,369 . 'The increase in Wie gumber
of pussengera carrled during the vear was distributed amane practlcally nil
stations of both the Subway amd Manhattan Ry, divislons,

Right to Eicchivige Noles [or Bonidy.—Tlo $21,073,000 of 3-year 6% gold
notea iated May 110808 are exohangeable for 45-vedr wold mige. 5% bonds
on. Nov, 11010 at the rite of $00 In notes for $II§:J Inlg:o:uls: provided that
nve days’ writlen notles of Inténtlon to ma ke sich exchonge ghall hove heen
glven by the noteholder to the Guaranty Trogt Co. of N, Y,, trigtee,

Adidfftons and Bellerments —The amounts ehargeiable Lo capltal aecount
durlng the year nggregated 54.{!‘26.:196. viE., chargeable to Manhattan Ry,
Co. ‘conytructlon account, 1,290,088, potably: Additlonsl stalrways ay
three statlons, additlonal motor and traller enrs, ¢mployeen’ recreation
bulldings, new #tation at 180th St. and 3d Ave., lllalhl}‘lll #.000 kW, fo-
tarles in sub-stations Nos. b and 7, ete, s nnd Stulwny Division, $3,031.302,
The expenditures o the Subway Include with otherst  Completiig ne adidl-
tlonal 5,000 k,w,. low-pressire turbine and Installlng two additional 7,500
le.w. low-pressure turbines and condensers with anxillary equipment at the
BOth St, power statlon; employecs® recreatlon bulldings, SIt:I!II motor cary

Inclined esealator-at 177th St. and Boston Road, specd-control slgnals,
Ingtalling 3,000 k.w. rotarles Insub-statlons Nos, 13, 14 and 18, new car
storage yard at 242d 5t. and Broadway, Installing centre side doors. and
toor-slgnaling deviees suliway cars, &c.

Lt Giromements in Servie -General expensos for the year deo

7, theresule of decredses In general oflloe galyries soid expen
penses and miscellnnegus,

Theee was Installed durlng the year In subiway ears, bhowh local and ¢x-
press, an eléctrie sigpaling 'hw-m. by means of whiolt the closing of the
lnst door autor feally slenals the motorman, ndieating thar the train
Is ready o proceed, hu use has materially reduced e lengih of station
staps.  The Introducrion at Doth S d control slgnals, whieh permie
tealng Lo operate safely under elos « Proved so successiu] that
thele dnstallation was estended  to Include the followlng
QEANress tong: 86th S, all tracks: 72 eles; Grand Central,

St Brookiyn Bridee, express iracks.
s are now belng installed on all cars opuratod In the ex=
Aubway.

The company has arranced to extend over the entiro system the use of
the automatle recording Instrument which was tried successfully on the
20 Ave. line of the Manahtian Ry. This device provides a printed record
Indicatlng et the end of cach Lrip the degree of economy exerclsed fn the
use ot electrieal eurrent.  Motormen operating In the most eeonomical
manner recelve a subistantisl bonus at the end of each month,

Improvements and Additions in Course of Construction.—New suliway sta-
tlon at St Nicholas Ave. and 190th St. [can probably he nsed by Feb. t
and be fully eompletgd by May 1 19110 additlonal elevators at 1818t St.
and St, Nicholas Ave. i(:rmltmf vards av 242d St and Broadway. Of tho
100 additional cars ordered for the Manhsitan Ry., 80 have heen recelved
and 76 are (nservico, namely 20 traller snd 66 motor cars; of the 260 addf=
tonal cars ordered for the Subway, 110 of the motor ears have been rooeived
and 04 are [n gervics,  The fire-sprinkler system in the th St. and 8th
Ave. Elevared yard shonld be completed by Feb. 1 1011,

Althoricod During the. Year—Twenty new steel traller 0al éars, 10 each
for the Subway and Manhattan Ry o additional steel motor 2ubway cars
ordered to provide for 10-car express and -car local tealus: 100 additional
oars for the Manhattan Fy. (60 motor sod 40 traller carst to provide for
Ingreasing travel: new teeminal station on Subway AL 1815t 5¢. and Bostan
Road (Zoologleal Park}; for S¥th St, power house two 7,600 k.o, torbing
units complete, and for sub-stations three 5,000 k,w. rotaries; for Manhattan
Ry. one 3,000 l.w. rola 7Ith ndditional feeders Lo sub-stations Nos. b
npod 7. equipplneg of 411 Suliway ears with electrieal gsnetironizing brake
conirol added to the present pneumatic brakes and the substitution of new
hrake evlindens: installation [oosub-statlon No. 7 of the Manhatian Division
of one new §,000 k.w: rotary.

Langer Tratns.—The work of extending the station platforms of ihe
Suhway Divislon to accommodate 10-car express and G-car local trains
should be sulficlently advanced to permit the operation of 8-ear locals by
Nov, 1 and 10-car express tralog by Feb. 1 1015, The lengthening of these
platlorms will [ne 3. the t'-'ll'r}'llllir capacity of the Subway practically
282 at an expenditure of approximately $1,500,000, The cost of the
worlc will be pald for by the elty asan extra under contracts Nos. 1 and 2,
and will e amortlzed In the same manner as the cost of the original Subway.

Inftiries and flflﬂtﬂfhr.i.—{'|ﬂflﬂﬂ. gults amd Judpments In 1910, $3214,108,
deerease $7.880; legal expenses In 1910, $107,411, Inorease, $1,004. With
an lnerease of 48,108,053 [n the number of paaséngers earried, the negregate
of verdicts renderod agaihst the company durlng the vear was $27,172,
Only $19.9058 1o Judgments are pendlne on n!:na-.at.

Legislatton.—WIith the approvel of Mayor Gaynor and the Publle Service
[ & misslon, the last winter's Logistature passed o bl Intended to pave
the way for the general third teacking nnd extensions of the Manhattan
Ry, aystem by avolding legal delave in condemnation procecdings and taclli-
tating b mediate consiruction of thie same when completely authorized,
In aceordance with our plan,  Shinllar eMorts resulted b the enactment of &
measure allowlng a transfer, sublect to permission of the Commission and
the Mayor, of the Belmont Tunnel property to another palleoad corporation
Governor Hughes sligned bath bills,

Tares. —The Fedoral Uxelse Thx amounted to about $60.796 for the
calendar year 1908 and kas been pald under protest.  An equitable actlon
hrought by one of pur stockholders to enjoln payment of this tax rafses the
gencral Constitutional guestlons and also prescnts thie pecullar condlitlons
under which the company operates the numlrlnni]r—awnml Subway, inelud-
Ing {is exemption from taxation. The actlon will be heard by the Unlted
States Supreme Court sometime [n the fall,

The proceeding agalnst the State Comptroller Lo review his actlon in
assessing Lhis company for the State franchise tax measured by & percentage
upon Sibway earnlngs and upon dividends pald In exoess of 495 was argued
before the Appellate Division In Macch 1910, and the assessment [or execss
dividend taxes was anoulled, This would mean the eredit to the company
Of taxes already pald to the amount of 3186,375 and a saving In Tuture
taxes of $62.000 8 year.  The State has M)}pl‘ﬂfcil to the Court of Appeals,
and 1t iz probable that an even ereater reduction will be olitalned.

The long Htlgatlon over the special franchise taxes of the Manhattan Ry.
Co. Is about concluded, the tax for the year 1800 being reduced by $139,817;
It Is vonndently expecied that the large assessments made by the State Tax
Commission will be furtlier reduced upon appesl,

Practically all of the Itipation over the special franchise assessments
upon utlli!li]tar)‘ and affilated companles has been concluded and substan-
tial reductlons have been secured.

Sutmeal and dlevated Helenstons.—The company now has a proposal be-
fore the 'ublle Service Commisslon for the Independent construction of the
Elevated lmiprovements, and before the Mayor and the Publle Saryice Com-
mission It suggestions for new Subway construction, as Lollows:

{A) Elevated [mproremenis.

(1) Seeond Ave, Line: Completion of third track from Clty Hall to 1201h
St (2) Extenslon from 2d Ave. llne aoross Quecnsboro Bridee to Qneens-
boro Bridee Pleza, with free translers, upon payment of a single S-cent fare,
to all parts of the elevated system; (1) Third Ave. Line: Completion of third
track, Pearl and Chambers Sts. to about 147th 8t., with privilege of the re-
after extendng the third track to Bronx Park: and the construction of &
tiwo-track connection from ahout 143d St. through Willis and Bergen aves.
Lo the Subway at or about Brook Ave., 50 4s 1o divery (ke West Farms tralns
(0 the 20 or 3d Ave. Hoes and relleve the pressure upon the Subway; (1) Ex-
tenslon of the ¥d Ave. Hne from Pelham Ave, through Webster Ave., Gun
11 Road and White Plalus Itoad 1o Recker Ave,, with the privilege of
thereafter bullding a third track from Pelliam Ave. to Becker Ave.: [5)
Ninih Ave. Line: Complotion of thisd track from Rector St, to 165th St.:
(0) Jerome Ave, extension: Construction of a two and three track elevated
road from abiout 1401h Se. and 8th Ave. toahout 162d 5t, and Hiver Ave.,
thenoe up River and Jerome avenues o about 184th St., with the privilere
of thereafter congtrueting a third track between 162d and 104th streots.

The aavaniages of thik consiruction are:  (a) The third-tracking n be
completed Inabout two years, thius brioging conslderahle mlpm transit refief
to the clty whthin three years' less time than ean be obtalned by Subwa
construetion; (b the pressuro upon the 3d Ave. line, the tmvel 'on whi
15 now more congestod than upon any of the rapld transiy Uoes in the city,
will be relleved; (ci It the third track Is completed upon the 24 and 3d Ave.
lines, It will be possible to divert a large number of traing now usibg the
West Farms Divislon of the Subway to the 2d and 3d Ave. lines, sfording
better service 10 the Hronx and enabling the company tn materially  In-
crease |8 LD movement on the upper Broadway Division of thie Subway,
g well a8 relleve the congested mm.]illionn along Lenox Ave.

The operallon of the Belmont Tuanel as a part of the existing Subway,
with' free transters, upon payment of s single G-cent fare, between Loog
Island Clty dnd all parts of Greatee New York reached by the exlsting
Subway lnes.

(B) Suggestians for New Sulwcay Construction,

West Shile Lower Manbattan and Hrooldyn Bstension; From Times
Squnare through 7th Ave., as extended. West Broadway and Greenwleh St
to Liberty St. ok a four-(rack rond, and from Lijerty St. (o the Battery
asd two-track road, with a braneh connecting with Lnfn extonsion froim the
Intersuction of Greenwich and Liberty streews, under Liherty St. and Enst
Ttiver ta Pincapplo St in Brooklyn and under Pineapplg and Fullon streets
to o connection with the Boroklyn extenklon of lIIH_' exlsting Sulway at
Horough Hall a8 4 two-track road, and a further extension of the existing
Subiwny from Atlaniie Ave. through Flathush Ave. and Eastern Parkway
Lo Nostrand Ave. sd n [our-teack roud,

East Stde Upper Manbattan and Bronx Extenslon: From about Asth
St. through Park Ave, and privite property at or sbout 40th St, to Lexing-
ton Ave., thende up Lexington Ave. aoross the Farlem RiVer to a polnt
south of 140th St. as o four-track rosd: thenee dividing, with 8 two-track
connection to the West Farme broheh of the exlsting Subway, and twa
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tracks up Mott Ave. through 163d St. andsup River and Jorome avenues to
184th St., with thoe privilege of constructing three tracks between 1o2a St
and 194th St.: the extension through River and Joerome avenues to be bhuilt
a3 an clevated structure.

There may also be constdered an elevated extenslon from Pelham Ave.,
northerly up Webster Ave, to Gun HIl Road, easterly from Gun HI Road
to White Plains Ronid, northerly from White Plalns Road to Becker Ave.:
with the privilege of buflding « thirvd teack feom Pelham Ave, to Heoker Ave,

All of the foregolng lines are designed  to be bullt with elty money,
rour company agresing to cqulp and opevate them as a part of the existing
Subway system, with free connections between all new extensions pod the
jresent Subwny for o single f-cent fare.  The elty to take all net profits
or the first v yvears from the commencement ol operatlons on any porilon
of the new sibway extenslons. * et profits after five years to be equally
divided between the city and the Interborough company. The net profits
to be determined after dedueting from the gross revende: (a) Malotenance
of squipment; (b) malntenanes of way nmd structure st of conducting
transportation; (d) general and adminlstration expe fe} taxey, 10 any;
{f) the actial annual charges of the company for carrying the eost of equip-
ment and providiog a partial sinking tund of A of 1% § noum to mect
absolescence: (g) Intercst on bonds: Issued by the elty Lo
struction, plus 19 anonum for a sinking funtd, Any o
Interest on elty bonids to be pakl by the city, o il loterest so pald, to-
gether with a sinking fund of 1% per annum the commencement of
aperptlon, Lo be a preferred and cumiilative charge agalnst the net earnlngs
of the rmad, and to be pald in C00) Befare any diviaion of the prafts s omacde.

The terms of the lease to be at least co-terminous with the unexpired
portion of the term of the Subway bullt under contract No. 1, but thecity
to have the right at auy time after 10 years to take baok the extenslons upon
the reimbursement to the company of the cost of equipment, plus 16%.
Therefore by the construetion of a short cross route in the nelghborhood of
40th St,, the subways which the city would have within Its power to take
back woulid constitute, in connection with the new Lrooklyn extenslon, a
north and gouth line In Manhattan and the Bronx, duplicating the north
and south line now operated by the Interborough Iln}i)li! Transit Co.

These logleal extenslons of the exlsting Subway will not only double 1ts
present carrying capacity, but will enable passengers to travel direcily to
and from all tmportant centres without transfecring, The Peonnsylvanla
RR, Terminal can be connected with the West Side Subway at 42d St. In
18 months; the Broox extenslons can be eompleted ln about the same time,
while the Brooklyn extensions can be placed ln operation In 15 months,
and the Helmont tunnel In 3 months.

As to the use of clty money versus private capital, there can be no differ-
enee of oplnion.  Inasmuch as the clty recelves all of the profits for thi sy
fve years and shares In the l}woruu equally with the company thereafter,
the saving of over 31,000,000 per aonum In Interest chiarges alone by the
use of ¢ty money illustrates ss nothing else can that the use of private
capltal would be an economlc waste In which the clty and the fare payers
would be equal losers with your company, Similarly, the establishinent of
a unlversal S-cent Subway lare, as against a 10-cent fare between two inde-
pendent lned, is equally conclusive prool of tho wisdom of extending tho
present system,

STATEMENT OF EABRNINGS, ETC,, FOR FISCAL YEARS ENDED
JUNE 30 1006 TO 1010 INCLUSIVE,

Note,—The results for 1910 are stated below In conformity with the rules

of the “unlform system' of accounting effective July 1 1909; those for 10040

aro so stated as nearly as possible; while' those for 1908, 1007 and 1900
according to the methods then provalling,

1010, 1900, 1008, 1007, 1806,
3 3 5 5

2w 24,050,200 22,363,802 19,605,504

Year end, Juné 30,
Earps. from aper. T
Giross oper. rev. - 28,087,648 26,524,304 - - = T
Oporating: éxpens 11,013,143 10, A48 10,722,004 1 a1 R, 400,824

13,330,005 12,770,471 11,204,770

Net earplngs.
Net aper. rev. ..

Nt carns, 1ss thxes
Tneome from op. 16,224,083
Other Income
411,024 1,001,775

Non-oper, Incame._
Gross Income. . 16,635,107 14,078,019 12,070,300
Total Ine. deduc.10,5562,060 10,380,006 0,269,660

Net corporate Inc 6,082,147 <I.58!J‘_8.?3 S, 700,650 3,716,444
Dividends. - - (013,150,000 (9) 3160000 (D) I150000 (915150000

2,082,147 1,430,823
LA a5

Surplus . [o0,050 500,444
P.c. exp. to earns, 2 e o g
F

37009 40,5295 44 5755 d2.80%%
Passengers carrled 502788305 614080342 483285640 4402587834
STATEMENT 0OF OPERATIONS BY DIVISIONS FOR
ENDED JUNE 30 1910 AND 1800,
190810,

YEARS

1908-08,
Manhattan  Sulnray  Manhaltan  Subrway
Ry. Div,  Diviston,  Ry. Div,  Division

3 5 5
14,723,224 13,443,805 13,847,570 11,017,313
431,010 ARS, 701 485,814 273,087

Operating Hepenue—
Transportation
Qther street ry, oper, rev. ..

Giross operating revenue. - 15,055,142 13,932,506 14,333,303 12,191,000

Qperaling Expenses—

Malntenanee of way, &e._.. 840,620 664,444 830,306 A0R.335

Malntenanee of cquipment_ . 881,560 702,221 783,147

Traffie _ T e s 3,070 L =

Tranaportation expenses__ . _ 3,887,832 2,840,473

General oxpenses_ .- ..o.... 634,500 440,182
4,760,450

8,170,066

Total operating expenses._ 0,250,603
225,280

_R/708, 410
8,060,770

230
400,809
4,547,620

8,133,570 7,043,280
1,743,211 60,505

0,400,850 7,676,780
77,2406

6,109,823

Taxes 1,625,142
Ineome from operation. .. 7,273,307
Non-operating Income. .. _ 25,030 S85, 380 24,5620

Giross Incormao 7,208,042 0,326,160 6,424,888
Tnt, and &, [, on clty bonds. 2,181,204 el
Int. on 3-year 5% notes
called Sept, 1 1909 ... 63,343
Int. on 3-year 6% gold notes 1,388,080
t. on 5% 45-yr. gold M.bds, 603,305
200,000 - RN

[00,000
1,400,240
in 40,042
Sinking fund Inter, Rap. Tr.
B Ab-year bonds. .
Int. on Manhattan Ry. con-
solldated M, 49 bonds. - .
Interest on N, ¥. El. RR,
5% debenture bonds. . ..
Man. Iy, rental (organiz'n) 10,000 10.000
7% guar, dividend on Man-
hattan Ity stock 4,200,000 4,200,000
Amort, of debt diso. 2 B e 2 3
07 a01,228
0,077 2,642 SRS

4,005,206, 5,845,350 4,543,746

4,640,050 570,588 4,010,285
3,150,000

4,150,000
1,400,950 A00,285

1,601,080
80,000

1,580,440
50,000

Othier rent deductions.

| Total fncome deductions. . 5,857,754

Net corporate Income. . 1,441,184
Dive, on 1, H, T, stock (0%)

B Surplus

079,538

P.o. expenses to earnings—

Excluding taxes. - 41.00%

Including taxcs 2 1.60% A5, 707 L0047 a3 )
Passengers: carrled 203,826,280 208002,115 276250,100 238430,140
Dally aver. pass. ea e 805,004 736,882 760,850 653,280

Note.—Decrease In non-operating Income 15 largely due to the polley
Inaugurated July 1 1009 of not crediting to Ineome the Interest on the ad-
vances made for construction of Helmont tuanel,

3414 % 43,20%
LA
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BALANCE SHEET JUNE 3.

1010, 1000, 1910, 1000,
ARgeia— 3 3 Linbilitiey— 5 3
Fixed capltal 41,415,610 38,014 Stoek .. ........35,000,000 35,000,000
Investments 20,365,010 19,005 d-yr. 6%
Becur.depos.under
Man, Ry. leASe. .......
Adv. to sub-cos. _*11,304,678 11,172,035
Materinis & supp. 1,028,274
Propald Insurnnce 1 157,083
Itenta pald In adv_ |
CaphvSesyo Lo = 3R Y1
Notea recelvable ’
Acets, recelyable. . 2,857,631
FEqulp, tund depos,
Guaranty Tr. Co 1,475,563
Dreposited to meet
coupons, &e.__ 25,810
D wvJuly L Man ity 1,050,000
D v July 1,Int, 1T 787,500
Int. & dlva. ree’ble
Items nywalt's dis.
Voluntary rellef td.
Taxes pald  under
protest
Deposlt to retire
notes due Bep. 00
Diso. & exp. nmort,

notes,

dntedd Meh,, 1007
241,540 | 3-year 0% notes,

72,035 - dated May 1008.21,4973,000 23,424,000
456-yr. M. 6% bds. 13,052,000 11,600,000
377,923
181,848
JUS.SNU}

AManhat, lense acot,
Agar, amaor, of cap,
Aszoelated eos_
Wailes o .- < 203,832
Other acets. pay'la 1,067,008
Int. & rentalsacer, 1,072,624

Coupons  not pre-
sented, &o.. ... 25810
40,117 | Div.duly 1L,Man Ry 1,050,000
l.ur,n.nrmi Div.uly 1,IntIRT 787,600
THT,600 (5] :\ecmml_“_}l,:i-l‘.‘.,l]]l

0,35 eq o ltigation

06,4006 | Ady. Inc. recelptd,

33,431 uneirned propor

| Unnmortlzed  pre-

454,720  miwm on debt. .
| Binking fund rea’ve 200,000
10,350,000 | eoft & loss—aurp 5,578,001

12,082
1,460,701 |

477,923

1,652,005
1,664,671

40,117
1,050,000

JB00
12587 ,630
1701,041

1,903
50,000

58,843
720,006

ke & expense. 1

80,600,1861  Tolal Uabllitles. 83,815,034 80,600,186

Total nasgetd. . . 83,815,004
= “Advanges to nssoclated compantes™ Ineluded notes recelvabls, $8,73(0,820, and
operating decounts, $4,567,849.—V, 41, p. 271,

Kansas City Railway & Light Co.

(Report for Fiscal Year ending June 30 1910.)

STATISTICAL STATEMENT FOR FOUR YREARS
UENCLUDING SUBSIDIARIESY.
1808-10, 1008-09, 1907-08.
Gross earns., all sources $7,178,441  §6,620,1056 §0,175,707

Per cent of Inerease. - . 20%5 7.05%
Net earnings, all sources. 3,025,101 2,023,704
Pér cent of Increase. ... 5.60% 4.22%
Operating expenses, - . 607 869% H2.66%
Revenue passengers. .. 111,171,548 100,858,027
Trapsfer passengers. .. 47,280,535 A0,485,312
Giross carns. per car mlle. 24.200, 21.02c,
Net carnings per car mile. D820, 10 22¢.
Miles of road 130,452 127.650
Miles of track 249,700 244 406
Bgulp. 16 e-p, Ine, lamps 854,280 706,884 83,271 46,700
* These statistles, excopt as to traclk mileage, do not Include the Kansas

City & Westport Belt Ry, (about 17 miles of track), | # Decreaso,m
CONSOLIDATED INCOME ACCOUNT,

1000-10,  1008-00. |

Gross earnlngs . 87,161,042 30,627,077 | Interest on fonting

Operating expenses 4,163,250 3,766,788 |  debit (net)
TR | Res. for douhtiul
Net earnings - _-$3,007.792 s:.am.mn| aeoty, recelvablo
Other Income (net) 17,309 1,218 Sundries, repilring

1000-10,
$77,230
20,604

1008-00,
§15,201
17,408
3180

== - —— | {lood 4 unage, &e (15
#4,025,101 52,862,407 | Bond sinking fund

providon (Corri-

Taxes . - #7100 3402,745] panlsue).o ...
Int.on b - 1,356,688 1,375,657 | Pr. aik. divs,

Bond dise. & com- s

misslon (propor- Total $2,628.337 $2,676,155

tlon written offy 170,734 $300,504 286,262

CONSOLIDATED BALANCE SHERT JUNE 10.
1910, 1909, | 1010, 14506
Apacis— Liahilittea—

Coat of propertles. 40,750,847 44,043,000 | Preferred stoek. .. 9,407,500
Depoa, for redemp- Common stoek. . 9,643,080 0,035,580
tlon of matured { Btook of sub, cos. . 72,850 74,860
honda .. 100,100 o ands and ot 28,627,000 27,019,000
Materials & =upp. 263,707 2 Met. bonds
Mise. Investments_ 75,604 102,506 fured Dut rnot
Accta. recelvable . a2lZA10 a3l 102|  presented
Biils recelvable. .. 38,260 14,418 Bills & scots, pay.
Cash In banks, . L0155 | Averued taxes, ' f
Cagh for soupuns. 4550101 Accrued Interest. . 218,012 208,417
Dise. & exps, (net) I-Lismi Int. on conps, doe G, 500
Miseellanpous ... S1A101 Pret, dlv. June 1. 117,50
| Sink. & rea've fds_ 1,667 868
A0 461 427,114

Giross ineome
Deduetlont—
565,000 55,000
470,375 470,376

5
0,522, 100

100,100
R20.R5T 1,642,611
204,041 208,610

47,510

[ Mizgellnneous - ..
| Burplus. ed03727 HO8, 606

Total 61,700,101 ﬁl.-l.ﬁl.ﬁii?| Total 51,700,191 51,451,537

@ Aceounta recelvable are stated after deducting §72,80Y reserved for bad and
doubtiul acdounts fn 1910 nnd $40,60% (0 1000,

o Bopd dlsgount and expenses, lesa discounts on ghpital stock purehased,

¢ Afler deduoting $900,000 appropriations for lh_:'inrl-t'kiur:lu, acerulng. repewnls
and dther speclal expendituresi—Y. 91, p. 680

American Linseed Co., New York.
(Report for Fiseal Year ending July 31 1910.)

At the annual meeting held on Tuesday, Sept., 13, Presi-
dent. and Trensurer John A, MeGean said in part:

In accordance with its ususl practice, the company has malptalned the
physieal conditions of 1ty plants In good working onder, The expendiftines
bhaving been charged to operatlng accownt,  ‘Flese expeadiluces inelude
an-amount which bas Deen sot aslde 1o pay for material alterations angd re-
palrs now o contemplation for one of is plants,

The pedt year bas been withoul precedent inthe hlstory of the company
a8 to the price of Oaxseed and Pnseed ofl. At the beglnolng of the year
the lndleations were for o fax crop ln this country fully sutlielent for il
oll and other requirements, but the lax plant became Infected with disessey
peeiline to Ity resultlng In o crop which wis the smalles) In many Vears oo
eas thaw requived for the necds of the conntry.  Inasmuoeh As there were
at the beginning of the vear no surplus stooks u} seed nnd ol purchases hipd
Lo Le mate by your company in every lmportant Hax-producing country ot
the world, snd as forelgn crops also were i|l‘;1'.~] than norn al, with mo surplus
remalning from previous yvesrs, the competition for sied from all sGurees
resulted In the blghest prices koown sinee the Unlted Stéies hecame a
ax-growing untry. "Lhe low price for home-growi Aced was In Augist
1900, when the December optlon sold At $1.29 4, and the hloh price was In
July LoD, when the duly option sold at £2 80 pe 2l The low and high
prices for oll were d0c. and 8¢o. per gallon respeotively.  The high prices
serionsty affected the palot and !iuu[cum tragdes, which are the principal
users of Hoseed ofl, and In copsequence consumption was reduced, and this
became marked n-May and continued untll the close of the hscul year,

A% to the outlook for the coming yesr, the fax-prowing States of this
country were afficted with deonght durlng the plnoting season, and. indls
cations now are for o cvop whiel may prove 0 be smaller than that of the
past year, norare the conditlons ln forelgn countrics at the present writing
tavorable forlarge crops.  Flaxsead hnd oll are now conpmanting the high-
est prices ever known ot this season of the year, seed selling In Duluth on
Supt.10 at $2 KA, a8 agalost 5 normal avernge of Lthe past (Ive years at thia
season of $1 80 while linsead oll In New York on the same dale was geaerally
quoted at 9de. per gallonpas agalost a normal syvernge for 1ie past lve years
of dfc, It would seem that for the noxt year at lepst prices of the products
lrlgto which lnseed oll enters must hold on a materlally higher level than In
the past.
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Whether this will affeot consumptlion materlally or not cannot of course
yer bhe determined, Your o sver, has thelarrer problems n-
volved In these new conditlons constantly under conslderation, AS one
of the Incldents ol poliey to meet ohanging conditions, your company, with
the assistance of other ln, =oll manufacturers, has Instituted an educa-
tional movement among the facmers of one of the Northwestern States,
under the general ull.?il{lll)t:!i Of the State Agricultural College, to bring about
a4 more Intelligent enltivation of faxsced, and thus result n larger and more
stable crops. This movement yvour company trusts Lo extend too other
flax-growing States under slmilar susplees,

RIESULTS FOR FISCAL. YEAR ENDING JULY 31.
1008-10.
Frofnts alter paying all operating expenses $720,902
Deduct—Interest on borrowed money “ae
Depreclation charged ofr. . -

Nat profit for year $720,062 £070,001

BALANCE SHEET JULY 3l.

1910, 1900, 1910, 1009,

s § Linlilities— -]
Commoen stocklo, 750,000 16,750,000
Pret, stoelk 10,750,000 16,750,000
Bonds payable 315,000 416,000
Current acels 19,670 16,505
Surplus B11,050 #0707

07
45,510
Han,a84

70,308

entorydl 868,020 31,505
445,820 4

0, BE4
76,471

receiv

Cash and cash
Items. .
Comsticdn treas
Prefsticin treas 20,352
Unearned lns. 27,003 24,500
Pro.Bx.memb. 481 480
B.of Tr. mem. 5,203 5,208

Total _ 34,040,335 S3.022.302
— V= 90, n. 861,

The Canada Iron Oorporation, Ltd., Montreal.
(Report for Fiscal Year ending May 31 1910.)

Pres. T. J. Drummond, Montreal, Sept. 1 1910, wrote in
substance:

The orlglial oxtensive plans deterinined upon when the corporation
was organlzed (V.o 88, po1131), embodylng additions to and betterments of
the existiog plants, and the construction of entirely new works, will all be
satlsfactorily completed within the next fow weeks.

Disastrous fires ocour at two of your plants during the yvear, viz;
Montreal and Three iivers: the for Was not re-hullt, while the latter
has been e tricted In o manner less linble (o by descroyed by lics, as
well as on o (nrger sealo 80 45 (o lncorporate the opecations formerly coin-
ducted at Montreal,

Notwithstanding the foregolng, and the foet that o Hmited dumber of
unlts only were efflcaclous, the nxed charges, Including Interest on bonds
pald and gecruad to May 31 1010, have been cared for durlpg the full perciod
of construction, leaving o speplus of undivided protits careled forward of
$140,427, ‘This 5 gratiylag In faco of the unavoldable Intetruption to
operatlons that oceurs durlng thi peelod of coustenotion.

A lariger volume of business was seoured by the sales department than lo
the precoeding vear.

With construction work completed and all your propecties adding thele
quota tothe earning power of the corporation, returns on the eaplisl seeurls
tlh':i will then gommenes to Acorue as estimated.

PROFIT AND LOSS ACCOUNT FOR YEAR TO MAY 31

Barnings for year (mines noL yeb In operatlon) ... ... .8
Less bond, eurrent Interest and admiplstration charges for vear.

638,008
27,070

20,452

1,470,010
27,070

Total G4, 040,335 20,032.002

1010,

Net earnings for vear

Lass gpplied on reduetion of bond dISconnt and expense, 56,5605,
and mernger expensoe, §0.506 e p i

1hant

52,683
16,743

Cartled forward .- - - —=~IT
Add halance at credit profitand loss aceount to May 31 1900
Total undivided profibs. . £l I‘:}. 127
[The foregoing “e:l.r_mngs for yenr, $265.837," contrast with
$152,300 for the period ending May 31 1910, —Rd;]
BALANCE SHEET ATAY 31 1910,
Adsels ($10,480,340) Laagilities (318,430,341
Plant, &e., Inglading works Preferred stook .
under construction 52.090,0614 | Common stoek
Minlng prop’s (not oper.) . 5,175,210 [ Dond  lasue. . .
Investments (nel, L, T & Accounts & bills payable
M. Co, 8L0CK) - - - . -... D55,232]| Bond [nterest acorued
Cash in banle. .. - 2 102,835 | Contingant
Acoounts recelvable . 1,458,718 | IProft ald loss
Materlal & supplles, &e 1,801,00K (Indireer  Linbilivles on
Ingur:, taxes, &c., unexp 16,901 blits recelvable, S108,4706) .
Deferred charges. .- 248,221
Good-will =a g 1,041,000
— V. 00 p.1427,

La Belle Iron Works, Wheeling, W. Va., Steubenville, O,
(Leport for Fiscal Year ending June 30 1910,)

President Isaane M, Scott says in substance:

Ore Propertfes,—Your Miller mine was lo Operatlon the gredier part of
the yvear, producloe the major portlon (200,128 tonsl of the are requived
In runnlog your fucnaces.  This property continues o develop In & satis-
lnetury manner, botl as to character of ore and eost of production.  From
the Wacootah property thore was tilned ouly enpugh ore (73,227 tons) to
eover the part of the scason’s roqulrements which the Miller 1t coulil not
supply. ’i‘lw La Delle mine's output (18,740 tONSd Was somewhat (63,401
tons less than the year before, dus to local conditlons, this deposit 18 of an
uneertain nature,  The total production of ore wias 306,101 tons, contrast-
Ing with 250,412 tons In :uozi—uu. :

Cloke raperties.—The output of coke by your Fayette County propert ?
was 69,000 tans, all of whioh was usdd [n your fornsees, a8 compaied with
23,607 tond for 1008:00.

Cogl,—=0Owing Lo labor disturbincss, the output of your Steubenvilie
milne wns HOL a8 preat as for the pravious year, it with the sailsfactory
adjustment of the trouble referred Lo the mine was put ona bet ter prodicing
badls thin ever beford.  The recent Instaliation bf additlonal equipment
promises Lo Imprave the quallty of coal, permitting of it wihiler yise 1o the
wmaklog of gas for tho open-hearth department,

Oulput of Manufacturing Plants —The tonnage produced was as follows:
19110, 1004, 1010

10060,

ST S200,461 130,808 | Sheets .. .. 36,508
Slabs and billety. - . 347,078 201,086| Tubular goods 51,532
Plates and skelo 271,783 160,620 Nalls, logs 10d,682 187722

Pay-Roll,—The average number of employees durlng the year was ap-
proximately 3,000, the pay-roll nrgregating 558,000,007,

Shipments.—The value of shipments was $13,719,01%, as agalnst $10,-
278,400 for the provious year.

Improvements.~—The amount expended for Inprovements and exiraordl-
uary repalrs largely éxceeded that of any ke period Tn the past, the '111‘Irl~
clpal changes bolog as follows: (1) Remodeling and practleally rebullding
Nuos, 4 and & aketp mills; (2) remodellng existing and nrmlnsg additional fur-
naces o plate mill department; 3) Installing a slag granulating syetein In

last furnace department; (1) thoroughly overhauling the blooming mill
enging, shoars nnd conveyor tables,

Asldo from $133,040 vharged to the depreciation fund, the expense of
Lhls work his gone agalnst costs and 50 beeh absorbed o the year's business,
The malntenance and repalr expenditures mnm:gmu:ll approximately 744,
000, as oomvared with $617,000 for the year before.  With the changes
mnée. the property hay been strengthened without Inerease of plant account,

$2,008,000
1,852,300
2,050,000
2:530.400
74,000

LeServes 22132
149,427

Bl lron .

Ol Property—Ducing the year your Brooke County oll property produced
$1,227 harrels of oll, and at present I8 yieldiog from 1,500 to 1,800 barrels
per month, The field had produced up to June 30 1910 330,000 Larrels,

Special frunds,—1n adaltion 1o caring for all ore and cosl laud depletions,
the relining, rebullding and contingent tund balance has been considerably
Increaged. Tho general dl";)rt'.l.‘l.l'l tlon fund hias bad a further credit of $250,-
000, making the total eredited o this fund during the last five years $1.-
glﬁnl,{ln_m:l;ﬁfnurzﬁa for plant betterments, $133,040; balance June a0 1910,

LG G0,

Divfdends —There was pald out during the venr In cash dividends $802 .-
334, belng at the rate of 875 per annum for the st two guarters and 10%5
perannum for the last two quarters.

JOengral.—The year Just closed was In some respects disappolnting.,
Twelve months ago the volume of rallroad buying had again about reached
normal eonditions, During the quarter endlng Dec, 31 1808 disturbing
questlons, lacrely politieal, Legan to render It almost Impossible’ for the
rallyoads to market thelr uritles,  The outcome has been a curtallment,
reaching it some Instances to almost a complete discontinuance of buying,
not only of rills, and locomotlyes, hul minor supplles as well,  With
this falling off in rallroad IJu,\'!n;]'. the demind for altei goods was reduced
to & polot u'hl:l"n there was tardly sulflclent to go round, prices siffering
accordingly. The net resalt has been to dizcourage gencrilly the placlng
of vrders aliead, reduclng the busioess to a “hatd to tnouth' ‘luyinr: basls,
wliloh Is not conduclve to good mill operations.

The: year's business alyo sullered from higher costs without recolving a
corresponding advantage In the way of Inereased prices for goods sold,

1 outlook is somewbat confusing,. Crop proapéets are Eatisfnctory,
mangy can be had at fale rates and stocks (o the hands of the manifacturer,

obber and consumer are on the whole not large.. It I to be hoped that
hefore a good situation Is thoroughly spolled, something will divert the
political agltator 1o & llne of action whlc‘h s not disturbing,

RESULTS FOR YEARS ENDING JUNE 30.
1908-10, 1908-00 100708,
1,814,394

144,710
120

180607,
i

2.4957,147
150,000
fR) 583,010
733,916
1,723,231
2,228,450

Net profits for yvear. . .
Interest an bhonds
Cash dividend

-~ 3,107,588
7.885
692,300

#38,830
1,438}654

1,030,254
137,452
218
4,051,000
(8) 550,880
200,000

b 164,521
*2,A78 BOT
250,000 250,000

2,050,070 2,063,218 1.435.654

Total oo,
atock dividends. e
Special depreclation.

2,513,218

250,000

Tot. surp, end of yeay 2,150,810

A 1-a%.  x After deducting $538,743 for provision for exbsustion of
minerals and extingulshment of lease values, development, &o., agalnst

0,46 10 1008-00 and 359,142 in 1007-08 and In 1006-07, $178,008 fof
slmilar purposes and contingencles.

BALANCE SHERT JUNE 30,
1010, 1900,
Assely— §

Property angcount *11,454,515%11,225,011

Other Assels 124,500 125,000

Blnking mnd dep. 3,600 5,000
Insurance, ungx-

14,307 11312

plred, &e
Inventories JA17.4562 2,740,040
1,166,231

1,335,302
16,817,846

1910, 1009

3 2
. 0015400 0,015,467
2,200,600 2,364,000

221,204
417,308
108,294
17,765
1,420,531
2,003,218

16,017 846

* Includes real estate, bulldings, plant, muchinery, &e.. st Steabenyille snd
Whoellng: also mining, gas, oll propertles, equipment, &e. g Reserve funds inelude:
For deprectation, $1,116,000; exhaustion of minerals, $207 630; for re-linfng fur-
naces; extrpordingry repales and eontingencles, $294,213,—V., 00, p, 562,

L

Labil ™ ~—
Capltal stoek.
Bonded debt
Wiges, taxes and

royaltles neorted 251,807
Aecounts paynble. 250,028
Div. pay. Aug, 1.,
Aceried Intereat_ .
Depr,, &t.. funds._al 690,803
Totsl surp. June 30 2,950,570

1,722,008
041,423

Total nasets. . 17,378,003 Total Uablities I_T.S?H.ﬂ'éil

Torrington Company, Torrington, Conn.
(Report for Fiscal Year ending Sept, 1 1910.)

President Henrvy H. Skinner, Sept. 13 1910, wrote:

The business and prafts of your sulsldisry cotupanies durlng the past
year have beéen larger than those of any nn‘\'fﬂlm fear sloee the formation
of the company.  The Increase In proiits bas come largely from bnprove-
ments in machinery and methods, rather than from increase 0 buslness,
anid the profits have Increased In spite of & material reduotion In pries
I many lnes. The net earnlogs of the varlous subsidiary compand
lirgely In exeess of the amotnt necessary to pay the Intérest on 1)

illlJ the dividends on the =tocks of your company. [

ol this year for depreclation I8 larger than in any former yoar.

The business of your German factory agaln shows a large Increase, and
It Iz expected thar it will Begin this year to pay returns on the money. k-
vested, Tor the (est time,  The husiness In England I8 good and Inereasiog,
and they ace getthng well started (n the manufacture of screws, which s
& recently added lone.  Ar your maln plant, the Excelsior Needle Co. ot
Porrington and at Springfield, the busiuesy has heen very satisfactory.

I'he Standard company 1s sharing In the revival of the bieyeole bisiness
anid the growth of the motor-cyele. 1t hay also added one or two new Hnes
durlng the year, and has hought a new fsctory at Newsrk, N.J,. and the
fantory and bislness of the National Sweeper Co. at Marfon, Ind.

Flie Bagle comipany of New Jersey hag been organized, the common stock
Of which is all held by the Sta ulrm!’ company: and by the Issue of preferred
ALoeic of Lhe Eagle company the factories at Nowark and Marjon have largely
been pald for. The Eaele company will manufaciiure carpet sweepers, gas
enjlnes and wind shields wi the husinesd looks promisinge,
which are now hebld 1o the treasury. The cagh halsnce on hand Sent. 1
LOL0 was §161,088, Your company has no Indebtedness other than It
morteage bhonds.

INCOME ACCQUNT FOR THE YEARS ENDING SEDPT. 1.
190810, 100800, 190708, 12006-07,
3

220,241 141,500
a,400 2,7

Hecefpls—
Dividends trom Sub-cog .
Miscellancous leome. . .
sHale of land. . . [N
Rentals 5.2 o cvavs
Excelslor Needle o, acot.
dlv. Lo be declared

138,350

2,618
20,000
L 00

179,500
3.660
110,000

110,000 L1, GO0

20,000
403,737

50,000
70,000
A0,000
#0,000

G100

293.246 270,877 am,2m
50,000
70,000
#0,000
80,000
&,830

Total recelpts
Paymenizs—
Interest on bonds.
Dividends on pref, (79
Diva, on * A" con. (8%
DIVE, on 13" com.
Suliries & directors
Investmenis 51,004 T
Sundiy payuients. .. .. 4,461 1,351 1126
Purchase of machinery - o 3 —-- 41854 e abss

51,000
T, 000
B11,0060
R(,000

9,300

A0, 000
T0,000
80,000
80,000

8,250

280,376
sur.4,015

180,407

290,161
aur., 085

128,763

A42,400
sur,21,272

161,036

Total payments. .
Balanee (or year. . ...
Cash and cash assets end

Ok year-s_.. o4
— V. 80, p. A78

Electrical Securities Corporation, New York.
(Report for Bight Months ending June 30 1910.)

This company, of which Geurge R, Sheldon is President,
reports as follows:

del.53.808
126,079

hitized for FRASER
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PROFIT AND LOSS ACCOUNT.

8 mos.and. 6 mon, and, | A maos. end. 6 mos. end.

a3 Ot 31 'l}‘.l,| J're 30 10, Oct. 3109,

Underlying & Inv. Coll, tr. bondd Int. . $05,924  3167,018

bd; Int. rec'd & Expenses .. .C.. 34,008 G682

acerued ....... $100,976 $285,104 | Pref. dlvs.. 2 4495)25,000  (5)50,000

Int., gen'l nee't. . 23,118 4,221 Com, diva. (05) - 120,000 120,000
Diva. on invesun't

stooks recelyed. 35,070

Proflt on snle of se-

curitles, &o.(net)

70,126

7.60

826,730
S48,
507,04

— — | Total disburse'ty $374,5642
$270,018 $1,105,240 | Bulsnee, surplus. . $4,458
BALANCE SHEET.
J'ue 30 '10. Qct. 317049, |
3 §

20,845

Total Income.. .

Jhe 3010, e, 31700
Liabilisles—
Coll. tr. 59 bonda 3,426,000
| Burp. of coll, held
4,002,395 a8 sec, for same - 355,574
| Common stook_-_ 2,000,000
1,340 | Preforred stock. .. 1,000,000
001,000 Notes payable, ..
| Acer'd Int. payable 41,420
| Taxes scerued. . . 1,740
1,503,006 Net profits slnee
Nov. L10M. ..
| Burplug Noy, 1 704
1,071,175

10,224

Axgety—
Plediged for coll.

tr. 63 (par In

1010 84,940,000) §,720,250
In trust to redecm

coll, tr. 6% bads, 62,424
Trensury bonds. . 625,000
Invéatm't  stocks

(par In 1010,

§3,507,037) .. 1,162,002
Investment bouds

{par in_ 1010

$1,678,000) _._ 1,067,270
Notes & nce'ts rec.

{hook value) ... 80,332
Syndlente  nea'ts

(underwreitten) . 125,200
Ager'd Ing, rec’ble. 43,1

1,760,000

253,735
2,000,000
1,000,000

25,284

1,062

61,211
500,000

129 398
500,000

7,737,081 B,100,802| “Total ........ 7.737,061 B,160,802

Collateral Trust 5% 30-Year Bands, Subject to Call at 103 and Inlerest.
Series— 13¢ 2 3l ALh
Daled— Now, 04, Fab, '0b6. May 05, Jan, 006,
Collateral trust 5s cancelod £805,000 $604,000 $607,000 $201,000
Average price pald 102.08% 101.,77% 100.42% 08.00%
Underlying bonda sold S900,000 $740,000 658,000 3313,000
Average prieg rectived 06.01% B4.31% B2.63% 01,4076
Coll, trust 5s outstanding Juns 30 '108145,000 3306,000 $303.000 3700,000
Underlying bonds pledged S411,000 $548,000 $610,000 3058,000
Serigs— i hith Tth ath
Dated— Dec: ‘07, Feb, '00. Febh. '00, Feb, '10.
Coll. trust 53 canceled . - 55664, S64,000
Average price pajd, .. at 1354 %%
Underlying bonds sold .. 625,0
Average price pald. . . 90.00%;
Coll, trnst 33 outstanding
June 30 1010. .. _ .. 437,000
Underlylng bds, pledged 640,000
—V. 8b, p. 780

Total,
33,074,000
4,884,000

130,000
0%

436,000 $500,000 $500,000 3,426,000
508,000 635,000 627,000 4,040,000

GENERAL INVESTMENT NEWS,

RAILROADS, INOLUDING ELECTRIC ROADS.

Alabama Tennessee & Northern RR.—Guaranteed Bonds
Offered.—See.  Mobile Terminal & Railwiy below.—V,
83, p. 1046,

Algoma Central & Hudson Bay Ry.—(Md Morlyaye Dis-
charged—New Mortgage Filed —This company on Aug. 27
deposited with the Seeretary of State of Canada a discharge
of mortgage dated Jan. 1 1903 (Central Trust Co, of N. Y|
original, and U, 8. Mtge, & Trust Co, substituted, trustee),

There was also deposited with the Seeretary of State of Capada on Aug, 27
the new mortgage, dated July 1 1010, U. S, Trust Co., trusiee, securing
15t M, 696 G0-year gold bonds, guaranteed as to principal and Interest by
the Lake Superlor Corporation, the last-named company belng one of the
partles to the mtge, Compare V., 01, p. 03; V, 00, p, 1553,

American (Electric) Railways, Philadelphia.—Report of
Holding Company.—'The statement for the fiscal year ending
June 30 shows total receipts of the subsidiary companies
$3,431,030, against $2,9588,141 in 1908-09. The resulls for
the American Railways are as follows:

Year— Recripis. Erpenses, Hond Int,
1900-10_ .. ___ _S603,678 516,175 $320,200
527,113 10,060 206,323

1007-08_____ . 408,738 15,701 165,854
—V. 00, p. 371,

Atchison Topeka & Santa Fe Ry.—Chairman.— Walker D,
Hines, who has been Acting Chairman of the board, has been
elected Chuirman.—V, 01, p. 588, 03,

Atlantic Shore Line Ry., Sanford, Me,—Slalus.—Meor-
ganizalion.—The report that a syndieate of Massachusetts
capitalists represented by HE. I, Knowlton of Brookline
has acquired an option on the property, embracing about 100
miles of trolley track, water-power plants, &e., is denied,
The coupons on the refunding 4%, bonds (of which $1,101 -
500 were outstanding ab last accounts) are in default, and
the bonds have been mostly deposited with a reorganization
committee with @ view to reorganization. The mortgage
trustee is expected to purchase the property at the foreclosure
gale to take place shortly,in behalf of the bondholders,—
V. 59, p. 1410.

Berkeley Springs & Potomac RR.—Sale.—Special Com-
missioner Stuart W. Walker will on Sept, 24 offer the road
for sale at Berkeley Springs, W. Va. under the judgment
held by the Baltimore & Ohio. Compare V, 88, p. 1130,

Bingham & Garfield Ry.— Al Sold.—The 1st M. 69 bonds
guaranteed by the Utah Copper Co.; which were advertized
in the “Chronicle’ of Bept. 3 by BEugene Meyer Ji. & Co,,
it is announced, have all been sold —V, 1, p, 654.

Bolivia Ry.—Listed.—The New York Stock Exchange has
listed £460,000 1st M. 59, bonds due 1927, 1In all dealings
therein $5 shall be the equivalent of £1sterling.—V. 00, p. 107,

Boston & Maine RR.—Acling President.—President
Charles 8, Mellen of the New York New Haven & Hartford
RR. was oo Wednesday elected Acting Presidant of this com-
pany, also of its dependeney, the Muine Cenfral RR., until
the annual mestings of each in 1911, fo relieve Lucins 'Tuttle,
who; at his own request, is granted leave of absenece until his
resignation takes effect at the end of the corporate year.

Div, (6%5).
S3I,073
305,706
403,706

Surptus,
§11,221
5,023
21,407

hitized for FRASER

Report.—or year ending June 30:

Fiscial T Oper. Net tafter Other Inferest, Dietdends Balance;
Year—  Revenue. Toxes, &c,). Income. Renlals, &c. Paid. Surplus:

67,175 §0,001,231 $741,752 57 882,101 31,808,520 $U4Z.102

809 B8 0,058,024 BIE000 7,780,021 1,817,300 670,243

From the surplug as above, $982.102 In 1008-10, there was deducted
$1058,842 for addirlons, bettérments, &c., agnlnst 341,000 In 1908:00,
leaving $7848,200 In 1000-10, agalost § Ja4 I 1908-09,

Dividends as nbove Inciude: 075 Yearly on the common stock, $1,070,-
532 la L00¥-10, acalnst $1,028,473% In 100800 and S188,088 (09 yearly
on the preferced stoek.—V. DO, p. B25,

Bryan (Tex.) & OCollege Interurban Ry.—FBonds.—The
Texas Railroad Commission on Sept. 2 authorized the regis-
tration of 349,059 bonds,

The road was recently completed between Bryan, Tex., and Agricultural
and Mechanleal College, 658 miles. Gasollne motor cars have, 1t 1s sald,
been purchased, although elcetricity I8 to be ultimately uwsed.  The out-
standing stock s $20,000; valuation fxed by Commission, $68,050. The
Commisston held that the Act of 1900, under which the road was authorized
to be bullt, placed It under 1ts control, maklng 1t in this respect different
Iram all other Interurban roads,

Incorporators were: H. . Boatelght, G, S, Parker, 0. E. Grammell,
J. W. Doremus, J. Butler; J. T, Maloney., A. W. Wilkerson of Bryan,

W. H. Hunter of Shreveport, La., and 8. £ "Hurtor of Arcadla Parish, La,
The

Canadian Northern Ry.—Proposed Amalgamalion.
Canadian Railway Commission will on Oef. 18 listen to sn
application from the Canadian Northern Ry, Co. and the
Edmonton & Slave Lake Ry. Co. for a recommendation to
the Governor General in Couneil for the sanction of an agree-
ment amalgamating the said companies.

Edmonton & Slave Lake Ry. 6% bonds, 3420,000, were acquired In
1007-08 angd pledged as part collateral for Canadlan Northern lt{'{. 4%
1}er;|;.-éuul consolldated debenture stock (V. 87, p. 11456, 1167).—V, 01,
. 336, 153,

Canadian Pacific Ry.—Report.—See “Annual Reports’,

Lease.—Fee New Brunswick Southern Ry. below and com-
pare above-mentioned report.

Listed.—The New York Stock Exchange has authorized
to be listed on and after Oct. 6 $30,000,000 ordinary stock,
which was offered at 125 to stockholders of record Nov. 15
1909, 0n notice of issuance and payment in full, making the
total authorized to be listed $180,000,000—V. 91, p. 517,
396, 394,

Chicago Railways.—Status.—In August the company
established u new high record for gross monthly earnings, the
figures being $1,200,000 for August, as compared with
£1,165,000 in July, the previous high record. Totnl gross
receipts for the seven months ending Aug. 81 1910 :l})[)l‘ﬂ.‘tl-
mate 57,834,000, as compnred with &7,122,6095 for the
similar period of 1909.  An authoritative statement says:

[ip to date the comprny hos expended $26,000,000 1o the rehabllitation
of 1t propertles as follows: (1) the peconstruction of approximately 200
miles of traclk Inld on a sub-structure of coficrety, covering the ties and
the lower halt of the 120-1b, ralls; (2) the purchase of 1,000 ears of tho
Intest pattern; (3} the construction of a dozen new bulldings, viz.: car-
houses, sub-statlons, machlne shops, palnt shops; &ed (4 the laying of
hundieds of miles of t:ll]’)]lt.'.r eable and trolley wice, also of underground
condults; (5) the re-setting or replacement of hundreds of poles: (6) the
constructlon of tunnels—all In the effort to afford Chleago the best street
rallway system In Amerlea.—V, 00, p, 1480,

Connecticut Valley Street Ry.— Lchange of Londs.—This
company, having already retired $100,000 of its $200,000
outstanding “first and refunding’” bonds by exchange for a
like amount of 6% cum. pref. stoek, received authority on
Sept: 2 from the Massachusetts Railroad Commission to
izsue, in order to retire the remuinder, an additional $20,000
of said pref. stock and & further 880,000 bonds gecured by
the Northampton & Amherst 1st M. of 1000.—V. 01, p. 38,

Cripple Creek & Pueblo Ry.—Foreclosure Sale.—Sanford
C. Hinsdale as Master in Chancery appointed by the United
States Circuit Court for the Distriet of Colorado, under an
order entered June 15 in the foreclosure suit brought by the
State Bank of Chicago, as trustee, will sell the property of
the company on Sept. 24,

Thie sale will talke place at the Opbaella tunnel, In the Cripple Creek
Mining Disteler, Teller County, Colo. — Upsel price $24,000,—V. 8%, p. #6.

Delaware Lackawanna & Western RR.—Silack [nerease
by Subsidiary.—The shurvlmk_lurﬁ of the Newark & Bloomfield
RR., a d-mile road extending from Newark Junction to
Montelair, operated under lease by the D, L. & W., has
authorized an increase of capital stoek from $108,850 (of
which the D, L. & W. owns $97,700) Lo $1,600,000,

wiil Le used for Improvements, including depressing of
butlding of new stations at Watsessing and Hloomueld,
Ihe lease runs for 89 yeurd from 1868

r

The proceeds
Lravks It
N, .. 'The property Is unbonded.
at 675 on stook—V. 01, p. 154,

Dominion Atlantic Ry.—Sale,—See Canadian Pacifie Ry.
report on g subsequent page.—Y. 90, p. 1490.

Fitchburg RR,—/[neraase of Stock.—The stockholders will
vote on Sepb. 28 on increasing the capital stock by issuing
4,000 shares ($400,000) of pref. stoek, to provide for perma=
nent additions and improvements and payment of debts and
ohligations under the lease to the Boston & Maine dated
June 30 1000.—V. 00, p. 167.

Freeport (Ill,) Ry. & Light Co.—('onsolidation.—On Aug.
20 o certificate was filed ol Springficld, ., eonsolidating
under this title the Freeport Railway, Light & Power Co.
{owning some 8 miles of trolley rond, &e¢.) snd the Freeport
Railway & Light Co., the latter, it is stated, being the holding
company. The authorized enpifal stock is $1,250,000,
£850,000 being common and $400,000 preferred.

A new bond lEsue Is sald to be proposed (o refid c.xlnfinw\hnillls (nboug
$330,000 18t AL al :n;ttll ed: Muy 1 1005, callable alter May 11013 4t
Lol . At alfle

of Rudolpl Kléybolte & Co) o purchase

at; ‘M. &1 :
land Park and the rr"l"-’i‘f-y of Pecatonlca River Power Co,, and for

Improvements. to cost about §100,000, A, J, Gbddard was President ot
the old rallway company.

Lehigh Valley Transit Oo.—Naw Through Freight Line to
Philadelphia.—The company recently completed negotia-
tions with the Philadelphia Rupid Transit Co. for establish-
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ing u trolley freight line between Philadelphin and Allen-
town, on the basis of & division of charges, The line was
expected to be in operation by Oect. '1.

Neow Line.—The company has arranged to build a new
trolley line from Quakertown to Perkasie, 714 miles in
lengtli. The company has been operating over the leased
line of the Quakertown Traction Co. This lease the Lehigh
Valley Transit Co. has decided to cancel, The cost of the
new line, which is 114 miles shorter than the old line, is esti-
mated to be about $200,000.—V. 91, p. 154,

Lot Angeles & Redondo RR.—Large Block of Bonds
Pledged —See Huntington Land & Improvement Co, under
“Industrials’” below.—V. 90, p. 236.

Los Angeles Ry .—Inercase of Stook.—A Los Angeles paper
states that the stockholders on Sept. 8 voted on the question
of increasing the suthorized capital stock from $5,000,000 to
$15,000,000, to provide for future requirements.—V. 806, p.
1224,

Louigville Henderson & St. Louis Ry.—/leport.—Ior year

ending June 30:
Iriseal ross
Eurnitigs,

Balunce,
Surpiig.
08,300
37,810

Ol it
Ineame.

32,62
Lai0a

Tolat
Cliarges.
$204,679

200,908

Net {after
Taros) .

—\V. 80, p. 660

Maine Central RR.—Report.—Vor year ending June 30:
Figcal Total Oper. Net (after Other Interest, IHvidends Balunce

Year. Revenue. Taxes, &c,) Intome, Remtals,&c¢, (82%:). Surplus
10090-10 . $8,922,312 $2.411,400 $183,383 $1,882,2056 $4D8,162 $204,330
1008-00 .. B, 337,723 2,207,51 01,010 1,605,088 308,162 215,000

From the surplus as above, $264,330 (0 1909-10, there was deducted
$217,488 for additlons and betterments, agalnst $113,733 o 1008-09;
leaving $40,847 In 1000-10, agnlnst $101,904 In 1008-00.—V, 00, p. 849,

Acquisition —The company on Thursday announced the
Fumlmm of the Sebasticook & Moosehead RR., extending
rom Pittsfield, Me., to Main Stream, 15 miles. The prop-
erby was presumably sold by the receiver ab foreclosure sale.
Compare V. 90, p. 977.—V. 89, p. 842, 549,

Manila BRR. Co.—/listed in London.—The London Stock
Exchange has listed scrip, fully paid, for £399,376 18s, 6d.
Ist M. gold bonds, covering the “Southern Lines." Com-
pare V. 91, p. 214, 276.

Metropolitan Street Ry., New York.—[oreclosure Sale
Again Adjourned. —Judge Lacombe on Wednésday granted
a further adjournment of the foveclosure sale, this time to
Nov. 14, in order to permit reorganization plans to become
more fully doveloped.—V. 81, p. 836, 94.

Mobile Jackson & Kansas City RR.—[inal Assessment on
Stock Called.—The eighth and final installment of nasessment
of 82 50 per share on the stoek of the Mobile Jackson &
Kansas City and Gulf & Chieago, under the modified plan
of renrgunization duted Ocb, 1 1908, is payable on or before
Sept. 30 at the office of the Metropolitan Trust Co. Com-
pare V. 01, p. 463.

Mobile Terminal & Railway Co.—Guarantecd Bonds Of-
Sered —F. J. Lisman & Co, have purchased, and offer at par
and interest, $175,000 of the company's st M. 25-year
$1,000 69% gold bonds, due Hu{}l.. L 1935, but subject to call
at 105 on any interest Li:l‘)'. March 1 or Sept. 1. Jointly
guaranteed by Alabama Tennessea & Northern and Tom-
bighee Valley RR. companies, both principal and interest,
Authorized issue, $500,000. Interest payable at City Bank
& Trust Co., Mobile, or its agency in New York. I, J, Lis-
man & Co. write in substanca:

This company was lncorporated In Alabnma on Ht.‘ijf.. 1 1910 to acquire
24 acres of real estate, fronting 700 feet pn Mobile Harbor, adjolning the
business seetlon of the elty,  The company has authorized $500,000 capital
stock (I 100 shares), all outstanding: also 500,000 156 M. 0% bonds: of
thie latter, $175,000 are putstanding, the bBalanoe belnr regerved ander
earefully gusrded resteictions for Improvements and the gegulsitlon of
additional Ill‘l}f)f‘l't?" The bondd are. gfuarantecd, prinelpal and Interest,
severally and folntly, by the Alabama Pennesses & Northorn and the Tam-
bighes Valley RE. companies, whode aggregale strplus earnings, after
payinent of Piterest eharges for thie ftseal year dnded June 30 1910, axeeodedl
%-i.‘l.ﬂi.’lll. ar abaut four thmes interest on thi teeminal boogds now outstanding,

The real estate acqulred |5 coascrvatively viluod, lreespootive of 1m-
proverments, In excess of $300,000, whereas nnt_Y.n pire of |.1.q£175.g]u"|umdg
were lsaued (o part purchase of real estate,  The bonded debt 15 5250 per
front fook: adjolning real estate (2 held at mord than $400 per front foot.
The Improvements will Inelude 4 alips, with docks on hoth sides, aftording
docking facilities of about 3,000 fe; 2 tracks leading front esch dock to n
eomitodlous ralleoad yard and conneoting with the other rallroads in Mo-
bile; and an extenslve warehouss and storage systam.  “Tho pmln:rti' Hhould
be self-suppocting within a fow montbs, and when fully developed should
provide annoal net earnings In exceas of 875,000, The guarantecing com-
Pnulcs nee |mm§crms:¢ rallroads loeated o Western Alabama, and togethes

ey farm he basls of & voute shorter than any existing ling betiween the
Riemingtam distriot and the Gull of Mexleo, yia the port of Mobile,  Jolin
I'. Cochrano 15 Presidont of the new, earopany,

Nashville Chattanooga & 8t. Louis Ry.—Report—TIor
yoar ending June 30:

IFiscal
Yeur—

ik

( Dividends
Farnings.

Haid,

Halanes,
Surplia,

Ofher  Iul, Tazes;
fnoome, Rentals, &

Qrosa
Iaritngs.
5

1009-10. - 11,637,203 3,109,045 350204 2,000,445 wm‘-,zf.,m ar.n?:;:r,
1008-005. 11,222,114 2,771,413 278,248 1 0a,6an (605)490,252 063,704
—V. 00, p. 108,

National Railways of Maxico. —Bonds Callod. —Iquipment
and eollateral 5% gold bhonds, second series, issued by the
Mexiean Central Ry, to the amount of $47,000 will be paid
at par and interest ab either the Old Colony Trust Co, of Bos-
ton, Manhattan Trust Co., Now York, or Glyn, Mills, Cur-
rie & Co., 67 Lombard 8t., London, . C., on or after
Oct. 1 1010,

Earninys.—The resulls for the vear ending June 30 1910,
we learn, show a surplus after dividends on the first pre-
ferred stock of 32,880,570, against $50,470 in the fiscal year
1008-9.—V. 91, p. 589, 39.

New Brunswick Southern Ry.—Proposed Lease.—The
shareholders will vote Dee. 28 on leasing the railway to the

hitized for FRASER
p://fraser.stlouisfed.org/

Canadian Pacific Ry. Co. (see “Annual Reports” on a pre-
ceding page).

The road extends from West St. John west to St, Stephens, 84 mlles,
OUapitsl stock st last necounts, $49,000. Honded debt $500,000 1st 50-
year 45, New Brunswick Government ald, $413,000; munlcipal ald, $3,000;
tatal pald-up eaplial, $966,000,

New Orleans & Northeastern RR.— Dividend Increased.—
An annual dividend of 6449, was paid on Sept. 3, contrast-
ing with 5% last year, 47 in 1908, 6% in 1907, 5% in 1006,
3 1a% 10 1805 and 39 each in 1903 and 1004.—V, 89, p. 1504,

New ¥York & Harlem Railroad.— Dividends Resumed on
Account of Streel Rallway Rental—39, Yearly to be Paid at
Present.—A dividend of 114% has been declared on the
$10,000,000 stoek, payable Oct. 1 to holders of record
sept, 19 otit of the moneys ($400,000 yearly) received as
rental from the Metropolitan Street Ry. under the leage of
July 1896,

‘ol rontal was 1ip to and Including Oct, 1008 nsed to pay semlannual
dividends: of 29 eaclh In. Aprll anid October on the New York & Harlem
sthel, but In April and Oct. 1908 and April 1810 no  distributlons were
minde, owing to the fact that speclal [ranchise tnxes assessed agalnst the
SLrect rallway --.mnimuy remalned unpald, amounting 1o over $800.000.
The New York & Harlem Rt was in June 1010 relmbursed for $400,000
advanced by It on account of these taxes, and part at least of the remalnder,
It Is understood, las been pald by the Metropolltan eompany. Compare
V. 00, p. 1614, GO0, 110.  Pending a full ud)lL“lLI]]EI]l of the tax matter,
however, the Harlem company, In order to Insure Itself agalnst possible
loss, has deelded to pay dividends at the rate of 14% semi-annually.
(.Ir\r_'l.lIJ’;tr):i cxpllnlftlﬂinu' the matter will Be sent oue with the dividend checks.
— V. ¢ Do 1634,

Pasadena (Cal.) Rapid Transit Co.—Bonds,—The share-
holders will vote Ocet. 18 on authorizing an issue of $3,000,000
5% OH0-year mtge. bonds, to be issued in connection with
the construction nnd equipment of the railway between Pasa-
dena and Los Angeles. Compare V. 80, p. 1411,

Public Service Corporation of New Jersey.—Lisled —The
New York Stock Exchange has listed $13,500,000 general
mortgnge 5% 50-year bonds due 1959 (V. 89, p. 1348; V. 90,
p. 699.)—V. 01, p. 397, 95.

Rock Island Arkansas & Louisiana RR.—Listed.—The
New York Stock Exchange has listed $11,000,000 1st M,
4]}?% guaranteed bonds, due 1934, Compare V. 90, p. 626,
Go9.

Rock Island Oo.—FEarnings.—Soe “Annusl Reports.

Purchase of Preferrod Stock by wailm, Dodge & Co. Inter-
valy.—It was announced on Monday (Sept. 12) that the large
bloek of Roek Island Co. pref. stock, variously reported as
aggregating from 100,000 to 185,000 shares, which was re-
coently purchased by Kuhn, Loeb & Co. from the Pearson-
Farguhar syndieate (V. 91, p. 276), had been re-sold to the
Phelps-Dodge copper interests. The actual purchaser is the
El Puso & Sounthwestern Ry. Co., which is'owned and oper-
uted by the interests that control the corporation of Phelps,
Dodge & Co., whose shares are listed on t.Le New York Stock
Exchange. ‘The last-named company controls besides im-
portant copper properties; exténdive coal deposits (see said
corporation nnder “Industrials’ below and V. 88, p. 1400).
The stock is rumored to have brought 60 (o 67, an n:l]vﬂncc of
15 or 20) 'Euini.ﬁ over the amount received by the syndicate.
(Bee Bl Paso & Northeastern Co. on page 50 of “Railway
and Industrial” Section.

The “Journnl of Commerce and Commercial Bulletin!
obtained the following authoritative statement:

The: blogk of stoek sold 18 very large, but not sufflcient to &'hnn\"e the
contral of the Rock Isiand road: this control still Nes with the Reld-Moora
party. But Pholps, Dodge & Co. will recelve sdequate représentation,
and will thus galn a considerable voics In the management.  The accession
ol sa lnlluentlal Interests will be distingtly advantageons to Roeck Isiand,
ant oo the other hand Phelps, Dodge & Co., belng the controliers of the
El Paso & Sonthwestern, s connecting road, will beneft from the new
arrangement, especially ns they arevery large orlgloators of freight,  The
teansaction is strictly 10 aecordance with the announeed Intentlons of Kuhn,
Loeh & Co. when they consummated the transaction with the Peéarson
syndleate, ‘See V. BI, p, 270,

The “New York Times"” on Tuesday said:

The stodk In the Hoeic Isiand Co, whichh Kuhn, Logbh & Co. and thelr
assoolntes toolk over fram the Pearson syndicate and have now sold to
Phelps, Dodes & Co., as agnonneed on Mooday, amounted, 1t wns learned
vestorday. to 185000 shares, or $18.500,000, par valug, out of Lthe entire
Issue of &54,000,000 of p stock.  With this comes the information that
the Moore holdings of Roclk 1siand prof. amaount to 124,000 shares, of whish
Willlam H. Muore holds 80,000 shares aad J, H. Moore 44,000 =hares,
Thus control of the Roolk [sland Co, |8 definitely lodged In the hands of
Phelps, Dodge & Co. and Judge Moore and. his brother, who batween them
haold, 10 rountd numbers, $30,000,000 out of the $54,000,000 of Hoel 1stand
pref.  This Is Independent of the holdings of - (G Held, about the extent
ot x%}élt'h coalletlng reports are current In the foancial distreiet.—V. 81,
p. 470,

San Antonio & Rio Grande RR.—Receinerahip —Jludge
Moore in the District Court at Logrange, Tex., on Sept. 8,
on application of Ed. Roos, appointed Frank W. Matthews
receiver of the company and of the Chapin Townsite Co.

The road extoods From San Juan, Tex., ot a connectlon with the St. Louls
Brownsville & AMesloa, to Chapin, .8 willés. D. B, Chapin is Prealdent
of both companies.

Sebasticook & Moosehead RR,—Sale.—BSee Maine Central
RR. above.—V:I 80; p. 977.

Sedalia (Mo.) Light & Traction Co.—Deposits.—Time Ez-
lended to Sopt. 27 1910.—The bondholders' protective eom-
mittee, OLbo T. Bannsrd, chairman, announces that $329,000
of the bonds have been deposited with the New York Trust
C0.; nlso thut $152,000 have been deposited in Chester, Pa.,
under nn agreement to act in concert with the committes,
making & total of $481,000 0of the total issue of §749,000.

The time for making further deposits of these bonds with the committee
hag beéen gxtended to Sept. 27, alter which they will bé recelved on such
terms as the committes may declde,—V, 01, p, 619,

Southern Indiana By.—[eorganization.—The plan of re-
organization (V. 91, p. 333, 837) hns heen advertised the
required length of time, and, as no objection has been raised
by any of the hondhol&ers, it has practieally been adopted.
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In a short time the new company will be organized. Re-
ceiver M. J. Carpenter has produced excellent results. The
earnings have increased constantly from month to month
for two years past and are now more than double, both in
gross and net, the earnings under the last year of the old man-
agement.  Compare V. 91, p. 333, 337, 655.

Negotiations are pending [Enr the sale to Bastern parties of
32,100,000 of the new Ist mige. bonds at something above
the price at which Chicago banks were willing to underwrite
them. IFrom the proceeds of the sale the floating debt will
be paid and $200,000 left in the treasury.—V. 91, p. 655, 337.

Southern Ry.—Payment of Bonds.—The $500,000 Char-
lotte Columbia & Augusta RR. 2d M. 75 maturing Oct. 1
will be paid, together with the October conpon, on that date
al the office of J. P, Morgan & Co., 23 Wall St.—V.00,p.1364,

Tennessee Oentral RR.—Scitlement of Litigation.—The
differences between the company and the Illinois Central
and Southern Ry. were adjusted in June last and the suits
(V. 88, p. 1063) brought by the two compunnies lasgt named
will presently be withdrawn, Traffie relations between the
companies have been restored.

The Tennessew Central has pald, or soon will pay, theamount arrecd
In satlsfaction of all clalmg.  Business s reported to be good and the road,
it Is sald, 13 carning Its lxed chavges and recelving more busioness fro s
connections than ever Lefore.—V, 80, p, 666,

Terre Haute (Ind.) Indisnapolis & Bastern Traction Co.—
Mirst Dividend —A dividend of 1149 has been declared on
the $9,000,000 preferred stock (cumulative after July 1 1410)
for the quarter ending Sept. 30, payable Oct, 1 to holders
of record on that date, Checks will be mailed. Com-
parve V. 00, p, 1555,

Third Avenue RR,, New York.—Bondholders to Appeal to
Courts —Counsel for the bondholders’ committee on Wednes-
day requested Chairman Willeox of the Public Service Com-
misgion to enter a final order on the reorganization plan
(V. 90, p. 168) recently submitted. Thisis done with a view
to asking the courts for a writ of certiorari to review the
action of the commission. The order was entered yester-
day.—V. 90, p. 1045.

Tombighee Valley RR.—Guaranteed Bonds Offered —Sen
Mobile Terminal & Railway above.—V. 90, p. 975,

Underground Electric Rys. of London, Ltd.—Reserve for
Renewals, &e.—Attention is called to the fact that in our
statement of earnings for the operating companies covering
the hall-years ending June 30 1910 and 1909, which was pub-
lished in the “Chronicle’ of Aug. 27 (page 517), the item
“fixed charges” includes, in addition to interest and other
deductions, which are compulsory payments, the following
volunbary appropriations on account of reserve for contin-
geneies and rencwals:

1010. 1800, 1010, 1000,
Haker St. & Waterloo £4,000 £4,000(Ch, Cr. Bug. & Hamp. £3,000 £3,000
Gt. Nor. Ple, & Brom. 6,000 6,000 Metropolltan Distriet 10,000 10,000
—V, 01, p, 517, 185,

Union Pacific RR.—drgument of Government Suit.—The
argumerit in the Government suit against the Harriman
lines has been set for Oet. 11. The hearing will probably
tike place at St, Paul, Minn. The taking of testimony wus
completed several months ago—V. 01, p, 303.

Union Street Ry, of New Bedford, Mass.—Application to
Confirm Merger—The company and the Dartmouth & West-

ort. Street Ry. on Sept. 9 applied to the Massachusetts

tailroad Commissioners for aut]hclrity to consolidate the two
companies, per plan V. 01, p. 519, 465,

United Railroads of Yucatan, Mexico (Ferro-Carriles Uni-
dos de Yucatan, Mexico).—Listed in London.—The London
Stock Exchange has listed sf_‘.rifl. fully paid for £745,000
st M. 5% redeemable gold bonds.  Compare V, 00, p. 1678,

United Railways Co. of St. Louis.—No Dividend in Ovto-
bor.—It was announced on Sept. 14 that the quarterly divi-
dend of 1119, on the preferred stock (316,983,200 5% eumu-
lative), which had been paid regularly gince the first distri-
bution in April 1900, would not be paid as usual next month.
There is,it appears,a floating debt of about &1,300,000, for
the payment of which it is desired to provide, The North
American Co, some years ago acquired about 218,000,000
of the common stock, on which no dividends have ever bean
paid.  An offieinl statement signed by President Robert
MeCulloch snys:

Thi company has & Moating debt of $1,300,000, all growlug out of o bets
terment of the physleal conditlon of the propecty, which contitlon 18 con-
stantly belng improved. A duwy to the preferred stockholders lmpels o
suspenslon of the dividend until this indebtedncss s Dquidated.  The divl-
dentd belng ewmudative, s payment 18 only deferred. —y. 00, p, 1426,

Wabash-Pitteburgh Terminal Ry.—Suit (o Recover Pilts-
burgh Términal RE. & Caoal Co. Seetrities,—The Mercantile
Trust Co. of New York, as trustee for the Wabash-Pitts-
burgh Terminal Ry. 1st M. bonds, has filed o suit in the
7. 8. Circuit Court, Northern Distriet of Ohio, agzainst the
Wabash RR.Co,, to compel the retiirn of 14,000,000 stoclk
of the PittshUrgh Terminal RR. & Coal Co. and $3,500,000
of the same company’s consolidated mortgage bonds. Thess
seeurities have been deposited as collateral for notes of the
Wibash-Pittshurgh Terminal Ry., the [ast-numed notes
in turn forming part of the collateral for the issue of $5,000,-
000 notes of the Wabash RR., made to reimburse the Wa-
biash foradvances. Hee V.90, p, 915,

1t 15 clatimed by the trusteo that the stoek and bonds were the properes:
of the Wabash-Plttabureh Tertnloal Ity, Co., acquired ont of proceeds from
thie sale of the latter's fest mege, bonds, and should therefore havo heoy

made subject to the llen of these bonds Instead of belng turned over to the
Wabash HR., as they practically were, ns security for the advanced of the

latter, If the boundholders ave sucoessful In the sult, the Wabash-Pltts-
burgh Terminal notes held by the Wabash [RR. will become o mere unseonred
clalr anid rank aftee both the first and second mtge. lssues of the Wabash-
Pittsburgh Terminal Co,

The suit above mentioned and the one to enforce the
traffic agreement with the Wabash and the Wheeling &
Lake rie, referred o last week (page 655), were, it is under-
stood, brought at the instance of the Wallace first mortgage
bondholders’ committee.—V. 01, p. 655, 398. -

West End Street Ry., Boston.—/ncrease of Stock.—'The
stockholders on Sept. 14 ratified the proposed increase of
common stock by the issue of not over 27,800 shares (par
£560 each) to reimburse the Boston Elevated Ry. for m}di-
tions and improvements.

The Massachusetts Railroad Commissioners have approved
the pefition fo issue the additional stock, which is to be
offered ot 875 per share plus the amount of dividends that
shall have acerued under the provisions of thelease to Boston
Elevated Co. at the time of payment for same,—V. 91, p. 655,

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Ice Oo., New York.—Mortgage Notes on New
Aequisition. —The purchase by this company on Aug, 25 of
the property of the 70th 8t. Hygeis Lee Co. for $100 and other
considerations was made subject to a prior mortgage of
$60,000 and also & mortgage dated Aug, 25 1010 given by
the American Ive Co. to the 70th St. Hygein Ice Co. to
secure an issueof $253,800 6%, notes, payablein installments.

The purchased ‘property embraces the three-story brick lce plant Nos,
810 ancd 521 Enst 70th St. and Nos. 520 and 522 East 718t St., vacant lot
No. b14 Bast 7156 St., with pipe line under 71st St. sldewalk.—V. 01, p. 501.

American Mster Co.—Dissolution.—A compuny of this
name, presumably the origingl eorporation organized in 1803
and not the new 38,000,000 coucern, filed n certificate of
voluntary dissolution at Albany on Aug. 24. Compare
V. 01, p. 06,

American Oilfields Oo,, Los Angeles, Cal.—Proposilion lo
Grive 8300 in Stock for Bach $100 of Bonds Aecompanied by
$50 Cash—A circular offers to the holders of the company's
honds, of which abount $1,500,000 are reported to have heen
issued, the privilege of exchunging the same for stock on the
following basis until Oct. 20, namely: A §100 bond nnd $£50
cash for three shares (8800) of stock. See V. 01, p. 591.

American Pipe & Oongtruction Co.——Series “A’ Tyrygt
Cerlificates Callpd.—The Girard Trust Co. of Philadelphia,
trustee, announces that forty-five (§45,000) series “A’ ¢ol-
lateral trust certificates of £1,000 each and fen (25,000) of
£500 ench, issued under the former name of the Amoeriean
Pipe Mfg. Co., have been drawn for payment ab 10214 and
interest on Oct. 1. X

New Bonds of Controlled Company.—8See Selma Lighting
Co. below.—V. 90, p. 1693, 871, 169; V. 80, p, 473,

American Power & Light Co,, New York,—Adcquisilion.—
The eompany has acquired control of the Hanford Treigation
& Power Co,, which owns the water power of Priest Rapids,
in the Columbia River, in Grant and Yakima counties,
Washington. (Compare V. 84, p. 868. V. 87, p. 200).
The property will be operated independently for the present.

The Pacifie Power & Light Co., which is controlled by the
American Power & Lighti Co., now hoelds all the properties
of the latter company in that vicinity except the Huanford
Co. and the Portland Gas & Coke Co.—V, 91, p. 405.

American Tube & Stamping Co.—Bonds Called.—Ten
($10,000) first mortgage bonds of 1902 have been called for
redemption on Oct, 1 1910 at LO5 and interest at the Trust
Co. of America of New York? trustee.—V. 80, p. 722.

Beaumont (Tex.) Gas Light Co.—Conlrol.—8ee Texark-
ana Gas & Electrie Co.'below.—V. 85, p. 223,

Brooks-Scanlon Lumber Oo.—Guarantead C'ollateral Notes
Offered. —The bond department of the Amgrican Trust &
Savings Bank of Chicago, the mortgnge trustes, is offering
at par and int. $750,000 69 sinking fund collateral trust
notes, uncanditionally guaranteed by D, I, Brooks, A, S,
Brooks, P, R. Brooks, M. J. Seanlon and B, ', Nelson of
Minneapolis., A cireular says in substance:

Dated May 1 1010; total auth. ?\Illl{'llll.'ll!ll‘ll.l'll\%. $1,500,000; due, $300,000
May 1 1013, $500,000 May 1 1914 and $700,000 May 1 1915, but redesmabls
at company's option on nni.' Int, day after May 1 1911, all or any part over
smu.ugu. when drawn by lot, ot the following premiums: 3 gears or mors
before maturity, 8% & V4 years before maturity, £ 49%: 2 years, 295 1}
ears, 134 %: ear, 1955 less than ono year no premium. Par, $1,000.
nierest M, & N, at offlee of trustee,
Securily Deposited with Trusiee.  Total Valueg, $3.541.350.
(@) Powell River Paper Co. 186 mtge, 0% bonds $1,8600,000

(b) 1,180 shares Seanlon-Gipson Lumber Co. stock (company

has oo hoads or Habllitles and agrees not Lo create any) 404,000
(e} 180 shares Brooks-Iobertson Lumboer Co, stovk (company has

no bonds or Uabllicles and agrees 0ot Lo create any) - - 207,450
{(d) 4,000 shares B, F. Nelson & Sons Co. stoglk 540,000
(&) Tlmber lenses (asslgned Lo trustee) from Dritish Columbia

Gov't on 18,310 acres of cholee thuber lands. .- - A e i §00,000

The guarantors may withdeaw collatorpl “o", *e** and *d** by :mylms to
the sinking tund the appralsed value as ahove shown: also any part of fg!"
nt par and (nt, The Scanlon-Gipson Lamber Co. and Brooks-Robertson
Co, expect to sell thelr holdings within p ?'cnr or two, when thelr stoclk wilt
be released and the noto fssug reduced’ by amount shown. ‘The Brools-
Seanton Lumber Co. I now cutting thmber, and, with B, F. Nelson, agress
to pay snnually to the sinking fund $3 17 4 poer 1,000 feat of timber ont,
whlol, at present rate of cutting, should reduee the note ssue over $125,000
annually. By this sinklng fund and the sale of pollateral, the lumber gom-
pany expects to retire the entlre note lssue befors maturipy,

The notes dre unconditlonnlly guaranteed as to prin, and lat., jolntuly and
geverally, by successfil business men of long experiencs and Javge means.
thelr aggreeate wealth belog over $4.500,000 aglde from the property. ses
ouring these notes, 4

Upan the completion of the pulp and papermillaof the Powell River Paper
Co., s earnings from the saleof paper, anexpert estimates, shionl ' approxi-
mate $300,000 per annoam, and there should bea tyrther proft of su;o.mm
or more per annum from the sale of logs cut on pulpwood leases.  The stoek-
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holders of the Brooks-Seanlon Lumber Co, and B. F. Nelson own the stock
of the Powell River Paper Co., Ltd., and have lssued these notes In order
to Improve Its property,. The proceeds of the notes will be held by the
truatee and pald over to the Paper Co. from time to time as expended, on
emilsw.nm' certiicates. e

The Paper Company tIl) owns leases from the Hritlsh Col. Gov't coverin
135,000 aeres of timber lands, estimated to contain 4,200,000,000 feet ol
merchantable thmber (v, cedar and spruce), and about 4,250,000,000 feet
additlonal sultable for pulp wood, (2} It owns a water power on the Powell
Hiver, est. cnlu\cltﬁ 30,000 I, p, at mintmum fHow, aod will bulld & dam for
this entire 30,000 h. p. and completely deyelop not less than 10,000 h. p.
for the operation of its mills, (3) Iy will also erect a paper mill of 100 tons
dally capacity of news print, and ground-wood pulp mills to supply sald

* plants.  These Improvements, togother with wharves, sldings, &e., will
ookt about $1,750,000 (Including a sulphite plant to cost $25 .l)ﬂt‘l](i male-
Llagol.hc total value of the paper company’s property, 10 1s estimated, over

000,000,

These notes are saleguarded: (1) By plcdaie of bonds coverlng the prop-
erty of the Paper Co., which, it {8 estimated, wiil have a value oxceoding
34,000,000 upon completion of paper mill In 1011; (2) by other collatera
valued ot aver §2,000,000; (3) r;lr uaranty of 5 men with net assets of
over $4,500,000. At no time wil ﬁw amount of thess notes outstanding
excecd one-fourth the value of the security.

Canadian Oar & Foundry Co.—Lislted in Landon.—The
London Stock Exchange has listed the 85,000,000 79 siumu-
lative preference stock, par $100 (V. 90, p. 170, 374).—
V. 01, p. 465,

Canadian Cottons, Litd.—Lease of Mill—See Dominion
Textile Co. below.—V. 91, p. 465,

Dominion Textile Co., Montreal.—Lease.—The company
has lensed the mill of the Mt. Royal Spinning Co. from the
Canadian Cottons, Lid. (V. 91, p. 466, 339; V. 90, p. 1241),
for a [11.‘|‘i<'u‘| of ten years.

The rental, It 5 sald, will casily meet Interest and dividends on the Mt.
Ruyal company's proportion of ‘the Capadian Colored Cotton Company's
honds and stoeks.—V. 90, p. 1663,

Chambersburg Engineering: Oo.— Bonds Called.—Ten
(£10,000) bonds dated Oet. 1 1906, nnmely Nos, 6, 32, 56,
84, 103, 124, 130, 134, 146 and 159, have been drawn for
redemption on Oct. 1 at 105 and interest af the office of the
Girard Trust Co., Philadelphia, trustee.—V. 89, p. 780,

Oolorado Springs (Cole.) Light, Heat & Power Uo.—Honds
Called.—The 5300,000 8-year 6%, debenture gold notes issued
by the predecessor company (Colorado Springs Blectrie Co.),
dated Oct. 1 1908, have been ealled for payment af pir on
Oct. L at the Colorado Title & Trust Co., Colorade Springs,
Colo.—V. 01, p. 466.

Oolumbia Plate Glass Oo., Blairsville, Pa.—Slock lo Be
Reduced —The stockholders voted Mareh 3 to reduce the
capital stock from $1,250,000 to Sl.()(li],ﬂl)(].—V.??,p. 1296,

Consolidated Gas, Electric Light & Power Co., Raltimore.
—Guarantigd Bonds.—See Roland Park Bleetrie & Water
Co, below.—V. 01, p. 41,

Denver (Colo.) Gas & Electric Oo.—Nate Offering.—Wm,
A, Read & Co., New York, are offering at par and int, the
unsold portion of $1,000,000 one-year 6% coupon notes.

Par value of notes, $5,000. Dated Sept, 6 1010 and due Sept. 61911,
Interest (Q.-M. 6) and princlpal payable In New York, These notes are
the dircet obligation of the éompany, ungecured by collateral, but beariog
the endorsement of Henry L. Doherty & Co.

12 Mos, to— Gross. Net, Chyes.
Juns ao 1910, ~52,501,811  §1,104,864  S431,104
June 30 1009 - 2,450,583 DOS,BA 302,147

on §3,5600,000 stock sinee July 1007,

Surp. 9 on Stk
$873,700 10.22
400,412 17.3

Dividend rate, 6° Compare V, 81,

. 656, 004,

(I, I.) du Pont de Nemours Powder Go., Wilmington, Del,
—Optiond lo Subscribe —Common stockholders of record as
of Sept. 1 1910 are entitled to subseribe until Oct. 15 at the
office of Treasurér P. 8. du Pont in Wilmington for an amount
of eommon stock (say, 8841,000) equal to 3% of their present
holdings, payment theréfor to be made on or before Oct, 15
1910 ab the rate of $140 por share.

All sluireholders, both common and preferred, have the
right to subseribe ab said office at $80 per share on or before
Jan, 11911 for $1,682,000 new preferred stock, all of which
has heen underwritien by o syndicnte at that price.. Bub-
seriptions are payable in full Jan. 1 1911 or in six install-
ments during the {l\;lr LOLL ns follows: 1597 each Jan. 1,
FFeb, 1, March 1 and April 1and 209, ench May 1 and June 1,
—V. 01, p. b20.

East Jersey Water Oo.—Marlgage.—A blanket mortgage,
dated Jan. 1 1909, was some time ago filed for record to sceure
$800,000 59 bonds of $1,000 cach, due Jan, 1 1058, but
calluble at 105 on any interest day; interest J. & J.; Bankers'
Trust Co., New York, trustec.

The mortgage covers the Garret MU reservole and pipe lnes, &c., In
Litte Falls, Wayne and Manchestor, Passalo County, and Bloomfisld and
Nutley In Essox Connty. On Feb, 20 1001 the eaplial stock was reduced
to $800,000. "Fhe New Jersey Genernl Securlty Co., 8 $2,000,000 corpora-
tlon, ot which Geo, ¥, Baker of N, V. I8 Pres{dent, owns control, and the
mortgage, 118 stated, s made lnrgely to provide that company with funds
for reomganizing theee electrelo ancd gas propecties (o Indinng and Ohio,

The Seourlty Co, 6150 contiols the Montelale Water Co, (stook, S500.000;
bonds, $300,000 53 due Jan, 1 1046); Jersey Clty Water Supply Co., (V. 86,
1. 1288); Passale Water Co.. Acquackanoni (N, 1) Water Co,, Lincaln (111.)
Vatur & Light Co, (V. 36, pi 708 Circleville (O Water sSupply Co.,
Keatney Waler Co,, Dundee Water Powar & Land Co.—V, 48, p, 1103,

Edigon Electric Hluminating Co. of Boston.—Report.— For
year ending June 30;
Gross Nt AIRO. - Lntorest  Afee, Liivtdind
farnings, Earniags, Ticome. Paid, Chiarges, [
Yoar— % 4
'{I;)-}'fm 4, 70 A DG
T ST B
Voo p. 1680:
El Pago (Tex.) Gas 85 Eloctric Go.—Narnings—Guarantead
Nolez—See Western Gas Improvement Co., V, 91, p. 658, —
V.00, p. 852,
Federal Purnace Co,, Chicago.—New Stock.—The share-
halders have anthorized aninerease of bho capital stock from
1,200,000 to $1.800,000.—V. 86, P 1643

Hulancr,
Sy ag ety

& &
=, 0L0, 730 BO,202 166,777 88,511 1,505,506 Sur.203.054
F3AGIA 40,300 856,840 20,707 1,929,380 Jdor. 141,350

Federal Telephone & Telegraph Co., Buffalo, N. ¥.—
Report.—For the 6 months ending June 30;

A onins—
101

G ross
Earnings
SA2K8.4R0

474,702
p. 681, 216,

Gainesville (Tex.) Water Co.—Foreclosure Sale.—The
Farmers’ Loan & Trust Co. of New York, as trustee under
the mortgage securing $100,000 bonds, will, under the power
of sale contained therein, sell the property at auction on
Oct, 26 at Gainesville, Tex.—V. 89, p. 106,

General Motors Co., New York.—Iinancing o Subsidiary
—urther Data.—The Detroit correspondent of the “Iron

v . : <
I'rade Review” of Cleveland says:

A mreting of the bank and merchandlse ereditors of the Bulck Motor Cor
wis held I.'u-'t*v\ cek In New York, when It was shown that the hank Indebted-
fness was 32,700,000 and merchandlse Indebtedness of botween §4,000,000
and §5,000,000.  Rather than have the credlt of Lhe Industry disturbed
the hanks recd to an extension of the company's loans [or one year and
have furt Advanced $2,500,000 to takeo care of pressing claims; For
this new loan the banks take as eollateral stock In the Cadillae and Olds
Mator nt\n11|uxnlr::4. IT the carnliogs for these Lwo companles equal 1o 1811
thoue of 1010, the debt will be easily taken care of, 11 Is commonly reported
that these two companies earned this year conalderably over $3.000,000.
Many of the merchandise credit have taken B0-day notes, with the
u:uicrsr:uulllnf that they can be rencwed for ke perfods up to one year,
T this way the Bulek Co. should be able to clear up s obligatlons within
the year.  An Inventory of the company's asscts showed $11,000,000, of
which nearly £4.000,000 was In materisl,  The company clafms,to have
S, 000 cars nosold at the present tlmie. A peneral oommittes . of creditors
has appointed Ralph Van Vechton, Vice-Pres. of the Commerclal Nait.
Rank of Chicago, as ts Chalrman, and It s expected the anais of the
company will be submltted to Kim for approval,
zation ol the maonsgement and enthuslasm
pald (comp V.. 91, . 857).

I;\ newspaper sqully on Sept. 8 kald: “Notwithstanding an jnercase In
price from $ 0 Lo $1,700, the enfire output of the Cadlliae Motor Car
Oo. Tor 1011, conslsting of 12,000 ears, has slready heen contracted tor Ly
the 134 agents of the concern,'—Ed, Chronle o.J—V. 01, p. BAT.

Hanford Irrigation & Power Co,, Seattle.— Sale.— See
American Power & Light Co. above,.—V. 87, p. 290.

Hayerhill (Mass.) Gas Light Go.—Litigation Ended— Price
fteduced.—The United States Circuit Court at Boston on
Aug, 31 entered its decree in the long-pending suit (V. 84,
p. 1470) over the rate matter, which has been adjusted by
agreement with the eity.

The State Commisslon of Gas & Electrlelty In 1000, fixed Lhe rate at
80 centa per 1,000 cuble feet and the matter has been in Hteatlon ever sinee,
The order eatered made the previous rate (§1 pee 1,000 )valld, but under
arreement with the elty the price now becamoes #0 cents net iretrogotive to
July 1 1900 Iu:r 1,000 up to July I 1911,  From July 1 1011 untll the
company shall gell 450 milllon cu, It. In any one year, the rate Is to be
85 conls; thercafter 80 oents.
million cu. fE.—V. &84, p, 1370,

Houston (Tex.) Gas Oo.—Sale of Additional st M, 55—
The company hus just issued $65,000 of its 1st M. 5% pold
bonds, dated March 1 1905 and due March 1 1920, agninst
expenditures on extensions snd permanent improvements
apgregating $87,1562. This makes outstanding $825,000
bonds of the total issue of £1,000,000. (Compare V. 86,
p. 423,) The business is developing rapidly,

Results for the Years ended June 30 1010 and 1909,
1010, 1904, 190 1900,
Gross earnings. . _$206,708 $230.053 | Int. on ist 56 __ $38,000 Not
Net (after taxea) . 125,018 106,008 |Surplus .. B7.018 stated.

Franchise Extended—New Bond Issue Later—The rapid
growth of the city makes it necessary that the “pipes, mains
und business be greatly extended.’” For this purpose,
0 new issue of mtge. bonds will be necessary, the right
to issne bonds under the present $1,000,000 5% 1st M. due
March 1 1920 being about exhausted. There are also out-
standing $110,000 debenture 6s due $10,000 yearly. To fa-
cilitate future financing, the City Couneil some weeks
ago extended the franchize of Mareh 14 1808 (gzranted to the
predecessor company, the Houston Gas Light Co.) from
March 13 1928 until July 1 1840. No new bond issue,
however, 18 contemiplated at this time.

The pxtended franchise [given in full In **Houston Post'* of July 6] pro-
vides that the price of gas, which under the old franchise was llmited o
§1 80 per 1,000 eubio feet (but had lately been $1 26 gross and $1 16 net)
ghall be redueed Sept. 1 1910 to $1 20, on March 1 1611 to $1 15, on Mn

1912 o §1 10, with in each ca2se a discount of 10e, per 1,000 cublo feet
for prompt payment, The company covenants to pay to the clty 1% of
\ta gross receipls from the sale of gas.  Upon the explration af the franclise
the clty will iave the rleht to boy the |m)}|mrty at the fale replaceinent vajue,
legs ' proper deductlon for depreciation, but withont allowance for franchise
or for the (nct that the oempany I8 a golng concern,  Such value |5 to be de-
termined by a board of arbltrators |n ease the city authorlties and a rip-
resentative of the company fall to agree as to same,  [Cap. stock: Comimopn,
duthorized §1,100,000, lssued at last accounts $540,900; pref, 695, $100,000;
Aar §100. Annual sales reported a8 approximately 235,000,000 cuble feet,
ores,, dumes A, Oaker:  See., C. H. Dunbar; Treas:, J, H, MoOlung.j
Compare V. BG, 7, 423.

Huntington Land & Improvemsnt Co., Los Angeles.—
Offering of Guaranteed Bonds.—C. B. Woodside & Co., Los
Angeles, are offering vollateral trust gold debenture note Bs,
tnx-exempt in California; authorized issue, $1,000,000, An
advertisement says: .

Three-year coupon. notes, quarterl s Interest, denomination 51,000,
deonred: (a) By real sitats appralsed at 10,000,000, which |s absolutely
free of Incumbrance: (B) by the deposit with the trustee of 31,750,000

151 M, 0% bhonds of the Los Angeles & HRedondo BRI, Co,  (8ee Electrie'
Y e personal guarantyof H, E, Hunt-

Rallway' Seation, p. 6015 ()
Ington, endorsod on exch note.

Ingersoll-Rand Oo., New York.—Propasilion to Permil
Preforred Shareholders to Exchange Their Holdings for Common,
Dullar for Dollar—The stockholdars will vote Oct, 4 on &
“resalution deelaring it to be advisable, to {he extent that
holders thereof shall tonsent thereto, to redecmn and to retire
the shares of the prel. stock now outstanding out of the
common stock to be issuned, shure for share, in exchange
therefor; also on authorizing the directors to sell for not
less than par common stoek ta the extent of 3,452 ghares
received in exchange for the pref, stock now held in the
treasury, to such employees, other {han directors, and in
such amounts as the board muy from time to time determine.

Interest on  Balance,
on Bonds, &c. Surplus.
$123,915 $120,077
116,714 70,005

Net
Earnings,
$244,802
186,710

Expenses
and Tares.
183,588

178,083

There will be a reareani-
beld I ehieck untdl all debts are

The present anmial output 15 ahout 210
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LCondensed Extract from Clrcular signed hiv Prest. Wm. L. Saunders,
N.Y 7 1910,

N. Y. Sept.

The company has outstanding $4,800,000 of pref. stock and $3,000,000
contmon stoel, Since organizaton in 1006, sembannual 37 dividends
have been régularly pald upon the pref, stoclk  In April 1010 o dividend of
6% was pald upon (he common stock.  After full conslderation and
after disgussfon with some of the prinelpal stockhotders, it 1s the unAnimous
opinton of the directors (hal a re-arrangement of capltalization by the
reticement of the prefecred, or & substantlal portiox thereol, in exehango
for cominon stock Lo be lssued therefor, would be of advantags to the
eoml.m";,g Dividends of 6% on the pref. stock are cumulative, and by
retiring pref, stock the eompany reduces what 15 In the nature of ' nxed
charge. 1t 18 therefore proposed that to the extent that holders thorcot
shall consent therety, the shares of the prof, stock now outstapding
whall Ge redecmed out of commaon stock to be Issued, share for share; in
exchange therefor.—V. 00, p. 917, 012,

International Steam Pump Oo.—FEarnings.— For the quar-
ter ending June 30 1010:
Net prolits §610,874| Preferred dividends

$214,050
Deduct— Feserved for sinking fund
Depreciation .o ._51130%.?,&1 proportion for & months__ 63,750
i)

Int, on L, 5, P. bonds e es
Other Interest 11,7060 Total deductions.._...._§5627,530
Discount on bonds 17,100 | Balanoe, surpius. . --- 580,338

—V. 01, p. 270.

Kankakes (Il.) Gas & Electric Oo.—Consolidation—=Stock
Increase.—This company on Aug. 31 filed in Tllinois a certifi-
cate of inerease of eapital stock from $5,000 to $850,000, for
the purpose, it is supposed, of consolidating and operating
the electric power and light enterprises of Kankakee and
yicinity, including a hydro-electric plant, &e., which were
recently acquired by Kelsey, Brewer & Co. of Grand Rapids,
Bonded or other indebtedness not known.

The Kankakee (11L) Pawer Oo. was Incorporated In Delaware on ot about
Ma:{ 11 with $6800,000 of authorized capltal stock. 'The Citizens® Gas Co,
o%;j Zankakee on Aug. 31 1010 0led a certifeate of chunge of corporate
0 [

Keystone Watch Oase Oo. of Philadelphia.—Aequisition,
—Seven deeds were filed in the Register's office in Jersey
Oity on Jan. 26 transferring to the cmnlpnny the plant of the
New York Standard Watch Case Co. located at Lafayette.

The property conveyeil Includes the factory on the southeast corner
of Communipaw Ave, and Woodward St,, also the lmtldlrll_F on Woodwnrd
St.and a parcel of land located on the west glde of Van Horne St, 475 leat
gotith from Communipaw Ave. The conslderation pald was not made
publio, that meotioned o the deeds belng nominal,

Suit—A suit was begun in the United States Circuit Gourt
at Cincinnati, 0., some time since by the Dueber Watch Case
Mfg. Co. of Canton, O., against the company and others,
alleging violation of the Sherman Anti-Trust Law.

The defendants named are the Keystone Co., the New York Watoh Oase
Oo, and the Crescent Watch Co., ot Riverside: the E. Howard WatchCo..
ot Waltham, Mass.: the Phlladelphla Watch Case Co., of Riverside, N. J.,
and some I[ndlvidunls, It i3 al ereld  Lhat the defendants comblned to
restraln trade by forbldding jobbers handling thelr goods to soll watches
made by other concerns, a cireular letter dated Jan, 16 last belng elted.
The actual damage claimed ts $125,000, but under thoe rovislon of the
Sherman law teiple damages (3375,000) are demanded.  Atvtorney-Gencral
Denman of Ohio carly In September rendered an oplnlon advising the Secre-
tary of State that, belng & minlsteclil ant not a diseretlonacy offieldal, he
cotild not grant the applieation of the Dueber Ca. to recall the ehirtir of
the company In Ohlo on the grounid that it was meting In restraint of frade,

. 87, p. 453,
T.a Belle Tron Works Co., Wheeling, W. Va.—[teporf.—
For the fiscal years ending June 50:
Migcal Nek Depr., Bond Clasgh Special  Balance,

Yeur— garnings. &c.  Inldrést, Dips. Depree, Surplits.
1009-10 .. 82,227,320 §60,743 $137,805 (095)3802,330 §230,000 $887,552
1008:09 - 1,854,830 4D436 143,710 (876) 703,120 250,000 627,501
—V, 90, p. 562,

May Department Stores Co.—["irst Dividend.—An initial
quarterly dividend of 1347 has been declared on the $5,000,-
00D preferred stoek, payable Oct. 1 1910 Lo holders of record
Sept. 20. David Moy is President. N. Y. office, 15 Broad
8f. Compare V. 90, p. 1617, 1681.

Matropolitan Gas & Blectric Co., Ohicago,—Furiher Prop-
ertios Ohnned or QOperated by Dawes Interests.—sSee Texarkann
Gas & Blectrio Co. below; also Western Gas Improvement,
(0. on page 668 of last week's issue. This last-named state-
ment containg earnings, &e.; of the El Paso Gas & Electric
Co.—V. 91, p. 340,

Miller & Lux, Inc., of Nevada.—Bond Issue.—The minority
stoekholders, the heirs of Charles Lux, who died in 1887,
have accepted the bonds of the company in exchange for
their stoelk, leaving Henry Miller the sole owner of the stock,
The Bank of Californin, San PFrancisco, it 1s understood,
arranged the exchange.

The bonda are §5,000,000 25-year. 68 and they were lssued to My, Miller
to cancol o debt of the company to him; they are callably at pir ol A0y int.
date, and the sinking fund payvmenta die at the ood of the $th, lath, 18th
and 230 years should retice a Hetle over halt of the bonds at, nmtnrllf‘ The
secnrity “consists chiefly of agricultural and grazing [nnda Ao California,
Nevada and Oregon. A San Francisco paper saya: “The EU'"il'fl"" awnas
1,000,000 acres of fand, Including 200,000 tn Orezon, 200,000 I Nevads
And 600,000 [0 same 24 countles of Callfornla. 6 Kern Countby alono thery
are 180,000 scres,  Most of the land to-day Is used for graging purposcs
on It there are now 250,000 head ot cattle and 250,000 sheap, Consider-
able of the land I8 in o high state of cultivatlon. ‘Tho capita stock of the
eompany (incorp, In Nevada May 22 1008} 15 $12,000,000.""

National Lead Oo.—New Officers.—W. W Lawrence,
formérly a Viee-President, has been clected President to
aueceed the late L, A, Cole, and B. J. Cornish was choson
Vice-President in place of Mr., Lawrence, and M, D. Cole,
Assistant Seeretary nnd sou of the late President, wus made
Preasurer, succeeding 1N, T, Beale—V. 91, p. 218.

National Packing Oo.— Demurrers to Indictments Sustained
—New Indictments.—Judge Landis in' the U. 8. Distriot
Court at Chicago on June 238 sustained the demurrers to the
indictments against the company and ten subsidiaries which
were handed down by the Grand Jury on March 21 lash on
the ground that the same were defective. The Court called
o gpecial Grand Jury panel for July 14. The latter, at the
suggestion of the Court, on Sept. 12 found three indictments
against ten officers of the so-called “Beel Trust,” ineluding
President. L. . Swift, of 8wift & Co,; President Edwar
Tilden, of the National Packing Co.; President J. Ogden

Armour, of Armour & Coy; Pregident Edward Morris, of
Morris & Co,, and ofhers. No new indictments were found
against any of the corporations named.

Phe former indictments, (€ 18 held, falled (o state the defendants were
engaged o Inter-State commerce. The general averment that they were
cngaged In p ecombliaation In restralot of nter-State trade Is sald to be a
mare concluslon and therefore Insuftlelent.—V. 00, p. 853,

~ New Philadelphia (0.) Water Oo.—Sale o City.—See New
Philadelphia, Ohio, in “Stale and City” department on
another page; also V. 91, p. 354.—V. 78, p. 232.

_ Ontario Power Co. of Wiagara Falls, N, ¥.—Lease with
Option o Purchuse —This company, which owns the $1,000,-
000 eapital stock of the Ontario Transmission Co. and guar-
anteas its bonds (V. 89, p. 352), has taken over the com-
pany’s property under lease dated April 20 1910 and running
to April 1 1950, with option to purchase outright or to renew
the lease for 40 yeuars,

Franeis Ralston Welsh, 100-111 South 4th St., Philadel-
phia, who has long made a specialty of dealing in the com-
pany’s securities, wrote on Sept. 8:

The Ontarly Pawer Co. hag leased the property of the Transmlsslon Co.,
agreeing to pay a réntal of 2 80 per horse-power transmitted with a minl-
mum amount equal’ to lnterest g the Transmisslon Go.'s bonds, together
with operating espenses, taxes, &e, Under the terms of thia lease the
Power Co. has an aption to P“ rehge tho fYnmlrrl.:.f of the Transmlisslon Co.
24 8000 a8 the bonds of the laster are pald, but it alceady owns It through
ownership of all the stock of the Transmission Co.

The second eondult of the Ontarlo Power Co. 13 completed and the water
has been turned Into it.  Seven units, ageregating 78,000 h. p., are com-
;nll:l.rd and three more unlts of 36,000 h. p. capaclty are under conftruotion.
Phe Ontarlo Power Co. has tssued in all $6,900,000 (rst mortgare bonda
of which $62,000 have been retived by the sinking fund, This sinking fund
18 sulficlent to retice about half the bonds before maturity and must buy
them in the open market up to 4 lmit of 110 sod Interest, The company
also has tssued $3.000,000 debenture bonds, and has an authorlzed stock
issite of $10,000,000, of which amount $6,585,000 18 outstanding, and tho
remainder of the $10,000,000 13 being 1ssued from tlme to time as congtruc-
tlon progeesses. 1t 15 proposcd ta place 14 unity with a capacity of 162,000
h. p,on the present two condults, and ultimately to bulld a thivd condult
and seven additional units, The Intake 13 sufflelent for three condults or
200,000 h. p. Demand for power 1s steadlly Inereasing, and July and
August have made new high records for carnlngs. 'The Transmisslon Co.

has outstanding $1,545,000 0rst mortago bonds,

The net earnings for the year ending June 30 were considerably In cxeess
of twice the compnny's (rst morteage Interest charge for the period, and in
exoeas of all its ixed charges of every kind. Compare V. D1, p. 390, 280,

Ontario Power Transmission Oo.—Lease.—See Ontario
Power Co. ahove.

Use of Company's Lines in Canada.—The town of Berlin,
Ont., on Sept. L1 was the first in Canada to have its streets
illuminated with electric power generated at Ningara Falls
and conveyed over the transmission lines of this company
and the conneecting lines erected by the Hydro-Electric
Clommission of the Ontario Government. See Y. 89, p.
304,

Pacific Telephone & Telegraph Oo.—listed.—The New
York Stock Exehange hag listed $1,300,000 additional 1st
M. and collatesal trust 30-year 5% bonds due 1037, with
authority to add prior to Jan, 1 1911 §3,700,000 additional
bonds on notice of issuance and sale, making the total
amount to be listed $28,000,000.

The proceeds of the £5,000,000 bonds will b used for Improvements,
additlons, exténsions and new property mode and acquired by the com-
pany or loaned by It to one of Its suhslnllm’r companies for stinilar purposes.,
OF the bonds, $1,100,000 bave bech certiied and delivered, and It 18 ex-
pected the balance will be before Deo, 31 1910, Qompare V. 00, p, 8564,

Earnings.—For the 6 months ending June 30 1010:

Period Tolat Net Intarost Preferredd Matnl,
Corerod— Revenue. Resenue. Patds Dividends, Reéseroe,

Surp.
& mos, onding

Junea0 1910,6,776,602 1,407,653 701,828 (31540,000 . ... 105,825
Cal; year 1009.12,383,018 3,110,000 1,207,181 (6)1,080,000 600,000 103,528
—vI9t,'p. 1562,

Pabst Brewing Co., Milwaukes.—Stock Dividand.—This
Wisconsin corporation filed June 16 o certificate of incrense
of authorized capital stoek from 510,000,000 (all £ommon)
ko $12,000,000, the additional stock to consist of $2,000,000
7% pref., in order to declare a stoek dividend of 20% in
pref, and 5% in unissued common; for the distribution of
accumulated surplus, .

Tl trustees for the four helrs of Traderick D, Pabst, namely, Bmma
Marle Pabst, commonly called Elsbeth: Bmma Soehulefr, Edith Soehnlein
And Deatrlos Soshnletn, wers on July 7 1010 authorized by tho Court 1o
gell all or any part of the holdlugs of the stosk aad the proferred s accord-
Ingly besn marketed (see V. 01, 0. 42).  Blsbith Pabst, after the declara-
tlon of the aforesald dividends, had $267.000 pref. and $1,404,000 common ;
another of the helrs hiad $83,600 pref. and $438,000 com. and & third lind
3212,600 pref. and §1,110,130 common.—V, 0L, 0. A2,

Poople's Blectric Light & Power Co., Oakland, Oal.—
Bond Issue for New Enlerprise.—The shareholders' recently
voted to issue $250,000 30-year 5% bonds, to b dated July 1;
denominations, $1,000, $500 and $250.

The eompany was [neorporated tn Oalitornia on or abant Dec. 20 1000
with $500,000 auth. capleal stock, of which $300,000 I3 common and $200,-
000 pret. stoclk; all of the cominbn and none of the 11!"1"» stocic was subsoribed
for, . Pres., D, U, Teffelmelar of San Lesndeo, Cali: Seo., O, L. Best,
Directors: 4. H. Hornung, A. G. Spront, 1. W, Crozor and W, 1T, Spauld-
fng. The compaty Is propacinz to establish o distelbutlng plant near San
Leandro, It has been spoken of a3 an adjunct of the Greal Weskern
Pawer Co. (V. 80, p. 1483, 1283.)

People's Gas Light & Uoke Co., Ohicago.—Bonds Sold.—
J. & W. Seligman & Co.of N. Y. and the Continental & Com-
mereial Trust & Sav. Bank of Chicago and Central "Trust Co.
of Tllinois have purchased,and will shortly offer, $2,000,000
refunding 5s dated Sept. 1 1807 and due Sept, 1 1947, ‘'The
bonds nre part of 83,000,000 issued to reimburse the c¢om-
pany for improvemoents and property expenditures made
subsoquent to December 1899,—V. 01, p. 280.

Phelps, Dodge & Oo.—Purchase of Rock Island Stock by
Interests that Control the Company —See Rock Island Com-
pany under “Railroads” above.

Ore Production—Tha production of copper ore by the
Copper Queen, Detroit and Mogteauma mines owned by
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Phelps, Dodge & Co, for cight months of this year, viz,,
January-August, wias 78,007,104 |bs., as compared with
83,208,228 1bs. for the same period in 1909, was as follows:

Poufiils. 1010, 1008, Paunids. 1810, 1009,
Jamugry oo .. 10,033,020 11,389,500 | May 10,038,177 10,201,778
February - .-~ 8,653,160 10, A48 [ June .. ee 9,018,301 10,251
Marelh DT80.726 10,780,000 L/ uly.

Aprlt - 2,480,160 0,837,220 | August

Total (pounds) for eleht months. . - - TA017,104 83,208,228

Custom ores budlpess ndded a further mmount for the current year of
16,730,678 pounds in 1010.—V, 88, p. 280.

Roland Park Electric & Water Oo., Baltimore.—Guaran-
leed Bonds—Mackubin, Goodrich & Co., Baltimore, offered
gome weeks ago, on o basis to yield over 5% income, & smull
block of 1st M. 5% gold bonds, due Feb. 1937; auth. issue,
$400,000; outstanding, $300,000; guaranteed, prii. & u‘sl.,
by endorsement on cach bond, by the Unnsq!ulut(:d (ias,
Electric Light & Power Co. of Baltimore. The firm say:

Has the perpetual and excluslve right to use the strests, roads, &o.,
tor pyverhicad and underground construction on all lands now owned or
hereafter aequired by the Roland Park Co. Every resident (n Roland
Park, we are told, 18 a consumer, and all aew bulldings coustructed are
wired for eleotric Mghting. The Consolldated Gas, Eleotrio Light & Power
Co. controls the Roland Park Electrie & Water Co. through stock owner-
sghip and guarnntees, by stamped endorsement on caeh Iond, the payment
of both principal and Interest,

Sacramento Valley Power Oo., Redding, Oal.—New Enler-

ise—DBonds.—A first mortgage has been filed to the Central
Trust Co, of San Francisco, as trustee, to secure an issue of
$500,000 69, 20-year bonds, of which $300,000 are out.

The compainy was Ineorporated In Calitornia March 17 1000, with $800,7
000 of authorlzed capltal stock, of which §653,214 Is outstanding In shares
of 32 ¢ach, to ma]n\iy light and power in the Sseramento Valley.  1ts water
rlghts tnelide: Feather RIver tn Shasta County, 20,000 inches; Bear Creelk,
2000 Inches: Lost Creek, 1,000, Snow Creéek, 0,000, 'The company 15
operating two hydro-cleetrie plants, with output capaelty of 3,600 . p.,
which 13 to be Ineceased to 16,000 h, p, Fower Is to be transmitted to
Redding, Andecson, Cottonwood, Chleo, Cornlig and Red Bluir,  Honds
dated May 1 1900, due May 1 1029, but eallable on and after 1010 AL 105,
Sinleing tand of 246% beglns In 1012, Int, M. & N. at office of trustee.
Par $500 and $100. No prlor llens. Pres,, A. F. Smith; Sea., A. W.
Smith, both of Reddlng, Cal.

Selms (Ala.) Lighting Co.—New Mortgage.—This com-
pany, controlled by the American Pipe & Construction Co,
of ’iulndulrhiu (which also controls the Selma Street &
Suburban Ry.), recently made a general mortgage to secure
an authorized issue of $1,000,000 5% bonds, dated Dec. 1
1909, due Dec. 1 1939, Interest 1111.yu.th J. & D. at the
West, Knd Trust Co., trustee, Philadelphin, These bond-
do not in Mf manner cover the property of the street rails
way, which is an entirely different company.

Tocorporated In Alabama May 2 1002 to supply gas and eleclrh:uy. and
made an lssue of $250,000 Nrst mortgage Gs, dated 1902 and due June 2 1032,
all now ourstandimg; Interest J. & Do at West End Trust Oo , Philadelphla,
trustee, Par, 5500, $1,000, Stock, $100,000 In §100 shares.  Pres., Jos. 5.
Keen Jr.: V.-P, and Treas., Geo, M. Bunting: Sec. and Asat,Treas. H.
Bayard Todge: Treas, and Asst, Sec.,, W, H.Roth. Offlce, 112 Norh
Broad Street, Philadelphla,

Sharon Steel Co.—Bonds Called.—The company has called
for payment it par the entire outstanding issue of §151,000
5% bonds dated Oct. 1 1900. Payment will be made at
the Union Trust Co., Pittsburgh,—V. 76, p. 106.

Shawinigan Water & Power Co., Montreal.— New Stock.—
Dividend Inerease Proposed.—A eireular signed by President
J. It. Aldred says in substance:

The directors have authorized an additional Issue of $500,000 of conimaon
stock, which s offered to the shareholders at the priee of $100 per share,
to cover extensions and for the Ipurm!:il: of eapitallzing obllgations Incurred
for the acquisiilon of shares o atflliated eompanies.  Shareholders of record
at the cloge of husinvess on Sept. 28 wil he entitled 1o subseribe for the hew
atoolc on the hasla of 1 ahnre (or eacl 14 shares of their registered noldings.

In thls connectlon I am authortzed to state that 1t s the Intentlon of the
drectors to put the common stock on n 595 basls frotJan. 1 1911,

Earnings,—For the sevén months ended July 31:

Jan, Fib. Mcoho Apr. Moy, June. July.  Tolal

3 5 L] 3 H $
100 oo 08,9305 08,542 68,107 68,852 60,225 70,000 72,120 485,701
1000 BH. 603 AK,017 50,031 69,2060 60,140 00474 60,610 417,185

Compare V. 01, po 167 V. 00, p, 605, 1558,

Siegel Stores Corporation.—Consolidation of Subsidiaries,
—An agreement of consolidation of the Simpson Securitics
Co. with the Simpson-Crawford Co. under the name of the
latter was filed in the office of the Seeretary of State at
Albany, N. ¥,, on June4. Capital stock of new company,
1,400,000,

The purpose of the step I8 mr:m!f to do gway with an unnecessary Nhold-
Ing company, the Simpson Seourltles Co, having held the stock of the Stmp-
won-Crawford Co.  Pragueally all of the stoolk of the lntier s now held di-
reetly by the Slegel-Stores Corporation.—V. 00, p. 714,

South Porto Rico Sugar Co., New York —/Fztra Dividend.
—This sompany, which on Jan. 3 1910 paid a first guarterly
dividend of 1% on its common stock, has now declired on
the comman stock an extra dividend of 29, payable with
“‘l’l;} regular (uarterly distribution of 1% on that issue and
207 on the pref. on Oet. 1, to holders of record Sept. 20.

Chgoks will be malled by Muller, Sehall & Co. ot N.Y. City. Thereart
now llsted on the N. Y. Stock Exehanie $3,271,000 common nuc‘(!ﬁ +A06,600
pref. I, A, Dillingham 18 Sedretsry,—V. 89, p. 1546,

Stanislaus Consolidated Water & Power Oo.—Sold —This
Brnpurt.y noquired several years ago by C. T. Tullock of

akdale, Cal., after foreclosure, it is understood, of mort-
goage made to the California Safe Deposit & Trust Co,, was
reported some time ago us sold to the Oakdale [rrigation Co,
—V. 74, p. 1812,

Swift & Oo.— Reported Bond Issus Pronouneed Premalure.
—Rumorg dre agan current that the company proposes,
when market conditions are favorable, to float & new ‘hond
issue of possibly $20,000,000 or $25,000,000 to provide for
the refunding of its $5,000,000 outstanding bonds and the
obligations of its controlled companies.—V, 00, p. 165,

Texarkana Gas & Electric Opn., Texarkana, Tex., and Ark.
—Ronda Offered. —Chas. 8. Kidder & Co., Chicago, are offer-
ing the unsold portion of 0,000 1st M. 59, gold bonds,
dated 1905 and due July 1 1030, bul redeemable at 105 and
int, on any interest date. Bemi-annual interest payable at
Central Trust Co. of Illineis, trustee, Chieago, Par 2500
(e*). A ciranlar shaws: =

Floanclal statemant: Capltal stock, $200.000,
$1,000,000; autstandl ’f

batterments under L
Texarkana 13 1o

15t M. bonds authorized,
GR5,000; reserved for additions, extenslons and
clul restrictlons, $307,000.
d on tho State line between Texas and Arkansas. It
has a population of 000 and has shown raptd growth, being a divislon
point for four competing rallroads. A wull-laulh modern olty with extensive
manutacturing sod Jobbing (ndustries; the banking polnt tor a rich agricul-
tural gection,  Incorporated o Arkansas and has authorlty to do business In
Texas, Ownpa up-to-datd brlck and steel clectelcal statipn: gas plans
sending out aatural as, which 5 piped to Texarkans, 40 miles, by o sub-
company (controlied by the pwners), alceady saving tho property largely
a% to fuel and promising greatly Inoreased revenoe through sales to mianua-
facturing concerns which have already contracted for gas. Artificlal gas
plant for emergency use.  The street rallway, recently acqulred, itas been
rehablitated and 18 showlne excellent earnings.  Franchlses for gas, glec-
tricity and street pallway (o both clties run for 50 years from 1900; also has
a profitable street-Ughting contract for 146 years from 1003.
== Owned and operated by Interests (the tmwr.s or Metropolitan Gas &
Electrie Co. of Chleago Interests: V. 01, p. $40; V. 8!'\..J! 1504; V. 83, e 276
—Bd.], which contral simiine properties at Moblle (Mohile (Gas Co.: V. 80,
. ﬁill].‘ﬂg':lulnnnt (Beaumont Gas Light Co.; V. 85, p. 223), Waterloo
(Clpizens’ Gas & Elcotele Co.; V. 80, p. 303), Shreveport (Shreveport (Gas
Bl Lt & Power Co.l V. 080, p. 703). Seattle (Seattle Dighting Co.; V. 80,
p. 56, Di8), Ottumwa (Ottumwna Gas Light, Heat & Power Co.; common
stock $100,000, pref, stock $100,000, bonds £100,000 ist M. gold 58 due
J“‘f 1019), &o. [At last anccounts the Dawes jotorests also controlled
and operated the followlng:  Heat, Light & Power Co, of Muoele, Ind. (V.
91, p. 338); Pulaskl Gas Light Co. of Little Rock, Ark. (V, 86, p. 1534);
Austin (Tex,) Gas Light Co, (V. 01, p. 338).  Thoy are also identiied with
the Kokomo (Ind,) Gas Co.. Jackson County (Mo.) Light, Heat & Power
(o, of Independenee, Mo,, El'Paso Gas & Electrie Co. and Western Gos
Improvement Co. (V. 91, p. 658). Control of the Northern Indlana Gas
& Bleetrie Co, wag sold In Jure 1010 to the United Gas Improvement Co.

V. 10, p. 1682, —Ed.),

Earnings.—Years ending Déc. 31 '08. Dac. 3100, Junedn'10.
Gross earnings $200,263 §232,224
Net carnlngs (after oper. expenses) .- . 44,438 ho,613 50,652

Compare V. 81, p., 612; V, 83, p. 15806,

Torrington Oo.—Report.—For year ending Sept. 1t

Total Bond  Dividenils (ther Inwost- Balance,
receipts. interesi, paid, payments, ments, EUTP.
*$363,737 $50,000 $230,000 $10,561 §51,904 $21.272
1008-00, . ... . 203,240 50,000 230,000 10,161 o itias 3,086

* Recelpts in 1009-10 (nelude $20,000 from Excelslor Needle Co. dividend
to be declared.

The cash balance on band Sept. 1 1910 was §101,085.—V. 80, p. 378,

Union 8teel Go.— Underlying Bonds Called.—See Sharon
Steel Co. nbove.—V. 83, p. 912,

United States Finighing Co.—Farnings—The net earnings
for 12 months ending June 30 1910 were $754,002, and
eompare with $863,018 21 for the year ending June 30 1909,

The dircotors on Sent, 15 declared. dividend No. 45 of 1.%% on the
§3,000.000 pref. stock: also dividend No. 7 o 119, on the 33,000,000 com-
mon &took, both payable Oet. 1 1910 to holders of record Sept. 20.—V. 80,
P THA.

United States Steel Corporation.—Unfilled Orders.—The
monthly statement (No. 2J, issued Sept. 10, showed orders
on hand Aug. 31 of 3,537,128 tons, or 433,803 tons less than
on July 31, and the smallest sinee Sept, 30 1908, the latter
date and June 30 1908 being the only times in the last
depression when the total was reported less than now,
Tannage of Unfilled Orders (00,000 omitled) —Compare V., 01, p. 271, 280,

1910) 19 —1008— '07. '08. '05. '04. '03, ‘02,

Ang. Jufr;d‘na. Meh Dee. ‘wn J'ne. Mek. Sep. Mch Bep, Dea, Dec. Dec, Dec. Dec.
3.5 8.9 54 B9 4,7 40 35 34 17 64 84 7.6 40 3.2 53

The “Iron Age” of New York for Sept. 15, commenting
on the market, says:

In the malo new business In finished steel I8 better than In August.
Since the operation of steel works s belng adjusted closely to demand and
the latter s alinost wholly from band to mouth, praduction shows o grodiual
shrinkage. The Steel Corporation’s announcement of 433,000 tons reduc-
tlon In unflled orders in August Is to be loterpreted 1o the lght of this
f act, though of courso the Rrures furnish no gauge of the rate of shipments
of the rate of new bopkings last month, The varlous steel eompunles are
operating at from G+ to 80% of thelr capacity and taking new business at,
say, 50% ol capaelty, but the new booklngs are more dependablo than the
usual run of contract business,

The United States Steel Corparation 1s operating 87% of Its blast furnace
capuoity, 46 furnaces belng now Idle, agalnat 42 Sept. 1, 30 Aug. 1, a6
July 1and 31 June 1, The Amerlean Sheet & Tin Plate Co. continues to
operate 1ts sheet mills to about 81% of capacity.

Steel bitlets and sheet bars are weak, and on the former buyers are able
to get concessions from $24 50, Plttsburgh makers' mill,  The wire trade
apparently leads ln activity, Competition Is sharper on soma of the heavier
products, ety of $1 4 ton belng made on narrew and mediuin width plates.

Sepl. 14 Sept, 7 Aug: 10 Sept. 16

Caomparisan of Prices, per Gross T'on, 1810, 1910, 1010, 1000,
Poundry plg No. 2, standard, Phila-__§16 00 §1600 §160 518 00
Bessemin billets, Plttsburgh. . b 24 50 256 00
Open-hearth billets, Philadeliphia 2700 27 50
Wire rods, Pittsbuargh .. ..o 28 a0 a1.60
Steel ralls, heavy, at omill 24 00

Capaeity of Subsidiary Company at Gary.—A pamphleb
issued during August bly the Indiana Steel Co. (in eonnection
with the visit of the Lake Superior Mining Institute) gives
the following estimate of the outpul eapacity of the plant at
Gary, including the mills approaching completion (in tons):
Plg lron (blase furnaee No. 8 was completed last spring) 1,200,000
Open-hearth (ngots == 2,700,000
Standard steel ralls -1.200,000
Blooms and biltess (allls in operation 146 years 1,200,000
Merchant steel bars (inel. & mills cofmpleted

smaller mills approaching completlond. - oo coeinnoonaas -~ 800,000
Plates (the unlversal pinte mill'1s approsching completion) -
Car axles (plant completed and atarted fn Augast 19100 . . —a
Coke (the 860 coke ovens are nearly completed) ..o

Sed nlzo elaborate artcles rm;n:rumi the Gary
the “Iron Trade Review™ of Cleveland

1,2

X 00,000
e i w0 14 600,000
1anty In rocent issues of
and the “lron Ape'' of New York,
The present populntion of Gary Ie estimated at 20,000 and Individual Invest-

ments 1o business bulldings are sald 1o have ageregated $1,500,000 and for
residences 51,000,000, —V, Bi; p. 822, 407,

Welsbach Oompany.—Raport.—For year ending April 30:

Deductions
Bond Sinking Die, Halance,
Initerest. Fund. (2%%), Surpius.
$325,800 105,300 $70,000 §124,051
426,605 105,300 70,000 82,64

1
326,300 100,360 70,000 406,200

Grass
Icoma.
1000-10. .- ... 5687,776 $00.604
1008-00 . BA2,883 58,277
1007-08. . BES13Z 40,173
—\. 90, 1083,

Depre-
cigéiom,

Fiscal
Yeur—

For other Invesiment news ilems see page 731,
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Reports and Docunvents,

NORFOLK & WESTERN RAILWAY COMPANY.

FOURTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1016.

Philadelphia, September 8 1910,

Lo the Stockholders of the Norfolk & Western Railway Co.:

Your Board of Directors submits the following report of
the operations for the fiseal year ending June 30 1910;

MILES OF ROAD OPERATED.

The length of line owned at the close of the fiseal year was
1,937.30 miles. Total operated was 1,051.28 miles.
Branches, Main Ling,

Miies. A fles.
-195.62 70376

Lambirt's Polnt, Norfolk, Va., to Columbus, Ohlo..
24,36

Lyuchburg Belt Ling, Phoebe, Va., to Forest, Va..__

Blg Sandy Low-Grade Line, Naugatuck, W. Va,, to
Kenova, W, Va- - e

Lynchbury, Vi, to Durham, N. C Lk

Roanoke, Va., to Hagerstown, Md 3

Roanole, Va., to Winston-Salem, N, C__

Walton Junction, Va,, to Bristol, Va.... .. .

North Carolina Juunetlon, Va., to Fries, Via_

Graham, Va., to Norton, Va x

Vera Junetion, O., to Clnolnnat] and Ivor

Columbus Connecting & Terminal Rallron

1.542.87
404.03

1,047.30

Branched . . oo conoaaoao

rghts—
Southern Rallway, at Durham, N, O, .. ____
Cumberland Valloy RE., al Hagerstown, Md. ...
Cineinnat! Lebanon & Northern By., Clunelnnatl, O
Plttsburgh Cinelnnatl Chleago & St. Lounls By, at Cln-

elnnatl, O S b
Baltimore & Ohlo and Plttsburgh O

St. Louls Ry., at Columbus, O_.

Grand total operated

Second track—
Lambart's Polnt, Va., to Gilmerton, Va 2y
Lynechburg, Va.—BEast and West of .. ... ...
Forest, Va., to Walton, Va
Walton, Va., to Ripplemead, Va. (Sectlons). . .. ..
Walton, Va., to Radford, Va. .. - - _ ==
Pearlsbury, Va., to Vivian, ‘W, Va. __
Huger, i&""' Va., to Wyoming, W. Va
Devon, W. Va., to Naugatock, W, Va
North Kenova, 0., to Bast of Lucasville, O
East of Pliceton, O., to East of Glen Jean, O_.__ .
Waverly, 0., to West of Henlele, O____
Delano, 0., to Grege, O =
East of Oromley, O., to Columbus, O

Total second track
e e e e e e e ==

I'lie tnereaso In milenge durlng the year was as follows—
B AN ohes e Stk e s wens ok
Second track. . - = 4.4
Stdlngs-_ .. - = 64.89

The average milenge operated during the year was 1,945,
a5 neninst 1,925 miles during the preceding year.

GENERAL INCOME ACCOUNT.
For the Year eniding June 30 1010 and Comparisan with Prévious Year,

Increase ( <) or

10089, Diécrease (
524,710,569 (3 i
81

Operating Revenues— 1010,
From freight. .. _ ... ... 330,037,706 22
' passengers 4,024,880 67
AL ¥ it 443,
WE O EXDress . e 401,68 +445,007 80
' miscellancons. 201,080 +47,006 08

_§$5.7:!ﬂ..7ﬂ_3ﬁ
4=5420,150 64
+1.,082.472 41
161,700 10
+1,7221734 28
76,030 78
453,317,003 26
52,419,765 50
574,646 66
21773 82
87,673 01

+5165,004 3%
+ 52,684,850 80

+$104,010 00
416,888 DO

—172,301 26
110,164 50

—10,670 00
+80,534 39

+5207,127 62
#+$2,377,732 27

Tatal operating rovenues$as, 063,870
Operaling Kxpenses—
Malnt.of way & structures_ $3,752,040
Muaintenanece of equipment 5,051,907
'Trafflo expenses._ .- .. 061,806
Conducting transportation 10,000,726
(General expenses. . 721,271

E’ﬂ_‘:l::?'illl 6

$3,331,888 47
4,010,434 74
A87,106 05
8,346,001 94
A4 ,335 23

£17,720,756 43
$11,507,345 23
54560474 57
04,373 03
467,204 03

5081,112 23
$12.578.457 40

53,085,520 00
A78 006 00

A70,045 63
1,008,800 00

152,810 06
8,175 33

$5,013,024 58
56,005,422 88

Total operating expenses§21,046,7590 60

Net operating revenuo. .. .514,017,110 73

To which add—
‘[nterest, general nccount. . $534,121 23
B7,140 85

T R R e e S = 2
Hireof cquipment__ ______ 654,038 54
51,140,206 62

Total lncome._ ... ... .315,163,317 35
From which dediot—

Interest on fundedd debt, . $4,170,680 00
Interest on equipment trust

obligations 305,655 56
Interest on 2-year 6% ool-

lateral gold notes 206,154 a7

Taxes 1,118,964 50
Rents of tracks, yards, ter-

minals & other property 122,237 06

07,700 72

50,120,152 20

59,043,165 156

Misgellaneous. . . .

NES INcomB: e e
Deduct  expenditures  to
maintain varning power
and offset obsolescence. 3.573,508 32 1,740,580 35 1,843,017 07

Balance - 85,400,500 83 54,084,802 53 45334,714 30
From this balance for the year ending June 30 1010, ... .. .%5,4060,5600 83
The following anounts have been deducted —
Payments to Pocahontas Coa Coke Co, on
aceount of defiolency of sinking fund and In-
terest on Norfolk & Western-Pocahontas
g T e e e e S
Cash dividends on Uapital Stook—
AdJjustment Preferyed Stoek, 4%
Common Stock, 6%

$138,000 00

010,608 00
¢, 204,842 50
4,352,610 50

| atoelk,

Ampunt carvicd to Profit and Loss for the YCar

: E1, 117,066 3%
Amount to eredit of Profit and Loss June 30 1009. __

- AA00,304 30
PV H e e e N L MY L I
Discount, commisslon and premium on securlties sold — bhalance 41,878 08
Balance to credit of Profit and Loss JTune 30 1010 _ - .85,074,5632 o4
Following is a comparative table of average results:
1000-10, 1808-00,
L.518,028 315,168
7.207 5,067
-.60.02% 60,72%,
G.00%  BaAns

Total operating revenues per mile of road .- .., ...
Net operating vevenue per mile of road .. .
Hatlo of expenses to operating revenues. .
Ratlo of taxes to operating revenues

CAPITAL STOCK.

The authorized copital stoek of the Company is $100,000,-
000 common stoek and $23,000,000° adjustinent preferred
The outstanding eapital stoek at the elose of the
fiscal year consisted of—
088,060 shnres of common stook . - ———
230,000 shares of adjustment prefoerred stoelk . .

: Total. . e e e = ~B01,8006,000
of which there was in the treasury $8,300 of adjustment
preferred stock.  The ineresse in the outstanding eoimnmon
stock v caused by the issue of 28,960 shares in exchange
tor 52,806,000 of the Company's Convertible 10-25-year
4% gold bonds surréndered [or conversion.

A Tavorable opportunity having arvisen in December 1009,
the Company sold at o price slightly above par the 15,308
shaves of iis common stoek held in the treasury since 1897,

508,896,000
23,000,000

FUNDED DEBT.

The aggregate funded debt outstanding June 30 1910,
compared with that of the previous year, was as follows;
June 30 1010, June 30 1000

383,283,600 §83,283,600

22,673,000 20,062,000

9,000,000 11,900,000

B110.800,600 3110,145,500

Morteard bhonds S Y i L
Plain bonids, debentures and notey
Equipment trust ohlillgations. _ . .

There were in the Company’s treasury $13,000 of First
Consolidated Mortgage 49, bonds.

The stockholders of the Compuny were given the privilege
to subseribe atb par between April 13 and April 18 1610, in-
clusive, for an amount of the Convertible 10-25-year 4%
gold bonds authorized in October 1906 equal to 129 of
their respective holdings of stoek of the Compuny, a8 regis-
tored on its books at the close of business March 24 1010,
The amount of honds, $10,003.000, so offered to the stock-
l:ulltlli-rw_ wits lurgely taken by them, and the small remainder
SOOI,

OF the $34,000,000 of Convertible bonds authorized by
the stockholders at their meeting on Oet. 11 1906, there
had been issued and sold to June 30 1910sthe sum of $206,509,-
000. Of these, $2,806,000 were surrendered and converted
mto common stock, lenving o nel issue of $22,673,000, of
which 898,000 were in the Compan treasury awaiting the
sturrender of a like amount of full-paid subscription receipts.
The nnissued remainder of these bouds is $8,431,000.

Of the §7,500,000 of 595 2-year Collateral (old Notes
issied under the frust agreement of Mny 1 1908, and ma-
turing May 1 1910, the sum of $1,114,000 had been purchased
to June 30 1009,  Additional notes aggrogating $2,754,000
were purchused before maturity and paid out of the ecash
fund deposited with the Trustee in January 1909, Of the re-
maining 85,632,000 all but $1,000 were presented and paid
to June 30 1910,

The changes in the Funded Debt ure recapitulated below:
Two-year collateral notes pald ‘o 86,880,000
Canvertible bonds converted Into common SLoek. - - .- 2,806,000
Equipment vrust obligations patd. .. -, 2,000,000
B11,282,000
10,003,000

$280,000

Convertible 10-26-year 4% bonds ssued—additlonal. _

Net decrease of funded debt N SN
ROAD AND EQUIPMENT EXPENDITURLS.

The expenditures for rond and equipment summarized
below nggregated $13,184,434 78, all of which, in accordance
with the order of the Inter-State Commerce Commission,
has been charged to your Company's Property Investment
aceounts.  Of this sum 82,573,508 32 consists of expendi-
tures which, in the judgment of your Board of Directors,
were required to offset obsolescence and depreciation, due
to chunging conditions, and were necessary to maintain
the earning capacity and preserve the value of the Company’s
property, and, therefore, should not be papitalized. The
payment of 83,575,508 32 from income, therefore, includes
that amount and also for the same reason one-half, i, ¢.,
§1,000,000, of the prillui!m] of Eguipment Trast obligations
paid during the year. The resulting net property invest-
ment for the year was $10,610,836 46,
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Net Proporty
Investment.
Branches and extenslons. .. 53,200,643 21
Right of way and statlon
ETONNUE S o e e
Widenlng cuts and s .
Protection of banks_ . .
Grade revision and changes
of line___ Cesniasas
Tunnel mprovements, ...
Bridges, trestles and suls
verts, — .
Ingreased welght of ratle .
Lmproved frogs and switehes
Track [astenings and other
mterin) s e s et
Additlonal main tracks
Sldings and spur teacks.
Teriminal yards. . . .o,
enclng right of way
Track clevation, ellminatio
of grade crossings, &e. . el g T G
Interlocking apparatus. - b o
Block and other slgmal ap- 1IN
e 31 P S G S 165,427 fli;
Telegraph and telephone lngs 30‘1‘;':9 10
Station bulldings and [xtures 49,405 04
Shops, engine houses and
tumitables oo il 2N
Shop machinery and tools.
Water and fucl stations. ...
Grain eloyuators and slorage
WArEHOUSES o cicce e e
Dock and wharf property
Miscollaneous Structures.
Reconstruction of roads pur-
ghased e
Equipment

Payable from
Ineame, Total,
=y 1 $3,200,6443 21
410,008 6
B.833 61

40,228

§106,202
8804 0
45,228

208,707 41

G600 67

,0A7,458 24
107,407 08
4B8,5562 62

30 37,746
455421
80,800
140,177

or. 2 40
100,772 06
V8.7
148,100
124,683 4

5,003
402
35,040

65,388 08

22 Wi 20

13,082 78
148,100 05
101,740 14

o, 00 66
302 03 = ]
15,200 41 10,703 01
e, L0 80085 -
4,041,300 06

$10,610,850 46

Cr. 10,8068
1,041,306

513,184,434 7

52,673,508

i
Add I'rlnrr‘.!ml of Equipment

Trust obligations. .. .. o 1,000,000 00 1,000,000 00

Toral _-.510,010,836 416 §3,675,508 42 $14,184,44 78
\dvanees for construction purposes were made as follows:
Guyandot & Tueg Blver Rallroad S e e T e e b $2,783 a8
il womnE s aegount Barker & Clarks Gap RR.-. 136 00
accotnt Clear Fork & Oceana BRR____ _ a0 0o
S T . 151,134 04
5154,084 32

The Betterment Fund and the EBguipment Replacement
aceount, the transactions of which have heretofore been
stated in annual reports, have been discontinued s & resulb
of ehanges in aceounting methods ordered by the Inter-State
Commeree Commission. An explanatory recapitulation of
such transactions since June 30 1907 is desirable.

Bellerment Fund.—Betteriments and extracrdinary renew-
als and replacements sines June 30 1907, paid for out of
ineome, have all been eharged to Property Investment ac-
eounts and the income applicd to the payment of such ex-

Hig Stony Rallway ..

penditures is set up in the general balanee sheet as a eredit
of ““Appropriated Surplus” for "Additions Lo, Property since
June 30 1907, through Income.” Comment upon this is
maude under the head of *'General Remurks" in this report.

Equipment Replacements —(1) Equipment Destroyed, Sold
ar Retired;

Crealit balance In Equipment Renewal Fund, June 30 1907
IPurther Credits for equipment destroved, sold and retlired, {n-
aluding salvage: Year ending June 30 1008 ____ ___ e

Year ending June 30 1908 .
Year ending June 30 1010 .. ..

$201,318 70

220,055 10
342,573 04
319,800 10

=S ge e Ll §1,183,7005 04
1 acqulred

Year ending June 30 1908 . _$176,111 40

Year ending June 30 10000 ... 340,011 15

Total = S 2
Spechie expenditures for new equipm
In replacement; Y

52212235
Excess of replacement credits for equipment destroved. sold

aond retired over the direet chariges thereto, for new equip’t $661,583 39

This exeess, which includes the $222 673 23 reported as
the balanee in Equipment Replacement aecount June 30
1009 has been eredited to Property Investment in equip-
| ment, and has decreased to that extent the book vilue of the
Company’s cquipment,

(2) i{r]:ai};!m-’nr Depreciation: Under existing rules, the
gross depreeistion eredit accumulated by means of charges
to operating expenses and ofher aecounts from June 30 1807
on equipment in existence at the date of this report is set up
in the general ledger a5 o separate linbility aecount, but on
the face of the general balance sheet this credit is shown as a
deduetion from the grand total of Road and Equipment
account. The amount is made up as follows:
Credited In year ending June 30 1908 _

i & i 1900
1010 __

$783,044 14
1,164,850 60
1,195,039 78

Total

No additional Equipment Trusts have been ereated, Ma-
tured Equipment Trust principal fo the amount of 82,000,000
(ineluding $100,000 each of Series L, “M," “N," and ““0'")
wis paid during the year.

In Octaber 1809 Equipment Trust Certificates in the treas-
ury aggregating $2,800,000 (3700,000 cach of Series "Ly
SML RN and C0") maturing after June 30 1910 were sold.
At the close of the fiscal year the ageregate of the unmatured
certificates was $9,900,000.

The statement on the following pages shows the details of
all the Company’s Equipment Trusts:

STATEMENT OF EQUIPMENT TRUST CERTIFICATES JUNE 30 1010

Certificates
Patd During
Fiscal Yeur.

Tolal Value of
Serirs, ISqui panent .

Dale af Agreement—

600,000
100,000
100,000
200,000
100,000
100,000
100,000
L0, 000
100,000
100,000
100,000
100,000
100,000
100,000
100,000

55,000,478 00
1,284,400 31
1/ 170,085 60
2,024,082 02
1,023,407 00
1027, 080 40
1,053,661 32
1021015 20
1,083,131 72
1043205 43
1,087,567 02
1,027,014 35
1,048,730 06
1,047,075 00
1,052,836 10

1002
1903
1804
1903
1005
1005,
100
1006
1906
1906
1900
1900

Murch 1
Aprdl
June
April
Nov,

June 1907

Total Certlfi-
cales Paid fo
June 301010,

Certificales
rutstanding
June 30°1010.

Payable in Fisca I}

Year ending Maturity -or
Jrine 30 1011, |

Fina
T

rl.

Maturity. | Amount.

52,600,000

51,000,000
100,000
400,000
1,000,000
000,000
600,000
B U00
600,000
GO0, 000
600,000
700,000
TUD,000
00,000
700,000
TO0,000

Sept.
Jan.
Meh.
Apr,
Nov.
Dee,
Feb,
May
June
July
AUE:
e,
Melt.
Apr,

$500,000 Sept.
Jan,
Meh,
Apr.
Nov.
Dee.
Feb.,

) 1
Ban, 000 1
1

1

1

1

My 1

1y

¥ 1
1

1

1

1

1

1

G00,000
1,000,000
400,000
400,000
400,000
$00,000
400,000
400,000
00,000
S00,000
300,000
300,000
300,000

200,000
100,000
100,000
10,000
100,000
100,000
100,000
100,000
100,000
100,000
100,000
100,000

June
July

Aug.
Dec,
Mch,
Apr.
June

e 5 ) e e e O P e

ke
LCOOLVCOTCoUVTCODD
e b e e e et e e e
NS EIOOCITDTL -

T Totals. . : | 820,854,200 83 | 2,000,000

58,000,000

$2,000,000

50,000,000 SEh
|

(PESCRIPTION OF EQUIPMENT FORMING SECURITY UNDER

EQUIPMENT TRUSTS, SEE PAGES 60, 61 AND 62 PAMPHLET,)

BRANCIES AND EXTENSIONS,
PETERSAURG BELY LINA,

This line, 891 miles in length and connection tracks ag-
grogating 1,69 miles, is under r‘nr:.-a‘lru-.:r.ifm from Poo to o
point west of Addison on the main lm-_:-. running sronnd and
to the south of the ¢ity of Petersburg, Vie Tt is an important
feature of o comprehensive plan of improvement of the com-
puny’s faecilities in and near that city, and will greatly benefiy
loeal industries, It will form a second track between the
points numed, and will fuenish o low-grade line for through
traffic and for interchuange of business with the Atlantic
Const Line Railrond and the Seaboard Air Line Railway,
avoiding the heavier grades und curvabures of the old line
through Petersburg and the eongestions incident thereto.
Its maximum grades will be 0.29 easthound and 0.4%
westbound, and its maximum curvature 1.5 degrees.  Good
progress is being made and it is expected that the roadbed
will be somplated in December 1910 and the line in opera-
wion enrly in 1011,

ALLISONTA BRANCH.

This branch, 0.6 miles in length, to an iron-ore tipple on
Big Reed Island Crreck, near Allisonix, Va., Lhas been com-
pleted.

DRY FORK BRANCIH AND CONNEOTIONS.

Right-of-way has been seerued for extending the Dry
IFork Branch 1,72 miles from the present end of track sy
Cancbrake, W. Va., to the initial point of Beech Creck
Branich below the month of Beech Creck, and 0.8 miles is
under construetion to operation No. 4 of the New River-
Poeahontas Consolidated Coal Co.  Track will be ¢ompleted
(on this portion in Ocetober 1910,

| Right-of-way hag been secured for the Beeeh Creek Braneh,

from its junetion with Dry Forle Branch to its junction with
Indign Creek Branch at the Virginia State line, 1,56 miles

Right-of-way has been secured for the Indian Oreek Branch
from its junction with Beech Creek Branch at the West Vir
ginia State line to Cedar Bluff, Va., on the Clineh Valley
Distriet, 12.22 miles, and “Y" connection 0:37 miles at
Cedar Bluil.  Of this line, 3:22 miles ol Summit. Tunnel is
under construetion.

The Dry Fork Branch and econnections will form a con-
tinnous line from laeger, on your Company’s main line, to
Cedor Blulf, on the Clineh Valley Distriet, and will give a
western outlet to the coul lands on the Clineh Valley Distriet.

TUG FORK BRANCH.

Right-of-way <or the North Fork Branch of Tug Fork
Braneh from Jeannette, W. Va., 4,31 miles, with a branch
(.87 mileg Lo projected coal operations, has been arranged
for.

LYNCHBURG BELT LINE.

This low-grade line from Phoebe, Va., to Forest, Va,,
2436 miles, and sidings 7.68 miles, forming a second track
Petween those points, has been sequired from the Lynch-
burg Belt Line & Connecting Railway Company, as herein-
after recited.

BLACKSTONE BRANCH.

This branch southward from Blackstone, Va., §.52 miles,
and sidings, 0.41 miles, has been acquired from the Black-
mnnlI‘ & Lunenburg Railroad Company, as-hercinafter re-

e,
el WESTERN BRANCH,

This branch westward from Poeahontas, Va,, 3.20 miles,
and sidings 2.31 miles, has been sequired from the Pocahon-

hitized for FRASER
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COMPANIES IN WHICH NORFOLK & WESTERN
RAILWAY COMPANY HAS AN INTEREST.
POCAHONTAS COAL & COKE COMPANY,

The sinking [und provided [or in the Poeshontas Conl &
Coke Company’s Purchase Money First Mortzage, dated
December 2 1901, amounted in the ealendar year 1909 to
$204,676 59. Through this and other sums paid to the
Trustee under the terms of the mortgage, bonds pgererating
$232,000 were purchased and canceled; the wmount of out-
standing bonds of the Poeahontas Coal & Coke Company
nnder the said mortgage being thus reduced to $19,070,000.

WINSTON-SALEM SOUTHBOUND RAILWAY.

The construction of this line from Winston-Salem to
Wadesboro, North Carolina, through Forsyth, Davidson,
Montgomery, Stanley and Anson counties, a distance of
about 83 miles, has progressed satisfactorily. On June 30
1910 the grading was 83% and masonry 78% completed;
75 miles of the roadbed were finished and 18 miles of main
track were laid. Tt is expected that the main track will be
completed in November 1910,

The Winston-S8alem Southbound Railway Company has
execnted a mortgage dated May 3 1010 to the United States
Trust Company of New York, as Trustee, to secure an issue
of 85,000,000 of first morfgnge 50-year 49 gold bonds, the
payment of the principal and interest of which will be guar-
anteed jointly and severally by your Company and the At-
lantic Coast Line Railrond Company, who are equal owners
of all the capital stock of the Winston-Salem Southbound
Railway Company except the eight gshares held by individ-
uals to qualify them to serve as Directors. The proceeds of
part, of these bonds will be used to pay the interest-bearing
certifieates of indebtedness issued to your Company and the
Atlantic Coast Line Rairoad Company for advances made
by them in equal amounts. The total of such interest-bear-
ing certificaies of indebtedness in your Company’s treasury
on June 30 1910, representing advances made and interest
thereon, was $072,770 83,

BIG STONY RAILWAY AND CONNECTIONS,

The railrond, property and franchises of the Interior &
West Virginin Railroad Company, ineluding 17.53 miles of
main track and 0.37 miles of sidings, and the railvoad, prop-
erty and franchises of the Virginia & Potts Creck Railroad
Compuny, including 4.15 miles of main track and 0.32 miles
of sidings, were respectively conveyed by deeds dated June
21 1910 to the Big Stony Railway Company. On June 30
1910 the latter Company had 38.33 miles of main track and
1.50 miles of sidings.

Combined stations and living quarters for agents, standard
section foremen’s houses and 50,000-gallon water tanks have
been erected at Waiteville and Paint Bunk and a coaling
station at Waiteville.

It is considered advisable that your Company shall acquire
the railroad, property and franchizes of the Big Stony Rail-
way Company, which it now controls by ownership of its
entire capital stock with the exception of qualifying shares
held by Directors. For this purpose a resolution, giving the
necessary authority, will be submitted for your action at
the annual meeting.

GUYANDOT & TUG RIVER HAILROAD AND CONNECTIONS.

Further progress has been made in securing right-of-way,

BLACKSTONE & LUNENBURG RAILROAD,

Pursuant to authority given by Act of the General Assemn-
bly of Virginia Feb. 17 1000, the railrond, property and
franchises of the Blackstone & Lunenburg Railroad Company
were, by deed dated April 25 1910, conveyed to your Uom-
pany, and the railrond is now being operated as the Black-
stone Branch. 'The total cost of this property to your Com-
pany at the date named was $61,004 15.

LYNCHBURG BELT LINE & CONNECTING RAILWAY.

Pursuant to authority given at the annual meeting of the
stackholders held Oct. 8 1908, the railroad, property and
franchises of the Lynchburg Belt Line & Connecting Rail-
way Company were, by deed dated April 7 1910, conveyed
to your Company, and the railroad is now being operated as
the Lynchburg Belt Line. The total cost of this property
to your Company at the date named was $2,543,536 15.

POCAHONTAS & WESTERN RAILROAD,

Pursuant to authority given at the annual meeting of the
stockholders held Oct. 8 1908, the railroad, property and
franchises of the Pocahontas & Western Railroad Company
were, by deed dated April 29 1910, conveyed to your Com-

any, and the railroad 1s now being operated as the Western
ranch. The total eost of this property to your Company
at the date named woas $414,172 15,
MAINTENANCE OF EQUIPMENT.

The standard of your Company’s equipment has been
maintained. The cost of maintenance was $5,951,907 15,
an increase over the preceding year of 51,032,472 41,

Additions to the machinery at the various shops have begn
made ab a ecost approximately as follows:

Roanoke Shops $123,000| Portsmouth Shops..-..... §18,247
Bluelield Shops. - 124121 0utlying ShOPS.cccccoeaas  7.888
Willlamson Shops. 0,853 et e

Total §171.408

The cost of engine repairs was 81,750,000 75, an increase
over the preceding year of $520,474 48,

The tractive power of locomotives on June 30 1010 was
1,305,500 pounds greater than at the close of the preceding
year.

The following equipment was ascquired during the year:
14 }m.-ss.\mrcr locomatives, 'S
relght locomotiyes,
1 cafe car,
500 box cars, 80,000 pounds capacity,
1.000 stock cars, 80,000 pounds caphclty,
2 atecl drop-bottom . gondolas; 100,000 pounds capacity,
eel hopper coal cars, 115,000 paunds capaocity,
abin cars,
26 slde:dump cars,
2 steamn derrlok cars,
1 spreader car,
1 locomotive crans.
Of the new ::nunpmuut., 803 steel hopper coal ears and 100
cabin ears were built nb your Ronnoke shops.
The total equipment owned and leased June 30 1910 econ-
sisted of:
118 passenger locomotives, 03 passenger vars,
700 frelght locomotives, J8,418 Ir¢icht cars,
61 switching locomotives, 1,049 work equipment cara,
S 10 barges.
168 locomotlves,

There were in the shops undergoing and awaiting repairs at
the close of the year 146 locomatives, or 15.1% (82 need-
ing only light repairs), 21 passenger cars, or 5 3%, and 1,538
ireizht and wr:r[l: cars, or 3.9%.

MAINTENANCE OF WAY AND STRUCTURES.

The cost of Maintenance of Way and Structures was
33,752,045 16, or about $1,920 per mile of road, as compared
with $1,731 per mile of road for the preceding year.

75.87 miles of main track were laid with 85-pound steel
rails,

17.00 miles of Durham District were laid with re-sawed
75-pound rail,

7.02 miles of Clinch Valley Distriet were laid with re-sawed
85-pound rail.

19.00 miles of track were fully ballasted.

Additions have been made to division yards at Williamson,
East Portsmouth and Columbus, including an entively new
eastbound yard at East Portsmouth,

Passenger stations and freight depots were built or en-
larged at Suffolk, Petersburg, Antietwm, Shepherdstown,
Rileyville, Stanley, Buchanan, Starkey, Koehler, Ridge-
way, Shawsville, Bluefield, Cleveland, St. Paul and Devon.

Standard 50,000-gallon tanks were erected at Lambert’s
Point, White Post, Vivian, Mohawk, Nm:gatuck and Conl
Grove, and two each at Shenandosh Junction and Dorney,
Steel tanks of 400,000 gallons capacity were erected just east
of North Fork and at East Portsmouth. A steel tank of
200,000 gallons eapacity was ereeted at Dorney.

The dam at Mud Fork was enlarged to incrense the storage
capacity of water for the Bluestone pumping plant from
28,000,000 to 130,000,000 gallons.

The water-pipe line was extended from North Fork to
Vivian to seeure water supply from Bluestone pumping plant,

Pumping plants were installed at Shenandoah Junetion,
Mohawk and Dorney.

A water-filter plant was constructed at Farmyille.

A water-soffening plant was installed at Dorney aund the
plant at Walton was enlarged.

Interlocking and signal :l[){)!ll'{lt—lts wad installed at Mont-
view, Christisnsburg, Lurich, Huger and Weleh. Aulo-
matic signals were installed between Forest and Thaxton:
between Thaxton and Montvale on westhound track: be-
tween Elliston and East Radford; between Walton and
Pepper; between Pearisburg and Bluefield; between Wilmore
and Wyoming; between Devon and Willinmson; between
Williamson and Naugatuck; between IS®iova and Davis;
and on two miles at Willismsburg, Ohio. Interlocking
plants were improved at Arthur and Blake,

105 lineal feet of light iron bridges were replaced by rail-
top culvert and fill.

615 lineal feet of wooden bridges and 2,351 lineal feet of
light iron bridges were repluced by new standard steel strue-
tures.

662 lineal feet of wooden bridges on branch lines have been
replaced by iron bridges released from the main line,

New overhead steel highway bridges were built north of
Roanoke and east of Bluefield. :

New 85-foob turntables were put in at Lambert’s Point,
Petersburg, Crewe and Bluefield, —

The main track on the Pulaski District, east of Kent, Va.,
and at Groseclose, Va., was raised above flood level,

The main track on the Cineinnati District between New-
town and Clare was raised above flood level.

695 lineal feet ofF Dingess Tunnel was lined with brick,

602,926 lineal feet (114.20 miles) of standard fencing were

arected.
TRARFPIC,

As compared with the preceding year, the number of pas-
sengers carried inereased 10,573, or 0.29: the average haul
of passengers inereased 1.92 miles,

‘he total passenger revenue inoreased $282,062 63, oy
7.7%; the average rate per passenger per mile increased
0.041 eents.

Tons of freight earried inereased 5,163,326 tons, or 26.8%;
the average haul of [reight decreased 3,66 miles.

The total freight revenue inereased $5,327,205 10, or
21.6%; the average rate per fon per mile decreased 0,013
cents,

The freight train mileage inereased 1,853,025 miles, or
%11."2?%; the average tons per train mile incrensed 19 tons; or

1%.

The conl shipments were 13,999,516 tons, an increase of

3,020,956 tons, or 27.5%.
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The lumber shipments were 1,674,851 tons, an inerease of
151,463 tons, or 8.99%,.
The shipments of other low-class commodities connected
with the iran and steel industries were as follows:
Coke shipments 2,969,476 tons, an increase of 708,049
tong, or 31.9%:
Ore shipments: 1,018,252
tonsg, or 47.0%.
Pig and bloom iron shipments:: 716,951 tons, an increase of
383,189 tons, or L14,8%;,
The [ollowing statement gives the passengor and freight
statistios for the years 1010 and 1009:
TRAFFIC AND MILEAGE STATISTICS.
Increase () or
10081910, 1008-1800,

Decrease (—).
25,412,620 20,040,203

o+ 0,304,820
6,722,405,887 5,277,020,850 4+ 1,045.474, 037
H,450,206

063,008

tons, on inerease of 825,704

Fretght Troffic—
Tong of frelght carrled - o
Tons carrled one mile
Tons earried ond mile per
mile of road. s cccce-nas
Average distanee carried
per ton (miles) - o468
Tatal revenue from frefght. $30,037,7006 22
Avorage revenus por ton of 2
= frefght (oentsl. o ve 118,20
Avergge revenuo per ton
per mile (cents) oo - -
Total frelght revenue, all
Solurces cee--530,248;146 22
Treight revenue per mile
ol pond e e e $15,551 75
Frelght revenuc por traln
mile (eents) 285.04
Passenner Traffle-
Passengers earrled - . 4,030,108
Passengers carrled one mile 181,008,850
Passengers carcled oug mile
per mile plirofid. . . _ 04,005
Average distance ocarried
S0.738
43,024,880 67
70.61
2.108
$4,815,724 20

per passenger (mlles)
Total revenue (rom passen-
gors
52,475 056 $2.300 6D 45106 45
Pasaenger reyvenue per traln
mile (centy) _ . L10.88 118,12 +1.76
“ Tneludes $120.455 20, collected |n the preceding year, as explained
ol pages 25 and 24 of the 13th Annual Report.
Total T'raffic—
:{ﬂﬁl‘nl!llﬂ' reEvenus .. . ..].335.003.37“ 42 $20,327,101 06 55,750,708 76
perating revenue per mile
of oo’ o ut o p 3 518,027 70 $16,234 86 +-$2,708 84
Uperating revenue por kraln
¢ l(llltiltuuut:il = 240,22 204,82 4-0.41
Jporating cxpenses.
et e _$17,707,027 75 $14,838,083 50 -1-52,800,204 16
. 53,308, K31 04 §2,801,002 A4 +5447,730 10
_E21,040,700 60 $17,720,706 43 33,317,003 20
50,104 33 $7,708 310 1,395 04

Passenger
51,716 63 51,801 87
$10,820 00 $0,210 26

167.40 170.06
83.11 70.581
144.20 141,00

2,703,258

208,10
24,710,601 12

123,25

—3.060
+ 45,427,200 10
—5.05
—0.013
4 $56,360,825 74
52,620 39
+0.78

10,573
8,708,624

0.447 0.460

524,881,320 48
$12,025 36
285.10

4,010,585
171,270,301

BH.072
a44.81
*33,042,837 04
T4.0%
2,127
$1,445,781 18

-+d, 123
41,02
§282,082 63

+5.56
+0,041
+5300,043 02

par pas=

woenue per e
senger por milg (cents) ..
Total passcoger revenue,
all pources - b
Passenger revenue
of road

A
Pér milo of road, frelght
Per mile of rord, passen-
[ S e P
Per mile of road, total. .
Per traln mile, Prelght
(cents) o
Per traln mil :
(CONTS)) L e e
Pér traln  mlle, total
(cents) ... e et
Per toln mile (cents) .. . - 0,263 0.276
Per passenger per mile
(0RNLS), . s pmvivmivns ¥ 1.844 1.088

Neb opernting o
Frelght 812,040,218 47 $10,042,600 89
Passengoer . 51,476,802 26 51,604,088 34 —877,7096 08
Total “$14,017,110 72 $11,507,345 23 352,410,760 00
56,447 41 5,210 07 + 51,230 44

Por mile of rond, frelght.
Per mile of road, passcn-

S750 a4 SK0T 63 —Tds a0

57,206 74 $0,024 GO 351,182 14

Rgor. . TS
Per mile of road, total. .

114,54 115.10 =344
30,77 41,31 —3:5d

Por train mile, Irelght
0,04 pa.80 43,18

0. 187 0.187
0.816 0.008

4-82,407,561 58

({11017 ) LR
Per traln mile,  total

(CONLR) L idassanai
Pir ton per mile (cents) -
IPer | passenger per mile

(oonts) .- - -
Train Mildage—

Revenue trains: frelghio ..

Revenue tralns: passenger.

Revenue tralns: mixed oo oo

Hevenue teaing: speelal - -

Non-revenue tralns

Allsralng e s Tt oie oS
Locamalive M iloage—

Rovenue trains: frelght. - -

Hevenue tralns: passenger.

Hevenue tralng: mixed. -

Revenue tralns, speclal. .o

Switching locomotives._ o

Noh-réayvonie tralng. -

Al locomotives
Car Milagge—
Mileage of Ipaded frelght cirs:

North anid Bast
South and West.

Mileage of cmlﬂ,y frolght cars:
North and Bast =8
South and Weat__

Mileage of caboose cars
North and East. .. -
South and West =

Average number-of frelgnt
cars por traln mile ex-
gluding eaboose. ... ..o

Averuge number of loaded
trelght ears per trald mile

Average number emply
frelicht cars pee  train
mile excluding eabivoso.

Average number tons frelght
per tralnmile. . oo .a.s

Average number tons frefght
er loaded edr mile. ...

Milgage of passenger cars.

Average number passenger
cars per traln mile. ... 5.33

Average number of passen-

ers per traflnmile. ... 4h

Mileage of cars In speclal
sorylce 81,440

Avernige mileage gperated

i during year (... 1,045

vty L —(.002
8,648,048
+.087,170
176,568
4,872
475,845
18,703,367

12,401,684

41,852,230
+ 252,625

+ 780
1,204
300,051
42,407,010

10,401,187

70,806
16,200,377

15,140,307
4,024,128
101,674
5,047
2,016,050
800,187
23,080,210

L 2TAT TS
-+ 260,200
+7,482

08,750,607
08,128,217

060,400,168
63,008,081

4,307,422

4,237,003
30,14
21,00

14,15

610 +10

16k T.691
+,00
—1
410,658
420

28.02
10,700,887

.24

AG
64,801
1,025

20.23
21,301,488

SUMMARY OF PASSENGER AND FREIGHT CAR MILEAGE,
— Year ending June 30—
= 1 ' 1900,
Mileage of Norfallke & Western frelght cars on Nor-
follc & Western: Ballway (Including caboose) . - . . 230,488,253
Mileaio of forelen froight cars on Norfollke & West-
ern Rallway.. ...
Percentage of [reight car miles:
111 B
Mlleage of
& Western Rallway 21,675,243
Average number of Dox cars Ir y
Western Ralfway . ..o o= 2,030
Average daily mileage of box ¢
29.23

& Western Rallway. .. - ...
Mileage of Norfolk & Western

& W 1 168,500,443
14,030

32.80

228,816,345
85,075,824

20.a5
30,001,480
4,126

20,80
153,051,082
16.268

27.40

145,931,705

39,25

Average dally ‘mileage of coul cars on !
 Weatern RallwaY . e
Ir)l.'.'!l Norfolk & Wistern frefght car mileage on
Norfolk & Western Rallway In teansportation of
221,782,642

freleht
ad,408

10,007
a0.02

221,004,127
44,000

258,085
26.25

e L g W O
Averafge number of Norfolk & Western frefghit cors
In gervice on Norfolk & Western Rallway
Avernge dally mlleage on Norfolk & Western Ry..
Total passengor ear mileage on Norfolk & Western
Rallway 21,301,488
Mileage of Norfollc & Western passenger cars on
Norfolk & Westorn RANWAY. v oonmnnwsecc LH114,735
Mileage of Norfolk & Western pastenger cars’ ob
1,202,263

Toreign lines _o e B
Total mileage made by Norfolle & Western passen-

17,377,088
5,276,753

FOr £
24,07

19,700.89%
106,050,154
1,107,312
16,166,478
4,650,743
23.00

Mileage
man) on Norfolk & Western Rallway. ..
Percentart of passenger car mileage made by for-
el cars.-. -

GENERAL REMARKS,

Among the industries established on your lines during the
year are the following:
15 manufactories of mineral und metal products,
44 . * lumber products,
4] e * farm lmplements and fanm produets,
4 coal mines.

Al the elose of the year 171 coal and coke companies were
in operation.

The number of coke ovens was 13,931, of which 2,151 are
awned by the United States Coal & Coke Company.

There were also in operation 15 iron furnaces, with an esti-
mated ngeregate capacity of 2,000 tons of pig iron per day;
8 furnaces with an ageregate capacity of 960 tons of pig iron
per day weré out of blast; o small hurnace at Kayoulah (esti-
llnutn,-d duily capacity 14 tons) was destroyed by fire May 1

0910,
The following sections of double frack are u nder construec-

tion:
Vivian, W. Va,, to Huger, W. Va.. Including 4 tunnels

5.42 miles
Wyomling, W. Va.: to Alnwlek; W Voo oo oo .o an 3. =N

wWharneliifo, W. Va., to Devon, W, Va,, Includlng second track
on temporary lne around future tunnel cast of Devon

Lucasville, O,, to Plketon, O

Glen Jean, O, to Waverly, O.. ..

Healek, O, to Delang, O =i

Grege, O., Lo East of Cromley, O

The first of these seetions will be completed in the summer
of 1911, the next two early in 1911 and the four scctions in
Ohio about January 1911, The line will then be double-
tracked from the West Virginia coal fields to Columbus, 0.,
with the exception of 4.6 wmiles of single track and gauntlet
track in West Virginia, '

['rom the commencement of its operations, Oct. 1 18896,
fo June 30 1910, your company has expended for acquiring
or constructing railroad lines, branches and exfensions,
gocond traek, sidings, yards, equipment, grade revision and
changes of line and other additions and improvements, and
for adyvances to subsidiary companies for eonstruction pur-
poses, the sum of §76,861,770 39, of which the sum of $53,-
510,421 89 was obtained from sales of capital obligations,
and the remainder, $23,342,348 50, from income.

Of the Hquipment Trust Certificates issued under your
Company’s trust ngreements, $2,000,000 were paid during
the year. The total paid to June 30 1910 is $8,600,000 and
80,000,000 were then outstanding and unmatured.

These expenditures and trust sgreements have ndded to
your Company's road 367.01 miles of main lineé and branches,
294,88 miles of second track and 558 miles of sidings; and to
its equipment 562 locomotives, 151 passenger cars, 22,245
freight cars and 892 maintenance-of-wiy cars.

The Company's anticipated requirements duriog a series
of years for further branehes, exteusions, second  tracks,
yards, sidings, terminals, equipment and other additions
and betterments necessary to develop and care for its business
will necessitate expenditures the cost of which will consid-
erably exceed the unissued remainder ($8,431,000) of the
convertible bonds suthorized at the annual meeting of stock-
holders in October 1906,  Desiring to provide for such eapital
requirements of the Company by means of issues of capital
stock rather than of mortgage bonds, the Board of Directors
has determined to submit t othe stoekholders, at their Ovto-
her meeting, & proposal to increase the authorized common
stock of the Company by $50,000,000 to an nggregate of
8150,000,000, and a further proposal to asuthorize the crea-
tion and sale from time to time of an issue or issues of bonds
of the Company not exceeding $50,000,000, convertible into
common stoek at the option of the holders during a term of
years; such bonds to be sold in lien of common stock at times
when market conditions do not favor the issue of stock; in
whieh event the stoek required for conversion of the bonds
sold is to be reserved for that purpose out of the authorized
izsue of common stock.
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The ecity authorities and commercial bodies of Norlolk,
Virginia, have for several years urged the railroads entering
that city to join in the construction of a union passenger
station, Your Company's passenger station at Norfolk was
completely destroyed by fire Oct. 13 1909, and as it was
deemed expedient not fo reconstruct it upon the old site,
temporary quarters were provided. Subsequent conferences
held by your Company’s representatives with those of the
Virginian Railway Company and the Norfolk Southern Rail-
road Company résulted in a plan for providing a joint pas-
senger terminal for these three companies. The Norfolk
Terminal Railway Company was accordingly organized
IPeb. 2 1010, to acquire the necessary land and to construet
thercon the railway, station buildings, sheds, tracks and
other facilities requisite to o passenger Lerminal suitable for
the passenger traffic of the Ullr‘l;r('. companies which contem-
plate the use of the terminal in common. Itach of the com-
panies is o subseribe for $25,000 of the capital stock; the
remainder of the amount required for construction and for
improvements and extensions will be provided by an issue
of terminal mortgage bonds guaranteed jointly and severally
by the participating companies,

The new passenger terminal of the Norfolk Terminal Rail-
way Company will be adjacent to your Company’s former
station site. A seven-story office building and passenger
station will be erected, with suitable space to be leased for
bhe general offices of the Virginian Railway and the Norfolk
Southern Railrond companies, and for such of vour Come-
pany’s offices as' are located in Norfolk. The genoral fea-
tures of loeation and arrangement have boen agreed upon,

and since June 30 1010 architects have been employed in |

preparing plans for the structure.  You will be asked, at the
annuil meeting on Oct. 13 1910, to authorize the necessary
contract with the Norfolk Termingl Railway Company.
It is estimated that the terminal will cost about 750,000
and will be completed during the yvear 1911,

Under Section 38 of the Act of Congress approved Aug.
1909 but made retroactive to Jan. 1 1909, the Commis-
sioner of Internal Revenue of the United Statos assessed w
tax of $56,713 50 upon your Com mny's neb profits for the
alendar year 1009, as defined by L![m United States Treasury
Department under its construction of said Seetion 98, I
order to escape the penalties imposed by the Act for the non-
complianes with its requirements, your Company has made
its return and has paid the assessinent under protest.

Several cases involving the Constitutionality of this See-
fion of the Aet are pending in the Supreme Court of the
United States. These cases were nrgued before that Caurt,
in March 1910, but subsequently the Court entered an order
assigning the cases for re-wrgument before the full bench,

Your Company’s general ledger having been kept during
the year in conformity with fhe Form of General Balance
Sheet Statement preseribed by the Inter-State Commerce
Commission, the gencral balance sheet of June 30 1910, pre-
pared therefrom exhibits a different arrangement and = clas-
sifieation from those of previous years. A comparison in
detail with the balance sheet of June 20 1909 would be too
voluminous for the limits of the annual report statemnent.
‘The changes in amounts during the year are, however, shown

b

| as they would appear had the balance sheet of the preceding
| year been in the same form.

It will be observed that under the order of the Inter-State
Commerce Commission, the Company is required to show on
its general balance sheet as o separate item under “Appro-
priated Surplus” the aggregate amount expendod by il from
its income for “‘Additions to Property since June 30 1907,
through Income,' viz., $7,868,827 34, which includes the
$4,573,508 32 expended during the present year, It is the
conviction of your Board that this amount, like the ApEEre-
gate eredits to “Reserve for Accrued Deprecintion?” of equip-
ment (sce general balanee sheet), should be dedueted from
Property Investment in Road and Lquipment in order to
show correetly the net eapitalizable cost of road and eouip-
ment.  Sueh disposition of this item, however, is not per-
mitted under the order of the Inter-State Commerce Corn-
mission now in foree, which requires the amount to be et up
as 1 separate lability account. It is, therefore, entered on
both sides of the general balance sheet, being ineluded in the
property investment in “Road and Equipment” as an asset.

In the interest of the many investors in your Company’s
capital stock, and following a growing eustom, your Board
of Directors has direeted the payment of dividends (uar-
terly instead of semi:annually.  Until otherwise ordered,
therefore, dividends will be paid in February, May, August
snd November to holders of adjustment preferred stock as
registered at the elose of January, April, July and Oetober,
and in Mavch, June, September ind Decembor to holders of
common stock ns registered at the closo of February, May,
August and November.

Your attention is called to the fact that the published
monthly statements of Eurnings and Expenses for May,
June and July 1910 show a large inerease in the ratio of
Operating exponses, notwithstanding the expansion of gross
earnings. This increase, which is due to higher cost of
wages and material, averages 1.52% over the corresponding
period of the provious year and 5.54% over the average
for the nine months July 1909 to April 1910 inelusive.  Until
o resdjustment in bransportation rates can be obtained by
the Company fuirly eommensurate with its incressed ox-
penses, a return to the former operating ratio eannot reu-
sonebly be antivipated.

Your Directors have to report with deep regret the death
on Mareh 28 1910 of their esteemed collesgue, Colonel Levi
C. Weir, They have recorded in the minutes of the procecd-
ings of the Board theiy appreciation of Col, Weir's high char
acter and of the long expericnce and keen business sagacity
which rendered bis judgment of great value fo your interests
on all transportation and financisl questions,

Ab the meeting of the Board of Divecforshield April 28, Mr.
Jo B. Thayer was elected a Divector inthe plivee of Col. Weir,

The certificate of Messrs, Price, Waterhouse & Co., the
independent auditors elected Lo audit the books and accounts
of the Company, is attached to the Balance Sheet.,

The officers and employees of the Company have faith-

[ fully and efficiently discharged their duties during the year,
By ovder of the Board,

L. 5. JOIINSON, President.

GENERAL BALANCE

PROPERTY INVESTMENT—
Rojeul and Equipment—Investment to June 30 1007—
oad - e 2
Equipment o

Investmoent sinee June 30 1007 —
Road._____
Efquipment Py
General Expiend)tur

Heserve for Acorued Depreclation (of Equipment), Credit. .

Securltles—

Seouritles of Proprictary, Affillated and Controlled Companles—Plediged Stocks._ ..
H{:Eurllles af Proprietary, Affilated and Controlled Companles—Unpledged
Stooks - >

Qther Investments—

SHEET JUNE 30 1010,
ASSETS,

Comparizon with
June 30 1000,

$10,078,092 78 _
11,823,425 41
0,088 80.

27,807,506 90 (See Note)

$20.0,651,274 40
e 3,132,533 53

{-1,196,039 79
$200,408,740 03
40,4060 B0

— 1,830 67

—2,547,802 84
122,600 05

Advanees to Proprictary, Atfillated and Controlled Companies for Constructlon, Equlpment

and Bettermonts—
Blackstone & Lunenbure RRE, Co__
Pocaliontas & Westorn R, Co__
Big Stony Rallway Co..___._ . __
Guysndot & Tug River Rallroad Co_

Miscellaneous Investmen ts—
Physleal Property
Seeurltles—Unpledeed

Securitles sued or assumed —old In Treasury. .
Marketable Securitles—Stocks

Funded Debt.
Loans and Bills Recelvable. ... _____ - ~ " " """7"""""""
Traffle and Car Serviee Balances due from Other Companies
Net Dalance due from Agents and Conductors
AMiseellaneous Accounts Recelvable. ..
Materlals and .‘-Iuimpllw P TR TR
Other Worklng Assets s

DEFERRED DEBIT ITEMS—
Advances—

Temporary Advances to Proprictary, Afflllated and Controlled Companles

Workoe Papdgs_ ooy, ot
Ilcl}t-s unl.i hlmm;anml lm‘l;llnkll Asddvancs
Cash and Securities In 5 g and Redemption Funds.
Other Deferred Deble Ttems. . - e 3

W
d
n the Liabilitles side of the General Balance Sheet refers.

ofe —Thls sum Includes the §7,868,827 34 of tApproprigted Surplus” to which the note

-~ " 'S95b,187 18 i BE

5 TP DR PO R e B )

- 1,174,300 70
$338,107 45
880,038 00

30,108,050 22
211300 01
4,008 00
2,008,343 045
4,500,612 74
1,210,254 71
771,322 60
705,426 05
3,802,028 03
388 A6

81
300
+ 18,007 80
— 6,385,000 00
17,780 05

$227.930 477 10

58,050,310 35
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LIABILITIES.

CAPITAL STOCK—
Adjustment Preferred oo oooeen ..
Common

FUNDED DEBT—
Moritgage Bonds: .. c-caao oo
Plain Bonds, Débentures and Notes.
Equipment Trust Obligations

WORKING LIABILITIES—
Trafflc and Car Service Dalances due to Other Companles.
Audited Vouchers and Wages Unpald—
Vouchers .
Pay Holls_

Miscellaneous Acconnts Payable .. - - -
Matured Intereat, Dividends and Rents Unpald.
Matured Mortgage Bonded and Secuced Debt Un
Other Working Llabliities e

ACCRUED LIABILITIES NOT DUE—
Unmatured Intercst, Dividends and Rents
Taxes Acorued

DEFERRED CREDIT ITEMS—

Operating Reserves. o .o
Other Deferred Credit Ttems
APPROPRIATED SURPLUS (Se )
Additlons to Property sincc June 30 1907, t
Equipment 5
PROFIT AND LOSS—
Credlt Balanee. .-

Comparison with

June 30 1010,

$23,000,000 00
08,800,000 00

emo—emmszs FHE,880,000000
$01,806,000 00
$83,283,500 00
- 22,073,000 00
2,000,000 00

41,711,000 00
—2,000,000 00

5$112,461 34 445,555 44

0,410 07
009 51

ve=-92,7062,073 04
1,336,216 80

4,008 200 83
190,806 43
531,203 68

7.000 00
1,171 42

$1,058,800 33
034,704 78

— 248,427 00
-+41,700 06

—3843 34
84,407 00

2,673,508 32
41,000,000 00

55,725,371 14
2,143,450 20

7.808,827
5,574,532 64
$227,039,477 10

41,075,178 256
+ 38,050,319 48

Note.—This sum conslgts of expenditures since June 40 1807 which In the judgment of the Board of Directors were required to offset obsalescence
and deprectation due to chinnging conditlons and were necessary to maintaln the carnlng eapacity and preserve the value of tho Company's property,

C
and therefore should not be capitalized,

CERTIFICATE OF INDEPENDENT AUDITORS.
PRICE, WATERHOUSE & COMPANY,
Chartered Accountanis,

To the Shareholders of the Nm'[fnlk & Western Ratlwny Co.:
We have examined the
for the year ending June 30 1910, and

New York, September 5 1910,

yooks and accounts of the Norfolk & Western Railway Company at Roanoke and Philadelphis

We Certify that the annexed Generil Balinee Sheet is properly drawn up therefrom so as to show the true financial

position of the Company at that date.

PRICE, WATERHOUSE & CO,,

Chartored Accounfanis

CANADIAN PACIFIC RAILWAY COMPANY.

TWENTY-NINTH ANNUAL REPORT—FOR

THE

FISCAL YEAR ENDED JUNE 30TH 1610.

To the Shuareholders:
The aeeounts of the Company for the year ended June 30tk
1010 show the following results:

Gross Earnlngs. - s

- . .504,080,400 33
Working Expenses. ... ..

- 01,140,534 40
533,830,005 87
000,235 60

Net Enrninpl:sceaes e otosncaazas
Net Earnings of Steamships In excess of amount Included In
monthly reports.
Interest on deposits and loans
Intereat from Minneapolls St. |
Marie Ry, on bonds held by the Company
Interest from Mineral Range Hallroad Co,
nds el by the Company. . ... - __
Intorest from Montreal & Atlantlo Ry, ar
other Securities held by the Company . - .
Dividend on St. John Bridge & Rallway BEx
tenslon Company Stock held by the Company
Dividend on Alberta Ry, & Irrlgation Co. Stock
held bf the Company g =%
DMvidends on Minneapolls St, Paul & Sault Ste,
Marie By. Preferred and Ordinary Stocks held
by the Company . . e 1,104,110.00

158,720 00
50,100 00
71,214 08
50,000 0O
86,631 02

2,420,477 20

$37,170,608 70
0,018,040 33

$27,258,728 413

$000,000 00
- 80,000 00
e BE0,000 OO

$20,278,728 43

Deduet Flxed Charges. o

_Surplus
Deduct amount tran

placement Account. .. -
Contribution to Penslon Fund. .o

From this there has been charged o halt-yearly
dividend on Preference Stock of 2 per ccent. i
pald Aprll 1st 1810 - --51,102,500 08

And s half-yearly dividend on Ordinary Stock
of & per cent, palddAprll 18t 1010, .- . _. 4,500,000 00

And Interest on Installnents on New Stock
Subseriptions, pald July 15t 1910 417,170 32

S Wik 6,019,778 30
$20,238,040 13

From this there has been declared a second hall-
yearly dividend on Preference Stock of 2 per,
cent, payable October 186 1010 51,112,343 33
And o second Half-yearly dividend on Ordinary
Stock of 315 per cent, payable 1st Oct. 1010.5,250,000 00
' 6,362,333 33

Leaving Net Surplug for the year. ﬁ.’t,saﬂ.uia 80
In addition to the above dividénds on Ordinary Stock, ong per cent was
pald from Interest on Land Funds.

2, The working expenses for the year amounted to 64.38
per cenb of the gross earnings and the nef earnings to 35,62
ser cent, us compared with 69.92 and 30.08 per cent respect-
vely in 1909.

3. Four per cent Consolidated Debenture Stoek to the
amount of £1,508,935 was created and gold, and of the
proceeds the sum of £1,068,965 was applied to the construc-

tion of authorized Lranch lines; £98,200 was used to acquire
the same amount of your Company’s 1st Mortgage 59 Bonds;
and the balance, £431,770, was devoted to the acquisition
of the bonds of other railway companies whose lines con-
stitute n portion of your system, the interest on which had,
with your sanetion, been guaranteed by your Company.

4. Four per eent Preference Stock to the amount of
£600,000 was created and sold, the proceeds being used to
meet eapital expenditures that had your previous sanetion,

5, Your guaranty of interest was endorsed on Four per
cent Consolidated Mortgage Bonds of the Minneapolis St. Paul
& Sault Ste. Marie Railway Company to the amount of
2,200,000, issued and sold to meet the eost of constructing
one hundred and ten miles of railway added to that Com-
pany’s system,

G. With the consent of your Company, the surplus earnings

of the Duluth South Shore & Atlantie Railway Company
in excess of the interest on the bonds held by the public and
the rentals, were used for nécessary additions to that Com-
pany’s facilities and for the general belterment of the
property.
7. The sales of agricultural land during the year aggregated
075,080 acres, for $14,468,564 33, being an average of $14 84
per acre. Included in this area were 145,421 acres of irri-
gated land, which brought £26 59 per acre, so that the aver-
age price of the balance was 812 78 per acre.

After further surveys and reports your Directors have
decided that water should be provided for the Eastern Section
of the Irrigation Block, containing about 1,100,000 acres,
before anything iz done in the Central Section, and, as a
consequence, they have authorized the execution of the
worl, which will cover a period of about three years, and will
involve an edtimated expenditure of £8,5600,000, for which
they will ask your approval. The average cost per scre of
irrigating this block exceeds by a considerable amount the
average in the Western Section, due to the greater difficulty
in reaching the source of water supply, to the mileage of the
ditehes, nanely, 3,500 miles as compared with 1,600 miles,
and to the improved character of the structures; but, in the
light of past experience, your Directors are confident that
the finaneial and other results will be eminently satisfactory.
The money required for this work will of course be provided
from the accumulated land funds.

8. Your Directors have entered into an agresment with
the New Brunswick Southern Railway Company, whose line
extends from West 8t. John to St. Stephent, New Brunswick,
a distance of 83 miles, for a lease of tlllc railway for a period
of 099 years at an annual rental equivalent to t{u‘eﬂ per cent

hitized for FRASER
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per annum on the outstanding bonds of the
the amount of $500,000.,
vour approval.

9. An arrangement has been completed for the transfer
to your Company, on demand, of practieally all of the Capilul
Stock of the Dominion Atlantie Railway Company, eonsisting
of £270,000 of Preference Stock and £230,000 of Ordinary
Stoek, at the price of 607 of its face value for the preferred
and 20% of its Tace value for the common shares. Some
time, probably six or eight months, must elapse before the
arrangement can be made effective. The railway extends
from Yarmouth to Truro, with branches to Kingsport and
‘Torbrook Mines, a total of 247 miles, and a conneetion is
made with Halifax under a contraet with the Dowminion
Government for the use of 45 miles of the Intercolonial Rail-
way. Your Directors are confident that important teaffie
advantages will result from the aequisition of this railway
and it will give your Company a foothold in the Provinee of
Nova Scotia where you have heretofore had no interests.

10, You will be asked to nuthorize the issue and sale of
A sifficient amount of 4% Consolidated Debenture Stoek to
provide for the construetion of the following branch lines
all of which are in the agricultural districts of Manitobn
Sagkatehewan nnd Alberta, namely: Moose Jaw-Outlook
Branch, 118 miles; Weyburn-Lethbridge Branch, 50 miles;
Teulon Extension, 66 miles; Lauder-Griffin Branch, 33 miles;
Craven-Bulyea Braneh, 21 miles; Kipp-Aldersyde Branch, 58
miles; Langdon Branch, 40 miles; Hegina-Colonsay Branch,

134 miles; Snowflake Branch Extension, 7 miles; Virden-

MeAuley Branch, 36 miles.

11. A railway boetween a point in the vieinity of Galloway,
British Columbin, on what i3 known as your Crow’s Nest
Line, and Golden, on the main line, would be of service ta
settlers in the valley of the Columbin and Kootenay Rivers,
and’ would, no doubt, encourage further settlement. The
distance befween the termini is about 175 miles, but it is
dot desirable that the railway should be construsted over
the whole distance immediately but rather in stretehes of
forty or filty miles as civeumstances may seem to warrant,
A charter and the ordinary subsidy for this line of raflway
were given by theDominion Parlinment to o company known
as the “Kootenay Central Railway Company,” and your
Directors have, subject to your approval, made an sgree-
ment with that Compuny for the construction of the railay
in sections of such length and within sueh period of time as
your Company may designate, each section when completed
to be leased to your Company for 999 vears at o rental
cquivalent to the interest at 4%, per annum on the bonds of
the Kootenay Central Raoilway Company, issued with the
vonsent of your Company. The transaction will be sub-
mitted for your approval.

12, The growth of industries at Shawinigan Falls, in the
Province of Quebee, where a large water-power has been
developed, and the desirability of getiing n better connection
with the mills at Grand'Mere led to an arrangement with
the St. Maurice Valley Railway Company by which that
Company sgreed to construet its line between Three Rivers
and Grand'Mere, a distance of 27.7 miles, and on completion
to lease it to your Company for a period of 009 years ut a
rental equivalent to 495 per annum on the bands of the St.
Maurice Valley Railway Company to an amount not exceed-
ing 835,000 per mile, issued with the consent of your Com-
pany. A resolution embodying the transaction will be sub-
mitted for your approval.

13. The death in February last of the Honorable Sir George
A. Drummond, K.C.M.G., who joined the Board in 1903,
was a source of sincere sorvow to your Directors, who felt
that they had lost in him a most eapable colleague and
esteemed friend.

Earlier in the year Mr. Archer Baker, the Company’s
European Mannger, who had been attached to the stall sinee
1881, died suddenly in London, England, Mr, Baker was a
most devoted and valued officer.

14, Mr. Adam R. Creelman, K.C., the Company’s General
Counsel, was elected a Director of the Company to fill the
vacaney caused by the death of 8ir George A, Drummond.

15. The undermentioned Directors will retive from office
at the approaching annual meetling. They are eligible for
re-election,

RT . HON.LORD STRATIICONA AND MDUNER()YAL. G.CM.G.

SIH THOMAS G. SHATUGHNESSY, K.0.V
MIt. THOMAS SKINNER.

Ifor the Directors.
T. . BHAUGHNESSY,
President.

Company to
The lease will be subwmitted [or

'
'

Montreal, August 29th 1910,

CONDENSED BALANOE SHEET JUNE 30 1010,

Rallway and Bqulpment. oo - oo oo o
Ocean, Lake and River Steamships. ...
Acquired Securitles (codt)—Exhibit A _
Praperties held In Trust for the Company ...
Deterred Payments on Land and Town Site Sales.
Advances to Llnes under Constructlon
Advances and Investments
Material and Suppliés on Hand
Current Assotar
Agents and Conductors’ Balances
Net Traffle Balances 130,470 29
Misecllaneous Accounts Recelvahbie 4,000,810 13

Temporarily Invested In Government Sceurltles
Cashiin Hand. .- oo ol i

-1
a5 G s 0B et 13

=1 e 4 L e e 2
e e
oA —

SRS e A

$3,120,074 72

0,050,304 14
10,088,794 86
40,166,817 05

$520,230,289 48
—_——————,

hitized for FRASER
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Capltal Stook
Payments on

£150,000,000 08

(530,000,000 00}, ... 28,680,085 00
Four Por Cent Proferénce Stock. o .. Py 55,610,608 71
Four Per Cent Consolldated Debenture Stock 130,711,610 18
Mortgage Bonds:

Flrst Mortgage, 5 per ceot_ .

Canada Central Rallway, 0 per ¢

Algoma Hranell, 1st Mortgagoe

fiption to New Issue Capltal Stockc

$44.008.633 a3
DT, 535 83

F,660,000 00
————— 39,021,000 68
Current Liabilltles:

Audited Vouchers.

Fay Rolls. _ ..

Miseellancous Acoounts Payable

45,028,773 50
4,067,161 03
4,563,272 12

e — 14,549,100 65

Interést on. Funded Debt and Rental of
Leazed Lines:

Coupons due 15t July 1010 and lneluding
Coupons overdue not presented

$1,208,028 67
Actrued Flxed Charges g

100,824 38
1,404,754 05
1,360,000 00

Equlpment Obllgatlons
678,038 03

Equipment Heplacement Fund. oo ___ .. o e 2
Steamship Replacement Fuod. . -

Appropriation for Additlons s Improvement:

Resdrve Fund for Contlngencles. .- ___

Land Grant:  Salgs of Land and Town Sites

Surpliis. e il

$0620.200,280

Note.—In additlon to above nssets, the Company owns 7,639,723 a
af land o Manltoba, Siskatchewan and Alberfa (average sales past ve
314 84 per acre), and 4,474,004 acres In British Colnimbla,

. G, OGDEN,
Vice-Presidont,
AUDITOR'S OBRTIRIOATE,

We have examined the Books and Records to the Canadian
Pacific Railway Co., for the fiseal year ending June 30th
1910, and, having compared the annexed Balance Sheet and
Income Account therewith, we certify that, in our opinion,
the Balanee Sheet is properly drawn up so as to show the
true fingneinl position of the Company at that date, and
that the relative Income Account for the year is correct.

PRICE, WATERIHOUSE & CO,,
Chartered Accountants (England).

Montreal, August 16th 1910,

FIXED CHARGES FOR YEAR ENDED JUNE 30TH 1910,
E7,191,5600 15t Mortgage Bonds 3% due July 186 1015 $1,740,031 06
200,000 Canada_ Central Ry. 2d Mortgage 6% Bonds,
due November 156 19010, 8,400 00
£200,000 St, Lawrence & Ottawa Iy, 4% lat Mortgage
B AT T M o SR 48,033 34
$2,544,000 Man, So, 1at Mtge, D% Donds,
due June 156 1034 =
Taronto Grey & Hruce Ry. Bental. .. -
£4,007,881-15-56 Ontarlo & Quebes Ry, Debunture Stoe
$2,000,000 Ontarly & Quebee Iily. Ordinary Stock, 6% .
£1,330,000 Avantie & North Wese, Ry, Ist Mige. Bor
dut January st 1037
£750,000 Algoma Branch 6Y% 18t Morte
July 18t 1987
Rental, Calgary & Edmonton I
Rental, Farnham to Brigham Jet.
Rental, ‘\tntmwmnkcmi to Vanceboro .
Rental, New Brunswlclk Ry. Systerm_ ___
Hental, Terminals at Toronto
Hental, Terminals at Hamllton. ..
Hamilton Jot, to Toronto.. .- -
St. Stephen & Milltown Ry . oo -on
Lindsay Bobeaygeon & Pontypool Ry . .
St. Marys & Western Ontarlo Ry
Joliette & Hrandon I3
Rental, Lachine Capal Branch.___ -
Interest on Montrenl & Western Ry ..
Interest on Equipment Obllgations
4% Consolldated Debenture Stock.
£27,000,1563 Interest from July Ist 1009 . §$5.448,740 70
£00,2756 Interest from January 1st 1810 B.780 77
£11,000 Interest from July I8t 1010

(20 06
00000

‘Honds, due

$0,457,536 53
Less recelved from subsidy North-
o 8,000 00 5,440,546 63

ern Colonlzatlon Rallway. ..
$0.010,940 33

EXHIBIT “A'“—ACQUIRED SECURITIES,

+ Securilies of Leased Lines,

Atlantle & North Weat Ry. 1st Mortgage Donds, 5% .
Eganviile Branch 18t Mortgage Bonds, 4% ..o .- -
Guarantecd Stoclk
*Capital Stock.. ... ..

British Columbla Southern Ry, 1at Mortgage Bonds, 59 .- -
oApItAL' SO0k, o - o

Herlin Waterloo Wellesley & Lake Huron Ry. Ist Mortgage
Bonds, 45" _y

Calgary & Edmonton By, 18t Mortgage Bonds, 4%
TOapital Stock

Par Value,

76,000 00
75,000 00
73,200 00

420,000 00
3,700,000 00
1,000,000 00
1,277,500 00

230,000 G0
5,601,000 00

825,000 00

*Capital Stock. . ...
Columbla & Western Iy
*Capital Stoek ... ...
Great North West Central Hy. 15t Mortgage Bonds, 5%
'(‘u{;ltal Stook - e
Guelph & Goderle
*Capltal Stock_ - ..o o cooains ;
Georglan Bay & Seaboard Ry. 16t Mortgage Bands, 445 . .
FOBRIA] SO0k ucs e Sk b a ass o nma T
* Kootenay & Arrowhead Ry. 18t Mortgage Bonds, 3% .
Manltoba & North Western Ry. 18t Mortgage Bonds, 0% _ _
15t Mortgage Bonds, M- uue-ens-mnus b m
Shell River Branch 1st Mortgage Domds, 5% .
Debenture Stoek, 5% 5
Preforred Stock, 5% - Sy T
b b T T S e M T S e S e
Manjtoba South West Col. ILy. 15t Mortgage
*Capltal Stovk_ -
Montreal & Ottawa
*Caplital Stock .
Northern Colonlzation
*Capltal Stock .. - =i e e s e
Nieoln Kamloops & Similkameen Ry. 186 Mortgage Bonds, 4%
*Common StooK.. . ccoreeno. o
Ottawa Northern & Westorn Ly, 15t Mortgage Bonds, 49 .
*oapItal StO0K: . Locbay i ook e tn o nn

Orford Mountaln Ry
. "Caplial Stook, . < > ;
askatchewan & Western Ry. 1st Mortgage Bonds, 5% - ..
b BT TS T T i S
St Lowrence & Ottawa By, Common Stock . ...
THsonburg Lake Erle & Paciie Ry, 15t Mortgage Bonds,
. *Common Stock.-......
Vancouver & Lulu Island Ry
*Capltal Stock
Walkerton & Lucknow R
*Comimon Stock

125,000 00
09,000 00
260,000 00
780,000 00
2,027,513 43
2,520,000 00
160 00
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Securities of Other Companies, Contralled but Not Leased.

Alberta Rallway & Irrtgation Co. Okdinary Stook $1,830,000 00
Duluth South Shore & Atlantlc Ry. Con, Mtge, Bonds, 495 15,107,000 00
Ineome Certificates s 3,000,000 00
Preferred Stoek. - oo - - 4,100,000°00
Ordinary Stock LS e 6,100,000 00
Kingston & Pembroke Ry, 15t Mortgage Bonds, 3% . 400,000 00
1st Preferred Stock. . . B95,450 00
2d Preferred Stocle. - .
Grtllrmrf ML e R i o e S e e
Minn, St. Paul & Sault Ste. Marle IRy, 15t Mtge. Bonds, 4%
Preferred Stook, 7% . < :
Lo T4 RS e R S e T
Montreal & Atlantle Ry, 1st Mortgage Donds, 5% -
Commaon Stock
South Ontarlo Pacliic Ry, Commaon Stoclk® - -
St. John Bridge & Ry. Extension Co, Common Stock
Dominlon Express Co. Common Stock®. - - - —— =
Chateau Frontenae Hotel Co. Commaon Stock®

Afiscellaneons Securities,

Janadian Pacllle Ry, 1st Mortgage Bonds, §9% .

Canada Central Iy, 2d Mortgage Honds, 626 .

Canada North West Land Company Common Stoclk.
Mineral Range Ry. 1st Mortgage Bonds, 4%

Town of Morrls, Manltoba, Bonda. . ... ..

Nuakusp & Stocan Ry. Common Stock® - _ ... _.
Canadian Pacifie iy, (Sourls Branch) 18t Mtge. Bonds
Pacific Steamships 4% First Mortgage, £720,000°. . -
Pacific Coast Steamships, 5% First Morvigage, $225,000%.

3,803,000 00
8,257,700 00
10,516,300 00
045,000 00
2,160,000 00
20,000 00
200,000 00
2,000,000 00
280,000 00

$5055,773 30
48,600 67
140,625 00
1,000 00
15,000 00
400,000 00
1,046,660 67
S, 504,000 00
1,005,000 00

$118,878,240 30

* Denotes complete ownership,

We have examined all the Securities, ineluding those listed
above, held for account of the Canadian Pacific Railway
Company, by the Treasuver, and have received certificates
from the Custodinng for those deposited with the Banks and
Trust Companies for safe custody, and, having eompared
them with the records of the Company, find them correct
and in order.

PRIICE, WATERHOUSE & 00.,
Chartered Accountants (England),
Montreal, August 16th 1910.
EXHIBIT "B"—LANDS SOLD.
Canadian Pacific Land Grants—

July 186 1909 to June 30th 1010 .

.IuP-‘ 15t 1908 to Jung 30th 1009
Manitaba South Western Grant—

July 158t 1000 to June 30th 1010, .. ..

July 15t 1808 to Jund A0th 1008 =
Great North West Central Grant—

July 18t 1009 to June 30th 1910
July 186 1908 to June 30th 1909.

Amoutit  Arerage

Realized, Derdcre.
$14,021,316 31510

4,074,017

Acres.
25,260
~363,085

- 40,357
_ 12,314

413
047

Total Sales—
July 15t 1009 to June 30th 1910 .. .. 075,030
July 1st 1008 to June 30th 1909 376,040

POSITION OF LAND GRANTS AT JUNE
Canadian Facific—

GraAnIR. Al i el L e flp e L« s
Disposed of to the Dominlon Governt
agreement of March 30th 1886 =

$L4,408,504
0,086,517

JOTH 1010,
Acros, Acres.
20,710,400
6,703,014
19,017,380
12,582,108
cemea 300,248
1.300,800
1,316,173
21,206 1,204,067
Quantity of Land unsold_ .. S o et R L
Great North West Central—
e ] ] e e S e e 1 A0 0
Sales to June J0th 1010 __ . S T ]
Quantity of Land unsold s R T

Saled to June 30th 1010 ___

12,638,000
Less canceled during year.

453,062

Quantity of Land nnsold
Manitoba South Western—

Total Grant

11,83

102,641

Total Agricultural Lands owned by the Company_ . ___._7,530,722
BRITISH COLUMBIA LANDS.
Columbia and Koolenay—
Total Grant. ... __
Saled to June 30th 1010
Less canceled durlng yvear

Quantity of Land unsold
Iiritish Columbia Southern—
Total t
Sales to Jung 30th 1910
Liess ecanceled during year. -

137,365

S,161,008
202,917
R TR A0
1,347,005
84,502
Quantity of Land unsold. . . 1,203,313

Total British Columbla Lands owned by the Company ... 4,474,004
The Columblin & Western Ry, clalms a further area about whieh there Is
a ispute with the Dritish Columbia Government,
EXHIBIT "C"—DETAILS OF BALANCE SHEET I'TEM.
LAND GHANTS.
12,682,137 acrea and 'Townsites sold. amounting to
0,703,014 acres disposed of to the Dominlon Gov't In 1886

Quantity of Land unsold. .
Jolumbia and Western—
Grant Recelved
Sales to June 30th 1910
Lest canceled during year. -

$73.821,704 84
10,180,521 00
$84,011,275 84

Less: Expenses, cultlyation rebate and 10% on Land Grant
Bonds retired and canceled 7,202,830 21
$76,718,438 63

2.031,452 50
167,770 30
34,885 20

$80,052,553 78
1,210,238 03

381,862,702 B1
Interest on proceeds and Deferred Paymonts. . $3,055,348 00
Liss Amount pald Shareholders—
Ootober 16t 1909 .. ____ <= 700,000 00
Aprilist 1010 _______ 750,000 00

Add—
Proceeds Manltoba So, West, Col, Ry, Land Sales

Procecds Great North West Cont. Ry, Land Sales_ .. -
Proceeds Manltoba & North Western Ry, Land Sales

Proeceds Dritlah Colnmbla Land Sales

1,300,000 00 §1,555,348 78

Daducl—
EBxpenditures on Irrlgation 3.462,425 80
| $70,055,715 70
Amount ex!pcmled 0 Construction of Rallway and li:-mip-s s
ment and deducted from cost of Property .- . .. -- 26,103,521 00

$43.762,104 70

$83,418,141 60

RECEIPTS AND BXPENDITURES YEAR ENDHRD JUNE s0TH 1010-
Cash In hand, June 30th 1009 -$21,078,812 ¢4
Temporarily Invested In Government Securitles - 4,861,901 53

RECEIPTS.

Surplus Revenue as per statement
Land Department—
Landg and Townsites—
Net proceeds of sales
Less amounts
Payments

BO.R75.725 40

$17,004,027 26

In Deferred
16,403,347 86
$1,201,570 00

Payments on
4,614,008 25

Collcctlon of Deferred
previous years' gales
D406, 458 15

Bol:)mscjsT
ominlon Government Sabsldy
On Muoosalaw Hranch . 3
On Stonewall Branch (Teulon Extension)

Caplital Stock—
Subscription to $30,000,000 00 Additlonal Ordinary Stock—

. Payments on Installments 23,630,085 00
Four Per Qent Preference Stoak—
_ Amount reallzed from lssue £800,000 B,940,011 48
Consolidated Debentire Stoolk-—

7,880,123 91
$03,026.011 45

303,360 00
30,800 00
334,160 00

Amount reallzed from Issue £1,598,035

Deduet—
Advances to Lines wnder Construction.. 33,485,435 67
Advances and Investments 9,432,084 40
Current Agscts___ . 0,050,304 14

$19,867,014 21
16,130,755 20
— e B,78T7.159°01

$80,288,752 14
S ————

EXPENDITURES.

Dividends on Preferénce Stock—
2 per cont pald Ootober 1st 1008

21,053,035 ag
< per cent pald April 1at 1910

1,102,500 08
———— §2,150,303 30
Dividends on Ordinarcy Stock—

3.1% por cent pald October 18t 1000 _

4 «=-= 5,250,000 00
334 per cent patd April 1st 19100 - .

~=== 05,250,000 00
10,800,000 00

A1T7,170 32
e B 3 007,212 23
Construction of acquired and branch lnes, Exhible D" .  §.3406,243 88
Additians and Improvements, maln line and branches,

0,856,307 B2

Exhibiy "B
dditlons o
3,412,234 64
4,119,332 85

Interest on Installments on Subscriptions to New Ordinacy
Stoolk

Exhibit "I TEE e gt
Holling Stack, Shops and Machinery - v eecece e e mnans
Ocean, Lake and River Steamships—

Fittihg Atlantle Steamships for Passenger

sorviee, and providing faclitles at Liver-
ool and Montreal

Additional  Steamshl And Appurtenances

for Pacific Cosst Service

Additlonal River Steamers and Barges__ _ _

Extension to Steamship "Athabasca*

$16,110.10

301,241 10

15,826 01

41,007 70
WP ETH 00

Securities Acquired—
Conadian Pacifio Ry. Ist Mortgage Bonds. .. $477,008 66
Calgary & Edmonton Ry, 15t Mortgage Bonds 700,000 00
Gearglan Bay & Seaboand Ry, 15t Mortgage
309,000 00

Bonds o .onn
Kingston & Pembroke Ry, 1st Mortgage

1 201,420 00
702,000 00

Honds
126,000 00

Orford Mountalr
Thsonburg Lake Erle & Paclfle Ry, 1st

175,000 08

300 00

Mortgage Bonds _

V-‘III‘!('OI!]\'(‘J:‘ & Lulu Island Ry. 15t Mortgage
[ [ R A iy S s

Kingston & Pembroke Ry, Stock.._ ...
Minneapolis St. Paul & Saunlt Ste. Marle Ry.

Balanee of Subseription to Ordinary and

Preferred Stock. 1,831,660 50

— 4,702,287 46
270,000 00
270,026 72

$80,340.632 72

Deduot—

Increase In current labllities 6,305,432 19

$33,035,200 53
10,088,734 86
--w 40,165,817 CO

§80,280,702 44
e

EXHIBIT “'D"—CONSTRUCTION—ACQUIRED AND
BRANCH LINES.
$1,510.083 06
14,220 23
136,610 21

Temporarily Invested in Govermment Scourities
Cash In Hand

Pheasant Hills Branch
Wolseley-Reston Hranch. .
Lachine Cannl Branch._._ ..
Moose Jaw-Outlook Branch. 440,049 52
Bulyea HBranch 470,681 78
Virden-McAuley Branch __ 112,238 13
Stonewall Branch Extension. 205,507 45
Lauder-Griffin Branch 4,270 91
Weyburn-Lethbridge Branch.

Snowilake Branch Extension.

Langdon Branch_ .. ..., ...

KIpp-Aldersyde Dranch .

CIninvie Branch_____ . 1__

Craven-Colonsay Branch
Tarpnto-Sudbury Line =
Surveys of Projetted Lines

$5,346,245 B8
o———

EXHIBIT "E"—DETAILS OF EXPENDITURE ON ADDITIONS AND
IMPROVEMENTS FROM JULY 1ST 1909 TO JUNE 30TH 1810.

Main Line—
Quehee to Bonfleld I e
Montreal Terminals . . PR
Windsor St, Statlon Extension. ...
HBonfield to Port Arthur
Port Arthur to Laggan_. 2,348,
Laggan to Vanoouver - . . oo, 1,260,5

T e T

Total Maln Line $3,258,06
Branch Lines S 1,307,644 85
Telegraph Extensions and Additions 162,300 a7
Rented and Temporary Sidings 128,224 41

Tatal AMaln Line and Branches --£6,858,307 62
————

618,1
J48,5

hitized for FRASER
p://fraser.stlouisfed.org/




130

THE CHRONICLE

[Von. Lxxxx1

EXHIBIT "F'—EXPENDITURE ON LEASED. AND ACQUIRED
LINES FROM JULY 13T 1908 TO JUNE 30TIH 1§10,
Ontarlo & Quebee Rallway. .- —- - .- o ... 51,601,821 08
Atlantic & North West Rallway_ - 231,032 00
New, Brunswick Rallway. - = . 80
Montreal & Western Rallway S e b s 06
Manitoba South-Western Colonlzatlon Rallway. ... = ‘ 5 60
Columbla & Kootensy Hafllway. .
Manltoba & North-Western Hallway

Groat North-West Central Rallway_ -

t,‘nhmr?- & Edmonton Rallway
Columbla & Western Rallway
Montreal & Ottawa Rallway - _ .. _..
Nleols Kamloops & Stmilkameen Rallway - -
Lindsay Bobeaygeon & Pontypool Rallway. .«
Jolletto ‘& Brandon Rallway - .o ovoooooo-
St. Mary's ‘& Western Ontarlo Rallway

1,163 RS
5,804 03
28

34 4
ZMENT OF EARNINGS FORTHE YEAR ENDED JUNE 30 1010.

From Passengers ---324,812,020 56
o Frelght - - <o BD,158,887 03
s * {11 EAC 701,745 45

' Sleeplng Cars, Express, $,220,8360 00

$04,089,400 35
YEAR ENDED

425,237 61
653,058
367,404
2,436,051
600,796

Total

STATEMENT OF WORKING EXPENSES FOR THE
JUNE 30TH 1010

Transportation Expenses . _____
Malntenance of Way & Strugtures
Malntenance of Equipment
Traffic Expenses.
Parlor and Sleeping
Expenses of [.ulkl- and R
General Expenses. ...
Commerelal Telegraph.

Taotal $61,140,530 40
STATEMENT OF SURPLUS INCOME ACCOUNT JUNE 30TH 1810,
Balanoe at June 30th 1000 ... £30,104,830 09

Dividends pald October 158 1800:
On Preference Stock 51,053,038 a2
- .. 4,500,000 00

On Ordinsry Stock
A 5,553,033 32

520,010,800 77
Amount applicd on account of Additlons and Improvementa 7,000,000 00

822,610,800 77
Surplus Income for year entled June30th 1910.526,278,728 43
Less Dividends on Preference and Ordinary
Stock, paid Aprll 1st 1910._%5,002,500 08
Inteérest on Instaliments on
New Stock Subseriptions... 417,176 32
6,010,770 30

20,258,040 13

Total Surplug Income June 30th 1010 $42,860,845 90

From thls there has been declared the dividends on Prefer-
once and Ordinary Stock payable October 1st 1910,
nmounting to $6,302,333 33

APPROPRIATION i’ill?&'l SURPLUS FOR ADDITIONS AND
R

{PROVEMBNTS.
Balance at June 30th 1900 ____ $1,135,720.70
Premium on sale $3,984.000 Ordinary Stoclk 2,304,770 08
Amount appropriated during year. .. ’ T.000,000 00

$10,5630,400 ?g
Liess expended during year Included In expenditure on Capl-
tal aceaunt 4,235,078 85

STATEMENT OF EQUIPMENT AT 30TILJUNE 1010,
TLocomotives P ST
First and second-class Passenger Cars, Baggage Cars and Colonlst

SCODIRE  DAUB s s/ s ey o e o e e s T

First-plnss Sleeping, Dinlng and Cafe Oars-._

Parlor Cars, Offtolal and Paymasters’ Oarg_ o

Frelght and Cattle Cars (all kinds)

Conductors’ Vans. - e Gl -

Boarding, Taool and Auxillary Cars and Steam Shovels. . .. - ... ..
OCEAN, LAKE AND RIVER STEAMERS.

Atlanile Service.—Empress of Britain, Empress of Ireland, Loake Mani-
toba, Lake Champlatn, Lake Miohlgan, Mount Temple, Montealm, Mont-
fort, Lake Erle: Montrose, Montreal, Mllwaukee, Mount Royal, Montezuma,
Monmouth, Crulser.

Facific Service,—Empress of India, Empress of Japan, Bmpress of Ching,
Monteaglo.

Puacific Coast Sereice.—Amur, Beaver, Charmer, Clty of Nanalmo, Czar,
Joan, Nanoose, Otter, Princess Beatrice, Princess Charlotte, Princess Ena,
Princess May, Princess Royal, Princess Vietorin, Tees, Transfer No. I,
Transfer No. 2, Queen Clty.

Upper Lake Service.—Manitoba, Athabasca, Alberta, Keewatin, Assinl-

ala,

British Columhbia Lake and River Service.—Aberdeen, Hosmer, Kokanee,
Minto, Moyle, Nelson, Rossland, Huskanook, Columbla, Okanagon,
Proctor, Sandon, Slocan, York, Kootenay, Valhalla, Ymir, Whatshan,

Ferry Service.—Michigan, Ontarlo.

DESCRIPTION OF FREIGHT FORWARDED,

—Year ended June 30ih——
8 1209, 1010
Barvels_

1908, r
843,088 5,683,354 780,812
--Bushels. 8 i V7,236,150 112,705,345
----Head. 440 1,371,873 1,381,183
- Feet_1,704,4: 1,726,044,584 2,202,821,063
2 240,628 280,878
4,425,241 SyA68,548
0,010,248 7,607,052

~Cords_
Manufactured Artieles . _Tons.
All other Artlcleés Tons.
FREIGHT TRAFFIC.

—————Yedar ended June J0th
. 1908, 1909, 1010,
Number of tons carrled 15,040,325 10,540,616 20,551,368
Number of tons carried one mile 5,866,085,008 6,372,260,174 7,772,012.635
Enarnings per ton per mile_....  0.75 Cents 0.70 Cents 0.77 Cents

PASSENGER TRAFFI0.

————Year ended June 30ih
1008. 1 3 1810,
0,463,170 0,784,450 11,172,801

1.052,010,3566 1,071,140,528 1,355,2606,088
1.89 Cents 1.88 Cents 1.83 Cents

.\:umbm‘ of passengers carried. -
Number of passengers carried
one mile

TRAIN TRAFFIC STATISTICS—FOR TWELVE MONTHS ENDED
JUNE 30TH 1910 AND 1000

(Barnings of Lake and River Steamers not Included In thls statement.)
—Ine.(+) or Déc.(—).
Amount or ey
Number,
1,040,021
1,757,670
—258,783

+3.A440,014

Year ended Year ended
une 30 1010, June 30 1900,
106,110,543 14,170,522
20,674,576 18,816,000
1.672.003 1,032,776

38,867,112 34,020,108

Tratn Miléage—
Passenger tralns__ ..
Frelght tralns. oo
Mizsed tralns_ oo -

Total tralns. . - -
Car Mileage—
Passenger:

Coaches and P, D,
and S.cars. ..

Combination cars

Baggage, Mall
Express ears. -

67,763,387
2,763,961

30,645,404
101,072,842
303,036,580
108,873,650
20.048.037
401,068,867
5.28

23.71

+14,700,477
E60,742

+3,612,668 11.83
418,301,887 18,20
470,461,005 10,41
49,260,050 8.51
+2,335,875 11.60
482,048,829 16,68

444 7.01

+2.00 B.81

34,158,162

Total Passenger cars
Freight:

Loaded -.— ...

Empty..

Cahoose_ ...

119,404,720
433,408,575
1

Passenger
Traffle Traln Mile.
Frelght cars per Traffle
It M L S

Passenger Traffic—
Passengers carried (earn-
Ingrevenu®)l - ... 0.675,075
Passengers carrled (earn-
_Ing revenue) 1 mile 1,341,25656,600 1,068,012,900
Passengers carrled (earn-
ing revenue) 1 mile
per mile of road. -
Average Jowrmey p
passenger. .. .mlles.
Average amount re-
celved per

GIr8  por
8.72

25,80

11,050,024 +1,176,840 14,22

282,342,700 26,00

133,080 108,750

109,45

24,330 22.37
+11.02 10.80

passen-
gor 3 2,04
Average amount re-
celved per  passen-
ger mile_ ___._ots.
Average number  of
passengers per traln
mile .
Average
passengers
~mlile
Revenue from passen-
gers per  passenger
car mlle. ... ..ots
Total passenger traln
enrnings  por  train
111} [ R e e |
Total passenger traln
carnings per mile of
road. - 3
Erelght Traffic—
Tons of revenna freight
carried one mile. . __7,5600,824,332 (,210,080,958
Tons of non-rev, frelght
095,000,557

L art £

1,80 —. 00

e e 65,76 -+D.02
number  of
per  oar
15,01 471

28.47 27,06 +.61

1.604 144 + .15 10,07

2,002.13 2,450.20 1-445.03 18.10

+1,350.737,374 21.80
carried one mile. .- .1,110,3790,421 115,378,804 11.00
Total tons (all classes)
freight  carrled one
mile .- ooaeooo..-.8,080,200,703 7.205,087,615 +41,475,1146,238 20,47
Tons of revenue frelght
carried one mile per
mile of road
Tons of non-rey, frelght
earrled one mile per
mlile of road
Total tons (all classes)
frelght  carrled ono
mlle per mile of Yoad
Average amount re-
celved por ton per
mile ‘of revenue
Itelght s e e ety
Average No. of tons of
revenue frelght per
traln mile
Average No, of tons of
non=rev, frelght per
traln mile-.coc lo 47,05
Average No. of tons
(all classes) freight s
per tralnmile. .- ... A90.16 a47.24
Average No, of tons of
revenue frelght per
Toaded car mile, ...
Average No. of tons of
non-rev, frelght per
loaded car mile__ ..
Average No. of tons of
(all classes) frelght
per loaded ear mile.
Freight traln éarnings
puer loaded car

751,070 6A7, 770 4113,304 17,77

110,172 102,187 +T,085 7.81

861,251 730,062 +121,280 16,30

0,778 0,760 +.018 2,37

440.25 200,20 40,006 15,60

40.01 4106 4.00

+42.92 12.36

17,40 17.11 + .40 2,03

2,00 2,74

6.57

20.02 19.85 1.1

4,31
.27 4-.38 16,74
084447 AB8405.02 4008 85 20,62

STATEMENT OF CANADIAN PACIFIC RAILWAY PENSION
DEPARTMENT TO JUNE 30TH 1010,

Balanoe At Jung 308h 1000 co-. o vocircnasrsvannananease=-3080,317 A6
Amount contributed by Company for year. - 50,000 00
Amount recelved as Interest 47,670 60

707,008 40
L10,880 20

Balance ln.Cash and Investments. .. oo cupecoccecos s ---9087,104 26
Number on Pension Roll af June 30th 1010,
Under® 60 yoars of 'Age o oo o e s ek
Betwean 60 and 70 years of ago._
Over7oyearmofage..._ ... . __

15.50

2,05

)11} ] | RESR R e oy 4 3N 1300
Frelght traln earnlngs

per tralo mile_ .- .3
Frelght traln earnings

per mile of road___§

Payment of Penslon Allowances for year- .. .-

Total..

—John T. Steele, investment banker, Fidelity Building,
Buffalo, is distributing an important eiveular containing an
analytical study of the financial condition of the United
States during the past decade—1900-1910—with particular
reference to the bond market. A number of c‘mr!s are
furnished showing the avernsge annual prices of thirty leading
railroad bonds for the ten years, the average annual interest
rate of Dl-day money, the average snnual and weekly bank
clearings; the ratio of reserve to:deposits and average sur-
plus, the average monthly movement of money, &e. The
work has béen carefully compiled by Arthur Batty, statis-

jitized for FRASER

tician for Mr. Steele, and ought to prove of interest to
bankers, bondholders, or any one having funds for invest-
ment. The circular may be had upon application to Mr,
Steele’s statistical deparbtment.

—A new co-partnership has been formed under the name
of Richmond, Dorrance & Co., with offices at 527 Banigan
Building, Providence, the partners being Gerald M. Rich-
mond, Herbert L. Dorrance and Walter H., Burnhgm, The
new firm will buy and sell investment securities and transact
a general brokerage business, it
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United Fruit Co., Boston.—1'0 Authorize 510,000,000 New
Stock—About $2,350,000 to be Issued Now—10%, Exlra Cash
Dividend to Pay for Same.~—The shareholders will vofe
Oct. 14 (1) on inereasing the authorized ecapital stock from
325,000,000 ($23,474,000 outstanding, all of one elass) to
$86,000,000; the new stock to be issuoed from time to Lime
as shall be determined by the board: (2) on offering to stook-
holders of record of Oct. 24 1910 the right to subseribe at
par for an amount (suy, $2,350,000) of the new capital stock
aqual to 109 of their respective holdings, subseriptions to
be paid on or before Nov. 4 1810; and the new stock issue
having been authorized, (3), on approving the declaration
of an extra dividend of 1095 on the cupital stock, payable
Nov. 4 1910 to stockholders of record af the close of business
Oct. 24 1010,—V, 01, p. 42.

Waestern Blectric (Telephone Manufacturing) Co.—Lislud.
—The New York Stock Exehange has listed 58,750,000 first
M. 5% bonds, due 1822 (V. 90, p. 807).—V. 90, p. 624.

Western Union Telegraph Co.—Quarterly Report.—For 3
months ending Sept. 30 (partly estimated in 1910):
3 Mog. enid Net Inierest Dividends.

Lavenie. Charpe, (5 500,

- - 02000000 SdA8,0062 $TA7,770

1000 i e 1,020, 433,062 FAT 402
Tatal surplus (eatimated) Sept, S0 1910, S20.787,078

The Ngures for the quacter to end Sept. 30 (partly cstimated) are made
ip on the basis heretofore uied and do not allow for depreciatlon or re-
constructlon bayond. cirrent cxpenditures,  The amount necessary Lo he
set aside for depreciation and reconatruction hns not yeu been determined,

No Statement of Actual Earnings for June Quarter.—The
customary statement of actual earnings for the quarter
ending June 80 has been omitted pending the preparation by
chartered aceountants of the full balance sheet as of June 30
1910 and of the full annual report to be presented at the
annugal meeting.—V. 90, p. L1558,

(The) Wilkes-Barre (Pa.) Company.—Stuius.—A circular
in proof form (subject to change) contains an official state-
ment which has been eondensed for the “Chronicle’” as follows:

Abstract of Letter from Vice=President George Dullock, New York, July 8,
Incorporsted In Pennsylvanla, a consolldation of the Wilkes-Barre Gas
& Electrle Co,, Wilkes-HBaree Heat, Light & Motor Co., Antheaclte Eleotrio
Jdght, Heat & Power Co,, Standard Blectric Qo, and Unlon Light & Power
Co. It supplies without competitlon gas, electrle lght and steam for hicat
ing purposes In \Wilkes-Barre, Borough of Ashley, Hanover Township,
contiguous to Wilkes: Barre, Parsons, Miger's MULS and Plalns Township,
serving a population esthnated at 100,000, Wilkes-Barre 18 the business
ceatre Lo s eca e iy | il noedtl nat st 250,000 nodwalization;
‘First and refunding mortgage" 695 gold bonds: Authorlzed,
B7.0000 00 34 ra ed b e fas el $2,000,000
81,500,000, are lssued In exchapge for stocks to be ac-
quired, and guaranteed princlpal and Interest by the Sus-
quehanna Ry, Light & Power Co. by endorsement u l)“im
1
remalnder of the §2,0506,000 bonds, which are to sold
lator for construetion and Improvements, 16 Is not at presont
contemplated will be gusranteed,
Rederved to retive a llke amonunt of Wilkes-Barre Gas & Eleotric
Co. consolldated (now frst) mige. bonds (V. 80, p. 1360) .- 3,000,000
Heseryvad G treas od w35 ed nder earef il
restrictlons for future extensions, Improvemonts
and betterments, &e.-. ... $2,444,000
Capltal stock, Issued and outatanding (par $50) 1,600,000

The majorlty of the §1,.6800,000 stosk, which [s less than the aggregate of
the stocks of the consolldated companles, 1s owned by the Susquehann
Ry Light & Power Co, (Ses V, 01, p, 663.) Great advantages arve expooted
from the active co-operation of the skilled operating stall of that campr.nf,

The gas buslness was estabillshied In 18554, the electric Hght business In
1880 nnd the heatlng buslness In 1886, and sll have shown cantingous and
gratifying Inerease.  The new company contemplates the expenditure of
over $100,000, beginoning Immediately, tor additlopal equipment anid bet-
terments I the gas, electric-lght and stesm-heattng dopartments, i ocder
to take care of the Increasing business, thereby Incréasing Dutire revenues,
Fhe prices charged will be on the demand basls, fale and reasonable, and
,izm-clul efforts will be made to Inerease the deinand for gas, electrlcity and
1eat.

Camirtned Earnings for Year ended Mareh 31 1010 —FExitmate for Firgt 12
Months . Following Consolidation,

1000-10,

320,610
- 203,100 270,000

Not earnlngd . .o ccncana- ey i R S O T O $300,000

A n resilt of the expendlture of $100,000 within the ensulng tWo yvears,
for betterments, extenslons and Improvements now under way, from which
a8 yot o return bas Been recelved, Testimate thit the earnings of the pew
c.nuumn{ for the st 12 months following the consolldation will be as pbove .
On this basls net carnlngs apptioable to Interest an the outstanding bonds
Wil amount to 1 1-3 tines the Interess thereon, whille aceruing net earnings
of the Susquebanna Ry, Light & Power Co. for the year ended Aprll 30
1010 amounted to about s1x times the fnterest on the $1,550,000 bonds guar-
anteed by It and to nlmost ope-thivd the princlpal thereof.

Properly . —The pas works have o capaclty of 1,200,000 ¢u, ft,, which will
he materially Inereased,  There are oue generators for the manufacture of
earburetted water gas: four holders, apgregate capacity 800,000 cu, It
and about 55 miles of malns, with seryice and meters to 8,157 oustomers.
Of these 4,032 ougtomers use not anly Hght but gas applinnees alzo,

The capaglty of the electrio Fhm{, neluding o recently-installed 1,500
Kilowatt turbo-gentrator unly of the latest type, 18 3,200°k, w, The dis-
tributiug syatem, conslsting of about 100 miles of cables, sipplles a total
connected capsolty of oyer 5,000 Ik, w,, serving approximnately 1,838 cus-
tomers, loeluding atrect llehting, general lyghting, heating appliances and
power, the latter nmmmtlnT to about 1,800 i, p,  The two steam heating
plants arqulred from the Willces-Barre Heat, Light & Motor Co,, both ad-
mirably loeated, will be further augmented; by combliinng these plants with
the electrical operatlon, great economies in production of power are nssured,

Franchlses are parpetual; gas franchlse imti: perpetual and exclusive.

Balance.
Surplus,
58110,108

748,721

each bond; of these $1,547, 300 are now ol |.H'lll|ll|]l1i§.
115)

. Bst, New Co,
(iross ... $670,000

Operating expenses, &c . ...

—Attention is called to the offering advertised on another
page by Wm, A, Rend & Co. of Canadinn Northern Railway
system equipment bonds, the guaranty of that company be-
ing endorsed on the bonds, which are issued by the [!!lpct'i:l-]
Rolling Stogk Co.  The bonds are issued against only 75Y%
of the eash contract eost of the equipment and have the ad-
vantage of a direct first lien on fhe pledged squipment, in
addition to the deposit of the titlés of the rolling stoek with
the trustee until the payment of the last maturing bonds,
with all acerued interest. The bonds are offered at a price
to net 89,

~ The @ommercial Times,

COMMERCIAL EPITOME.
Ifriday Night, Sept. 16 1910,

Trade continues to keep within conservative bounds.
There is no disposition to discount the future or to anticipate
needs on any extended geale. The reports about the iron
and steel trade are none foo favarable. The outlook for the
crops is, in the main, favorable.

LARD hag been dull, owing to searcity and high cost.
Prices show a slight reduction. Prime Western 12.80e,,
Middle Western 12.50@12.60¢. Refined hag boen dull and
steady. Refined Continent 13e., South American 15.75¢.,
Brazil in kegs 14.75¢. The local speculative market has
been quiet and easier. There has been fair activity in
Western speculative markets. Prices eased off, owing to
rather cheaper hogs and the sharp break in eorn. :

DAILY CLOSING PRICES OF LARD PUTURES IN NEW YORK.,
L ] Mot Tues, Wed,  Thurs, Fri.
September dellvery 12,75 12,65 12,50 12.50° 12,60
January delivery. 11:23. 11.00 - 11.00 1107 11.03 8

DAILY OLOSING PRICES OF LARD FUTURES IN CHICAGO.
I Sat. Mon, Tues, Wed, Thiirs. F o
Ouotober delivery 12370 124060 12220 12,25 Hali- 12.30
Navember delivery. . --11.75 11.80 11,62 % 11.62 diay, 11.57 4

PORIS has been moderately active, as prices have eased
off under larger offerings. . Mess $23 50@524, family $25@
$25 50, clear $22 25@S523 76, Beef has been strong bul
quiet, Supplies are light and demand moderate. Mess
$23 50, packet $17@$17 50, family F19@S19 50, extra
Indin mess 831. Cuf meats have been in slow demand,
with offerings small. Pickled hams, regular, 14%@15%c.,
dickled bellies, eclear, 16 s@17¢., pickled ribs 17 14@18c.
Lallow has been quiet but firm at 78{c. for city. Stear
ines have been dull but steady; oleo 11 @12e,, lard 1314 @ 14e.
Butter has been quiet, although prices have been shaded,
owing to lurger receipts of choice prade; ereamery exlras
30c.  Cheese has been steady with rather better trade; State,
whote milk, eolored or white, faney, 15¢. eges have been
steady and Tairly active; Western firsts 23 @24c¢.

OI L.—Linseed has been strong and in good demand; City,
raw, American seed, S1@3S1 01; boiled, $1 01@$1 02; Cal-
cubla, raw, 81 08. Cottonseed has been steady but in poor
demand; winter 10.35@12¢.; summer 10.35@12¢. Lard
has been strong and sparingly offered, owing to scarcity of
'aw material; prime $1@$1 05; No. 1 extra 61@bB3c.
Cocoanuti has been strong on meagre supplies; Cochin
1037 @11e., Ceylon 93{@10¢. Olive has advanced (o
H0@05¢. Cod has been active at firm prices; domestic
40@42e., Newloundland 43@45¢c.

COFFEE has been strong with activity developing after
n slow start.  The early break in futures eaused the tempor-
ary quietude, while the subsequent animation wag due to
aetive buying in Santes by leading spot houses, The
strength of primary markets has been the mnin influence.
Rio No. 7, 107¢@11¢.; Bantos No. 4, 115§@113{c. Laeal
trade in mild grades has been fair, but inquiry from the in-
terior is slow; fair to good Cucuta 117z@1234c. The specu-
lative market has been more active than for several years
wmst.  After temporary weakness, due to general realizing
aecause of rains in Brazil, the upward trend was resumed,
and the highest prices reached in six years were recorded.
The buoyaney was due to the great strength in Europe and
Brazil and reports of heavy buying of actual eoffee in Santos
by big spot interests. Closing prices were as [ollows:
danunry - 8648600 | May . ___ K.006 8,620, | September 8.50@8.5060.
February - .8 .06 S.00¢: | June. o= A.01wA. 630, | October _ . 8,500 8,550,
Mareh ... .8.9 Sl | July - 86458000, | November 8,505 8.50c.
April - . _B.60@ 8,500, | Angust. _ . 8.05@ 8. 700, | December (8,506 8,600,

SUGAR. —Raw has been quiet with neither side disposed
to push matters, Buyers are indilferent and holders firm
ag o orule.  Cenfrifugal, 06-degrees Lest, 4.36e.; muscavado,
80-degrees tost, 3.86¢.; maolasses, 80-degrees test, 3.6Gle.
New' business has been slow in refined, but withdrawals on
old contraets have been better, owing to a good demand
from preservers.  Granulated 5.15¢.

]’l‘]"‘ﬂ.()]’;I.'IUM.—DL'.mtm{! has been fair for export age-
count but Jight for domestie, Refined, harrels, 7.50e.; bulk
de., cases 9.90c. Naphtha has been firm, with brisk sed-
sonable demand; 73 to 76 degrees, in 100-gallon drums,
1634¢.; drums $8 50 extra. Gasoline, 86 degrees, in 100-
gallon drums, 18%{c.; drums 3850 extra. Turpentine
strong, with better demand; 76c.  Rosin finmn, but ﬁeIliing in
only small lots; $6.20 for‘common to good strained.

TOBACCO.—The market has been quiet, with business
in small lots only, s buyers are still holding ofl, anticipating
lower prices. It is known that manufacturers are poorly
supplied, however, and hence a material improvement in the
demand is predicted for the near future. The 1910 Connecti-
eut broadleaf is attraeting the most attention, and in some
enses puekers are reported as paying record prices of 30 to
40c, There is still danger of loss from sweating on aecount
of the damp weather, Western reports generally favorable,
barring Wisconsin, where crop failure is generally conceded.

COPPER.—Prices are lower, with offerings larger and
demand slow, especially for domestic account; lake 125¢@
1234c., electrolytic 12.45@1214¢c., ecasting 124 @12%ge;
Lead quint and easier; spot 43gc.  Bpelter has been mod-
erately active and higher; spot 614@5.600. Tin' has been
more active at lower levels; spot 35(@35.50c. Iron has had
i more active inquiry, bub actual business hus heen small.
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COTTON.
Friday Night, Seplember 16 1910.

THE MOVEMENT OI' THE CROP as indicated by our
telegrams from the South to-night is given below. TFor the
weeck ending this evening the total receipts have reached
169,802 bales, against 95,064 bales last weck and 86,130
bales the previous week, making the total receipts since
Sept. 1 1910 202,932 bales, against 437,031 bales for
the same period of 1900, showing a decrease since Sepl.
1 1910 of 144,000 bales.

On Shipboard, Nol Cleared for—

Creat e Other
Britain.| France | many, |Foreign

Sept, 10 at—
Leabing
Stock.

Coast-
wisa.

75

Total.

Now Orleans. . o
Galveston - 13,107 5,000
Savannah ... > e 3,000
Charleston -t e =l
Moblle o

Norfolk .. --. = e =
New York....| 3,000 8500 00
1,000 A 804

EAE A8
1,060 6,478

Other ports. .-

Total 1010..] 17,107
Total 1009 22620
Total 1908, 32,007

1,580| 0.826] 11,317 8,606 45.474
2a.a01] 29,004| 20,658 14,2008 100,010
28,0401 32,3020 24,6751 4,7151125,008

Aon. | Tues. Wid, | Thurs: Tatal:

"11,000] 16,007| 23,370[114,155
CorpusChrist. &} .. e eancll e | radll 204
Noew Orleana__ _ . 847 naz 1,060 288 0o
Mobllg s oS 347 646 147 308 185
]

Réceipls ab—

Gralveston

18,902| 29,811
Port Arthur.... - -

Pensacola ..o .. 'y -
Jacksonville, &e. e .
Savannah ... .- T.08
Brunswick.. .. \ Py
Charleston i
Georgetown . ..
Wilmington ...

Norfolk i

N'pore News, &c.
New York. : : === = —
Boston . . | SEEs e ! a0 1
Baltimore - - = a5 o
Philadelphin. . .. B i — . S || =

21,0880 28,040] 58,6571 10,5100 26,7010 35,087 100,842

5,630) 5,710 7,800

1,870 431|667
“208| 1p2{ 728

104 185

LU L §

2t
-

Tot. this week

The following shows the week’s total receipts, the total
since Sept. 1 1910, and the stocks to-night, compared with
last year:

1810, 1000,

Thiz |Since Sep
week, | 11008,

Stock:

Roceipls to
This |Since Sep,
week. 11910, 1910,

f4,040

1000,

88,0508

Cialveston
Port Arthur . =
Corp. Christl, &e. T | G806 b
New Orleans....| 4,200 12,472 20,
Moblle x Z,291 6,842 11.930
Ponsacola._ ... Pl g5
daelsonville, &e 50 105
Savannalil 74,881 118
Hranswlel - - 24,500
Charleston - . 10,278
Georgetown .. Rl -
Wilmington . _._] 2147 20,350
Norfollsoo .. .. 1,202 14,400 & ,87a
N'port News, &c S5 DL o 185 e
N YOTR . eawss | wessn == 68208
BoStoD abces= ==~ 401 2 370 3,089
Baltimore. ... J00 1,85
Philadelphls | A | 150

230,071

TI4165) 216.003] 77,068 40,255

406,203
13400

80,321
20,820
23,500

#,702

2
a0,987
050
3,675

160,302

Totale.otocss 457,0811 100,750

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

1905,
82,406
T30

1910, I 1000, 1008, 1006,
114,185 2 4 81,12

704 A6 o4 62
14
72
86
48
0

Recelpts at—

Galveston _. .
Pt Arthur, &o,
New Orleans.
Moblle ...
Savannah _ .
Brunswick. ..
Ohatleston, &e i
Wilmington.. . 4 » 0.8
LY

. 20,

2,201 B4

40,067 ; 4
950!

b
8
1
2
0
7

3,
o

20
07
Norfolk ... .. 124
N'port N,, &cf ... 114

Allothers. . - _ 602 109
Total thiswle.| 160,8 EI 230,071 152 808 LA0,840
Sinee Seps. 1! 202,092' 437,081 203,00 300,427

244,124
631,313

305,157

The exparts for the week ending this evening reach a total
of 137,489 bales, of which 55,680 were to Great Britain,
19,058 to France and 62,742 to the rest of the Continent,
Below are the exports for the week and since Sept. 1 1910:

Weak anding Sept. 16 1010, | From Sept. 1 1010 to Sept. 16 1910,
Ezxported to— E.

eported to—

Erpores
g from— Greal | Contl- |
\Britain, Fruce,| ment, | Tolal,

Oalveston ....| 20,01818,531| 85,472 83,010
Port Arthur. ..
Corp.Chris., &e.
New Orleans. .
-Eﬂbne

CNARCOLN ...
Fernandina ..

Contl-
nent.

73,303

Total,
185, 101

(reat |
Britlan. |Franee,
43,084 18,624

2,423

Fhiladelphla . . 200
Portland, Me_.
in Franslsco .
Seattle ...
Tacomn

Yortland, Ope.
Pem b

Totl «.o.o. 5508010058 62,742137,480

80,302 93,348 ur..azui 235,476

Speculation in cotton for future delivery has been very
quiet for the most part, and early in the week prices showed
a declining tendeney, owing to dulness of trade and specu-
lation, favorable crop reports from many seetions, some rain
in Texas and a belief among many that the crop estimates
were too low. Such figures as 11,500,000 to 12,000,000,
which have been mentioned as the possible erop, are re-
garded by not a few as eonsiderably under the mark. Prices
have latterly risen, however, on more active buying. Yet
the continued aloofness of spinners from the spot markets,
the fear of a logkout in Larcashire and talk to the effect
that the curtailment policy in this country would be con-
tintted for some Lime to come, for a time, with other factors,
militated sgainst a rise of prices. So did an expeetation
that in # short time the movement of the erop will consid-
erably increase and that the effect will be depressing on
prices, The bill-of-lading controversy has again come up,
at least some of the London bankers refusing to accept the
“yalidation” of the bills by the railroad companies nfter
Oct, 31 and demanding that they be guaranteed by the
American banks, If the London banks as a body adopt this
attitude—it seems not altogether clear that they will—the
inference generally drawn here is that it will tend to shift
much if noft the greater part of the burden of fnaneing the
erop from European to Ameriean banks. It was Inferred,
too, that such an abtitude might cause o rapid marketing of
the crop between now and Oct. 31, the date named by some
of the London banks as terminatiog the old method of deal-
ing with the bills in question. Moreover, it is belioved by
some conservative people that the high cost of living must
affeet the eonsumption. Some leading trade interests have
been good sellers recently of October and December. The
South has sold to some extent sgainst the actual cotton, The
outside publie has held aloof. The frading at the Fixchange
has on some days dwindled to a mere bagatelle. On the
other hand, the actual recdipts have been disappointingly
small. The stock here of certificated gotton has fallen to less
than 50,000 bales. There were riunors ab one time of o pos-
sible squeeze in September, at home and abroand, especinlly
in Liverpool. A tropieal storm for a time threatened the
Gulf States, particularly Texas, A cloud-burst was re-
Fnrtr‘d in one section of Texas. Spinners have latferly
yought fall months here more freely.  On Thursday prices
suddenly ran up 15 to 19 points on most months on a sudden
alarm amaong the shorts, due to small receipts; very heavy
rains in parts of Texas, the steadily dwindling stacks here,
aud last, but far from least, a sharp demand from Liverpool
straddlers and some well-known spof interests. 'The s}u.)rt
side had apparently become somewhat inflated, eonsidering
the narrowness of the market, ®o-day prices pgain ad-
vanced, owing partly to a bullish private erop report. Shorts
covered freely and prominent interests were also buying.
1t was said, too, in a London dispateh, that bankers there,
owing to o refusal of the American banks to guarantee bills of
lading, will reconsider the subject ab their meeting next
Thursday. This also caused buying. Spot cofton has de-
clined, the lower prices buinui attended, however, with re-
ports of large sales, and middling uplands closed at 13.00c.,
advarneing 10 points on Friday.

The rates on and off middling, as established Sept. 14 1910
by the Revision Committee, at which grades other than

middling may be delivered on contract, are as follows:

FAlr e s 2.1.50 on |Midding - .-, 0- llll!lﬁ}qmlll i, tnged e Even
Atrlet mid, fafe. .. 1.30 on |Strict low, mid.. ..0.25 oft [Strict mid. thoged 0,15 o
AMiddinE BIr. .-« 1,10 o |Low midaiing ..« -<0,80 off |Midding tinged. . 0,25 oft
Strfet good mid. .. .0,08 on |Striet good ord. - . 1105 o | Striek Jow M. ting . 0,00 o
Good middling- - .0.44 on {Good ordinary. . - - 1.76 oft |Low mid. tinged.. . .1.50 ot
seriet midiall 022 on |Striet w'd mid, tad 0,35 on [ Middlng stalned. 0,75 oft

The officinl quotation for middling upland eotton in the
New York market each dagl for the past week has bean:
Sept, 10 ta Sept, 18— t. Mon. Tues. Wed. Thurs.
Midding uptands............14.00 13.00 13.85 13.756 1380
NEW TATIONS FOR 32
8.04] 1804 ¢ 0.88

Fri.
12,00

887 2
8 AT NEW YORIK.
\Sales of Spot and Contract,

Caon- | Con-
Spot, (sum'n,| trac,

s

Fulures
Market
Cloged.

Spol Markel
Closed,
Tatal.

Total 1900..-. 27,775 0,807100,614 147,206 41,870 25,204 _164,481] 221,525

In addition to above exports, our telegrams to-night also
give ug the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.

hitized for FRASER

Saturday - . - |Barely st'dy.| ... 5 1
lriumll-'l!r' = . Iu!t:tl- R = ik
Tuesday - .| Steady .-
\t’cdu(ﬂtlarl Harely steady
Thursday ] _{iarely steady

Friday. . {Quiet 10 pts ady. - _[Steady ARl e

=
-.--123,700

Tatal
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FPUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE BUPPLY OF COTTON to-night, as
made up by cable and telegraph, is as follows. Ioreign
stocks, as well as the afloat, are this week’s returns, and
consequently all foreign figures are brought down to Thurs-
dity evening. But to make the fotal the nnm}!lvl.n fig-
ures for to-night (Friday), we add the item of exports
frulm the United States, including in it the exports of Friday
only.

Septembor 10—
Stock at Liverpool.. .. ...
Stoelt at London ...
Stock ot Manchester

Total Great Britaln stook.. .. ¢
Stock at 1

Stoolk At
Stook at
Stock at

Stock at Genod. .. canae
Stock nb Telestt co- . oo oo oL

Total Continenial stoeks

Total Buropean stocks. ... ...
Indla cotton aflpat for Buropo. . _
Amer. cotton alloat for Burope. .
Egypt, Brazil, &e,allt.for Burope_
Stock In Alexandria, Egypy. ...
Stock In Bombay, IndiaZ
Stock In 11, S, rum %'

Stock In T, §. Interlor $o o
11, 5, exports to-day- .. ..o

B

ST  Frd S €O 43

AR G T T i {1

£
T2'et
0g e 1<
CRILIE
-4

1007,
B27,000

28,000

51,000

700,000

1008,
207,000

12,000

40,000

$40,000

1810,
276,000
0,00

i}
20 000

1009,
72%.000

(00
40,000
770,000
12,000
70,000

4,000
128,000
430,000

270,000
985,000

2
197,970
16,748

1,446,530 2,006,030 1,703,000 2,228,005
of American and other descriptions are as follows:
Liverpool slock- ...

—..._.bales, 108,000 630,000 205,000 518,000
Manohester stock. -

- S0,000
Rﬂllt:qnemnlna tnfl;. PR RaT g }gggg
merean alloat for Buropo. v
U, S, port stocks . ... .. 264,752
i1, 8, Interlor stocks. .. - 137,970
U, 8, exports to-day._-

| MTotal visible suppl
Of the above, tota
American—

102,420
17,060

1,133,008

113,680
41,461

1,365,605

15,748
1,614,080
2,000

0

47,740
840,630

Bgypt, Brazll, &e., alloat. ..
.‘ig:{ In A!t-.mnnir!ﬂl:L :;t;m_
Stock In Bombay, Indial” 77

Total Bast India, &e___ . ___
Tatal Amerlean oo ...

34,000 00 24,
A68,000 147,000 350,000 457,000

610,000 302,000 680,000 863,000
B30,530 1,014,030 1,133,000 1,365,605

Total visible supply. ... ___ 1,446,530 2,000,030 1,703,000 2,228,505
Middiing Upland, Live 7. 08d. 0.0ad, Hdd. 0,01d.
mmmng Upland, New York.... 13.900, 11.500.
Egypt, Good Brown, Liverpool. _13 0-10d, 8 M.
Peravinn, Rough Good, Liverpool 10,744, 8.40d,
DBroach, Fine, Liverpool. ....... Ti4d, f34d, 4 106-10d,
Tnnevelly, Good, Liverpool.o-. 7 1-16d. 6 1-16d, 4 11-10d,

3 F{Jnt[nental imports for the past week have been 38,000
hales.

The above figures far 1910 show an increase over last week
of 22,302 bales, a Joss of 560,400 bales from 1909, n de-
crease of 846,470 bales from 1008, and a declineof 781,975
bales from 1007,

AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and sinee Bept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out
in detail below.
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The above totals show that the interlor stocks have in-
creased during the week 15,950 bales and are to-night 61,005
bales less than at the same time last year. The receipts
at all the towng have been 12,591 bales less than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing
the overland movement for the week and sinee Sept. 1, as
made up from telegraphic reports Iriday night. The résults
for the week and sinee Sept. 1 in the last dwo years are as

follows:
——1910
September 16— Week, S
Vin St. Louls.. - TiT
VIK Calrohsess o= 440
Via Rock Island W
Via Louisville 166
Via Clnelnnatl = 170
Via Virginla points. . L&
Via other routes, &o. . 258
.« 2,708

b77
113
621

1,018 a
S3208 050
5,020 2,866

057 @od
259 100
4,818 827

4,038 887

1,886 078

Total gross overland
Deduet shipments—
Overland to N, Y., Boston, &c
Between Interlor towns. ... .. -
Inland, &o., from South. . _

Total to be deducted
Leaving total net overland*®
* Including movement by rall to Cansds.

The foregoing shows the week's net overland movement
has been 1,397 bales, against 1,070 bales for the week
last year, and that for the season to date the aggregate net
overland exhibits a decrease from a year ngo of 2,149 bales,

In Sfght and Spinners
Takinps. X sesl'. . Wook.

Heeolpts at ports to Sept. 16 202,932 230,071
Net gverland to Sapt, 16 1,307 1,885 1,070
67,000 62,000

an1,817  R83,050
26,187 31,101

4,034
130,000

b71,085
64,807

Southern consumption to Sept. 10 30,000

.201,280
s==-= 10,009

Total marketed., -
Interior stocks In excess. . ..

Came Into slght during week. . .217,248
Total In sight Sept. 16 o <=

North'nspinn’s takings to Sept, 16 36.8_59 65,478

Movement into sight in previous years:

Y SR 1371 19}?;"-—.5%-5;?'1%7...
clll21E011|1007—Sept. 20 -
259,001 1006—Sept. 21.__ _ln97.229
328,061} 1005—Sept. 22772 1177707 "864,227
QUOTATIONS FOR MIDDLING 'COTTON AT OTHER
MARKETS,—Below are the closing quotationa of middling
cotton at Bouthern and other principal eatton markets for
each day of the week. ;

625,872
42,026

13,7261

" e e e L USTIE I8Y
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losing Quolations for Middling Cotlon. on—

Week gnding
Sept. 16, Sat'day, | Monday,! ?'J.rr's.my,l Wed'day ., Thursd'y.| Friday.
Galyeston 1345 R 1344 345 13 5%
New Orleans_ .. 1335 138
Mablle oo o ]2 113 : F
Savannah . __ |
Charleston. ... .
Wilmingtan.
Norfolk .
Daltlmore ..~ - .
Philadeiphia ..
Augusts
Memphls
St. Louls. .
Houston
Little Roclk.
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NEW ORLEANS OPTION MARKET.—The highest,
lowest and elosing quatations for leading options in the New
Orleans cotton market for the past week have been as follows;

a.-'a:'day.! Monday,| Tuesday, Wed'day,| Thursd'v,| Friday,

Sept. 10| Sept, 12, Sept. 13| Sept, 14, Sept. 15.( Sept. 10,

Seplember—
Hange . -
Closing

fetolrer—
Range
Closing

Navember-
Range
Closing. .

Decaimber—

H3.20-20/113.01-.42
11327 13.41-43

12.82-,08112.06-,008
12.06-,07[13.048-.00

— @) —

12.80-.88(13.06-,07

B-.85(12.90..02

12.80-.87 1
I L Ba13.01- .02

12.80- .81

302
12,8502 12.82-,01(12,99- 07
12.85-.80/12.07-.08]18.06- .07

B
.8
&

Closing Sj12.96-.07

February—

= B b A = @ ) —
12.00:.01112.00-:02]13,02-.04 | 13.11-. 138
1308120 13.03-.10{12.00-.05|12.90-.14
13,07-.08{13,08:.00} 12, 08-.00(13.10:,12

i 113.20-:32113.13-. 10— @ —}13.08-.20]13,28-.31
21810200 13.20-.21113.10-, 11113.20-,.21{13.31-.32

fiiv)

Totivr—
Spot e
t)ptfl)n_! =

WEATHER REPORTS BY TELEGRAPH.—Our tele-
graphic reports this evening from the South are on the whole
satisfactory. They denote that quite ﬁenemlly the weather
has been favorable during the week and that in consequence
sicking of cotton has made good progress, There have
yeen further rains in a number of sections of Texas.

Galveston, Texas.— Picking is becoming general,  We have
had rain on six days of the week, the rainfall being threc
inches and eighteen hundredths, The thermometer has
ranged from 72 to 00, nveraging 81.

Abilene, Texas.—There has been light rain on two days
during the week, the precipitation being fifteen hundredths of
aninch, Average thermometer 79, highest 96 and lowest 62,

Brenham, Teras.—We have had rain on five days of the
week, the rainfall being one inch and thirty-three hun-
dredths., The thermometer has averaged 79, the highest
being 97 and the lowest 61. 3

Cuero, Teras.—There has been rain on five days of the
weelk, the rainfall being one inch and seventeen hundredths,
The thermameter has averaged 85, ranging from 68 to 102,

Dallas, Texas.—Dry all the week. The thermometer hag
ranged from 65 to 08, averaging 82.

Henriella, Teras—No - rain the past
thermometer 80, highest 100, lowest 60.

Huntsville, Texas.—It has rained on two days of the week,
the rainfall being one inch and twenty hundredths. The
thermometer has averaged 77, the highest being 92 and the
lowest 61.

Longview, Texas.—Rain has fallen on one day during the
week, the rainfall reaching seven hundredths of an ineh,
Average thermometer 80, highest D6 and lowest t4.

Luling, Texas.—Rain has fallen on three days during the
week, to the extent of one inch and seventy hundredths,
The thermometer has averaged 83, the highest being 99 and
the lowest 67.

Nacogdoches, Texax.—It has been dry all the week, The
thermometer has averaged 81, ranging from 66 Lo 96,

Palestine, Texos.—There has been rain on one day during
the week to the extent of twenty-two hundredths of un inch,
The thermometer has ranged from 66 to 96, nveraging S1.

Taylor, Texas.—There has been rain on four days during
the week, the precipitation being fifty-one hundredths of un
inch. The thermometer has aversged 82, ranging from 66
to 08,

Weatherford, Tezas.—There has been no rain the past weelk.
The thermometer has averaged 80, ranging [rom 65 to 94,

Ardmore, Oklahoma.—Rain has fallen on one day of the
weelk, to the extent of eighteen hundredths of an inch. The
thermometer has ranged from 60 to 98, averaging 79.
b= Marlow, Oklahoma.—We have had no rain the past week.
The thermometer has averaged 74, highest being 93 nnd the
lowest 55,

Alezandria, Louisiana.—We have had rain on one day
during the week, the rainfall being twenty-threa hundredths
of an inch, The thermometer hag ranged from 50 to 98,
averaging 79.

New Orleans, Lowisiana.—We have had rain on five days
of the week, the rainfall being two inches and eighty hun-
dredths; The thermometer has avernged 81, highest being
92 and the lowest. 70.

Steady. | Easy. | Steady.

Steady.
Very at’y'Barely st Steady.

Steady, | Qulet.
Flem,

-1 Steady. __ Steady.

weel.  Average
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Shreveport, Louisiana,—We have had a trace of rain on
one day of the week., The thermometer has averaged 81,
ranging from 70 to 93.

Eldorado, Arkansas.—We have had rain on two days
during the week, the rainfall being ten hundredths of an inch.
The thermometer has ranged from 59 to 94, averaging 77.

Helena, Arkansas.—Cotton is shedding and gardens are
suffering for rain. There has been no rain the past week.
The thermometer has averaged 73, the highest being 91
and the lowest 57.

Liltle Rock, Arkansas.—Dry all the week., The ther-
mometer hag averaged 77, the highest being 91 and the low-
est 62,

Columbus, Mississippi.—No rain the past week, The
thermometer has averaged 79, ranging from 60 to 97.

Vieksburg, Mississippi.—There has beén rain on three days
during the week, the precipitation being thirty-two hun-
dredths of an ineh. Averagé thermometer 79, highest 91
and lowest 61,

Memphis, Tennessee.—Cotton is opening, bub picking and
marketing are slow on account of the late season. The
week’s rainfall has been one hundredth of an inch on one day.
The thermometer has averaged 75.8, the highest being 91.9
and the lowest 6G0.8,

Nashville, Tennessee.—Crop is late, but pieking will begin
next week. There has béen no rain during the week. The
thermometer has averaged 79, tanging from 65 to 03,

Mobile, Alabama,—Rain in the interior early part of the
week, but fair and warm the Ltter portion.  Cotton picking
makes good progress.  Condition is reported spotted. There
has been rain on three days during the week, the rainfall
being twenty-seven hundredths of an inch. The thermom-
eter has ranged from 70 to 03, averaging 81.

Montgomery, Alabama.—Rainfall for the week one inch
and five hundredths, on two days.  Average thermometer
79, highest 94, lowest 68,

Selma, Alabama.—We have had rain on one day of the
weelk, the precipitation reaching eighty-eight hundredths
of an inch. The thermometer hus averaged 80, the highest
being 93 and the lowest 67.

Muadison, Florida.—We have had rain on two days of the
week, the rainfall being fifty hundredths of an inch. The
thermometer has averaged 81, the highest being 92 and
the lowest 70.

Alanta, Georgia —There has been no rain during the week.
The thermometer has averaged 75, the highest being 90
and the lowest 50.

Augusta, Georgiu,—The week's rainfall has been one inch
and thirty-five hundredths, on one day. The thermometer
has averaged 76, ranging from 62 to 90.

Savannah, Georgia,—We have had rain on five days of the
week, the rainfall being two inches and eighteen hundredths,
The thermometer has avernged 77, the highest being 89 and
the lowest 63,

Charleston, Sowth Caroling.—Wo have had rain on four
days of the weel, the rainfall being ninety-seven hundredths
of an inch. The thermometer hag averaged 78, the highest
being 88 and the lowest 69,

Greenville, South Carolina.—'There has been rain on one
day of the past week, the rainfall being twenty hundredths
of an inch, The thermometer has averaged 71, ranging
from 55 Lo 87.

Charlotle, North Carolina.—There has been rain on three
days during the week, to the extent of ninety-six hundredths
of an inch,  The thermometer hag ayerpged 72, ranging from
Al to 87.

Raleigh, North Carolina.—It has rained on three doys
during the week, the rainfall being thirty-eight lluw]rcdli‘lﬁ
of an ineh., The thermometéY has avernged 71, ranging
from 52 to 90.

INDIA COTTON MOVEMENT FROM ALL PORTS.

10049,

w1, ]

Septamber 15,

Stnea Since Sines
Sept. 1. | Week. | Sept. 1, | Wedk, I Sept, 1.
[ 100000 13,0000 30000 #0000 0,000

Since September 1.

Receipia al—

For the Week,

Ezparls |—— 7
Sfrom— Greal lr,'r.u:t!-[.f.-fmul Great Contl- | Japan
Rrﬂa{n.| nemt. I.tcmm;; Total. | Britain, | nent, & China,

|
S | S e oo [
!

Bombay— i
100 .. i.gg'g
4,000/

Total,

41,000 48,000
11,000 13000
15,0

19,000
2,000
2,000

o] 4,000
1,000 8,000
3,000, 6,000
1,000
1,000
2,000

1,000,
1,000
:wh B} 4 52
All others—
1010°. .. 1,000
Fhey i { asaal 3,000
0 5,000

1000 ... 1,000
1004 ...

Caleuttn—
10 -
1008 ...

M ras—
1010 .. ..
10007 .=

4

1,004

eeeae| 13,000
1000, 16000
Total sll— | { | -
T W GRS
{ 2, ER 2K 272,000, 2000 )
e ) e . A
FALL RIVER MILL_DIVII)I-}NDS.#’-—OH- page 692 will
be found the statement of Fall River mill divednds for the
third quarter and nine months of 1910.
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WORLD'S SUPPLY AND TAKINGS OF COTTON,

Cotton Takings, v 14089,
Week and Season,

Season. Week, | Senson.

Vislble supply Sept. 9 s |d2d,228 N | T
Visible supply Sept. 1 1,406,514 P 1,031,022
American In slght to Sept. 16 .| 217,248 388,004 324,151| 625,872
Hombay receipts to Sept. 16, . 1,000 10,000 | +,004
Other India ship'ts to Sept. 15 3,000 11,000 ¥ 18,000
Alexandria recelpts to Sept, 14. 5,000 6,000 1,000
Other supply to Sent. 14.a 2,000 5,000 2,000/ 4,000

Total supply- 1.060,476] 1,015,518]2,244,704| =,580,804
Droduct—
1,440,530

Total tiakings to Sept. 16.. .| 208,940/ 408,088
Or which Amerlean. ... ... 2,046 344,988 !
Of which other. . el ek 0, 000, 124,000 | 5,000

1,446,530

a Embraces recelpts in Europe from Brazil, Smyrna, West Indles, &o.

EUROPEAN COTTON CONSUMPTION TO SEPT, 1.—
By cable to-day we have Mr. Ellison's cotton figutes brought
down to Hept. 1. We give also revised totals for last year
that comparison may be made. The spinners’ takings in
actual bales and pounds have been as follows:

!

|
October 1 o September 1, |Grreat Rr-‘mm,[ Continent. | Twtal.

FFor 1809-10. |
Takings by splnnces hales 2,008,000 Gﬁl{ﬂ,l](!l}: ¥,278,000
Average welght of bales. | 3 4 467 4741
Takings In pounds, . LA40, 546,000/ 2 484, 440,00003,024, 080,000

For 1908-09.
Takings by spinncrs. _ ___bhales 3,311,000 0,742,000| 02,053,000
Average welght of bales_ b, 208 84| 492.8
Taklngs'ln pounds_ - . l.ﬂnl.nﬂs.uuntz,’f‘?ﬂ.IEH.UOU'-IAGI.I 18,000

MANCHESTER MARKET.—Our report received by
vable to-night from Manchester states that the markef is
firm for  yurns and quiet for shirtings. Merchants are
buying very sparingly. We give the prices for to-day be-
law and leave those for previous weeks of this and last year
for comparison;

|f 1910, 1804,
|

¢ B M, Shirt- Cot'n| ) BY M, Ehirt: Cot'n
925 Cop. | dngs, common | M1 32s Cop tags, common | Artd.
Tietst. ] ta fimest, Uni's Tictst. b finest, Upi's

d.fr. o rodi) d; . d.|s. 4. i.d| d.
oM & Ol 10ME9 6.74

/] (= o814 10 @9 6.60
] @ %410 @a 6,72

it DR I4 101560 607
73

.88
6.53
0,84

|'l.
July
[}

o

6 @lo

=
=3
Ib'.

@
@
[
@

@310
g @i
6 @@ln
fls@io

@ g @10

@ 5350810 7
[ 6@l 93 @ 1046

LIVERPOOL.—The week's sales, stocks, &e.:
Aug. 26, Sepl. 2, Sept. 9, Sept. 10,
Sales of the week. . .. _bales. 26,000 48,000 52,000 21,000
Of which speculators took_ . .. 000 gL
Of which exporters took.. .. 1,000 5,000 1,000
Sales, Amerlean -~ 17,000 E ( 18,000
Actual export_. .. cee==- 18,000 4,000
Forwarded _._..__._ .~ """"" 33’000 § 48,000
Total stock—Estimated - . - 7326,000 00 276,000
Of which Amerlean.__.____335.000 A 108,000
Total Imports of the weel___. 22 000 2 20,000
Of which Amerfean 12,000
Amount afloat -= 01,000 07,000
= 32,000 +3,000 41,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:
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=

~=108  omeisied

¥
@ s ara

e
busch

=

-

Oct, 140 Sept. 1. 1000-10, | 1908-00,
Hales ar H00 lbs, each, -

000y omilted. | Great | Contt- Great | Conti-

| Brit'n.| nent, | Total, | Brit'n.| nent, | Total,

| - —_—
Spluners’ stock Ootober 1. . 2.‘!-1! 1,218 1,452 J08| 1,046 1,354
Takings to September 1, _.__ Z2,881| 4,900 7,850 3,364 5,658 8,922

e o B TR T 9,302] 3,072 6.004| 10,276
Consumptlon, 48 wecks 28560 | TO0GL 3AT0| 5,280 8,750

Spinners’ stock Scptember 1 160 | 1,507 1,320

. Week's Consuthption,
5 000's omifted.

In October o
In November - .. ....
In December

In January

In February -, ..

In Mareli .-

In April

In May ___ -

In Jyn&_ .2

In July SR = |
In August ‘ 5 | ad0

140
170
188
180
100
100
100
1940
160
190
160

cocooo

ot Tt ot o s e o s

Soo

* Small consumption duc to lockout In Lancashire
a The average weekly consumption Is as glven by Mre. Bllison: deductlon
from month's total being made on account ol short tme.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandrin, Fgypt, ] l}
September 14, 1010, 1809, 1904,

12,000
50,000 _azioon 10400

1
40,000 |‘ 26,000

This | Sinece This | Sinee || This | Since
Week,|Sept. 1. Week |Sept, 1,)| Week.|Sept. 1,

"3,700| 5,250 ... '_2.7551 1,500 3,750
geL it arwl ST 1,750
To Continent . | 32500 #2580/ a000] 7250 1,750
To Amer]ea <o e L0000 1,000 L 760 400

Total exports 80001 9,5001 3,000] 12.600l| 3,650] 12,400
Note.—A cantar 18 99 Ihs. Bgyptian bales welgh about 750 Ths.
SHIPPING NEWS.—As shown on a previous page, the

exports of cotton from the United States the past week heive
reached 137 480 bales, The shipments in detail, as made
up from mail and telegraphie refurns, are as follows:

'.:‘nmi' balvr.

NEW YORK—To l,thréri:ul— Sept, B—Celtle, 12,466 Sept, 1
Devonlan, 15,073 . -
To Hremen—Sept. 12—Kalser WlHhelm dler Grosse, 200
: .“:hpl. Li—Narbarosss, 6,723, L : :
To Hamburg-—Sept, 9-Cleveland, 3,262 Sept, 14— Prest-
odent Linealn, 2,350 . -
Yo Attwerp—Sept. 0 Laplawd, 800
o Copenhagen—Sept. 14—Helily Olav, 601 ety o
D_‘Ll'i;.ﬂuﬂ'—*{"iepl —Konig Albert, 1,873 Sepl: 12—Amerlex,
To Naples—Sept, 0-~IKonle Albert, 100
. o Yo lrleste —Sent) 15— Argention, 400, e
GALVESTON-—Tn Liyerpoal-—Sent. 8~-Ikhnl, 12,000 Sept, 10-
o Hubert, D810 Sept. t3--Author, 8,033
To Havre—Sept. 16.—Madnwaska, 10,714; Virglile, BT e
I'o Bremen—Sept, 10-—-Gafsy, 5,743 —Sept. 14—Darea, 8,294
e SO0 I S—Manomoy, 13,006, =
et Oy BATEClona —Sept. 10-“1da, 7,730 =
NEW ORLEANS—TH Havre—Sept, 15— Gualemaln, 527
_{_u_: Ii__l‘nim'!:urg‘;e 3 1I;L, l-l?-t:rcenlmn Ie, A(F1 ;
4 s RO Lienoa-—56nL. ) 5~ Monvino, 1,000, il o' s
SAVANNAU—To Bremen—Supt. |f-—Clverrove, 2815
To Hamburi—Sent, 15 —Clivegroye, 200 - . ;
I'td Reval=—Sept; 15— Clivegrove, 200
o Gothenhurg—Sept. 16e=Clvegrove, 250 % 5
BRUNSWICK--To Oremen—Sept, 18- Clvogrove, 850 .
“Ub“l’-\r"rﬂ Ste Jdohn<Sept. 10-—Calvin. Austin. 384: Gov,
BALTIMORE—To Lll\'lalrimﬂl—-—ﬁum.

IO ; 10~ Terdplemore, 10.
1o Bremen— AT ”——R!aun, W70 i
0 Liverpool—Sept. 9— Merfon, 200
N, FRANCISCO—To Japan--Sept 1§ --Sin e o0
SEATTLE~Th Japan=Sept. 10— Ramakara Mary, 100,

Jobby; 63

_Total - SV T s SR e e e -ia'i?'.-iﬁll
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Spot, Saturduy. | Monday, | Tuesday. ‘Il'rdrzudn;r Thursday, | Friday.

Market, | -
1315 i Irregutur. | Treegulare, | freegular, | Dull and Quiet. Dull und
F. M. casler, L Ieregular,

MId Upl'ds $.25 8.2 .18 7.99 758 7.88

3,000 1,000 5,000 5,000 5,000 4,000 |
Spec.&exp, 100 300 200 300 200 -
Futrres, || Steady at | Quict at St-dy,unehl| Quiet at | Quiet at Steddy at
Murker M 2145 2@5 pty, | to 5 prs. | 1@2 pte. | 2@3 pra, | V@5 pts.
opined pis, adyv, | deleine, ndvance, | deeline. decline, ndvanee,

Market 1 Bleady at |B'ly st'y at|Quletat? 14| Qulet at : Bteady At
1 @ 10 pts. @70 [pts. dee, to] 1L§@415 4 4624 pis
P. M. || ndvance. | pte. dec. V] ptaady, pis, dec. | pts, adv, | advanee
The prices of futures at Liverpool for each day are given

below.  Prices are on the basis of upland, good ordinary

elause, unless otherwise stated,

Sept, 101 Sat., | Mon, Wed. Thurs. Fri.

Sept. 16,123 1234 |1234] 4 |123] 4 [1234) 4 123 4 |12 4
]p.rll. .o pam.ipan. p,m.!p m.p.m. p.n, ;l.m.lp.l‘n. p.m.p.m,

Sept._._.|-2.. 791 _ion {00 |o214(82% 78 |18 |} A2 |84
Sent,- 189511386011 |12 (12145 ; 5111 17 110 44023
N 973410214100 |00 35[0015(80 15 8835180 (04 18 (oD 1L
[8524183 talng "[R4 (82181 34 85 1588 34101
88 8215180 14 ; | 7834 82 12185 15 IM7 1y
: 87 15182 1§ 50 14 78 |82 "85 |87
=Mgh,
Meh . ~Apr.
Apr,-May.
May=-June | - __ 1821 1g
Juueduly|..... |2 2L 1L ol 2 y 85 1s)
July-Aug. | HrEas | 84 !R.’:h

I“"u

BREADSTUFFS.
Friday, Sept. 16 1910.

Flour has been quiet, or at the best has met with only a
moderate demand,  Large buyers have shown a disposition
to hold aloof, something which perhaps is not altogether
surprising in view of the depression in wheat and the enor-
mous world's stocks of that cereal. It is true that a some-
what better demand has at times been reported at Minneap-
olis, 8t. Louis and Kansas City, but trade as a whole has
been slow. Prices have in some cases shown a tendency
towards a lower level,

Wheat has been for the most part dull and declining. Not
alone has the cash demand been slack, but speculation
itself, which so often ignores legitimate conditions, has been
dull. The world’s available supply has within o week
increased 15,200,000 bushels. ‘The total is very lurgely in
excess of that of a year ago. As the ease stands, world's
stocks are rapidly inereasing, while the demand is eautious
nnd a8 o rule comparatively small, The prospects for the
world's crops are favorable and buyers, secing that the
world's markets are gradually declining, naturally PUrsne. i
waiting polioy. The supply at Liverpool is so large that
there is considerable “short’"selling there. The crop outlook
in this country is such fhat bull campaigns are considered
unduly hazardous. Possibly the ‘“short” side is hbeing
somewhat overdone hoth at home and abroad, but the con-
sensus is that the outlook points to a sagring market, with
only oceasional rallies at the expense of the short interest.
The foreign markets have been declining: Tn Russia prices
are said to be puarticularly weal, as supplies are bountifui
and increasing and the acreage will be enlarged. The
weather in that country has been very favorable for seeding.
Beneficial rains have fallen in Aurtralin and not o little stress
has been laid on an inerensed acreage and a favorable ontlook
in Argentine, In Germany the supplies of native wheal
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are large. The weather in India has been- favorable for
seeding.  Another depressing factor in this country has
been a decling in corn, 16 is true that the receipts of wheat
ub pur primary American pointg have latterly been decreas-
ing, and at no time have been large; but on the other hand
there has been little demand to bring the wheat out. Cer-
tainly the export demand has been light and the buying for
howme aceount hns also been noticeably small, Large Chi-
cago interests have been free sellers.  Rallies in the price
linve been temporary and due more to covering of shorts
than to anything else. The Canadian crop is officially
stated at only 123,000,000 bushels, against 168,000,000 last
vear, but this has had no effect, nor has the faet that the
receipts at the American Northwest have been far smaller
than those of a year ago. Rotterdam advices are to the
offect that Russian offerings, already large, will continue so.
Manitoba offerings in Liverpool of late have been larger
al cheaper prices, Northwestern stocks ure inereasing.
Winnipeg quotations have weakened noticeably. To-day
prices advanced on lighter receipts, predictions of some
decrease in the woek’s world's shipments, unexpected
strength In Liverpool prices and covering of shorts.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK,
Sat, Aon. Tuss. Wed. Thurs, Fri,
No. 2 red winter. ... 1083 1034 10271 102’y
September dollvery In eleyato) i 103 % 1034 10185 103 Y
December del}varf in elevato! M 1074 1003% 10555 10615
May delivery In elovator. ... .-.11L 5% 11235 112 111k 1 935 111K
DAILY OLOSING PRIOES OF WHEAT FUTURES IN CHICAGO,
Sal.  Mon. Tues, W ed, Thurs, Fri,
September delivery In clevator- 053 08 D54 D43 Holl- 0514,
December dcnw.-ry In elevator. - 003 1004  BOY 08 11-16 day, 089 ﬁé
May dellvery o clevator 10540 10035 10535 104 10, &
[ndian corn hag been declining, owing to generally favor-
able weather. Trost has been predicted at times, but the
yrediction not having been as a rule verified by the event,
it really served in the end to depress prices further, It is
true that early in the week there was a temporary advanoce,
owing to frost in the Northwest and predictions that the
frost line would extend sonthward into Iowa, Illinois,
Nebraska and Wiscongin, Bnat even in South Dakota the
frost did no damage, and no frost of consequence oecurred
in what are known as the big corn States. Some nervousness
in.regard to frosk has been noticeable, as perhaps about half
the corn in tha Northern belt is in the milk and might he
inuch injured by a hard freeze. On the other hand, a light
[rost, it is urged, would be rather beneficial than otherwise,
ns it would tend to stop the growth and cause the sap to
run into the eob. And only light frosts have prevailed in
the recognized corn States where there has been any at all,
Of late the westher has been warmer, even in the northern
portion of the corn belt. Nyery day without killing frost
naturally means just so much added to the crop of sound
corn. Trade has been, as a rule, quiet, though of late it is
stated, considerable corn—said to be 1,500,000 bushels—
has heen ordered oub of the elevators at Chieago. In the
fore part of the week the eash demand at Chicago was some-
what better and the shipments exceeded the receipts, but as
the erop nears the point of safety, buyers, as a rule, grow
cautions. Boma selling on Wednesday in Chicago was due
to an indisposition to earry corn over a holiday there on
Thursday. Of late the country sales have fallen off rather
sharply, and this fact points to smaller receipts for a time
but everybody looks for a big erap and the “short” side is the
yopular one,  Unless the crop is cut down by an untimely
dlling frost, the expeetation is so widespread as to be prac-
tieally universal that prices must decline. To-day prices
were heavy.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat. Mon. Tues. Wel, Thurs. Fri,
OASh COTM. oo ooocnraenanua- 00 6534 60} 043 BAN 05Y
Suptember dellvery In elevator.. . 0653 044 6534 04y 043 0634
Degomber dellvery in clevator_. . 03-64 635§ 6315 68" 03 61%
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO,

Sat, Mon, Tues. Wed. Thurs. Fri,
September dellvery In elevator BBy O7% D63 B0 Holl- 5315
December dellye

In eloyatoro .- 04% 553§ 051§ 543 day. 53¢
May dellvery In elevator. . oo voeee 673 08X OBM BTN OlTyg

Oats have followed other grains downward. Yet at times
rallies, espécially in the near months, have oceurred, owing
to the eovering of shorts., For in osts, as in wheat and corn,
the tendency is rather towards the short side, Oats prices
have latterly been firmer.  Also the interior has been selling
less freely. Chieago’s stock last week inereased only 284,000
bushels, a fact that made shorts for a time more cautious.
The depression in corn, however, has been an influence
which eould not be shaken off. Futures have shown a
downward tendency regardless of the steadier tone at times
uf the cash market as receipts deoreased. To-day prices were
stronger. Prominent interests bought, Cash houses were
zood buyers in Chicago of September, selling December at
114¢. difference, against a difference of 3¢, last week.

DAILY CLOSING PRICES OF OATS IN NEW YORK,
Sal, Mon. Tues. Wed, Thurs.  I'ri.
Natural white.__.__3834-30)4 3815-30 38-30  08-30 38-30 A8-30
White clipped. ... 30-4234 39-423§ 304234 30424 30:42 4 30-42)4
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
at, AMon. Tues. Wed, Thurs. Fri,
September dellvery In elevator. ... .32% 334 334 334 Holi-
December dellvery In elevator, 3484 a0 a5 a5 day.
May dellvery 1o elevator. ... ... 377 38 a8 38

The following are elosing guotations:

LOUR.
Winter, low grades. ___$3 no?sa 65| Kansas stralghts, saclk_ 84 85@ $5 00
800 00@ 42

Winter patenta
g:mer atlra.!u-hls

5 15| Konsas clears, sacles. .. 4
4 06| City nts4

45| Corn meal, kiln dried . .

hitized for FRASER

GRAIN,

Wheat, per bushel— Corn, per bushel— Clents.
N. Spring, No. 1 No. 2 mixed 64 54
N. Spring, No, 2_ = No. 2 mixed._._t.o.b. Nominal
Red winter, No. 2N No. 2 white..___f,0.b, Nominal
Hard winter, No. 2 Hye, per bushel—

Oats, per hushel, new— No. 2 Western. - _[.o.b,
Standareds .. State and Jersoy. .. .-
Na. 2 white. .. = a0 M | Barley—Maltin D@75
No. 3 whito._ - - 38 44 Feeding, e).0,, N, Y.. Nominal

The statements of the movement of breadstufls to market
indicated below are prepared by us from figures collected by
he New York Produce Ixchange. The receipts at West
the New Yor roduce Exchange. 1e receipts at Western
lake and river ports for the week ending last Saturday and
sinee August 1 for each of the last three years have been:

78 M
Nom llm‘t

Recetpla m—! Flour, [ Wheat, Corn. ] Ohais, ] Rarley. | Rye,

3. Bacshy, B0 Ios. |bush, G0 s, bush. 32 Ibs. bush ABIDS. 01,60 Ws.
836,400/ 3,870,250 2,004,800 370,600

7500 340,130 247,470 00 321,600]

[ 3,015/ BE 35,408 331,287

| 4,810 B74,700

10,000

73,101

Chleago . ... |
Milwaukee. .

Minneapolis.
Toledo ...
Detrolt. -
Clovelamnd
Ht. Louls
Peorin - i - 15,
Kansas ¢ 1,200,600
7,476,505
8,208,428
0,700,224

79,900 e
5,606,715, 4,308,432 1,038,040
4,077,600, 4,222,856 2,451,670
2,816,583 5,100,310 4,282,604

Total wk. ‘Slll T
Same wi. 00|

006,726
Same wik, 08|

25 |
83,178} 313,536

Stones Aug. 1 ! |

19 b 51,642,984] 22,400,704 45,275,220 5.494,75411,004 428
1 | 47,312,438] 10,178,505 20,608,632  5,804,303'1,202,200
| 7,640,387 l-'i.?ll.‘J'U] 20,310,354 ll.li‘ll,ﬁ-‘.llll.!ii?.ﬂil

Total receipts of Aour and grain at the seaboard ports for
the week ended Sept. 10 1910 follow:
Flowr,

Dbis.
102,708
40,203

of,082
68,022

24301
10,223
27420

Qatx,
Dl
BT6,1560
11,112
168,340

Rarley,
Recelpls at—
New York ...

Boaton
Philidelphis _
Baltimore. ...
Itlehmond . ..
New Orleans *. ..

2,000 10,444
23737 56,100

Total weok 1010__ 410,508 1,470,920 633,350 1,119,024 11,100
é‘ll‘_‘lu:lé.lnn, 11810.11,034, 001 46,774,225 2824 1,581 34,018,307 2218.807
15,0 ¥ :

10 1,412 46 430,872 1,623 455 22,857 14,603
9 G6L,086,700 50,618,087 32,850,224 4260,073 071,468

* Itecelpta do not Inclade graln passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending Sept. 10 1010 are shown in the annexed statement:

Wheat, Corit, Flour, Rye, Barley, Peus,
bush, Diish, bbls.

28,205 3,204

25,604

144,000

Baltimore 260,002

New Orleans ... ...o-.-

Newport Nows. __

Galyeston.

Mobilo. .

Montroad

Norfolk.

Total week. 1,081,601 110,867 123,652
TWeek 1900 201,073 113004 100,400

The destination of these exports for the week and since
July 1 1910 is as below:

——Fliir——— —— Wkt ——— —— Lo~
Stnce Stiice
Woek July 1 July 1 Week

Ezporis for week and Sept.10. 1010, 1010,  Sept. 10,
ainee July 1 to— biils. D rtish. buzh.
United Klngdom. .. 72,178 506,740 5,024,806
Continent 18,304 2,241,154
Hou, & Cent, Amer. 12,528 65,778
Weat Indjes. ... 13,2456 . v anieadas
Brit. Nor. Am. Cols_ 6,012 S wah A
Other Cotintriea. ..« <-.as 5,000

123,552 1,161,020 1,051,601 7.830,700 110,867 2,007,214
C-._ 106,406 1,338,865 1,261,07% 13,471,828 113,004 1,239,288

The world’s shipments of wheat and corn for the week
ending Sept. 10 1910 and since July 1 1910 and 1909 are
shown in the following:

Monteeal... ... ..

Exports from—
New York ...

Stnea
Judy 1
1010,
Drush.

4,000
5,080

Core.,
1910,

Wheat,
1010,

Since
July 1. July 1,

Hushels. | Bushels. | Bushels. | Bushels,
Naorth Amer. 1.408,000 14,082,000{ 22,089,000{ 260,000
Russian . ... 5,800,000, 41,768,000 30,224,000 88,
Argenting - 1,024,000 11,360,000 10,804,000 3,171,000
Danubian .. (5,606,000, 23,604,000 8,702,000, 213,000
Indian - ... 1,040,000, 13,020,000/} |
Auatrallan_ . |1,600,0000 0,408,000 41,716,000 —ooaao
Oth. eounte’s 190,000{ 1,108,000

= potal ... luram:ilw.aw,ﬁﬁ 01,685,000 8,728,000 46,252,000 44,177,000
e | 1\

1900,

Sines
July'1

Bushels,
1,077,000
4,572,000
2,532,000
0,190,000

1009,

Stnea

f Week Slnca
el iadi Sept, 10, | July 1,

Weak
Sept, 10; |

The quantity of wheat and corn aflloat for Europe on dates
entioned was as follows:

B oo 1
. - | United lted
1 iKGupdom. | Continent.| Towal. | Kingdom. | Continent,| Total,

Bushets. | Bushels, | Bushels, | Bushels, | Bughels. | Bushels,
Bept. 10 1010_|18,720,000{2: 40,800,000 10,455,000{10,115,000120, 570,000
Sept, 4 1010, 15,380,000/19,440,000138,240,000|10,880,000110, 115,00020,005,000
Sept. 11 1000 |14,550.00011,920,000120,800,000] 6,970,000| 9,265,0001106,235,000
Sept, 12 1908 116,120,000 13,920,000120,040,000] 6,035,000 4.435,000(10,370.000
Sept. 14 1007 |10,120,000/10.760,000(24,880,000] 6,760,0001 4,720,00011,450,000
ot

== Wikt Corm,
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The visible supply of grain, comprising the stooks in
granary at principal points of aceumulation atb lake and
seaboard porls Sept. 10 1910, was as follows:

AMERICAN GRAIN SBTOOKS.
Wheat, Corn,
bush

F buah.
076,000 103,000
£ 000 23,000

- 313,000

1,675,000

. 23,000

Rye,
bush.
2,000

23,000

Ruarley,
Trush.

New York ... ~
Boston .. ...
Philadelphia
Balt.more, ...
Kew Orleans
Galyeston
Bufinlo - .
Toledo .
Detroit ..
Ohokgo_ =
Milwnukee .
Duluth
Minnegapol's . )
BLiLOE e 2,
Kanawd Cliy. oA 4R, 000
Peorin. ... 100, (30
Indinnapol s, 748,000
On Lakes cnioe—= HO3.000
On Canal and River_. . 827,000

: 135,000
- 1,816,000
1,623,000

L g
. B.206,000

1,017,000
(56,000
1066, K00
7 254,000
360,000
765,000
1,653,000
674,000

20,000
21,000
14,000

5,000
30,000
86,000

6,000

60,000

2,006,000

Total Sept. 101010, 25,208,000
ot Gon 3010, BAF2000 2,750,000
Tornl Bepto 111000, 10,741,000 1,067,000
CANADIAN GRAIN
Wheat, Carm,
Brtish Tricahi,
TTH.000 57,000
00,000 e s
094,000 s TR
424,000

HTOCKS,
Cals,

bush.
411,000

Harliey
bush.
a8, 000

Bl
Montreal., . b o
Fort Will'am.....

Port Arthur. .

Other Unnndion.. ...

Total Sept, 101010__ 2
Total Sept. & 1910.< 1,984,000
Total Sept. 11 1069__ 1,757,000

57,000
21,000
40,000

BUMMARY.
Cori,
friegh.

2,060,000
67.000

311,000
300,000
B8, 000

55,000
60,000
5,7000

Wheat, Harluy,
bush

25,208,000

4,793,000

(s,
bush.
17,748,000
311,000

15,050,000
16,660,000
1,185,000
5,133,000
3,150,000

Ameriein
Canadan

Tota) Sept. 10 1410_.31,001,000
Total Sept. 31010, 28 436,000
TotalSept: 111000 12,495,000
Total Sept, 121008 20,523,000
Totul Bept, }g :DD?_ _15‘553.382 4183/900
Taotal Sept. 208, 31,180, L0

Tolal Bept. 16 1906__ 18,050,000 5,709,000 15,006,000

- e ————

THE DRY GOODS TRADE.
New York, I'riday Night, Sept. 16 1910.

Genersl business in the primary market has this week
been on o reduced seale, a falling off in demand being no-
ticeable, particularly in staple cotton lines, Various causes
are said to be confributing towards still greater conseryvi-
tism on the part of jobbers and converters throughout the
country, chiol among them being the prevailing political
unrest and the appuarently steadily widening opinion that
whatever other issues may figure in the nearing political con-
tests; tariff revision will again be the leading feature. The
tendeney is naturally, therefore, to keep commitments within
as narrow limits as compaftible with meeting requirements as
they arise,  The benelits which might be expected to follow
abundant grain erops are to a great extent offset by this
fecling of uncertainty, combined with the enhanced cost of
commaodities for household necessities.  Meanwhile, there is
little netual evidence of ineronsed production, but neverthe-
less there are occasionally unsold goods coming upon the
market in the heavier weight eotton fabrics, and o find buy-
ers the mills have here and there aceepted somewhat lower
prices thun they held for a week or ten days ago,  This im-
parts an easier appearance to the market, which, however,
cannot be accepted as applicable all around, there being
many lines of cotton goods on which sellers are absolutely
firm in refusing to do business except at the prices asked by
them.  These sellers have their production well under con-
trol and are declining to cominit themselves unduly. The
opinion expressed in the market by sellers is almost invaria-
hry that the prices of cotton goods must advinee before
production can be increased to a material extent, little ox-
pectation appurently being held of such a decline in the price
of raw maoterial as Lo enable manufaeturers to resume on
the prevailing parity between cotton and goods,  In woolens
and worsteds the week's husiness has been mueh of an ordi-
nary character, presenting no change of moment from fea-
tures previously noticeable,

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Sept, 10 were 6,363
packoges, valued at £458,542, their destination being to the
points specified in the table below:

1,420,000
038,000

064,000 1,878,000

New York o Sept. 10—
Great Britaln
Other Burope
Chlnn
Indla - -
Arabla_
Al -_sve
West Indless
Moxloo ., -
Central Ameried
South Amerien. -
Other countries. 1,010

: 03 177,364 285,053
The value of these Nrtwa"t’nl‘k exports sinee January 1 his
been $12,214,642 in 1910 against $15,520,255 in 1909,

-

The demand for brown sheetings and drills has been ir-
regular this week, and in the aggregate shows a falling off in
volume from late weeks. Buyers are conflining their pur-
chases almost entirely to small quantities for near deliveries,
few orders being noted as placed ahead. Spot goods have
been offered in =ome quarters, and in these instances buy-
ers have oceasionally I)ccm able to do somewhat better in
price than a week ago, concessions of l4e. to }e. being oc-
casionally accorded. Bleached cottons continue steady,
with a moderate distribution, Stocks of coarse, colored
cottons are generally small, and previous priecs are held for
on denims, tickings, colored ducks, &c. Staple prints are
in indifferent request, the demand being affected by rencwed
belief wmong buyers that lower prices may be named later
on, Printers, however, do not admit that any décline is
likely., Fine printed fabries have been in moderate demand.
The best business of the week has been recorded in the vari-
ous grades of dressiginghams and fine woven patterned cot-
ton dress fabries, these in contrast with other descriptions
of cotton goods being ordered [reely for next spring senson,
and some of the most popular lines have their output al-
ready sold out. Napped dress fabrics dre quiet. Cotton
linings also quiet. Only a slow demand has comne forward
for print eloths during the week, and the easier tendency
noticed last week has been rather more pronounced, some
sellers acgepting Se. for 38 Li-inch 64 squares, & decline of
1{e. from the limit recently held for.

WOOLEN GOODS.—The leading lines of staple worsteds
and the higher grades of fancy worsteds have again com-
manded the greatest attention from buyers, a moderate num-
ber of orders coming along for the new season's goods with-
out change in prices, Sellers of all-wool and low-grade fab-
rigs in many instances are still complaining of the inadequate
volume of orders coming forward, and although there have
been no changes in prices, quict irregularities prevail. In
dress goods, some leading makes of worsted fabrics for spring
have been placed on the muarket this week and the prices
named' thereon show declines of from 744 to 109 from the
prices of previous seasons. A fair business has been done
in general lines, Cloakings continue quiel, although in
somewhat better request than of late.

FOREIGN DRY GOODS.—Men's wear woalen and wor-
sted fabries have been in moderate request, with & fair busi-
ness reported in dress goods, worsted desoriptions in both
having the preference. Piece silks have not been ealled for
as widely as last week, but the demand,is still of fair propor-
tions and some inerease in trade is reported in silk ribbone,
The demand for linens shows no falling off and the market
is very firm, Burlaps hive ruled strong, with a good demand
at higher prices under influeneeof an advancing jute market.

Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending Sept. 10 1910 and since
Jan, 1 1910, and for the eorresponding periods of last year,
were as follows:
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478 . Hornellsville & . No. 7,
000. . Huron Sch, l)1_1t «» 80, Da
602. _Hutchinson, Kans
602, . Hutehinson, Kans
541 _Imiay, Mlch
Gd1. _Independence, Or
417 Jamestown, N. Y
417 _Jones Co.Com. S, D.
666_ _Jaordan Sch. Dist., Utah_
000 - Kansas (5 [ssues) . 3 7
000__ Kansns . ¥ = s
363 _Kansaa Clty, Kan, allilg
841, . Kentland, 1nd. 1018-1D23
841_ - Keyser, W. Vo 5 d1920-1934
006, _ Lakewood, Ohlo (6 lasues) .
1911- 11;"'|
dlB20-1030

Maturity.
1911-1819
1033

Frice.,
101.98
105,520

Amaount,
5,200
3, .:Ul]

MUNICIPAL BOND SALES IN AUGUST.

We present herewith our detailed list of the municipal
bond issues puft out during the month of August, which the
growded condition of our eolumns prevented our publishing
at the usual time,

The review of the month's sales was given on page 665 of
the “Chronicle” of Sept. 10. Since then several belated
August returns have been received, chapging the total for
the month to $13,165,868. The number of municipalitics
issuing bonds was 280 and the number of separite issues 383,
AUGUST BOND SALES,

Rute.  Malurity.
a1920
#1015-1040
d 121080

19111015
diygis-1040

d1015-1930
1940

10151080
1930

(2 Issues) - .

602__Lalke Qounty, In T
541..Lance Co. S. D). No. 19, 0re.... &
666. . Lansing, Mlch 4
478 __La Veta, Lt)]u_
478 _Lawrence, Mas
mm -Lawton, Olkla. ia lagues)
1. _Lee County, Ia
- Lewis County,
Libeety, N, Y.
--Llberty 'l'own=h!p. Ohlo.
Lineoln Sch. DIst, .L‘:\l o
~Lovington, 111
-Lucas County, Ohblo-
= l.l.u'ah County, Ohlo.
._\nn, Mass: (4 l:Hucm'J
r\nu § Unlon Sch. Dist
“MeConnelisviite, Ohlo-
ull-m]\ Co. Jom. 8. D. No. 7,

12,000
120,000
280,000
40,000
20,000
20,000
12,000
3 S00

100

100

s
101.20
100,186
102.525
100,742
100 Y
101.322
101,653
101.002
100

101

100

100
102.50
100
102.052
102,111

1011-1918
1645

1011=1920
alfdld

1913-1834

1011-1017

1912-1920

1911-1051
1020

alld
1922-1030

1060
1850
1011-19026
18940

1911-1020
1eL1-1923
d1020-1950
101 1-10:35
1016
allz2s
d1930-1050
19121013

lUl 1D"l

Page. Name.
800_ - Abllene, Texas. = o
600 Abington, Mass. 4
465 _Allentown, I’n._, S 4

SAllanee, Nebo .. aa

-_ Alliance, Ohlo -

CAlvisrado, Texas ..

s .Amatior, Ming .z
414 Amite Clty,
360._ Amory, Miss
330_ - Andergon Sch,
A476__ Ansonla,
A51_ _Ashlamd,
414. . Ashland (ounty. “Oblo. ...
414 _Atlantle Clty, N. J. (2 [ssues) -
414 Atlantle County, N, J
A14_. Attleborough, Masa.
.‘)HD_-I\lu\tlu,
531:__Bnn|,:nr. My == roes
_Banning Seh; Dist., Cal
- Beneh Clty, Ohlo
-Beach Clty, Ohlo. ...
_Bedford Twp., Ohlo__
-Belfast, N.
600. . Bellavue, Pd
G600 . Belmont County,
600, - Bemldjl, Minn
Atd__Bessemer Soh. Dist., Mich.
. Dlst,, Mo,

iy, 400
0,500
L8 o
1,000
s 30-00000E Mg
1030 o0 (i
1012-1820 IUI:J‘l-.‘!. Mo
193G
1911-1920 wl 050 ~Mc |<"Ill Frud, I,
10111015 103 417 _Madlson Seh, Dist.,
19456 a1 41 Madisonville Sch. DIst., Ohlo. -
1915-1010 100,560 “Murble €U, OBIO. - - o oe o
I\]lt lli-’-'.'- 100.31 ~Marlon County, Ohlo_
H'ltl.l I!.Il'f

M

L0

T
b N

=t

Tex_ .

L0, 000
20,000
70,000

o
10,400

102.08 Marton County, Tex. .
100 ~Marlborough, Mass_______
100,25 - Marshall County, Minn..__
100,115 - Marshall f_'uuntf, Minn. .-
1010 ~Mart Ind. Schi. Dist,, Tex.
100,825 ssillon, Ohlo
100,102 _Maneh Chunk, l‘s\ -
103,50 -Mawmee, Ohlo.
100,118 _.\Imlfnrll. Ore
0 _Medford, Wis
Methuen, Mass_ . _
Miamisbinrg, Ohlo
A Middietown 5. 1., Ohlo.
| _Miltord Ind. :'it'h. Dist.,
M Pownship, Ohlo
- -Milwaulkee, Wis. (3 lssues)
\I||Wdlll\l'(. Wis. (3 Issues) ...
Dist.. Mo__.

111
"Monmonth 8. D. No. a8, Ii.. .-
Maorrlllton, Arik 1]

- Motley K
No. 0, Tex d1915-1050
-Mt. Pleasant 8. D, 1011-1920
Mt. Pleasant Ind. 5. D, d1020-1050
LLa-LuZ3

Monat. stecliog, Dhlo.
d1920-1930 a

, Utah 0
2001000

173,000 | £100
6,790

100

1,800
ADOL000 102,133
114,000 101.97
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Price,
103,511
101,002

9,871

100,526
100,081

102,781
100

Amoung.
70,000
43,000
14,600
18,600
15,000

160,000
27,000
10,000
40,000

10,000
15,000
U.G[I{}}
#,000
Lo hon
12,500

Page. Nume, Rafa,  Maturity,
410 _Stigler, Okla, (2 Issucs) =[] 1935
419. _Summit County, Ohio (2 1s3ues)
543 sugsex County, o
B3 Sutton, Neb_ .
418 _Swoyceraville S
ABZ. _Syracuse, N,
482 _ . Syracuse, N,
419_ Tarentum, Pa. .
-.Terre Haute, Ind
--Terrell Connty €

19410
(1916-1930
1011-1920

1042

1930

d1015-1950
d1021-1930
1923, ‘24 &'20
10201023
1051 -1040
1914-1026
1011-1020 $,400
W LO20-1 8340 1,200
- 22,500
10156-1020 15,000
50,000 y101.21
6,000 100
100,76
100,644
100,25
100

- e e TS ST

No.o 1, Tex._.
- Thermopolls, Wy
543 . .Tomah, Wis
_-Tomah, Wi
668, Turlogi Irrhe
S43. .Tuscola, TI. .
419 . Wahash County
6688 _Walker Co, Com.
s04_ _Walthill, Neb__ .
482 Waynesburg Speo, 5.0., Ohlo. .
604,  Wellsville Un. Fr. 8. . No. 1,
N, ¥ (4'15a0e8) . o oo e e .
VAT s e s
410_ . Westehestor County, N, ¥
410 . Westeliester County, N, ¥--
410, _Weatheld, N. Yo -
543, West New York, N.J..

Ind._ 4
. Do Tex

= A

o

104}

102,15
103,757

20,000 100,632
13,0000 106,40

13,000 102.711
5,800 100

175,000
25,000
25,000

9,500
4,000

--Wichita, Kan. ..
670, - Wichita, Kan
410 Willlamy Un,
Al0_ cWilloughtiy, Ohlo (3 l8sues) .. . .
748, . Willmonpt, Mino. .-~ =
360 _Winthrop, Mass. ... ____
6005 -Wooster, Ohlo - cccaccoota. o
aAno__Wyandot County, Ohlo
ndd . Yakima Co, S, o 01, Wash,
420 . Yellowstono County 5. D. No.

1011830
1921-10840
1920-1031

S B e s e ENEAER

d1911-1930

=

By Mont. .. ...~
544 Yonkers, N, Y. (i I&
44 Yonkort, We Yo arcrsnsazam
483, - Younugstown, Olilo’ (2 1sses) _ . ©
483, . Youngstown, Ohlo (3 1ssued) oo
400 _Youngstown, Ohlo (6 lssues) ...

101,702
100,562

Total bond sales for August 1910 (280 murnicipall-
tles covering 48 separate 18sues) - .. .o L. k513,165,808

¢ Subject to eall In and after the earller
k Not Inclugding $7, 482,600 of tem-
£ Taken by

@ Average dates of maturity.
year and mature In the later: year.
porary loans reported and which do not belong In the lst.
sinking fund as an Investinent. v And othér, considerations.

REVISED TOTALS FOIRR PREVIOUS MONTHS.

The following items, included in our totals for previous
months, should be eliminated from the same, We give the
age number of the issue of our paper in which the reasons
I[:n' these eliminations may be found.

Page, Nanie aof Municipality,
414 _Buahnell, L Gune Hsth . oo oo o :
478 _Fart Smith and Van Buren Dridge Dist,, Arke. (July lat) . .
478 Harlowton, Mont. (May lat) .- oo oo .. S
416 _Holloway School Dist., Ohlo (June 1lst) .
417 Miwaukes, Wis. (3 lssues) (July lst) ...
745 . cOxford School Hstrict, Ohlo (Tuly Hst)
a__Wellsville Unlon Free Sch, Dist. No. 1, N.
June st

We have also learned of the following additianal sales for
previous months:
Page, Name. Rate, Maturity. Amount.
414, _Aleron, Towa (June) - .... eeww DM d1915-1020  $10,000
0606 Allen County, Ind-... 4 40,000 100
413. ‘i\in“htiﬂmi Crlé. P 1] 1011-1025 7,500 101.84
.. Brondwater Co. ’ . No.
i 23, Mont. . .oucsa difLs-1920 1,000 100
740.. Bullogk Connty, Aln 1940 20,000 (02
477 - Burlington, Wla : 1012-1021 10,0004 14 % bas,
414 _Carbon Co. S, D. No. 1, Mont. . 11,000 100
415 Colorada Spgs. S, I, No, 11,00l 100,000 101,68
415.-David City, Neb |3 i 100
d15. . David L'-lt?‘, Neb.
477 Flllmore, Utah
4?:, -Fort Smith Spec. Seh. Dist, Axk.
- Fu I

Amount,
525,000
630,000

20,000
56,000

Price.
102

S

L

TAd2. _Grecng 80 Dy lowns .

416, Highlamd Park, Mlch_ ...
.. Kansad (27 1ssues)
~ohenzburg 3. D, No

470. . Lockhaven, Pa.

744 . Mmlddictown, Con

417. -Milford, Ohio

419 _Seattle, Wash, (21 Issues)

410..Seattle, Wash

543, . Tallahassee, Fla.

543 Thurmont, Md d1915-1030

080 Twin Twp. 5 1011-1017 650

420.-Worcester, Mass. . _...... = 1920 75,000 100,82

All the above sales (except as indicated) are for July.
These additional July issues will make the fotal sales (not
including temporary loans) for that month $35,101,568.

BONDS SOLD BY CANADIAN MUNICIPALITIES,

Paga. Nuame, Maturity,  Amount.

483 _Aberdeen, Sask 1911-1025 $1.500

G44--Adanao, Hask._ .. 1911-1925 1700

420__Ar 1940 14,000

420, Aylmer, Ont " 19111940 21,000

544 . Bowden School District, Sask. . 1920 1,600
1911-1030 34,600
1010-1920

7,000

60,000 2100

267,000 100
5,630 4 1% has.
8,500 100

i 100

#1012-1920
LUa0

1015-1926

19156 &1020

1915
d1020-1960

AP RS U LS

544..Camrose, Alta, (3 |ssues) .. ...
421. _Deloralne,
488_.Dundas, Ont. ..o ..
421_.Dunnville, Ont.......
483, . Edmonton S. D, No. 7,
483 . . EBdmonton 5. D, No. 7,
o4d - Frederioton, N, I¥
483 . .Glenhlll Seh, Dist,, Sask |
605 . Hastings County, Ont. ...
805. Kamloops, B, Q. . -t ..
671..Kelowna, B, O
484 Kelross, S
484 _Lakeview

Sask

5|
544 _London Township, Ont
0871. . Maple Creek 5. D. No. 80, Sask,
421. Markdnle, Ong
546_ .Oxford Centre Scli, st , Sask_
484 . Parry Sound, Ont. cvonn
421..Penetangulshene, Ont, (4 lssuesy)
421 _Plpestone, Man. . .- ----i--<-
845 Progresalve Sch, Dist,, Sask. -
I}Oﬂ..lliglmrﬂ Itural 5. D, No, 1002,

30,000
20,000
2,600
20,000
000
8,000
12,000

- T A e O

-
£

1035
1011=1930
1020 10,000
7,500
12,000
5,000
1,200
30,000
31,653
10,000
2,800

7,600
800
24,000
2,460

97.016

AT AL

08,2838

104.603
1930

1911-1020

e Ovo

=

ed for FRASER
fraser.stlouisfed.org/

Price
08,72

Amount,
50:;.(Irnj|
40,000}
B8,000)
2,000
20,500
10,000
=000

Page, Name Muturfty.
484, Saskatoon, Sask 1040
484 . . Saskatoon, Sask 1040
A8d . _Saskatoon, Sas I 1820
484 . _Semans, Sask. 1025
606, _Stettler, Alta. (2 lasues) § 1011-1930
545 .Swilt Current 8§, D., Sask 1030
606 Unity, Sask 1011-18256
TH0. _Venn, Sask oo i 1911-1925
540 Walnwright 5.D.No. 1658, Alta, 1011-1930
606 _Westmount, Q 4 1054
045, . Weyburn, Saske_ . _ : 1635
671-_Whnithy, Ont. 1611-1930
B46. . Wlleox, Sask____

100,141
10320

-1-%-F-1
-3

Total Canada
ADDITIONAL SALES OF DEBENTURES POR PREVIOUS MONTHS.
Muaturity.

1020
1911-1930

1820

Page. Name, Ral
483 __Arrawanna 5. D, No, 2104,Alta,
420..Canora, Sask.... .
d50. - Hoey 5. D). No. 2405, Sask({June 2
484, _Knoll HIL S, D, No. 2554, Sask, & 1911-1
421 . MeTageart, Saask 1011-1920
5450 .Oukshela 8, D, No, 2458, Sask.

(May) = 1811 2,000 100.025

;-\‘II the above sales (exeept as indicated) ave for July.
Ihese additional July issues will make the fotal sales
of debentures for that month $1,503,113,

Price,
100

D20

News [tems.

Illinois.—Representalive Brown Acquilted of Bribery Churge
by Cook County Jury.—The second frial in Cook County of
Lec O' Neill Browne of Ottawa, on the charge of having bribed
Charles A. White of O'Fallen to vote for Willism Lorimur
for United States Senator, ended Sept. 9, the jury on that
duy having reached a verdict of *not guilty,” As stated in
V. 01, p. 48, the jury failed to reach a verdict al the time
Representative Browne was first tried in June,

Pittsburg, Crawlord County, Kan.—Suit Brought lo En join
Tssuance of Water Bonds—0On Sept. 100, B, Smith and Fred
1. Fiteh, property owners of Pittsburg, Kan,, filed suit in
the Circuit Court of the United States, Third Division of
Kansas, (o restrain (he issuance by the city of the $300,000
4159 honds voted July 12 for the construction of a municipal
water plant, See V. 01, p. 231.

The bill filed alleges that the Aect under which bonds are
sroposed to be issued wis nol properly passed by the Legis-
afure. A private company at present. furnishes water
servica, ‘The franchise of this company provides that the
city may acquire its property at appraised value. The city,
however, hus not endeavorad to avail itself of this right to
purchase, but arbitrarily proposes fo destroy the value of
present investment. Horkless & Histed and Meservey &
German of Kansas City, Mo., and J. J. Campbell of Pitts-
burg, Kan., appear as attorneys upon the above bill,

Texas.— Legislalure Adjourns.—The fourth ealled session
of the thirty-first Legislnture of this State ended at 10 a, m.
Sept. 10, See V. 91, p. 476,

Bond Calls and Redemptions.

Denver, Colo.—Bond Call—The following bonds are
called for payment Sept. 30:
4 Storm Sewer Bonds,
Sub-Dlatrict No, 2 of the Capitol Hill Storm Sewer Dlstrict No. 1, Bend

0. .
rlun\"lr:rr:h Denver Storm Sewer District No. 1, Honds Nos. 139 to 154, lno-

South Capltol HIl Storm Sewer Distriet No. 2, Bonds Nos, 41 to 43,
Inelusive.

Sanltary Sewer Bonds.

Sub-District No. 8 of the East Side Sanitary Sewer District No. 1,
Donds Nos. 68 and 69,

Sub-District. No. 11 of the East Slde Sanltary Sewer Distriot No. 1,
Bonds Nos, 32 and 33,

Sub-Dlstriet No. 12 of the East Slde Sanitary Sewer Distrlet No. 1,
HBonds Nos. 20 to 24, Inclustve.

Hlighlands Special Sanitary Sewer District No. 7, Bonds Nos. 61 and 62

Highlands Speclal Sanitary Sewer District No. 8, Bond No. 22,

Morgan’s Capltol HI Speclal Sanltary Sewer District, Bond No, 2.

Improvement Honda,

Cherry Creek Improvement District No. 1, Rond No. 31,
: lﬂ:ut enver Improvement District No. 2, Bonds Nos. 201 to 208, In-
clusive.

East Deénver Improvement Distrlot No. 3, Bond No. 40,
Hast Denver Improvement District No, 4, Bonds Nos, 40 and 41,
Evans Improvement District, Bond No. 38,
Highlands Improvement District No. 1, Honds Nos, 60 and 61,
North Side Improvement District No. 1, Bonds Nos. 63 and 64,
North Side Improvement Distriet No, 2, Bond No. 26.
North Side Improvement Distriet No. 4, Bonds Nos, 14 and 15,
North Side Improvement Distriot No. 6, Bonds Nos. 25 to 28, Inclusive,
Opden Street Lmprovement Distelet No. 1, Hond No, 16,
Sherman Street Improvement District No. 1, HDonds Nos. 14 and 15,
i Slgulth Capltol Hill Improvement District No. 1, Bonds Noa. 78 to 86,
cluslve,
Soguth Stde Improvement Distriet No, 1, Bonds Nos. 71 to 73, Inclusive,

Thirteenth Street Improvement District No. 1, Dond No. 26,

West Denver Improvement Distriet No. 1, Honds Nos. 100 to 117
Inelustve.

Paving Bands.

Alley Paving Distelet No. 5, Bond No, 19,

Alley Paving Distriot No. 8, Bond No. 14,

Alley Paving Distrlet No. 10, Bond No. 13,

Alley Paving District No. 14, Bonds Nos. 6 to 9, lnclusive

Alley Paving District No. 15, Bond No. 9.

Hroadway Paving Distriet No. 1, Bond No, 89,

Broadway Paving Diatrlet No, 3, Bond No. 30.

Fifteenth Street Paving Distriet No. 2, Bond No. 16,

Viaduct Bonds,
Fourteenth Street Viaduct District, Bonds Nos 844 to 840, Inclusive,
Park Bonds,

Highland Park District, Bond No. 2
Upan the ronl;mul. of the holders of any of the above bonds recelved the
days before the expiration of this call, the Treasurer will arrange for thelr
payment at the Mercantile Trust Co., New York City, but not otherwisc,

Republic of Cuba.—Bond Call.—Call is made for payment
Ogt. 1 at the office of Speyer & Co, in New York City of 773
bonds, the numbers of which will be found in the advertise-
moent printed in last week’s “‘Ohironicle.” X
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Bond Proposals and Negotiations this week
have been as follows:

~ Akron School District (P. 0, Akron), Ohio.—Bond Offer-
ing.—Proposals will be received until 5 p. m. Oct, 4 by J. F.
Barnhart, Clerk of Board of Edueation, for $55,000 4%
school-completion and equipment bonds.

Authority Sectlons 7625, 70629 and 7640, General Code. Denomination
$1,000. Date Oct. 10 1010, Interest seml-annually at the Treasurer's
offlee.  Maturlty $30,000 Oct. 10 1028 and $25,000 Oct. 10 10249,

Albertville, Marshall County, Ala.—Bond Offering.—Fro-
posals will be received until Sept. 20 for $25,000 5% water-
works bonds.

Authorlty vote of 130 "for'" to 20 "agalnst'’ on Aug. 151010, Interest
ii[:;r;‘l{;rrlunuul. Maturity 30 years from Sept. 1 1010. W, P. Goodwln la

Alliance, Boxbutte County, Neb.—Bond Sale.—The three
issues of 10-20-year (optional) bonds, aggregating $85,000,
offered without success on May 16 (V. 91, p. 49}, have been
sold to the State of Nebraska,

Alvarado, Johnson Oounty, Tex.—Bond Sale.—The
818,000 5%, 6-40-year (optional) high-school-building bonds
voted on March 31 (V. 90, p. 1055) and registered on July 8
by the State Compiroller (V. 81, p. 287,) were sold on Aug. 1
to the First National Bank of Alvarado at par.

Amador (P. 0. Lindstrom), Chisago County, Minn—ZBand
Sale.—An issue of §1,000 59; bonds, proposals for which
were asked until Aug. 8, has been purchased by Amanda
Alinguist at par.

Aransas Pass, San Patricio Oounty, Texas.—Ronds Valed.
—The election held Aug. 30 resulted in o vote of 56 “for' to
4 “against” the proposition to issue the $25,000 5% 20-40-
year (optional) water-works bonds mentioned in V. 01, p.350.

Bakersfield School District (P. O. Bakersfield), Eern
Oounty, Oal.—Bonds Voled.—An eclection held Aug. 25 re-
sulted in favor of issuing school bonds, The vote is reported
as 35 ‘“for” to none “‘against.”

Barberton, Ohio.—Bond FElection Proposed —The City
Council has been petitioned to call an election for Oct. 3 to
allow the voters to determine whether or not $50,000 bonds
shall be issued for the purchase of Lake Anna,

Belgrade, Nance County, Neb.—Bond Offering.—Pro-
osals will be received until 8 p. m. Sept. 149 by Chas. Ii'.
Segleston, Village Clerk, for $14,500 water and $3,500

electric-light 59}, bonds.

Denomination $500, Date June 1 1810,
Nscal arency of the State of Nebraska o Now Yok Cly.
years, subject to call after D years,

Beloit School District (P. O. Beloit), Mahoning County,
Ohio.—Bonds Defeated —An elegtion held in this disiriet on
Aug. 27 resulted in the defeat of a proposition to issue $1,000
bonds., The vote was 18 “for’ to 29 “against.”

Bellefontaine School District (P. O, Bellefontaine), Logan
County, Ohio.—Bonds Voled.—An clection held Aug. 29
resulted in & vole OF 347 to 164 in favor of & proposition to
issue 835,000 school-building bonds.

Belle Fourche, Butte County, 80. Dak.—Bond Offering.—
Turther details are at hand relative to the offering on Sept. 20
of the $50,000 59, water-works-construction |_1rJl‘u|.:i -
tioned in V. 91, p, 600, Proposals will be received until 2
p. m. on that day by R. O. Fellows, City Auditor.

Altthorty Sectlon 1391, Politleal Code of 1803, and Seetlon 1, Chapter
173, Sesslon Laws of 1005, Denomination $300, Date, “time of Issue,’
Interest seml-annaal,  Maturlty 20 i_’mrx. subject to call upon any  Eemi-
annual interest day altor 10 years, jonds are exempt from taxation.  No
bonded debt at present,  Floating debt (warrants), $15,0:12 75, Assessed
valuatlon 1010, $582.832. Real value (catimated), $2,351,328.

Bessemer, Jefferson Qounty, Ala.—Bonds Authorized.—
It is stated that 8,000 bands were authorized at o meeting
of the City Council held Sept, 6.

Biggs, Butte Oounty, Cal.—Bonds Proposed.—According
to reports, o committee has been appointed to attend the
niext meeting of the Council and confer with the Lrustees in
regard to bonding the town for “at least §12,000," to con-
struet g sewer systeni.

Boise, Idaho.—Bond Sale.—On Sept, 6 the $12,830 7%
1-10-vear (serinl) gold coupon Paving District No, 12 nssess-
ment bonds dvscr,ﬂ:eil in V. 91, p. 600, were sold to Lucius
A. Trowbridge for $12,903—the price thus being 100.568.

Bracken County (P. 0. Brookaville), Ky.—Bonds Not Fet
Sold —The Chairman, Board of County Commissioners,
writes us under date of Sept, 9 that no salcé has yet been made
of the $3.000 bonds—the unsold portion of the jssue of
$12,000 4%, 6-10-yenr (serinl) coupon funding bonds men-
tioned in V. 91, p. 288,

Brady Independent School District (P. 0. Brady), Me-
Oulloch,County, Tex.—Bond Sale—This district on Sept. |
sold $4,000 of the $8,000 5% 5-40-year (optional) coupon
bonds deseribed in V. 91, p. 288, to the State Sehool [und
at par and interest, As stuted in Vi 01, p. 414, the State
bought the other $4,000 on Aug. 1.
j® Broken Arrow, Okla.—Honds Nol Yet Seld.—No sale has
yet been made of the $37,000 69, 26-year coupon water-
works bonds offered without success (V. 91, p. 166) on
July 11,

Interest annually at the
Maturlty 20

Brookings County (P. O. Brookings), 8o, Dak.—Bond
Elgction —A proposition to izsue $100,000 court-house honds
will be submitted to a vote of the people on Nov. 8.

Broadwater County School District No. 23, Mont,—Rond
Sale~—An issue of $1,000 6%, 5-10-year (optional) building
bonds was disposed of on July 2 to the State Board of Land
Commissioners at par. Denomination $200, Date July 15
1910. Interest annual.

Brownsville, Cameron County, Texas.—Fonds Regislered.
—The State Comptroller on Sept. | registered the $15,000
water-works and $15,000 electric-light 5% 20-40-year (op-
tional) bonds voted on Aug. 2. V. 91, p, 414.

Bryan County (P. O. Durant), Okla.—Bonid Election Pro-
posed —Papers state that petitions are being circulated ask-
g the County Commissioners to ecall an election for the
i)ut’puse of voting on the question of issuing $160,000 court-
1unse and jail-building bonds.

Buffalo, N. ¥Y.—Bonds Not Sold.—There were no bidders
on Sept. 6 for the three issues of 49, registered bonds sggre-
gating 81,303,810 20, described in V. 91, p. 601,

Bond [lssue.—The issuance of $100,000 49, 1-20-year
(serinl) municipal-building bonds has been authorized.
Under the terms of the ordinance the bonds are to be taken
by the City Comptroller at par in trust for the sinking funds.
The bonds are dated Oct. 1 1910, Interest semi-annually
at the City Comptroller’s office.

Bullock County (P. O. Union Springs), Ala.—Bond Sale.—
Otto Marx & Co. of Birmingham purchased $30,000 5%
30=year road bonds on July 15 at 102 and interest—a basis
of about 4.873%,. Denomination $1,000. Date July 1
1910, Interest semi-annual,
~ Burbank School District, Santa Clara County, Cal.—Bond
Offering ~—Proposals will be received until 11 a. m. Sept, 19
by Heonry M. Ayer, Chairman of Board of Supervisors
(. 0. Ban Jose) for 84,000 514%, coupon bonds.

Denomination $1,000, Interest from Scpt. 1 1010 payable seml-annually
at the County Treasurer’s offlce.  Maturity $1,000 yearly from 1018 to 1021
Ineluslve.  Hids must be unconditlonal and accompanied by certified check

for 6% of bonds bid for, payable to Henry A, Plister, ex-officlo Clerk of
HBoard of Supervisors, Purchaser to pay acerued Interest,

Burlington, Alamance County, No. Caro.—Bond Offering.
—This eity is oil‘t:ringi ut private sale the $60,000 59 coupon
street and sidewalk bonds which failed to sell an June 6.
See V. 91, p. 288

Burlington Union Free School District (P. 0. Burlington),
Racine County, Wis.—Bonds Voled—This distriet recently
voted to issue $10,000 5% coupon school-building bonds.
It has not yot been decided when these bonds will be offered
for sale,

Denomination $300, Date Nov. 1 1010, Interest annually on Feb, 1

In. Burlington. ltnturlti; $1,000 yearly from 1912 to 1016 Incluslve and
$5,000 In 1017, No debe at present,  Assessed valuation, $2,600,000:

Burns School District (P. 0. Burns), Harney Uounty, Ore,
—Bonds Voled —According to reports, an election held
recently resulted in favor of a proposition to issue $35,000
school-site and building bonds.

Cadiz School District (P, 0. Oadiz), Trigg County, Ky.—
Bonds Defeated —We are ndvised that o bond issue of $12,000
for building purposes failed to earry at an election held Aug,
G, but that the proposition will be submitted again next
month. :

Caldwell, Burleson County, Tex.—Bond Blection Proposed.
—Reports state that the City Council is considering the ad-
visability of calling an election to yote on the question of
issuing about $5,000 bonds for the erection of u steel stand-
pipe for the water-works system.

Callaway, Custer County, Neb,—Bond Election.—An eloe-
tion will be held Sept, 26 to vote on the question of issuing
56,000 6%, water-main-extension and improvement bonds.
Maturity 20 yeavs, subject to eall after 10 years.

Cambrain School District (P, O, San Jose), Santa Olara
County, Cal.—Bonds Voled.—An election held Aug, 9 re-
sulted in o vote of 36 “for' to 3 “duainst” a proposition Lo
jsspne  $5,000 5% school-house-construction bonds,  Ma-
turity from & Lo 10 years.

Oaney, Montgomery County, Kan.—Bonds Voled.—
Papers state that the issuance ol §20,000 bonds to aid in the
construetion of the Cherryvale Oklahoma & Texas RR., from
Caney, Kan., southwest through Okluhoma, was authorized
ab a recent election by a vote of 272 to 8.

Cannon Falls School District (P, 0. Cannon Falls), Good-
hue County, Minn.—Bonds Votedi—Au election held Aug. 30
resulted in favor of a proposition to dssue $30,000 49, sunuob
building bonds.  Maturity part yeurl_y Lo and including 1930,
The vote was 113 “for” to 48 “‘against,”

Canton, Ohio.—Bonu 0,‘,‘}'&1?'.*5Hr!-—!’l'liln';suls will be received
until 12 m. Sept. 19 by Ii. C. Brumbaugh,[City Auditer, for
the following 4245, bonds:

57,400 englpe-lousc-repaic nod furnishing bonda, Denpmioation $1,000,
except one bond for $300.  Maturity 10 years:
125,000 water-works-syatam extension and Improvement Donds.

natlon $1,000,  Maturlty 20 years,

1,600 St. Elino Street sewer-construction bonds,  Denominations $1,000

pad $600, Mf!tllfili" $1,00000n & years and $500 1 b yoars,

1,300 Cedar Street and Dewalt Street storm-waicr-sower-construotion

bonds.  Denominatlons $1,000 and $500, Maturlty 10 years,

1,200 Dorn Alley sewer-constructlon bonds,  Denomloation §1,000 and

$200, Maturity $1.000 103 years and $200 1o O years,

2,100 Warner Ave, and Elghth Sfrest sewer-eonstoiction bonds,  Do-

nomination §1,000 and $100.  Macuriey $1,000 In 3 years, §1,000
In 4 years and 5100 in 6 years,
Date Sept. 1 1910,  Interest seml-annual,  Certified check onoa bank In

Canton for 6% of bonds bld for; puyable to the City Treasurer, I8 required,
Pucchagser to faenlah blank bonds at bis own expense,

Renomi«
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Carmen, Alfalia County, Okla.—Bond Offering.—Proposals
will be received until Sept. 20 for the $15,000 6%; 2o-year
water and light bonds mentioned in 'V, 91, p. 477.  Authority
vote of 70 to 1 at election held Aug. 20 1810.

Celing, Mercer County, Ohio.—Bond Oj{cﬁnq.—l’m y08alS
will be received until 12 m. Sept. 20 by J. M. Winter, Village
Clerk, for $20,000 49, coupon refunding bonds.

Denomination 3500, Date May 1 1010, Interest payable ot the Villags

Treasurer's offlcs, Maturity pary gearly from 1910 to 1922 Inclusive.
Deposit of $200 I8 required.

Ohampaign County (P. 0. Urbana), Ohio.—Bonds Aulhor-
ized.—The County Commissioners, it is stated, on Aug. 22
ordered the issuance of £8,000 bonds to pay the county's
share of the purchase of property east of Springfield to be
used for a tubereulosis hospital by the counties of Cham-
paign, Clark and Madison.

Chanute, Neosho County, Kan.—Bond Flechion.—An elec-
tion will be held to-day (Sept. 17) to vote on the guestion
of issuing 875,000 water-works-system improvement bonds.

Ohatham, Pittsylvania County, Va.—Honds Not Sold.—
Nao satisfaetory bids were received on Sept, 5 for the $10,000
5% 30-year coupon street and school bonds described in
V. 01, p. 0601, 14 8. Reid of the Finance Committee is now
offering them ot private sale.

Ohester (P. O. Chester Depot), Windsor County, Vi.—
Bonds Voled.—This town recently voted to issue $25,000 4%
vegistered sohool-building bonds. I has not yet been de-
gided when thess bonds will be offered for salo.

Date July 1 1810, Interest semi-annually at the Town_ Treasnrer's
nffice In Chester Depot. AMAtUcity 1921 o nuy Interest date by glving S0

days notice to holdee.” Honds ard tax-exempt. No bonded debt at
present, O T Holt ¥ Town ‘Treasurer.

Chicago Junction School District (P, 0. Chicago), Euron
Qounty, Ohio.—LHonds Voled —Dispatehes stata that a prop-
osition to issue $20,000 schiool-improvement bonds was favor-
ably voted npon ab an election held Sept. 12.

Circleville, Pickaway OCounty, Ohio.—Bond Sale.—On
Sepl. 1 the 54,000 4 Lals T-10-year (serinl) coupon street-im-
srovement bonds deseribed in V. 91, p. 510, were purchased
yy Sedsongaod & Mayer of Gineinnati ay 10240 and acerued
interest—a bagis of nbout 4.1639,. A list of the bidders
follows:

Secasongaod & Maver, Oin.___$4.006 W, Foresuian, Clreloviile. -S4 A0

Vinton Bar « Vin - d.002| Well, Hoth & Co., Cing th. 4,072
Nuw Flrat . Bank, Calum. 4,080 | Hayden, Miller & Co., € - A il
First Nat. Bank, Cleveland.—_ 4,085 Flest Nay Banlk, Clrelevilie. .

Circleville, Pickaway County, Ohio.—DBond Offering.—
Proposals will be receivad until 12 m. Sept, 27 by Fred. R.
Nicholas, City Auditor, for 84,500 4149 coupou Mill Street
storm-wator-sewer improvement bonds.

Authority Secilon 2835, Hevised Statutes.  Denominatlon $i80. Date
Sept. L 1010, Interest semi-anmyslby st the Cliy Treasurer's offlee. M-
turiby $060 yearly on Sept. 1 from 1004 0 1018 Inclusive: —The bonds nre
tax-exempt.  Certined chieclt (or cash) for 825 of bonds bid for, payable to
the Clty Tressirer, (3 required,  Pirelnser ta pay dcerued nterest.

Olaremont High School District, Los Angeles Uounty, Cal,
—Bond Offering—Reports state that proposals will be
recoived until 2 p. m. Sepl. 26 by the Board of County
Supervisors for the 875,000 597 bonds voted (V. 01, p. 288)
on July 19, Denomination $1,000. Intercst semi-annual.
Certified check for 397 of bid is required.

Olear Lake School District (P, O, Olear Lake), Polk Gounty,
Wis.—No Bonds Voted.—The Clerk, Board of Education in-
forms us that there is no truth in the reports that this district
has \'pt.eg! to issie $20,000 bonds.  He adds, however, that
the district may borrow some money from the Stato.

Olinton, Laurens County, 8o. Caro.—Bond Offering.—
Proposals will be received until 12 m. Sept. 20 by W. M.
MeMillan, Mayor, for $10,000 5%, refunding bonds,

Date Oct. 1 1010,  Interést snlannially at the Natlonal Park Bank o

New Yori Clty. Maturity Oct, 1 1950, Certined chivek for $300 s re-

aulred.,

Coffeyville, Montgomery County, Kan.—Baonds Defealted.
—Theeleetion held Aug. 2 resulted in the defeat of the propo-
sition to issue 875,000 water-works bonds mentioned in
V. 01, p. 289.

Oolorado Springs School District No. 11 (P. 0. Oolorado
Springs), Oolo,—Na Bond Blection.—We are advised that
there is no truth in the reports that an election will be held
?ep(ri' 20 to vote on the question of issning 345,000 refunding
yonds,

Colton, San Bernardino Oounty, Cal.—Descriplion of

Bonds.—The $63,000 sowar bonds awarded on July 5 to the
State Board of Examiners (V. 01, p. 167) carry interest at the
rate of 5%, and are dated July 1 1910, The price paid was
101,349 and 8850 ncerued interest.  Denomination $1,000,

Columbia, Boone County, Mo.—Bond Election.—An elec-
tion will be held Sept. 27 to yote on the question of issuing
$125,000 water and light bonds,

Oolumbus, Platte County, Neb.—Price Paid for Bonds.—
We are advised that par was the price paid for the $25,000
41407 5-15-year (optional) coupon Platte River bridge honds
yurchased last month by the State Treasurer for the State

oard of Iducational Lands and unds,  See V. 01, p. 477,

Oohoes, Albany County, N. ¥Y.—Bond Offering.—There
will be offered for sale at 12 m, Sepb. 20 at the City Chamber-
lain's office the following 4% régistered bonds:
$10,000 water-supply Improvoment bonds.  Date Aug. 1 1010,

Maturlty
$10,000 on Aug, 1 D each of the years 1919, 1922, 1024, 1025,

16,000 Nre-department-equipment bonds,  Date Aug. 15 1010,  Maturlty
SH000 Ane, 185 1017, $8,000 Aug, 15 1918 and $8,000 Aug. 15 1928,
Denominntion 81,000, [otereat Jan, | and July 1 at the Unlted States
Mortgaze &Trust Co. [n New York Clty, Bonds are exempt from all taxes,

Conneaut Lake, Orawford County, Pa.—Bond Sale.—
W. A. MeMaster of Jamestown, offering par, was the success-
ful bidder on Sept, 10 for the 37,000 5% registered water-
works bonds deseribed in V. 91, p. 601, Maturity part on
Oct. 1 in every even yeat from 1916 to 1936 inclusive.

Connellsville School District (P. 0. Connellsville), Fayette
Oounty, Pa.—Bond Sale.—On Sept. 8 the $34,000 4147
coupon high-school bonds, bids for which were received on
Sept. 3, were sold’ to Ussing, Scoville & Co. at 101.507 and
acerued interest, A list of the bidders follows:

Usslng, Sooville & Co_ . .. 334,512 50| N. W, Harris & Co., N. Y §34,206 22
H. 8. Wheeler, Pittaburgh 34,384 20| Washington Iny. Co., PIt 34,186 10
J. 8. & W, 5. Kuhn, Incs, Western - Reserve Invests

Plttsbargh 24,332 52| moent Co., Plttaburgh._ 34,180 10

The bonds mature $5,000 yearly on Oct, 1 from 1022 to 1927 Inclusive
and 34,000 cn Oct. 1 1628 and are deseribed in Ve 81, p. Sdo.

Connersville, Fayette County, Ind.—Bond Offering.—
Proposals will be received until 2 p. m. Sept. 19 by Wimn.
Reeder, City Clerk, for 520,000 49, coupon water-works-
improvement bonds.

Denpimination $500. Interest semi-annunlly at the First Natlonal Bunk
In: Connersville:  Maturlty $2,000 Dec. 1 from 19156 to 1924 Inglusive.
Bonus are exempt from all taxes,

Copiah County (P. 0. Hazlehurst), Miss.—Bond Offering.
—Papers report that at the regular megting of the Board
of County Supervisors in October proposals will be received
for $75,000 road-improvement bonds.

Cordele, Crisp County, Ga,—Bond Eleclion.—An election
will be held Sept. 23, it is stated, for the purpose of voling
on the gquestion of issuing $10,000 high-school-improvement
bonds,

Corning, Tehama Oounty, Oal—Banpd Hleelion.—It is
stated that an election will be held Oct, 4 to vote on the
question of =30ing $22,000 sewer and £46,200 water honds.

_ Corpus Christi, Tex.—Bonds Proposed —Thera is talk of
issuing free-publie=tlock bonds, aeccording to local papers.

Oreston, WayneJOounty, Ohio.—Bond Offering.—Pro-
posals will be received until 12 m. Sept. 24 by Chas. A,
Tenney, Village Clerk, for $3,000 59 coupon municipal
cleetric-licht-plant bonds,

Authority Seotlon 3030, General Code. Denomination 5500, Date
Sept., 11010, Iatercss semi-annvatly in Creston,  Matacty 3500 yearly
on Sept. 1 feom 1015 to 1920 nclusive.  Certined cheak for $150, payalile
to the Village Treasurer, 15 reaniced,  Purchaser 1o pay acerued Interest
and be prepared to take the bonds within & days from thne of award.
Bonded debt, including this lssue, 320,176, No floating dobt.  Assessed
valnution 1010, 3332004,

Orockett County Common School District, Tex.—Bonds
Awarded in Part.—On Sept. 1 $5,000 of the $25,000 5%,
5:40-yeur (optional) bonds registered on Aug, 12 by the
State Comptroller (V, 91, p. 477) were purchased by the
State at par and interest,

Cuyahoga County (P. O. Clevaland), Ohio.—Boand Offering.
—Proposals will be received until L1 n. m. Sept. 24 by the
Board of Commissioners, John F. Goldenbogen, Clerk, for
$300,000 49 eoupon court-house-ponstritetion bonds,

Atithority Sectlons 2434, 24356 and 2438, General Code; also clection held
Nov. B 1901, Denomination 51,000, Date Oct. 1 1010, Igterest seml-
annunlly at the County Treasurer's olfies.  Matorliy $15.000 yearly on
Oct. 1 from 1911 to 1930 Inclusive,  Bach bid must he accompanled by a
bond slgned by not less than two disintérested persons, residents of and
owaing resl estato In this county, or o certiled eheok, payable to ‘the
County Treasurer, for 19 of bonds bid for.

Bonds Nol Sold.—No sale was made on Sept. 14 of the
$59,000 49 ¢oupon Parma and Royalton Center Ridge Road
No. 3 bonds deseribed in V. 91, p. 665.

Deai Smith County (P. 0. Hereford), Tex,—Bond Sale.—
Farson, Son & Co. of New York City recently purchased
2109,000 69, court-house bonds.

Denomlnation $500.  Date Sept. 1 1810, Inteeest Jao. 1 and Juiy 1
At the banklng Nouse of Parson, Son & Co. ln New York Clry or Chleago,
Marurity part yearly on Jan. Lofrom 1911 to 1920 tnelusive,  Assessod
valuation 7,500,000,  Heal valde {estimated) $15,000,000. Total debt,
Including this I=sue, $123,000.

De Witt County Common School District, Texas.—Bonds
Registered.—On Aug. 29 $2,500 5% 10-20-year (optional)
bonds were registerad in the State Comptroller’s office.

Dickson Oity, Lackawanna Oounty, Pa,—Bids Rejected.—
The bids received on Aug. 15 for the $15,000 5% improve-
ment bonds deseribed in V. 91, p. 415, were rejected, it is
stated.

Dillon County (P. O. Dﬁlong, So. Caro.—Honds Not Sold.—
At a meeting of the Court House Commission held Sept. 5
it was decided to defer indefinitely the sale of the $40,000
49, 20-year court-house and jail bonds deseribed in V., 91,
p. 415, :

Donora, Washington CQounty, Pa.— Price Paid for Bonds.
—Tle price paid for the $22,000 4149 improvement bonds,
disposed of on Sept. 5 to J. S. & W. S, Kuhn, Ine., of Pitts-
burgh (V. 01, p. 666), was 100.859. The following bids were
roceived:

J. 5. & W. 8. Euhn, Inc., Washington InvestmentCo.,

1T — 522,188 68|  Pittsburgh $22,153 20
West. Res. Ins.Co., Pitta. 22,153 20| Otls & ifough, Cleveland. 22,006 00

penomination  $1.000, Date Ang. 1 1910, Interest semb-annual,
Matirity $2,000 every even year from 1016 to 1938 Inclusiyve.

Duluth, Minn.—Bonds Awthorized —An ordinance has
been passed, it is stated, which proyides for the issuanee of
$50,000 park bonds.

Eaton, Preble County, Ohio.—Bonds Proposed.—Steps are
being taken to issue 87,000 bonds for the purpose of inereas-
ing the water supply.

Effingham, Effingham Oonnty, Ill.—Bond Sale.—On
Sept. 6 the $10,000 5%, eity-hull-construction bonds described

hitized for FRASER
p://fraser.stlouisfed.org/




742

THE CHRONICLE

[VoL. LxxxxI.

in V. 91, p. 002, were sold to the Harris Trust & Savings
Bank of Chicago at 101.78 and interest—a basis of about
4.7169,. A bid of 100.77 and accrued interest was also
received from E, H. Rollins & Sons of Chieago. Maturity
$1,500 yearly on July 1 from 1015 to 1918 inclusive and
$2,000 on July 1 in each of the years 1919 and 1920.

Elberton, Elbert Gounty, Ga,—Bonds Voted.—The clection
held Sept, 5 resulted in favor of the issuance of the $25,000
5% street-improvement bonds mentioned in V., 91, p. 540.
The vote was 317 “for” to 4 “against,’’

Denomination $1,000, Interest Jan. 1 and July 1 at the offlce of the
Clerle and Treasurer or at the offiee of the United States Mortgage & Trust
Co, In New York Clty, Maturity $5,000 on Jan, 1 In each of the years
1033, 1035 and 1937 and $10,000 Jan. 11040, W. F. Jones |s City Clerk.

Eldora, Hardin County, Towa.—Nn Bond Election.—The
election held Sept. 12 was nol for the purpose of voting on a
proposition to issue light and power bonds, as reported in
some of the papers.  We are advised that the vote was on
the question of granting o franchise to a private compnny.

Elkton, Brookings County, So. Dak.—Band Offering.—
Proposals will be received until 8 p. m. Sept. 19 by I'red. W,
Cuckow, City Auditor, for $0,000 5% gas-plant bonds,

Denomloatlon §1,000. Date Sept, 156 1910, Interest seml-annually
at the Clty Treasurer's office. Maturlty Sept. 15 1030, Certifted cheol
on A natlonal bank for 10% of bonds bid for Is required, Purchaser to
furnish lthograph blank bonds, Bonds must be taken up and pald for
withiin 15 days after bid has been accepted.

Ellisville, Jones County, Miss.—No Action Yel Taken.—
Up to Aug. 19 nothing bad yet been done regarding the
holding of an election to vole on the question of issuing the
sewer bonds mentioned in V. 91, p. 167,

El Paso County Common School District, Tex,—Bonds
Registered —We are informed that bonds aggregating $6,800
were registered by the State Comptroller on Aug. 19, They
carry 5%, interest and mature in 40 years, but are subject to
oall after 20 years.

Enterprise School District, Merced County, Cal.—Bond
Offering.—Proposals will be received until 10 a. m. Sept. 20,
it is stated, by the County Supervisors (P. O. Merced),
for $15,000 5% bonds. Denominastion $1,000,

Essex County (P, 0. Newark), N. J.—Bonds Not Sold.—
No bids were received on Aug. 31 for the $200,000 49 40-yeqr
gold coupon hospital bonds deseribed in V. 91, p. 477,

Euclid, Cuyahoga County, Ohio,—Bond Sule.—Following
is a list of the bidders and the premiums offered by the same
for the $8,3583 4149, coupon ,L:\wnvif_».w Ave, improvement.
assessment bonds deseribed in V. 91, p. 540:

First Nat. Bank, Cleyeland. - §130 25| Seasongood & Mayer, Cln.. . $101 0o
Stacy & Brann, Toledo, .. .. 118 20| Hayden, Miler & Co,, Cleve. 85 00
Tillotson&WolcottCo, , Cleve_ 103 11| Otls & Hough, Cleveland . ... 73 00

The bonds matire $A8; Oct. 1 1912 and $1,000 yearly on Oct. 1.0eam
1813 t2 1020 Inclusive, and are deseribed In V. 01, p. 540,

Evansville, Rock Oounty, Wis.—Bond Suale.—Arrange-
ments have been made with loeal investors for the sale of the
$58,000 59, 20-year sewer bonds voted (V. 91, p. 289) on
July 19.

Falls County (P. O. Marlin), Tex.—Bond Election.—Ac-
eording to reports, the Commissioners’ Court has ordered an
election to allow the voters to determine whether or not
$18,000 bridge bonds shall be issued.

Flathead County High School District, Mont.—Band
Blection —The Board of Trustees has decided to call an elec-
tion, aeeording to reports, to vote on the question of issuing
$50,000 school bonds.

Flint, Genedee County, Mich.—Bond Sale.—This cit
en Aug, 20 sold $76,000 5%, improvement boneds to . W,
Noble & Co, of Detroit at par and acerued interest.  Interest
annual.

Florence School District No. 5 (P. O. Florence), Douglas
Oounty, Neb.—Bond Sale.—Local papers state that the Nye
& Turner Co. of Omaha recently purchased $8,000 bonds,

Forreston Independent School District (P. O. Forreston),
Ellis County, Tex.—Bonds Registered.—On Sept. 7 an issue
of $11,000 5%, 10-40-year (optional) bonds was registered
by the State Comptroller.

Fort Sumner School District (B. 0. Santa Fe), N. Mex,—
No Bond Election.—We are advised that the reports stating
an election would be held Aug. 22 to vote on the question
of issuing $3,500 bonds (V. 91, p. 478) are erroneous, as the
“Board of Education has had no thought of jssuing any
school bonds.”

Fort Worth, Tex.—Bond Offering.—This city is offering at

rivate sale the $100,000 4149, 20-40-year (optional) school-
Euiiding bonds registered by the State Comptroller (V. 91,
p. 200) on July 18. Denomination $1,000. Date April 13
1910. Interest semi-annual,

Freeport School District (P. O, Freeport), Stephenson
Oounty, IIl.—Bonds Voted.—An election held Sept. 6 re-
aulted in fayor of a proposition to issue 350,000 49, building
bonds. The vote was 1,007 “for’ to 75 “agninst,” Matur-
ity $10,000 yearly beginning in 1920.

Galveston County (P. O. Galveston), Tex,—Bonds Regis-
tered.—Seawall-improvement 5% 20-40-year (optional) bonds
amounting to $100,000° were registered on Aug. 17 by the
State Comptroller,

Galveston County Common School District, Tex.—Aonds
Regislered.—An issue of 80,000 5% 10-40-yeur (optional)
bonds was registered by the State Comptroller on Sept. 6,

Georgia.—Temporary Loan.—In order to meet warrants
issued to various State institutions, the Governor has ar-
ranged to borrow $100,000. 1t is said that the money will
be borrowed in sums of $25,000 each from the Fourth Nu-
tional Bank, the Atlanta National Bank, the American
National Bank of Atlanta and the American National Banlk
of Macon,

Glasscock County Common School District No. 2, Tex.—
Bonds Registered.—Bonds amounting to $1,400 were regis-
tered on Aug. 24 by the State Comptroller. The securities
carry 5%, interest and mature in 20 years, but are subject
to call after 10 years,

Gilbert, Saint Louis County, Minn.—Bonds Authorized.—
Aceording to reports, at o mass-meeting held recently it was
deeided to issue $35,000 bonds for a sewerage-system and to
complete the loeal water-works-system.

Grand Forks, Grand Forks County, No. Dak.—Bond Elec-
tion.—A resolution was passed Aug. 19 providing that an
election be held Sept. 15 to vote on the question of issuing
340,000 5% city-hall-erection bonds. Date June 1 1911,
Interest gemi-annual.

Grand Rapids, Mich.—Bond Election.—An election will be
held Nov. 8 (date changed from Sept. 6) to vote on the
question of issuing $200,000 49, 20-year park and play-
ground bonds.

Grand Valley Irrigation District (P. O, Grand Valley),
Garfield County, Colo.—Bond Sale.—The Willcox Canal Co,
of Grand Valley, offering par and acerued interest, was the
suceessful bidder on Sept. 8 for the $50,000 64, gold coupon
funding bonds deseribed in V. 01, p. 602. Maturity part
yearly from 1920 to 1930.

Granite Oity School District (P. O, Granite City), Madison
Oounty, Ill,— Descriplion of Bonds.—The $14,000 5% school-
nddition bonds disposed of during June to A. G, Edwards
& Sons of 8St, Louis (V. 01, p, 52) are in denominations of
$1,000 each and are dated July 1 1910. Interest annually
ab the Granite City Nutional Bank of Grunite City.  Maturity
$1,000 yearly on July 1 from 1012 to 1919 inclusive and
$2,000 yearly on July 1 from 1920 to 1922 inclusive,

Grayson County Common School District, Texas.—Bonds
Registered —The State Comptroller on Aug. 20 registored
$3,000 59 3-5-year (optional) bonds.

Greene Uounty (P. 0. Leakesville), Miss.—Bonds Aulhor-
ized . —We see il stated that the Board of County Supervisors
has authorized the issuance of $30,000 court-house and
£10,000 jail bonds.

Greene Independent School District (P. 0. Greene),
Butler County, Iowa.—Bond Sale.—An issue of $7,500 5%
school-building bonds was disposed of on Jllly 20 to John
Nuveen & Co, of Chicago at par and aceruedinterest,  De-
nomination $500, Date July 15 1910, Interest May 1 and
Nov. 1. Maturity 8500 cach six months from May 1 1912
to May 1 1919 inclusive.

Groesbeck Independent School District (P. 0. Groesbeck),
Limestone County, Tex.—Bonds Registered.—On Aug, 17
$5,000 57, 5-40-year (optional) bonds were registered by the
State Comptroller.

Grove City, Mercer Uounty, Pa.—Bond Election —An clog-
tion will be held in November to vote on the question of
issuing 830,000 funding bonds.

Hamilton, Butler County, Ohio.—Bids.—The following
proposals were received on Sept. 6 for the $11,886 50 4159,
I-10-year (serinl) South Fifth Street improvement assessment,
bonds deseribed in V. 91, p. 416:

Premium.
Seasongood & Mayer, Davies & Bertram Co, and Brecd & Harrison,
Al L N e s s e e e e $120 0%

Stacy & Hraun, Toledo
Flrst Natlonal Banlk, Cleveland

The only bid received on Sept. 6 for the six issues of 4%
coupon bonds, aggregating $265,050, also offered on that day
(V. 01, p. 416), was one of par and acerucd interest, less a
commission of $3,250, submitted jointly by Seasongood &
Mayer, the Davies & Bertram Co, and Breed & Harrizon, all
of Cincinnati. Reports state that on Sept. 7 a bid of par nnd
interest, less $2,800 for attorneys’ fees, was submitted by
the Minmi Valley National Bank of Hamilton, :

We have not yeb been advised as to what action was
taken on the above bids.

Hammond, Lake Oounty, Ind.—Bonds Authorized.—Re-
ports state that the City Couneil has authorized the issuance
of 880,000 bonds to purchase a park and a new pumping
plant.

Hammond, Tangipahoa Parish, La.—No Action Yet Taken.
—No definite action has yet been taken on the petition that
was presented to the Town Council on July 5 asking for an
elootion to vote on the proposition to issue bonds to build a
modern sehool, a sewer system and to refund the outstanding
water-works bonds,  See V., 81, p. 200,

Harden County Common School District, Tex.—Banuds
Registered.—The State Complroller registered 82,500 59
10-20-year (optional) bouds of this district on Sept, O,

Hardin County Road District No. 1, Texas.— Bonds Regis-
tered,—An issue of $35,000 5% 10-30-year (optional) bonds
wie registered by the State Comptroller on Aug. 29,

Hardy, Nuckolls Oounty, Neb.—Bond Sule.—A South
Bend, Tnd,, company pll:'t.’-]lﬂled ab par and neerued interess
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the 515,000 5% 5-20-year (optional) registered water-works
bonds offered on Aug. 12 and described in V. 91, p. 416.

Harlingen, Oameron County, Tex.—Bonds Not Sold.—No
award was made on Aug, 20 of the $20,000 water-works-
construction and the $10,000 street-improvement 5% 20-
40-year (optional) coupon bonds described in V. 91, p. 200.
We are advised that the Commission has decided to apply to
the Attorney-General for nuthority to offér these bonds at
private sale.  Our informant further states that if no delays
are met with they will be ready for sale about Oct. 1.

Harlowton, Meagher County, Mont,—Bond Sale.—On
Sept. 6 the $15,000 10-20-yenr (optionual) eoupon water-
works bonds dated Oct. 1 1910 and deseribed in V., 01,
p. 478, were sold to C, H. Coffin of Chicago for $15,038
(100.255) and acerued interest for 65, A bid of $14,800 was
also received from Duke M. Farson of Chicago.

Harrison County (P. O. Gulfport), Miss.—Ronds Aulhor-
tzed —It is gtated that the Board of County Supervisors hos
authorized the issuanee of the $50,000 5% Road District
No. 2 bonds mentioned in V. 91, p. 108, Denomination
§$500. Date Jan. 1 1911. Tnterest annual.

Harris Oounty Common School District No. 31, Tex.—
Descriplion of Bonds.—The $6,000 5% bonds registered by
the State Comptroller on June 17 (V. 00, p. 1694) are in de-
nomination of $150 cach. Date May 18 1010. Interest
annually on April 10, Maturity May 18 1050, subject to
call after May 18 1930,

Haverstraw Union Free School District No. 3, Rockland
County, N. ¥Y.—Deseriplion of Bonds,—We are advised that
the $4,500 building bonds disposed of on Aug. 31 to GG, M.
Carnochan of New City, on a basis of 4409 (V. 91, p.
660), are in denominations of $500 each and mature one
bond yearly for 9 years. Interest semi-annusl.

Heard County (P. O, Franklin), Ga.—Bonds Defealed,—
An election held Aug. 23 resulted in a vote of 210 “for’ to
570 “against” propositions to issue $40,000 road and $10,000
bridge 5%, bonds.

Hecla, Brown County, So. Dak.—Bonds Voled.—An clec-
tion held Aug. 29 resulted in favor of a proposition to issue
38,500 water-main bonds at not exceeding 6% inlercst.
The vote was 53 “for” to 31 “against.”

Hemphill Oounty Common School District, Texas.—Bonds
Registered—On Aug. 30 the State Comptroller registered
$12,000 59; 40-year bonds.

Highland Park, Wayne County, Mich.—Bonds Volod.—
The election held Sept, 1 gV. 91, p. 541) resulted in a vote of
36 “for’ to 4 “against” the proposition to issua the $31,000
319, water bonds,

Hopkinaville, Christian County, Xy.—Bond Sale.—(On
Sept. 10 the $15,000 5%, coupon high-school bonds deseribed
in V.01, p. 666, were sold to the First National Bank and the
City Bank & Trust Co., both of Hopkinsville, at par. Pur-
{:imsm’.ﬁ to pay acerued interest and the cost of engraving the
yonds.

Hopkinton, Middlesex County, Mass.—Temporary Loan.
—0On Sept. 12 this town borrowed $10,000 from O, H. Ray of
Ashland at 4.659, discount. The Inan is due March 15 1011,

Houston Heights, Harris County, Tex.—Bond [lection
Proposed —A petition has been presented to the Mayor and
City Couneil requesting that an eleetion be ealled ta vote on
the question of issuing $25,000 fire-station-building bonds.

Howard County (P. 0. Big Spring), Tex.—FRond Klection,—
Papers state that the Comraissioners’ Court has ordered an
election to be held Sept. 26 to vote on the question of issu-
ing $100,000 good-road bonds,

Huntington Park, Los Angeles County, Cal.—Bonds De-
feated —We sec it stated that a proposition to issue $60,000
bonds was defeated at an election held Aug. 27,

Huron School District (P. O. Huron), Beadle County,
80. Dak.—Purchaser of Bonds.—The State of South Dakota
was the purchaser of the $20,000 building bonds recently
disposed of. See V. 01, p. 541, The price pnid was par
for 53, Denomination $1,000, Interest Jan. and July,
Maturity five years.

Hyden Graded School District (P, 0. Hyden), Leslie
County, Ky.—Bund 0 ffering.—Proposals will be received
until Oct. 1 by H. M. Brack, Seoretary of Board of Educa-

tion, for $3,500 6%, coupon building bonds,

Authority Svetlon 4481,  Keotucky  Statutes, Denomination 8500,
Date Oct. 1 1010, Interest annually fo Hyden, Maturlty Ogt. 1 1930,
subjeet to call pfter 10 vears,  Bonds ave exempt from all taxes,  Cortilied
check for $200, payablé to the Secretary, 18 required, No debt at present,
Asacssed \'ﬂllli!lfﬂfl $177,727,

Iredell Independent School District (P, 0. Iredell), Bosque-
Oounty, Tex.—Bond Offering.—This district is offering for
wnle the §7,000 5% 10-40-year (optional) bonds registered by
the State Comptroller (V. 91, p. 290) on July 14. De-
nomingtion 3500, Date April 1 1010, TIaterest annual,

Jacksboro Independent School District (P. O, Jacksboro),
Jack Oounty, Tex. —Bonds Awarded in Part.—Of the £30,000
3% 10-40-year (optional) building bonds voted on March 12
V. 00, p. 798), §15,000 have been purehased by the State
Permanent School Fund at par and scerued inteérest. The
sale of the first $10,000 on jum.-. 4 wns mentioned in V. 00,
P 1627 The other $5,000 were purchased on Sept, 1,
Jackson, Jackson Oounty, Ohio.—Price Paid for Bonds.—
The Villnge Clori informs s that the price paid Tor the £13,-

000 4%, 5-d0-year (optional) coupon eleetric-light  bonds
awarded on Sept. 1 to the Citizens’ Savings & Trust Co. of
Jackson (V. 91, p, 602) was 100.10 and not 101.001 as at
first reported. The following bids were received:

Oitlzens' 8.8, &Tr.Co. Jack. . $13,013| Seasongood & Mayeor, Olm.-.$12,725
Commerclal Bank, Jackson.. 13,000

Jamestown School District (P. O. Jamestown), Chau-
tauqua Oounty, N. ¥.—Bond Election—A proposition to
issue $25,000 school-building-completion and addition bonds
will be submitted to a vote of the people on Sept. 27.

Jefferson County Common School District, Tex.—Bonds
liegistered—Bonds amounting to $12,000 were registered on
Aug. 16 by the State Comptroller. They carry 5%, interest
and mature in 20 years, but are subject ta call after 10 Years.

Jellico, Camphell County, Tenn.—Bonds Voled.—An elec-
tion held Sept. 8 resulted in favor of the proposition to issue
the $90,000 69 20-30-year (optional) water-works and
sewerage-system bonds mentioned in V., 91, p. 417. The
vote was 82 “for'" to 30 “against.”

Johugon City, Washington County, Tenn.—Bonds Nol
Yot Sold.—The two issues of 5% coupon normal sehool
bonds, wgeregating $150,000, offerad without success on
July 9 (V. 01, p. 230) are still unsold, secording to a letter
received by us on Sept. 6. -

Ealamazoo, Mich,—No Bond Election —The City Auditor
informs us that there is no truth in the reports that a propo-
sition to issue illl][)l‘l.’ﬂ't:t!i(,‘(li. honds would be voted upon on
Sept. 6. He adds, however, that “there is a possibility of
something being submitted at the regular election in Novem-
ber."

Kansas.—Bonds Purchased by State during Augusi.—The
following bonds, aggregating $88,000, were purchased during
August by the State of Konsas at par:

L,‘nwh:r County School District No. 42—$1,100 5% schesl-euse bonds,
dated July 1 1910 and due part rearly on July 1 from 1911to 1916 Inclusive.

Harper County Sehool District No, 18—3800 5 %% school-house boneds
dated Aug. 22 1910 and due part yearly on Jan, 1 from 1911 to 1014 In-

elusive,
Humboldt, Board of Educatlon—$18,000 5% school-house bonds dated

July 11010 and due part yearly on July' 1 from 1912 ta 1920 Ineluslve.
; I(!m‘;a (lmfﬁ']u—“ W00 695 water and lght bonda dated July 1 1910 and
tdug July a0,
i l};;Mktuy l(l‘}‘lr‘.]s:-‘}‘—sm,noﬂ 5% water and light honds dated May 1 1010 and
due May 4.
Rice County Unfon School Distriet No. 3—314,000 5% wshool-hauss
R?';m“}d“wd July 1 1910 and due part yearly on Jan. 1 from 1911 to 1024
eluslve,
The above bonds ars subject to eall at any time,

Kansas Oity School District (P, 0. Kansas City), Jack-
son Oounty, Mo.—Bonds Not Yet Sold.—The $750,000 49,
20-year gold coupon school-building bonds voted (V. 91, p.
230) on May 28 are now in the hands of the Treasurer of the
School Board for sale. 1t is not expected, however, that the
issue will be advertised,

Karnes County (P. 0. Karnes COity), Tex.—Bonds Regis-
tered,—The Btate Comptroller on Sept. 6 registerad $6,000
4% 10-20-year (optional) refunding bonds.

Kearney, Buffalo County, Neb.—Bonds Not Yet Sold,—
Ulp to Bept. 10 no award had yet been made of the $125,000
4157, 5-20-year (optional) water-works bonds offered without
success (V. 91, p. 291) on July 22,

Kiowa, Pittsburg County, Okla,—Rond Offering.—Addi-
tional details are at hand relative to the offering of the
$18,000 69 coupon water and light system repair and ex-
tension bonds mentioned in V, 01, p. 602. These securities
are being offered at private sale by Geo. B, Pinkston,
Town Clerk.

Denominatlon 31,000, Date Aug, 1 1910, Interest semi-amnusily at
DMace designated by the purchaser. Maturlty July a1 1935, DBonded
debt, Including thiy issue, $49,000, Assessed valuation, $360,000.

Kingsbury, Fresno Oounﬁf, Oal.—Bond Election.—Tt ia
stated that an election will be held Sept. 22 to vote on a
:rnptusitiun to issue $26,000 municipal water-works-system
yonds,

EKonawa, Seminole Oounty, Okla,—Ronds Not Seld.— Up
to Sept. 12 no award had yet been made of the $7,000 city-
hall and §3,000 funding 6% 10-year coupon bonda offered
on Aug. 27 and described in V. 91, p. 478. We are advised ,
however, that negotiations are now being carried on for
their sale.

La Crosse, Wis.—Bond Election Proposéd.—This sity pro-
oses to hold an election to vote on the question of issuing
50,000 light bonds. Up to Aug. 23, however, no date

had yet been determined upon.

Lakewood, Ouyahoga County, Ohio.—Bond Offering.—
Proposals will be received until 12’ m. Sept, 19 by B, M. Caok,
Village Clerk, for the following 5% paving assessment bondas:

315,800 Northland Ave. lmprovement bonds, Denomination $1,586,
3,716 Franklin Ave. Improvement bonds,  Denomination $371 60,
Date “day of sale.” Tntercst seml-annually at the Cleveland Trust Co.

In Cleveland, - Maturity one bond of each lssue yearly on Oct. 1 from 1011

to 1920 loclusive, Certified check for 6% of bid s required,

Lauderdale County (P. O. Meridian), Miss.—Bond Sale,—
On Sept. 6 the $50,000 5% Road District No. 1 bonds
deseribed in V. 01, p. 602, were awarded to 8. A. Kean &
Co, of Chicago at 100.10. Maturity from 1922 to 1025
inclusive.

Lehi School District (P. 0, Lehi), Utah County, Utah.—
Bond Sale.—The 330,000 sehool-building bonds voted on
July 20 (V. 91, p. 201) have been sold.

Leola Drainage District, Adams County, Wis.—Band Sale.
—This district has sold $25,000 6% 5-14-year (serial) honda
to Farson, Son & Co, of Chicago.
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Denomination $300 Date Aug. 1 1010, Interest semi-annually at
<he office of Farson, Son & Co. of New York City,

Leon, Decatur County, Iowa.—Band Salo.—Geo. M.
Bechtel & Co. of Davenport, offering par and acerued interest,
were the successful bidders on Sept. 6 for the $5,000 6%
sewer bonds due in “10 years at option of the eity’' and the
$10,000 414% 10-20-year (optional) water-worka bonds
deseribed in V. 01, p. 541,

Liberty, Liberty County, Tex.—Bonds Registered.—The
State Comptroller registered $10,000 5%, school-house bonds
on Aug. 18, Maturity 40 years, subject to eall after 5 years.

Limestone County Common School District No. 11, Tex. —
Bonds Registered.—On Aug. 22 the State Comptroller regis-
tered 33,000 5%, bonds due in 20 years,

Lindale Independent School District (P. 0. Lindale)
Smith County, Tex.—Bonds Registered.—On  Aug. 10
$12,000 5%, 10-20-yenr (optional) bonds were registered by
the State Comptroller.

Long Beach, Oal.—Bonds Defeated —Reports state that
Fropn&;itiuns to issue bonds aggregating $75,000 were de-
eated at an election held recently.

Lorain, Lorain County, Ohio.—Band Sale.—The following
award was made on Sept. 3 of the two issues of 414% coupon
bonds described in V. 01, p. 6035:

$57.000 sewer-canatyuctlon bonds awarded to Otls & Hough of Cleveland
for $87.487 f—the price thus being 100.855, Maturity part each
slx months fromm Mareh 156 1812 1o Sept, 15 1021 Inclusive.
10,000 stpeet-Improvement bonds sold to the TiHlotson & Woleatt Co, of
Cleveland for 16,128 7o—the prieo thus being 100.804.  Maturity
£1,000 cach six months from Sept, 15 19011 bt March 15 1918
tnctuzive nad $1,000 00 Sept. 16 1o each of the years 1010 And 10200
Purthinscrs Lo pay pecruod Interest.

Lorena Independent School District (P. O. Lorena), Mec-
Lennan County, Tex.—RBonds Registered.—The State Comp-
troller registerad $5,000 595 20-year bonds on Aug. 8.

Lounisvilla, K_y.——:'fumf,; Awarded in Parl—We are advised,
under dnte of Sept. 9, that “more than half* of the $300,000
497 wold eoupon Louisville Water Co. mortgage bonds offered
without sueeess on July 25 (V. 01, p. 201), have been disposed
of ab par and peerned interest,  Oupinformant further states
that it is expected that the remuinder of the issue will be sold
within the next low days.

Lucas County (P. 0. Toledo), Ohio.——Band Offering.—
Proposals will be received until 10.a, m. Sept. 20 by Chos.J,
Sanzenbacher, County Auditor, for £18,151 GO 495 State and
counity rostd-improvement fund bonds.

Authority Sectlon 1223, General Code, Dengminatlion $300, except ong
bond for $151 00, DateSept. 3 1910, Interest semi-annually at the of-
fico of the County Treasurer. SMaturity 82,151 66 In 1012 and $2,000
yearly from. 1913 to 1920 inelusive;  Certitied eheecle on a Toledo Bank lor
cash) for $500 14 requiired.  Honds will be dellvered Sept. 30 1910,

Bond Sale—0On Sepl: 12 the $40,000 4347% 1-10-year
(serial) tuberculosis-hospital bonds deseribed ‘in V, 91, p.
667, were sold to the First National Bank of Cleveland at
101.767—a basis of about 4.138%. A list of the bidders
follows:

Flrat Nat., Hank, Clave. _$10,707 00]Otls & Hough, C| eviland . $40,643 00
fread & Hardson, Cine. -*40,748 00| Cltlzens' Sate Di &rr.Co, 40,622 80
Davies&Bortram Oo., Clne 40,706 00 Tiltotson & Wolcott Co.,
Stacy & Braon, Toleda.- - 40,684 75 Qlevelnhd s oo st ans e 40,612 60
Davton Savings Bank & . | Well, Ftoth & Co., Clho._ 40,005 00

Trnst Oo,, Dayton.. ... 40,682 50| Fleld, Longstreth & 5
. B, Denlson & Co., Cleve, 40,680 75 Cloefonat! .. ... .- 40,002 00
Fitth-Thinl  Nat, Bank, Provident Savings Banik

Clnecinnatl - eena 40072 00| & ‘Trust Co., Cin 40,580 00
Seasongood & M r,Clnc, 10,644 00] Hayden, AMiller&Co. ,Cley. 40,500 95

* Hid sald to be frregularc.

Lynn, Mass.—Temporary Loan.—A loan of $200,000, due
April 3 1911, has been negotiated with Loring, Tolman &
Tupper of Boston at 4.34% discount.

McXean Independent School District (P. 0. McLean), Gray
County, Tex.—Ronds Awarded in Parl—On Sept. 1 the
State purchased atb par and interest $5,000 of the 325,000 5%,
40-yvear bonds offered but not sold on June 3 (V. 91, p. 83).
This makes $15,000 sold to the State to date, $10,000 having
heen purchased on Aug. 1, as stated in V. 91, p. 417,

Madera School District, Madera County, Oal.—Bond
Offering.—Further details are at hand relative to the offering
on Sept. 19 of the $75,000 5% bonds mentioned in V. 01,
p. 667. Proposals for these securities will be received until
10 a, m. on that day by W. R. Curtin (P. O. Madera), County
Jlerk and Clerk of the Board of County Supervisors.

Denominatiing 31,000, $1,600, $2,000 and §3,000,  Interest semj-annunl.
Maturity $1,000 yearly from 1 to 10 years Inclusive, 31,500 yearly from 11
o 20 yeaes [nelustve, 22,000 yearly from 21 to 30 yeats inclusive and $3,000
yearly from 31 to 40 years Inclusive. Certltied checl for 10% of bid 1s
required,

Mandan, Morton County, No, Dak.—Bondz Voled.—Ac-
cording to reports, an election held Aug. 30 resulted in favor
of the issuanee of $70,000 water-works bonds. The vote
was 77 “for’” to 30 “agsinst.”

Memphis, Tenn.—Bond Offering.—Proposals will be re-
ceived until 2:30 p. m. Oet. 11 by Ennis M. Douglass, City
Clerk, for the following eoupon street-improvemont honds:

£275.,000 4 15% bonds meationed In Vi 91 pe 108 Maturity Aug. 1 19456:
400,000 4% Bonds mentipned Vi 01, po 100, Maturdty Apg, L.
435000 B honds.  Maturity $87,000 yearly on Aug. 1 from 1911 to

- 1015 Inclusive.

The above bonds are dated Aug: 1 1010, Interest semlbannually In
Memphls or New Vork Cltv, at the option of the holder.  HBlds must be
madi for tho sntlte amount of each lssue and be dccompanied by o certifled
chogk on some Memphis bank for $3,000, made payable to the “Clty of
Memphls."” The legallty of the bonds Tins been approved b?' Pillon,
Thomson & Clay of New ¥ork Clty, o copy of whose opinlon will be fur-
nlshed to the successful biidder.

The official notices of these bond offerings will be fo und amang
ha advertisements elsewhere in this Department.

Manistee, Manistee County, Mich.—Bond Offering.—Pro-
yosals will be received until 7 p. m. Sept. 20 by J. Roch
Magnan, City Clerk, for 810,000 414% coupon refunding
water-works bonds,

Authorlty, Sectlon 25, Chanter 26, Oty Charter.
Date Oct. | 1010, Interest seml-annually at the Treasurer's office.  Ma-
turlty Oct. | 1014,  Certified cheek for 3300016 required, Bonds are tax-
empt,  Offlclal clreular states that "previoud Issues of bonids: have never
been contested and the princlpal and Interest of all bands have always
been promptly pald at maturlty; also that no lithgatlon or reontroversy 18
threatened affecting the corporate e¢xlstence or boundarles of this munlel-
pallty: nor has the title of the present officlals to their respective offlces
or the valldity of these bonds been questioned."”

Marshall, Harrison County, Tex.—Bonds Not Yet Sold.—
Up to Sept. 6 no award had yet been made of the $50,000
5% 10-40-year (optional) high-sehool bonds, bids for which
were rejected (V. 91, p. 230) on July 12.

Martinez, Contra Costa County, Cal,—Bonds Proposed.—
The City Trustees, according o reports, are considering the
issuance of $100,000 bonds for an adequate fire-protection
system, the acquisition of property and the construetion of
bridges. ;

Marysville (City and Township), Marshall County, Ean.—
Bond Election.—An election will be held Sept. 20 to vate on
the question of issuing bonds to build a Il)rirlgc acrose the
Big Blue River at the foof of Brondway. The eity, it is
stated, will vote upon the issuance of $5,000 bonds for the
bridge, while the township will' vate on $3,000 bonds to pay
its portion.

Magsillon School District (P. 0. Massillon), Ohio.—Bond
Sale—The Merehants' National Bank of Massillon pur-
chaged $10,000 4%, school bonds on Sept. 2 at par,

Denomination $300.  Date Sept, 2 1010, Idtercst Meh. 1 and Sept, 1.
!\.i!utlurity £800 cach slx month# from Sept. 1 1011 to March 1 1921 In-
clusive.

Mebane, Alamance County, No. Car.—Bonds Not Sold.—
We are advised that the $15,000 6% coupon road-improve-
ment bonds offered on May 16 and deseribed in V. 90, p.
1314, have not yet heen sold,  Bids for fhese bonds will be
recoived nt any time. J, T, Shaw is Mayor.

Medina School District (P. 0. Medina), Medina Oounty,
Ohio.—Bonds Vated.—Aceording to reports, an election held
recently resulted in a vofe of 212 “for” to 74 HYagainst! o
proposition o issue $35,000 sehool-building bonds.

Moridian, Lauderdale Gounty, Miss.—Honds Authorized.—
Ovdinances were passed recently providing for the issnance
of $15,000 park-improvement, $10,000 sidewalk-extension
and 875,000 eity-hall-construetion, furnishing and equip-
ment coupon bonds. These bonds are part of the 8275,000
bonds voted July 5 and 6 (V. 91, p. 230).

Denomination 1,000, Interest (not to excoed 69%) mynl:l-: aunually
ar auml—unnu:m{ At the Seaboard National Bank in New Yorle Clty. Ma-
turity not liter than 80 years from date. Bopdsare esemptirom taxatlon,

Middletown, Middlesex County, Conn,—Hond Sale.—The
Town Treasurer advises us that the $244,000 49 20-year
coupon refunding railroad bonds offered on July 26 (V. 01,
p. 292) were sold as follows: £159,000 to K. H. Rolling & Sons
of Boston and 855,000 to Wm. H. Burrows of Middictown.
The price paid was par and acerued inlerest,

Middletown School District (P. 0. Middletown), Dauphin
County, Pa.—Rond Offering.—Proposals will be received
until 6 p. m. Sept, 19 by J. O, Covan,Seeretary School Board,
for 850,000 49 coupon sehool-building bonds.

Denomination to sult purchaser.  Date Oct. 1 1010, Intereat seml-
anntally at the Farmers' Bank, Middletown, Maturlty $12,500 lo each
of the years 1025, 1030, 18356 and 1940, Honds are exempt lcom Stato
tax, Certifled eheck for 295 of amount bid Tor, payable to the Treasurer,
\a required.  Bonds wiil be ready for delivery on ot about Nov. L 1010,

Milford, Seward County, Neb.—Bonds Not Yt Sold.—We
are advised under date of Aug, 15 that no sale has yet been
made of the $18,500 5% 5-20-year (optional) gold coupon
water and eloetrie-light=system bonds offered without suc-
¢oss (V. 01, p. 109) on June L. Proposals ab par will ba re-
ceived at any time,

Milwaukee, Wis.—Bond Blection. Proposed.—A resolution
providing that a yroposition to issue £660,000 municipal
electric-light-plant Lunds, to be voted upon Nov, 8, has been
referred to the Finance Committee.

Modesto, Cal.—Bond Election.—We see it stated that an
ordinance has been passed providing for a $100,000 improve-
ment bond election.

Monmouth, Warren County, Il —Deseription of Bonds,—
The City Cleck informs us that the amount of 5% refunding
bonds recently disposed of (V. 91, p. 603) was $25,627 50.
The securities were purchased by John Nuveen & Co, of
Chicago at par.

Denomination $600, except ong bond of §627 50, Date h‘c&;.il 1010,

Intorest semi-annual,  Maturlty on Sept. 1 as follows: $1,137 n 1012,
$1,000 yearly from 1913 to 1920 Inolusive and §7.500 In 1930,

Montevideo School District No. 1 (P, 0, Montevideo),
Chippewa OCounty, Minn.—Bonds Defeated.—The election
held Sept. 3 resulted in the defeat, by & vote of 161 “for’ to
177 “wenins,” of the proposition to issue the $50,000 4%
school-building bonds mentioned in V, 91, p. 603,

Morrison, Whiteside County, Ill.—Bonds Voted—The
election held Sept. 12 resulted in favor of the propesition to
issie the $9,000 59 coupon paving bonds mentioned in
V. 01, p. 667. The vote was 305 Lo 156.

_ Denominntion $500. ~Date Oct. L 1010, Interest mmunl]:; at the Clty
Teeadurer's offlce, Matirity $1,000 April 1 1015 aad 32,000 yearly on
Aprll 1 from 1918 to 1010 inclusive.

Motley County Common School District No. 6, Tox.—

Bonds Awarded in Part —This district on Sept. 1 sold $5,000

Denomination 500,
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of the $20,000 5%, 5-40-year (optional) bonds registered by
the State Comptroller on June 8 (V. 90, p. 1606) to the State
School Fund at par and interest.  As already reported (V. 01,
p. 418), the State bought 510,000 of these securiticson Aug, 1,
making its total purchases to date $15,000.

Mt. Airy (P. 0. Oincinnati), Ohio.—Bond Election.—An
eleetion will be held Oct. 1 to vote on the question of issuing
$12,500 49, water-system-construction bonds.

Mt. Carroll, Carroll County, Ill,.—Bond Election.—A pro-
position Lo issue 87,000 ecity-hall bonds will be submitted to
a vote of the pecpls on Sept. 149,

Mt. Sterling, Madison County, Ohio.—Bwid Sale.—The
$4,000 49 curb and gutter bonds offered on Aug, 29 Eglltl
deseribed in V., 01, p. 479, have been sold to the First
Nationnl Banlk of Mt. Sterling at par.  Mafurity $250 each
six months from Mareh 1 1916 to Sept. I 1923 inclusive.

M¢t, Vernon, Enox County, Ohio.—Bond Sale.—On Sept. 6
the $2,500 4149, 1-5-year (serinl) Bast High Street improve-
ment (eity's portion) honds deseribed in V. 91, p. 604, were
sold to the Knox County Savings Bank of Mt. Vernon ot
100.28. A list of the bidders follows:

KEnox County Say. Bank, Stacy & Braun, Toledo. .. .8

Mt VOrnon. . .o-------=52.407 00| Davies & Berteam Co,, Gin.

F.rit Nat. Banlk, Clevéland 2,604 10 [ Seasongood & Mayer, Cln. . 2,1

Muskegon, Mich.—Bid Rejected —Reports state that the
only bid reeeived on Aug. 20 for 875,000 cloctrie-light bonds
offored on Ehat dey wos one of §75,050 for ds, less 32,550 for
EXPENses, submitted by . W, Noble & Co, of Debro
said that this offer was rejected,

Muskogee, Okla.— Bonds Approved.—Reports state thaf
the 850,000 5% 25-yenr park bonds voted on April 5 (V. 91,
p. 281) have been approved by the State Attarney-General.

Nanticoke School District (P. O. Nanticoke), Luzerne
County, Pa.—HBond Offering.—There will be offered at public
sale ab 7:30 p. m. Sept. 21 855,000 57 school bonds.

Denominatlons; 60 bonds of $500 each and 30 bonds of 51,000 each.
Interest semi-ponual.  Maturity 30 years, subject to eall after 15 years,

Newark, N. J—Bonds Authorized.—Loval l;:t])n_rs state
that on Aug, 31 the Finanee Committee of the Common
Couneil authorized the issuanee of $100,000 honds (o pur-
chase additional lands for the conservation of the purity
of the water supply dand $100,000 to I)uf' additional lands in
the meadows in connection with the ship canal and recls-
mation scheme.

New Britain, Conn.—Bond Sale.—The following bonds
were recently sold:
s13,000 sewor bonds awarded to the Sinking Fund at 95

14,000 subway Donds, diated Oct. 1 1910, awarded Lo the Savings Banlk
of New Hritaln gt D850,

New Carlisle, Olark County, Ohio.—Bond Election.—The
gquestion of issuing $20,000 bonds for & water-works system
will be submitted fo a vote on Sept. 27, according to reports.

New Philadelphia, Tuscarawas Gounty, Ohio.—Bond Offor-
t_n,ff.---- Proposals will be received until 12 m. Oct. 17 by A, D,
Schlerel, City Auditor, for the $125,000 4149 bonds voted
on Aug. 2 1910 for the purchase of the plant of the New
Philadelphid Water Co. V. 01, p. 854,

Authority Sectlons 28358, 28487, Bevised Statutes. Denomination §500,
Date Oot. 1 1L 1In soun b-snnual,  Maturlty 21,000 Oct, 1 1913,
31,500 cach slx montha from April 1 181410 Oet, 11915 Inclusive, $2,000
el six montha from Apell 11030 to Qet, 1 1910 Inglusive, £2,500 ¢ach
six monthe feome Aprll 11920 to Oct, 1 1001 inclustye, and 542,000 April 1
1082, Cectined ehetk for 125 of bonds bid tor, payalle to Clty Prehsurer,
I requlred,  Purolisser must pay aceryed Intercst.  Bonds 1o be pald for
withl 10 gy frowm tlisie of dyard,

Norfolk, Va.—Bond Sale.—The 5730,000 bonds (the unsold
yorfion of the three issues of 41497 bonds, aggregating
8858,000, mentioned in V.91, p. 542), huve been disposed of.,
Lol investors purchased $24,000 worth while the remaining
&706,000 honds have been copbrneted for by N. W. Haris &
(0. of New York City at 96.08 and neerued interest.

Norman, Claveland County, Okla.—Bond Offering.—Pro-
posals will be received until 7:80 p.m, Sept. 20 by A, R.
Clement, City Clerk, for $15,000 5% public-sewer extension
bonds.

Autliorlty Seetion 26 and 27, Article 10, State Constitutlon, Denoml=
natlon §500. Date July 1 1010, Intercst semi-nnoually at the fseal
nlenoy of the State of Oklahoma In New York Clty,  Maturity July 1 1040,

_ North Charleroi School District (P. O, Charleroi), Pa.—
Bowd Eleetion Proposed. —Loeal papers state that na clection
will be held to vate on the question of issuing $22,000 school-
Luilding bonds,

North Cohocton and Atlanta Union School District (B, 0.
North Cohocton), Steuben Oounty, N. ¥.—Bonds Awarded in
Part.—Ol an issue ol $9,000 59, school-house bonds, $7,000
hus been disposed of to the Farmers' & Merchants’ Bank of
Bath at par. Denomination $100, Date Sepb. 1 1910, Tnter-
eat annual. Maturity $1,000 yearly beginning Jan. 1 1912,

North York (P. O, York), York Qounty, Pa.—Bond Llec-
tion Proposed.—We see it stated that this borough proposes
to hold an election to vote on the question of issuing $34,000
school-building bonds,

Nottingham, Cuyahoga County, Ohio.—Bond Offoring.—
Proposals will be received until 12 m. Sept. 24 by J. C.
Nteinicke, Village Clerk, for $15,000 4169 water-main-
construction (village’s portion) bonds.

Authoriy speclal eleetlon .'bln( 0 1910, Denomination $H00.  Date
Sept., 10 1910, Interest Jan. and July,  Matorlty on July 1.as follows:
52.000 [ 1017, 82,800 ?‘c riy from 1018 to 1921 rncl\mlv And 53,000 in
1022, Corpttied eheek for 6% of bonds bid for, paysble to the Village

Treaaurer s regulred.  Purchaser to pay accrued Interest and be prepared
Lo ke the honds within 10 deys feom date of award,

Bond Sale.—The three issues of 4159% bonds deseribed in
\:'. 91, p. 480, were disposed of on Aug. 26 to the First Na-
tionn!l Bank of Cleveland as follows:
$8,032 80 warer-maln-construction assessment bonds awarded for $8,736 55

—the price thus belng 101,201, Maturlty two bonds yearly on

X July 1 from 1012 to 1820 Inclusive. L]

6,181 03 water-maln-construction  (village's portlon) bonds awarded for
§7,087 B8—the price thus belng 101.521, Maturity two bonds
vearly on July 1 from 1014 to 1920 Inelustve.

4,148 40 Sacketr  Street sanitary-sewer-construction assessment honds
awariied for $4,201 65—the price thus being 101,405, Maturity
twa bonds yearly on July 1 from 1013 to 1021 Inclusive, =

Nua'nas County Common School Districts, Tex.—Bonds
Not Yel Issued,—No sale has yet been made of the 310,000
bonds of Distriet -,\0_. 25 and the $6,000 bonds of District
No. 28, that were registered by the State Comptroller (V. 91,
p. 231) on July 6. The securities carry 5% interest and
mature in 40 years, but are subject to call nfter 10 years.

Ogden, Utah.—Bonds Voled,—It is stated that an eleetion
held Sept. G resulted in fuvor of the proposition to issue
the $100,000 watersystem-improvement bonds mentioned
in V.01, p. 668, The vote was 430 “Tor” Lo 207 “against.”

Oktibbeha County (P. O. Starkville), Miss.—Bonds Au-
thorized,—1t is stated that the Board of Supervisors has
wmssed an ordinance providing for the issuance of $20,000
yonds for the construction and maintenance of public roads
in District No. 1.

Olean, Oattaraugus County, N. ¥Y.—Bond Eleclion Pro-
posed.—We are informed that o resolution is pending in the
Courneil providing that propositions to'issue $50,000 market-
honse and $2,000 band-stand honds be subimitted to a vote
of the people on Nov. 8.

Orange, Orange County, Cal.—Bonds Voted. —The propo-
sitions to issue the following 5% gold coupon bonds were
favorably voted upon at the election held Bept. 1 (V. 91,
p. 480):

510,000 antfall-sewer bonds, Vote 301 1o 06,
t.1 from 1011 to 1026 inclusive,
5,000 Plaza paving bonds,  Vote 353 to D8,
Qot, 1 from 1811 toa 1020 Inelusive,

Denominstlon $500, Date Oot: 1 1810,

City Treasurer's offlee.

Oriskany Falls, Oneida Oounty, N. ¥. —Bonds Voled.—
Reports state that o proposition fo issue 530,000 5-29-yenr
(serinl) water-works bonds at not exceeding 5%, interest
carried by @ vote of 83 to 28 at an election held Sepl. 6.

Orleans, Harlan County, Neb.—Bonds Not Sold.—No sale
was muide on Sept, 1 of the $20,000 5-20-year (optional)
witer-works-system bonds deseribed in V. 91, p. 203. Pro-
posals for these bonds will be received ab any time.

Ossining, Westchester County, N. ¥.—Bond Offering.—
Proposals will be reesived until 8 p. m. Sept, 20 by Richard
A. Ward, Village Clerk, for 8200,000 rogistered sewer-im-
provement bonds at not exceeding 5%, interest.

Date Sept. 1 1910. Interest seml-annually at the Village Treasurer'a
oftlee In New York eschange. Maturlty 38,000 yearly on Sept. 1 from
1915 to 1039 laclusive, Certifled eheck on an Incorporated bank or trust
company for $1,000, payable to James W, Sands, Village Treasurer, 1§ re-
quired, ” The bonds wiil be certliied a5 to genulneness by tho Columbla
Trust Co. of New York City and thelr legallty wiil be examined by Hawkios,
Delaneld & Longlellow of New Yurk Clty, whose oplalon will be furnlshed
Bids must be made on blank forms furnlsked by the

Maturity $1,000 yearly on
Maturity $600 yearly on
Interest seml-annually at the

Li:nt ha purehiser.
village,

Oxford, Lafayette County, Miss.—Eond Sale.—The $30,-
(00 6% coupon funding, water and eleetrie-light boni's de-
seribed in V. 91, p. 480, were sold on Aug. 31 to the Bank
of Oxford for $30,350—the price thus being 101.166. Ma-
turity $500 yearly on July 1 from 1911 to 1929 inclusive
and $20,500 on July 1 1930,

Oxford School District (P. 0. Oxford), Butler County,
Ohio.—Bond Sule.—On Sept. 3 the $20,000 41449 2-21-year
(serial) gold wonpon HifhulI(—])llilliill[;'illlpl"l\-’l.'lll'.‘11|- bonds de-
geribed in V. 81, p. 480, were sold to Weil, Rath & Co, of
Cincinnati at 103,03 and interest—a basis of abont 4.160%.
The following bids were receivod:

Weil, Roth & Co,, Cln. . 520,606 00 | Davies & Bertram Co,,Cin,520,464.00
Staey & Draun, Toledo_ . . 20,675 75| Hayden, Miller & Co. ,Clev 20,272 00
Breed & Harrlson, Cln. 0 00 | Seasongood & Mayer, Cln. 20,260 00
Flrat Nat. Dank, Ve, .. 20,516 25

The bonds are dated Sept. 3 1010 and are exemwpt from all taxes.  Bonded
debt, including this-lssue, $120,000. No floating delit, Assessed valua-
tlon for 1009, $845,180.

We are advised that these securilies take the place of
the $20,000 4% bonds awarded on July i to Seasgngood &
Mayer of Cineinnati (V. 01, p. 170), which sale wis never
consummated,

Palestine, Anderson County, Texas.—Bonds Voled —The
election held Sept. § (V. 91, p. 603) resulted in favor of the
propogitions. to issue the $17,000 park and 39,000 fire-
equipment 5% bonds, The vote was 270 “for” to 105
“apainst’ the former issue and 314 “for” to 80 "against”
the latter. Maturity Oet. 1 1950, subject to eall after
Oct. 1 1920.

Parmer County Common School District, Tex.—Bonds
Registered —On_ Aug. 15 the Btate Comptroller registerad
§1,000 5% 5-10-year (optional) bonds.

Penelope Independent School District (P. O. Penelope),
Hill County, Tex.—HBonds Awarded in Parl.—On Sept. 1
85,000 more of the $12,500 5%, 10-40-year (optional) bonds
registered by the State Cum}}tm!]er on July 1 (V. 91, p. 170)
wera awarded to the State School Fund at par and interest,
In V. 01, p. 418, we reported the sale of 85,000 of these
honds to the State on Aug. 1.

Potaluma School District, Sonoma County, Oal.—Bond
Sale—The £45,000 43{9, 1-40-year (serial) school-building
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bonds offered on Sept. 7 (V. 91, p. 604) were sold,

to reports, to the Exchange Bank of Petaluma for 843,

the price thus being 101.335. Denomination $1,125. Date
Sept. 7 1010, Interest semi-annually at the County Treas-
urer's office,

Pierce Uounty (P. 0. Tacoma), Wash.—Bond Election
Proposed.—According to local papers an election will bhe
called shortly to vote on the question of issuing $140,000
bonds for Puyallup River Bridge; $481,000 for city water-way
bridge; $385,000 for a municipal dock nnd $125,000 for n
fire tug.

Pittsburgh, Pa.—Bond Elecltion Proposed.—The Select
Council nt a meeting held Sept. 14 passed the ordinances
providing for the issuance of the $10,305,000 bonds men-
tioned in Y, 01, p. 668. These ordinances were passed hy
the Commord Council on Sept. 12 and, according to dispatehes,
they will now be presented to Mayor Magee. Lt is expected
that both Select and Common Councils will hold a special
meeting Sept. 19 to consider “submissive’ ordinances in
connection with the proposed hond issue, and the placing of
the matter before the voters at the November election,

Plattsburgh, Clinton County, N. Y.—Bonds dwarded in
Parl—Up to Sept. 9 $25,000 of the $40,000 49 1-20-yeur
(serinl) water bonds, offered without success on July 22
V. 91, p. 203}, had been subscribed for by loeal investors.,
Ve are informed that the remaining $15,000 bonds will be
offered for sale in the same manner.

Pleasant Ridge, Hamilton County, Ohio. —Bond Fleelion.
—0n Sept. 26 there will be submitted to the votersa
proposition o issue $12,500 sewers and sewage-disposol-
works (eiby’s portion) bonds.

Pocatello, Bannock County, Idaho,—Bond Offering.—
Proposals will be received until 10 a, m, Oct. 6 by D. W.
Church, Mayor, for the $164,788 trunk-sewer bonds voted
June 28 (Y, 01, p. 231).

Denominatlon $1,000, excopt one bond for $788. Date Jan, | 1011,

S8 (006 bo excend 8% ) seml-an uslly at the City Treasurec's offlce
First Natlonsl Bank In New York Cliy, Maturlty Jan. 1 1051,
subjuct v eall after Jan. 1 (921, Cersliled ehiecic tor 10495 of BILIS required,

Pontiac School District No. 95 (P. 0. Pontiac), Livingston
Oounty, Ill.--Bond Sale.—The 320,000 59, 6-15-year (serial)
school bunas offered on Sept. 1 (V. 91, p. 542) were sold to
Weil, Roth & Co. of Chicago at 104.15 and acerued interest
—a basiy of aboub 4.509%. Denomination $500. Interest
semi-annuslly ot the Township Treasurer’s office in Pontine,

Portland, Ore.—Hond HRleclion.—A proposition to issue
$2,500,000 public-dock bonds will be submitted to a vote
of the people on Nov. 8, according to loeal papers,

Portsmouth, Va.—RBond FEloction.—The ordinanceZeom-
mittee has been instructed fo present ab the October nicoting
of the Gommon Gouncil an ordinance providing for & $600,000
water-bond election,

Portamouth, Scioto County, Ohio.—Bond Sale,—The sue-
cessful and only bid received on Sept. 6 for the 36,000 49
d-year coupon sewer-construction (eity's portion) bonds
deseribed in V. 01, p. 604, was one of par and accrued in-
teress submitted by the Security Savings Bank & Trust Co.
of Porksmouth.

Pulaski County (P. 0. Pulaski), Va.—Bonds Not Vel Sold.
—Up #o Sept. 8 no sale had yet been made of the$70,000
coupon road-improvement bonds offered without suceess
(V. 90, p. 1195) on April 16,

Putnam Oounty (P. 0. Ottawa), Ohio.—Bond Offering.—
Proposals will be received until 12 m. Sept. 24 by the Board
of Commissioners for the following 5% coupon honds;
§23,008 Joseph Slefker Stone Road Improvement bands, Maturity on

Cey. 1 a3 [ollows: $3,000 In 1914 and $4,000 yearly from 1915 to
1019 ineluslye,
14,008 Barncy Acliker Stone Hoad Improvement bonds,  Maturity $1,500
olDrJIOol:. L 1914 and $2,600 yearly on Oct, 1 from 1015 to forg
clusive,

Authority Sectlon 4670, Revised Statutes, Denominatlon $1,000,
Date Oet. 1 1010,  Interest seml-annually at the County 'U'reasurer’s offlce
in Otiawa. Cash or certlled check on a bank In Ottawa for $1,000 is
required,  Purchaser to pay accrued Interest, to furnlsh blank bonds and

y for yransceipt of proceedings, J. Kersting ls County Audltor, The

onds are §ax-exempt,

The above issues of bonds were awarded on Aug. 6 to the
First National Bank of Cleveland (V. 91, {) 418). The first
sale was not consummated, however, us the maturity of the
bonds did not conform ad that time to the statutory
requirements.

Quanah Independent School District (P. 0. Quanah),
Hardeman County, Tex.—Bonds Voted.—The $15,000 59,
school-building purchase and repair bonds mentioned in
V. 01, p. 418, were nuthorized ab the clection held Aug, 23
by a yote of 08 to 27. We are advised that it “will likely
be two or three months before they are ready for sale.”
Maturity 40 years, subject to eall after 20 years.

Quitman County (P. 0. Belen), Miss.—Bonds Not Sold,—
Bond Offering.—No award was made on Sept. 5 of the $45,000
4149 20-30-year (optional) court-house and jail-construction
bonds deseribed in V. 01, p. 418, The Board of County
Supervisors subsequently increascd the amount of the issie
to 550,000 and is now offering the same for sale,

Reading, Pa.—fond Elaction.—It is reported that the
Mayor has signed an ordinance providing for the submission
to the voters at the November election of propositions to
issue the following bonds: $275,000 for parks, 850,000 fop

a new city-hall and site, $250,000 for paving and $250,000
for sewers.

Rockiord, Winnebago County, INl.—Bond Election Pra-
posed —This city is considering the advisability of calling an
eleetion to vote on the question of issuing $200,000 water
bonds. Up to Aug. 25, however, nothing definite had yet
been determined upon.

Riverside Oity School District (P. O, Riverside), Riverside
Oounty, Cal.—Bond Sale.—The $250,000 4149 10-29-year
(serial) sehool-improvement bouds offered on Sept. 7 (V. 01,
p. 451) were sold to Barroll & Co. of Los Angeles at 100.05.
Denomination $500. Date Aug. 3 1910. Interest semi-
annual,

Rochester;, N. Y.—Nole Sule.—The three issues of §
months' notes, aggrogating $205,000, deseribed in V. 91,
p. 668, were sold on Sept. 13 to H. Lee Anstey of New York
City at par for 474s.

Runnels County (P. O, Ballinger), Tex.—Bond Eleclion.—
An election will be held to-duay (Sept. 17), it is stated, to vote
on the question of issuing 360,000 Lunds for the improvement
of ronds in Precinet No. 1.

Papers state that an election will also be held Sept. 24 on
the question of issuing $25,000 bonds for the improvement of
roads in District No. 2,

Sagamore Independent School District (P, O. Fort Worth),
Tex.—BLonds Voted.—This district recently voted (o issue
$3,000 5% school-building bonds. We are informed that
they will be.placed on the muarket “just ag soon as they are
approved by the Attorney-General.”

Denpmination $100,  Date Aug. 1 1010, Interest annually at the Ohem-
leal Natlonal Bank In New York Cliy, the Amerlean Natlonal Bank In Fort
Worth or the State Treasurer's office In Austin.  Maturlsy 40 years, sub-
Ject to eall after 20 yeard, 'Phe bonds are exogmpt from all taxes. Bonded
debt, Including this 1ssue, $10,000.  Floating dobt, nono.  Asseszed valua-
ton, $326,200,

St. Augustine, Fla.—BRond Election,—Wa see it reported
that the City Council has passed an ordinance providing for
un election to vote on the (question of issuing $100,000 sewer-
age-system bonds.

St. Petersburg, Hillsboro Qounty, Fla.—Bonds Voled,—
The eleetion held Aug. 30 resulted in favor of the proposgitions
to issue the $100,000 6% 30-year bonds mentioned in V, 91,
p.418. The vote was as follows:

$67,600 brick strect-paving bonds. Vote, 178 te 35,
5,000 sewer bonds,  Vote, 172 to 34,
10,000 watee-works bonds, Vote, 163 to 42
10,000 wateér-front-Improvement and purchase bonids. Vose, 102 1o 37.
7,500 fre station, jail, fire and polloe-alarm-system bonde.  Vite, 147
ta al.

Salt Lake City School District (P. O. Salt Lake City),
Salt Lake Oounty, Utah.—Bonds Not ¥Vet Sold.—According
to a letter roceived by us on Aug. 20 from the Clerk Board of
Education, the $700,000 4% 20-year gold coupon school
bonds, offered without success on May 2 (V. 91, p. 110), are
still unsold.

Salt Lake City School District (P. 0. Balt Lake City),
Sale Lake County, Utah.—Bonds Awarded in Part.—Of the
3700,000 47, 20-year gold coupon sohool bonds moentioned in
V. 01, p. 110, $250,000 have been disposed of ai private
sale to Emery, Peck & Rockwood of Uiliungu. The bonds
:(!:rc dated July L 1910, Interest semi-annually in New York

ity

Sandusky, Sanilac County, Mich.—Rids Rejected.—All
bids received on Aug. 18 for=3$9,000 sewer, $15,000 water-
works and 510,000 light 41% bonds offered on that doy
were rejected,

These bonds were anthorlzed by a vote of 242 to 156 ot an eleotlon held
Julg 25. Denomination 81,000, Interest March and Sept. The sewer
bonds mature In 20 years and the water and light bonds are due ln 30
years., This clty has no debt at present.

Sandusky County (P. O. Fremont), Ohio.— Description of
Bonds.—We are advised that the $6,348 34 414995 road
bonds recently anwarded to the First National Bank of Fre-
mont at 100.74 (V. 91, p. 668) are dated Aug. 15 1910 and
mature part ench six months. Denomination $500, except
one bond for $3458 34, Interest semi-nnnual,

San Lorenzo School District, Alameda Oounty, Oal. -
Bond Sals.—The $10,000 5% 1-10-year (serial) building
bonds dated Sept. 1 1910 and offered on Sept. 6 (V. 91, p.
543) were awarded to the Bank of Alameda County in Ala-
meda at 101,16, A bid of 100,01 was also received from (i,
G, Blymyer & Co. of San ranvisco.

Santa Ana, Oal.—DBond Election Proposed,—This city, it i8
stated, is considering the advisability of calling an elestion Lo
vote on proposibions to issue 540,000 convention-hall, $50,-
000 outfall-sewer and 520,000 reservoir bonds.

Santa Barbara, Cal.—Bonds Voted.—The clection held
Aug. 31 resulted in favor of the issuance of the $200,000
Mission water tunnel bonds mentioned in V. 01, pe 204,
The vote is reported as 1,227 “for'! to 204 “against,’

Santa Paula, Ventura County, Cal.—Bonds Authorized, —
The City Couneil has passed an ordinance, it is stated, pro-
viding for the issuance of the $15,000 sewer-system-con-
struction bonds voted (V. 01, p. 481) on Aug, 2.

Scandia, Republic County, Xan.—Bonds Not Vel Sold —
Up to Aug. 10 no award had yet been made of the $21,000
59 coupon water-works bonds offered without success
(V. 0L, p. 171) on June 20, We are informed, however,
that the National Construction Co, of South Bend has ngreed
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to take the bonds if they are awarded the contract for the
construction of the water works,

Schenectady, N. Y.—Bond Offering.—Proposals will be
received until 11 a, m. Sept. 30 by C. H. Benedict, City
Comptroller, for $85,000 4149} registered sewer bonds.

Authority Sections 60 and 61, Chapter 63, of the Laws of 1008, Denoinl-
natlon $1,000. Date Oct. 1 1910, Interest sembannually at the Clty
Trensurer’s offlce.  Maturity $56,000 yearly on Oct. 1 from 1011 to 1827
Incluglve. Certitied eheck on s bank or (rust company for 2%, of hotds
Bl for, payable to the City Comptroller, I8 required.  Donds will be cert)
fed as to thelr genuline by the Columbla Trist Co. of New YorkCity,
amd thelr legality app o by Caldwell & Reed of New York, whose
eplnton or duplleste thereof will be dellvered to the purehaser.

Sheridan County School District No. 34, Wyo.—Eonds Not
Sold.—An issue of 1,200 bonds was offered without success
on Aug, 6. The seouritics arc now being offered at private
sale.

Silver Springs, Wyoming County, N, ¥.—fond Sale.—0On
Aug. 22 $14,000 2-20-year (serial) water and 36,000 5-16-
year (serinl) eleetrie-light 5% bonds were awarded to Isanc
W. Sherrill of Poughkeepsie at 100,10,  Denomination $500.
Date Sept.. 1 1910, Interest annual.

Sonoma, Sonoma County, Cal.—Description of Bonds.—
W are advised that the $20,000 595 sewer bonds awarded on
Aug. 15 Lo Barroll & Co, of Los Angeles at 102,74 (V. 91,
p. 5dd) are dated Aug. 1 1910 and mature part yearly for
forty years. Inferest annual,

Springfield, Greene County, Mo.—Bond Election Proposed.
—We are advised that the election to vote on the {n'opr)ni-
tions to issue bonds aggregating $475,000 (V. 91, p. 481) will
prabably be held towards the last of September or the early
part of October.

Springtield, Mass.—FBonds to be Offered Shortly,—This city
will be aon the market, some time in October; with the fol-
lowing 4%, bonds:
$100,000 coupon (with privitege of registeation) municlpal-bulliting bonds.

Date Nov. 11010, Maturlty §10,000 yearly on Noy. 1 frooi
101 to 1050 Incluslye,
A40, 000 peg L:rml e and . polles-bollding  bonds.  Date Get. 11010,
M rity $17,000 yearly on Ok 1 from 14011 to 1030 Inclusive.
Dienomination $1,000 or any multiple thereof,

The CQity Treasurer states that the legality of the above
issues will be passed upon by Storey, Thorndike, Paliner &
Dodge of Boston,

Temporary Loan—A loan of $100,000, maturing Nov. 2
1910, has been negotiated, it is stated, with Jackson &
Curtis of Boston at 8.756%, discount.

dpringfield, Ore.—Bonds Voled.—1t is stated that a pro-
position to issue $50,000 pubhe-improvement bondswas fav-
orably voted upon at an eleetion held Aug, 31,

Spring Hill School District No, 4 (P. 0. Spring Hill),
Johnson County, EKans.—Bopd Sale—The $4,000 4159
1-S-year (serial) coupon school-addition bonds deseribed in
Y. 01, p. 232, have been sold to [oeal investors al par.

Steamboat Springs, Routt County, Qolo.—Bonds Voled,—
It is stated that an eleotion held Sept. 6 resulted in favor of a
proposition to issue $65,000 bonds to purchase the water-
works. The vote was 70 “for’ Lo 70 “against."”

Stephen School District (P. 0. Stephen), Marshall County,
Minn.—Bonds Not Seld—An issue of 32,000 5% 5-10-year
(optional) refunding bonds offered on Aug. 20 failed to
attract any bidders. Denomination $500, Date Aug. 1
1910, Interest semi-annual. ¢

Sterling County Common School District No, 1, Tex.—
Rond Sale.—The $4,500 5% 10-20-year (optional) bonds
registered by the State Comptroller on July 7 (V. 91, p. 252)
have been sold,

Struthers, Mahoning County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. Sept. 21 by L. S,
Creed, Villsge Clerk, for $2,000 5% Bridge Street payement
assesginent bonds:

Authority, Section 2835, Revised Statutes, Denomination $500. Date
Oct. 1 1910,  Interest seml-annual,  Maturity $500 yoarly from 1911 to
1914 Inclusive, Certified cheek for $100, payable to the "Treasurer, 1§ ro-
quired,  Purchasor to pay accrued Intéredy,

Summit County (P. 0. Akron), Ohio.—Bonds Nol Sold.—
No award was made on Sepb. 2 of the two issues of 5%, cou-
pon Bast Market Road improvement bonds aggregating
$10,000; deseribed in V. 91, p. 604.

Sutter Union El%',h School District, Sutter County, Cal.—
Bonds Defeated . —We sew it staled that this district recently
defeated a proposition to issue $30,000 bonds.

Tallahatchie County (P. 0. Charleston), Miss,—Bond Sale.
—An ssue of 850,000 6%, 10-25-year (oplional) road and
hrn!;ﬁf,u bonds was disposed of on Sept. 5 (o the People's
Bank of Suniner at 100.71. Date Sept. 1 1910, Interest
semi-annual.

Tate County (P. O. Senatobia), Miss.—Bond Eleclion Pro-
pasedi—VPetitions are being circulated requesting the County
Supervisors to ecall an eleelion to vote on thie question of
issuing rosd bonds. '

Terrell County Common School District No. 1, Tex,—
Bonds Awarded an Parl.—On Sept, 1 the State purchased al
par and interest 85,000 more of the $25,000 5%, 5-40-year
(optional) bonds offerad without suceess on May 30 (V. 00,
p. 1600), making $15,000 of this issue purchased to date.
See V. 91, p. 419,

Teton County School District No. 15, Mont.—Bonds Not
Sold ~—No sale was made of $14,000 5%, 15-20-year (optional)

coupon school-building bonds offered on Aug, 23. An offer
of par was received from K. H. Rolling & Sons of Denver
and a bid was also submitted by S. A. Kean & Co. of Chicago.

Denomination -$100, Date July 1 1010. Interest seml-annually in
Choteau In° New York exchange, 'The bonds are tax-exempt. 118
distriot has no debt at present.  Assessed valuation $488.814

Thomasyille, Olarke County, Ala.—Bonds Not Yet Sold.—
We are informed under date of Sept. 10 that the $5,000 5%
20-year ecoupon school-building bonds, offered without
suceess on July 2 (V. 91, p. 204), are still unsold,

Titusville School District (P. 0. Titusville), Orawiord
_Uounty, Pa.—Bonds Voled —An clection held Sept. 6 resulted
i1 8 vote of 344 “for" to 337 “Yagainst” a proposilion to issue
$100,000 highi-school-building bonds,

Topeka, Kan.—Bond Sale.—The $35,959 66 4147 Ken-
wood Addition street-improvement bonds have been dis-
posed of to loval investors at par and acerued interest.

Denonilnations 70 bonds -of $500 each and 10 bonds of $00 B8 each,
Date Sept: T 1010,  Interest soml-annual, Maturity part yearly from
one to ten years laciusive

_ Tower Hill, Shelby County, Il.—Bonds Voted.—Aceord-
ing to reports, an election held Aug. 30 resulted in favor of
the issuance of 83,000 city-hall-erection and street-improve-
ment bonds. The vote was 73 “for’” to 33 “against.!”

Trenton, N. J.—Bond Sale.—On Sept. 15 the three issues
of 4149, bonds, sggregating $155,000, deseribed in V, 91,
p. 604, were awarded to N. W, Harris & Co. of New York
City at 103,923,

Trinchera Irrigation District, Qostilla County, Colo.—
Bond (az;frrfny.—l’rupme:v.l.-; will be received until 12 m. Sept.
26 by V. R. Liggett, District Secretary (P. O. Blanea), for
500,000 69 bonds.

Denomipations: 2,000 hondd of $100 cach and 600 bonds of $500 each.
Date Sept. 11910, Interest June 1 and Dec. 1 Mattmtﬁ‘l‘rom 11 to 20

years, Cortlfled cheek for $600 18 required, Blds must lpelude acerued
Interest.

Troy, N. Y.—Certificate Sale.—An issue of §175,000 59,
certificates due Nov. 9 1910 was sold on Sept. 9 to Kissell,
Kinnicutt & Co. of New York City for $175,184—the price
thus being 100,105,

Turlock, Stanislans County, Cal.—Bonds Volted,—This
city recently voted, reports state, to isdue $25,000 sewer
and water system bonds. ‘

Twin Falls, Idaho.—Bond Election.—An election has been
called for Sept. 20 to vole on propositions to'issue the [ollow-
ing coupon 10-20-year (optional) bonds at not exceeding 6%
interest: $33,000 for the paving and grading of streets in
Loesl Improvement District No. 7, $7,000 for public im-
provements, consisting of walks, bridges und culverts on
the streets and alleys of the eity, and $10,000 for the pur-
chase of apparatus for the fre department.

Tyler, Smith County, Texas.—Bonds Registered.—The
Btate Comptroller registered $11,000 5% 10-30-year (option-
al) water-main bonds on Sept. 1.

Underwood, Pottawattomie County, Yowa.—Honds Voled.
—An eleetion held Sept. 4 is said to have resulled in favor of
4 proposition to issue $5,000 water-works-system bonds by
A vote of 54 “for" to 12 “ugainst.’”

Upper Sandusky, Wyandot County, Ohio.—Bond Sale.—
On Sept. 6 the $5,000 5% 9-year water and sewer bonds
deseribed in V. 91, p. 604, were sold to Hayden, Miller &
Co. of Cleveland at 109.90 and acorued interest. A list
of the bidders follows:

Hayien, Miller & Co., Clove. .$5,4056| Seasongood & Mayoer, Qln. .. §8,277
Cleveland Trust Co,, Clove... 5,313 Cluzens' Savings Bank, Upper

Stacy & Braun, Toledo Sandusky 3
Otls & Hough, Cleveland

Utica, N. Y.—Bonds Authorized —Local papers report
that an ordinance has been adopted providing for the issu-
ance of 815,994 70 bonds for the payment of purchases made
by the city ab the tax sale of 1010,

Vallejo School District, Bolano Oounty, Cal.—Bond Elec-
tion Proposed.—Reports state that at a regular meeting of
the Board of Edueation to be held Sept. 6, steps will be taken
looking towards the holding of an eclection to vote on the
question of issuing $60,000 bonds. These seourities, if voted,
will take the place of the $60,000 bonds disposed of on Aug. 1
to G. G. Blymyer & Co. of San Francisco, but subsequently
refused by them. See V. 91, p. 543.

Valley, Douglas County, Neb.—Honds Voled.—An election
held Aug. 20 resulted in favor of a proposition to issue 55,000
6% 10-20-year (optional) water-extension bonds, The vote
was 90 “for' to 14 “against.”

Van Wert Oounty (P. O. Van Wert), Ohio.—Bond Offer-
ing.—Proposals will be received until 1 p. m. Sept. 24 by
Clarence Koln, County Auditor, for $6,300 4149 coupon
diteh improvement bonds.

Authorlty, Sectlons 06492 0403, General Code. Denomination 35235,
Date Sept. 30 1010, Interest semi-annually at the County Treasury.
Maturity: $2,100 yearly from 1811 ta 1813 Incluslve. Bonds are thx ex-
empt.  Certifed check on a bank in Van Wegt for 3100, payable to the
County Commissioners, 1s required. Al blds must be unconditlonal aod
purchaser will be required to furnish blank bonds,

Venango County (P. 0. Franklin), Pa.—Honds Nol Sold.—
No bids were received on Aug. 31 for the $175,000 49, coupon
bridge bonda deseribed in V. 01, p. 543.

Walworth, Walworth County, Wis.—FHonds Voled.—An
election held Aung. 16 resulted in & vote of 71 “for” to 34
“Yapainst’” a propositien to issue $18,000 water-works-con-
struction bonds at not exceeding 5%, interest,
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Warren County (P. O. Front Royal), Va,—Baond Election.
—This county will vote in November, it is stated, on the
question of issuing permanent rond-building bonds.

Washington C. H. School District (P. 0. Washington
0, H.), Fayette Oounty, Ohio.—Bonds Not Yet Offered —We
are advised under date of Sept. 15 that the $100,000 school-
building bonds voted on July 25 (V. 91, p. 356) have not
yet been offered for sale. "

Washington Uounty (P. 0. Washington), Pa.—Bonds Not
Yot Sold.—The $100,000 4%, coupon (with privilege of regis-

" tration) road bonds, which this county is offering at par and

acerued interest (V. 01, p. 234), have not yet been placed.
Watervliet, Albany County, N. ¥Y.—BRond Sale.—The
$55,000° 414% school-building bonds offered on Sept. 8
were purchased by W.N. Coler & Co. of New York City at
100,40, The following bids were received:
W. N. Coler & Co.. N, Y-_._100.40 |N.W. Harrls & Co., N. Y___100,18
I. W. Sherrtll, Poughlkeepsie 100,305 | Farson, Son & Co., N, Y____100.136
Denomination $1.000. Date Sept. 1% 1010, Interest seml-annually
Maturity on Sept. 15 a4 follows: $2,000 yearly from 1911 to_ 1914 Inclusive,
§$3,000 yearly feom 1015 to 1923 Inelusive and $2,000 In 1924,

Wayne County (P. 0. Richmond), Ind.—Bond Sale.—1It i3
stated that 855,600 4149, road-improvement bonds dated
Sept. 1 1010 were recently awarded to the Second National
Baunk in Richmond at par and acerued interest.

West Brownsville, Washington County, Pa.—Bond Sule. —
In addition to the 825,000 bhonds recently purchased (V. 01,
p. 669), the Washington Investment Co. of Pittsburgh has
also been awarded 88,000 5%, 30-year tax-free iinprovement
bonds.

Westfield, Chautauqua County, N. ¥.—Bonds Voled.—
The election held Sept. 13 resulted in a vote of 150 “for! Lo
02 “neainst!” the proposition to issue the $100,000 59 sewer
honds mentioned in V. 01, p. 670.

Wharton, Wharton County, Tex.—Bonds Voled —Reports
state that an election held Aug. 23 resulted in o vote of 54 to
7 in favor of a proposition to issue 315,000 59; 10-40-year
(optional) street-improvement bonds,

White County (P. 0. Monticello), Ind.—Bonds Not Sold.—
No sale has yet been made of the four issues of 4 14%, and 59

/0 :
soupon diteh and road bonds, aggregating 368,703, which

this county is offering (V. 91, p. 234) at par and aeerued in-
terest.

White Plains, Westchester County, N, ¥.—Bond Offering.
—Proposals will be received until 8 p. m. Oct. 3 by the
Board of Trustees for $23,000 4 1497, tax-deficiency bonds.

Denomination $1,000, Date Oct. 1 1910, Interest seml-annual,  Ma-
turfty Oct. 1 1920, Certined check on o State br national bank or trust
"company for 3% of bonds, payable to the Village Treasurer, I8 required.
John J. Brown is President and Earle P. Hite, Clerk.

The official nolice of this bond offering will be found among
the adverlisemenlts elsewlhere in this Department.

‘Willard, Torrance County, New Mex.—Bond Election.—
A proposition to issue 32,000 school bonds will be submitted
to a vote of the people, if is stated, on Sept. 24,

Willmar, Eandiyohi County, Minn.—Bonds Not lo Be
Offered al Present.—We ure advised that the $15,000 49%
school-building bonds voted on May 28 (V. 90, p. 1632)
‘may not be issued until next year.”

Wilmont, Nobles Qounty, Minn.—Bond Sale.—The State
of Minnesota has purchased the $3.000 49 6-20-year (serial)
water-works bonds voted (V. 91, p. 234) on July 5.

Wills Point, Van Zandt County, Tex.—Bands Registered.—
On Aug. 24 31,000 5% 10-year school-house-repair bonds
were registered by the State Comptroller.

Wilmington, New Hanover OCounty, No. Caro.—Bonds Nut
Sold.—No satisfactory bids were received on Sept. 1 for the
2100,000 4149 40-year coupon water and sewer bonds
deseribed in V. 01, p. 544,

Wood County (P. O, Grand Rapids), Wis.—No dction
Vet Taken.—We are advised under date of Aug. 20 that no
day has vet been set for the offering of the $50,000 414%
gold coupon chronie-insane-asylum bonds dated Deel 1 18910
and deseribed in V. 01, p, 234,

Worcester, Mass.—T'emporary Loan.—This city huas bor-
rowed $100,000 from Brml[ & Goodwin of Boston at 3,419,
digeount. The loan is due Oct. LE 1910.

Wyandot County (P. O. Upper Sandusky), Ohio.—Bond
Sale.—The $3,000 59, Eden Township publie-road-improye-
ment bonds deseribed in V. 91, p. 605, were sold on Sept. 7

NEW LOANS

NEW LOANS.

NEW LOANS.

$435,000
CITY OF MEMPHIS, TENN.
STREET IMPROVEMENT BONDS

Notice Is hereby ziven that scaled h'ds will be
recelved by Ennls M. Douslass, Clty Qleik of the
Clity of Memphls, Tennesser, at the Clty Hall in
Memphls, 'Tennesseo, until 230 o'clock P. M.
TUESDAY, OCTOBEIR 117TH, 1810, for the salo
ol 2435,000 of peneral labllty bonds for strect
Improvements of the Cliy of Memphis, Tennessce,
Sald bonds will be dated Aupust 1st, 1010; one-
Afth of sald bonds shall mature In one year, one-
Nfth in two yeard, one-fith In three years, one-
fUrth In four years, and one-[ifth in live years from
thelr date, withgut optlon of prlor redemption,
and they shall bear Interast at the rate of six per
pent per annum, payable oo the frst days of
February and August in éach year. nels au
coupons payable tn Atemphls, Tennes '
the City of New York, at the optlon of the
therecaf, No blds for [ess than par and o
Intervat will be entertalned, and the Oty re
the right to reject any and all bids.
muat be for the entire 435,000 of bonds, ac
panted by a certitled cheek for 55,000, pay
to the order of the ClLy of Momphls, a3 0 guar ’
of good falth on the part of the bidder, sald check
to be  certifted by somo Mamphls bank. Sald
oheclk of the suceesatul bldder shall be retalned
by the Clty as and for Nguidated damages upon
fallure of such bldder to accept and pay for the
bonda,  Cheeks will be returned to unsugecssful
hidders,  The bonds to be deliversd and pald for
In the Clty of Memphls. The legallty of these
bands hag been approved by Dillon, Thombon &
Clay of New York City, & mnfv of whosa oplnton
will bo furnished to the successtul Didder,

For farther information apply to the unders

algned,
B H, CRUMP, Mayor.
Attest: ENNIS M. DOUGLASS, City Clerk,
This September 17th, 1010,

$125,000
Flathead County, Montana,
REFUNDING BONDS

Notlee 15 heroby glven that Sealed Blds will be
recelved Dy the County Commissioners of

Flat-
Tlead Connty, In the State of Montana, at the oftlce
of the County Clerk, at Kallspell, Montana, on
the dth day of October, 1910, for the sale of
3125,000 00 refunding bonds, the denomination
of sald bonds to be 81,000 cach, payable In 20
years and redeemable In 10 years, and to bear ln-
teredt ubonot th excecd 5 per cont per atnum, in
Lorest nynmu atb the office of the County Treasurer
of sald County on the Nest days of January and
July of cach Year, Blds will be opened at the
oftlee of the County Clerk, ex-officlo Clerk of the
Board ot County Cominisstoners of sald Connty,
at Kallspell, Montana, on Tuesday, Octoter dih,
1010, at 10 o'clock a, m. A certlfled check for
O per cent of bld to sccompany each bid, check
to be recurned If bld 18 reefoted,  The Board e
serves the right to recjet any and all bius,

By order of the Board of County Commissloners

Q. T, YOUNG, County Clerk.
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$300.000
CITY OF MEMPHIS, TENN.
STREET IMPROVEMENT BONDS

Notlee 15 hereby given that sealed blds will be
recelved by Ennls M. Douglass, City Clerk of the
City of Memphls, Tennesses, at the (.’It_.\‘ Hall In
Momphils, Tennessee, until’ 230 o'clook Po M,
PUESDAY, OCTOBER 11TIH, 1010, for the
sale of $100,000 of general labillty bonds for
dtrect Improvements of the City of Memphis,
Tennessee,  Sald bonds will be daterd Aurust ist,
1010, payable August 156, 1945, without option of
prior payment, beoaring 4 4 per cent Intorese per
annum, payable Febroasy 1st and August 1st
respectively,  Bonds and. eoupons payable In
Memphls, Tennessed, orin Now York City,at the
optlon of the holder therent, No blds for less
than par and acerued Int t will be entertaloned,
and the City roséryves the richt to relect any and
all blds,  Haeh bid must be for the entire $3300,000
ol bonds, yipanted by o certiiicd check for
55,000, payable to the arder of the Clty of Mem-
phis, 8s o guiranty of good falth on the part of
the bldder, such check to ba certifled b me
Memphis bank. Saldl check of the sucoessful
bidder shall be retained by the City as and for
Hguldated  damages upon the fallure of such
bldder to accept and pay for the bonds, Clieoks
will be returned to unsuecessful bdders. The
bonds are to boe viered and pald for (o the Clty
of Mémphis, The legality of thede bonds has been
approved by Ditan, Thomson & Clay of New Yark
Clty, a copy of whose oplnlon will be turnished to
thie suecesstyl bidder.

For furthor Informnation apply to the under-

slgned,
E. . CRUMF, Mayor.

Attest: ENNIS M. DOUGLASS, Clty Clerk.
This Septembar 17th, 1810,

C. B. VAN NOSTRAND
86 WALL STREET

INDUSTRIALS

Charles M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS

IRST NATIONAL BANK BUILDING
OHIOAGO

$275,000
CITY OF MEMPHIS, TENN.
STREET IMPROVEMENT BONDS

Notlco |8 heveby wlven that sealed bids will be
recelved by Enals M, Douglass, City Olerle of the
Gty of Mémphls, Tennessce, At the Oty FLall in
Memphls, Tennessee, untib 2:30 o'clocle . M,
TUESDAY, OCTOBER 11TH, 1010, for tho sale
of $275,000 of meneeal Hablllty bonds for atreet
Impravements of the Cliy of anphlﬁ6 Tennessce,
Sali bonds wiil be dated August 1st, 1010, payable
August 15t, 1945, without option of prior payment,
bearing 4 44 pee cent Intercal per anonum, payable
February 1st and August 15t respectively, Bongds
and conpans payabile In Me 1ls, Tennessoe, or in
New York Clty, at the optionot the holder theveol,
No bids for less than par and accried interest wiil
b entertalned, and the Clby resecves the rlght to

stoany and all blds.  BHach bld must be for
tire $275,000 of bonds, accompanled by i
ined check for 86,000, payable to the order of
the Clty of Memphis, as & guaranty of good falth
on the part of the bldider, such cheok to be certiied
by some Memphts bonk,  Sald cheek of the
siceessiul bldder shall boe lned by the Clty as
and for Haguldated damages upon the fallure of
auch  bidder to accept aod pay for the bondas.
Checks will be réturned to unsuccesstul bidders.
The bonds ars to be delivored and patd for'in the
City of Memphis,  The legality of these bonds
has Boon approved by Dillon, Thoimson & Clay
of Now Yorle Clty, 4 copy of whose apinian will be
furnished to the sucoesstul bidder,
For further Infacmation apply to the under-

migned,
< B, H, ORUMP, Mayor.
Attest: ENNIS M, DOUGLASS, €ty Clerk.
This September 17th, 1010:

Reynolds, Watson & Co,
Municipal and Corporation Bonds
We offer o very exceptional

DRAINAGE BOND

NETTING

6%

400 The Rookery

OHIOAGO

BSTABLISHED 1885

H. C. SPEER & SONS CO.
First Nat. Bank BIdg., Chicage

SUHOOL,
COUNTY AND MUNICIPAL BONDS
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at 103,15

tojthe Farmers’ & Merchants' Bank of Nevada, O.
i"ui]nwing

and facerued interest—a basis of about 4.0287%.,
are the bids:

Farmers' & Merchants' Banlk, Nevada. ..o ocoooeoo oo ...53,004 50
Ultlzens' Savings Bank, Upper Sandusky. ... - aoaceoas 3,065 75
First Natlonal Bank, Upper Sandusky 3,060 00
Smﬁmi'{m}ll & Mayer, Clneinnatl 3,054 40
Flrst Natlonal Bank, Cleveland . - 3,044 50
Hayden, Miller & Co,, Cleveland

we Maturity $000 yearly on Jan. I from 1912 to 18106 Inclusive,

Wyandotte, Wayne County, Mich.—Bond Sale,—0On
Sept. 14 the $25,000 4149 30-year coupon water-works-
extension bonds deseribed in V. 91, p. 670, were sold to the
Wyandotte Savings Bank of Wyandotte, it is stated, at
104.40—a basis of about 4,24%,. -

Yorktown Independent School District (P. 0. Yorktown),
DeWitt County, Tex.—Bonds Not Yel Sold,—The $20,000
5% 10-20-year (optional) school-house honds offered without
success on July 16 (V. 01, p. 295) are still unsold. Denomi-
nation $1,000. Date July 16 1910, Interest semi-annual,

Youngstown, Ohio.—Bond Salé.—The following bids were
received on Sept. 12 for the eight issues of 5% street-im-
provement bonds described in V. 91, p. 670:

46,000 3678 $800
Bands. Bonils; Botids,

Cltlzens' Nat. Bk, Wooster._*$56,140 00  *5500 50 $817 50
First Nat. Bank, Cleveland.. 5,136 50 "'sﬁi";;i

5
500 00

51,110
Baongs,
*$1,143 00
1,135 53

1,130 00

Staoy & Braun, Toledo 5,115 00
Firemen's Penslon  Fund,
Youngstown
Davies, Hertram& Co., Clne.
Breed & Harrison, Clnoinnat]
Sengongond & Mayer, Clne_ -
New Flrst Nat, Ble,, Columb.
Otls & Hough, Cloveland. ..
‘Tillotson & Woleott Co.,Clov.
Fifth-Third Nat. Bk, Clno. .
Well, Roth & Co,, Cinclnnatl

5,137 00
5,131 00
5,127 75
5,128 00
0,105 00
5,001 00
5,061 00
5,049 00
37,400
Donds.

814 60
808 50

85 A0
81 00

S1.545
Honds.
S1,676 50

Bonds,
Clitlzens' Nat. Bk., Wooster.
Flrst Nat. Bank, (Tl-:\-i:l.-mul__'.!-?,ﬁﬂgl an
Stacy & Braun, Toledo. ... 7,062 27
Breed & Harrison, Cloclnnatl 7,677 26
Seasongood & Mayer, Clno.. 7,68 00
New IPirst Nat. Bk, ,Columbus 7,663 00
Otls & Hough, Cleveland . 7,655 00
Tillotson & Woleott Co. Clov. 7,026 31
Fitth-Third Nat. Bank, Clne. 7,670 00
Well, Roth' & Co., Claclanatl  7.500 75
* Succesaful bldders. = All 0r nong.

*36,708 25
0,080 110
0,603 25
0,006 50
0,604 06

00
85
0
o0

*34,580 60
4,567 70

4,570 00

3,035 50

All blds Include accrued Interest. Maturlty one-gfth of each lssue

yearly on Oct, 1 from 1912 to 1018 Inclusive, A bid of $27.515 waa also
recelved from Hayden, Miller & Co, of Cleveland for the entire elght issues,

Yukon, Oanadian Oounty, Okla.—Bidy Rejected.—All bids
reccived on Sept. 5 for the 830,000 water-works and the
$10,000 sewer 6% 25-year bonds offered on that day (V. 91,
p. 605) were rejected.  Denomination $1,000. Date Aug, 1
1910.  Interest semi-annual.

—————

Canada, its Provinces and Municipalities.

Belleville, Ont.—Debenture Sale.—The 1330,000 4149,
colleginte-institute-construetion debentures mentioned in
V. 91, p. 295, were sold an Sept. 10. They mature 30 years
from Aug. 1 1910,

Chippewa, Ont.—Debenture Eleclion.—It is stated an
c:[!:(:i.iljl'j will be held Qct. 25 to vote on the question of issuing
330,000 414% 30-year witer-works debentures.

. Orowland Township, Ont.—Debenture Election,—Aceord-
1Nz to reports, aby-law will be voted upon on Sept., 28 to issue
$2,500 5% 10-year road debentures, .

Dresden, Ont.—Debenture Sale.—The $17,000 41477 20-
year school-building debentures offered without suceess on
Aug. 3 (V. 91, p. 544) have been nwarded, it is stated, to
W. A. Mackenzie & Co, of Toronto,

Fort William, Ont.—Debenture Election.—An election will
be held Sept. 21, it is stated, to vote on propositions to issue
the following 4149, debentures:

S65.000 20-year conurt-house and pollce-station debentures.

22,000 Z0-year strect-improvement debentures.

12,000 City-hall debentures.

8,0.0 20-year fnlc-ground-Improvement debentures,
7.000 ::l)-y_('ﬂr l-(-m(_:l-er?' debentures.,

13,000 30-year park debéntures.

Gilbert Plains, Man.—Debenture FElection.—It is stated
that an election will be held Sept. 20 to vote on a proposition
to issue $10,000 6% 20-year school debentures.

Kemptville, Ont.— Debenture Offering —Proposals will be
received until Oct. 1 for 86,000 5% debentures,

Date Dee. 31 1000, Maturity $3,500 1o 20 annual lnstallments and
$2,500 In 15 annual Installments,

NEW LOANS.

NEW LOANS.

NEW LOANS.

$200.000
CITY OF TACOMA, WASH.,

WATER BONDS

NOTICE I8 HEREBY GIVEN that on
Monday, SEPTEMBER 20TH, 1010, at two
o'clock p. m., at the offlce of the Mayor of the
Qity of Tacoma, Washington, In the City Hall,
nmfed blds will be recelved for bonds niumbered
from one¢ (1) to two hundred (200) Ineluslve, in
the sum of Two Hundred Thousand Dollars, of
the Issue authorized by Ordinance No. 3082 of
sald City, approved January 6th, 1010, and
providing for the construction of the Green Rlver
Gravity Water System,  Sald bonds will be gen-
eral bonds of sald Clty of the par value of $1,000
cach, payable In twenty years from date of lasuc,
with Interest st not excecding five per cent per
annum, payable semb-annually at the dsen) apeney

$72,000
CITY OF SUMMIT, N. J.,
FUNDING BONDS

Sealed proposals will be recelved by the Common
Counell of the Clty of Summit, N. J., from 8§ to
G130 p, m. on

TUESDAY, SEPTEMBER 20TH 1910
and opened at the last-named hour at a public
meeting of the sald Common Councll to be held
Ak the sald time at the Munleipal Bide. In the City
of Summit, N. J., for the purchase of the $72,000
lssue of 4 44% bonuds of the Clty of Summit, N, J,,
of the denomination of $1,000 00 cach, payable
In 30 years, 1ssucd to pay off lmprovement certifi-
cates and certificates of Indebtedness under Act
of March 25d 1809, ruthorizing Incorporated cltles,
towns, townshlps and boroughs of this State to
fund thelr Aoating Indebtedness and the matured

$23,000
‘Village of White Plains, N. Y.,

TAX DEFICIENCY BONDS

PUBLIC NOTIOE 15 hereby glven that the
Board of Trustees of the Village of White Plalns
will receive bids on October 3rd; 1910, a1 8 p, m.
at the Corporatlon Hooms on Grand Street, for
the following honds:

Twenty-three (23) Tax Deficlonoy Bonds of the
denomination of One Thousand Dollars each, to
bear date October 156, 1910, and to become paya-
ble October 1st, 1920, to draw Interest at the rate
of four and one-hall pér cent per annum, payable
seinl-annually on the first day of Aprfl and Octo-
ber of each year.

No bid wlll be recelved less than par. Bach
bld shall be accompanied by a certified check
on & State or Natlonal Bank or Trust Compan$y

for five per cent of the par value of such Bonds,
payable to the order of the Treasurer of the Vil-
age of White Plalns.

Phe Board of Trustecs reserves the rlght to re-
Jeet nny and all bids, If in its opinfon It s deemed
necessary or for the best interests of the Village.

Dated, September Tith, 1010,

2 JOHN T, BROWN, President.

EARLE P. HITE, COlerk,

MUNICIPAL BONDS
Batest lnvestments 4% m 6 Write for

known. Yilelding from Circular,

\ULEN, SUTHERLIN & CO.

BANKERS CHICAGO

FORREST & CO.
BANKERS
421 Chestout 5t., PHILADELPHIA, PA.

Municipal and
Corporation Bonds

GEO. B. EDWARDS
Tribune Building, 154 Nassau Street,
Telephone 4215 Beekman, NEW YORK, N, ¥

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

WANTED
CHRONICLE ISSUES
Jan. 16 and 30; Feb, 13; April 3, 1909,
Jan, 29, 1010
Will pay 20 cents a copy.
Commercial & Financial Chronicle
138 Front 8t., New York

of the State of Washington, In New York Clty, | atnd maturing bonds,
and known as GRIE RIVER GRAVITY | Each proposal must be enclosed In a sealed
WATER SYSTEM HONDS. envelope propecly endorsed with the name of the
Blds for sald bonds will be recelved based on | bidder and deslgnating the subject matter of the
the Interest rate proposed by the biddee, which | bld and directed to the Common Councll of the
cannot exceed ve per cent, Clty of Summlit, N, J,
The right 15 reserved by the Clty to.award the Bldders will state- thelr prices lu writing as
bonds or any part thereol to the higheat and besy | well as In Ogures,
bidder, or to releot all bids: and the right 18 also Iach proposal must be accompanied by a cer-
reserved Lo require o bond or dcipnzzlt from a | thied check or eash ta the amount of pas per cent
succcdsful bidgder to secure the faltihtul pecform- | (1%5) of the amount bid: if certificd check 1s fure
ance of his contract to take and pay for bonds | nished, it shall be made payable to the City of
awarded . Summit, N. J., without rescive,
For all Information apply to John F. Meads, The Common Councll of the Glty of Summit,
Oty Controller, N, ol resorve to themaolves the right to npcept
Dated Tacomia, Wash.. August 20th, 1010, ?r :mjwt "Lllw proposals for the above-mentioned
SINKING FUND BOARD, QTS aity, L D aaron ey T0F he Intescats
Ay Vo FAWCE Magor. iy directlon of the Common Councll of the Clty
IOHN F, MEADS, Sl L B e S
Clty Controller, - BEDW. ROWE, City Clerk.
RAY FRUBELAND,
Commissioner of Finance,

BLODGET & CO.
BONDS '
60 STATE STRERT, BOSTON
80 PINI: STREET, NEW YORE
STATE, OITY & RATLROAD BONDA

F. WM. KRAFT
LAWYER
Specializing in Examination of
Municipal and Corporation. Bonds

1312 FIRST NATIONAL BANK BLDU,,
CHICAGO, ILL.

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION

SEASONGOOD & MAYER

Mercantile Library Building
OINOINNATI

HODENPYL, WALBRIDGE & CO.

7 Wall St., New York

Railroad, Street By., Gas & Elec. Light
i SECURITIES

R. T. Wilson & Co.

33 WALL STREET
NEW YORK .

hitized for FRASER
p://fraser.stlouisfed.org/
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Kincardine, Ont.— Debeniures Voled.—A by-law has been
passed, it is stated, to issue 33,000 school debentures.

Moose Jaw, Sask.—Debenture Sale.—The following 4149,
ecoupon debentures offered on Sept. 5 (V. 01, p. 544) were
sold to Wood, Gundy & Co. of Toronto at 07.08 and interest:
535,000 :{.I;:Al‘nl'ar electric-light-system-extenslon debentures dated Aug. 1

15,000 4!)-;‘;'.'1(‘ Isolatlon-hospital debentures dated Aug. 1 1010,

30,000 40-year produce-market debentures dated Aug, 1 1910,
10,000 ?!;—ﬁ';.'.'u' exhibltion-ground-improvement debentures dated Aug. 1

10,000 40-year sub-fire-station-construction debentures dated Aug. 11010,

20,000 40-year highway debentures dated Nov, 1 1810,

12,000 10-year concrete-walle debentures dated Sept. 1 1010,

5,000 G-year plank-walk debentures dated Sept. 1 1010,
375,000 40-year sewer and water debentures dated Nov, 1 1010,

. Interest seml-annually and Is payable on the $375,000 debentures at the
Canadian Bank of Commerce In London, Eng., Montreal, Toronto and
lllufﬁic -I.'iw’, and on the remainlog [ssues at the Canadlan Bank of Commerce

| MOoose Jaw,

The following bids were submitted for the above deben-
tures:

Wood, Gundy & Co., Tor. .a$407,050 ] Dom. Sec. Corp.,Ltd,  Tor_a$400,343
Aemilius Jarvls & Co., Tor._z405,411|Ontarlo Sec, Co., Toronto a487,177

# Debentures to be dellvered In Moose Jaw.
oed In London, Eng.

Nanton, Alberta.—Bids Rejected —The bids submitted on
Sept, 6 for the $6,000 electric-light and the $1,500 fire-pro-
toction 5% debentures offered on that day (V. 91, p, 545)
were rejected.

Nepigon Township, Ont.—Debenture Sale—An issue of
$3,000 6% water-works debentures has been sold, according
to reports. Maturity part yearly for 20 years.

Niagara Falls, Ont.—No Action Yet Taken,.—Up to
Sept. 14 no action had yet heen taken looking towards the
issuance of the $2,500 5% 20-year fire-hall debentures voted
(V. 901, p. 357) on Aug. 1.

North Himsworth Township, Ont.— Debenture Sale.—This
township, it is stated, has disposed of $7,500 69, school-
building debentures, repayable in 15 annual installments,

Stratford, Ont.—Debenture Sale.—Reports state that the
Ontario Securities Co. of Toronto has purchased 840,000 5%
local-improvement debentures and $82,500 416% hospital,
bridge, electric-light and heat debentures.

% Debentires to be dellv-

Strathcona, Alberta.—Debenlure Sale.—Qn Sept., 5§ the
13 issues of 4149 coupon debentures, agervegating $154,-
800 71, deseribed in V, 91, p. 606, were awarded, ib is
stated, to Aemilius Jurvis & Co. of Toronto.

Strathmore, Alberta.—Debenture Offering.—Further de-
tails are at hand relative to the offering of the $2,000 6%
coupon fire-hall debentures mentioned in V. 91, p. 671.
Proposals for these debentures will be received until 6 p. m.
Sept, 30 by H. J. Spicer, Secretary-Treasurer. Interest
annually at Strathmore. No debt at present. Assessed
valuation 1910, $258,375.

Tilsonburg, Ont.—Debentures Authorized —1t is reported
that o by-law to issue $25,000 hydro-clectrie-power and light
debentures has been passed by the Town Council.

Togo, Sask.—Debenture Offering.—Proposals will be re-
ceived until 12 m. to-day (Sept. 17) by R. F. Painter,
Secretary-Treasurer, for $1,000 6% debentures, repayable
with interest, in ten annual installments.

Venn, Sask.—Debenture Sale.—During the month of
August Nay & James of Regina purchased $1,500 6%
permanent-improvement debentures, due part yearly for
fifteen years,

Victoria, B. C.—Debentures Voled —By-laws providing for
the issne of the following debentures were approved, it is
stated, by the voters on Aug. 29: $50,000 sewer loan,
250,000 school loan, 875,000 Dallas Road proteetion,
$15,000 isolation hospital and $20,000 publie-convenience
and a Spring Ridge high-school site.

Wadena, Sask.— Debenture Sale,—On Sept. 1 the $4,000
6% eoupon municipal-building debentures described in
V. 91, p. 545, were awarded, it is stated, to W. A. Mackenzie
& Co. of Toronto. Maturity part yearly for 15 years.

Woodstock, Ont.— Debenture Eleclion.—1It is reported that
a by-law will be voted on Sept. 19 to issue $10,000 loan
debentures to the Linderman Machine Co.

Yorkton, Man.—Debentures Volted — According to reports,
propositions to issue $61,000 sewerage, collegiate and loonl-
improvement debentures were favorably voted on Aug. 30,

NEW LOANS

MISCELLANEOUS.

$67,700 Refunding Bonds
$9,000 Street Department Bonds

Cityof Trenton, N.J.

Oftice of the Clty Treasurer,
Trenton, N. J., Sept. 7th; 1010,

SEALED PROPOSALS will be received at

this office until 12 o'elock noon, Tuesday
SEPTEMBER 20TH, 1010,

for the purchase of the whole of 367,700 Clty of

Trenton, N. J., ten-year [our and, one-hall per

cent semi-annual Refunding Bonds,

Sald bonds may be reglstered or Coupon bonds,
at the optlon of the purchaser, and shall be dated
September 20th, 1910, and payable Sept, 20th,
1

Trust

920,

Also for the purchase of the whole of $9,000
Clty of Trenton, N. ., twenty-year four and one-
halt per cent semi-annual reglstered Street De-
partment Bonds, to be dated September 20th,
1910, and payable September 20th, 1930,

For the mn{mcnt of all sald bonds, the publle
falth and credit of the Inhabltants of the Cliy of

COLONIAL BRANCH:
222 Broadway, New York.

CAPITAL AND SURPLUS $8,000,000

Invites accounts of individuals firms and corporations.

Executes trusts of every description

The .
Company of America

37-43 WALL SBTREET, NEW YORK.
LONDON OFFICE:
95 Gresham St.

Pays interest on daily balances,

Trenton I8 fully pledged.

Each bldder will be required, as an evidence of E

ood falth, to enclose certified chieck ona Natlonal

anlk a« follows:

For the $67,700 Issue of Refunding Bonds a
check for $1,300.

For the 59,000 lssue of Street Department
Bonds a check for $200.

Checks will be Immediately returned to unsuc-
ceasful bldders.

The bonds will be awarded to the bldder whose
proposal will be most favorable to the City, but
the right Is reserved to refect any ot all bids not
deemed for the Interest of the City,

Proposals to be sealed and addressed to

H. E. EVANS

Cily Treasurer,

McCOY & COMPANY
Municipal and

MELLON NATIONAL BANK

bank offers you perfect service and
liberal interest on your balances.

CAPITAL AND SURPLUS,

PITTSBURGH, PA.

As your reserve depositary, this

$7,000,000

Corporation Bords

181 La Salle Street, Chicage

OTTO JULIUS MERKEL
BROKER
44 AND 48 WALL STREET, NEW YORK
INVESTMENT SECURITIES
Corressoadense Invited.

Bank and Trust Company Stocks
NEW YORK AND BROOKLYN
BOUGHT AND SOLD

CLINTON GILBERT
2 WALL ST., NBW YORK.

NEW YORK

The Commerce Court at Washington

All common carriers engaged in inter-State or foreign
commerce are required by law to keep hereafter an agent at
‘Washington for sertice of process.

For full information regarding this law, address

The Corporation Trust @o,

CHICAGO ST. LOUIS BOSTON PHILADELPHIA

litized for FRASER
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