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THE FARMERS’ LOAN & TRUST
COMPANY

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

out the world

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

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

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

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

any approved financial business.
Depositary for Legal Reserves of State

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

16-22 WILLIAM STREET
475 FIFTH AVENUE

NEW YORK
LONDON PARIS

Members of Richmond and Baltimore Stock
Exchanges.

John L. Williams & Sons
BANKERS

Comer 9th and Main Streets
RICHMOND, VA.

Baltimore Correspondents:
MIDDENDORF. WILLIAMS A CO.

GARFIELD NATIONAL BANK
Fifth Avenue Building

Corner 0th Ave. and 23rd St., New York.

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

Harvey Fisk & Sons
NEW YORK
BANKERS

Government, Railroad and
Municipal Bonds

INVESTMENT SECURITIES
PHILADELPHIA, represented by

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

218 La SaDe St.
BOSTON, MASS., represented by

JOHN B. MOULTON. 35 Congress St.

Chase National Bank
Clearing House Building

Cap. 4 Surp.. 8U.471.SS1 Dep.. 3ftl.T87.5ST
A. B. HEPBURN. President

A. H. Wiggin. V.-Prea. C. C. Slade, Asst. Cash.
S. H. Miller. V.-Pres. E. A. Lee. Aast. Cashier.
H. M. Conker, Cashier W. E. Purdy. Aast. Cash.

A. C. Andrews. Aast. Cashier

THE EQUIPMENT OF THE

FOURTH NATIONAL BANK
OF THE CITY OF NEWYORK
-CORNER NASSAU AND PINE
STREETS—IS ESPECIALLY
’ARRANGED FOR HANDLING
MERCANTILE ACCOUNTS.

The National Park Bank
of New York

Organized 1858.

Capital $5,000,000 00
Surplus and Profits ..... 12,524,078 17
Deposits Sept. 1,1910 . . . 102,028,889 17

RICHARD DELAFIELD.
President.

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

JOHN C. VAN CLEAF.
Vice-President.

MAURICE H. EWER.
Cashier.

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

THE

MECHANICS AND METALS

NATIONAL BANK

83 Wall Street

Capital,
Surplus,

$6,000,000
6,000.000

Francis Ralston Welsh,
BONDS

OF RAILROAD, GAS AND ELECTRIC
LIGHT AND POWER COMPANIES

109-111 SOUTH FOURTH STREET
PHILADELPHIA

First National Bank
of Philadelphia

316 CHESTNUT STREET

ACCOUNTS INVITED

Shxattjdtxl.

THE LIBERTY

NATIONAL BANK
■ '

. '.at

OF NEW YORK

$

139 BROADWAY

N.W. HARRIS & CO
BANKERS

Pins Street, Corner William
NEW YORK

35 Federal St.. Boston

Reoelve deposits subject to check
and allow interest on balances.
Act as fiscal agents for munici¬
palities and corporations. Issue
letters of credit and deal in

BONDS FOR INVESTMENT
LIST ON APPLICATION

Edward B. Smith & Co.
BANKERS

INVESTMENT SECURITIES
Members New York and Phlla. Stock Exchange

N. B. Cor. Broad & Chestnut Sts.. Philadelphia
87 Pine Street. New York

ORIQ1NAL CHARTER 1829

GALLATIN
NATIONAL BANK

OF THE GUY OF NEW YORK

Capital . . . $1,000,000
Surplus and Profits (earned) • • 2,460,000

OFFICERS
SAMUEL WOOLVBRTON. President
▲M8A«r ISBLHT JR.. Vioe-Prestdent
QBORGB W. LBWI8, Cashier
WOmELL T. MANSOlf. Asst. Cashier *-

, “S'i-A a „ t
V *... j -,-VV

DIRECTORS
Adrian Xsettn Jr. : Ohas. A; '"'
Frederic W. Stevens ' * Spjnuei Wootvsrton
iU—endsr H. Sttvens " £ OharftM H,-Tweed
W. Bmlen Rooeevalt Thomas Denny

■M-
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J. P. MORGAN"ft CO.
DOMESTIC AND FOREIGN BANKERS

Wall 8twt Coraer M Broad
NgWYORK

DR

"■"Of

«f fmetgit g*jcfcatt0*.

No. IS Old Broad Street

MORGAN, HARJES & GO, PARIS
WulWPWW* W^IIWWf

Deposit* received subject to Draft
Securities bought and told on Commission

Interest allowed on Deposits
Foreign Btohangs* Commercial Credits

Circular Letters for^avetera available In all paft*

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

59 Wall Street
ALEX. BROWN & SONS, BALTIMORE.

Connected by Private Wire.
Items N. Y.. Phil*., Boston A Balt. Stock Exch’s.
Buy and sell fint-dass ln- _

vestment Securities on oom-1 nVPfifTTlPnt
mission. Reoelve accountsVColuitiu

Securities
on favorable terms. Collect
drafts drawn abroad on all points In the United
States and Canada: and drafts drawn in the United
States on foreign countries. Including South Africa.
INTERNATIONAL CHEQUES.

CERTIFICATES OF DEPOSIT.
T Buy and sell Bills of Exchange
Letters and make cable transfers on all
. .. points. Issue Commercial ana

nf f;rpn it travelers' Credits, available Invl vJlCmi ni] parts of the world.
BRQ,WN, SHIPLEY A CO., LONDON

TAILERA®
27 Pine Street, New York

BANKERS

INVESTMENT
SECURITIES

Members of the New York Stock Exchange

Winslow, Lanier & Co.,
59 CEDAR STREET

NEW TORE

BANKERS

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

Bongbt and Sold on
Commission.

Foreign Exchange, Letters of Credit

Kean, Taylor & Co.
bankers

SO PIKE STREET, HEW YORK

Transact a General Foreign and Domestic
Banking Business

Dealers in Investment Securities

John Munroeft Co.,
RBW^DBMi BOSTON

Letters of Oiedit for Travelers

Qpmmpplal Credits. Foreign Exchange,
Cable Transfers.

. *UHE9K a 00, Pads

Maitland, Coppell ft Co.,
62WIUJAM;5TR^ET

MEW YORK,
f Orders executed for all Investment Securitlt*.
iAotj^ agents of Corporations aad negotiate and
Bitty el Antewp TelegrmfMn Tremefere,

Kidder, Peabody ft Co.,
11S DEVONSHIRE STREET. BOSTON

■ M

— ;
Union of London ft Smiths Bank, Limited.

London.
Messrs. Mallet Freres & Cie., Paris.

Banco Nadonal de Mexico
And,Its Brandies.

Agents for the- Bank of Australasia, the British
Gnf'iaa. Bank. Demerara, etc., etc.

TRAYRLBBF LETTERS OF CREDIT
Available throughout the Unhod States

August Belmont & Co.,
BANKERS.

No. 88 NASSAU STREET.
Members New York Stock-Exchange.
Agents and.Correspondents of the

Messrs. ROTHSCHILD.
London. Paris and Vienna.

ISSUB LETTERS OP CREDIT
for Travelers

Available in all part* of the world.
Draw Bills of Exchange and make Telegraphlo

Transfer* to EUROPEjCuha. and theother West Indies. Mexico and California.
Execute orders for the purchase and sale of

Bonds and Stock*.

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

BANKERS

INVESTMENT SECURITIES

MEMBERS NEW YORK STOCK EXCHANGE

Lawrence Turnure A Co.
Bankers

64-66 Wall Strait, Now York
Deposits received subject to draft. Interest *1-

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

Paris Bankers:—Heine ft Co.

NEW YORK

Produce Exchange Bank
BROADWAY. Corner BEAVER ST.

Capital - - - 61,000,000
Surplus earned - - 500,000

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

ACCOUNTS INVITED

HEIDELBACH, ICKELHEIMER & CO.
BANKERS*

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

Execute orders for purchase and sale of
StpejfceAnd Bonds.

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

Schulz & Ruckgaber,
BANKERS,

IS William Street. • • New York
Members, Now Ymft

Correspondent* of Messrs.
Hunburg.

Marcuard, Meyer-Borel ft Ole., Paris.
Bremer Bank. Filial dai;s Utetonci, Bank

Bremen.
J Issue Commercial a Travelers* Credits.

INVESTMENT SECURITIES.
FOREIGN EXCHANGE.

LETTERS OF CREDIT

BARING
Correspondents of

BROTHERS ft OO.
LONDON

LTD.

J. & W. Seligman & Co.,
BANKERS

NEW YORK

Buy and SelL Investment Securities
Issue Utters of Credit for Travelers.
Avalleble in ail Parts ef the World

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

SeUgman Brethere, Dewdew
SeUgman Breree ft Cie., Porto
Aleberg, Goldberg 4b Co- Ameterdam
The Angle and London-Pario National
Bank of San Brandooo* Gal,

/•\

BANKERS

81-88 Fine Street, Hew York
eS4 Fifth Ave.. N. Y.

•07 Chestnut Street. Philadelphia.

Coble* “Mimosa.”

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

Bills of Exchange and Cable Transfers.

Deposits received subject to cheque and
Interest allowed on deposits.

Members New York Stock Exchange.

Securities bought and sp|d on commission

Act as Fiscal Agents.
Dealers In High-Grade Investment Securities.

Lists upon application.

Graham 3c Co.
BANKERS

485 Chestnut Street
PHILADELPHIA

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

of established value.

Act as Financial Agents

Issue Foreign and Domestic Letters of
Credit and Travelers* Cheque*

r
_

Knauth, Nachod&Kiihne
BANKERS

HEW T08K Luran. QSIUKAHT
Members New York Stock Exchange.

INVESTMENT
SECURITIES
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, Higginson&Co.
BOSTON

New Ydrkc Chicago

HIGGINSOtf & CO.
I Bank Buildings, Prince's Street,

LONDON? E. C.

Members New York and Chicago
Stock Exchanges

Conservative Investments
LISTS ON REQUEST

27 William St., New York
132 La Saile Street 54 Old Broad Street

CHICAGO LONDON, E. C.

Marchers.

i

War.A.Read&Co.

Members New York, Chioago and Boston
Stock Exchanges’.

Investment Securities
25 NASSAU STREET.

NEW YORK
BOSTON BALTIMORE CHICAGO

LONDON

Trowbridge & Co.
BANKERS

Members New York Stock Exchange

Bonds and Stocks
for Investment

NEW YORK NEW HAVEN
111 Broadway 134 Orange St.

Blake Brothers & Co.
50 Exchange Place, 14 Stata Street,

NEW YORK BOSTON
Dealers in

NEW YORK CITY
and other MUNICIPAL BONDS

COMMERCIAL PAPER
INVESTMENT SECURITIES

Members New York & Boston Stock Exchangee

BOISSEVAIN & CO.
24 BROAD STREET.

NEW YORK.
Memben New York Stock Exchange.

Adolph Boissevain & Co.,
Amsterdam, Holland.

TRANSACT A GENERAL BANKING AND
STOCK EXCHANGE BUSINESS.

BOND & GOODWIN
BANKERS

Corporation and Collateral Loans
Commercial Paper: .

also - >

INVESTMENT SECURITIES
Members New York' Stock* Exchangeand Boston Stock Exchange.

85 Congress St. Ill Broadway 84 LaSalle St.
BOSTON NEW YORK CHICAGO

Rhoades&Company
BANKERS

46 WALL STREET, NEW YORK

High-Grade Bonds
Statt, Municipal and Railroad

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

Letters of Credit and
Travelers’ Checks

Available Throughout the World

HARTFORD—86 Pearl Street

Goldman, Sachs & Go.
BANKERS

60 WALL STREET, NEW YORK
CHICAGO BOSTON

Members of New York & Chicago Stock Exchanges
Execute orders for purchase and
sale of Stocks fand Bonds
Buy and Sell Foreign Exchange.
CABLE ADDRESS, “COLDNESS”

Issue Commercial and Travelers’
Letters of Credit

Available in all parts of the world.

DEALERS IN
Investment Securities

and Commercial Paper

Zimmermann & Forshay
BANKERS

• and 11 Wall Street, New York.
Membert New York Stock Exchange.

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

Foreign Exchange Bought aid Sold
Letters of Credit isseed

Cable Transfers to all Parts of the World.

CRAMP, MITCHELL & SHOBER
BANKERS':

1411 Chestnut St. Philadelphia-
, ' l ' • i ^' h, i i ,■ ‘>v,

Members New York- find Phils, Stock ExchangesNew York Cotton Exchange

Investment Securities

S&ahecs.

BANKERS

M Wall Stmt N*w York

Dealers In

HIGH-GRADE BONDS

Members NewYork Stock Excdange
Boston, IS Congrats Street

N. W. & CO.
Banker*

BONDS FOR
Interest Allowed on Deposit Accounts

Fiscal Agents for cities and Corporations

49 Wall Street, NSW YORK
Philadelphia Chicago San Praaciaco

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

Members N. Y. Stock Exchange

RAILROAD AND OTHER
INVESTMENT SECURITIES.

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

Draw Bills of Exchange and make Cable1
Transfers to Europe, Asia, Australia, the
West Indies, Central and South America and
Mexico.

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

SIMON BORG & CO.,
BANKERS

Members of New York Stock Exchange

Vo. 80 Busan 8treet, - Mew York

HIGH-GRADE
INVESTMENT SECURITIES

Wollenberger & Co.
BANKERS
Specialists in f

Foreign Government Bonds
Correspondence Invited.

206 U Sail* StrMt - - CHICAGO
. ,'nU.il- f..U V

BIRD 5. COLER LEONARD H. HOLE

W. N. COLER & CO.
BANKERS

43 CEDAR S?:, NEW YORK

INVESTMENTS

iStioemaker, Bates & Co.:
BANKERS

(New York Stock ExchangeMembers!New York Gotten Krnhsngs
IChlosgo Stock Exchange

INVESTMENT SECURITIES
37-43 Wall Street,,New York
Waldorf-Astoria and 5M FifthAve^NowY«S

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

Behrenstrasse 9 to 13

CAPITAL 147.619.000
M. 200.000.000.

RESERVE 625.172.896
M. 105.726.164.

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

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

HAMBURG, LEIPSIC. MUNICH.
NUREMBURG, AUGSBURG.

?- WIESBADEN,
BRUSSELS. CONSTANTINOPLE

and the

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

LONDON, E. 0.

UNCO ALEMAN TRANSATLANTIC
(Deutsche Ueberseelsche Bank.)

SUBSCRIBED CAPITAL..--- (67.143.000)
M. 30,000,000.

PAID-UP CAPITAL (65.357.000)
M. 22,500,000.

RESERVE FUND—-------- (61.625.000)
M. 6,827,000.
HEAD OFFICE

BERLIN
Kanonlerstrasse 29 to 30.

Branches:
ARGENTINA: Bahla-Blanca. Buenos Aires,

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

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

Bills sent for collection, negotiated or
advanced upon.

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

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

Direction der
Disconto-Gesellschaft,

ESTABLISHED 1851

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

POTSDAM. WIESBADEN.
LONDON. E. C..

53 Cornhill.

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

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

With the unlimited personal liability >

of the following partners:
A. SCHOELLER. I
M. SCHINCKEL,
Sr. A. SALOMONSOHN.

E. RUSSELL.
F. URBIG,

BRASIL!ANISCHE BANK
fUr Deutschland

CAPITAL M. 10 000,000 00
Head office: HAMBURG.

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

Bank fO'r Chile und
Deutschland

CAPITAL M. 10.000.000 00
HAMBURG. WITH BRANCHES IN CHILE
(BANCO DE CHILE Y ALEMANIA). ANTOFA¬
GASTA, CONCEPCION. SANTIAGO. TEMUCO.
VALDIVIA. VALPARAISO, VICTORIA; AND
ZN BOLIVIA (BANCO DE CHILE Y ALE-
MANIA, SECCION BOLIVIANA), LA PAZ
AMD ORURO.

LONDON AGENTS:
•lMZRBOTION DER DISCONTO-GESELL-

SCHAFT. 56 CORNHILL. E. C

The Union Discount Co.
of London, Limited

39 CORNHILL.
Telegraphic Address. Udlsoo. London.

Capital Subscribed ...67.500.000
Paid-Up 3,750,000
Reserve Fund — 2,900,000

65» £1 STERLING.
NOTICE IS HEREBY GIVEN that the

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

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

CHRISTOPHER R. NUGENT. Manager.

The London City &
Midland Bank, Limited,

HEAD OFFICE
5 Threadneedle Street. London. England.

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

Telegraphic Address: Cinnabar, London.
ESTABLISHED 1836

SUBSCRIBED CAPITAL, $96,741,700
PAID-UP CAPITAL, - 19,946,187
RESERVE FUND, - - 17,951,668

Sir EDWARD H. HOLDEN. Bart.,
Chirman and Managing Director.

Berliner
Handels-Gesellschaft,

BERLIN, W., 64
Behrenstrasse 32-33 and Franzoslsche-Strasse 42

Telegraphic Address—Handelschaft, Berlin.

ESTABLISHED 1856

Banking Transactions of Every Description

Capital, -

Reserve,-

- M. 110,000,000
- M. 34,600,000

Swiss Bankverein
Schweizerischer Bankverein Bankverein Suisse

8asle, Zurich, St Gall, Geneva
Agencies at Rorschach. Chlasso and Herlsau

LONDON OFFICE, 43 Lothbury, E. C.

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

The National Discount
Company, Limited

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

Subscribed Capital 621.166.625
Paid-up Capital 4.288.325
Reserve Fund 2.200.000

(65—£1 STERLING.)
NOTICE IS HEREBY GIVEN that the

RATES OF INTEREST allowed for money on
deposit are as follows:
At Call, 1K Per Cent Per Annum.
At 3 to 7 or 14 Days' Notice. 1H Per Cent.
Approved bank and mercantile bills discounted.

Money received on deposit at rates advertised
from time to time ana for fixed periods upon
specially agreed terms.
Loans granted on approved ne ut able securities

PHILIP HAROLD > Manager.

&KttlUfUxU.

BANKOFMONTREAL
(Established 1817)

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

Head Office—Montreal
Rt. Hon. Lord Strathcona and Mount Royal.
G. C. M. a., a. C. V. O.—Honorary Fteelden

R. B. ANGUS. President.
Sir Edw. Clouston, Bart.—V.-Pres. A Gen. Mgr

NEW YORK OFFICE,
64 WALL STREET

R. Y. HEBDEN.
W. A. BOG,
J. T. MOLINEUX,

\Agents.

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

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

Merchants’ Bank of Canada
HEAD OFFICE MONTREAL

CAPITAL 66.000.000
Rest and Undivided Profits 4.602.157
NEW YORK OFFICE, 63 and 65 Wall St.

W. M. RAMSAY. \Agents.
C. J. crookalL. )

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

London Agents—Royal Bank of Scotland.

Canadian. Bonds
MUNICIPAL AND CORPORATION

WOOD, GUNDY & CO.
TORONTO CANADA

W. GRAHAM BROWNE & CO.
MONTREAL CANADA

Canadian Bond* Bought, Sold and Appralied

VAN OSS A CO.
THE HAGUE, HOLLAND

Place American Investments in Europe
Tel. Address, Voco.

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

Hong Kong & Shanghai
BANKING OOBPOSATION

Paid-up Capital (Hong Kong Currency) 615,000.000
Reserve Fundiln Gold.—615,000,0001 31,000,000

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

NEGOTIATE OR COLLECT BILLS PAYABLE IN
CHINA, JAPAN. PHILIPPINES, STRAITS SETTLE-

INTYTA

WADE GARD NER. Agent. 36 Wall St.

Wiener Bank - Verein
ESTABLISHED 1869

CAPITAL (fully paid) - - 626,342,090
(130.000.000 crowns)

RESERVE FUNDS - - - $7,900.00$
(39.000.000 crowns)

HEAD OFFICE VIENNA (AUSTRIA)
Branches in Austria-Hungary

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

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

PAID-UP CAPITAL $10,000,000
SURPLUS —— 0.000.000

NEW YORK OPPICE:
Nos. 16 AND 18 EXCHANOB PLACE
Wm. Qray and C. D. Mackintosh. Agents

Buy and Sell Sterling and Continental Ex¬
change and Cable Transfers. Commercial and
Traveler’s Credl ts. Collections made at all points.
Banking and Exchange business of every de¬

scription transacted with Canada.

LONDON OPPICE—2 Lombard Street. E.C
BANKERS IN OREAT BRITAIN.

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

Union of London and Smith’s Bank. Limited.

The Bank of
British North America

Established in 1820
Incorporated by Royal Charter In 1840

Paid-op Capital £1.000.000 Sterling
Reserve Fond £580.000 Sterling

Head Offloe:
5 Graoechurch Street, London, E.O.
New York Office: 58 Wall Street.
H. M. J. McMICHAEL.l Agents.
W. T. OLIVER. J

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

C. Meredith& Co., Limited
Brad Brokers and Financial Agents

CHAS. MEREDITH. J. J. REED.
President. Vice-President.

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

DIRECTORS:
ALFRED BAUMGARTEN C. R. HOSMER

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

MONTREAL

Canadian
Investment Securities

CORRESPONDENCE SOLICITED

DOMINION SECURITIES
CORPORATION, LIMITED

Toronto Montreal London, Eng.

THE

INVESTMENT TRUST CO.
LIMITED

Trustees-Transfer Agents
BOND DEPARTMENT

Canadian Corporation Bonds
MONTREAL CANADA

HANSON BROS.
Dealers in

Canadian Investment Securities
Sena tor our circular airing details

James St. Street MONTREAL

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

Bankers & Brokers

34 PINE STREET

NEW YORK

ESTABLISHED 1854

ESTABROOK & CO.
BANKERS

Members New York and Boston
Stock Exchanges

INVESTMENT SECURITIES

(5 State Street* - BOSTON
24 Broad Street* HEW YORK

HARTFORD BALTIMORE CHICAGO

R. L. DAY a CO.
37 Wall St. 35 Congress St.
NEW YORK BOSTON

HIGH-BRIDE INVESTMENT BONDS

tlunlolpal and Railroad

Members New York and
Boston Stock Exchanges

Tucker, Anthony & Co.
BANKERS & BROKERS

58 STATE ST., 94 BROAD ST..
BOSTON NEW FORM

NEW BEDFORD NORWICH

Members Boston and New York Stock
Exchanges.

HUNT & CUSHMAN

Investment Saouritlaa

35 Congress St, BOSTON

BERTRON, GRISCOM & JENKS
BANKERS

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

INVESTMENT SECURITIES

H. AMY & CO.
BANKERS

44 and 46 Wall Street, New York
INVESTMENT SECURITIES

Bills of Exchange. Letters of Credit.

Mackay & CO.,
BANKERS

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

t,

National City Bank Building
55 Wall Street
NEW YORK

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

WE OFFER
Bankers and Investment Dealers
Proven Public Utility Securities

Correspondence Solicited

ELECTRIC BOND & SHARE CO.
(Paid-Up Capital and Surplus, $4,900,000;

71 BROADWAY NEW YORK

WILLIAM P. BONBRIGHT & COMPANY
BANKERS

Members of the New York Stock Exchange
Colorado Springs 24 Broad Street London
COLORADO NEW YORK ENOLANO

Electric Power Securities

Travelers* Cheques and Letters of Credit
INVESTMENT SECURITIES

Interest on Deposits Subject to Check

Bigelow & Company
BANKERS

49 Wall Street New York

Alfred Mestre & Co
BANKERS ,

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

37 Wall St. 130 3. 16tb St.
NEW YORE PHILADELPHIA
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PITTSBURGH,

We Bay and Sell
mVESTMEHT BONDS

(NO STOCKS)

J. S. & W. S. KUHN
|qooi;in^iM

of Pittsburgh, Pa.
James 8. Kahn, L. L. M’Clelland.

President. See. A Tree*.
PAID-UP CAPITAL. $800,000

CHILDS & CHILDS
Members

New York and Pittsburgh Stock Fxcftaagea
and Chicago Board of Trade

INVESTMENT SECURITIES.
Union Bank Building.

PITTSBURGH, PA.

H. P. Taylor & Company
PITTSBURGH «„d NEW TORE
268 fourth An. Singer Bldg.

INVESTMENT SECURITIES

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

Members of Philadelphia Stock Exchange.

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

28 South Third Street. PHILADELPHIA
Investments receive our appeal attention. In¬

formation cheerfully furnished Regarding present
holdings or proposed Investments.

J. w. SPARKS A CO.
Chestnut and Third Sts..

Philadelphia.
f PHILADELPIA STOCK EXCHANGE

MEMBERS! NEW YORK STOCK EXCHANQ1
1 CHICAGO BOARD OF TRA^E

REED A H UNTOON
Specialists in

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

E. B. JONES &, CO.
BONDS

Morris Building, PBDPUAT)EI*PHIA

NORFOLK, VA.
vWAAA\V^AAAA/VWWVVVV»W»^VVVVVWAaWWA^N^VVVVVVVVVVVVVV,WVV»

MOTTU & CO.
Established 1.892.

BANKERS AND BROKERS
NORFOLK, VA.

BIRMINGHAM, ALA.

Otto Marx & Co.
BANKERS AND BROKERS

BIRMINGHAM. ALABAMA.

STOCKS AND BONDS

MEYER & GOLDMAN
STOCKS AND BONDS

OFFICES:
BIRMINGHAM, 1
MONTGOMERYJ ALABAMA

MEMPHIS.

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

MEMPHIS, - - TEI

PORTLAND, MAINE

Established 1854

H. M. PAYS0N & CO.
Investment Securities

PORTLAND .... MAINE
Cfcas.H.Payson Geo.S.Payson Herbert Payson

LOUISVILLE.

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

BANKERS AND BROKERS
INVESTMENT BONDS

STREET RAILWAY SECURITIES
A Specialty

Oorraapoadenta: WALKER BROS., 71 B?way. N. Y.

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

INVESTMENT SECURITIES
LOUISVILLE. KY

NASHVILLE.

HENRY S. FRAZER
Local Stocks and Bonds
INVESTMENT SECURITIES

THOS. PLATER & CO.
Bsmkers and Brokers

STOCKS AND BONDS
NASHVILLE. TENfti.

AUGUSTA.

JOHN W. DICKEY
BROKER

AUGUSTA. OA

Southern Soeurltloa

WANTED

Offerings of Southern Bonds
and Stocks

WILLIAM E. BUSH
AUGUSTA, GA.

ATLANTA

SOUTHERN
MUNICIPAL BONDS

YIELDING 4M% TO 5H%

THE ROBINSON-HUMPHREY CO.
ATLANTA, GEORGIA

Legal Bonds
HILLYER TRUST CO.

Capital and Surplus, - - - $300,000
ATLANTA, GA.

DENVER, COL

CALVIN BULLOCK
DENVER CITY TRAMWAY

BONDS

MONTGOMERY.

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES

MONTGOMERY, ALA.

BALTIMORE

COLSTON, BOYCE & CO
Member. Baltimore Slock Bxcbans.

INVESTMENT BONDS

SOUTHERN SECURITIES

PROVIDENCE.

PORTLAND.ORE.
mann.^1—fi ■■)*"

MORRIS BROTHERS
PORTLAND PHILADELPHIA

NEW YORK.

Municipal and Corporation
BONDS

SAN FRANCISCO.
WVWWWWWMNNWWWWAMA^^^AMAAMAAMAAAAAAAAAAAAAAAAAAAI

Richardson & Clark
25 Exchange Street, Providence, R. X.

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

J. C. WILSON
fNew York Stock Exchange.

MEMBER!Chicago Board of Trade. _ _[Stock and Bond Exchange. S. F.
Private Wire to Chicago and New York.

AN FRANOX8G0 LOS ANGELES
Bfisach. Coronado Hotel. Coronado Beach.

Correspondents.

BARROLL & CO.
BONDS

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

Lumbermen's Bldg.. Portland.

Wakefield, Garthwaite & Co.
PACIFIC COAST SECURITIES

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

Member The Stock and Bond Exchange

LOS ANGELES.

James H. Adams & Co.
CALIFORNIA BONDS

MUNICIPAL AND PUBLIC SERVICE
CORPORATION

They yield a higher rate of interest then bonds of
the same merit issued In the East.

Correspondence Invited.
LOS ANGELES. CAL.

Joseph Ball Company
Orders executed for the purchase and sale of

BONDS AND STOCKS
Members Los Angeles Stock Exchange

483-434-438-486-437 SECURITY BUILDING

LOS ANGELES

WILLIAM R. STAATS CO.
Established 1887

Municipal and Corporation Bonds
TO YIELD 4% TO 6%

Descriptive Circulars on Request
LOS ANGELES PASADENA

FIELDING J. STILSON CO.
INVESTMENT SECURITIES

MEMBERS LOS ANGELES STOCK EXCHANGE
LOS ANGELES.

BUFFALO.
■----rrvvvvvvvvvvt

JOHN T. STEELE
BUFFALO, N. Y.

Government, Municipal
and Corporation Bonds

SPECIALISTS IN
Buffalo and Western New York Securities

ALBANY, N. Y.

PETER J. CALLAN
INVESTMENT BANKER

Local, Listed and Unlisted
STOCKS AND BONDS

REAL ESTATE
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CHICAGO. ,

GREENEBAUM SONS
BARKERS

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

Chicago First Mortgages and Bonds for sale.
Issue LetteCA of Credit for travelers, Available In

all parts df theWorld.
A General Domestic and Foreign BaaklngBualness.

Correspondence Solicited.
Send for our latest lists of Securities.

Sanford F. Harris & Co.
INVESTMENT SECURITIES

THE ROOKERY

CHICAGO

A. O. Slaughter & Co.,
BANKERS ft BROKERS
1S» MONROE STREET.
CHICAGO, ILL.

Net York Stock Exchange,
New York Cotton Exchange,

Ai.ni ter*! 1& ¥3 gStiHSES*.
Chicago Stock Exchaaga.
Chicago Board of Trade,
St. Louis Merchants' Exchange.

Allerton, Greene ft King
TOE ROOKERY. CHICAGO

RAILROAD, MUNICIPAL AND
CORPORATION BONDS

£4it on Application

A. G. Becker & Co„
(INCORPORATED.)

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

KANSAS CITY, MO.

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

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

ROCHESTER, N. Y.

BONBRIGHT & HIBBARD
100 Powers Building
[New York Stock Exchange.

MraitetK {gfi-rtSfcffcjr.
IPECIAUSTS ROCHESTER SECURITIES

Daily Lists Mailed on Application.

High Class 6% Bonds
50% Stock Bonus

Write for particulars
JOHN A. BURGESS
Member Rochester Stock Exchange

104-105 Wilder Bldg. ROCHESTER N. Y.

MINNEAPOLIS.

Stevens, Chapman & Co.
BONDS

MINNEAPOLIS—8T. PAUL
M, St. P. ft S. Ste. Marie 4s
Duluth Missabe ft Northern 6s
South Dakota Central 5s
Minnesota ft Ontario Power 6s

WELLS & DICKEY ft CO
MINNEAPOLIS. MINN.

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

FRED. S. BORTON T. E. BORTON
R. O. ENWRZGHT

BORTON & BORTON
INVESTMENT SECtftlTlES
LISTED AND UNLISTED

STOCKS AND BONDS
OF CLEVELAND AND NdRfHEiRft OHIO

MEMBERS CLEVELAND STOCK EXCHANGE

GUABDIAN BUILDING

Hayden, Miller & Co.
'« •

- ■ - .. , V .

Investment Bonds

Citizens’ Building, CLEVELAND. OHIO

CINCINNATI.

WEIL, ROTH & CO.
Dealers In

High-Grade Bonds
for Investment

CHICAGO CINCINNATI

The Short, Stanton,Wertbiiftoa Co.
(Successor to Short, Stanton ft Co.)

HIGH-GRADE

MunicipalandCorporationBonds
BOUGHT AND SOLD

Union Trust Bunding, OUTOIHVATI

EDGAR FRIEDLANDER
DEALER IN

Cincinnati Securities
CINCINNATI, . OHIO

SAINT PAUL

City of St. Pan! 4 Xs
Twin C “

?
5s. 1044

City Telephone Co. 1st 5s
Correspondence Invited on
all Northwestern Securities

Edwin White & Co.
Stat. Saving. Bank BU,. St. pant

PROVIDENCE.

ALBERT P. MILLER Jr.
INDUSTRIAL TRUST CO. BUILDINQ

PROVIDENCE, R. I.
Local Securities

Gas, Electric Lighting & Railway
Bonds and Stocks

BODELL ft CO.
106 TO 000 BANIQAN BUILDINQ

PROVIDENCE

Bonds and Preferred Stocks
of Proven Value.

INDIANAPOLIS.

Joseph T. Elliott & Sons
Investment Securities

Members Indianapolis Stock Exchange
American Nat. Bank Bldg.. INDIANAPOLIS

NEWTON TODD
I WILL BUY AND SELL

INDIANA TRACTION SECURITIES
Batcher Bank Bldg.. INDIANAPOLIS

ST. LOUIS.
—mmaamm «.■.fl"'^^“^Tj-yVTrUVXlX'I.X

WE OFFER
Subject to Pfrlor Sale

East %t. Louis ft Suburban ist 5s, 1032
Joplin ft Pittsburgh Ry. 1st 5s. 1030
Nation 1 Enameling & Stamping 1st 5s, 1020
Laclede Qas 1st 6s. 1010 .

Laclede Qas refunding 5s. 1034
Cupples Station 4Xs, 1017
Little Rock Hot Springs^: Western 4s. 1030
Shreveport Bridge & Terminal 5s, 1055
Rock Island-Frisco Terminal 5s, 1027
Moberiy, Mo.. School District 5s, 10-20 opt.
Salem. Mo.. School District 5s. 5-20 opt.
Kennett, Mo., School District 5s, 1016-25 inc.
Charleston, Mo.. School District 5s. 10-20 opt.
Granite City, Ill., School Dist. 5s, 1012-22 inc.
City of St. Louis 4s. 1020
City Of St. Louis 4s. 1028

A.G. EDWARDS ftSONS
One Wall Street

In St. Louis at 412 Olive Street.

WHITAKER ft CO.
Investment Securities

Special Attention to St. Louis Securities

PRIVATE WIRES TO
PRINCIPAL MARKETS

300 N. FOURTH ST. - ST. LOUIS

William R. Compton Co.
■chta.-Laclede Bldg. SOS LaSalle M.

ST. LOUIS OHIOAQO

MUNICIPAL
and other

HIGH-CLASS BONDS
DEALT nr

CIRCULARS AND UST ON APPLICATION

gtttaupctal.

NATIONAL LIGHT,
HEAT ft POWER COMPANY

■ashr«—
A. H. Bickmore & Co.,

bankers
30 Pine Street. New Yerli

THE AUDIT COMPANY
OF NEW YORK.
City Investing Building

165 Broadway
Telephone 6780 Cortland.

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

machinery, etc.
Financial and cost systems of aocounts

WESTERN OFFICB
New York Life Building, Chisago
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A. B. Leach & Co,
BANKERS

149 Broadway, HEW YORK

140 Dearborn 8treet, CHICAGO

38 8tate Street, BOSTON

•heatnnt & 4th St, PHILADELPHIA

C I. HUDSON & CO.

■M. >446 WALL ST., HEW TOBK.

total New York end Chicago Stock Exchange!

TELEPHONE 8070 JOHN.

ERVIN & COMPANY
BANKERS

„ v (Hew York Stock Exchange,
Philadelphia Stock Exchange.

BONDS FOR INVESTMENT.

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

PARKINSON & BURR

BANKERS

7 Wall Street
NEW YORK

63 State Street
BOSTON

760 Main Street
HARTFORD

NATIONAL BANK
OF CUBA

"W&fift&S1.
AMate 32.900.684 60
Ouh in Vaults - - - - 8,681,379 19

HEAD OFFICE—HAVANA
Brandies

84 OALIANO ST.. HAVANA.
220 MONTE ST.. HAVANA.

PRODUCE EXCHANGE, HAVANA
CARDENAS. MATANZAS.
C1ENFUEGOS. SANTIAGO.
MANZANILLO, CAIBARIEN,
GUANTANAMO. SAGUA LA GRANDE]
SANTA CLARA, OAMAGUEY,
PINAR DEL RIO. SANCTI SPIRITUS.
OAMAJUANI, CRUCES,
CIEGO DE AVILA, HOLGUIN.

NEW YORK AOENCV—1 WALL ST.
Collections a Specialty.

Sole Depositary tor toe Funds of toe Republic of
Cube

Member American Bankers’ Association

Cable Address—Banoonao

Miscellaneous Securities
in all Markets

PRIVATE WIRES TO PRINCIPAL CITIES

Thomas L. Manson&Co.
STOCK BBOKEBtt

Members N. Y. and Boston Stock Exchanges.

100 Broadway, - NEW YOBS
Tel. 2000 Rector

Psirete Wires to Boston. Hartford. New HaveD
and Philadelphia

A. M. KIDDER & CO.
BANKERSINASSAU STREET. NEW YORK.
Established 1868

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

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

GUARANTEED STOCKS

Menu G. Campbell Edwin P. Campbel
James G. MaoLean

H. G. Campbell & Co.11WALL STREET. NEW YORK
Members New York Stock Exchange

Beeurlties Bought ASold on Commission

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

Hanover Bank Building
II PINE STREET, - NEW YORK

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

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

Exchanges In this country and Europe.
Especial attention given to supplying hlgb-olaai

INVESTMENT SECURITIES.
Interest Allowed on Deposits Subject to Checki

1869 1910

Ja$» B. Colgate & Co.
88 Wall Street. New York.

Members Investment
N. Y. Stock Ex. Bonds.

VICKERS & PHELPS
29 Wall Street. New York City.

Members of New York Stock Exchange
BONDS

Cash orders only in stocks accepted

W. H. Goadby & Co.
Bankers and Broken

NO. 74 BROADWAY, NEW YORK

E. W. CLARK & CO.
BANKERS,

PHILADELPHIA
321 Chestnut St,

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

Now York Correspondent. {Effing, %«§>;
George P. Schmidt J. Prentloe Kellogg
Frederic Gallatin Jr. William A. Larned
Albert R. Gallatin Chas. H. Blair Jr.

SCHMIDT & GALLATIN
*

Members N. Y. Stock Exchange
111 Broadway

NEW TOBK OITY

McCURDY,
HENDERSON & COMPANY

24 NASSAU STREET

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

Exchange Business.

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

WALKER BROS.
71 BROADWAY, N. Y.

Members N. Y. Stock Exchange

INVESTMEMT SECURITIES

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

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

Broken and Beaten in
INVESTMENT SECURITIES

HARTFORD. CONN. 11 WALL ST., N. Y.

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

Investment Seourltles

IT WILLIAM STREET NEW YORK
*0

Simpson, Pearce & Co.
Idembera New York Stock Exchange

Telephones 111 BROADWAY
€490-1-2-2-4 Rector NEW YORK

E. & C. RANDOLPH
Members New York Stock Exchange.IllBroadway. New York.

Open Market Securities Department
HORACE HATCH, Manager.

Dealers in Investment and Other Securities of the
United States and Canada

BANK OF HAVANA
76 CUBA STEER

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

John B. Gardin \
Alvin W. KreehlNew York Committee
JaXMC H. Poet i

Acta as Cuban correspondent ef American
banka and transacts a general banking bnsittass.

Capital, $1,000,000

LADD 6, TILTON BANK
PORTLAND - OREGON

Established 1859

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

OFFICER8.
W.M. Ladd, President. R. S.Howard Jr., Asst.Cash
B. Cooklngham, Vw-Pres. J. W. Ladd, Asst. Cashier.
W. H. Dunckley, Cash. Walter M. Cook, Asst. Cato.
Interest paid on Time Deposits and Savings Accounts.

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

MELLOR & PETRY
Stocks, Bonds, Investment Securities

104 SOUTH FIFTH ST., Philadelphia
MEMBERS

NEW YORK STOOK EXCHANGE
PHILADELPHIA STOOK EXOHANGS

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

BANKER8
III BROADWAY, NEW YORK

DEALERS IN

Bonds and Guaranteed Stooke
Orders Executed In all Markets.

WEBB & CO.
INVESTMENT SE0UBITIE8

74 BROADWAY • • • NEW YORK

Established 1864 Telephone 2817 Rector
INSURANCE STOCKS

Fidelity, Phoenix, Home,
Niagara, Continental, Ao.

BOUGHT AND SOLD

E. S. BAILEY
•• BROADWA X new YORK

EDWIN R. CASE
NEW JERSEY SECURITIES

Vo better State No better Seourltles
15 EXCHANGE PLACE

Tele. 866 and 751 JERSEY CITV
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H. M. BYLLESBY & CO.
ENGINEERS

EXAMINATIONS and REPORTS

218 La Salle Street, CHICAGO
Portland. Ore.

Oklahoma City, Oklahoma. Mobile. Ala.

J. G. WHITE & CO.
Engineers, Contractors

43-49 Exchange Place, NEW YORK
Chicago, Jilt. San Francisco, Cal.
Investigation* and Report* on Electric
Railway Ga*. Electric Light and Power
Properties. Irrigation Systems. Ac., for
Financial Institutions and Investors.

Electric Railways, Electric Light and Power
Plants, Gas Plants, Financed,

Designed and Built.
London Correspondents:

J. G. WHITE A CO., Limited,
9 Cloak Lane. Cannon St.. E. C.

C. G. YOUNG
Engineering and Construction
Plans, Methods, Operation
Public Utilities and Industrials

Reports for Financing

SIXTY
WALL ST.,
NEW YORK

Mem Am. Soc. C. E.

H. U. WALLACE
ENGINEER

Examinations. Reports. Surveys. Supervision of
senstructlon and operation of Electric and Steam
Railroads, Power Plants, Transmission lines.
Central Stations and Irrigation projects. Etc.
Rx-Supt. Illinois Central RR.; Chief Engineer
Illinois Central RR.; and Gen’l Manager Chicago
Lake Shore A South Bend Electrlo Railway.
Marquette Bldg. CHICAQO. ILL.

Rdmond C. Tan Dlest Robert McF. Doble
Thomas L. Wilkinson

Associated Engineers Co.
Examinations, Reports Construction, Operation

irrigation Enterprises a Specialty
41? Centart Buildup I»kKVRk COLO

BstaDl shed 1580.

A. L. REGISTER A CO.
Suooeeeore to Pepper ft Register

ENGINEERS & GENERAL CONTRACTORS
111 North Broad Street Philadelphia.

S&tatag Httgftwexs.
H. M. CHANCE

Consulting Mining Engineer and Geologist
GOAL AND MINERAL PROPERTIES

Examined, Developed, Managed
eST Drexel Bldg. PHILADELPHIA. PA

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

BABSON’S REPORTS
ON

Fundamental Conditions
For details concerning these Reports or our

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

NEW YORK OFFICE. 24 STONE STREET

Largest Statistical Organization In the U. S.

OFFICE OF THE

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

The Trustees, in conformity with the Charter of the Company. submit the following statement of its affairs
on the Ust of December, 1909.

Premiums on Marine Risks from 1st January. 1909, to 31st December, 1909 33,759,891 25
Premiums on Policies not marked oil 1st January. 1909 717,712 70

Total Marine Premiums 34,477,103 95

Premiums marked off from 1st January, 1909, to 31st December, 1909. 33,791,557 05

Interest received during the year.. 3322,040 46
Rent less Taxes and Expenses ...— — 145,679 82 3467,726 28
Losses paid during the year which were estimated In 1908
and previous years 3829,378 19

Losses occurred, estimated and paid in 1909 1,149,459 56 31,978,837 75
Less Salvages 3249,891 07
Re-Insurances--_ 235,520 48 485,411 55

1 31,493,426 20

Returns of Premiums - $60,285 14
Expenses, including officers’ salaries and clerks’ compensation, stationery,
newspapers, advertisements, etc $356,913 94

ASSETS.
United States ft State of New York
Stock, City, Bank and other Se¬
curities $5,461,042 00

Special deposits In Banks ftTrustCoe. 1,000,000 00
Real Estate cor. Wall A W1111amSts.,

A Exchange Place.$4,299,426 04
Other Real Estate A
claims due the com¬
pany 75,000 00

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

Cash in Bank

4.374.426 04

1,213,069 68

239,948 04
633,405 13

Aggregating $12,921,890 89

LIABILITIES.
Estimated. Losses and Losses Un¬
settled $2,393,297 00

Premiums on Unterminated Risks.
Certificates of Profits and Interest
Unpaid

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

Certificates of Profits Outstand¬
ing

Real Estate Reserve Fund

685.546 90

263,468 95
120.569 42

22,858 49

7,404,890 00
370,000 00

Aggregating $11,260,125 76

A dividend of Interest of Six per cent on the outstanding certificates of profits will be paid to the
holders thereof, or their legal representatives, on and after Tuesday the first of February next.

The outstanding certificates of the issue of 1904 will be redeemed and paid to the holders thereof;
or their legal representatives, on and after Tuesday the first of February next, from which date all
Interest thereon will cease. The certificates to be produced at the time of payment and canceled.

A dividend of Forty per cent is declared on the net earned premiums of the Company for the year
ending 81st December. 1909, which are entitled to participate in dividend, for which, upon appli¬
cation, certificates will be Issued on and after Tuesday the third of May next.

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

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

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

t

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

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

GEORGE E. TURNURE.

Mining Surety Company
Home Office, 206 La Salle Street

CHICAGO

WRITES ALL CLASSES SURETY BONDS
Court—Fidelity—Contract—Miscellaneous
The motto of the Illinois Surety Company is “Prompt Service?9
both in the handling of its business and the adjustment of its losses

Nederlandsch Administratie- & Trustkantoor
(NETHERLANDS ADMINISTRATION A TRUST COMPANY )

215 Slngel - AMSTERDAM. (Holland.)
H. DlEItffc.8Z, President
Board of Directors!

H. WALTER. L. D.. Chairman,
de Kook ft Uyt den Bogaard.

A. A. H. BOISSEVAIN.
Director of Swiss Bankvereln and
of Labouchere, Oyens ft Co’s Bank.

J. A. DUYNSTEE,
Teldere ft Co.

F. Th. EVERARD.
Banker. /

P. M. J. GILISSEN.
Arnold GUisaen.

Ph. MEBS.
R. Meea ft Zoonen.

AUG. KALFF.
Jan Kail! ft Co.

Acts as Executor, Administrator,
Acts as Trustee off Corporation Mortgages.

H. MEINESZ.
President.

O. H. DE MAREZ OYENS.
Labouchere, Oyens ft Co * Bank.

A. L. G. H. PICHOT*
Westerwoudt ft Co.

W. M. SCHEURLEER.
Soheurleer ft Zoonen

Trustee, Guardian, Agent, etc.
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Ctunrat luptidUi.
Colorado Springs & Cripple Creek District 1st 5s & Cons 5s

Fotfd* JbhnsttfWit & Okrvetstiile 4^s, 1952
inhati HiMltfM & Dayton, M issues
New (Means Mobile & Chicago 5s, 1960

Kansas & Colorado Pacific 6s, 1938
Great Northern of Canada 4s, 1934

Macon Dublin & Savannah 5s, 1947
Wheeling & Lake Erie, all issues

Gulf & Ship Island 5s, 1952
Florida West Shore 5s, 1934

Pere Marquette, alt issues
Central Vermont 4s, 1920

AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN

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

Members N. Y. Stock Exchange

80 BROAD STREET, NEW YORK
Lfthd Title. £ Trust Co. Building, PHILADELPHIA

89 Ptarl Strait, HARTFORD

Illinois Gent. reg. 4s, 1963
WOftt Shore cpn. 4s, 236i
So. Pac. of Oal. 6s, 1912
Manhattan Stamped 4s, 1990

JL A. LISMAN & CO.,
IS Broad St., New York

V-J -JL*

Tel. SMS Broad
. vM.it
—

Canton (0.) Electric Go. 6s, 1937
Canton (O.) 6% Preferred Stock
Lansing Fuel & Gas 6s, 1921

[ Portland (Me.) Electric Pref. Stock
Seattle Lighting Go. 6s, 1920

H. L NASON A CO.
SbawWkt Bank Building.
Boston, Hass.

W5T;*'* ; fa }\ -yi.

WE OFFER

CITY OF ATLANTA
New 4^*, 1936, Validated

J. H. MILSMAN ft CO.
UMPIRE BUILDINQ, ATLANTA. OA.

Atchison adjustment 4s
Chicago & Western Indiana 4s

tW. 1117*8 Hanover
a White,

87 WaU St.. N. Y.

WE WANT TO BUY
Somerset Coal 5* ~ *»

Vera Cruz & Pacific AMs
Seattle Elfecfrlt Co. Si
Wheeling Terminal 4s
Chicago & bast Ills. 6s
Wheeling & Lake Erie Equipment 5sPitts. Gin. CMc. A St. Louis 3Ms

1 ■ # & AkC*, ■& el'

J. H. BECKER ft CO.
W. 985 Beeler 80 Broadway, Now York

BONDS

Biker, Ayling & Company
BOSTON

PhlMaMtll PravIMnw

LIBBEY ft STRUTHER8
89 Cedar Street
MEW YORK

New Haven 6s

Norfolk <& We&t Div. 4s
N. Y. Lackawanna k West. 6s
Houston & Texas Cent. 4s

T. W. STEPHENS & 66.
BAILORS

8 WALL BTBKKT, H*W YOBK,

INVESTMENT BONDS

Interest allowed on accounts of
Individuals and Corporations

N. Y. N, H. & H. Deb. 4s
Mason City & Ft. Dodge 4s
Wisconsin Minn. & Pac. 4s
Central of Vermont %
St. Louis Rocky Bit. & Pac 5s
Col. Newark & 25dhesrille 1st 5s
Denver Gas & Elect. Ref. 5s, 1949
Rofck Island Equip. 4J^s

BURGESS, LANO&OO.
Private Wire

NEW YORK BOSTON
34 Pint Street 50 State Street

Telephone 3417-8-9 John

Railroad and Other
Ifrte&meht Bonds

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

B. & 0. 4y2% Notes, 1013
Tidewater Co. 6% Notes# 1913

CURTIS A,,SANGER
Member* N.Y., BonosAChicagoStock

49 WaB Street
Bostba NEW YORK CUcace

G. W. Walker & Co.

Sloss Iron & Steel 6s
Sloss Iron A Steel 4j^s
Chesapeake & Ohio Grain Elev. 4s
Kings County Gas 4k Ill. 6s
N. T. 4k Queens Elec. Lt. k P. 6s
Nashville Flor. 4k Sheffield 6s

6.W.Walker & Co.
FeL 290 Breed. 93 Br—d M, N*» Ter*

Atchison Trans-Continental Short
Line 4s, 1958

Chesapeake & Ohio Cons. 6s, 1939
Chicago St. Lotus 41 New Orleans
6s, 1951

SUTRO BROS. & CO.
BANKERS

44 Fine street, new york
New York Stoek

Robt.Glendinnlng ACo.
400 Chestnut Street. Philadelphia.

Kan. City Ft. Scott 4k M. Ref. 4s
West Penn. Ry. 1st 5s
Wilkes-Barre A Wyo. Val. Tract. 5s
Mt. Washington St. Ry. 1st 6s
Choctaw OUa. & Gulf Consol. 5s
Easton & Northern 1st 4%s
Western N. ¥. ft Penn. 1st 6s
Manufacturers’ Water Co. 5s

wanted
50 Adams Express
100 American Brass

iSiiMfJ&pfd.

FREDERIC H. HATCH & CO.
New Fork Boston

SO Broad Street 50 Congress Street

WE ARE IN THE MARKET FOR—
Baldwin Locomotive Works 1st 5s. 1940
Allentown Qas 5s, 1924
Chester County Qas 5s, 1925
Harrisburg Qas 5s. 1923
Peotia Qas & Electric 5*. 1923
Rochester Qas & Electric Is, 1912
Smaae Qm 5si 1945
Rochester Railway 5s, 1930

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

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

I Keydtone-Race 205

So. Pacific of California 6s, 1912
Hannibal & St. Joseph 6s, 1911

BLAKE & REEVES
Tel. 1504 John 34 Pine Street, New York

- ~ *.»>*■». 'tr-r

First Mortgage Bonds
for

Conservative Investment

Pingree,McKinney&Co.
8 Congress Street, Boston

We desire offerings of free of
tax bonds in the State of
Pennsylvania

WURTS, DULLES & OO.
1MS. FOURTH ST., PHILADELPHIA

Telephone Lombard 1060-1061
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©unreal 9«nd 2«upiivi**.>
Van Norden Trust Oo. Stock
U. S. Express Oo. stock
General Rubber Oo. 4>^s, 1915
Oons. Wat. Oo. of Utica Gen. 5s, 1930
Georgia Midland 1st 3s, 1946
Max. Interaat. 1st 4s, 1977 (stamped)
RSilrdad Securities 4s, 1952
N. V. Susq. A West. RR. 5s, 1940
Saratoga Association Stock
Providentfe Securities Deb; 41,1957

Glide,Winmill &Co.
BANKERS

SO BROAD STREET, E. T.
Telephone 445-6-7 Rector

0. B. A Q.,Illinois Div.33^s A 4s, 1949
Atlantic Ooast Line cons. 4s, 1952
Pitts. Gin. Ohic. A St. L. 3^s A 4s
Kentucky Oentral 1st 4s, 1987
Ohic. R. I. A Pac. ref. 4s, 1934
M. K. A T. Extension 6s, 1944

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

SO BROADWAY. N. Y.
telephone MOO Rector. Coble Addram,

“NEWROSB”
PRIVATE WXRB TO ST. LOUIS

Chicago A Eastern Illinois 5s, 1937
Chicago Subway 5s, 1928
Illinois Tunnel 5s, 1928
O'Gara Coal 5s, 1955
Penn Coal A Coke Oons. 5s, 1953
Pittsburgh Terminal Ry. A Coal 5s, 1942
Public Service Corporation 5s, 1959
Schwarsschild A Sulzberger 6s, 1916
Western Pacific 6s, 1933

MEGARGEL & CO.

I Nassau Street NEW YORK

Duluth BEssabe A Northern 5s, 1949
Texas A Oklahoma 5s, 1943
Milwaukee A Northern 6s, 1913
South A North Carolina 5s, 1919
Minneapolis A St. Louis 5s, 1934
Georgia Ry. A Elec. 5s, 1932
EYER A COMPANY

ST Well «fSf‘ YORK
Cincinnati. Ohio, SHi and 4s
New Orleans Mobile A Chicago 5s, 1560
New Mexico Ry. & Coal 5s. 1947,1951
Auburn Qas 5s. 1927

. „Ala., Georgia. Nor. Car. State Issues
Hudlon County Qas 5s, 1949West Kentucky Coal 5s
Phenix National Bank stock
Buffalo & Susquehanna preferred stock

DOUGLAS FENWICK & CO.
Tel. John 109 S4 WALL ST

Tax Exempt
Guaranteed Stocks

Investment Bonds

Lists sent Upon request

Jo$epb(Ualker£$on$
MembereNewYorkStock Exchange.

90 Broad St. New York.
Private wire to Philadelphia.

Coffin & Company
raw YOBS.

oitzb
N. Y. N. H. A Hartford Deb. 4s, 1956
Kentucky Oentral 4s
Kansas City Southern 3s
La Orosse & Davenport 5s

WANT
St. Paul A Duluth 4s, 1968
Kansas City Fort Scott A Memphis 6s
Long Island General 4s
N. Y. Ontario A Western Ref. 4s W

—

ii-inrrwin

Practical Investments,
Suitable for tife av4ra£ bMj{k«tt flhftff o# those who desire to invest surplus funds safely andadvantageously, should fulfil certain fundamental requirements. The Investor should have
assurance:

1st—As to the safety Of the money Invested, which depends upon the credit of
the Company Issuing the obligation and upon the underlying security.2nd—As to the continuance of Interest payments, which depends upon the earn¬
ing capacity of the Company. . .

3rd—As to nls ability to liquidate the Investment before maturity, if necessary,
which depends upon the market and the stability of price.

We have prepared a list of carefully chosen bonds which we can recommend for persona1investment, and which yield at present prices a liberal rate of income.
Circular No. B-7 trill be sent upon request.

Guaranty Trust Company
of New York

28 Nassau Street, New York
Brandi Offices

6th Ave. A 43d 8t., New York 33 Lombard St., London, E. 0.

Municipal, Railroad and
Publie Service Corporation
BONDS

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

Members Philadelphia Stock Exchange
'Phones Bell-Walnut 2290 Keystono-Race 4-99

Tenn. Coal A Don gen. 5s, 1951
Tenn. Goal A Don, Birm. Div. 6s, 1917
Columbus A 9th Ave. 1st 5s, 1993
Lexing. Ave. A PaV. Ferry 1st 6s, 1993
Metropolitan St. Ry. gen. 6s, 1997
Mason City A Ft. Dodge 4s, 1955

PATERSON & CO,
Tel. 1988-e-T Rector 10 Bread St.. N. Y

New York Central Lines
Equipment Trust 434s

FREEMAN &COMPANY
24 PINE STREET, NEW YORK

TMephene sees John

The Phenomenal Richness of the Gold Deposits
in the

PORCUPINE
are being rapidly proven. When the publie
realise their value the opportunity for big profits
will have passed.

, Write to-day for information,

WARREN, GZOWSKI & CO.
Toronto. 15 Broad Stttot. Now York.

Equipment Bonds and Car Trusts
Swartwout & Appenzellar

BANKERS
Members N. Y. Slock Bxdmaas

44 Pint Street NEW YORK CITY

FOR SALE.
15,000 Brooklyn Borough Qas Co. 1st 5s
35,000 Indiana Lighting Co. 1st 4s
$5,000 St. Joseph (Mo.) Qas Co. 1st 5s 1
$5,000 LaCombe Electric Co. 1st 5s

100 Standard Milling Co. Preferred
50 Tri-City Railway & Light Co. Preferred

LAMARCHE A COADY,
Teft. 5775-8 Broad. I* Bread 8$., If. Y.

J. K. Rice, Jr. & Co., Buy and Sell
Lake Superior Oorp. 1st 5s
New Jersey Steamboat 1st 5s
United Lead Deb. 6s -1

Phelps, Dodge A Oo. Stock
Singer Mfg. Co. Stock 1
Amer. Snuff Common Stock
Eastman Kodak Common

We have GOOD MARKETS in unlisted andfln-
active securities and respectfully Invite Inquiries.

J. K. Rice. Jr. & Co.
’Phones 7480 to 7486 Hanover .R33 Wall St.,N.Y.

WANTED

St. Louis Merchants Bridge
Pint Mtge. 6s, due 1929

GILMAN & CLUCAS
1st Nat. Bank Bldg..
NEW HAVEN. CT.

24 Pine Street
NEW YORK

Kansas A Colorado'Pacific 6s, 1938 *
St. Louis A San Fran. gen. 6s and 6s
Lexing. Ave. A Pav. Fer. 1st 6s, 1993
N. Y. Central Lines Equipments
Seaboard Air Line Equipments

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

GEORGE L. WARE
53 State Street, BOSTON, MA88.

Telephone Main 9S4

WANTED

Hudson County Gas Co.
First 5s

W. E. R. SMITH & CO.,
SO BroU Street Haw Tsrir

Peru Marquette Refutiditig 4s
Kansas & Colorado Pacific 6s J

Westeirii N. Y. & Pennsylvania 5s C *
Jamestown Franklin & Clearfield 4s f % j

Scioto Valley & New England 4s
B. & 0., Pitts. L. E. A W. Vi. 4s

Chesapeake A Ohio, Coal River 4s
Southern Railway, St. Louis 4s

Mason City A Fort Dodge 4s
Cin. Hamilton & Dayton 5s, 19421

St. Louis IronJMt. A Southern 5s
Seaboard Air Line Issues

WERNER BROS. & GOLDSCHMIDT
TeL 4800-1-2-3-4-5 Broad. 25 Broad Street, N. T.
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«ntxtut SxrtUl Inquiries.
WANTED

Delaware (0.) Water Co. 6s
Omaha Water Co. 5s and Stock
Seattle-Tacoma Power Co. stock
Hurley (Wis.) Water Co. 4s
New Hampshire Elec. Ry. stocks
Aurora Elgin & Chicago 1st 5s
Peoria Waterworks Co. 4s & 5s
Council Bluffs WaterWks.Co. 6s
Newark (0.) Water Co. 6s
Waltham Watch Co. Common
Peoples' Gas & Elect., Oswego, 5s

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

37 State street

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

FOR SALE
Pope Mfng. Com.
U. S. Envelope Pref.
Douglas Shoe Pref.
Boston Securities Pref
Regal Shoe Pref.
American Investment Sec’s Pref.
American Storage Battery
Oxford Linen, Series C

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

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

DEALT IN BY

FRANCIS, BRO. & CO.
(ESTABLISHED 1S77)

214 North 4th Street. ST. LOUIS

6% BONDS
of

Electric Railway and Lighting Co.
Large City—State Capital

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

W. E. HUTTON A CO.
Member* New Tork Stock Exchange

Established 1886
25 Broad Street. - New York

Private wires to Cincinnati, Chicago. San
Francisco and Los Angeles.

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

MALCOLM STUART
60 Broadway.
NEW YORK

Telephone
166 Rector

Indiana Columbus ft Eastern Traction 5s, 1926
Atlantic City Gas Co. 1st Mtge. 5s. 1960
Detroit & Pontiac Ry. Co. Cons, 4 ^s, 1926
Gas Light Co. of Augusta. Ga., first 5s, 1936
SAM UEL K. PH ILLI PS &.CO.

421 Chestnut St. Phllad.lphl.
Members of Philadelphia Stock Exchange

Coal & Iron National Bank

Union Exchange National Bank

LUTZ & COMPANY
Bank and Trust Company Stocks

26 Broa St., N. Y. Tel. 273 Broad

Cumberland Telephone &
Telegraph Co. Stock

BOUGHT AND SOLD

GOULDING MARR
Broker

NASHVILLE, - - TENN.

Guana]. Pow. & El. 6s & Stocks
Guanaj. Reduct. & Mines 6s & Stock
Development Co. of America 6s
New Orleans Mobile & Chicago 5s
Clinton (la.) Water-Works 6s
Acme Harvesting Machine Common
New Hampshire El. Rys. Com. & Pfd.

f.w. mason & co. iUT«V..
WANTED

Glens Falls Gas & Elect. Co. 1st 5s
Boston Idaho Co. Stock
Pere Marquette Pref. & Common
Paris Water Co. 4s
Wheeling Traction Co. 1st 5s

C. H. FARNHAM
IT STATE STREET. BOSTON

Michigan
Railroad, Municipal and Corporation

Stocks and Bonds

Bought and Sold
WM. HUGHES CLARKE

Detroit, Michigan.

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

JAMES N. WRIGHT & CO
DENVER, COLO.

Union Railway, Qas A Electric
Portland Railway, Light A Power
Memphis Street Railway
ALL LOUISVILLE LOCAL SECURITIES

S. C. HENNING & CO.
116 So. 5th St..

LOUISVILLE. KY.
71 Broadway

NEW YORK CITY

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

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

1st Mortgage 5% Bonds. 1937.

Sutton, Strother & Co.,
Calver* and German Streets

BALTIMORE
Member* of Baltimore Stock exchange

WE OFFER

LINDSEY WATER COMPANY
First 5s, 1919, Underlying 2d Mtge. Bonds

George B. Atlee A Co.
Bankers

119 S. Fourth St. Philadelphia

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

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

BROOKS ft CO.,
8ANKERS

EMBERS NEW YORK STOCK EXCHANGE

4Z3 Spruce St.,
SCRANTON. PA.

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

Jarrespondents' EDWARD B. SMITH ft CO..
17 Pine St.. New York City.

Ifituractsl.

She
(ftitizjeus Central
Uaticmal fpanh

of Hew

990 BROADWAY

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

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

James McAllister. Asst. Castile,
W. M. Haines. Asst. Casbitf

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

Stone & Webster
147 Milk Street.

BOSTON
• Nassau Street First Natl. Bank Bldg
NEW YORK CHICAGO

We offer for Investment
Securities of

Public Service Corporations
under the management

of our organization
to yield

5% to 6Mb
e

Our Manual
leacribing these companies will be sent

upon request.

MUNICIPAL
RAILROAD
CORPORATION

to BONDS
6%

Selected for Conservative Investors.
Lists Mailed Upon Application.

Lawrence Barnum & Co.
BANKERS

IT-29 PINE STREET. NEW YORK

*fclladelphla Washington Pittsburgh

CONTRACTORS
Bids are invited for construction,

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

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

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

154 Nassau Street, New York City

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



Sept. 241910.] THE CHRONICLE xin

giuatuctal.

Norfolk & Western Railway Company
The Annual Meeting of the Stockholders of the

Norfolk & Western Railway Company will be held
at the principal office of the company In theCity of Roanoke, Virginia, on Thursday, the 13th
day of October, 1910, at 12 o’clock noon, to elect
directors, to elect Independent auditors to audit
the books and accounts of the Company at theclose of the fiscal year, to consider the annual re-

yort of the directors for the fiscal year which endedune 30th, 1910, to ratify and approve all actionof the directors set forth In such annual reportand In the minutes of the Company, to vote upon
a proposal to acquire, by purchase, consolidation,
or merger, or by lease, the railroad, property andfranchises of the Big Stony Railway Company,
upon such terms as the Board of Directors shall
determine, and to approve and ratify any such
acquisition, and to vote upon a proposal to makeand carry out a contract for the lease or use of the
railroad, terminal facilities and property of theNorfolk Terminal Railway Company or any partsthereof, upon such terms as the Board of Directors
shall determine, and to approve and ratify anysuch contract, and to transact such other business
as may properly come before the meeting.The meeting has also been called by the Boardof Directors as a special meeting of the stockhold¬
ers of the Company to be held at the same time
and place to consider and act upon the followingspecial subjects, viz.:
To vote upon a proposal to Increase the capitalstock of the Company Fifty Million Dollars, suchIncrease to be common stock, divided Into shares

of the par value of One Hundred Dollars each, sothat the total capital stock of the Company shallbe One Hundred and Seventy-three Million
Dollars, divided Into one mlllon five hundred
thousand shares of common stock of the par valueof One Hundred Dollars each and two hundred
and thirty thousand shares of Adjustment Pre¬ferred Stock of the par value of One Hundred
Dollars each; and
To vote upon a proposal to authorize the crea¬

tion and sale, on such terms and at such prices asthe Board of Directors from time to time shall de¬
termine, of an issue or issues of bonds of this
Company to an aggregate amount of fifty milliondollars (350,000,000), each of which bonds shallbe convertible at the option of the holder Into
Common Stock of the Company during such periodand at such rate of conversion as shall be ex¬
pressed In the bond, and shall be payable at suchdate, shall bear Interest at such rate, and shall
contain such other terms and provisions as the
Board of Directors may prescribe, but all such
bonds that may be Issued shall not exceed In the
aggregate such amount as, at the rates of con¬
version expressed In the bonds, can be converted
Into the Common Stock reserved for that purpose.The stock transfer books will be closed at 3
o’clock p. m. Wednesday, September 28th, 1910,and reopened at 10 o’clock a. m. Friday, October14th, 1910.
By order of the Board of Directors.

E. H. ALDEN, Secretary.

We own and offer to the more

conservative investors several is¬
sues Of carefully selected municipal
bonds which are a legal investment
for savings banks, and executors
and trustees of estates.

fPUeilngs.

R. M. GRANT & CO.
BANKERS

SI NASSAU STREET NEW YORK

General Chemical Co.
“Rights”

LADD &TWOOD
Phone 980 Rector 7 WALL STREET

JL .

GENERAL OFFICE MANAGER, capable of
taking entire charge of Securities Depart¬
ment, Customers' Room and working forces,
long and valuable experience in Municipal
and Railroad Bonds and Stocks, desires
position. Highest references as to character
and ability. Address, “H. B. C.,” care
Commercial and Financial Chronicle, P. O.
Box 958, N. Y. City.

BANKERS OR BANK
looking for close relations with leading Europeanbanks will please communicate with representa¬
tive of one of the largest German banks, capital
25 millions. Address T. L., care “Chronicle,”P. O. Box 958, N. Y.

LOAN CLERK.
Young man, holding position as Loan Clerk in

a large Banking institution, desires to make a
change. Efficient and reliable worker; good
character and excellent references. Reliable, care
“Chronicle.” P. O. Box 958, N. Y.

REPUBLIC IRON & STEEL COMPANY.NOTICE OF THE ELEVENTH ANNUAL
N MEETING.

NOTICE IS HEREBY GIVEN that the Annual
Meeting of the Stockholders of REPUBLIC IRON& STEEL COMPANY will be held at the principaloffice of the Company, at Number 15 ExchangePlace, In the City of Jersey City, N. J., onWednesday, the 19th day of October, 1910, at 11o’clock In the forenoon, for the transaction of
any and all business that may come before the
meeting, Including the election of four Directorsfor the term of three years, and considering andvoting the approval and ratification of all con¬
tracts, acts, proceedings, elections and appoint¬ments of the Stockholders, of the Board of Direc¬
tors, and of the Executive Committee of this
Company, since the last precedingAnnual Meetingof the Company, as set forth In the minutes of the
Stockholders and of said Board of Directors and
Executive Committee, Including the proceedingsIn and about the creation of the Company’s mort¬
gage dated March 17th, 1910, made to CentralTrust Company of New York and James N. Wal¬
lace, as Trustees. Said minutes will be open tothe Inspection of Stockholders at said meeting.The Stock Transfer Books will be closed Octo¬ber 1st, 1910, at three o’clock p. m., and will be
re-opened at 10 o’clock a. m., on October 20, 1910.
By order of the Executive Committee.

H. L. ROWND, Secretary.Pittsburgh, September 17, 1910.

THE DENVER & RIO GRANDE
RAILROAD COMPANY.

NOTICE OF ANNUAL MEETING.
New York, September 10, 1910.To the Stockholders of

The Denver & Rio Grande Railroad Company:The annual meeting of the Stockholders of The
Denver & Rio Grande Railroad Company will beheld at the principal office of he Company InDenver, Colorado, at 12 o’clock noon on Tuesday,October 18th, 1910. The meeting will be held
for the election of Directors and for the transaction
of any other business pertaining to the Companythat may be properly brought before It.
The books for the transfer of the stock of the

Company, both Common and Preferred, will be
closed for the purposes of the meeting at threeo'clock p. m. on Tuesday, October 4th, 1910, andwill be reopened at ten o’clock a, m. on the day
following the annual meeting or the final ad¬
journment thereof.

STEPHEN LITTLE, Secretary
RIO GRANDE SOUTHERN RAILROAD CO.

Denver, Colorado, September 15 1910.
The annual meeting of the stockholders of the

Rio Grande Southern Railroad Company for theelection of directors and for the transaction of
such other business as may be brought before the
meeting will be held at the principal office of the
Company in the city of Denver, State of Colo¬
rado, on the third Monday of October next, beingthe 17th day of said month, at 12 o’clock noon.
The transfer books will be closed at 3 o’clock p. m.
on October 7th and reopened on the morning ofOct. 24th 1910.

JOHN B. ANDREWS, Secretary.

notices.

Experienced bond salesman with established
clientele desires position. Can furnish excellent
references. Address D. R. S., care Chronicle,
P. O. Box 988, New York.

NOTICE.
Baldwin Locomotive Works

FIRST MORTGAGE 5% BONDS.
Holders of the temporary receipts for the abovebonds may have the same exchanged for perma¬nent engraved coupon bonds on or afterMONDAY,SEPT. 26,1910, at the offioe of the United States

Mortgage & Trust Co., 55 Cedar Street, New York
City.
The Pennsylvania Company for Insurances onLives and Granting Annuities, Trustee.
Philadelphia, Sept. 21, 1910.

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

PREFERRED CAPITAL STOCK.
DIVIDEND NO. 46.

A dividend of One and Three-Quarters Per Cent
(1 H%) on the Preferred Stock of this Companyhas this day been declared, payable October 1,1910, to stockholders of record at the close of
business September 10, 1910.
Checks will be mat ed by the Guaranty TrustCompany at New York.

S. S. DE LANO, Treasurer.
WM. M. HAGER, Secretary.

Pay As-You-Enter Car Corporation
50 CHURCH STREET
New York, September 14, 1910.The Board of Directors have this day declared

quarterly dividend of One and Three-QuartersPer Cent (1 H%) on the Preferred Stock of thisCompany, payable October 15, 1910, to stock¬holders of record at the close of business October1st, 1910, Checks will be mailed by the StandardTrust Company of New York.
WM. A. KERR, Asst. Treasurer.

£!toi4«n45.

THE UNITED STATES FINISHINGXOMPANY.
320 Broadway. New York, Sept. 15, 1910.PREFERRED STOCK DIVIDEND &0. 45The Board of Directors have this day declaredthe regular quarterly dividend of One and Three-Quarters Per Cent (1J*%) upon the PreferredStock of this company, payable October 1, 1910,to stockholders of record at the close of businessSeptember 20, 1910.
COMMON STOCK DIVIDEND NO. 7.The Board of Directors have this day declareda dvldend of One Per Cent (1%) upon the CommonStock of this company, payable October 1, 1910,to stockholders of record at the close of businessSeptember 20, 1910.

F. S. JEROME, Treasurer.

UNITED FRUIT COMPANY
DIVIDEND NO. 45.

A quarterly dividend of two per cent on the
capital stock of this company has been declared,
payable October 15, 1910, at the office of the
rreasurer. 131 State Street, Boston, Mass., to
stockholders of record at the close of business
September 27, 1910.

CHARLES A. HUBBARD, Treasurer.

Offioe of
H. M. BYLLESBY & COMPANY

Engineers Managers
Chicago

The board of directors of the OKLAHOMAGAS & ELECTRIC COMPANY Of OklahomaCity, Oklahoma, has declared a quarterly dividendof two per cent (2%) upon the common stock ofthis company, payable by check September 15th,1910, to stockholders of record as of the close o
business August 31st, 1910. - „ROBERT J. GRAF, Assistant Secretary

Offioe of
H. M. BYLLESBY & COMPANY

Engineers Managers
Chicago

The board of directors of the MUSKOGEEGAS & ELECTRIC COMPANY of Muskogee,Oklahoma, has declared a quarterly dividend of
One and Three-Quarters Per Cent (l?i%) uponthe preferred stock of this company, payable bycheck September 15th. 1910, to stockholders ofrecord as of the close of business August 31st, 1910.

ROBERT J. GRAF, Assistant Secretary.

American Malt Corporation
15 Exchange Place, Jersey City, N. J.
The Board of Directors have declared a Semi-

Annual dividend of ONE PER CENT upon thePreferred Stock of the Company, payable on and
after the 2d day of November, 1910, to stock¬holders of record at the close of the transfer
books on the twentieth day of October, 1919.

HENRY EGGERKING, Treasurer.
September 21, 1910.

AMERICAN BRAKE SHOE & FOUNDRY CO.COMMON STOCK DIVIDEND.
September 20, 1910.

The Board of Directors have this day declared
a quarterly dividend of 1 H% on the common
capital stock of the company, payable October 1st,1910, to stockholders of record September 26th,1910. *

Transfer books will not be closed.
HENRY C. KNOX, Treasurer.

AMERICAN BRAKE SHOE & FOUNDRY CO,PREFERRED STOCK DIVIDEND.
September 20 1910.The Board of Directors have this day declared

a quarterly dividend of 1 H% on the preferredcapital stock of the company, payable October 1,1910,to stockholdersof recordSeptember 26,1910.Transfer books will not be closed.
HENRY C. KNOX, Treasurer.

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

COMMON CAPITAL STOCK.
DIVIDEND NO. 32.

A dividend of One-half Per Cent 04%) on the
Common Stock of this Company has this day beendeclared, payable October 1,1910, to stockholders
of record at the close of business September 10,1910.
Checks will be mailed by the Guaranty Trust

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

WM. M. HAGER, Secretary.
COMPANIA METALURGICA MEXICANA.

September 23rd, 1910.
Coupons of the First Mortgage Bonds of this

Company, due October 1st, will be paid on and
after that date on presentation at the New York
office of the Company, No. 82 Beaver Street.Checks for interest on registered bonds will be
mailed September 30th to owners of record atclose of business on September 27th.

R. E. SAFFORD, Secretary.
Office of

THE UNITED GAS IMPROVEMENT CO..N. W. Corner Broad and Arch Streets,Philadelphia, September 14,1910.The Directors have this day declared a quar¬terly dividend of two per cent (91.00 per snare)payable Oct. 15, 1910, to stockholders of recordat the dose of business Sept. 30, 1910. Checkswill be mailed. LEWIS LILLfE, Treasurer.

KANSAS GAS & ELECTRIC CO.
Wichita, Kansas ——

PREFERRED STOCK DIVIDEND NO* 2A dividend at the rate of Seven (7%) Per Cent
per annum on the Preferred Stock of this companyhas been declared for the quarter ending August3lst, 1910, and also for the month of September,1910, payable on the first day of October, 1910,to the Preferred Stockholders of record at thedose of business September 26th, 1910. Thetransfer books will not dose.

a M. H. ARNING, Treasurer.
CAROLINA POWER * LIGHT COMPANY
PREFERRED STOC& DIVIDEND NO. 6The regular quarterly dividend of One and One-Half (1 H%) Per Cent on the Preferred Stock ofthis Company has been declared, payable on thefirst day of October, 1910, to the PreferredStockholders of record at the dose of busineess onSeptember 24th, 1910. The transfer books willnot dose.

E. P. SUMMERSON. Treasurer.
OFFICE OF THE

NEW YORK DOCK COMPANY.New York, September 21st, 1910.The Board of directors has declared a div 'of (2) TWO PER CENT on the Preferred
of the Company, payable October 15th toholders of record at the dose of business on1st, 1910.

GEORGE B. SPENCER, Treasurer* '
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financial.

THE VAN NORDEN TRUST COMPANY
OF NEW YORK WILL HEREAFTER BE

This Company’s main banking rooms are
centrally located at FifthAve.and Sixtieth St.

The officers of the Company are Watkins Crockett, President; Bradley
Martin Jr.. Vice-President find Treasurer; W. W. Robinson, Secretary,
affd George H. Bartholomew, fnist Officer.

The directors are Henry F. Shoemaker, Bradley Martin Jr., Tompkins
Mcllyaiho (Parsons, Closson & Mcllvaine), Edward R. Finch (Finch &
Coleman), W. J. Cummins (Pres. Tennessee Packing & Stockyards Co.),
Martin J. Condon (Pres. Arnprican Snuff Co.), J. B. Reichmann (Pres.
Platt Iron Works), Samuel H. Kress (Pres. S. H. Kress & Co.), Chas. A.
Moore, Jr. (Vice-President, Manning, Maxwell & Moore), Gustav Baumann
(Proprietor. Holland House), Watkins Crockett.

Thepolicyof themanagementwill be to main*
tain a representative, independent Trust Co.
within the limits of soundand reliablebanking

UtortAtu&s.
Office of file

CHATTANOOGA RAILWAY & LIGHTXCO.,
Chattanooga. Tennessee.

The Board of Directors has declared the regular
quarterly dividend of One and one-quarter per
cent upon the Preferred stock of the Chattanooga
Railway & Light Co., payable October 1st, 1010,
o stockholders of record at the close of business
September 20th, 1010. Checks will be mailed.^ G. L. ESTABROOK, Secretary.

CLEVELAND ClNCjNNATI CHICAGO 4 ST.
Grand Central Terminal, NVY., Sept. 23 1910-
Tbe transfer books of this Company will be

closed at three o’clock p. m. on Friday. Septem¬
ber 30 1910, preparatory to the annual meeting
of stockholders to be held Wednesday, October
26th 1910, and will be reopened on Thursday,
October 27tb>
A quarterly dividend of ONE AND ONE-

QUAHTER PER CENT on the Preferred Capital
Stock wfil be paid at the office of Messrs. J. P.
Morgan & Co., New York, on Thursday, October
20th, to stockholders of record at three o’clock
p. m. on Friday, September 30th 1910.

CHARLES F. COX, Treasurer.

WISCONSIN MINNESOTA & PACIFIC
RAILROAD COMPANY.

The couponsof the First Mortgage bonds of this
Company due October 1st, 1010, will be paid on
and after that date on presentation at the office
ot j. p.

Chicago, Ill., September 10th. 10119. \ '
THE SAN FRANCISCO & SAN JOAQUIN

VAU-EY RAILWAY CO.
Coupons No. 28, due Octber 1, 1910, from

THE SAN FRANCISCO & SAN JOAQUIN
VALLEY RAILWAY COMPANY First Mortgage
Five Per Cent Bonds will be paid 06 and after
date upon presentation at theoffice of its financial
agency. The Atchison Topeka & Santa Fe Railway
Company, No. 5 Nassau Street, Now York City,
or at the office of Its financial agency, the Union
Trust Company, San Francisco, California.

C. K. COOPER. Assistant Treasurer.

mPOTOS. * R.0 VERDEgA.LW^VCO.
Coupon No. 24 of the First Mortgage Bonds of

this Company, due October 1st, Will'be paid on
and after that date at the office of the Company,
No. 62 Beaver Street.

R. E. SAFFORD, Secretary.

The Trust Company of America
DIVIDEND NO. 33.

37-43 Wall St., New York, Sept. 20 1010.
The Board Of Directors of The Trust Company

of America has this day declared a regular quar¬
terly dividend of TWO AND ONE-HALF ?2«)
PER CENT upon the capital stock of the Com¬
pany, payable October 11010 to stockholders of
ecord at the close of business Sept. 24 1910.

FRANK L. HILTON, Secretary.

TOLEDO ST. LOU|S &pWESTERN RAILROAD
60 Wall St., New York,* Sept. 14, 1910.

A quarterly dividend of Ope Per Cent, on the
Preferred Stock of this Companyhas been declared
out of the surplus earnings of the Company, pay¬
able Oct. 15 1910 to holders of record of said
stock at the close of business Sept. 30 1910. The
stock transfer books will not be closed for the
payment of this dividend.
Checks for the above dividend will be mailed.

JAS. STEUART MACKIE. Treasurer.GARFIELD NATIONAL BANk!
Fifth Avenue dc Twenty-Third St.

' New York, September 21, 1010.
At a meeting of the Board of Directors, held

thii day, a quarterly dividend of 3% upon the
Capital Stock of this bank was declared, payable,
free of tax, on and after September 30th, 1010.
The transfer books will be closed until Satur¬

day, October 1st, 1010.
W. L. DOUGLASS. Cashier.

THERKAA,NLSWAlYC,&™ERNi(iinNo. 25 Broad St., N. Y??'Sept. 20, 1910.
A quarterly dividend of ONE PER CENT (1%)

has this day been declared upon the Preferred
Stock of this Company from surplus earnings of
the current fiscal year, payable October 15,1910,
to stockholders of record at 3 o’clock P. M., Sep¬
tember 30, 1910.
Checks for the dividend will be mailed to stock¬

holders at the addresses last furnished to the
Transfer Office.

V G. C. HAND, Secretary.

THE NEW YORK TRUST COMPANY.
'

26 Broad Street.
The Board of Trustees has declared this day

the usual quarterly dividend of’ EIGHT PER
CENT, payable September 00th, 191,0, to stock¬
holders of record at the close of business Sep¬
tember 24th, 1910. The transfer books Will close
September 24th and re-open October 1st,! 1910.

H. W. MORSE, Secretary.
New York, September 21,1910.

NEW YORK & HARLEM RAILROAD CO.
Treasurer’s Office, _ ^

New York, September 14th. 1610.
The Board of Directors of this Company has

declared a dividend of ONE AND ONE-HALF
PER CENT (1 yj%) on the Preferred and Common

THE MARKET & FULTON NATIONAL BANK.
New York, September 20,1910.

A QUARTERLY dividend of THREE PER
CENT upon the capital stock of this Bank has

“***
T J STEVENS, Corner.

™E

Coupons No. 30, due October 1. 1910, from

BONDS wul be paid on and after that date upon
presentation at the office 0f the Company, No.US““U WMS&nt

AWB^8mssfoEc,™&iS'SPANV-
Npw York. September 22.1910.

A quarterly dividend of Qne ami One-Half Per
Cent U ^%/oh Bt6qk ofTAmerlcan

*msm
office Of the oompany, 25 Broad Street; tfeWYark.

. H.DAVIS, Treasure*."'

glwt&zn&s.

Coupons Maturing

October 1, 1910,
payable at *!»• Office of

Central Trust Co.
of New York

34 WALL STREET

ft Yictobmg By. Op.
First Consolidated Wq

Alabama ft Vicksburg By. Go.
Second Consolidated 5% .

Augusta Terminal By. Go.
First Mortgage 6% i

American Ice Oo.
Collateral Trust

Bernards Township 5%
Brightwood By. Oo.

First Mortgage 6%
Chicago ft Eastern Illinois BE. Oo.

First Consol. Mtge. 6%
Charleston ft West. Carolina BB. Oo.

First Mortgage 5%
Central Leather Oo.

First Lien 5%
Denver City Tramway Oo.

First Mortgage 5%
Equitable Gas ft Electric Oo. (Utica)

First Mortgage 5%
Erie BE* Oo. Coupons ft Certificates

Equipment Trust 5%
Jekyl Island Club 4M%
Knickerbocker Ice Oo.

First Mortgage 5%
Kanawha ft Michigan By. Oo.

First Mortgage 4%
Kings Oo. El. Lt. ft Power Oo.

Purchase Money 6%
Municipal Gas ft El. Oo. (Bochester)

First Mortgage 4^%
Minn. St. By. Oo. ft St. Paul OityBy.Oo.

Consol. Mortgage 5%
N. 7. Providence ft Boston BB. Oo.

General Mortgage 4%
New Orleans ft North Eastern By. Co.

Prior Lien 6%
Norfolk ft Carolina By. Oo.

First Mortgage 5%
Nyack Gas Light ft Fuel Co.

First Mortgage $%
Newport Illuminating Co.

Second Mortgage 6%
Pitts. Shenango ft Lake Erie By. Oo.

First Mortgage 5%
Prescott ft Eastern By. Oo.

First Guaranteed §%
People’s Gas Light ft Ookp Oo.

First Consol. Mtge. 6%
People’s Goal Oo.

First Mortgage 6%
Rich .Fredericksburg ft Potomac By.Oo.

Consolidated Mortgage 4J^%
Royalton Realty Oo. 6%
Sloss Iron ft Steel Oo.

General Mtge. 4^%
South Ferry By. Oo.^ Fir^t mortgage

Troy City By. Op.
First Mortgage Wo

Terre Haute (Indiana)
School Bonds 4%

Ulster ft Delaware By. Oo.
First Refunding 4%

s%

'“■"faws ■
Cohoes Oo.

(Due October fitb) 6%

American Telephone ft Tafogntph Oo.
A dividend of TvP W

paid on Saturday, October 15th 1010, to stock-

M
WM. R. DBIVBR

sSffe?: Of on

Twaower.
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$2,000,000
Peoples Gas Light & Coke Co.

OF CHICAGO

Refunding Five Per Cent Qpld Bonds
c ‘

’. •

. i,

I)ated September 1, 1897. Due September 1, 1947, without option of prior payment. Interest payableMarch 1 and September 1, in New York. Denomination, $1,000. Principal or principal andinterest may be registered. Farmers’ Loan & Trust Company, New York, Trustee.

These Bonds are Listed on the New York Stock Exchange

TtielGompany Operates Under a Charter Granted In Perpetuity by the State of Illinois
CAPITALIZATION

(As officially reported by the Company.)Capital Stock
' Authorized and issued -

- ..
. $35,000,000Total outstanding bonds........ 40,096,000

Refunding Bonds
Total authorized issue

.. $40,000,000Reserved to refund miderlying bonds of constituent companies (of whichthere have been issued tp refund underlying bonds $9f6QQ,0QQ) $29,046,000Reserved for improvements and betterments, or to pay for other property,to an amount equal at par to the cost thereof (of which there havebeen issued $5,800,000) .1. 10,954,Q00Total refunding bonds, subject to issue, either to refund underlying bonds($19,446,000) or to pay for improvements and betterments, or otherproperty ($5,154,000).. 24,600,000
Refunding bonds outstanding

EARNINGS AND EXPENSES
(As officially reported by the Company)

Gross receipts

.$15,400,000

Bond interest.

Dec. 31 1909. Dec. 31 1908. Dec. 31 1907. 1
......$14,561,588 $13,738,969 $13,146,367 j

8,504,596 8,222,624 7,973,626

$6,056,992 $5,516,345 $5,172,741
1,034,588 876,351 843,409

$5,022,404 $4,639,994 34,329,332 1
1,909,300 1,884,300 1*810,550 j

J

Surplus for stock.... $3,113,104 $2,755,694 $2,518,782
J^From the foregoing fiscal statement it will be seen that, after deducting $1,034,588 for depreciation,the Company earned, during the year 1909, over two and one-half times the interest on its outstanding bondeddebt, and that the surplus earnings were equal to 8.89 per cent on $35,000,000 of outstanding capital stock,?onjwhich dividends are being paid at the rate of 7 per cent per annum.The Peoples Gas Light & Coke Company is a consolidation of the principal gas companies of Chicago,perfected'in August, 1897, under authority of the State Legislature, and now controlling the entire gas businessof|thecity.

The bonds we offer are, in the opinion of counsel, a general mortgage on the property now owned or here¬after acquired by the company. It is apparent that as the underlying bonds of the constituent companies areretired or refunded, the Refunding Five$ will ultimately beconje t^e first lien qn all the property of the company,including the new fire-proof twenty-story office building, abqut completed, jit ihe corner of ^Vdams Street andMichiganJAvenue, Chicago.
O J k . t j'i 0- 5 * «%J|

PRICE, 101J4 AND INTEREST
Continental and Commercial

Trust & Savings Bank
CHICAGO

J. & W. Seligman & Co.
DIEW YflBK ,r 7

Central Trust
ot Illinois
CHinAnn

t .
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6%
Serial Gold Bonds

based on a large tract of the finest fruit lands in America, having a
permanent water supply furnished by a completed irrigation plant,
constitute one of the safest and most satisfactory forms of investment
for the following reasons:

1. The bonds become due and payable in installments, commencing
within two to five years from the date of the bond issue. The
bonds, therefore, become a short-term loan, payable in full at such
time or times as may suit the convenience of the investor.

2. In such bond issues the corporation usually reserves the right to
redeem before maturity, by paying accrued interest and a premium.
The latter ordinarily is fixed at from two to five per cent, and when
taken advantage of by the Company makes a substantial increase

, in the rate of interest for the whole period.

3. When the serial payment is made, the principal sum is reduced by
just that much. Just so many of the bonds are thereby retired,
and cease to draw interest, and the property mortgaged is relieved
of just so much of its burden. The holders of the remaining bonds
find that their security has increased accordingly, and therefore
the bonds held by them have increased in value.

This simple illustration, which is well known to most large inves¬
tors, will show why irrigation, timber and other bonds based on the
natural resources of the country have become so popular with the
bond-purchasing public.

On request, we will furnish to intending investors concrete instances
of bonds on fruit and timber lands on which principal, interest and
premium have been paid.

We can point out several issues on which more than the above
satisfactory rate will in all probability be realized, the security and
safety of which are beyond question, and for which telegraphic orders
may be sent at our expense.

PORTER, FISHBACK & CO.
BANKERS

115 Adams Street, Chicago
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ontmtrria

Bank & Quotation Section

Railway Earnings Section

Finanrial

INCLUDING
linmtrlp

Railway Sz Industrial Section
Bankers* Convention Section

Electric Railway Section
State and City Section

VOL. 91. SATURDAY, SEPTEMBER 24 1910. NO. 2361.
Week ending Sept. 17.

Clearings at—
Inc. or

1910. 1909. Dec. 1908. 1907.

8 $ % $ $Chicago 256.853.899 267,897,135 242.120,708 246,654,423Cincinnati 23,460,700 24,898,650 —5.8 23,526,200 27.515,100Cleveland 20,402,278 21,058,075 —8.1 15,454.094 17,885,613Detroit 17,750,422 17,696,068 +0.3 13,628,793 14 KM 041Milwaukee 13,065,482 12,413,798 +5.3 12431 ;079 11.922,264Indianapolis .... 9,620,701 8,087,748 + 19.0 7,257,899 7.722,039Columbus 5,480,100 5,951,300 —7.9 5.001,500 5,346,600Toledo 4,224,960 4,916,783 +0.7 3.948.469 4.343,722Peoria __ 2,889,187 3,098.631 —6.8 2,630,815 2,975,157Grand Rapids... 2,644,723 2,639,222 +0.2 2,143,222 2,3921345Dayton 1,976,800 1,970,753 +0.3 1,644,735 1.776,606Evansville 2,079,377 2.277,295 —8.7 1,933,074 2,036,370Kalamazoo 1,303,522 1,290,656 + 1.0 1.105,800 1,209,198Springfield. Ill __ 997.210 1.091,634 —8.7 831.334 885,831Akron 1,015,000 770,000 +44.8 625,000 715,000Fort Wayne.... 980,599 883,679 + 11.0 728,798 ■; 809,832Rockford 678,685 632,735 +7.3 500,182 519.157Lexington 652,344 633,183 +3.0 485,450 586,413South Bend 534,092 547,723 —2.5 471,543 504,500Youngstown.... 1,212,968 1,102,751 + 10.0 1,267,505 556,448Bloomington 629,713 519,621 +21.2 511.055 578,795Canton 1,055,187 751,447 +40.4 700,142 482.463Quincy 591,744 505,957 + 16.9 550,000 432,343Springfield, Ohio 531,532 490,857 +8.3 411.993 381£32Decatur 489,789 521,984 —6.2 427,247 489,838Mansfield 454,509 444,584 +2.2 347,792 362.672Jackson 370,000 353,500 +4.7 350,000 325.003Danville * 402,960 307,038 +31.2 270.775Jacksonville, Ill. \ 299.896 302,255 —0.8 258,243 283,423Ann Arbor 137,177 137,659 —0.4 110,110 115,865Adrian 27,266 28,006 —2.6 21,638 21,343Lima 328,054 355,549 —7.7 245,000 331,000Saginaw 614,947 545,155 + 12.8TAiming Not included In total
, ..

Tot. Mid.West. 373,755,823 384.201,431 —2.7 341,640.195 354.708.636
San Francisco... 52,953.932 45,850,985 +15.5 40,702,868 44,090,329Los Angeles 17,441,094 12.177,448 +43.2 10,322.902 11,256,889Seattle 12,284,793 14,255,911 —13.8 9,988,999 10,269,467Portland 11,801,542 9,155,288 +28.9 7,407,718 7.448,669Spokane 5,409,746 -4,907,997 + 10.2 3,413,848 3,338,441Salt Lake City.. 6,118,460 6,641,685 —7.9 5,467,716 6,300,106Tacoma .... 6,175,445 6,208330 —0.5 4.735,431 5,251,684Oakland 2,909,142 2,023,118 +43.8 1,637,326 2,846,917Helena 903,261 804,507 +12.3 1,038,947 993,066Sacramento 1,660,370 1,426,681 + 16.4 1,151,000San Diego 1,500.000 1333,000 + 12.5 908,000Fresno 859,178 853,574 +0.7 785396Stockton 850,000 754,554 + 12.7 682,519 546,298San Jose 743,993 580,789 +28.1 480,322 550,274North Yakima .. 475,000 410,962 + 15.6 257,907Billings 130,392 172300 —23.7 213,285Pasadena 500,000 425,319 + 17.6

Total Pacific.. 122,716,348 107,982,348 +13.7 89,194,184 92,892,130
Kansas City .... 55,369,616 49,455,930 + 12.0 41,405,408 36,695,517Minneapolis 25,288,727 23,779,046 +6.3 27.783,558 25,587,604Omaha ... 17,040,636 14.230.033 + 19.7 12,251,183 12.239,662St. Paul 10,399,105 11,505,988 —9.6 10,484,723 9,183,547Denver 10,786,928 9,025,630 + 19.5 8,853,045 9,445.544St. Joseph 6,230,616 5,853,965 +6.4 5,229,046 4.758,145Des Moines 3,800,000 3,407,052 + 11.5 2,908.324 2,812,205Sioux City 2,959,019 2,976,862 —0.6 2,185,387 2,296,474Duluth 4,296,683 5,967,240 —28.0 *

Wichita 31424,373 2,670351 +28.2 1,417,825 1,289,512Lincoln 1,647,520 1,406,399 + 17.1 1,240,806 1,294,891Topeka 1,228,188 1,425.233 —13.8 1,023,803 979,084Davenport 1,225,990 1305,344 + 1.7 952,999 1.134,826Cedar Rapids... 1,105,669 971,813 + 13.8 905,910 568,751Fargo £ 725,000 835,368 —13.2 730,328 584,635Sioux Falls 1,000.000 810,000 +23.5 715,000 650,000Colorado Springs 751,707 813,391 —7.6 760,631 790.142Pueblo 606,434 688,675 —11.9 551,559 632,105Fremont 337,194 258381 +30.5 387,011 428,567
Tot. oth.West. 148,223.405 137.286,501 + 8.0 119,786,546 111.372,211

St. Louis 67,576,745 66,473,965 + 1.7 58,260,225 61,837.076New Orleans.... 15,466,527 16,859,353 —8.3 12,877,783 20,309,295Louisville 12,022,682 10,661,869 + 12.8 10,258.637 11,670.213Houston 16,966,440 13,958,649 +21.5 13,020,782 14,291,440Galveston 8,854,000 5,818,000 +52.2 6,690,000 6,940,000Richmond 7,362,973 7,151,999 +3.0 6.008,209 6,436,055Fort Worth 6,760,426 6,541,141 +3.4 5,980,501 3,985,633Savannah 5,783,574 8,288,865 —30.2 . 5,619,152 5,571.836Atlanta 9,582.984 8,419,966 + 13.8 4,126,679 4,788,899Nashville 3,570,159 3,809,03/ —6.3 3,183,930 4,912,477Memphis 3,983,594 3.672,943 +8.5 3,711,165 3,657,625Norfolk 2,459,174 2.880,289 —14.6 2,107,534 2,516,156Birmingham.... 2,268,715 2,194,338 +3.4 1,507,941 2,007.422Augusta 1,836,319 2,606,890 —29.5 1,811,150 2.431.368Knoxville 1,671,313 1,426,888 + 17.2 1,389,389 1,780,441Jacksonville .... 2,250,000 1,625,949 +38.4 1,382,353 1,194,120Chattanooga ... 2,000,000 1,463,933 +36.6 1,422,256 1,573.643Charleston 1,290.707 2,000,000 —35.5 1,238,296 1,325,023Little Rock 1,377,430 1,632.979 —15.6 1,135,242 1,396,023Mobile 1,344,984 1,198,464 +12.2 1,007,403 1,137,412Oklahoma 2,550,000 2,000,000 +27.5 1,023,552 964,946Macon 1,165,737 1,321,536 —U.| 704,588 773,789Beaumont 600,000 649,919 —7.7 555,614 485,351Austin 1,514,136 833,331 +81.7 500,000
Vicksburg 238,286 216,453 + 10.1 220,980 „ „

Wilmington,N.C. 420,000 409,364 +2.6 400,000 449378Jackson 400,000 405,000 —1.2 387,000
Meridian 220,000 195,967 + 12.6

Total Southern 181.536.905 174,717,087 +3.9 146,530,361 162,625,421
Total all 2.767,198.726 3.531,827.991 —21.6 2,735,662,355 2,711,117.794
Outside N. Y.. 1.247.847.175 1,253,636,102 —0.5U ,075.436.382 1,133,535,756
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CLEARING-HOUSE RETURNS.
The following table, made up by telegraph, Ac., Indicates that the totalbank clearings of all clearing houses of the United States for week endingto-day have been $2,773,190,809. against $2,707,198,720 last week and$3,284,487,018 the corresponding week last year.

Clearings—Returns by Telegraph.
Week ending Sept. 24.

New York ...
Boston
Philadelphia .

Baltimore
Chicago
St. Louis
New Orleans.

Seven cities, 5 days.
Other cities, 5 days...

Total all cities, 5 days
All cities, 1 day

Total all cities tor week

1910. 1909.
Per
Cent.

$1,247,506,694
118393,477
112,881,090
24,933,814
222,400,658
57,864,176
12,491,431

$1,736,624,042
119,405,668
132,746,922
21,251,968
236,528,106
55.281.915
11.474.549

—28.2
—0.4
—15.0
+ 17.3
—6.0
+4.7
+8.9

$1,796,971,340
500,006,008

$2,313,313,200
450,099.974

—22.3
+11.1

$2,296,977,348
476.213,461

$2,763,413,174
521,074,744

—16.9
—8.6

$2,773,190,809 $3,824,487,918 —15.5

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

noon, September 17. for four years.

Clearings at—
Week ending Sept. 17.

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

New York
$

1,519,351,551
. $

2,277.891.889
%

—33.3
$

1,660,225,973
$

1,577,612,040
Philadelphia .... 131,156,741 149,111,337 —12.0 112,598,788 131,175,572
Pittsburgh 48,514,812 47.529,093 +2.1 40.561,505 48,788,878
Baltimore 32378,950 26,751,998 +20.7 29,920,919 27,994,609
Buffalo 9,111,614 9.621,594 —5.3 8,277,567 8,256.102
Abany 6,827,338 5,768,583 +UL 5,480,747 5,325,943
Washington 6,223,083 6,262,742 —0.6 5,031,160 5,377,217
Rochester 3,677,636

2,595,995
3,739,155
2,379,309

—1.6 3,410,466
2,148,010

3,528,971
2,051,635Scranton +9.1

Syracuse 2,165,973 2,123,741 +2J)i 1,724,609 2,224,871
Reading 1,608,119 1,614,933 —0.4 1,178,197 1,226,108
Wlmlngton 1,459,707 1,331,734 +9jy 1,162,143 1,315,072Wilkes-Barre ... 1,371,496 1,433,209 —4.3 1,079,095 1,209,388
Wheeling 1,693,681 1,543,064 +9.7 1,530,825 1,330,784
Harrisburg 1,252,373 1,415,661 —11.5 1,281,768 1,150,184Trenton
York

1,453,278
881,410

1,399,468
977,861

+3.9
—9.9

1,216,643
704,902 795,165

Erie 910,169 837,478 +8.7 586,348 732,998
Greensburg 591,320 479,686 +23.3 750,000 833,956
Altoona 560,718 493,476 + 13.6

+ 14 9
501,318
455,300Binghamton.... 551,600 479,900 493,300

Chester 500,513 518,595 —3.5 395,924 464,005
Franklin 260,000 280,000 —7.1 264,328 258,610

Total Middle.. 1,773,998,077 2.543,984.506 —30.3 1,880,486,535 1,822,145,408
Boston 143,101,007 161,032,576 —11.1 130,150,807 146,884,207Providence 7,924,300 7,147,300 + 10.9 5.621,000 6,654,700
Hartford 3,620,095 3,275,752 + 10.5 2,998,263 2,993,747
New Haven 2,504,337 2,536,813 —1.3 2,180,979 2,465,888
Portland 2,165,370 1,900,597 + 13.9 1,852,259 2,236,644
Springfield 2,079,494 2,100,000 —1.0 1,822,233 2,011,342
Worcester 2,586,231 1,843,626 +40.3 1,472,464 1,579,272
Fall River 1,002,193 1,153,683 —13.1 914,285 871,160
New Bedford.... 889,788 1,229.131 —27.0 704,982 742.090
Holyoke 667,801 571,858 —0.7 384,472 466.097
Lowell 527,552 564.782 —0.6 522,790 468,941
Total New Eng. 166.968,168 183,356,118 —8.9 154,624,534 167378,988

Note.—For Canadian Clearings see “Commercial and Miscellaneous Nem. j
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THE FINANCIAL SITUATION.

How completely the railroacl-rate situation domi¬
nates the financial markets was shown on Wednesday
afternoon of this week when the announcement came
that in the U. S. Circuit Court at St. Paul the Special
Master in Chancery, in the suits involving the Minne¬
sota commodity-freight rates prescribed by the Min¬
nesota Railroad & Warehouse Commission, had filed
his findings and held the rates to be both unconsti¬
tutional and confiscatory. On this news the shares
of rthe n'oads' most immediately concerned, like the
•Northern Pacific and the Great Northern, advanced
2@3 points. Part of the advance has since been lost on
a cleared understanding of the scope of this finding
and on remarks by one of the Inter-State Commerce
Commissioners at the rate hearings inChicago, reflecting
a strong bias against the proposed advances in rates.
The ruling is important, of course, as far as it goes,

but it does not strike at the root of the country’s
present difficulties, The Master finds each of the
rate schedules complained of to be in violation of the
commerce clause of the Federal Constitution, and also
holds that the rates prescribed are so low as to be
"confiscatory and in contravention of the Fourteenth
Amendment of the Constitution. He upholds the
contention of the carriers that the roads could not

obey the State law and apply State rates without be¬
ing guilty of discrimination against commerce between
States, in conflict with the Federal prohibition.
We say this ruling is important as far it goes. It

protects the roads against State aggression and the in¬
justice of State laws. But our Federal tribunals have
always been zealous in guarding property against un¬
constitutional acts on the part of the States. It is a
new danger that confronts the countiy to-day. It is
not so much State aggression upon the rights of the
railroads as it is Federal aggression from which
the railroad-canying interest to-day needs protec¬
tion. A new Federal law has been put upon the statute
books the present year under which the Inter-State
Commerce Commission holds complete dominion over
the activities and prosperity of the railroad-canying
industry. No doubt in the end the courts will see
to it that here, too, complete justice is done. But in
the meantime there is naturally much distrust and
misgiving, and the advances in rates which the roads
propose to make, to offset the increases in wages, are
being indefinitely held up. Even the present week
some further suspension by the Inter-State Commerce
Commission of proposed rate advances has been
made, and the newspapers have published apparently
reliable statements saying that the Commission has
entered upon a policy of suspending all tariffs propos¬
ing advances in rates. Furthermore, a very unfavor¬
able impression has been created by the action of
Commissioner Lane in proclaiming his views in advance,
on Thursday, at the rate hearing at Chicago. Speaking
with reference to the increases in operating expenses,
Mr. Lane is reported in the newspapers as having-
blurted out during the examination of one of the wit¬
nesses: “I regard it as a serious menace to theWestern
country if the rates constantly are to be increased. We
must work out this problem on lines other than by
the proposed method of raising the tariffs.”
The proceedings in the rate hearingswhich are now

taking .place before the Inter-State Commerce Com-

[VOL. LXXXXI.

mission and its examiners are really getting farcical.
All sorts of irrelevant things are being dragged in with
the view to furnishing plausible ground for denying
the contemplated advances in rates. Moreover, the
testimony is presented in garbled fashion and dressed
up in a sensational way by the daily press—evidently
on the idea that this will prove popular. Have not
railroad operations been cheapened during the last
decade in many directions, through the improvements
and economies introduced, shouts counsel for the
shippers. The railroad manager on the witness stand
meekly replies,- .Yes. Then the advocate for the
shippers argues that nothing more is needed to demon¬
strate that no advance in rates should be granted.
Another witness is asked, Did not your company
some time in the past let^hareholders subscribe for large
amounts of new stock at par when the current market
price really ruled above par? Time was when a rail¬
road -was considered fortunate if it could get par for
its stock, particularly in the West. Now to sell
stock at par, where good management and economies
of operation have raised the market value above par,
is held up as a heinous crime.
Obviously all such irrelevant questioning diverts

attention from the main issue and should be excluded.
Counsel and witnesses should be rigidly restricted to
the matters in hand, just as is done in a court of law.,
What may have been achieved in the way of reducing
operating cost during the whole of the last decade or
what may have been done in the way .pf raising
capital has absolutely no bearing upon the case. The
cheapening process, whatever it may have been, has
had its effect in past operations, and its potency is
now gone. The question which is presented for
consideration of the Commission is really a very simple
one, and should not be obscured in any way. The
carriers propose an advance in rates and say that such
advance is essential to continued stability and pros¬
perity. They assign as a reason for the advance that
the cost of operations has been so increased through
recent advances in wages that higher rates are obliga¬
tory. To determine whether the contention is
well founded, all that is necessary is to ascertain the
earnings for the late year before the advances in wages
were made, which earnings are already on file with
the Commission, see what margin these earnings left
above interest or dividend requirements, ascertain
how much the advances in wages are going to add to
the yearly operating expenses, and then determine
whether the margin referred to would be sufficient to
take care of this additional expense.
An investigation of that kind would possess value

and would admit of the reaching of quick conclusions.
A dragnet investigation, such as is now in progress, is
of no utility whatever, and merely serves to produce
confusion. We trust the Commission will see its way
clear to limiting the examination to its proper scope
and thereby hasten an early decision, upon which so
much hinges, not alone in the railroad world but in
the industrial world, for the prosperity of the latter is
indissolubly linked with that of the roads.

American bankers desirous of negotiating 90 days7
bills in London expect to have to pay distinctly higher
rates from now on. Bills forwarded from now on

will not reach the other side in time to mature be¬
fore the beginning of January, and as an advance in
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the 3% Bank rate is almost certain to be made during
the next week or two, the best terms offered are 3%
@3%%- The maintenance of a ratio of reserve to
liabilities of better than 53%, as recorded on Thurs¬
day,^ somewhat misleading, if accepted as indicating
that there was no weakening of the Bank’s status dur¬
ing the week. This result was attained only through
a severe shrinkage in all classes of deposits. Public
deposits fell off $4,210,000, other deposits decreased
$1,070,000, Government securities were reduced by
$1,820,000, while circulation and loans were slightly
lower than in the previous week. There wras a shrink¬
age in coin and bullion on hand of $3,085,000, due, of
course, to gold shipments to Egypt, Turkey and other
points—since then these shipments have been heavily
augmented. Another decrease in reserve is therefore
looked for next Thursday. It should be noted also
that the bank clearings at London this week reached
the remarkable total of $1,354,350,000, as compared
with $1,018,950,000 a week ago and $1,053,265,000
a year ago. This reflects the great trade prosperity in
Great Britain, as well as activity in the security mar¬
kets. New York bankers are inclined to think that a
%lA% minimum discount rate will be named next

week, or at the latest on Oct. 6. They recall the sen¬
sational advance from 2%% to 5% that was made
last October, and declare that on this occasion the
Governorswill act before the pressure becomes severe.
It should not be overlooked in connection herewith
that the shipments of cotton and of grain from this
country are now going forward in quantity, and that
sterling in New York is not so very far from the gold-
import level. London would not relish the resump¬
tion of gold demands from us at this juncture.
The Imperial Bank of Germany may find it necessaiy

to advance its discount rate during the next fortnight.
The January, April, July and October settlements
always involve a strain upon the Reichsbank’s re¬

sources, and next Saturday’s requirements will be
quite up to normal. As a matter of fact, the demand
for money throughout Germany has kept up practi¬
cally all through the summer. Latterly, private dis¬
counts have been almost level with the official rate of
4%; the quotation yesterday reached 4%. Berlin
has not been very successful in attracting gold from
London, notwithstanding that bids have not infre¬
quently been made for the new bars arriving weekly
from South Africa. Yet the Reichsbank is not poorly
situated; its stock of cash on hand to-day stands at
1,050,470,000 marks, against 1,041,884,000 last year,
although in 1908 the total was 94,000,000 marks
larger than this year; for the four years preceding the
average holdings of specie at this season were just under
900,000,000 marks, showing that the current position
is quite strong in the matter of metallic reserves.

Loans and discounts, however, now aggregate 1,095,-
000,000 marks, against 953,000,000 in 1909 and 1,000,-
000,000 in 1908, while circulation also shows a con¬

siderable increase, the total being 1,514,000,000 marks,
against 1,405,000,000 last year and 1,450,000,000 two
years ago. During the closing days of September
liabilities will undoubtedly expand on an enormous
scale without any corresponding increase in cash.
Therefore it is probable that a 5%r or at least a 4}^%,
Bank rate will be declared either this week or next.
The tension, however, should be only temporary, and
as it is strictly seasonable, no apprehension need be

felt. From all accounts the slight banking trouble
that occurred in Germany some time ago has had no
serious consequences and, apart from labor troubles,
industrial conditions are quite prosperous.

We referred two weeks ago to the decision of the
French authorities to take into consideration diplo¬
matic relations in sanctioning (or rejecting) the flota¬
tion in that country of foreign Government loans.
The first important issue to come under the ban was
the Turkish issue of $30,000,000, which was to have
been brought out in Paris. Investigation evidently
impelled the conclusion that the proceeds might be
used disadvantageous^ to French interests through
the strengthening of Turkey’s armaments, some sort
of bargain apparently having been come to on this
matter between Turkey and Germany. The details
are somewhat obscure, but it appeal’s that the French
did not absolutely refuse to entertain the loan; they
merely desired Turkey to make certain stipulations.
The Grand Vizier, Hakki Pacha, after personally inter¬
viewing the French banking authorities, returned
home, and later it was announced that the loan
would probably be placed with the English group of
financiers headed by Sir Ernest Cassel. This coup on
the part of Turkey has displeased France, the view
taken by the press there being that the new arrange"'
mentwrouldwork out very beneficially toGermany, and,
to some extent, to Great Britain. The United States
quite recently learned of Sir Ernest Uassel’s readiness
to enter into important financial transactions; it will
be recalled that he joined Kuhn, Loeb & Co. in taking
over large blocks of stock from the so-called Pearson-
Farquhar syndicate. In this particular instance
France, so far as can now be ascertained, has little
ground for becoming incensed over the action either
of Turkey or of the English bankers, inasmuch as a
borrower wTho cannot obtain suitable terms from one

lender is quite entitled to turn elsewhere. Un¬
doubtedly the French Government is wise in adopting
its new attitude towards foreign applications for
French capital, but it must not feel chagrined if its
increased fastidiousness occasionally diverts loans else¬
where. The Young Turks promise to insure a stable
and progressive regime; consequently it is logical that
powerful British capitalists should welcome an oppor¬
tunity to aid in rehabilitating the nation’s resources.
There have been reports that American financiers
would play a leading part in extending Turkey’s trans¬
portation facilities, but so far little tangible progress
in this direction has been authoritatively recorded.

Of late years a good deal has been heard of the in¬
tension of American international bankers to invade
foreign fields. Our insistence upon securing a share
with other nations in financing the new Chinese rail¬
road drew attention to America’s new policy, and since
then there have been intimations that American capital
would penetrate several European countries. More¬
over, the exploitation of South and Central America
by our bankers has also been widely discussed. Japan
appears to be evincing activity of the same kind.
This week the announcement has come from our

State Department, through its officers in Peru, that
the Japanese special embassy which was sent to Chili
to take part in the centennial celebrations there visited
Peru and conducted an investigation into commercial
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conditions with a view to cultivating trade between
that country and Japan. Since the Russo-Japanese
War the finances of Japan have been handled with
great skill, while industrial matters have also been
energetically taken in hand with the object of stimu¬
lating both home and foreign activity. Japan's fiscal
burdens are so heavy that it is considered imperative
that industrial expansion should be given eveiy en¬
couragement. The tariff has been revised with this
aim in view. The formal annexation of Korea was

prompted by similar considerations. Any marked
progressiveness on the part of the Japanese in South
America will naturally excite keen interest in the
United States, although there should be no necessity
for allowing such a development to create the slightest
alarm such as certain jingoes profess to feel whenever
the subject of Japanese activities on any part of the
Pacific Coast is mentioned. Japan is too small a
country for its population, and in searching for suitable
outlets for emigrants and for new foreign markets, the
Government cannot be condemned.
Before leaving this subject it may be interesting to

quote certain remarks made by Baron H. Mitsui, head
of the greatest banking system in Japan, as well as the
foremost leader in industrial enterprises, who is now
visiting the United States. “The Japanese/' he »aid,
“have long been studying in this country and we have
adopted many of your customs and institutions. Now,
if this effort should be mutual there would be no talk
of a war. You should study our history and our de¬
velopment,.^ we have studied yours. Misunder¬
standing is always the cause of trouble." This advice
should be seriously heeded, especially by those Cali¬
fornians who have on more than one occasion by their
unreasonable attitude embarrassed the Federal Gov¬
ernment and have rendered difficult the avoidance of
friction between Washington and Tokio.

The annual report of the Philadelphia Rapid Transit
Co. reveals the cost to the corporation of the strike of
the conductors and motormen of last spring, which
extended over a period of 66 days. The company lost
in fares $1,558,104, and it incurred extra expenses of
$836,855 on account of protection to property, making
the total cost of the strike $2,394,959. On this ac¬
count there is a deficit for the year ended June 30 last
of $1,329,722, and it is estimated that the company
would have had a surplus of about $1,000,000 had
there been no strike. The cost to the city of Phila¬
delphia of the strike for extra police service was

$254,100, for which a special appropriation was made
by City Councils. The labor controversy was costly,
but it is believed the position of the company in this
respect has been so strengthened that it will not en¬
counter any strikes for a long period.
It is reported that the company's earnings are in¬

creasing at the rate of nearly $2,000 per day. The
fixed charges have been increased, and $150,000 must
be appropriated yearly for ten years to retire car trust
certificates. There is an increase in wages which will
absorb from $150,000 to $180,000 of earnings this year.
All of the increased earnings will be required to meet
the greater obligations and to wipe out the accumu¬
lated deficit. The receipts of the elevated and sub¬
way line were $1,907,271^ and the earnings per car
mile on the elevated system were 33.99 cents, which
compares with a total average of 25.343 cents.

The report which engineers will soon make to the
Railroad Commission will show that many lines are
not profitable. If the city would permit the company
to surrender franchises of some of the non-paying
lines, it is doubtful if such action would be approved
by stockholders of the underlying companies.

Activity in building construction continues to be
a feature of the times in many sections of the United
States, even though in a number of important lo¬
calities current returns of operations indicate that
for the moment at least the urgent demand for struc¬
tures has been quite well supplied. The let-up is, of
course, more particularly noticeable at points where
very great activity prevailed in 1909, but it is at the
same time true that the boom in building in New
England that started last year has not abated to any
considerable extent. Furthermore, at some cities
South and West the 1910 operations are largely ex¬
ceeding those of a year ago; a fact, however, in no way
surprising in view of the evidence of almost phenomenal
growth in population the Census returns disclose. It
is all the more noteworthy that building operations
in the country as a whole continue so comparatively
active when the existing business situation is con¬
sidered. While in some industries current transac¬
tions are of very full volume, mercantile affairs as a
whole are experiencing a period of quietness, largely
the result of the uncertainty that Governmental regu¬
lation or interference has injected into the situation.
As regards the latest 6compilation of returns of

contemplated building operations—that for August
1910—it is to be stated that it furnished an aggregate
much greater than for the preceding month and mod¬
erately larger than for August 1909. But the gain
over the month of last year is due entirely to a single
operation of exceptional magnitude at Duluth. In
fact, the U. S. Steel Corporation, having decided to
erect a branch plant at that city, has taken out a

permit for the first 48 buildings, the estimated cost of
construction being placed at $10,000,000. With that
amount excluded from the total, the August 1910aggre¬
gate would show a slight decline. Altogether our
compilation for the month covers 106 cities, and of
that number 64 exhibit larger contemplated expendi¬
tures this year than a year ago. In New England
much greater outlay is indicated at Boston, New
Haven, Portland, Lowell, Manchester, Worcester,
Lawrence and Salem. Cities in the same category
in the Middle Section comprise Baltimore, Wheeling
and Troy, and large percentages of increase are re¬

ported for Portland, Ore., Sacramento, San Diego
and San Jose on the Pacific, Evansville, Fort Wayne,
Peoria, Sioux Falls and Duluth in the remainder of
the West, and Birmingham, Louisville, Nashville and
Macon at the South.
Greater New York's record in its leading borough

(Manhattan) reveals a heavier total than in the month
of 1909 and the same is true of the Bronx and Queens;
but in Brooklyn (as in July) there was an important
decline in activity, so that for the city as a whole the
result was less favorable than a year ago, the decline
being 15.1%. Contrasted with 1908, however, a gain
of 19.5% is shown. Exclusive of Greater New York
the prospective expenditures under the August con¬
tracts is placed at $65,529,981, as compared with
$56,912,987 in 1909, an improvement of 15.1%; but
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a gain of 58.8% over 1908 is indicated and the in¬
crease over 1907 reaches 20.7%. The grand aggre¬
gate for all the cities (106 in number) is $80,227,394,
against $74,217,889 for August 1909, or an augmen¬
tation of 8.1%; and contrasted with the period in
1908 and 1907 the increases are 49.8% and 15.6%,
respectively.
For the period since Jan. 1 (eight months) the in¬

tended outlay at the 106 cities, while less than for
the similar interval of 1909, is greater than for any
earlier year. The approximate cost of the structures
to be erected, as compiled by us, aggregates $578,-
730,913, against $611,522,768 for the eight months
of 1909, or a decrease of 5.4%. Contrasted with
1908 and 1907, however, there are gains of 46.3%
and 9.9%, respectively. Greater New York's opera¬
tions show a decline of 23.8% from last year, but
exceed those of 1908 by 44.7% and 1907 by 5.1%*.
Outside of this city the 1909 total is exceeded by 3.3%,
that of 1908 by 46.8% and that of 1907 by 11.6%.

Cotton manufacturers found very much to interest,
and for serious consideration as well, at the 89th semi¬
annual session of the National Association of Cotton
Manufacturers held at the Hotel Wentworth, Ports¬
mouth, N. H., on September 15th to 17th, inclusive.
The attendance was large, numbering over 300, and
the addresses covered a very wide range of subjects.
The feature of the opening session, on Thursday
evening, was clearly the remarks of the President, Mr.
Franklin W. Hobbs, who reviewed in a very com¬
prehensive manner the events in the cotton-manu¬
facturing industry since the Association convened in
the spring. The condition of the whole trade, he
said, has been very unsatisfactory and disturbing.
On the one hand have been high prices for the raw
material and high rates of wages, and on the other
low prices for manufactured products, the manu¬
facturer thus finding himself between the “upper and
nether millstones.” Arguing that materially cheaper
cotton seems unlikely, he believed that the only
natural solution of the present unfortunate situationwill
be a gradual advance in prices of products until manu¬
factures make a fair return on the capital invested.
Of the papers presented at the session, greatest

interest at this juncture undoubtedly attached to
that on “Foreign Markets for Cotton Textiles” by
Mr. C. A. Green of New York. The need for concerted
and intelligent effort to extend our trade with foreign
countries is one of the live subjects of discussion at
this time and Mr. Green's paper is therefore veiy
apropos. Contending that the United States Textile
industry depends for its expansion upon enlarged
markets abroad, he pointed out some of the difficulties
to be met and suggested how they might be over¬
come. One of the great obstacles in the way of our
rapid advance abroad, he said, has been our adherence
to the antiquated system of cash in advance—safe,
to be sure, but not in accord with the modern science
of business. This attitude of the American manu¬

facturers towards the foreign merchant, Mr. Green
says, is commented upon all over the world, and loses
to us millions of trade annually. He concludes that,
if we hope to secure any large trade in the markets of
the world, we must be willing to treat the reliable
foreign merchants with the same consideration that
those in the domestic trade receive.

The newest cotton territory of the country received
attention in a paper on “California Cotton” by Mr.
Joseph R. Loftus of Los Angeles. Speaking of the'
success attained in raising cotton on the irrigated lands
in the Imperial Valley districts of California, he pre^
dieted the gradual extension of its culture to other
irrigated lands in that State as well as in Arizona and
New Mexico. The fifth report of the committee on

“Standard Specifications for Staple Gray Goods” was
one of the most important business matters that came
before the meeting. In connection with the report
the committee submitted as its completed work in
that direction a draft of the proposed “Uniform Sales-
note for Staple Gray Goods,” premising that, following
its approval by the National Association and the
American Cotton Manufacturers' Association, it should
go into practical use within a few weeks. Many
papers of a more or less technical nature were pre¬
sented, a few of the titles being “Moisture in Cotton”;
“Nature and Cause of Waste Fibre in Cotton Mills”;
“Economical Lubrication”; “Natural and Artificial
Draft”, and “Water Filtration as Applied to Textile
Industries.”

Moderately encouraging advices are received from
the various districts in Europe which were visited by
cholera. Less is heard of the spread of the disease
in Russia, but in Italy quite a few new cases are] re¬
ported daily. The most regrettable incident of the
week has been the appearance of the scourge at Kobe,
one of the trade centres of Japan. It would be pe¬
culiarly unfortunate should the plague gain a foothold
in that country, since at many points there is, accord¬
ing to European standards, great overcrowding and a
lack of proper sanitary arrangements. Happily, the
outbreak has been promptly discovered, and there is
reason to hope that the authorities will at once put
into operation proper preventive measures against its
spread. The extreme vigilance exercised by our own
port officials has been successful in keeping this
country free from infection; or, to express the situation
differently, no traces of the disease have been found
on any incoming vessels. The approach of winter
encourages the belief that the dreaded cholera germs
will be effectively stamped out in Russia, as well as in
the other infected areas.

Foreign discount rates have excited interest this
week and even more marked changes are anticipated
next week, with probable alterations in one or two
Bank rates. Increased firmness is already felt at
London, Paris and Berlin, and as next Saturday,
Oct. 1, brings very extensive quarterly settlements,
more or less of a strain will be involved at all centres.
Fortunately the banks are well fortified to meet the
demands and no complications are expected. The
tension promises to be greater at Berlin than at other
points, and there is at least a possibility that the
Reichsbank rate, which is now 4%, will be advanced.
The last weekly statement showed a gain in cash of
$5,261,000 and a reduction of $6,190,000 in note
circulation; but discounts expanded $12,426,000, loans
increased $2,763,000, while deposits were $19,117,000
larger. The open market rate in Berlin is 4%, both
for spot bills and bills to arrive. That London looks
for an early advance in the Bank of England minimum
rate is clearly indicated by the disparity between rates
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quoted for spot bills and those to arrive. For 60 days’
spot bills the charge is 2%% and for 90 days, 2%%,
while for bills to arrive 2 15-16% is named for the
shorter period and 334@3J4% for 90 days. It should
be explained that the latter will not reach London
until the beginning of October and will not mature
until just after the new year, when London banks
strive to make the best showing possible in their
balance sheets. This explains the high figure for 90-
day maturities. At Paris discounts have moved up
to 234%> or 34 of 1% above last week’s quotation.
The flotation of large loans is believed to be pending
both in Paris and London. Thursday’s Bank of France
statement showed that preparations are being made for
next week’s heavy demands. Instead of a loss of gold,
an increase of nearly $500,000 was recorded, while
note circulation was reduced $7,805,000, bills dis¬
counted were curtailed $5,675,000 and $5,035,000
was added to deposits. The pressure which ruled at
Amsterdam so long has materially relaxed since the
Bank rate was lowered to 4%; the private rate is now
only 3J4%. Brussels quotes 2%%-

The Bank of England again failed to secure any of
the new gold offered on Monday, the Continent taking
about £400,000 and India £150,000, paying therefor
an advance of one farthing (77s. 934d-)- During the
week large exports of gold were made to Turkey,
Egypt and South America, as our special London cor¬
respondent points out in his weekly cable. These
movements presaged the loss of bullion that was dis¬
closed by the official statement on Thursday. Since
then, it may be added, £200,000 has been shipped from
London to Constantinople, £204,000 to Egypt and
£10,000 to Lisbon, while other consignments are
1 ooked for to Egypt in the immediate future. Ac¬
cording to our special cable from London, the ratio of
reserve to liabilities was practically maintained, the
change being only from 53.43% last week to 53.36%
this week, a figure that is nearly 3% above the average
at this season during the last decade. There was a
•loss in bullion of £617,748, but liabilities were radically
reduced: There was a nominal decrease (£89,185) in
loans, a reduction of no less than £842,049 in public
deposits (due largely to the payment of matured
Treasury bills), a decrease of £214,015 in other deposits,
and a falling off in Government securities of £364,150.
The Bank held £39,091,224 bullion at the close of the
week. Our correspondent further advises us that
the loss was due to the large exports, mainly to Egypt
and Constantinople, which were, however, somewhat
offset by a fairly free movement into the Bank from
the interior of Great Britain. Imports were of only
nominal amount. The details of the movement into
and out of the Bank were as follows: Imports, £6,000
from Australia; exports, £ 1,081,000 (ofwhich £300,000
to Egypt, £520,000 to Constantinople, £256,000 to
South America and £5,000 to Peru, and receipts of
£457,000 net from the interior of Great Britain.

Intense dulness on the Stock Exchange has brought
about a peculiar state of affairs in the local money mar¬
ket. Commission houses which secured normal sup¬
plies of time money find themselves unable to employ
it, owing to the meagre amount of stock they are now
carrying. The result is that they are daily lenders
of call funds and are not, of course, engaging time fa¬

cilities. The banks are striving to obtain a minimum
of 2% for day-to-day loans, but the offerings of brok¬
ers’ balances are so large that the ruling rate each day
has been below that figure. The maximum quotation
for call money quoted each day has been 2%, the
minimum for the week has been 1J4% and the aver¬
age rate l%%. Yesterday the range was 1%% to
2%, the final loan being made at 1J4%. Notwith¬
standing a fall in the surplus reserve of the banks from
above $50,000,000 at the end of August to $21,370,000
last Saturday, the charge for time loans has tended
downwards during the current week. On Thursday
60 days’ maturities were available at as low as 334%>
90 days’ at 4% and longer periods at 434%- There
has been a lull in exports of gold coin to Canada, but
the movement will probably be resumed next week.
Transfers of currency to Southern cities through the
Sub-Treasury have likewise fallen away, and the out¬
flow to Western centres has been in some measure off¬
set by receipts; but the approach of Oct. 1 is ex¬
pected to bring higher quotations both for call and
time money. The detailed range for collateral loans
at the close of the week is as follows: 334@3ZA%
for 60 days, 4@4J4% for 90 days, 434% for four
and five months and 434@4M% for six months. A
large block of money is on offer for six months at
434%, with, however, so unusually rigid stipulations
as to the security to be provided that the lenders have
failed to find borrowers for the bulk of the offering.
An over-supply of commercial paper is in the mar¬

ket. Brokers who had hoped to do a normal business
find themselves loaded with bills which they cannot
negotiate except at a loss, and it is not uncommon for
transactions to be made which do not yield the slight¬
est commission. The easier tone in the money market
has not helped mercantile paper. It is only in excep¬
tional cases that regular maturities can be placed at
534% , while even at 6% the absorption would not be
sufficient to clean up stocks on hand. Drawers of the
highest standing, accordingly, are restricting their
outlook, a course that is the easier to follow, inasmuch
as trade in most lines has materially slackened. Others,
however, must have money, and higher than 6% is
quoted in certain instances. Even endorsed bills re¬
ceivable are not in request under 534% as a minimum.
The detailed range of quotations is as follows: 534®
6% for four to six months’ single-name bills,634@634%
for less attractive names and 534@o?4% for 60 to 90
days’ endorsed bills receivable.

The possibility of a renewal of gold imports from
London is not overlooked by operators in foreign
exchange. For one thing, demand sterling has sold
down almost to 4 86, which is only 34c. above the
level at which gold was brought over this summer.
Then the opening of October should witness a freer
outward movement of cotton and grain, the two
commodities that produce exchange faster than any
other class of exports. Bank reserves here have been
declining all through September, and if interest rates
should advance, the influence upon exchange might
be considerable. On the other hand, European in¬
vestors may be frightened by our political turmoil into
selling American securities, and the Bank of England,
to protect its supply of gold, may advance its minimum
discount rate. The situation, it will thus be seen, is
full of cross-currents—so full, indeed, that the most
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divergent views are held regarding the prospective
course of exchange. Throughout the current week
trading has been conducted quietly and cautiously, the
extreme fluctuation being not more than %c. There
has been an increase in the offerings of grain bills,
while the continued disagreement over handling cotton
bills of lading is tending to stimulate early shipments
of that staple. Very few finance bills are being
drawn. Next week operations should be on a larger
scale. The London fortnightly settlement begins on
Tuesday and ends on Thursday, while Friday is the last
day of the quarter. In all probability, therefore, cable
transfers will be in request, especially for the Oct. 1
dividend and interest disbursements—for did not

European bankers and investors make extensive pur¬
chases of our bonds and stocks in the first half of this
year? After the unsettlement in rates which is looked
for next week, the question of gold imports may again
arise, but, as already suggested, if sterling should go
down here, protective measures will probably be taken
by the Bank of England. The immediate outlook is
as full of interest as it is of opposing influences.
An incident of the week was the arrival of $1,000,000

gold at Seattle from Nome, Alaska.
Compared with Friday of last week, sterling ex¬

change on Saturday was virtually unchanged, demand
being quoted 4 8620@4 8630, cable transfers 4 8645@
4 8655 and 60 days 4 8360@4 8370. On Monday de¬
mand declined to 4 8615@4 8625, cable transfers to
4 8640@4 8650 and 60 days to 4 8350@4 8360. On
Tuesday 60 days was unchanged, while demand fell
to 4 8610@4 8615 and cable transfers to 4 8635@
4 8640. On Wednesday demand closed at 4 8605@
4 8615, cable transfers at 4 8635@ 4 8645 and 60 days
at 4 S350@4 8360. Demand was quoted at 4 8610@
4 8615 on*Thursday, cable transfers were 4 8635@
4 8645 and 60 days 4 8350@4 8360. On Friday
there was an advance of about 10 points in demand
and 20 points in cable transfers.
The following shows the daily posted rates for

sterling exchange by some of the leading drawers.

The market closed on Friday at 4 8365@4 8375 for
60 days, 4 8620@4 8625 for demand and 4 8655@
4 8660 for cables. Commercial on banks was quoted
at 4 83%@4 83% and documents for payment 4 83%
@4 83% • Cotton for payment ranged from 4 82%@
4 83%, grain for payment from 4 83%@4 84.

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

Week ending Sept. 23 1910.

Currency
Gold ...

Total gold and legal tenders.

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

Week ending Sept. 23 1910.
Into

Banks.
Out of
Banks.

Net Change in
Bank Holdings.

Banks’ interior movement as above.
Sub-Treasury operations

$8,347,000
27,900,000

$9,979,000
31,600,000

Loss $1,632,000
Loss 3,700,000

! Total gold and legal tenders $36,247,000 $41,579,000 Loss $5,332,000

Frt.,
Sept. 16

Moni,
Sept. 19

Tues.,'
Sept. 20

Wed.,
Sept. 21

Thurs.X Fri.,
Sept. 22j<Sej«. 23

Brown J60 days'4 84H 84H 84 yi 84X 84^ 84XBros. & Co . (Sight.. 4 87 87 87 87 87 87
Kidder, Peabody J60days 4 84 H 84^ 84 H 84H 84 X 84 X
& Co.. _\Sight._ 4 87 87 87 87 87 87

Bank of British f 60 days 4 84 H 84X 84H 84^ 84H 84 HNorth America .1 Sight.. 4 87 87 87 87 87 87
Bank of {60 days 4 84 84 84 84 84 84
Montreal .1Sight.. 4 87 87 87 87 87 87

Canadian Bank ]60 days 4 84 H 84^ 84M 84 H 84H 84Hof Commerce -1Sight.. 4 87 87 87 87 87 87
Heidelbach, Ickel- 60 days 4 84 84H 84 H 84^ 84H S4Hlieimer & Co Sight.. 4 87 87 87 87 87 87
Lazard 160 days 4 84^ 84 H 84H 84H 84 H 84HFreres .\Sight.. 4 87 86X 86H 86H 86M 86HMerchants' Bank 160 days , 4 84^ 84 H 84 yi 84H 84H 84^of Canada .\Sight.. 4 87 87 87 87 87 8

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

Banks of

England..
France
Germany.
Russia
Aus.-Hun.
Spain
Italy ....
Neth lands
Nat .Belg.
Sweden
Swltz’land
Norway __

Sept. 22 1910.

Gold. Silver. Total.

£
39,091,224
135,184,320
38,067,850
145,411,000
55,449,000
16,343,000
38,673,000
10,031,000
5,326,667
4,449,000
6,215,000
1,840,000

£

33,921,520
14,455,650
7,717,000
12,512,000
31,018,000
3,425,000
1.845,700
2,663,333

£
39,091,224
169,105,840
62,523,500
153,128,000
67,961,000
47,361,000
42,098,000
11,876,700
7,990,000
4,449,000
6,215,000
1,840,000

Sept. 23 1909.

Gold.

39
146
39
131
57
16
38
10
4
4
4
1,

£
,409.115
,128,960
,499,350
,579,000
,541.000
,044,000
,386,000
,526,000
,252,000
,383.000
,981.000
,787.000

Silver.

36.104,480
12.594.850
8,190,000
12.449.000
31,573,000
4,400.000
3,084,800
2,126,000

Total week 496,081.061107,558,203 603,639,264494,516,425110,522,13i
Prev .week|491.854,642107,538,750.599,393,392 492,059,923 111,056,963

Total.

£
39.409,115
182,233,440
52,094.200
139,769,000
69,990,000
47,617,000
42,786,000
13,610,800
6,378,000
4,383.000
4,981,000
1,787,000

0605,038,555
603,116,886

Received by
N. Y. Banks.

Shipped by
N. Y. Banks.

Net Interior
Movement.

$7,623,000
724,000

$8,350,000
1,629.000

Loss $727,000
Loss 905,000

$8,347,000 $9,979,000 Loss $1,632,000

THE POLITICAL SITUATION IN THIS
COUNTRY.

The extraordinary and confusing drift of political
sentiment in this country as the autumn Congressional
campaign approaches, and the bewildering results in
the bye-elections, the primaries and the September
voting, have been no more noteworthy a phenomenon
of the day than the calmness with which the invest¬
ment markets have received each successive announce¬

ment of the sort. There have been many explanations
of this financial attitude. It is said that the news

was anticipated and discounted in advance through
the mid-summer movement of prices, or, per contra,
that the markets are not averse to seeing a Congress
with the Senate of one political complexion and the
House of another, whereby hasty or partisan legisla¬
tion might be checked. But there is, we: imagine>
another reason which, consciously or unconsciously,
investment markets have recognized by their own
serenity in the face of the political phenomena of
the day.
It is that, judged by all indications yetfvisible, the

opposition part}r, as soon as it actually has begun to
feel that it has a fighting chance in various State and
Congressional constituencies where for many years
the contest was all but hopeless, is entering the cam¬
paign with a sense of responsibility. We mean by
this that if one may judge by the conspicuous party
incidents up to the present time, the character of the
opposition candidates and the framework of the oppo¬
sition platforms are on a distinctly higher grade than
in the great majority of campaigns since Mr. Cleveland’s
election in 1892. We need only point out the high
personal character and qualities of the opposition
nominees chosen in the recent Massachusetts and New
York bye-elections to contest the seats with the regular
Republicans; the nomination for Governor in New
Jersey, of a candidate of such high personal character
and such large intellectual equipment as President
Woodrow Wilson of Princeton; the ascendancy of men
like Governor Harmon in the party’s national councils;
the obvious concern of the party in New York, so far
as present political indications go, that a strong man
of high character and definite achievements should be
named as a candidate for Governor.
We do not mean to say that nothing of this hope¬

fulness, and nothing in the way of such high-grade
nominations, has been witnessed in the party’s cam¬

paigns of the past sixteen years. There have been
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numerous illustrations to the contrary in elections of
recent years, such as those of Ohio and Minnesota,
where the opposition party saw its way clear to an
effective contest. In cases of this sort, such men as
Mr. Harmon and Mr. Johnson were the choice as nomi¬
nees for Governor, and the party's victory was largely
due to the character of the names upon its tickets.
But no oiie cognizant with the country's political his¬
tory in general during this period can doubt that these
were the exceptions. Taking in particular what are
regarded as the close constituencies or the nation at
large, it will hardly be denied that the opposition
nominations during previous elections have often been
haphazard in choice, frequently weak and sometimes,
as in at least three Presidential contests, of a type
positively repugnant to a veiy great portion of the
party's voters.
If one is asked, as a matter of political philosophy,

why this singular policy should have been pursued by
a party out of power and tiying to get back, the an¬
swer, we think, must be that the party leaders and the
better-informed portion of the party membership
were instinctively aware before the campaign began
that their case was hopeless. The result of such a state
of things in any political constituency, home or foreign,
always is that a party's leaders grow indifferent be¬
cause they see a losing fight ahead, and that the really
strong candidates are themselves reluctant to stand,
for conspicuous office because of their natural un¬

willingness to incur a crushing personal defeat,
which often means permanent relegation to the
ranks.
In nothing has this last condition and the later con¬

dition which has followed it been more picturesquely
shown than in the case of Mr. Bryan. People have
wondered, in a more or less vague way, why Bryan
should twice, after his overthrow at the polls in 1896,
have been forced as Presidential nominee on reluctant
national conventions when a party schism was the
absolutely certain result of such a choice. For our¬

selves, we have always believed that the mystery was
easily solved. Biyan was not only ready to run, to
stake his individual fortunes on the result and to can¬

vass the country personally without the usual and
necessary equipment of campaign subscriptions, but,
what was more than this, he was either personally
indifferent to defeat or else constitutionally un¬
able to discover beforehand the political signs of
defeat which all of his competent associates fully
recognized..
This view of the case, it seems to us, is supported

by what has very lately happened in regard to this
same candidate. Nothing could have been more
natural than that, when the party's hopes were again
in the ascendant, and the line of battle was formed in
earnest for the fall campaign in scores of previously
hopeless constituencies, Biyan should again have ap¬
peared upon the scene with an obvious offer of his
services as leader. But, as eveiy one now knows,
he found his party in a veiy much altered mood. His
letters to nominating conventions or to party reunions
were either read in silence or suppressed outright; his
own home constituencies have shown signs of breaking
away from him, and the general trend of political
comment in the organs of his party is that he has had
his turn, and that now the time has come for the party
to select for nomination a very different sort of man.

To us all this indication of a new responsibility in
the conduct of the opposition campaign seems a sign
of the very greatest promise. We have no predictions
to make regarding the outcome of the Congressional
elections. But our readers are aware of our strong
conviction that very grave political dangers will in¬
variably be incurred whenever, of two great parties
which divide a country's constituency, one is for a
prolonged period utterly hopeless and discouraged,
the other absolutely confident of unbroken success.
It is not in this country alone, but in every country
where representative institutions prevail, that the
outcome of such a situation often will be impetuous
arrogance on the part of the leaders of the dominant
party and purely nominal opposition by the minority
to the policies of the successful party.
It is a general principle, supported by practically

all political experience of Anglo-Saxon countries, that
the public welfare is best subserved always by a strong
minority, and often by the constantly present assur¬
ance of a quick and sudden change in popular majori¬
ties in case either party, during its season of control,
were to wander too far from the principles to which
the people at large adhered. In our own politics
the most genuinely formidable danger during recent
years has been expressed by the more or less prevalent
idea that the Democratic Party was, so to speak, a
derelict,driftingwithout purpose or direction, and with
no strong and experienced hand to be placed upon the
helm. If the outcome of the present political unrest
were to be the return of both great parties to some¬
thing like the close political contest and emulation
witnessed in the decade before the deplorable political
blunderof 1896, we should saythat in that regard, at any
rate, the country could find cause for congratulation.

THE PUBLIC’S INVESTMENT INTEREST IN
RAILROADS.

At the present time, when the question whether the
railroads shall be allowed to increase their rates as an

offset to the advances in wages that they have been
obliged to make is under investigation and examina¬
tion by the Government authorities, and so much is at
stake in the right determination of the question, it
seems proper to direct attention anew to the large
interest which the general mass of people have, in¬
directly, in railroad securities. This is a feature of
the case that is generally lost sight of by the unthink¬
ing classes who indulge in unreasoning clamor against
the railroads. Of course, every one knows that the
railroads give employment to large numbers of persons,
and that, therefore, this numerous portion of the popu¬
lation is directly concerned in the welfare and pros¬
perity of the roads, though it may be doubted whether
even in this particular there is a full appreciation of
the magnitude of the army to which the steam rail¬
roads furnish occupation. On July 1 1907 the num¬
ber was 1,672,074; on July 1 1908, after the panic, the
number was 1,436,275. At the present time, after
two years of expansion and activity in the railroad in¬
dustry, reflecting in this the industrial advance of the
whole country, the number must closely approach
2,000,000. Assuming that each one of these supports
an average family of five, we have 10,000,000 people
who derive their sustenance and support directly from
the railroads, not to speak of those hosts who
are engaged in the manufacture of the materials
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and supplies which the railroads use in their ordinary
daily operations.
But the point to which we wish to give prominence

is that there are also large numbers in no way connected
with the railroad service who are interested as part
owners in railroad properties. As the ownership is in¬
direct, the fact, or its importance, does not always ap¬
pear to view. Our leading savings institutions, for
instance, hold large amounts of railroad bonds. Every
little householder, therefore, who has a small sum of
money on deposit with these institutions has a vital
interest in seeing that this investment of the savings
institutions in railroad securities shall not be under¬
mined or jeopardized. If such investment should in
any way become impaired, the depositors in these in¬
stitutions*—and their number runs into the millions—
would be subjected to the risk of having their little
hoards put in danger. Fire insurance companies and
life insurance companies also hold very considerable
amounts of railroad securities. Hence, every holder
of a policy in these institutions is concerned more or less
in staying the hand that would impair the stability and
integrity of such investments.
The average man hardly realizes that when he en¬

gages in an assault upon the railroad-carrying industry
and joins in a crusade to prevent the roads from getting
proper compensation for the services which they are
performing, he may thereby be endangering the value
of his fire insurance policy and reducing the income of
his life insurance policy. That, however, is precisely
what he is doing when he lends his aid to a movement
of that kind, for if the money value of the securities
held is thus cut down, aggregate resources are to the
same extent diminished.
Following the panic of 1907 considerable prominence

was given to statistics bearing upon this point. It is
our purpose to-day to bring out the facts afresh, for
we think there is not a proper appreciation of the cir¬
cumstance that by dealing a blow at the railroads
a great part of the population is dealing a blow at its
own interests. Take first the case of the depositors
in savings banks. Three yearn ago a statement was
prepared which showed that in the six States chiefly
distinguished for their savings deposits, the aggregate
of railroad securities of steam railroads owned by the
savings institutions was no less than $442,354,086.
The aggregate deposits in the six States then amounted
to $2,177,859,256, so that over 20% of the entire total
was invested in railroad securities. There were

5,174,718 depositors in these six States at the time.
In other words, over five million persons were inter¬
ested as depositors in the savings institutions in these
States, and these institutions had one-fifth their entire
funds out in investments in railroad bonds. The
savings banks in thirty other States, according to in¬
complete private returns, at that time showed $128,-
677,191 more of railroad securities owned, this con¬
stituting over 26% of the deposits as represented by
over a million depositors.
The life insurance companies at that time had

$668,262,896 invested in railroad bonds and railroad
shares, this forming over 31% of their aggregate assets
of $2,128,131,253. The fire insurance companies then
held $113,702,893 of railroad bonds and shares, and
the accident and guaranty companies held $15,756,249.
Altogether the three classes of insurance companies
owned outright $797,722,038 of railway bonds and

stock, and held $48,167,000 more as collateral, mak¬
ing no less than $845,889,038 together. It was also
found that certain educational institutions held $47,-
468,327 of railroad securities, this forming a little over
33% of the total endowments of such institutions.
Combining the railroad investments of insurance
companies and educational institutions with those of
the savings banks, it is found that the aggregate of
railroad securities held reached $1,464,388,642.
The task of bringing these figures down to date would

be a very laborious one and a great deal of time would
be required to do it. We shall content ourselves,
therefore, simply by indicating that the aggregate
amount invested in this way is to-day very much larger
than it was at the time the compilation from which
we have been drawing was prepared. We have gone
to the pains to look up the statistics for the savings
banks in the six States already referred to, and find
that the amounts of the railroad, investments are

greatly in excess of what they were at the earlier date,
and that the aggregate for the six States now stands
at $614,648,723, as against $442,354,086. The de¬
tails for the different States appear in the following
table. It will be observed that in Maine over 50%
of the deposits are invested in railroad securities; in
Connecticut, 41%; in New Hampshire, 38%, and in
New York, New Jersey and Massachusetts, 16.87%
to 23.30%. It should also be noted that the number
of depositors in these six States now exceeds six
millions.

No. of
State. Depositors.

New York 2,831,380
New Jersey 294,106
Massachusetts 2,040,894
New Hamp 192,540
Connecticut .... 553,247
Maine 228,205

Total 6,140,372

Deposits of
Sav. Banks.

$1,483,449,494
99,939,691
743,101,482
85,103,962
263,332,562
88,557,027

RR. (Steam) % of
Securs. owned. Dep.
$250,346,600 16.87
23,292,375 23.30
155,429,540 20.91
32,398,912 38.06
108,102,686 41.05
45,078,610 50.90

$2,763,484,218 $614,648,723 22.24
It may be taken for granted that the investments

of other classes of institutions at this date would be
correspondingly larger than three years ago. Roughly
speaking, it is probably correct to say that the aggre¬
gate investments of savings institutions, insurance
companies and educational institutions at this date
must stand in the neighborhood of $1,750,000,000.
Just think of placing such an enormous investment
in jeopardy by adopting a policy which would deny
to the railroads the right to advance the price of the
services rendered by them as the cost to them of doing
the work increases. Is not the policy a short-sighted
one, and will it not react to the detriment of those
who are endeavoring to gain political capital for them-
selves by arousing the passions of those who do not
stop to think that they themselves have so much at
stake in seeing that fair treatment be accorded the
carriers?

THE READING’S DIVERSIFIED GROWTH.
The feature in the annual report of the Reading

Company is the recovery established after the halt or
depression of the previous year and the road's general
all-around growth in traffic. The increase in revenues
is all the more noteworthy in view of the further de¬
cline in the anthracite traffic, upon the extent of which
the Reading Co. at one time was almost exclusively
dependent. But the fact that the growth of revenues
continues and becomes steadily more marked from year
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to year, in face of the loss in the anthracite tonnage,
is in itself the best evidence tending to show how the
traffic has been diversified and how the general busi¬
ness of the company is being developed in all directions.
As compared with the year immediately preceding,

the additions have been very striking indeed. The
merchandise traffic increased from 18,452,888 tons
to 23,260,452 tons, a gain of 4,807,564 tons, or 26%;
and the revenue therefrom rose from $13,546,727 to
$16,523,711, a gain of $2,976,984, or, roughly, 22%.
The number of passengers carried increased from 24,-
878,186 to 31,333,231, a gain of 6,455,045, or 26%,
and the passenger revenue advanced from $6,182,421
to $7,059,477, a gain of $877,055, or 14%. The rev¬
enue from the coal traffic increased only from $17,-
698,227 to $18,737,218, a gain of $1,038,991, or not

• quite 6%. But the explanation of the relatively small
addition in this latter case is found in the circumstance
already referred to, namely that the anthracite ton¬
nage, after having fallen off the previous year, declined
still further in 1909-10. This decline in the anthracite
traffic would have meant an actual loss in the revenue

from the coal trade, except that simultaneously there
war a marked expansion in the bituminous coal ship¬
ments. When we now speak of the Reading’s coal
traffic, it should be understood that it is no longer
merely the anthracite coal that is meant. Special
efforts have been made to develop the bituminous
traffic, and this bituminous traffic, at least in volume,
is now actually of greater magnitude than the anthra¬
cite tonnage. .

That is an incident of the results of the late year, to
which special prominence must be given in any review
or analysis of the annual report, namely that the ag¬
gregate number of tons of soft coal transported ex¬
ceeded for the first time the number of tons of hard
coal moved. While the tpnnage of anthracite coal
decreased from 11,586,839 tons in 1908-09 to 10,929,-
612 tons in 1909-10, the bituminous tonnage (which
had decreased only moderately the preceding year,
under the industrial depression then prevailing)
mounted up from 10,574,314 tons to 13,241,198 tons, a
gain of 2,666,884 tons, or over 25%. An addition of
over 25% in a single period of twelve months is cer¬

tainly striking testimony to the way in which the soft-
coal traffic is being developed.
At the time of the reorganization of the Reading

property, the amount of bituminous coal moved by the
railway was comparatively small, the soft-coal traffic
in 1896-97 having aggregated no more than 1,690,228
tons. The increase from that figure to 13,241,198
tons in 1909-10 marks a tremendous advance. At this
latter figure the soft-coal tonnage, it will be observed,
is over 2*4 million tons in excess of the anthracite
tonnage. This last, as already stated, amounted in
1909-10 to only 10,929,612 tons, which compares
with 11,586,839 tons in 1908-09 and 13,537,464 tons
in 1907-08.
The gross receipts of the Philadelphia & Reading

Ry. during the twelve months increased $5,160,822,
which is more than double the amount of the loss of
the preceding year, which was $2,397,333. Net
earnings, after having fallen from $17,206,299 in
1907-08 to $16,441,583 in 1908-09, have now increased
to $18,864,466. - In the last six years, or from 1903-04
to 1909-10, aggregate gross earnings of the Railway
Company have risen from $34,939,396 to $45,428,083

an addition of, roughly, 10*4 million dollars. As evi¬
dence that this large rise is the result of a growth in
all departments, we may note that the merchandise
revenue, to the building up of which attention has
been given no less than to the soft-coal traffic (and
which in the late year we have already seen increased
over 26%, after a comparatively small loss the previous
year), has risen in this interval of six years from $11,-
932,640 to $16,523,710. The passenger revenue has
increased from $5,516,669 to $7,059,476, and the coal
revenue (soft and hard coal combined) has risen from
$15,921,800 to $18,737,218.
President George F. Baer points out that the gross

receipts of the Railway Company for the late year were
larger than in any other year in the history of the com¬
pany. In 1906-07, when the previous high record of
gross receipts was made, it was supposed that the
maximum had been reached for the decade, but the
total for the last year of the decade exceeds this former
maximum by nearly $2,000,000.
With $5,160,822 increase in the gross receipts of the

railway the increase in expenses amounted to $2,-
737,939. This augmentation in expenses naturally
followed the large increase of tonnage that produced
the gain in gross receipts, and it is pointed out that the
percentage of addition to expenses was heaviest in the
item of transportation expenses. It is noted, however,
that the change in the classification of operating and
other expenses prescribed by the Inter-State Commerce
Commission which was introduced into the accounts
for the first time in 1909-10 prevents an actual com¬
parison of the operating expenses of the past two
fiscal years. As an example, of the changes made,
the items of “Increased weight of rails” and “track
fastenings and improved frogs and switches”, aggre¬
gating in 1910 $158,976, which previously had been
included in “maintenance of way and structure” are
now included in the item of “additions and better¬
ments.”
In another part of the report reference is made to

the fact that by command of the Inter-State Commerce
Commission the company is required to capitalize all
betterments and additions which have been paid for
out of income since June 30 1907. The line drawn
between renewals and repairs charged to expense
account and those which must be charged to improve¬
ments is forcibly illustrated by the ruling on replace¬
ment of rails in tracks. If the old rail weighed 60
pounds and the new rail weighs 90 pounds, one-third
of the cost of the new rail must be capitalized. We
are told that the item on the assets side of the balance

sheet, amounting to $4,814,042, is the result of the
Commission’s order. With no counter entry on the
liabilities side of the balance sheet, this sum would go
to increase the credit balance to profit and loss. Some
of the railroad companies accept this result, says
President Baer. It swells their surplus and has the
appearance of wealth, but to the Reading management ,
he says, it seems both misleading and dangerous.
Increasing profit and loss in this way will again
tempt, as it has done in the past, the declaration of
large stock dividends, thereby swelling capital on
which earnings are to be made. To prevent mis¬
leading the investor and the stockholder, the Reading
Company has decided—and wisely, we think—not
to include this in profit and loss, but to make the
counter-entry on the balance sheet: “appropriated
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surplus; expenditures on property since June 30 1907,
and charged as an asset.”
After deducting a somewhat larger amount for

additions and betterments than in the year preceding,
the Reading Railway Company shows a surplus above
fixed charges for 1909-10 of $6,632,375, against
$4,559,546 for 1908-09. A part of the gain here,
however, has been offset by a diminution in the year’s
surplus of the Philadelphia & Reading Coal & Iron.
The latter, indeed, for 1909-10 shows a small deficit
below charges ($71,501) against a surplus of $66,973 in
the preceding year. ' The “Reading Company” (which
is the holding company owning the stocks of the
Railway Company and the Coal & Iron Company)
also shows some diminution of surplus as compared
wTith the previous year. Altogether the three com¬

panies combined report surplus above fixed charges in
amount of $10,776,069 for 1909-10, against only
$9,041,915 for 1908-09.
It is proper to say, however, that included in the

income of the Reading Company for the late year is
a profit of $1,153,146 which accrued from the sale of
stock of the Lehigh Valley Railroad Co. In the
previous year also a large special item had been in¬
cluded in the income, the company having had a
windfall in the fact that on January 4 1909 the Reading
Iron Company paid an extra dividend upon its capital
stock to the Reading Company of $1,500,000.
It should be noted that the anthracite business is ap¬

parently becoming less profitable aswell as falling off in
volume. In the report for the previous year it was
pointed out that the cost of coal mined and purchased
during the twelve months had been 7.6 cents per ton
higher than for 1907-08, while the price realized had
been only0.9 cent per ton higher, so that there was a
decrease in the net amount realized of 6.7 cents per
ton. Similarly, in the present report, we find that
while the cost of coal mined and purchased was 7.2
cents per ton higher than it had been in 1908-09 the
price realized ^vas only 6 cents per ton higher, leaving
a decrease in the net amount realized of 1.2 cents per
ton, making a total decrease in the net per ton for the
two years of 7.9 cents.
With the surplus for the three companies combined

$10,776,069, the amount paid out in dividends was

$6,300,000, besides which (and before the payment of
dividends) a contribution of $433,345 had to be made
to the general mortgage sinking fund. The dividends
were 4% on the two classes of preferred stock and 5%
on the common stock. This latter included one semi¬
annual dividend of 2% and a second of 3%, the stock
now being on a basis of 6% per annum. After deduct¬
ing dividend and sinking-fund requirements a balance
remains of $4,042,724. On the basis of full 6%
dividends on the common shares, the balance remaining
would be $3,342,724. If, on the one hand, this
includes extra income to the amount of $1,153,146,
representing profit which accrued from sale of stock
of the Lehigh Valley Railroad Co., on the other hand,
it must be remembered that the balance given remains
(1) after outlays for additions and betterments to the
railway lines of $2,070,661; (2) after allowing $1,-
216,015 for new work at the collieries of the Phila¬
delphia & Reading Coal & Iron Co.; (3) after a con¬
tribution of $445,867 to the fund for depletion of lands,
and (4) after a contribution of $433,345 to the general
mortgage sinking fund.

In reviewing the annual reports of each of the
previous three years we referred to the circumstance
that the various properties were adding only very
slightly to their funded debt or were actually decreas¬
ing it, notwithstanding the creation of some new

equipment trusts. The same remark applies to the
year now under review. The funded indebtedness of
the Railway Company increased during the year
$24,725, but the funded indebtedness of the Reading
Company decreased $30,588, notwithstanding the
issue of $1,605,000 of Reading Company general
mortgage bonds; other amounts of funded debt,
however, were purchased and canceled, and $1,129,000
of equipment trust certificates were paid off. More¬
over the holdings of general mortgage bonds in the
company’s treasury increased during the year from
$2,840,000 to $4,377,000.
There is reference in the report to the higher wages

which the railroad is obliged to pay to its employees.
On April 1 1910, it is stated, an increase of 6% was
made in the wages of all employees receiving less than
$300 per month whose pay had not been adjusted
within 90 days before. Furthermore, we are told
that a general increase of wages was made during the
spring of 1910 affecting a large number of employees
in the transportation department. This increase
was not in full effect until July 1910. The report says
that a comparison of the amount of the wages actually
paid in the calendar year 1909, with the amount of
wages that would have been paid in that year on the
basis of the new wages, shows an approximate annual
increase of $1,579,709. In other words, this increase,
which is common to all the Eastern roads, means an
addition to the operating expenses of the Reading of
about $132,000 per month.

CANADIAN PACIFIC’S WONDERFUL GROWTH
AND PROSPERITY.

When in 1904-05 the Canadian Pacific’s gross earn¬
ings for the first time passed the fifty-million mark,
reaching in exact figures $50,481,882, the event was
deemed noteworthy. In the year now under review
(the twrelve months ending June 30 1910) the company
made rapid strides towards the 100-million mark, the
total of the gross amounting to $94,989,490. This is
an addition, it will be observed, in the short space of
five years of over 44}^ million dollars, or not far from
90%. The record is obviously a wonderful one; and
as the Canadian Pacific lines stretch all the way across
the continent, from ocean to ocean, and the system
thus serves the interests of the wdiole of the Dominion
of Canada, its progress is typical of the development
of the Dominion itself, which, under-the influence of
the building of enormous amounts of new railroad
mileage—not alone by the Canadian Pacific, but by
other important Canadian systems—is advancing by
what may be called “leaps and bounds.”
In the late year alone the addition to gross earnings

was over 183^ million dollars, the total rising from
$76,313,320 in 1908-09 to $94,989,490 in 1909-10. The
ratio of growth in this single period of twelve months
was thus close to 25%. In the net earnings the in¬
crease for the twTelve months was not very far from
50%, the amount of the net having risen from $22,-
955,573 to $33,839,955. It is true that in 1907-08 “the
net suffered a sharp reduction and that in 1908-09 only
a portion of this loss was recovered; but even as com-
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pared with 1906-07 (the previous maximum in the case
of the net) there has been an increase of 33 1-3%, the
total of the net now at $33,839,956 comparing with
$25,303,309.
If we look at the traffic statistics we find equally

marked evidences of expansion, and, moreover, the
growth is diversified and general. For 1909-10 the
number of tons of freight carried was 20,551,368 tons,
against 16,459,616 tons in 1908-09, 15,040,325 tons
in 1907-08 and 15,733,306 tons in 1906-07; The
number carried one mile was 7,772 millions for the late
year, against 6,372 millions in the previous year and
5,865 and 5,946 millions, respectively, in the two
years before that. There has been noteworthy growth
in the grain tonnage, as would be expected from the
enormous new areas of agricultural lands opened up
to settlement and cultivation through the building of
new roads, but other classes of traffic also showmost
pronounced increases. Of grain 112,795,345 bushels
were carried in the late year, against 97,236,150 bush¬
els and 88,345,234 bushels, respectively, in the pre¬
vious two years; and of flour 7,489,812 barrels, against
6,683,354 and 5,843,988 barrels. But in the same
two years the number of feet of lumber carried in¬
creased from 1,764 millions to 2,292 millions, the ton¬
nage of manufactured articles increased from 3,981,888
tons to 5,468,548 tons and the traffic in “all other
articles” from 5,102,116 tons to 7,567,052 tons. Of
course the passenger traffic has likewise expanded.
In two years the number of passengers carried has risen
from 9,463,179 to 11,172,891 and the number one mile
from 1,052,010,356 to 1,355,266,088.
With the expansion in the volume of business there

has been also a marked growth in efficiency of opera¬
tions. The expansion has been so phenomenal it
would not have been surprising if it had been attended
by inability in certain directions to handle the traffic
with due economy. But there was apparently no con¬
fusion or disorder—no difficulty in taking care of the
additional traffic. The road was always prepared
and the facilities for the extra traffic were at hand.
If proof were wanted it would be found in the fact that
the average train-load of revenue and non-revenue
traffic in the late year was 390 tons, against 347 tons
in the previous year and only 341 tons two years ago.
As a result of this increase in train-load and a trifling
addition to the average rate realized per ton per mile,
the trains earned $2 65 per mile run in 1909-10, against
$2 27 in 1908-09 and $2 20 in 1907-08.
The late year's growth evidently exceeded the ex¬

pectations of the management, sanguine though they
have always been. The increase in extent of road
operated made from time to time, together with the
additions to equipment and facilities, necessarily called
for new capital outlays on an enormous scale. This
in turn involved large additions to the yearly fixed
charges and dividend requirements. Under the busi¬
ness depression which came in the United States after
the panic of 1907, and was reflected to a minor extent
in industrial affairs in Canada, it looked at one time
as if for a short period at least the growth in the Cana¬
dian Pacific's earnings might not keep pace with the
growth in annual fixed requirements. Accordingly,
there was a reference in the annual report for 1908-09
to the fact that in the preceding three years the Cana¬
dian Pacific's railway system in Canada had been ex¬

tended 1,101 miles, namely from 8,777 to 9,878 miles,

and that work was progressing on 403 additional miles,
most of which would be shortly completed. It was
pointed out that a considerable portion of this mileage
had been constructed through new and sparsely settled
districts, where railway communication was required
to encourage settlement. Though satisfactory progress
was being made, a little time must necessarily elapse,
the report stated, before the territory served by the
lines would be so developed as to yield the average
amount of traffic; but meantime, of course—it was
added—the additional mileage had increased the com¬
pany's fixed charges and operating expenses.
But whatever misgiving had existed on that point

was quickly removed. Under the $18,676,170 gain
in gross earnings, in the year under review and the
$10,884,383 increase in net earnings, the income ac¬
count of the company for 1909-10 is really phenomenal
in the excess it shows over the year's charges and divi¬
dend requirement. The semi-annual dividend on the
ordinary stock has just been increased from 3 to 3J^%,
and after allowing for 6J^% dividends for the twelve
months—one payment at 3% and another at 3J^%—
a surplus remains on the operations of the twelve
months in the huge sum of $13,896,615. In other
words, $9,750,000 was paid out in dividends on the
ordinary shares and a further sum of almost 14 million
dollars was left over.
In arriving at this surplus, moreover, no account is

taken of the company's large income from land sales.
The Canadian Pacific has a very extensive land grant
and the yearly income of its land department reaches
considerable proportions. During the period of busi¬
ness depression the land sales for a time were reduced
to small figures, but now they are again on an enormous
scale. In the year under review the sales of agricult¬
ural lands aggregated almost a million acres (975,030
acres) and the total sale price was $14,468,564. Of
course the greater part of the proceeds of these land
sales remains in deferred payments. On the other
hand, the collection of deferred payments on the
sales of previous years continues large.
Altogether the cash receipts of the land department

during the late year from the proceeds of current sales
and from the collection of deferred payments aggre¬
gated $6,106,488. The company is actually paying
dividends now at the rate of 8% per annum on the
ordinary shares, but 1% of this comes out of income
from the land fund. This 1% on the $150,000,000
of stock outstanding at the end of the year called for
$1,500,000, leaving,hence,a surplus of over 4J^million
dollars from the land department to add to the $13,-
896,615 from the operation of the railway, making
over $18,000,000 together. It was out of the large
land receipts of previous years, it will be recalled,
that provision was made for the payment of the whole
$15,000,000 33^% land bonds which had been guar¬
anteed by the Dominion Government.
While in the United States the propriety of making

appropriations out of earnings to pay for the cost of
additions and improvements is being questioned, and
American roads really have had latterly very little
earnings to apply in that way, the Canadian Pacific
continues its practice of appropriating very large
amounts of earnings for that purpose in prosperous years.
During the late period of twelve months the amount
applied in that way was no less than $7,000,000. More¬
over, the premium realized from the sale of $3,984,000
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additional common stock, amounting to $2,394,779,
was applied in the same way. In the previous fiscal
year, when results were much less satisfactory, no
specific appropriation out of accumulated income was
made to be applied towards additions and improve¬
ments. In 1907-08, however, the company contrib¬
uted a round $6,000,000 for the purpose, and in the
year before that the contribution was $5,000,000. The
practice was begun in 1905-06 when profit and loss
was diminished in the sum of $2,535,000 by reason
of a charge of that kind. Altogether, therefore, $22,-
929,779 has been applied in that manner. Of this sum,
$6,295,421 still remained unexpended on June 301910.
In its finances the company makes an equally strik¬

ing exhibit: $30,000,000 of new stock was subscribed
for by the ordinary shareholders, payable in five equal
installments between January and September 1910.
On June 30 1910 the sum of $23,530,085 had been re¬
ceived on the subscriptions of this new issue of stock.
This, together with the large surplus of earnings on
the year’s operations and the cash receipts of the land
department, has given the company such a plenitude
of funds that the balance sheet shows for June 30 1910
the enormous aggregate of $46,165,817 cash in hand,
together with $10,088,735 more temporarily invested
in Government securities.
It seems well to refer again to the large amount of

money which has gone into this property, in one shape
or another, against which no capital obligations have
been issued or are to-day outstanding. As pointed
out by us in previous years, inspection of the balance
sheet no longer suffices to indicate the enormous

amount of surplus earnings and donations from vari¬
ous sources which have gone into the property to pro¬
vide for its extension and development. Five years
ago the balance sheet was reconstructed in an import¬
ant particular. The item of “cash subsidies from
Dominion and Provincial governments and munici¬
palities,” and so much of the proceeds of land sales
as had been applied on construction and equipment
account, were transferred from the credit side of the
balance sheet, where they had previously appeared,
to the other side of the account, and applied in reduc¬
tion of the item “cost of railway and equipment.”
The proceeds of land sales expended in construction

aggregated at that time $36,193,521 and the sub¬
sidies and bonuses received amounted to $30,752,195
more, making $66,945,716 together. If, now, we add
to this the $22,929,779 of accumulated income appro¬
priated the last five years on account of additions and
improvements, and also the $42,869,846 of accumu¬
lated surplus still standing on the books June 30 1910,
land likewise the $43,762,194balance of income from the
land department, we get a grand total of over $176,-
000,000—representing money that has actually gone
into the property or will ultimately become available
for the improvement of its physical and financial
standing. In addition, the company owns 7,539,722
acres of unsold land in Manitoba, Saskatchewan and
Alberta (average sales the past year $12 78 per acre)
and 4,474,094 acres in British Columbia. As these
unsold lands are disposed of, there will be correspond¬
ing contributions to the available assets in the future.
All this is independent of a number of other but rela¬
tively smaller items, which would swell still further
the total of the contributions and appropriations, such
as the amounts contributed to replacement funds, &c.

THE CHESAPEAKE & OHIO REPORT.
The Chesapeake & Ohio Railway Co. report comes

to us the present time in quarto form. In this it
reflects the development of the property itself. In
saying that, we do not refer to the noteworthy transac¬
tions of the year under which the company got
control of the Hocking Valley RR. and acquired
a large interest in the Kanawha & Michigan Ry.,
besides taking possession of the old Chicago Cincin¬
nati & Louisville RR., which has been reorganized
as the Chesapeake & Ohio Ry. of Indiana and which
will give the Chesapeake & Ohio a connection with
the city of Chicago. These are certainly important
transactions, but the Hocking Valley and the Kanawha
& Michigan are separately operated and make separate
reports, while the results of operations of the Chicago*
line were not included in the accounts until after the
close of the fiscal year, and it is to the independent
growth of the Chesapeake & Ohio itself, unaided by
these new extensions, that we refer. <
In alluding to the new acquisitions, the report points

out that the Chicago road constitutes the shortest line
between Cincinnati and Chicago, and asserts, what is
undoubtedly true, that as a trunk line between the
Atlantic seaboard and Chicago the Chesapeake & Ohio
has taken a distinct forward step. The distance from
tidewater at Newport News to Chicago via the Chesa¬
peake & Ohio lines is given as 940 miles, and it is
stated that this compares favorably with the length
of lines of other systems from tidewater at New York
to Chicago, ranging from 906 miles to 998 miles. The
three roads in which ownership was obtained during
the year comprise over 800 miles, and the report
vouchsafes the information that the board of directors
considers this a conservative and much-needed expan¬
sion of the company’s interests, amply warranted by
the “extraordinary growth” of the Chesapeake &
Ohio itself dining the past twenty years. Through the
new connections the road will reach Lake Erie and
Lake Michigan and the important cities of Columbus,
Toledo and Chicago, as well as many other progressive
communities.
It is no exaggeration to speak of the growth of the

past twenty years as extraordinary. In that period
of time the gross earnings of this little system, which in
the year ended June 30 1890 comprised 931 miles
and in the year ended June 30 1910 averaged 1,937
miles, advanced from $7,161,949 to $31,237,169.
The freight tonnage has increased from 3,760,577 tons
to 22,892,229 tons and the freight movement one
mile from 1,006,323,855 ton miles to 6,123,134,875 ton
miles. Most noteworthy of all, perhaps, was the
growth during the last twelve months. At $31,237,169
the gross earnings for 1909-10 record an increase over
the year preceding of no less than $4,606,451, or 17%.
In the net earnings the increase over 1908-09 is
$2,036,590, or nearly 20%. The income of the year
available for interest was $11,860,637, and here
the increase over 1908-09 is $2,417,478, or over 25%.
The fixed charges for the twelve months were

$5,570,151, or less than one-half the available income,
leaving a balance on the year’s operations of $6,290,-
486, equal to 10.02% on the capital outstanding.
This is the point, no doubt, which will attract most
attention, that the company should have earned over
10% on its share capital. Dividends now are at the
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rate of 5% per annum, but the payments out of the
year’s income aggregated only 4}/i% (three dividends
of 1% each and one dividend of 1/4%)> calling for
$2,668,617 and leaving a surplus of $3,621,868, which
has been devoted to improvement of physical or other
assets.
These results have been accomplished on very low

freight rates. The character of the company’s
traffic is such that low freight charges are indispens¬
able, and during the year under review there was
no improvement in these rates. In fact there was
a further slight falling off. The average realized per ton
per mile on the entire freight tonnage of the road was
only 4.07 mills in 1909-10 and 4.10 mills in 1908-09,
while the revenue from the coal traffic averaged no
more than 3.16 mills in 1909-10 and 3.19 mills in
1908-09. In this last instance, it will be observed, it is
necessary for the road to haul over three tons of coal a
mile in order to earn a single cent. How favorable in¬
come results are possible at such low rates is evident
from the company’s train record, timing the year
the average train-load, already exceedingly high, was
further increased by 26 tons, bringing it up to 701
tons in the case of revenue tonnage and to 733 tons in
the case of tonnage of all kinds, including company
freight. As a consequence of the further gain in
train-load the trains in 1909-10 earned $2 85 per mile
run as against only $2 76J4 in 1908-09. Twenty years
ago the trains earned only $1 20 per mile run, not¬
withstanding that the average freight rate realized
was 5.35 mills, as against only 4.07 mills now; but at
that time the revenue tonnage per train was only 225
tons, as against 701 tons now.
It will no doubt be a surprise to hear that the

Chesapeake & Ohio is double-tracked nearly all the
way from the seaboard to Cincinnati. The report,
after noting how much second track was laid during
the year, points out that second-track work aggregating
67 miles is in progress on the Cincinnati division and
that the greater portion of this should be in operation
at the close of the present calendar year. Upon com¬
pletion of this piece of second track the Chesapeake &
Ohio, it is stated, will have two lines of track from
Newport News toCincinnati, with the exception of nine
miles in West Virginia and 48 miles in Kentucky, or
a total of 57 miles. The tremendous expansion in the
business of the road makes it impossible to get along
on a single track anywhere, and the report announces
that if the present volume of traffic continues, it will be
necessary to double-track the remaining 48 miles in
Kentucky during the ensuing calendar year.

THE INCREASE IN RAILROAD EXPENSES.
New York, September 21 1910.

To the Editor of the Commercial and Financial Chronicle,
P. O. Box 958, New York, N. Y.

Sir:—It may be that any defense of the railroads from the
charge of a “conspiracy" to pad current operating accounts
is mere tilting at windmills. At the same time, the accu¬
sation has been publicly, if irresponsibly, made, and has been
spread broadcast over the country by means of the daily
newspapers. This being so, it would seem that a brief
statistical refutation is not without point. ,

If the railroads were charging in bulk to current monthly
operating expenses extraordinary disbursements properly
distributable over a term of months, it would appear that
such charges would be reflected primarily in the maintenance
accounts. The account “conducting transportation" deals
solely with the actual expenses of handling passengers and
f reight, and the debits to it are made up almost entirely of
wages of employees and cost of supplies. Items of this kind

it is almost impossible to “pad," but (and this point has been
insisted on even at the hearings before the examiners of the
Inter-State Commerce Commission), it might have been
deemed advantageous for the railroads to crowd into these
present months of agitation repairs, renewals, &c., more
properly made and charged over a considerable period of
time. Such practice would be reflected by a growth of the
maintenance accounts proportionately greater than that
shown by the account “conducting transportation."
Taking the figures given in the “Railway Earnings Sec¬

tion" of the “Commercial and Financial Chronicle" for the
twenty roads reporting the largest gross earnings for July
1910, we find, as compared with July 1909, that in the aggre¬
gate maintenance expenses increased from $35,653,000 to
$38,291,000, or 7.4%, while the account “conducting trans¬
portation" increased from $36,922,000 to $42,222,000,
or 14.3%.
Taking from the same source the figures given for seven

representative roads*, covering practically the entire United
States, we obtain .the following results:

Maintenance % of Conduc. % of
(000s omitted.) Expenses. Inc. Transp. Inc.

New York New Haven & Hartford,/1910
\1909

$1,200
1,082

10.91 $1,925
1,829

5.25

New York Central & Hudson River. /1910
11909

2,596
2,325

11.66 2,988
2,691

11.04

Pennsylvania (Lines East of Pitts-/1910
burgb directly operated) 11909

4,175
3,933

6.15 4,573
4,043

13.11

Southern . J1910
11909

1,468
1,279

14.78 1,668
1,461

14.17

Chicago Burlington & Quincy /1910
11909

2,811
2,511

11.95 2,302
1,959

17.51

Atchison Topeka & Santa Fe /1910
11909

2,415
2,408

0.29 2,465
2,269

8.61

Southern Pacific Company /1910
11909

2,632
2,454

7.30 2,901
2,657

9.18

Such showings as these would seem to indicate that the
railroads are cutting themselves down to the necessities of
maintenance expenditure rather than enlarging their operat¬
ing accounts for publicity purposes. Maintenance suffers
equally with other departments from the increased “cost of
living of the railroads" and a rate of growth fully equal to
that of “conducting transportation" might have been reason¬
ably expected. Instead of this we find that in the case of
four out* of seven representative companies the percentage
of increase in the transportation department far outstrips
that of maintenance (while in two of the three remaining
cases the ratios of increase are approximately the same).
In the case of the aggregate figures reported by twenty com¬
panies, we find that the ratio of growth of “conducting
transportation" expenses is nearly twice as great as that of
maintenance expenses.
The figures, I believe, call for no further comment.

Very truly yours,
PEMBERTON BERMAN.

* The selection being based entirely on gross earnings, I. e., the road re¬
porting the largest gross earnings In each of seven groups being chosen.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO S.
—The public sales of bank stocks this week aggregate

87 shares, of which 77 shares were sold at the Stock Ex¬
change and 10 shares at auction. No trust company stocks
were sold. Ten shares of Chemical National Bank stock
were sold at auction at 427*^-427%, an advance of 26 points
over the price paid early in August, when the last previous
public sale was made.
Shares. BANKS—New York.— Low. High. Close. Last previous sale.
10 Chemical National Bank 427** 427** 427** Aug. 1010— 401
*15 Commerce, National Bank of_ 201 203 201 Sept. 1910— 201**
*20 Fourth National Bank 187 187 187 Sept. 1910— 187
*42 Park Bank, National 355 #358 £358 Sept. 1910— 355

* Sold at the Stock Exchange, x Ex-dlvldend.

—Under a ruling of State Attorney-General O'Malley,
where transfers of stock actually take place in New York,
they are held liable to the stock transfer tax of this State,
notwithstanding the fact that the mechanical work of trans¬
ferring the stock on the books may be done in another State.
The opinion was rendered to State Comptroller Williams on
the 16th inst., having been given at the instance of the
United States Steel Corporation. The latter had main¬
tained that because the work of its transfer agent, in entering
and issuing the new certificates was done in New Jersey, the
transfers were not subject to the tax. The Attorney-
General, however, holds that when the sale is made in New
York the real transfer takes place here and that the transfer
agent is bound to see that the tax is paid before he issues
the new certificates. The ruling affects not only the Steel
Corporation, but other like organizations whose books are
usually kept outside this State.
—Conflicting reports have appeared with respect to the

outcome of the meeting on Thursday of the committee of
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English and Continental bankers concerned in the cotton-bill-
of-lading question. There seems, however, to be no change
thus far in the position which the foreign bankers have taken
in declining to accept drafts against bills of lading unless
guaranteed by the American banks. Walter E. Frew, Chair¬
man of the local committee in charge of the matter, sailed
for Europe on Tuesday, but his trip is said to be for pleasure
only and to have no bearing on the bill-of-lading problem.
William A. Nash, President of the Corn Exchange Bank, will
serve in Mr. Frew’s place on the committee during the lat¬
ter’s absence.

—The action instituted by Morris Engel of the private bank¬
ing firm of Engel & Eckert, to restrain the enforcement of
the law governing the business of private bankers, has been
appealed to the United States Supreme Court. Mr. Engel’s
application for the injunction was denied by Judge Lacombe
in the U. S. Circuit Court on Aug. 31, as noted by us at
the time.

—Governor Campbell of Texas approved and signed on
the 13th inst. the bill-of-lading measure passed by the Legis¬
lature before its adjournment on the 10th. The new Act
becomes operative on October 1. It is reported that under
its provisions the Railroad Commission is given full author¬
ity to regulate the issuance of bills of lading and is required
to prescribe the forms for their authentication, certification
and validation.
—The Comptroller of the Currency is reported to have de¬

cided that national banks may not insure the life of any of
its officers. A recent application made by a bank for per¬
mission to do so is said to have brought out the ruling. It is
stated that the decision is based on a case discovered some

time ago in the Northwest, where a life insurance company
had acquired a number of national banks and insured all the
employees. By that system the earnings of the bank went
to the insurance company through the payment of premiums
on the policies on the lives of the employees.
—Complete instructions have been issued to the national

bank examiners by Comptroller of the Currency Lawrence O.
Murray relative to the method of making preliminary ex¬
aminations before the issuance of a charter to a bank desiring
to operate under the Federal laws. Under the National
Bank Act of June 3 1864 the Comptroller is required to make
such preliminary examination, whether the proposed bank
enters the system by primary organization, succession or
conversion. The examiners, however, have never had
instructions with regard to the methods to be pursued, each
examiner in the past having made the examinations in
accordance with his own ideas. The instructions which have
now been issued set forth in detail the points to be covered
by _ these preliminary examinations, under which uniform
reports in the matter will hereafter be had.
—A bill providing for the guaranty of bank deposits

was passed in Colorado by the House on the 13th inst.
—The New York bankers who are to attend the thirty-

sixth annual convention of the American Bankers’ Associa¬
tion at Los Angeles during the week of Oct. 3 to 7 will de¬
part for the Pacific Coast on Monday. About 450 bankers
from the Eastern and Southern States will join the New York
delegates, four Twentieth Century Limited trains having
been provided by the New York Central for the trip. These
trains will be retained throughout the journey, which will
cover twenty-six days. The trip to Los Angeles will be by
the Southern route, with stops at various points, including
the Grand Canyon, theSouthern California orange orchards,
the Redlands, the big tree forests, &c. On the return trip
the bankers will be the guests of the San Francisco Chamber
of Commerce, and their itinerary East will include visits to
Portland, Seattle, the Canadian Rockies, Alberta and Sas¬
katchewan, Minneapolis and other points. The party ex¬
pects to arrive in New York on Oct. 22.
—The list of those who will address the convention of the

American Bankers’ Association is now complete, and the
speakers and the topics they will discuss are as follows:
Dr. Benjamin Ide Wheeler, President of the University of California,

Berkeley, California, “The Bankdr as a Public Servant.”
Prof. A. Platt Andrew, Assistant Secretary of the Treasury, Washington,

D. C., “Work of the Monetary Commission.”
Irving T. Bush, Chairman of the National Currency League, New York

City, “Needed Banking and Currency Reforms From the Standpointof the
Commercial Interests of the Country.”
Harold Remington, New York City, “Bankers and Bankruptcy Law.” q
Frank B. Anderson, President of the Bank of California. San Francisco,

Cal., “Pacific Coast’s Need for Banking and Currency Reform.”
An announcement from the Association states that it is

also hoped and expected that Senator Burton of Ohio will be
present and talk on Banking and Currency Legislation, and

765

I possibly R. G. Rhett, President of the People’s National Bank -

of Charleston, S. C., who will treat of “A Southern Banker’s
View of the Currency Question.”
—In addition to the speakers whose names appeared in the

program of the Trust Company Section of the American
Bankers’ Association, as published in our issue of the 10th
inst., Stuyvesant Fish will also be among those who will
address the meeting of this Section. The subject of his
essay will be “Should the Ownership of Shares in Banks
Continue to be Represented by Certificates Commercially
Negotiable, That is to Say, Pledgable?”
—At the annual session of the Clearing House Section of 1

the American Bankers’ Association, to be held October 6,
Lee McClung, Treasurer of the United States will address the
meeting on “The Suggested Reduction in the size of United
States Paper Currency,” and Stoddard Jess, Vice-President
of the First National Bank of Los Angeles, will speak on the
subject of “Uniting the Work of Paying and Receiving
Tellers.” A discussion of Clearing House Examinations
will be led by James B. Forgan, President of the First
National Bank of Chicago, and in addition the following
discussions are announced:
“System of Letters and Numbers for Transit Departments”, led by

August Blum, Vice-President of the First National Bank of Chicago.
“Uniformity of Reports of Clearing House Weekly Balances," led by

W. D. Vincent, Cashier of the Old National Bank of Spokane.
“The Zone System for Collecting Country Checks” led by John K,

Ottley, Vice-President of the Fourth National Bank of Atlanta.
There will also be an address by Edmund D. Fisher",

Deputy Comptroller of the City of New York.
—At the meeting of the Organization of Secretaries of

State Bankers’ Associations (an adjunct of the American
Bankers’ Association), which takes place at Los Angeles •
on Wednesday, Oct. 5, the following addresses will be deliv¬
ered: “Bank Taxation,” by George D. Bartlett of Wiscon¬
sin; “Co-operation in the Pursuit of Criminals,” by W. B. ‘
Hughes of Nebraska; “Group Clearing Houses,” by S. JBir
Rankin of Ohio; “Our Honorary Members,” by J. M. Din-
widdie of Iowa; “Program Building,” by P. C. Kauffman of
Washington; “The Association Library,” by H. H. Smith,
attorney, Michigan; and “The Spirit of Democracy in Bank¬
ers’ Associations,” by J. W. Hoopes of Texas. There are
also five topics for general discussion, namely “Proper Func-
tions of a Bankers’ Association,” “Reciprocal Relations Be¬
tween Bankers’ Associations,” “The Every-Day Service of
the Secretary,” “Closer Relationship Between State Asso¬
ciations and the American Bankers’ Association” and “Con- iu
tinuity of Convention Dates.” —

—The San Francisco bankers are desirous of greeting
members of the fraternity from other States who may pass
through the “City of the Golden Gate” while en route to
Los Angeles to attend the American Bankers’ Association
Convention, or who, subsequent to that gathering, return to
their respective homes via San Francisco. Accordingly, -
they will maintain headquarters at the Palace Hotel, San
Francisco, during the week preceding the Los Angeles -
Convention and also during.the week following that event.
Bankers visiting San Francisco are cordially invited to call
at such headquarters and make themselves known to the
reception committee there. Itineraries for most of the
special trains are being so arranged as to permit delegates to
stop over a day or two at San Francisco.
—Harold B. Thorne has been advanced from the office

of Treasurer of the Mercantile Trust Co. of this city to a
vice-presidency. George W. Benton, heretofore Assistant
Treasurer, has succeeded Mr. Thorne as Treasurer, and
Harry N. Dunham has been made Assistant Treasurer. All
the officers of the company are men who have long been in its
service and have risen from the ranks.

—Joseph T. Howell of Nashville will next month assume
the presidency of the Carnegie Trust Co. of this city, succeed¬
ing Joseph B. Reichmann. Mr. Reichmann accepted the
headship of the institution last December, when, because
of impaired health, Charles C. Dickinson, who subsequently
died, retired from the active management of the company.
His resignation now is said to be in line with his agreement
to take the office temporarily, pending the election of a
permanent successor to Mr. Dickinson. Mr. Howell, the
newly elected President of the Carnegie, is one of the best
known bankers in the South. He has been connected with
the Fourth National Bank of Nashville for over thirty years
and it is largely through his banking knowledge, ripe experi¬
ence and marked abilities that the bank has become one of
the best in the country. He was chosen to the presidency

* of that institution in December of last year, following^the -
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death of Samuel J. Keith. Mr. Howell filled practically
every position in the bank from the lowest place to the highest
office. His resignation as President of the Fourth becomes
effective on Oct. 1. Mr. Reichmann will continue, it is
understood, as a director of the Carnegie and as Chairman
of its Executive Committee.
—The Van Norden Trust Co. of this city will hereafter

conduct business under its new title—the Madison Trust Co.
The safe deposit vaults of the institution will be operated
under the title of the Lenox Safe Deposit Co., the institution
having been obliged to adopt another name than “Madison”
for its auxiliary company, because of the fact that the
Lincoln Trust Co. conducts its safe deposit business under
the name of the Madison Safe Deposit Co. The main bank¬
ing rooms of the Madison Trust Co. are centrally located at
5th Avenue and 60th Street. The officers of the institution
are Watkins Crockett, President; Bradley Martin Jr., Vice-
President and Treasurer; W. W. Robinson, Secretary, and
George H. Bartholomew, Trust Officer. The management
announces that its policy will be to maintain a representative
independent trust company within the limits of sound and
reliable banking.
—W. W. Lawrence, who has succeeded the late Lucius A.

Cole as President of the National Lead Co., has been elected
to replace Mr. Cole as a director of the Seaboard National
Bank of this city.
—Frederic W. Allen, Secretary of the Simmons Hardware

Co. of St. Louis, has been elected a Vice-President of the
Mechanics & Metals National Bank of this city.
—The Chatham National Bank of New York, at Broadway

and John streets, has increased its resources over a million
dollars since June 30 1910; they were then $10,852,000,
while on Sept. 1 1910—the date of the last bank call—they
had risen to $11,869,300. Deposits have grown in the same
period from $9,198,400 to $10,156,600. Louis G. Kaufman,
the new President of this bank, who took office this summer,
is from Michigan, where he had been in the banking busi¬
ness for eighteen years. Mr. Kaufman is a member of the
executive council of the American Bankers’ Association and
an ex-President of the Michigan Bankers’ Association. He
has been President of the First National Bank of Marquette,
Mich., since 1906 and will continue in that capacity, although
residing in New York. Mr. Kaufman is one of the youngest
bank Presidents in this city; he will be thirty-eight years old
in November next. '

—In a discussion of general business conditions appearing
in the “Commercial Times and the Commercial Journal” of
Chicago, R, J. Graf, Secretary of H. M. |Byllesby & Co. of
Chicago, notes that throughout the territory with which his
organization is in intimate touch (in the Mississippi Valley
and along the Pacific Coast) present conditions are satisfac¬
tory. Business, he states, is moving along in a normal way,
and while some pause in general trade is noticeable in Min¬
nesota, and to a less extent on the Gulf, elsewhere in the other
communities in which the company operates it is found that
not only is there no cessation of general business activity,
but an increasing development.
—At a meeting yesterday of the directors of the United

States Mortgage & Trust Co. of this city, Frank J. Parsons,
heretofore Secretary, was elected Vice-President, and
Alexander Phillips, Sub-Manager of the London branch of
Societe General de Credit Industrial et Comercial Paris, was
elected Secretary. Mr. Phillips will have charge of the
foreign exchange department. At the same meeting the
usual quarterly dividend of 6% was declared, payable
Sept. 30 to stockholders of record Sept. 24.
—The Madison Trust Co., of Madison, N. J., is the title

of a new trust company recently incorporated under the laws
of New Jersey, with a capital of $100,000 and a surplus
of $100,000 (fully paid). Among the incorporators are
many well-known New York bankers and business men.
The list includes Edgar H. Towar, banker; James H. Mc-
Graw, President of the McGraw Publishing Co.; T. Towar
Bates, of Shoemaker, Bates & Co., bankers; Theodore
B. Morris, of Morris & Holden, bankers; Alfred G. Evans,
of Arnold, Constable & Co.; Charles M. Harkness, capitalist;
Charles Scribner, publisher; Gen. E. P. Meany; F. D.
Waterman, President of the Waterman Pen Co.; Albert
H. Wiggin, Vice-President of the Chase National Bank; John
W. Steele, Vice-President of the Lehigh Valley Coal Co.;
Peter H. Frelinghuysen, lawyer; A. Fillmore Hyde, capi¬
talist; Henry Feuchtwanger, banker; Major A. White,
President of the City of New York Insurance Co. and the

New York Plate Glass Co.; Henry W. Shoemaker, of Shoe¬
maker, Bates & Co., bankers, and other men of prominence
who reside in that vicinity. The new company will com¬
mence business shortly on the most prominent corner in the
town, and, judging from its directorate, will rank before very
long as one of the leading trust companies in the State. It is
understood that Edgar H. Towar, who has been prominent
for years in banking circles, will be President; James H.
McGraw and T. Towar Bates, Vice-Presidents, and Theodore
B. Morris, Secretary and Treasurer.
—Arthur F. Cosby was on Thursday appointed receiver

for the firm of Otto Heinze & Co. and for its individual mem¬
bers, Otto Heinze, Arthur P. Heinze and Max H. Schulte.
The appointment was made by Supreme Court Justice Green-
baum on the application of the United States Express Co., a
judgment creditor of the firm. The petition in bankruptcy
filed against the firm on Oct. 21 1907 was dismissed in August
1909 by Judge Hand in the U, S. District Court.
—Herbert Wellington, Treasurer of the Franklin .Trust

Co. of New York for the past year, has been elected a director
and active Vice-President of the International Trust Co. of
Boston. Mr. Wellington will assume the duties of his new
office at once. Prior to his connection with the Franklin,
Mr. Wellington had been with the Farmers’ Loan & Trust
Co. for twenty years.
—L. A. Goddard, President of the State Bank of Chicago,

has been elected President of the Chicago Clearing House
Association, succeeding George E. Roberts resigned. Mr.
Goddard had been Vice-President of the association since the
death last year of H. A. Haughan, and he is succeeded in the
vice-presidency by Frederick H. Rawson, President of the
Union Trust Co.
—On last Monday morning the National City Bank of

Chicago opened for business in its beautiful and spacious new
quarters at the southeast corner of Monroe and Dearborn
streets. This was formerly the location of the Commercial
National Bank before the erection of its magnificent “sky¬
scraper” on the corner of Clark and Adams streets. But
the building has undergone thorough reconstruction during
the past six months, two full floors being now devoted to
the bank’s occupancy, wherein may be found every modern
convenience and beauty of equipment. On the opening day
the banking room was a bower of American Beauty roses, a
testimonial from the friends and patrons of the institution.
David R. Forgan is President and L. H. Grimme Cashier of
this prosperous Chicago bank. R. U. Lansing is Manager
of the bond department. According to the last official state¬
ment, the National City had deposits of 22 million dollars.
—I. S. Hallam, President of the Abilene State Bank of

Abilene, Kansas, died on the 11th inst., worry over the dis¬
covery of a defalcation having, it is said, brought about a
collapse. Mr. Hallam was sixty-seven years of age. Re¬
wards have been offered for the arrest of John A. Flack,
the Cashier of the bank, who has been missing since early in
the month, and in whose accounts there is reported to be a
shortage. It is understood that State Bank Commissioner
Dailey intends to settle the bank’s affairs without a receiver¬
ship. About $50,000 of the deposits were paid off up to the
14th inst., according to the Kansas City “Star,” by turning
over to depositors notes or cash for their accounts. The
bank had total deposits of about $150,000.
—The Hillyer Trust Co. of Atlanta began business on the

7th inst. as successor to the Hillyer Investment Co. The
new organization has a capital and surplus of $300,000; it
takes over the entire business and assets of the Investment
Company, which was established in 1906. The officers of
the trust company are Henry Hillyer, President; George S.
Lowndes, Vice-President; William Hurd Hillyer, Vice-
President and Treasurer; Herbert L. Wiggs, Trust Officer,
and Arthur H. Neeson, Secretary.
—Assignee T. B. Lampton of the Pike County Bank &

Trust Co. of McComb City, Miss., has been authorized to
pay a dividend of 15%. The institution closed its doors on

April 1 1908, and, according to the New Orleans “Picayune,”
the depositors have received 40% of their claims.

plomtars g©oraracrctal^ttflXisTtfttttrs
[From our own correspondent.]

London, Saturday, September 17 1910.
Markets continue lifeless. But the undertone is optimistic.

At the fortnightly Settlement this week the rates charged for
carrying over were very low, indicating that there is an
extremely small “bull” account, while the “bear” account
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is large. Markets are depressed, partly because the holiday
season has not yet come to an end; but still more by the
numerous labor disputes. There is a hopeful feeling thatthese will be settled amicably. But the indiscipline of the
men is rather disturbing opinion. The employers com¬
plain that, with or without cause, bodies of work-peoplethrow down their tools and leave work at the most incon¬
venient moments, and they seem resolved to put a stop tothat. The leaders of the trades unions are, likewise, anxious
to stop it, and the great majority of the work-people side
with both. But there is a minority which is showing itselfdifficult to control; and therefore the settlement may be
put off for a little while longer.
When the settlement takes place there will in all prob¬

ability be a decided recovery in markets. Everythingpoints to a continuance of moderately cheap and abundant
money throughout the Autumn. The best estimate respect¬
ing the demand for gold for Egypt is that it will not exceed
five millions sterling. Turkey, as usual, is in monetarydifficulties. She raised a considerable sum here in London
by discounting Treasury Bills, and she is taking the proceeds
in gold. But it is very doubtful whether even the banks of
Turkey will go on discounting such bills. Russia, again, is
taking gold because the wheat crop is large and is beingmoved at present. The moving of the crop has caused a
great increase in the note circulation, and the Treasury thinks
it expedient to increase its gold holdings. But the Russian
Government will certainly not do anything to disturb the
markets of Paris and London.
From other sources there does not seem to be danger of

any great demand for gold and therefore the general belief
is that there will be no stringency in the coming autumn.If so, the absence of a “bull” account in markets, and the
desire of bankers to employ their money profitably, will give
a fillip to Stock Exchange business. Over and above this,
trade proper is exceedingly good. Every month the Board
of Trade returns show that the manufacturing districts are
fully employed, while all private information is to the effect
that rarely have the great manufacturing centres of the
Midlands, the North of England and the South of Scotland
been more prosperous than they are at present.
In Paris business is quiet. The summer has been exceed¬

ingly unfavorable, and holiday-making is continuing later
than usual. Besides, the negotiations for the Hungarian
loan of over 23 millions sterling have broken down, and no
decision has been come to yet respecting the Turkish loan
of about six millions. In Germany business is more active
than in Paris. The movement of the crops there has begun,
and the rates of interest and discount are sharply rising. Thebest informed are satisfied that there will be an immense
expansion of the note circulation at the end of the month.
There is such an expansion at the end of every September,
and doubtless it will be not less than usual. Consequently,
nobody would be surprised if the Imperial Bank of Germany
were to raise its rate of discount. Meantime, trade proper is
improving in Germany. One of the great mining companies
has just declared an extraordinarily increased dividend.
The India Council offered for tender on Wednesday 40 lacs

of its bills and the applications amounted to 475 24 lacs at
prices ranging from Is. 3 31-32d. to Is. 4 l-16d. per rupee.
Applicants for bills at Is. 4 l-32d. and for telegraphic trans¬
fers at Is. 4 l-16d. per rupee were allotted about 18% of the
amounts applied for.

English Financial Markets—Per Gable.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
London.

Week ending Sept. 23. Sat. Mon. Tues. Wed. Thurs. Fri.
Silver, per oz d . 24 9-16 24 9-16 24** 24** 24 11-16 24 13-16
Consols, new, 2 ** per cents. 80 9-16 80** 80** 80 7-16 80 7-16 8°** ,For account 80** 80 9-16 80 9-16 80** 80** 80 7-161
French Rentes (in Paris) _fr 97.00 97.07** 97.12** 97.25 97.50 97.42**
Amalgamated Copper Co... . 64** 64** 65** 64** 65** 64**
6 Anaconda Mining Co . 8 8 8 8 8 8
Atch. Topeka A Santa Fe._ .100 100** 101** 101** 101** 101**
Preferred .103 103 103 103 103 103

Baltimore A Ohio .106** 107** 107** 107** 108** 107**
Preferred . 90 90 90 90 90 90

Canadian Pacific .194** 195 196** 195** 196 195**
Chesapeake A Ohio - 76** 77 77 76** 78 77 **
Chicago Great Western . 24 23** 23** 23** 24 23**
Chicago Milw. A St. Paul.. .123** 123** 125 124H 126 124
Denver A Rio Grande . 31 31 31 31 31** 31**
Preferred . 73 73 73** 73** 73** 73**

Erie . 26 26 26** 26** 26** 26**
First Preferred - 44** 44 J* 44** 44 44** 44**
Second preferred . 33 33 33 33 33 33**

Illinois Central .133** 133** 133** 133 133 133
Louisville A Nashville .146 146 146** 146** 147** 146**
Missouri Kansas A Texas.. - 32** 32 ** 32** 32** 32** 32**
Preferred - 64** 64** 64** 64** 64** 64**

Nat. RR. of Mex., 1st pref. . 73 72** 72 72 72 71**
Second preferred . 33 33 32** 32** 32** 32**N. Y. Central A Hud. River .115 115** 116** 116** 117** 116**

N. Y. Ontario A Western.. - 41** 41** 41** 41** 42** 41?*Norfolk A Western - 99** 99** 99** 99** 100 99**
Preferred . 91 91 90** 90** 90** 90 **

Northern Pacific .116 116** 117 117** 120** 119**
a Pennsylvania . 66 66 66J* 66 66** 66**
a Reading Co . 72 72 72** 72J* 73** 73
a First preferred . 45 45 45 45 45 45
a Second preferred. . 48 48 48 48 48 48**

Southern Pacific Cll4** 114** 116 115** 116** 115**
Southern Railway - 23** 23** 23** 24** 24** 23**
Preferred . 53 53 53 53** 55 55

Union Pacific .169 168** 170>* 170** 170** 170
Preferred - 92** 92** 93 93 93** 93**

U. S. Steel Corporation - 69J* 68 J* 70** 69 69** 69
Preferred .119 119 1195* 119J* 120 119**

Wabash . 17 17 16** 17 17** 17**
* Preferred - 35** 36** 36** 36** 37 ** 37
Extended 4s . 65 65 65 65 65H 66

„ e Price per share. b£ sterling, c Ex-dividend.

©nmmetrcial and f^iscjellutienttsUenra
-inri.n.- -i r .-innnnnmw

Breadstuffs Figures brought from page 814.—The state¬
ments below are prepared by us from figures collected by
ihe New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:

Receipts at— Flour. Wheat. Com. Oats. Barley. Rye.

Chicago ....
Milwaukee..
Duluth
Minneapolis.
Toledo

Vbls.lWbs.
179,357
55,325
21,095

bush. 60 lbs.
699,400
258,770

1,136,556
3,252,910

93,500
71,092
68,104
534,726
18,000

1,370,400

bush. 56 lbs.
2,770,900
185,320
25,076
223,890
38,100
62,420
23,661
307,525
278,600
192,200

bush. 32 lbs. bushAStbs.
1,187,200 400,000
251,600 365,300
39,254, 392,657
992,880, 658,85081,000!

bu.56 lbs.
20.000
17,340
3,160
60.040
1,000Detroit. 5,807

2,132
52,615
46,800

52,658;
Cleveland ..

St. Louis...
Peoria
Kansas City.

Total wk. '10
Samewk. '09
Same wk. '08

92,527 10,331
362,100 25,200
118,400 28,800
156,000

3,354
9,900

363,131
589,068
522,312

7,503,458
9,898,226
12,395,051

4,107,692
3,841,993
3,048,694

3,333,619 1,881,138
4,021,193 3.063,104
5,590,617 4,661,725

114,794
233,569
263,681

Since Aug. 1
1910
1909
1908

2,489,216
3,292.828
2,962,110

59,146,442
47,210,664
50,044,388

26,598,486
23,020,588
18,760,668

1
48.608,839 7,375,892
33,629,825 8.867,407
31,909,971 15,983,255

i

1,209,222
1,435,775
1.395.922

Total receipts of flour and grain at the seaboard ports for
the week ended Sept. 17 1910 follow:

Flour, Wheat, Com, Oats, Barley, Rye,
Receipts at— bbls. bush. bush. bush. bush. bush.

New York . 180,030 702,400 144,775 442,450 45,900 10,350
Boston . 43,450 10,815 5,800 84,307 70
Philadelphia .... . 58,364 206,990 55,521 90,507 1,000
Baltimore . 80,836 180,090 108,193 87,325 4,243
Richmond 1,855 20,050 40.500 28,688 3,000
New Orleans*... . 20,214 7,300 217,400 71,500
Norfolk _ _

Galveston 60,000 2,000
Mobile 2,100 5,988
Montreal . 45,724 776,020 78,075 159,451 33,025
Port Arthur 49,000

Total week 1910. . 432,573 2,012,665 658,252 964,228 79,925 17,663
Since Jan. 11910. 12,366,684 48,786,890 28,999,833 35,582,625 2298,792 567,555
Week 1909 399,788 1,424,256 461,882 1,061,496 24,061 19,975
Since Jan. 11909. 10,763,927 52,510,055 31,010,869 33,920,720 4290,134 691,843
* Receipts do not include grain passing through New Orleans for foreign ports

on through bills of lading.

The exports from the several seaboard ports for the week
ending Sept. 17 1910 are shown in the annexed statement:

Wheat, Com, Flour, Oats, Rye, Barley, Peas,
Expor s from— bush. bush. bbls. bush. bush. bush. bush.

New York 52,487 27,985 43,166 2,250 767
Boston 7,967 12,979 _ .....

Philadelphia .... 338,000 33,000 -- .... ..... .....

Baltimore 335,742 31,721 11,311
New Orleans 126,000 17,571 400 ..... ..... ® ® ...

Galveston 5,000 ...... ..... ..... .....

Mobile. 5,998 2,100 ..... ..... .....

Montreal 857,000 47,000 42,000 47,000 ..... ..... .....

Port Arthur 49,000 — —

Total week 1 ,640,196 238,704 167,127
*

49,650 767
Week 1909 1 ,811,086 104,320 245,527 36,957 17.143 13,525 1,013

The destination of these exports for the week and since
July 1 1910 is as below:

■Flour Wheat Com
■ • Since Since Since

Week July 1 Week July 1 Week July I
Exportsfor week and Sept. 17. 1910. Sept. 17. 1910. Sept. 17. 1910.

since July 1 to— bbls. bbls. bush. bush. bush. bush.
United Kingdom... 98,318 605,058 785,920 5,810,785 47.000 637,428
Continent 37,807 240,049 846,086 3,087,242 56,689 268,673
Sou. A Cent. Amer. 6,074 198,089 8,190 73,968 • 100,000 1,084,294
West Indies 24,928 231,831 35,015 305,534
Brit. Nor. Am. Cols_ 22,906

30,820
4,000

Other Countries.--- 5,000 5,989'

Total 167,127 1,328,753 1,640,196 8,976,995 238,704 2.305,918
Total 1909 245,527 1,584,392 1,811,086 15,182.914 104,320 1,343,608

The worlds shipments of wheat and corn for the week
ending Sept. 17 1910 and since July 1 1910 and 1909 are
shown in the following:

Exports.

Wheat. Com.

1910. 1909. 1910. 1909.

Week
Sept. 17.

Since
July 1.

Since
July 1.

Week
Sept. 17.

Since
July I.

Since
July 1.

North Amer.
Russian ....
Argentine ..
Danublan __

Indian

Bushels.
2,167,000
5,168,000
624,000

3,072,000
96,000

1,040,000
360,000

Bushels.
16,249,000
46,936,000
12,184,000
26,736,000
14,016,000
7,448,000
1,558,000

Bushels.
24,565,000
36,608,000
11,256,000
7,368,000

122.372,000
J

Bushels.
205,000
170,000

3,800,000
68,000

1

Bushels.
2,988,000
2,430,000
36.630,000
8,477,000

Bushels.
1,313,000
5,076.000
34,572,000
6,409,000

Australian .

Oth. countr’s

Total

\
12527000 125,127,000 102,169,000 4,243,000 60,525,000 47,370,000

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheat. Com.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

Sept. 17 1910.
Sept. 10 1910.
Sept. 18 1909.
Sept. 19 1908.
Sept. 21 1907.

Bushels.
18,640,000
18,720,000
13,360,000
13,520,000
|16,960,000

Bushels.
20,240,000
22,080,000
12,560,000
13,120.000
12,160,000

Bushels.
38,880,000
40.800.000
25.920,000
26,640,000
29,120.000

Bushels.
10,710,000
10,455,000
7,140,000
5,865,000
7,560.000

Bushels.
9,690,000
10.115.000
7,735.000
4,335,000
4,320,000

Bushels.
20,400,000
20,670,000
14,875,000
10.200.000
11,880,000
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Canadian Bank Clearings.—The clearings for the week end-
ng Sept. 17 at Canadian cities, in comparison with the same
week of 1909, shows an increase in the aggregate of 17.9%.

Clearings

Canada—
Montreal
Toronto..
Winnipeg
Vancouver
Ottawa
Quebec
Halifax
Hamilton
St. John
Calgary
Victoria
London ......
Edmonton
Regina
Brandon
Lethbridge

Total Canada ...

Week ending September 17.

1910.

38.547,883
31.215,965
17,665,367
9,222,577
3,667,821
2,155,000
1,661,419
2,039.556
1,698,434
2,580,426
2,265,293
1.233,390
1,797.527
1,446,333
500.623
479.624

115,740,158

1909.
Inc. or
Dec. 1908.

34.664.072
26,792,034
13.404,082
6,911,622
3,583,847
2,205,604
1,661,227
1,843,856
1,594,776
1,870,234
1,346,816
1,174,253
1,137,580

Not Include
Not include
Not Include

98.190,053

%
+ 11.2
+16.5
+31.8
+33.4
+2.3
—2.3
+0.01
+ 10.6
+6.5
+37.9
+67.5
+5.0
+58.0

d in tot
d in tot
d in tot

+17.9

30,796.369
24,913,729
10,592.739
4,129,791
3.042,660
2,025,385
1,617357
1,612,326
1,328,926
1,274,934
1,225,261
1,113,965
867,350

al.
al.
al.

84,540,792

1907.

32,609,365
21,402,188
10.949,176
4,597,403
3,250,301
2,134,641
1,783,695
1,739,138
1,257,557
1,176,118
1,220,550
1,150,317
822,910

84,093,359

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

Stocks.
25 Utica Chenango ft Susq. Valley
~RR. Co 149
1 N. Y. Law Institute (all dues pd.)8100

Stocks.
10 Chemical Nat. Bank 427X-427X
40 Pay-as-You-Enter Car Co., com¬

mon. 35

DIVIDENDS.
The following shows all the dividends announced for the

uture by large or important corporations:

Name of Company.

Railroads (Steam).
Beech Creek, guaranteed (quar.).

Boston ft Albany (auar.)__
Boston ft Maine, common (quar.).
Boston A Providence, guar. (quar.).
Canadian Pact tic, common
Common (extra)
Preferred

Central RR. of New Jersey (quar.)..
Chesapeake ft Ohio (quar.)

Chicago ft Eastern Illinois, pref. (quar.).

Chic. R. I. A PacificRy. (quar.).

Cleveland Akron ft Columbus.

Erie ft Pittsburgh (quar.).

Preferred ..
Georgia RR. A Banking (quar.)
Great Northern (quar.)
Interborough Rapid Transit (quar.).

Kansas City Southern, pref. (quar.)
Maine Central (quar.)
Manhattan Ry. gu. (quar.) (No. 106) ...
Minn. S. P.&S.S.M.,com ft pref. (No. 15)
Leased lima

Newark ft Bloomfield, guaranteed

N. Y. Lackawanna ft West., guar, (quar)

Norfolk ft Western, preferred (quar.)
Northern RR. of New Hampshire (quar.
Norwich A Worcester, pref. (quar )
Old Colony (quar.)
Plttsb. Bessemer ft Lake Erie, common..

Special guaranteed (quar.).
Plttsb. Youngst. A Ashtabula, com. (qu.).
Preferred (quar.).

Pittsburgh Wheeling A Kentucky
Special dividend.

Reading Co., second preferred
St. Louis ft San Francisco-
Chic. ft East. Ills. pf. tr. ctfs. (quar.).
K. C. Ft. S. ft Mem. pf. tr. ctfs. (quar.)

Southern Pacific Co. (quar.) (No. 16)...
Southern Ry., M. ft O. stock trust certs.
Toledo St. Louis ft Western, pref. (quar.)
Union Pacific, common (quar.)

Preferred I
United New Jersey RR. ft Canal (quar.).
Utica ft Black River..
Warren, guaranteed
Waynesburg ft Washington
Western Maryland, preferred (quar.)
West Jersey ft Seashore

Stiver and Electric Railways.
Amer. Cities Ry. A L., pref. (gu.) (No. 17)
Bangor Ry. ft Electric (quar.).
Brazil Ry., pref. (quar.)
Brooklyn Rapid Transit (quar.)
Capital Traction, Washington, D.C. (qu.)
Carolina Power A Light, pref. (quar.)
Central Pennsylvania Traction
Chattanooga Ry. A Light, pref. (quar.)...
Chicago City Ry. (quar.)
Cincinnati A Ham. Tract., com. (quar.)..
Preferred (quar.)

Cleveland Railway (quar.)
Denver A Northwestern (quar.)
Duluth-Superior Traction, com. (quar.)..
Preferred (quar.)

Frankford ft Southwark Pass. Ry., Phila
Gary A Interurban Ry. (quar.)
Germantown Passenger Ry. (quar.)
Halifax Elec. Tramw., Ltd. (qu.) (No. 55)
Houghton County Tract., com. (No. 3)..
Preferred (No. 6)..

Illinois Traction, preferred (quar.)
Knoxville Ry. A Light, pref. (quar.)
Kokomo Marion ft Western Tree., pref..
Loulsv. ANor.Ry. A Ug., pf. A A B (qu.)
Louisville Traction, common (quar.)
Preferred

Manchester (N. H.) Tr. L. A Pow. (quar.)
Manila Elec. RR. ft Ltg. Corp. (quar.)..

Per
Cent.

When
Payable.

Books Closedj
Days Inclusive,

1 Oct. 1 Holden of rec. Sep. 23a
IX Oct. 1
2 Sept. 30 Holden of reo. Aug.31a
IX Oct. 1 Holders of rec. Sent la
2X Oct. 1 Holden of rec. Sep.20a
3X Oct. 1 Sept. 3 to Oct. 5
X Oct. 1 Sept. 3 to Oct. 5

2 Oct. 1 Sept. 3 to Oct. 5
2 Nov. 1 Holders of rec. Oct.21a
IX Sept. 30 Holden of rec. Sept. 9a
2 Oct. 1 Sept. 27 to Oct. 3
IX Oct. 1 Holden of rec. Sept.lOa
2 Oct. 1 Holden of rec. Sept. 9a
IX Oct. 1 Holden of rec. Sep.24a
IX Oct. 1 Not closed.
2 Sept. 24 Holden of rec. Sep. 15a
IX Oct. 20 Oct. 1 to Oct. 26
2 Oct. 1 Sept. 22 to Oct. 2
IX Dec. 10 Holden of rec. Nov.30a
5 Nov. 1 Sept. 18 to Oct. 17
2X« Oct. 15 Holden of rec. Sept.15a
2X Oct. 15 Oct. 2 to Oct. 14
IX Nov. 1 Holden of rec. Oct.18a
2X Oct. 1 Holden of rec. Sept.24a
IX lOct. 3 Holden of rec. Sept.24a
1 Oct. 15 Holden of rec. Sep.30a
2 Oct. 1 Holden of rec. Sep.15a
IX Oct. 1 Holden of rec. Sept. 15a
3X Oct. 15 Holden of rec. Sept. 30a

Oct. 1 Holders of rec. Sept.20a
3 Oct. 1 Holden of rec. Sept. 22a
IX Oct. 15 Holden of rec.Sept.22a
IX Oct. 1 Holdenof rec. Sept. 19a
IX Oct. 1 Holden of rec. Sept. 15a
2 Sept. 30 Holden of rec. Sept. 15a
$1 Sept. 30 Holden of rec. Sept. 15a
1 Nov. 18 Holden of rec. Oct.31a
IX Oct. 1 Holden of rec. Sept. 6a
2 Oct. 1 Sept. 18 to Sept. 30
IX Oct. 1 Holden of rec. Sept. 10a
IX Oct. 1 Holden of rec. Sept. 15
IX Oct. 4 Sept. 11 to Oct. 4
IX Oct. 1 Sept. 16 to Oct. 2
IX Sept. 24 Holden of rec. Sep 15a
IX Sept. 24 Holden of rec. Sep.15a
3 Oct 1 Holden of rec. Sept. 24
3 Oct. 1 Holden of rec. Sept. 24
2 Nov. 10 Holden of rec. Oct.22a

IX Oct. 1 Sept. 17 to Oct. 2
1 Oct. 1 Sept. 17 to Oct. 2
IX Oct. 1 Holden of warr't No. 16
2 Oct. 1 Sept. 16 to Sept. 30
1 Oct. 15 Holders of reo. Sept. 30a
2X Oct. 1 Sept. 13 to Oct. 12
2 Oct. 1 Sebt. 13 to Oct. 12
2X Oct. 10 Sept. 1 to Sept. 30
3X Sept. 30 Holden of rec. Sep. 15a
3X Oct. 15 Holden of rec. Oct. 5a
5 Sept. 15 Holden of rec. Sept. 12
1 Oct. 20 Oct. 12 to Oct. 19
2X Oct. 1 Holdenof rec. Sept. 15a

IX Oct. 1 Sept. 22 to Oct. 2
IX Oct. 1 Holden of rec. Sept. 15a
IX Oct. 5 Oct. 1 to Oct. 5
IX Oct. 1 Holden of rec. Sept. 9a
IX Oct. 1 Sept. 15 to Sept. 30
IX Oct. 1 Holden of rec. Sep.24a
2 Oct. 1 Sept. 17 to Sept. 30
IX Oct. 1 Holden of rec. Sept. 20
2X Sept. 30 Sept. 21 to Sept. 25
X Oct. 1 Sept. 21 to Sept. 30
IX Oct. 1 Sept. 21 to Sept. 30
IX Oct. 1 Holden of rec. Sept. 17a
2 Oct. 10 Holden of rec. Oct. la
IX Oct. 1 Holden of reo. Sept.15a
1 Oct. 1 Holden of rec. Sept. 15a

34 50 Oct. 1 Holden of rec. Sept.lSa
1 Oct. 10 Oct. 1 to Oct. 10

U.31X Oct. 4 Sept. 15 to Oct. 3
IH Oct. 1 Sept. 20 to Oct. 1
2X Oct. 1 Holders of reo. Sept. 15a
3 Oct. 1 Holden of rec. Sept. 15a
IX Oct. 1 Holden of rec. Sept. 15a
IX Sept. 30
3 Oct. 1 Oct. 1
X Oct. 1 Sept. 26 to Sept. 30

1 Oct. 1 Sept. 11 to Sept. 16
2X Oct. 1 Sept. 11 to Sept. 16
2 Oct. 15 Holden of rec. Oct. la
1 Oct. lHolden of rec. Sept. 19a

Name of Company.

Street and Electric Railways (Concluded).
Memphis Street Ry., pref. (quar.)
MUwaukee Elec. Ry. A Lt., com. (quar.).
Nashville Ry. A Light, com. (quar.)
Preferred (quar.)...

Neto York State Rye., common (guar.)
Preferred (guar.)

Northwestern El. RR., Chic., pref. (qu.).
Omaha A CouncilBl. St., com.(quar .)
Preferred (quar.)

Philadelphia Traction
Portland (Me.) RR... w.
Portland (Ore.)Ry.,L. ftP. ,pf. (qu.) (No.17)
Ridge Ave. Pass. Ry., Phila. (quar.)
St. Jos. R.,L.,H.ftP., pf. (qu.) (No. 32)
Scioto Valley Troc., pref. A 1st pref. (qu.)
Seattle Electric Co., com. (quar.) (No. 8).
Preferred (No. 20)

Second ftThird Sts. Pass. Ry.,Phila....
South Side Elevated. Chicago (quar.)....
Stark Electric RR. (quar.)
Syracuse Rapid Transit, pref. (quar.)
Terre Haute Indianap. ft East., pf. (qu.)
Terre Haute Traction ft Light, common.
Toronto Railway (quar ) ...

Tri-City Ry, A Light, pref. (quar.)
TwinC2ty Rap. Transit, com. (quar.)....
Preferred (quar.)

Union Ry., Gas A Elec., pref. (quar.)
Union Traction of Indiana, preferred
United Traction ft Elec., Providence (qu.)
WashingtonWater Pow., Spokane (quar.)
West End Street, Boston, oommon
West India Electric Co. (quar.) (No. 11) ..

Banks.
Broadway, Brooklyn (guar.).
Century (quar.)
Chatham National (quar.) (No. 159)
Chelsea Exchange National (quar.).
Citizens Central National (quar.)
Coal ft Iron National (quar.)
Colonial (quar.)
Commerce, National Bank of (quar.)
Fifth Avenue (quar.)
First National (quar.)
First National, Brooklyn (quar.)
First Security Co. (quar.)...
Fourth National (quar.)
Garfield National (quar.)
Hanover National (quar.)
Irving National Exchange (quar.)
Liberty National (quar.)
Manufacturers’ Nat., BKlyn. (quar.)
Market A Fulton Nat. (quar.)
Mercantile National (quar.)
Metropolitan (quar.)
Mount Morris (quar.) >.
Nassau Nat., Bklyn. (quar.) (No. 101)..
New Netherland
Park, National (quar.)
Prospect Park, Bklyn. (quar.)
Seaboard National (quar.)
Second National (quar.)

Trust Companies.
Bankers (quar.)
Brooklyn (quar.)
Central (quar.)
Columbia (quar.)
Empire (quar.)
Equitable (quar.)
Guaranty (quar.)
Knickerbocker (quar.) - —

Lawyers’ Title Ins. ft Trust (qu.) (No. 48)
Long Island Loan ft Trust (quar.)
Mechanics of New Jersey (qu.) (No. 45)..
Mercantile (quar.)
Metropolitan (quar.) (No. 55)
Mutual of Westchester County (quar.)..
New York (quar.)
People’s, Brooklyn (monthly)
Standard (quar.)
Title Guarantee A Trust (quar3
Trust Co. of America (quar.) (No. 33)...
Union (quar.)...
United States Mortgage A Trust (quar.)..
Washington (quar.)

Miscellaneous.
Aeolian .Weber Piano ft Pianola, pf.(qu.)
Alliance Realty (quar.)
Amer. Agricultural Chem., pref. (No. 23).
Amer. Beet Sugar, pref. (quar.) (No. 45).
Amer Brake Shoe A Fdy., com. (quar.)—
Preferred (quar.)

American Can, preferred (auar.)..
American Caramel, preferred (quar.)
Amer. Car ft Fdy., com. (qu.) (No. 32)..
Preferred (quar.) (No. 46)

AmericanChicle, common (monthly)
Preferred (quar.)

American Express (quar.)
American Gas A Electric, com. (quar.)
Amer. Iron ft SteelMfg., com. ft pf. (qu.)
American Locomotive, pref. (quar.)
Amer. Malt Corporation, preferred
American Malting, preferred
American Manufacturing
American Piano, pref. (quar.)
Amer. Pipe ft Construction (quar.)
American Pneumatic Service, first pref..
american Radiator, common (quar.)
American Screw, (quar.)
Amer. Seeding Machine, pref. (quar.)...
American Shipbuilding, preferred (quar.)
Amer. Smelt. 4 Rig., com. (qu.) (No. 28)
Preferred (quar.) (No. 45)— —

American Snuff, common
Common (extra)
Preferred (quar.)

Amer. Sugar Kefin., com. ft pref. (quar.)
American Surety (quar.) (No. 85)
Amer. Teleph. A Teleg. (quar.)...
American Tobacco, preferred (quar.)
American Type Founders, com. (quar.)..
Preferred ...

American Woolen, pref. (quar.) (No. 46)
American Writing Paper, preferred
Bell Telephone of Canada (quar.)
Bliss (E. W.). com. (quar.)
Preferred (quar.)

Brooklyn Union Gas (quar.) (No. 38)
Buffalo General Electric (quar.) (No. 64)
Butte Elec, ft Pow., com. (qu.) (No. 24).
Preferred (quar.) (No. 37)

Calumet ft Hecla Mining (quar.)
Cambria Iron . j,.

Canadian General Elect., Ltd., com. (qu.)
Preferred .. i_„ i----

CanadlanWestinghouse,Ltd.(qu.)(No.23)
Celluloid Company (quar.)
Central Coal ft Coke, common (quar.)...
Preferred (quar.)

Per
Cent.

1X
IX
X
1H
IX
1X
1
1
1H
82
2
IX
S3
IX
IX
IX

S3

8
IX

lH
IX

18
IX
IX

IX

SI.™
IX

4
IX
4
2
IX
IX
2X
2

25
5
2
3
2
3
4
2
5
5
3
IX
2

!*
2X
4
IX
3
3

4
5
9
2
2X
6
8
3
3
3
5
5
6
IX
8
1
4
5
2X
12X
6
3

IX
2
3
IX
IX
IX
IX
2
X
IX
1
IX
S3
IX
IX
IX
1
62c.
IX
IX
2
3X
2
2X
IX
IX
1
IX
5
2
IX
IX
2X
2
IX
1
IX
IX
1
2
2X
2
IX
IX

lx
S7
2
IX
3X
IX
IX

IS

When
Payable

Sept.
Sept.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Sept.
Oct.
Oct.
Oct.
Sept.
Oct.
Oct.
Oet.
Oet.
Oct
Oct.
Oet.
Oct.
Oct.
Oct.

Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Sept.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.

Oct.
Oct.
Oct.
Sept.
Oct:
Sept.
Sept.
Sept.
Oct.
Oct.
Oct.
Sept.
Sept.
Sept.
Sept.
Oct.
Sept.
Sept.
Oct.
Oct.
Sept.
Oct.

Sept.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
< >ct.
Oct.
Oct.
Oct.
Nov.
Nov.
Oct.
Oct.
Oct.
Sept.
Sept.
Sept.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
1 )ct.
Sept.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
oct.
Sept.
Oct.
Nov.
Sept.
Oet.
Oct.
Oct.
Oct.
Oet.
Oct.
Oct.

30
30

18

15

80
1

10
1

30

30

Books Closed.
Days Inclusive.

Holders of rec. Sep.20a
Holders of rec. Sept. 21
Holders of rec. Sept. 21
Holders of rec. Sept. 26a
Holders of rec. Sept. 26a
Oct. 9 to Oet. 18
Sept. 18 to Sept. 30
Sept. 18 to Sept. 80
Sept. 11 to Sept. 30
Sept. 21 to Sept. 30
Holders of rec. Sept.Ua
Sept. 16 to Oet. 2
Holden of rec. Sept. 15a
Holders of rec. Sep.24a
Holden of rec. Sep.22a
Holden of rec. Sep.22a
Holden of no. Sept. 5a
Sept. 20 to Sept. 80
Sept. 26 to Oet. 1
Holden of rec. Sep.24a
Sept. 23 to Oct. 8
Sept. 21 to Sept. 30
Holden of rec.Sept. 15a
Holden of rec. Sept. 26
Holden of no. Sept.15a
Holden of rec. Sept.lSa
Holden of rec. Sep.22a
Sept. 25 to Oet. 1
Sept. 14 to Oct. S
Holden of rec. 8ept.lia
Sept. 23d to Oct. Id
Sept. 24 to Oct. 3

Sept. 21 to Sept. 0‘
Sept. 27 to Sept. 80
Sept. 23 to 8ept.3

Sept. 30
Holden of rec. Sep.27a
Holden of rec. Sept. 14
Sept. 21 to Sept. 80
Sept. 22 to Oct. 2
Holden of rec. Sep.30a
Holden of rec. Sep.30a
Sept. 29 to Oct. 2
Holden of rec. Sep.30a
Sept. 23 to Sept. 30
Sept. 22 to Sept. 30
Sept. 21 to Sept. 30
Sept. 21 to Oct. 1
Holden of rec. Sep.30a
Sept. 24 to Sept. 30
Sept. 21 to 8ept. 30
Sept. 27 to Oct. 2
Sept. 23 to Sept. 80
Sept. 21 to
Sept. 24 to Sept. 30
Holden of rec. Sept. 30
Holden of rec. Sept. 20

Sept. 30
Holden of rec. Sep.24a
Holden of rec. 8ept. 29a

Holden of rec
Holden of rec
Holder* of rec
Holden of rec
Sept. 25 to
Sept. 28 to
Holden of rec.
Sept. 24 to
Sept. 16 to
Holdenof rec.
Sept. 29 to
Holden of rec
Sept. 20 to
Holden of rec
Sept. 25 to
Holdenof rec.
Holden of rec
Holden of rec.
Holden of rec
Oct. 6 to
Holden of rec
Holden of rec.

Sep.26a
Sep.22a
Sep .2 la

. Sep.26a
Sept. 30
Sept. 30
8eptJ0a
Sept. 30
Oct. 2
Sept. 17a
Oct. 1

. Sept. 23
Sept. 30

. Sept. 26
Sept. 30
Sept. 30a
. Sep .23a
. Sept. 22
. Sept. 24
Oct. 9

. Sept. 24
Sept. 24

30
1

30
30
30
1
1
1

30
30
30
30
1

30
30
1

10
30
1

30
15

‘f
1
1
1
1
1
1

20
1
1
1
1

21
2
1
1
1
1

30
30
30
15
15
15
1
1
1
1
3

30
15
1

15
15
15

1
15
1
1
1

30
1
1

28
1
1
1

10
1

15]
ISOct. 1 to Oet. ]10

Holden of rec. Sept. 24
Holden of rec. Oct. 5
Holden of rec. Sept 30
Holden of rec. Sept.21a
Holden of rec. Sep.26a
Holden of rec. Sep.26a
Holden of rec. Sept.16a
Sept. 11 to Sept. 30
Holden of rec. Sept.lOa
Holden of rec. Sept.lOa
Oct. 15 to Oct. 20
Sept. 28 to Oct. 1
Holders of rec. Aug.31a
Sept. 24 to Oct. ? 2
Holden of reo. Sept. 20a
Sept. 22 to Oct. 20
Oct. 21 to Nov. 10
Oct. 21 to Nov. 10
Holden of reo. Sept. 15
Sept. 25 to Oct. 2
Holden of rec. Sept.15a
Holden of rec. Sept. 17
sent. 23 to 8ept. 30
Holden of rec
Holden of rec.
Sept. 18 to
Oct. 1 to
Sept. 15 to
Holden of reo. Sept. 15a
Holden of rec. Sept.15a
Holden of reo. Sept.l5a
Holders of rec Sept, la
Sept. 17 to Sept. 30
Holden of rec. Sept. 30
Holden of rec. Sept.15a
Holden of rec. Oct. 10a
Holden of rec. Oct. 10a
Sept. 24 to Oet. 6
Holden of rec. Sep. 15a
Holden of rec. 8ep.24a
Sept. 24 to Sept. 80
Sept. 24 to Sept. 80
Sept. 18 to Sept. 30
Holden of reo. Sept. 20
Holden of reo. Sept. 15a
Holden of rec. Oet. 10a
Holden of ree.Aug.8la
H<dden of reo .Sept. 15a
Sept. 15 * to Sept. 30
Sept. 15 to. Sept.30
Oct. 1.. to... Oct. 9
Holden ofree.8ept.15a
Oct. 1 to.. Oct. 16

Sept. 23
Sept.30a
Oct. 16
Oct. 6
Sept. 20

!•>
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THE CHRONICLE 769
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

IK Oct. 1 Holders of rec. Sept. 10
IX Oct. 8 Holders of rec. Sept. 30a2 Set. 1 Holders of rec. Sept. 16a
1H Oct. 1 Holders of rec. Sept. 15a2 Sept. 30 3ept. 28 to Sept. 30
IK Oct. 1 Holders of rec. Sept. 26
IX Oct. 1 Holders of rec. Sept. 15a
IX Oct. 1 Holden of rec. Sept. 15a
2 Nov. 1 Sept. 25 to Oct. 3
3 Oct. 1 Sept. 25 to Oct. 3
IX Oct. 1 Holden of rec. Sep.21a
1 Oct. 10 Holden of rec. Sep.30a
IX 9ept. 30 Holden of rec. Sep.20a
IX oct. 1 Holden of rec. Sep. 15 a
2 Oct. 1 Holden of rec. Sept. 19?
IX Oct. 15 Holden of rec. Oct. la
X Oct. 31 Sept. 29 to Oct. 19

1 Oct. 29 Sept. 29 to Oct. 19
3X Oct. 1 H<fiden of rec. Sept. 17a
IX Oct. 1 Holden of rec. 8ept.21a
IX Oct. 25 Oct. 16 to Oct. 25
IX Oct. 1 Holden of rec. Sept.20a2 Oct. 1 Holden of rec. Sept. 20
2X Oct. 1 Holden of rec. Sept. 15a
IX Oct. 1 Holden of rec. Sept. 15a
2 Sept. 30 Holden of rec. Sept.30a

Nov. 1 Holden of rec. Oct.29a
1 Oct. 1 Holden of rec. Sept. 24
IX Oct. 1 Holden of rec. sept .2) a
2 Oct. 15 Holden of rec. Sept. 3a
30c. Oct. 31 Holden of rec. Sept. 30a
20c. Oct. 31 Holden of rec. Sept. 30a
IX Oct. Id Holden of rec. Sept. 24a
IX Oct. 1 Sept. 21 to
2X Oct. 1 Sept. 17 to Oct. 2
1 Oct. 1 Hidden of rec. 8ep.26a
soc: Sept. 26 Sept. 21 to Sept. 26l Nov. 1 Holden of rep. Oct. 15
IX Oct. 1 Holden of rec. Sept. 221 Oct. 15 Holden of rec. Sept.24a
1 Dec. 1 Nov. 12 to Dec. 1
X Dec. 1 Nov. 12 to Dec. 1

Nov. 1 Oct. 14 to Nov. 1
IX Oct. 1 Sept. 20 to Oct. 2
X Oct. 1 Sept. 20 to Oct. 2
X Oct. 1 Holden of rec. Sept.20a4 Nov. 15 Holden of rec. Nov. 5a
IX Oct. 1 Holden of rec. Sept. 26
3 Oct. 3 Sept. 23 to Oct. 3
2X Sept. 30 Sept. 23 to Sept. 30
IX Sept. 30 Holden of rec. Sept. 23
2 Oct. 20 Oct. 1 to Oct. 17
3 Oct. 1 Holden of rec. Sept. 24
IX Oct. 1 Holden of rec. Sept. 10a
1 Oct. 1 Holden of rec. Sept. 10a
IX 8ept. 30 Holden of rec. Sept. 30
1 Nov. 1 Holden of rec. Oct. 15a
IX Oct. 15 Holden of rec. Oct. la

» IX Oct. 1 Holden of rec. Sept. 20
2X Sept. 30 Sept. 18 to Sept. 30
2X Oct. 15 Holden of rec. Sept. 30a
IX Oct. 1 Holden of rec. Sep.21a
IX Nov. 1 >ct 16 to Nov. 1
IX Oct. 1 Holders of rec. Sept. 26
IX ' »ct. 15 Holders of rec. Sep. 2Ka
IX Oct. 15 Oct. 6 to Oct. 16
1X6 Sept. 3U Sept. 11 to Sept. 30
X Oct. 1 ■iept. 10 to Sept. 13
IX Sept. 30 Sept. 24 to Oct. 2
IX Oct. 3 Holden of rec. Sept. 17
2 Oct. 1 Sept. 21 to Oct. 2
4 Oct. 1 Sept. 21 to Oct. 2

37 Xc. Sept. 30 Sept. 17 to Sept. 25
3X Oct. 1 Sept. 17 to Sept. 30
IX Sept. 30 Holden of rec. Sept. 22
5 Sept. 29 Holden of rec. Sept. 24
IX Oct. 28 Holders of rec. Oct. 6a
2 Oct. 15 Holden of rec. Oct. 1
3 Oct. 1 Sept. 25 to Oct. 2
2 Oct. 15 Holden of rec. Oct. la
5 Oct. 20 Oct. 1 to Oct. 17
2X Oct. 20 Oct. 1 to Oct. 17
IX [t *ct. I Holders of rec.Sept. 15a
IX Oct. 15 Holden of rec. Sept. 30
2 Oct. 15 Holders of rec. Sept. 30
IX Oct. 15 Holden of rec. Sept. 30
IX Oct. 15 Holden of rec. Sept. 30
IX Oct. 15 Oct. 1 to Oct. 15

1 IX Oct. 15 Holden of rec. Oct. 1
2X Sept. 29 Holden of rec. Sept.l7a
IX Oct. 1 Sept. 16 to Oct. 2
2 Oct. 15 Sept. 25 to Oct. 16
2 Oct. 15 Holders of rec. Oct. la
X Oct. 15 Holders of rec. Oct. 1d
IX Nov. 30 Holders of rec. Nov. la
IX Oct. 1 Holden of rec. Sen. 17a
3 Sept. 30 Holden of rec. Sept. 15a
IX Sept. 30 Holden of rec.Sept. 15a
2 Oct. 1 Holden of rec. Sept.l4a
IX Oct. 1 Sept. 23 to Sept. 30
IX Oct. 1 Holden of rec. Sept. 15a
1 Oct. 20 Holden of rec. Oct. 7
IX Oct. 1 Holden of rec. Sept. 23a

» 1 Oct. 1 Sept. 21 to Oct. 2
Oct. 1 Sept. 21 to Oct. 2

2 Oct. 1 Sept. 21 to Oct. 2
X Sept. 30 Sept. 18 to Sept. 30
IX Oct. 1 Holden of rec. Sept.24a

Oct. 3 Holden of rec. Sept. 10
IX Sept. 30 Sept. 21 to Sept. 30
IX Oct. 1 Holden of rec. Sept. 20
1 Oct. 15 Holdenof rec. Sept. 30a
3X Oct. 1 Holden of rec. Sept. 17a
4 Oct. 1 Holden of rec. Sept. 17a
IX Oct. 1 Sept. 16 to Oct. 2

» IX Oct. 15 Oct. 2 to Oct. 16
50c Oct. 1 50ct. 2 to Oct. 16
2 Oct. 15 Holden of rec. Sept. 27a
10 Nov. 4 Holden of rec. Oct. 24
2 Oct. 15 Holden of rec. Sept. 30

) 2 Oct. 5 Holden of rec. Sept. 20
- IX Oct. 6 Holden of rec. Sept. 20
. 1 Oct. 1 Holden of reo. Sept. 20

IX Oct. 1 Holden of rec. Sept. 20
. 1 Oct. 5 Holden of rec. Sept. 28
- IX Oct. 1 Sept. 21 to Oct. 2
- ** sept. 2U Sept. 2 to Sept. 15
. 76c. Sept. 30 Sept 17 to Sept.20
- ix Oct. 1 Sept. 23 to Sept. 30
) 2 Oct. 15 Oct. 1 to Oct. 16
- X Oct. 15 Sept. 21 • to Oct. 12
- 2X Oct. 10 Sept. 24 to Oct. 10
- IX Oct. 1C Sept. 24 to Oct. 10
. 1 Oct. 1C Sept. 24 to Oct. 10
- IX Oct. 15 Oct. 6 to Oct. 15
- *3X Oct., 15 Octi 6 , to Oct. 15
. .2 Sept. 30 S**it 14 Sept. 30

Name of Company.

Miscellaneous (Concluded).
Central Leather, preferred (quar.)
Central A 8. A.Teleg. (quar.)*
Chic. Juno. Ry8.AU. Stk.Yds.,com. (qu.)
Preferred (quar.)

Chicago Telephone (quar.)
City Investing, preferred (quar.)

Preferred and prior lien stock
Consumers’ Power, pref. (guar.).
Com ProductsRefining, pref. (guar.).
Crucible Steel, pref. (guar.) (No. 28).
Cuban-American sugar, preferred...

Detroit Edison (quar.)
Distillers’ Sec. Corp. (quar.) (No. 32)

Duluth Edison El., pref. (qu.) (No. 18)..
du Pont(E.I.)de Nemours Powd., pf.(qu.
du Pont Internet. Powd., pref. (quar.)..

Preferred (quar.).

Preferred

General Chemical, preferred (quar.)

Extra

Intercontinental Rubber, com. (No. 1)
Preferred (quar.).._.^..L.....

International Harvester.com.(qu.)(No
International Nickel, com. (guar.)
Common (extra)
Preferred (quar.)_.

International Silver, pref. (quar.)
Preferred (extra)

' ««ar -w-Preferred
KansasQas A Electric, pref. (quar.).
Knickerbocker Ice, pref. (No. 23)..
La Belle Iron Works (quar.)
Lanston Monotype Machine (quar.)

Preferred (quar.) (No. 27)

Mergenthaler Linotype (quar.).
Mexican Telegraph (quar.)

Mortgage-Bond Co. (quar.).
Nation it Biscuit , co n (nun

National Lend, common (ouar.)

National Surety (quar.)
Extra

Nevada Consolidated Copper (quar.)New England Cotton Yarn, common
New England Telep. A Teleg. (quar.)
New Orleans Brewing, common
New York Air Brake (quar.)
New York Dock, preferred
N. Y. Mortgage A Security (quar.)
Niagara Falls Power (quar.)
Nipissing Mines (quar.)
Extra

North American Company (quar.)

Preferred (quar.)
Otis Elevator, common.
Preferred (quar.)

Pay-as-You-Enter Car Corp., pref.
Phelps, Dodge A Co., Inc., (quar.)..
Pittsburgh Plate Glass, common (quar.).
ProcterA Gamble, pref. (quar.)
Quaker Oats, common (quar.)
Common (extra)
Preferred (quar.)

Preferred (quar.)
Safety Car Heating A Ltg. (auar.).
Scranton Electric Co., pref. (quar.)

Common (extra)
Preferred (quar.)

Spring Valley Water (quar.)..
Subway Realty (quar.)
Swift A Co. (quar.) (No. 96).
Texas A Pacific Coal (quar.).

Union Typewriter, first preferred...
Second preferred

United Bank Note Corp., pref. (quar.)...
United Cigar Stores, Corp. of (qu.) (No.
Extra .

United Fruit (quar.) (No. 45)
Extra dividend..

United Gas Improvement (quar.)

Preferred (quar.)
U. S. Finishing, com. (quar.)
Preferred (quar.) (No. 45).

United States Glass (quar.)...

U. S. Steel Corp., com. (quar.) (No. 27).
Utah Gas A Coke, pref (quar.).

Extra ..

Special

h Extra...

a Transfer books not closed, b Declared 7% payable In quarterly Installments.d Correction, e Declared 5% payable 2 ,*8% Oct 15 1'»10 and 2)4% April 15 1911.A On account of accumulated dividend, declareds 8X% payable 3)4% Oct. 15,3)4% Jan. 15 1911 and 1)4% April 15 1911.

Statement of New Tork City Clearing-House Banks.—The

TT

For definitions and rules under which the various items are

We omit two ciphers (00) in all cases.

Banks.
00f omitted.

Capital.

Bank of N. Y..
Manhattan Co.
Merchants* ..

Mech. A Metals
America ......
Phenix
City
Chemical
Merchants' Ex.
Gallatin
Butch. ADrov.
Greenwich
American Exch.
Commerce
Mercantile ....
Pacific
Chatham
People’s
Hanover
Citizens* Cent..
Nassau A. _ .

Market A Fult’n
Metropolitan ..
ComExchange.
Imp. A Traders*
Park
East River....
Fourth
Second
First
Irving Exch...
Bowery
N. Y. County..
German-Amer .

Chase..
Fifth Avenue..
German Exch.
Germania
Lincoln
Garfield
Fifth
Metropolis
West Side
Seaboard
Liberty
N. Y. Prod. Ex.
State
14th Street
Coal A Iron...

Totals, average

Actual figures

*
„

2,000,0
2,050,0
2,000,0
6,000,0
1,500,0
1,000,0
25,000,0
3,000,0
600,0

1,000,0
300,0
500,0

5,000,0
25,000,0
3,000,0
500,0
460,0
200,0

3,000,0
2.650.0
600*0

1,000,0
2,000,0
3,000,0
1,500,0
5.000,0
250,0

5,000,0
1,000,0
10,000,0
2,000,0
250,0
500,0
750,0

5,000,0
100,0
200,0
200,0

1,000,0
1,000,0
250,0

1,000,0
200,0

1,000,0
1,000,0
1,000,0
1,000,0
1,000,0
1,000,0

Surplus.

9
3.520.3
4.184.5
1.789.6
7,988,0
5.874.2
724.9

31,519,7
6.494.7
582,0

2.533.2
158,0
832.9

4.439.8
16,497,4
2.726.2
913.1

1,059,7
470.3

11.910.1
1.746.7
538.2

1*720,7
1.478.9
5.254.1
7.545.9
12.524.1

108.5
5.624.9
2,080,9

20,589,9
1.655,0
815.9

1.657.4
689.5

7.706.8
2.109.4
895.2

1,016,6
1.542.5
1,197,7
499.9

2,078.2
1,019,2
1.960.2
2.771.2
757.1
782.2
320.4
392,1

Loans.
Average.

132,350,0 193,297,9

Sept. 17.

9
21,034,0
33,500,0
21,191,0
63,354,7
24,921,5
7,043,0

173,974,7
29,035,5
6.902.3
8,612,1
2,800.2
7.684.4
30.270.9
155,429,4
14,982,0
3.772.1
7.515.6
2,054,3
73.283.2
20.696.2
7,156,0
8.508.6
12.442.0
42,874,0
25,401,0
81,406,0
1.530.3

28,882,0
12,433,0
104,067,7
22,631,4
3,514,0
7.746.9
4.248.9
79,008,0
12,450,0
3.990.7
4.833.8
13.842.9
8,023,1
3.391.4
10.630.3
4,343,0
18,891,0
19,050,1
8.356.8
14,477,0
5.799.2
5,875,0

Specie.
Average.

Legate.
Average.

1273,861,1

1278,731,8

9
3,982,0
8,717,0
4.142.0
11.917.7
4.342.1
1.247,0

49.383.4
'

4,996,6
1.733.1
1.308.3
502.2

1.834.6
5.671.4

31,717,9
1.877.6
395.4
805.7
485.5

15,016,0
4.769.6
778*0

1.219.2
2.917.6
7,323,0
3,455,0
20.399,0

205.3
5,255,0
3,067,0
22.414.8
5,821,0
877,0

1.297.4
823,9

16,388,0
2.624.7
465.7
916.4

3.310.2
1.659.2
636.3

1.108.5
1,015,0
4,122,0
4,054,5
2,426,4
4,258.0
971.4
873,0

275,525,5

273,300.5

S
919,0

1,649,0
1,476,0
1,057,0
1.946.3
342,0

6,460,0
1.888.5
144.4
492.2
59,3
197,0

1.700.3
6,913,2
1.117.6
498,0

1.232.5
136.2

7.115.7
321.5

1,143,9
1,002,3
238.3

5,100,0
2,273,0
1,272,0

89,5
2,300,0
200,0

2,068,7
1.124.4

54,0
648.7
220.7

5,229,0
1.179.6
470,2
512.6

1,093,1
238.6
303,1

1.596.6
218,0

1,671,0
873.6
238,3!
305,0
541,9
657,0

Deposits.
Average.

Ro¬
lfvs.

| ^
19,143,0 25.fr
38,725,0 26.7
21.983.0 25.fr
51.547.1 25.1
24.851.6 25.3
5,951,0 27.3

175,145,6 31.fr
26.890.8 25.7
7.108,0 26.4
6.837.1 26.3
2.257.7 24.8
8,447,0 24.0
28*167,6 26.3
139,446,4 27.8
11.440.9 26.1
3.207.7 27.8
7.885.3 25.8
2.217.3 28.0
84.352.8 26.2
19.562.6 26.2
7.977.3 24.0
8,344,0 26.6
12,822,0 24.6
49,829,0 25.0
22,658,0 25.2
84,924,0 25.fr
1.391.8 21.1

28,305,0 26.7
12,298,0 26.6
95.072.5 25.7
24.992.2 27.7
3,721,0 25.0
7.764.2 25.3
4.120.2 26.3
86.368,0 25.0
14.125.7 26.9
3,890,0 24.0
5.564,5 25.6
15.208.2 28.9
7.798.2 24.3
3,56442 26.3
10.360.9 26.1
4,827,0 25.5
21,778,0 26.6
19.660.9 25.0
10,045,9 26.5
17.800,0 25.6
6,054,0 25.0
5.933,0 25.7

68,528,8 1282,365tl 26.8

69,120,6 1284,207,7 26.7

On the basis of averages, circulation amounted to 345,191,300 and United Statesdeposits (Included in deposits) to 31,702,800; actual figures Sept. 17, circulation,346,479,600; United States deposits, 81,812,000.
The State Banking Department also now furnishes weeklyreturns of the State banks and trust companies under itscharge. These returns cover all the institutions of this classin the whole State, but the figures are compiled so as todistinguish between the results for New York City (GreaterNew York) and those for the rest of the State, as per thefollowing:
For definitions and rules under which the various items aremade up, see “Chronicle*” V. 86, p. 316.

STATE BANKS AND TRUST COMPANIES.

Week ended Sept. 17.

Capital as of Aug. 31

Surplus as of Aug. 31

Loans and Investments..
Change from last week.

Specie
Change from last week.

Legal tenders A bk notes
Change from last week.

Deposits
Change from last week.

Reserve on deposits
Change from last week .

P.c. reserve to deposits..
Percentage last week....

State Banks
in

Greater N. Y.

Trust Cos.
in

Greater N. Y.

State Banks
outside of

Greater N. Y.

Trust Cos.
outside of

Greater N. Y.

9
25,175,000

9
65,406.000

9
*9,023,000

9
9,775,000

38,315,700 172,375,500 *10,796,145 10,098,115
295,356,300
+2,256.500

1,005,676,400
—208,800

93,898,900
+ 14,700

138,123300
+92300

48,855,300
—456,700

115,095,100
+ 1,270,900 11 11 11 11 11 11 11 11 11

24,807,900
+207,900

11,588.000
+75,400 11 •1 11 11 11 11 11 •1 11 11 •• 11 11 11 «1 «i t«

342,012,200
+ 1,680,100

1,091.609,100
+ 1,984.700

99,278,200
+371,900

143,862,900
—390,900

95,730,300
+ 1,006,500

134,348,900
+ 1,024,400

20,652,700
+83,200

20,194,200
+69.900

28.6%
28.3%

16.4%
16.3%

21.5%
21.5%

14.6%
14.6%

+ Increase over last week. — Decrease from last week. *As of June 30. y,Note.—"Surplus'* Includes all undivided profits. "Reserve on deposits'* Ineludes, for both trust companies and State banks, not only cash Items, but amountsdue from reserve agents. Trust companies In New York State are required bylaw to keep a reserve proportionate to their deposits, the ratiovarying according tolocation as shown below. The percentage of reserve required Is computed on?-the aggregate of deposits, excluzive of moneys held In trust and not payable within tthirty days, and also exclusive of time deposits not payable within 30 dayB, repre¬sented by certificates, and also exclusive of deposits secured by bonds of the Statsof New York. The State banks are likewise required to keep a reserve varying 'according to location, the reserve being computed on the whole amount of depositsexclusive of time deposits not payable within 30 days, represented by certificates(according to the amendment of 1910), and exclusive of deposits secured by bondsof the State of New York.

Reserve Required for Trust Companies
and State Banks.

; Location— H RequirManhattan "Borough ... 15%
Brooklyn Borough (without branches in Manhat.)15%
Other boroughs (without branches In Manhattan) 15%
Brooklyn Borough, with branches in Manhattan.. 15%
Other Boroughs with branches In Manhattan.... 15%
Elsewhere In State ... .10%

—-Trust Cos.—
Total Of

Reserve which

1 ' .v '.i:
—State Banks—
Total

Reserve
Of

tmm'
in Cash .Required feCat*
15% 25% 15% 5
10%
10%

20%
15%

10% ‘
7X%

15% 20% 20%
15% 15% 15%
6% 15% 6%
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The Banking Department also undertakes to present
separate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Clearing
House. These figures are shown in the table below, as are
also the results (Doth actual and average) for the Clearing-
House banks. In addition, we have combined each corre¬
sponding item in the two statements, thus affording an aggre¬
gate for the whole of the banks and trust companies in the
Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

Week ended Sept. 17.

•Capital as of Aug. 31..

•Surplus as of Aug. 31—

Loans and Investments
Change from last week

Deposits
Change from last week

Specie
Change from last week

Legal-tenders
Change from last week

Aggr’te moneyholdings
Change from last week

Money on deposit with
other bks. & trust cos.
Change from last week

Total reserve
Change from last week

Percentage to deposits
requiring reserve
Percentage last week.

Surplus reserve

Clear.-Home
Banks.

ActualFigures

Cleat.-House
Banks.
Average

State Banks &
Trust Cos. not
in C.-H. Aver.

Total of all
BanksA Trust
Cos. Average.

$
132,850,000

$
132,350,000

$
74,631,000

$ **
206,981,000

193,297,900 193,297,900 180,661,300 373,959,200

1,278,731,800
+ 17,630,800

1,273,861,100
+ 12,073,400

1,093,981,700
+ 176,200

2,367,842,800
+ 12,249,600

1,284,207,700
+ 11,449,600

1,282.365,100
+5,887,000

ol,046,385,500
+2,092,300

2,328,760.600
+7,979.300

273,300.500
—5,028,900

275,525,500
—6,240,100

121,706,500
+ 1,423,600

397,232,000
—3,816,500

69.120,600
+ 1,191,100

68,528,800
+332,200

20,069,100
+ 141,000

88.597,900
+473,200

342,421,100
—3,837,800

344,054,300
—4,907,900

141,775,600
+ 1.664,600

485,829,900
—3,343,300

27,460,000 27.460,000
+ 177,000 + 177,000

342.421.100
—3,837,800

344.054,300
—4,907,900

169.235.600
+ 1,741,600

513,289.900
j—3,166.300

+26.70
27.24%

. 26.86%
27.36%

18.2%
18.0%

21,369,175 23,463,025

We omit two ciphers (00 > in all these figures.

Banks.

Boston.
Aug. 27..
Sept. 3..
Sept.10..
Sept.17..
Phila.

Aug. 27..
Sept. 3..
Sept.10..
Sept.17..

Capital
and

Surplus.

$
40.200.0
40,200,0
40,200.0
40.200.0

55.465.0
55.465.0
55,465,0
55.465,0

Loans. Specie. Legals. Deposits, a Circur-
lotion.

$
204,712,0
206,500,0
206,059,0
204,708,0

251,838,0
253,392,0
254.346,0
254,866,0

$
21,975,0
21,787,0
20,882,0
22,518,0

74,7;
75,51
74,5f
75,55

$
4,902,0
4,573,0
4,509,0
4,728,0

13,0
>8.0
>7,0
5,0

$
242,447,0
243,439,0
240,607,0
246,921,0

297.474,0
300,431,0
299,806,0
306,861,0

%
7,662,0
7,837,0
7,947,0
7,968,0

16,427,0
16,448,0
16,484,0
16,493.0

Clearings

%
117.404.6
130.989.6
106.015.1
143.101.0

118.646.4
146.804.5
106,392.1
131.156.7

a Including Government deposits and the Item "due to other banks." At Boston
Government deposits amounted to $3,044,000 on Sept. 17, against $3,037,000 on
Sept. 10.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Sept. 17; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

+ Increase over last week. — Decrease from last week.
a These are the deposits after eliminating the Item "Due from reserve depositories

and other banks and trust companies In New York City." with this Item Included,
deposits amounted to $1,204,333,600, an Increase of $2,866,900 over last week.
In the case of the Clearing-House banks, the deposits are "net" both for the average
and the actual figures, b Includes bank notes, c Of this amount State banks held
$15,092,500 and trust companies $126,683,100.
The averages of the New York Clearing-House banks

combined with those for the State banks and trust companies
In Greater New York outside of the Clearing House compare
as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

We omit two ciphers in all thesefigures.

Week
Ended.

Loans and
Investments. Deposits. Specie. Legals.

Tot. Money
Holdings

Entire Res.
on Deposit.

uvrumu/ ......................
West Indies
Mexico
South America

July 16..
July 23-
July 30-
Aug. 6—
Aug. 13—
AUg. 20—
Aug. 27..
Sept. 3
Sept. 10- _
Sept. 17..

$
2,331,502,9
2,318,054,8
2,305,891,4
2.319.167.3
2.331.975.4
2.339.911.8
2,346,781,2
2.348.900.4
2,355,59342
2.387.842.8

$
2.300.377.2
2.298.440.2
2,299,609,1
2.299.315.5
2,316,350,0
2,326.315.7
2.331.878.3
2.326.474.5
2.320.771.3
2.328.750.6

$
376.881.3
389.600.7
399.777.7
405.702.3
416.194.1
421.847.4
421,021.3
412.681.1
401,048,5
397,232,0

$
90.908.9
92.504.2
94.652.2
93,995,0
92.656.7
90.699.2
91.463.2
89.655,0
88.124.7
88.597.9

$
467.790.2
482.104.9
494.429.9
499.697.3
508.850.8
512,546,6
512,484,5
502.336.1
489.173.2
485.829.9

S
490.754.8
504,939.4
518.815.9
525,172,3
535.467.8
539.637.8
637.996.1
528.336.2
516.456.2
513.289.9

ah uiiwr eoumriea...............

Total 1910
Total 1909
Total 1908

Silver.
Great Britain 1.------
France
Germany
West Indies.
Mexico -

Reports of Clearing Non-Member Banks.—The following is
the statement of condition of the clearing non-member
banks for the week ending Sept. 17, based on average
daily results:

We omit two ciphers (00) in all thesefigures.

Loans,
Disc’ts
and

Invest¬
ments.

Legal
Tender
and
Bank
Notes.

Deposit with

Banks. Capi¬
tal.

Sur¬
plus.

Specie. Clear¬
ing

Agent.

Other
Banks,
&c.

Net
Deposits.

N. Y. City
Boroughs of
Man.ABrx. $ S $ $ $ $ $ $
Wash. H’ts 100,0 270,6 1,255,5 138,6 48,1 153,5 16,5 1,247,4
Century ... 250,0 160,2 1,387,1 19,2 198,6 40,9 139,3 1,437,1
Colonial ... 400,0 362,5 4,797,1 764,1 454,5 680,7 1,128,5 7,160,8
Columbia _. 300,0 751,7 6,097,0 563,0 520,0 894,0 66,0 7,041,0
Fidelity ... 200,0 175,5 916,9 89,2 62,5 193,8 927,6
Jefferson. __ 500,0 521,3 3,186 1 249,0 248,6 133,2 284,1 3,414,8
Mt. Morris. 250,0 1313,8 2,514,3 484.9 29,5 495,5 80,8 3,384,9
Mutual.... 200,0 |371,3 3,436,4 33,6 663,0 508,1 5,3 4,029,7
Plaza .... 100,0 1463,8 3,984,0 320,0 412,0 831,0 4,973,0
23d Ward- 200,0 106,5 1,868,3 171,0 67,0 321,1 2,220,3
Union Exch 1,000,0 952,4 8,379,0 1,057,0 1,000,0 163,1 8,091,9
Yorkvllle .. 100,0 451,8 4,177,3 61,5 786,6 346,6 259,4 6,481,8
New Neith’d 200,0 265,5 2,209,0 273,0 91,0 233,0 5,0 2,407,0
Bat.Pk.Nat. 200,0 166,8 1,418,9 218,4 37,1 102,1 1,269,3
Aetna Nat. 300,0 317,7 2,135,9 467,2 27,6 55,9 9,2 2,029,0
Borough of

Brooklyn.
Broadway . 200,0 513,3 3,067,2 27,1 465,4 426,2 459,7 3,862,5
Mfrs.’ Nat. 252,0 831,9 5,422,2 318,0 304,6 928,8 149,4 5,996,4
Mechanics'. 1,000,0 815,4 11,254,0 354,0 1,305,8 1,491,4 241,6 14,673,8
Nassau Nat. 750,0 1,010,4 6,921,0 599,0 301,0 1,657,0 7,619,0
Nat. City.. 300,0 601,8 4,003,0 97,0 633,0 579,0 162,0 5,002,0
North Side. 200,0 139,0 2,049,6 124,7 109,1 337,2 110,0 2,469,5
First Nat.. 300,0 611,0 3,292,0 342,0 77,0 625,0 38,0 3,184;o
Jersey City.
First Nat.. 400,0 1,251,8 5,333,6 303,6 360,8 2,760,9 144,0 7,334,8
Hud.Co.Nat 250,0 761,9 3,119,9 133,1 35,4 375,5 108,1 2,874,7ThirdNat.. 200,0 394,5 2,075,9 53,3 116,6 645,9 50,3 2,525,5Hoboken.
First Nat.. $20,0 623,3 3,097,8 130,2 26,2 155,9 144,0 2,808,1Second Nat. 125,0 245,9 2,742,7 97,2 88.9 57.7 159,9 2,78713
Tot .Sept.17 8,497,0 13,421,6 100141,7 7,478,9 8,259.9 15,193,0 3,761,1 116153,2Tot .Sept. 10 8,497,0 13,421,6 99,659,8 7,324,2 8,283,0 13,664,4 3,720,3 114304,0Tot.Sept. 3 8.447.0 13,131,6 99,539,1 7,289,0 8,046,9 13.039.8 3,522,6 113245,4

Boston and Philadelphia Banks.
the weekly totals of the Clearing
and Philadelphia.

—Below is a summary of
House banks of Boston

For Week. 1910. 1909. 1908. 1907.

Dry goods
General merchandise.

Total
Since January 1.

Dry goods
General merchandise

Total 37 weeks

$3,357,539
12,579.334

$3,246,179
14,281,003

$2,768,853
8,222,391

$3,878,250
11,443,965

$15,936,903

$112,964,926
548.021.953

$17,527,182

$121,476,944
488,486,497

$10,991,244

$86,211,917
352,814,607

$15,322,205

$136,713,613
494,761,764

$660,986,879 $609,963,441 $439.026.524j$631,476,277
The following is a statement of the exports (exclusive of

specie) from the port of New York to foreign ports for the
week ending Sept. 17 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1910. 1909. 1908. 1907.

For the week
Previously reported

Total 37 weeks

$14,182,125
455,290,483

$11,026,442 $12,243,568
421,844,658 444.459,098

$13,093,264
435.144.676

$469,472,608 $432,871,100 $456,702,666 $448,237,940

The following table shows the exports and imports of
specie at the port of New York for the week ending Sept. 17
and since Jan. 1 1910, and for the corresponding periods in
1909 and 1908:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold.

Great Britain.
France •

All other countries.

Total 1910
Total 1909.—
Total.1908.

Exports.

Week. Since Jan. I

$200

$200
25,250

$516,812
26,500

1,810

200

$545,322
792,910
607,682

$32,150,000

4,455
3,283,532

9,243,166
41,900

$44,723,053
76.684,442
47,141,800

$29,027,145
1,664,600
476,346
67,218

"'"40",7 55
6,605

$31,281,669
33,096,903
30,540,669

Imports.

Week.

$14,827

8,119
647

49,452
6,000

$79,045
75,368
105,944

$170

7,771
52,690

674
25,790

$87,095
46.691
90,586

Since Jan. 1

$13,469,736
3,438,577

314
350,385
232,139

1,750,528
880,718

$20,122,397
6,800,476
13,356,160

$13,344
1,464
12,374
65,769

1,298,871
1,053,780
1,000,520

$3,446,122
3,586,669
2,646,357

Of the above imports for the week in 1910, $5,125 were
American gold coin and $7,453 American silver coin. Of
the exports during the same time, $200 were Ameri¬
can gold coin and $200 were American silver coin.

gatiMtig and ffiuaticial.

INVESTMENT SECURITIES
Our eight-page circular No.687 describes several Issues of sound

Investment bonds yielding about 4H to 6 H%.

Spencer Trask & Co.
43 EXCHANQE PLACE. - - - NEW YORK

Branch offices: Chicago, Ill., Boston. Mass., Albany. N. Y.

WHITE, WELD & CO.
Members New York Stock Exchange

5 NASSAU STREET. THE ROOKERY.
NEW YORK CHICAGO

BANKING and EXCHANGE of every description In connection with

EXPORTS & IMPORTS

International Banking Corporation
60 Wall St.. New York. CAPITAL & SURPLUS. $6,600,000

BRANCHES and AGENCIES throughout the WORLD.

THE INTERNATIONAL BANK

Organized tinder the Laws of N. Y. State. 60 Wall St.. New York
Accounts Invited. Interest paid on Term Deposits.

THOMAS H. HUBBARD. Pro ide
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TFaZZ Street. Friday Night, Sept. 23 1910.
The Money Market and Financial Situation.—The most

important event of the week affecting railway security values
was undoubtedly the ruling by a Federal CircuitCourt Judge
in Minnesota that laws intended to regulate railway traffic
rates in that State are unconstitutional. This ruling is, of
course, not final, but it shows how such legislation is regarded
by high judicial authority, and strengthens the belief that
the claim of the railroads that they have a right to fix rates
on a remunerative basis will be upheld by the highest author¬
ity in the land.
Other than this, nothing of importance has developed this

week affecting business in Wall Street, and the latter has
been dull and generally uninteresting. The bond market
continues to attract increasing attention, however, as noted
last week, and some high-grade issues show a decided ten¬
dency to advance. Reports of the iron and steel industry
are rather unsatisfactory, although somewhat conflicting as
to future prospects. We fancy there will be a marked in¬
crease in activity at Pittsburgh, Cleveland and elsewhere
when the railroads are again buyers of iron and steel products
in normal quantities, and this will doubtless come to pass
when the ground taken by the Minnesota Judge referred to
has been adopted by the public generally.
Saturday’s bank statement showed a decrease of over 6^

million dollars in the surplus reserve, the latter then stand¬
ing somewhat above $21,000,000, and money market condi¬
tions at home and abroad remain practically unchanged.
The open market rates for call loans at the Stock Exchange

during the week on stock and bond collaterals have ranged
from 13^2 to 2%. To-day’s rates on call were 1%@2%.
Commercial paper quoted at for 60 to 90-day
endorsements, 5@6% for prime 4 to 6 months’ single
names and 6M@6^£% for good single names.
The Bank of England weekly statement on Thursday

showed a decrease in bullion of £617,748 and the percentage
of reserve to liabilities was 53.36, against 53.42 last week.
The rate of discount remains unchanged at 3%, as fixed

June 9. The Bank of France shows an increase of 2,475,000
francs gold and 1,475,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1910.
Averages for
week ending
Sept. 17.

Differences
from

previous week.

1909.
Averages for
week ending
Sept. 18.

1908.
Averages for
weekending
Sept. 19.

Capital
%

132,350.000
193,297,900

1.273.861.100
45,191,300

1.282.365.100
1.702,800

275,525,500
68,528,800

344,054,300
320,591,275

$ %
127,350,000
176,190,400

1,327,573,600
51,717,300

1,355,385.500
1,713,700

274,439,100
71,998,800

346,437,900
338,846,375

$
126,350,000
161.115.900

1,318,152,800
54,441,600

1.412,563,500
9,316,700

323.694.900
79.664.500

403,359,400
353,140,875

Surplus
Loans and discounts..
Circulation..

Inc. 12,073,400
Inc. 330,900
Inc. 5,887.000
Inc. 38,400
Dec. 5,240,100
Inc. 332,200

Dec. 4,907,900
Inc. 1,471,750

Net deposits...
U. S. dep. (lncl. above)
Specie
Legal tenders
Reserve held
25% of deposits

Surplus reserve

Surplus, excl. U. S. dep

23,463,025

23,888,725

Dec. 6,379,650

Dec. 6,370,050

7,591,525

8,019,950

50,218,525

52,547,700

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

Foreign Exchange.—Trading has been quiet, at steady
rates, during the week, with slightly firmer quotations at
the close. More interesting developments are looked for
next week.
To-day’s (Friday’s) nominal rates for sterling exchange

were 4 843^ for 60-day and 4 863^ for sight. To-day’s actual
rates for sterling exchange were 4 8365@4 8375 for 60 days,
4 8620@4 8625 for cheques and 4 8655@4 8660 for cables.
Commercial on banks 4 83 34@4 8334 and documents for
payment 4 83 34@4 83%. Cotton for payment 4 82
4 8334 and grain for payment s 83%@4 84.
To-day’s (Friday’s) actual rates for Paris bankers’ francs

were. 5 20% less l-32@5 2034 for long and 5 1834@5 1834
less 3-32 for-short. Germany bankers7 marks were 94 11-16
@9434 for long and 95 3-16 less 1 32@95 3-16 for short.
Amsterdam bankers’ guilders were 40 28@40 30 for short.
Exchange at Paris on London, 25fr. 2234c.; week’s range,

25fr. 2334c. high and 25fr. 2234c. low.
Exchange at Berlin on London, 20m. 43%pf.; week’s

range, 20m. 45pf. high and 20m. 43%pf. low.
The range of foreign exchange for the week follows:
Sterling Actual— Sixty Days. Cheques. Caides.

High for the week 4 83% 4 8630 4 8665
Low for the week
Paris Bankers’ Francs—

4 83% 4 86 4 8630

High for the week
Low for the week

5 20 less 1-16
5 20% less 1-16

5 18% less 3-32
5 18H less 1-16

5 18% less 1-32
5 18% less 1-64

Germany Bankers’ Marks—
High for the week 94H 95 3-16 95 5-16 less 1-32
Low for the week 94% 95% less 1-32 95 3-16
Amsterdam Bankers’ Guilders-

High for the week 40 08 40 31 40 35
Low for the week 40 04 40 27 40 31

The following are the rates for domestic exchange at the
undermentioned cities at the close of the week: Chicago, 10c.
per $1,000 discount offered. San Francisco, 40c. per $1,000
premium. New Orleans, commercial, 75c.@$1 per $1,000
discount; bank, $1 per $1,000 premium. Charleston, buy¬
ing, par; selling, 1-10 premium. Boston, 10c. per $1,000
discount. Savannah, buying, 3-16 discount; selling, par.

St. Louis, par. St. Paul, 20c. per $1,000 premium. Mom*
treal, 62%@46%c. per $1,000 discount.
State and Railroad Bonds.—Sales of State bonds at the

Board include $22,000 New York Canal at 10434 to 104%
and $10,000 Virginia 6s at 45.
The market for railway and industrial bonds shows a little

more activity, the daily transactions having increased to
somewhat more than 234 millions, par value, and these
include a relatively larger number of issues. The market
has also been firm, an advance varying from minor fractions
in most cases to a full point in a few having been recorded.
The notably exceptional features are Brooklyn Rapid

Transit ref. conv. 4s, which are 134 points higher than last
week, and Chesapeake & Ohio temp. conv. 434s and Rock
Island 4s, which are up 134- Southern Pacific 1st ref. 4s,
on the other hand, have sold lower than last week’s closing
price, although the last sale left them without net loss. ,

United States Bonds.—No sales of Government bonds
have been reported at the Board this week. The following
are the daily closing quotations; for yearly range see third
page following.

Interest
Periods

Sept.
17

Sept.
19

Sept.
20

Sept.
21

Sept.
22

Sept.
23

2s, 1930 registered
2s, 1930 coupon
3s, 1908-18 registered
3s, 1908-18 ...coupon
4s, 1925 ...registered
4s, 1925 .coupon
2s, 1936-Panama Canal regia
2s, 1938.Panama Canal regis

Q—Jan *100%
Q—Jan *100%
Q—Feb *101%
Q—Feb *101%
Q—Feb ,*114%
Q—Feb *115
Q—Feb >100%
Q—Nov ,*100%

*100% *100%
*100% *100%
*101% *101%
*101% *101%
*114% *114%
*115 ,*115
*100% *100%
♦100% *100%

*100% *100%
*100% *100%
*101% *101%
*101% *101%
♦114%*114%
*115 *115
*100% *100%
*100% *100%

*100%
*100%
*101%
*101%
*114%
*115
*100%
*100%

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

Railroad and Miscellaneous Stocks.—The stock market
was generally steady to firm during the first two days of the
week. A favorable view of the judicial decision referred
to above was the cause on Wednesday of an upward move¬
ment of prices and the most active market of the week. A
reaction from the high level then reached has since occurred
and quotations at the close, to-day are an average of a point
or more below the highest.
The roads operating in Minnesota naturally responded to

the influence of the decision mentioned with considerable
force. Northern Pacific, when at its highest, showed an ad¬
vance of 534 points, Great Northern 434 and St. Paul 3.
Union Pacific and Reading also were up 4 points, Southern
Pacific and New York Central 3. Some of the above hhve
been relatively prominent in the decline.
The miscellaneous list has been irregular. Some of the

copper stocks have shown a good deal of strength, Tennessee
Copper closing with a net gain of 334 points and Utah Copper
nearly a point. The U. S. Steel issues have not been much
affected by the general tendency of the market, but close
fractionally higher. Sugar Refining has declined a point
on limited transactions.
For daily volume of business see page 779.
'The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow;
STOCKS.

Week ending Sept. 23.
Sales
for
Week.

Range for Week. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.

Am Brake Shoe A Fdy..
Amer Teleg A Cable....
Comstock Tunnel
Evansv A Terre Haute..
EI du Pont Pow, pref. _
General Chemical.

200
100

1,500
600
25
100
200
100
100
250
100

86 Sept 19
71 Sept 20
23c. Sept20
60 Sept 17
85 Sept 20
95 Sept 23
24% Sept 22
38% Sept20
19 Sept 23

290 Sept 21
111 Sept 23

86% Sept 23
71 Sept 20
24c. Sept 19
61 Sept 20
85 Sept 20
95 Sept 23
24% Sept 22
38% Sept 20
19 Sept 23
r90 Sept 21
111 Sept 23

85% July
71 Sept
23c. July
55 Sept
84% Aug
93 June
24% Sept
35 Feb
18 Sept
81 July
110 April

90% Junet’
77 Jan
36c. Jan
61 Sept
88 Jan *
110 Jan
24% Sept
38% Sept'
28 Jan
90 Sept
114 Moh

New Orleans Ry A Light
Nor Ohio Trac A Light.
Peoria A Eastern
South Porto Rico Sugar.
Preferred

Outside Market.—Activity in the outside market this week
was confined to a few issues, business elsewhere being of small
proportions. Price movements were, without definite trend
and changes with a few exceptions either way, nominal.,
British Columbia Copper moved up from 534 to 5J4 and down
to 534, with the close to-day at 534- Chino Copper was
active, and after falling from 1634 to 1634 advanced to 1734
and to-day to 1734* First National Copper improved from
3 13-16 to 4, reacted to 334 and sold to-day up to 3 15-16.
Giroux weakened from 634 to 6 9-16 and rose to 6J4, finish¬
ing to-day at 634- Greene Cananea fluctuated between 634
and 6J4 and was traded in to-day at 634- Mason Valley
after a fractional recession from 834 to 8 5-16 developed ex¬
ceptional activity and sold up to 9 34. It reacted subsequent¬
ly to 8% and closed to-day at 9. Miami Copper was also in
good demand, and advanced from 1834 to 1934- Ray Con¬
solidated was well traded in and gained 134 points to 19%,
but fell back again to 18, resting finally at 1834- El Rayo
improved from 334 to 3 13-16. Kerr Lake weakened from
634 to 634 and recovered to 634* La Rose Consolidated
eased off from 334 to 3 11-16 and advanced to 3J4, the close
to-day being at 3 13-16. Nipissing was more than ordi¬
narily active and moved up from 1134 to 11 5-16 and down
to 1034. In miscellaneous securities American Tobacco lost
8 points to 397. Intercontinental Rubber was comparatively
quiet and fluctuated between 2934 and 3034* the close to-day
being at 29%. Standard Milling common gained over a
point to 17 34* Standard Oil, iiyith the exception of one day,
when sales were made at 599, was traded in uniformly at
600. In bonds, Western Pacific 5s moved up from 9434 to
95, down to 94 and closed at 94%.
Outside quotations will be found on page 779.
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OCCUPYING TWO PAGES

STOCKS—HIGHEST AND LOWEST SALE PRICES.

Saturday
Sept if Monday

Sept 19
Tuesday
Sept 20

, *27 86
•65 72
97% 98*4

*9972 100%
*109 112
104% 104%
*87 89
75 7534
18912 1 8938
*62 67l2
*250 300
74%
*27

*22
*45l2
120
*14412 148
14334 14334
*201 210
*183 150
*140 165
*212 3l2

747g
3014
6512
24
4012

12012

*70 75
*9812 110
53
*7H2
*69
162
*490
30
71

*10

*8
*41
*31*4

53
72ls
71i2
162
520
30
71
62
12
23
25
43
33

12312 1237g
6512 55%

*90 97
96
125

*129
208s
63l2
16%
2912
*70
2812
*62
*15
*35
*8612

*141
134
2312

*40
131*8 13212
*143 148
88I4
3U2

♦615s
62 ,

*123
*891*
32
112
*61
*100
*80

*150% 166
*145 146%
*40 4034
9612 9612
*83 89
112*4 113%
*97 108

131
21%
6612
16%
297g
78%
2812
68
18
40
68
143
134
23%
49

88I4
31l2
6312
52
130
71
32

1125S
63
110
93

*27 35
*65 72
9712 98%
100% 100%

♦108 112
103% 104%
*88 89
74% 75%

190
*61
♦250
74%
*27
*....
♦22
45%
1197g 121U
*144% 146
144 144
*201 210
*130 150
*140 165
*2% 3%

190%
67%
300
74%
30%
6512
23%
45%

*70 76
*98% 110
63
*71*4
*69%
*159
*490
§29%
71%

*10
*19
25

543
*31%

53
72%
71%
164
620
30%
7178
52
12
23
25%
43
33%

123% 123*4
55% 557g

*80
*98
128
*93
*101
140
*86
*92
307g
63
*60
*38%
*21
*57

110
114
128%
94
116
1407g
88
94
31%
63
66
39*4
24
59

1127g 113%
*22
51%
*25%

9%
*7
23%
51%

*110

23
51%
26
9*4
8%

23%
52%
111

164% 165
*89% 90%
*26
*55
*10%
35%
•42*4
68
*412
*8
*6
*49

30
58
16%
35%
44%
68
5%
10
7
53

♦90
♦—

129"
20%
54%
*16
80%
*70
27%
*62
*15
*35
*67

♦141
134% 134%
*23 24%
*40 49
132% 132%
*140 150
*87%
31%
*61%
52%

*123
*69
31

97
96

125

129“
21%
55%
1634
30%
78%
27%
64
18
40
69

144

I Wednesday
Sept 21

*27 35
*65 72
977g 98%
100% 100%

*109% 111
10334 1
*86 89
74% 75%

1897g 190%
*62 67%
250 250
74% 75%
*27 30%
*.... 65%
22% 22%
$45% 45%
120% 121%
146 146
144% 14434
*201 210
♦133 150
♦140 165
*2% 3%

*7l7g 75
*98% 110
*53
72
*69%
*159
495
30
7134

*10
*19
25%
43
*31

55
72%
71%
162
495
30
71*4
52
12
23
25*4
43%
33%

123% 124%
54% 56

*90 97
96
125

89%
31%
63%
52%
130
71
31*4

112% 112*4
61% 61%

*100
*80
*151
*145
*40
*96%
*83

110
93
156
146%
41
97%
89

112% 113%
*97 108

129
21
55%
16*4
30
78%
29*4
64%
18
40
69

128
197g
63%
*16%
30
*70
*2712
*62
*15
*35
*66
142% 142%
135 130%
23% 2334
*39 49
13l7g 132%
*145 148
£86% 86%
31% 31%
*61% 63%
52% 53%

*123 130
*69 72
*31% 32
112*4 113%
61% 61%

*100 110
*80 93
*151 156
*145 146%
*40% 41
96% 96%
*83 89
113% 114%
*97 109

*27 35
*65 72
98% 9934
100 100%
111 111
104% 105%
*86 89
74*4 75*8 75 75%

190 190*4 190% 190%
*62 67% *62 67%
*230 280 *230 280

74% 75% 75 76
*27 30 *27 30
* 64*4 *_ _ 65%

22% 23% 23 23
45 46*8 46 46

120*4 122% 121% 123
147 147 147 147
146 146*4 145% 145%

*201 210 *201 210
*133 150 *133 150
*140 165 *140 165
*2% 3% *2% 3%
*5 8
*71 75
*99% 110
53

♦70
*68
162
*490

297g
71%

*l6“
23
25%
43%
*31

53
74
72
162
515
30%
71*4
53
12
23
26
43%
33

123% 127%
54% 56
13
*90
*....

128“
20»4
54%
*16%
*29
*70
*2712
*62
*15
*35
*66%
144
136
23%
40

97
96
125

128%
21
55%
16*4
2934
78%
29*4
64%
IS
40
69%

144
136
23%
45

132% 132%
148 148

*80 110 *80 110 *80 110
*98 114 *90 114 *98 114
127% 128% 128 128*4 128% 129%
*93 94 *93 94 *93 94
*101 116 *101 116 *101 116
139% 140% 139% 141% 140 143%
*86 88 *86 88 *86 88
*92 94 *92 95 *90 95
30% 30% 30*4 31 30% 81%
64 64 62 62 62 63
*60 69 *55 65 *59 65
39 39 39 39 39% 40
*21 25 *21 25 *21 25
*57 59 57% 57% 58% 58%
112% 113% 113% 114% 113*4 115%
22% 22*4 23 23% 23% 23%
*50 51*4 62 52% 53 63%
*25% 26% *25% 26% *25% 26%

9 934 9*4 9*4 9% 10
*7 9 ♦7 8% *7 8%
23 23 23 23% 23% 23%
61*4 51*4 52 52% 61% 52

♦109 111 110% 110% §110% 110%
163% 164% 103% 165*4 164*4 167%
90 90% 90*4 90*4 90 91
*26 30 *26% 32 *27 30
*55 58 *55 58 *55 57
16% 16% 16% 16% 16% 16%
34*4 35 34*4 35% 35% 36
*42% 44% *43 44% 44 44%
68 68 *67% 68% *67% 68%
*4l2 6% *4% 5% 5% 6%*8 10 *9 10 *8 10
6 6 *6 7 *6 7

*49 54 *49 53 *49 63

*85%
31%
*61%
53
130
*69%
31
113
*61

♦100
*80
*151
*144

40%
97
*83
114
*97

87%
3178
63%
53%
130
70%
31*4
114%
62
110
93
156
148
40%
97
89

11734
110

Thursday
Sept. 22.

*25 35
*65 72
98% 99%
100% 100%
*110 112%
104% 105*4
*86 89

*72 75
*99% 110
*52% 54%
§72
*68
*162
*495
30%
71*4

10
22*4
25*4
43
♦32%
126% 128
557g 65%
14% 14%
*90 97
*.... 90
*120 126

72
72
164
510
30%
71*4
53
10
22*4
26
43
33%

*128*4 129*4
20% 21
54%
*16
30%
*70
*28%
*62
♦15
*35
*6612
*143
*135
23*4

132% 134
*147 150
*85%
31*4
♦61%
53%

*125
*69%
*31
£112% 113%

61*4 61*4
*100
*80
*150
*145
40%
97
*83
116% 117%
*97 110
*80 110
*98 114
128% 129%
*93 94
*101 116
141*4 143%

Friday
Sept. 23.

*25 35
*65 72
98% 98%
100% 100%
109 109%
104*4 105
*86 89
74% 75%

190 190%
*62 67%
250 251
74% 75%
*27
*---.
23
45%
120
*145
145
*201
*133
140
*2%

30
65%
23%
46
121%
147
145
210
150
165
3%

*71 75
100% 100%
*52% 54%
*72
*69
*102
*495
§30%
*71
51
*10
*21
25*4
42*4
*31%

74
72
165
675
30%

l\
12
22%
25%
42*4
33

125% 126%
55 55

*90

*-...

*128"

97
96
125

65
16%
30%
74
29
64%
18
40
69

144
140
23*4
49

86*4
31%
63%
53%
135
70%
31%

110
93
150
148
40%
97
86

20% 21%
54 57%
*16 16%
80%
*71

30%
73

*28 29
*02 64%
*15 18
*35 40
*66% 69

*86
*93
31
63
*00
39%
*21
*5712

88
94%
31*4
63%
65
40
25
59

114% 115%
23*4
53%
26%

10!l

23
53%
26%
10
*7
23 23%
51 52

♦110% 111
165*4 167%
91 91%
28 28
*55 57
16*4 1634
36%
44
*67%
*4%

\
*49

36%
44%
68%
5%
10
6%
52 j

86%
31%
63%
53%
135
71
31%

*141 .143
138 138
23% 23*4
*40 49
133*4 133*4
*146 150
86%
31%

♦61%
53%

*123
*69%
*31
111% 112%
*60 63
*100 110
*80 93
*151% 152*4
*145 148
40% 40%
96% 96%
*83 89
115 116%
*99 110
*80 110
*98 114
128% 129
*93 94
*101 116
141% 144%
86% 86%
94%
30%
*62
*55
*39
*21
*67*4

Sties of
the

Week
Shares.

29,600
914
600

7.265

li‘500
4,250

475
30,625

1,100
725

25.050
300

2.100

X

100
600
500

'■■466
i.fso
1,570
100
500
200

3,300
735

22,200
2,550

47

1.400
83.850
94.600

100
1.400

200

700
1.647
1,160
400

2,560
100
300

1,600

2,200
100

2,300
11,910

400

A. Railroadsnn Arbor ....
Do pref....

Atch Topeka A Santa Pe
Do pref

Atlantic Coast Line RR.J
J>a!t!more A Ohio.,.
Brooklyn Rapid "franJtl
( Canadian Pacific.......
v>anada Southern..._.
Central of New Jersey...Chesapeake A Ohio
Chicago A Alton HR....Do pref
Chic Gt Wesi trust ctfa."
Do pref trust ctfs

Chicago Af!lw A St Paul—Do pref............
Chicago A North Western
Do pref. ...Chic St P Minn A Omaha
Do pref

Chic Un Trac ctfs stmpdDo pref ctfs stmpd....aeve Cin Chic A St L—Do pref.
Colorado A Southern....
Do lrt preferred......
Do 2d preferred

I^e!aware A Hudson..JL^eiaware Lack A West.
Denver A Rio Grande...
Do pref.—........

Detroit United.........Duluth So Shore A Atlan
Do pref .....

Ert8Do 1st pref ...
Do 2d pref........

Great Northern pref.....
Iron Ore properties...Green Bay A W, deb ctfB

TXavana Hoctrio.
XI Do pref ...
Hocking valley...

Do pref
Illinois Central...,..XInterboro-Metropolltan .

Do pref
fowa Central. _
Do pref

\T O Ft S A M tr cfs, prefXxansas City Southern..
Do pref..... ...

94%
31
64
65
41
24
59

113% 114%
*2214 23%
§52%
25*4
10
*7

50*4

52%
26
10
8%

23%
61%

110% 110*
165%
90%
*28
*55
*16
35%
44
*67%
*4%
*9
*0
*49

10*2
66*8
91
29
57
16%
35%
44
68%
5%

11
7
52

300
1,800

47,925

19,978

474,400
200
300

13,760
2,700

1,325

400
50,450
2.850
700
500

4.000

1.200
2.550
240

256.900
1.900
100

1,700
2.800
600
200
100
200
300

Lake Erie A Western...Do pref...........
Long Island ...

Louisville A Nashville
\fanhattan Elevated
Minneapolis A St Lou's
Do pref

Minn St P A S S Marie
Do pref.. ...

Do leased line ctfs....
Mo Kansas A Texas
Do pref.............

Missouri Pacific......
Nash Chatt A St Louis,at Rys of Mex 1st pref

Do 2d pref
N Y Central A Hudson
N Y Chic A St Louis
Do 1st pref...
Do 2d .pref

N Y N H A Hartford....
Subscription receipts e.-

N Y Ontario A Western.
Norfolk A Western.
Do adjustment pref

Northern Pacific ...

|>aciflc Coast CoI Do 1st pref... •
Do 2d prel. ...

Pennsylvania ...

PItt'b Cin Chic A St L—
Do pref

Reading1 1st pref .....

2d pref .....

Rock Island Company...
Do pref ...

St L A San Fr. 1st pref..Do 2d pref.. ...

St Louis Southwestern...
Do pref

Southern Pacific Co
Southern v tr cfs stmpd.
Do pref do

rFexas A Pacific—
JLhird Avenue (N Y)
Toledo Railways A Light
Toledo St L A Western..

Do pref... ....

Twin City Rapid Transit
Union Pacific.........'Do pref.
Unit Rys Inv't of San Fr
Do pref..

Alfabash
VY Do pref
West Maryland Ry ....

Do pref........
Wheeling A Lake Erie..
Do 1st pref
Do 2d pref...........

Wisoonsln Central

Range Since January 1.
On basis of 10O-share lots

Lowest

25 Feb 2b
48% Feb 23
90*4 J’ly 26

197 J’ly _

102% J'iy 20
160% Seu 6
87% Sep 10
68% Feb
176‘4 Feb
60% J’iy 20
248 J’ly 28
65 Aug
23% J’ly J
64% J'nei.
19 J’lV 26
40 J’ly 2.
113*4 J’ne30
143 Sep 2
137% J’IY 26
203 J’ne 27
140 Apr 28

§160 Apr 25
2% May24
6% May24

70 J’ly 26
99 Sep 14
46 J’ly 26
70 j’ly 27
70 Aug
149% J’ly 26
490 J’ly 26
23% J’ly 26
62% J’ly 26
45 J’ly 11
10 J’ly _

17 J’ly £6

IP ft? 3
26% j’ly 27

118 J’ly 26
45 J’ly
11 Aug 10
88% J.i.1 20
94% Jan 26
102 May 6
86 Feb 7
124 Jly 26
14% Jl7 28
41% J iy 26
15 J’ne 30

Jly 26
Aug 2
J'iy 26
Aug 2
J’a®30
Aug 17

__ J’ly 1
131% J’ly 26
123 J’ne 30
23 J’ly 26
40 Sep 21
114 Jly 26
144 J’ne 6
£36% Sep 20
27 j’ly 26

J’iy -0
Jly 26
Jly 26
Feb 8

23% Jly 20
105% J’ly 26
55% May 4

§101 J’ly 8
82% Apr 28
149 Apr 28

,4143 J’ne 10
38% Aug 2
88% Jly 20
38 Feb 2
111% Aug 3
101% Aug 17

26
68
23
68
15
40
60

67
41
125
uo

105 Feb 14
122% J’ly 26
89 Jly 26
114 MchlO
130% J’ly 28
£85 Aug 24
87 J’ly 20
22% Jly 26
54 Jly 27
58 Aug 11
84%
18%
61% _

103% J’ly 26
18 J’ly 26
43 Jly 26
22% J’ly 26
6%J’no 1
5% J’ly 6
19 J’ly 26
42% Jly 28
103 Jly 26
152% jly 26
88% jly 26
23% J'OO30
47 J'n«30
12% jly 26
28% J’ly 26
40 Jly 26

Aug 15
Apr 28
J’ne 30
J’ne 30
Jly 26

07
3
8
4

44

Highest

81
185
G20
52
84
66

30 Mch
72% Mch
124% Jan _

104% Jan lo
137% Jan
119% Jan
94 Jan .

82% May2i
198% May25
70 Jan
312 Jan
92 Jan
66% Jan
69 Apr
86% Jan „

64% Jan 10

182% Jan
225 Jan
162% Feb 23

§170% Feb 18
5% Jan
12% Jan
92% Mch 18
104 Jan 15
66% Feb 26
83 Men 4

Jan 6
Jan 3
Mch 21
Jan 3
Jan 3
Jan 27

18% Jan
84% Jan
34% Jan
62% Mch
42 Mch
143% Jan
50% Jan .

18% Mch 21
97% Apr U
99 Jan 4
l247g Jly 14
101% J’ne 14
147 Jan 6
25% Jan 11
C27g Jan 12
80 Jan 8
64% Jan 3
80 Feb 18
44% Jon 8
71 Jan 4
25% Jan 5
62*4 Jan 3
70% Apr 14

159*4 Jan 5
139 Mch 8
53% Jan 4
80 Feb 24
145 Mch 3
156% Mch 2
92*4 Jan 3
61% Jan £
74% Jan 5
78% May23
139 Jan 8
70% Sep 16
82% Sep 14
128 Mch 9
67 May27

109*4 Jan »1
98 Jan 19
162 Mch 14

*151 Mch 11
50 Jan 6
108% Mch 21
91% Mch 16
145% Jan 8
118*4 Jan 12

118 jan 8
138% Moh 9
10-1%Mch 22
116 Mch 1
172% Feb 18
03% Feb 17
110% Jan 8
67% Jan 3
92% Apr 9
73 Jan 6
60 Jan 5
34% Jan 3
77% Jan 8

xl38% Jan 4
33% Jan 3
75 Jan 8
36*4 Jan 8
19% Jan 7
15% Jan 12
54% Jan
72*4 Jan
H7% Jan
204*4 Jan 3
103*4 Jan 7
42% jan 3
72*3 Jan 8
27% Jan 3
61 Jan 8
64%Mch 12
70% May19
10 Jan 2
23 jan
13% Jan
56%Mch

Range for Previous
Year (1909)

Lowest

20 Mch

y//g Jan
100% Jan
107% Jan
1031-* Feb
HI Nov
67 Jan

£165 Mch
60% Jan
’-.5 Feb

Jan
Feb
Nov
Dec
Dec
Feb
Mch
Feb
Mch
Apr

i, Jan
“Dec
Dec
Jan
Jan
Oct
Jan
Jan
Feb
Feb
Jan
Jan
Jan

2_.
66%
67%
70
81%
68%
141
158%
173%
208
148
166%
6U
7*4

68
100
51
76%
73%
167%
535
37%
79%
6000
14% Nov
28 Feb
22% Mch
38% Mch
28% Mch
136% Feb
66% Mch
13% Nov
39 Feb
83% Feb

,5*137 Feb
11% Mch
80% Mch
26*4 Nov
48 SeP
74% Feb
37 Feb
67% Feb
19% feb
48 Jan
59 Jan

xl2l Jan
137 Dec
61 SeP
si Mch
132% Jan
147 Apr
89 J ly
35% Feb
71 Feb
66 Feb
122% Jan
44% Apr
21 Dec
120% Feb
48% Mch
100 Feb
76% Apr

1154 Nov
*1471- Dec
42% Feb
84% Jan
85% Mch
133% Feb
76 Mch
100 Mch
88 Mch
126% Feb
86% Jan
104 Feb
US Feb
89 Mch
90 Feb
20% Feb
67% Feb
65% Mch
36 Feb
20% Feb
471* Jan
114% Feb
22 Feb
60 Jan
80 Feb
12% Dec
7 May
43 Feb
414*4 Feb
97 Jan
172% Feb
x94 Mch
30 Feb
60% Feb
15 Feb
41 Feb

6 J ly
16% J’ly
0% J'iy

857]| Jan

Highest

25 Mch

126% Oct
106*j J ne
143% Aug
122% J’iy
96 Apr
82% J’ne
189*8 Oct
70% K ov
323% Sep
91% Dec
74*4 Apr
78% Mch
37% Dec
64*4 Deo
165% Sep
181 Aug
198% Aug
§230 Aug

.18
7 Jan
18% Jan
83 >4 Deo
105 Men
08% Jan
86 May
84% Jan
200 May
680 Apr
54 Apr
90 Feb
71*4 Aug
21 Jan
36%Jaa
39 J ne
56*4 Aur
46 Aug
1677* Aug
SPSS?
108 Pec
100 Deo

94% J'n*
is$as?
63% Dec
36 Apr
62 Apr

fo%A&
75% Aug
29% Allg
64% J n«
71% Dec
102% Aug
153% Jan
65 Jan
90 J»u
149% Jan
164% Aug
04 Deo
50% Oot
7314 Oot
77% Aug
142 Deo
64 Dec
26% May
147*4 Aug
69 Nov
100 Feb
95 Nov
174*4 J’nt

*149*4 Dec
55% J’no
102 Dec
92% Jly
159% Aug
116U Deo
103 "Sep
115 Dec
151% Sep
99% Deo
116% Sep
173% Sep
96 Aug
117% Deo

Deo
>4 Deo
Deo
Sep
Deo
Deo
Aug

.. Aug
75% Deo
40% Aug
42% jan
15% Jan
54%
74%
116%
210
118%
47
77
27%
61*4

Sg
Deo
Aug
Aug
Sep
Sep
Deo
J’M

12% jan
25% Jan
15% Jan
637< Apr

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.
Banks

New York
Aetna
America H__
Amer Exch.
Audubon ...

Battery Pk.
BowervU...
Bronx Borol

gronx Nat.ryant Pk f
Butch A Dr
Qentury U—
Chase

bid Ask

176 180
575 600
230
100 115
115 125
375
300
195 205
155 I6.1
140 145
170 175
425 440

Banks
Chatham _.

Chelsea Exfl
Chemical ..
Citizens’ Ctl
City
Coal A Iron
Colonial H_.
Columbia jj.
Commerce .

Corn Ex fl—
East River.
Fidelity U_.
Fifth Aveil .

•Bid aud asked
t Sale at Stock l

Bid Aft
810 325
200

T 427% t427%
150 160
385
140
400
40J
1203 —

307% 315
115 125
165 175
4100 4500

Banks
Filth
First......
14th StU...
Fourth ....
Gallatin ...
Garfield ...
Germ-Am U
Germ'n Exl)
Germania H_
Gotham __

Greenwich ij
Hanover
Imp & Trad

Bid Ask
300 860
835 855
tl50
tl87

155

320 340
290 300
140 150
485 605
550 565
150 155

205255
615 625
540 560

Banks Bid AsJk Banks Bid Ask Banks BUI
Irving N Ex 200 210 Mutual 11 285 296 Prod Exch H 163JeffersonH— 175 185 Nassau 1i 240 Reserve ... 100
Liberty.... 625 New Neth’d 210 220 Seaboard .. 390Lincoln.... 400 425 NewYprkOo 900 Second .... 400ManhattanH 315 330 New York. $15 325 Sherman... 135Mark’t&Ful 250 260 N’ht &DayH 200 215 State A 275Mech&Met’s 240 245 19th Ward. 250 260 12th Ward.Mercantile . 150 100 Northern .. 105 23d Ward.. 140Merch Exch 160 170 PaclftcD.... 230 240 Union Exc. 105Merchants'. 170 180 Park ...... t355 1858 Wash H’ts H 275Metropolis Tl 390 410 People's U.. 250 275 West Side 4 600
Metropol 'nil 200 210 Phenix .... 190 200 Vorkvllie U. 5oOMt Morrtslf. 250 260 PlazaH.T. 625

Ask

its
in’

w
mi

— I*. ..Till . TlT. . J v.* * l‘*uus- vt^esstnaa snares, ideate Dan ns. a Ex-dividend-xchange or at auction this week. h first installment paid n Sold at private sale at this prloe. s 2d
and rlgnts. 0 Now stock,
paid. y3d paid.

Digitized for FRASER 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of

Saturday
Sept. 17

Monday
Sept. 19 .

Tuesday
Sept. 20

Wednesday
Sept. 21

Thursday
Sept. 22

Friday
Sept. 23

inr

Week
Shares

*250 *250 *250 *260 .... *250 *250
*8 1-ft!°°

1

*8 9 *8 8*2 *8 81ft *8 8*2 *8 81ft
*29 36 *29 36 ♦29 35 *29 36 *29 30 *29 35
62% 63% 62% 63% 62% 63% 62% 63% 62% 63% 6078 0178 79,355
44% 44% 44 44 44 44 43 43*4 *43 44 *43 44 600

*102 *102 104 *102 104 *102 104 *100 *102
36% 37 36*4 37 367s 38% 37% 39*2 38% 39% 3778 38% 22.150
*90 95 *92 96 *90 95 *91 95 *93 94% *91% 94

8 8 8 8 8 8*8 8 8*8 *7% 8% *778 8% 1,600
66% 66% *66% 68% 66*2 67% 66% 67 67 67% *66% 671ft 2,035
46 46 46*2 46% 46% 46% 46 47 46% 47 4678 46% 1,640

110*4 110*4 *110% 114% *110% 114 *110% 114% ♦110% 114% *110% 114% 100
*61 63 *61% 62% *61% 63 61% 81*4 61% 61% 61 61% 1.300

*101 103 103 103*2 *101 107 ♦103 105 *101 200
*225 250 *225 250 *225 250 ♦225 250 *225 250 $245 245 4
*3*4 4*2 4 4 *334 4*2 ♦4 4*2 *4 4% *4 4% 100
21 21 20 20% *20% 21 21 21 21% 21% 21% 21% 800
*18 19 18 18*2 17% 18 *17*4 19% *17*4 19% 18*4 I884 800
11% 11% *11 12*2 12 12 12 12 *11 12*4 *11 12 300
*30 33 *30 33 *30 33 *30 33 30 30% 2978 30 610
37*4 37*4 • 37 37% 37*4 37*4 36*4 37% 37% 37*4 ♦36% 37% 1,600

*104% 106% *104% 108*4 104% 104% *102*2 104*2 *102% *102*2 106 100
*4*4 5*2 *4% 5*2 *434 5*2 4*4 434 4% 4% *4% 5 200
*30*4 31% 31 31 *30*2 31% 31*2 32*2 29% 31 30% 30% 2,200
*85 85*j *84% 85*2 85% 85% *84*2 85% 85% 85% *85 86 200
65% 66% 6434 657s 65% 66% 65% 67 65% 66*4 65% 66 42,500

*101 102 *100% 101% *100*2 101% *101 101% 101 101 ♦100*4 101 100
*200 300 *200 300 *200 300 *200 300 *200 *200 . ~

*95 102 *95 100 101% 101% *95 105 *95 105 *95 100 100
*44 45 44 44 *42*2 45 42% 43*8 *42% 43% *42*2 43% 400
116*4 117 115 116 116 116% 116 117 *116 118% 116 116 2,000
*115 120 1167s 1167s *110 117 115 115 *114 120 *115 120 200
135 135 134% 135 134% 135 13478 135*2 135% 136% 136% 137% 7,570
9Z*2 92*2 *92 93 *92 * 93 92*2 9212 92% 93 92 92% 820
*27% 29 *27 287s 27% 28% 28% 28*2 28 28 *27% 28% 1,700
*94*4 96 *94% 96 95% 95*2 95*4 95*4 95% 95*4 *93% 93% 861
*38% 391ft *38 39 38% 39 *38% 39*2 38*4 38*4 38% 38*4 700
26% 27*2 27% 28% 27% 27% *26% 28 *26% 28 27 27*4 1,900
57% 69 69*8 59% 56% 58 58% 58% *58 58% 58% 58% 900
133 133 *132 136 *132 136 133 133 *133 138 *133 138 600

«£% 10% «4 »% *8% 10 *8*2 10 *8% 10 *8% 10 100
•28*2 30 *28*2 30 *28*2 30 *28% 30 *28% 30 *28*2 30
83 33 32*2 32% 32% 33 33 33*4 33 34% 33 33 3.100

*104 104% 1041ft 104*2 *104 105*2 *104 105*2 104% 104% 105 105 800
29% 29*4 29% *29 29% 29% 29% 2978 30 30 30% 1,500

*3*4 4*? *2% 4 4 4 4% 4% *4 6 4 4 300
129% 131% 130 131 130 131% 130% 131% 131 131% 130% 13078 17,660
14 14 *13% 14 13% 13% 1378 14% 137s 1378 13% 13*4 1,400
*72*2 75 *72*2 75 74 74 74 75 *74 76 *73 75 600
*66 63 $62 62 *56 63 •56 63 *58 63 *58 63 25
27lg 27% 26% 267s *26% 28 27*4 27*4 *27% 28lft 27 271ft 600
*22*4 35 *22*4 35 *22*4 35 *22*4 30 *22% 35 *22% 30
*33% 56 *53*2 59 *53% 59 *53% 59 53% 53% $50% 50% 239
*142 145 *142 145 *142 145 143% 143% 144 144 144 144% 500

8% 8*4 8*8 8% 8% 8% 8% 8% 8% 8% 8% 8% 20.180
*6% 97% *96*2 97% 97% 9734 9778 98 98 98 *96% 97 1,418
*118 120 120 120 120 120 *119% 120 *119% 120 119% 119% 310
*4% 5 *4*2 5 5 5 478 5 5 5 *4% 6% 1,300
15% 15% 15% 16% 16% !7% 16% 17 16% 17 16% 16% 6.450
*9% 10% *10 11 10*4 10% *10 11 10% 10% *10 11 300
•46 49 4718 47*8 47% 47*2 *46 49 47% 47% 47% 47% 500
40*2 40% 39*2 3934 39 39*4 40% 40% *39% 41 ♦39% 401ft 700
83% 83% *80 84 *80 84 84% 84% 84% 84% *82 58 300
100 100% 100*4 100% 100% 100% 100 100% 100 100 100 100% 1,400
*88 89% *88 89% 89 89 90 92*4 92*4 93 92*2 921ft 1,800
*73% 75 *.... 75 *73*2 75 *73% 75 73% 73% *73% 75 200
*112% 113 *112 114 *112 114 *112 114 *112 11378 113 113% 300
*120 !2l% *120 121% *120 121% 120% 1201ft *120 120% $120% 120«ft 140

14 14 *12 16 *12 16 *12 16 *13 15 *13 15 350
*80 90 *80 90 *80 90 *80 90 *80 90 *80 90
50*9 51 50% 507* 50% 50% 5078 52% 52 52 517. 517. 2,555

*102*2 104 *102*2 104 103 103 *102% 104 *102% 104 *102% 104 100
20 20% 20 20% 20% 20*8 20 20% 19*4 20 19% 20 5,400
•71 75 *71 74 *72 72% *72 74 *72 74 *73 74
*63*4 66 *64 68 *64 68 *64 66 65 66% 67 67% 1,100
J7% 27% 27% 28 28% 29*2 *28% 29% 29% 30% 29% 29% 3,900
*31% 35 *31*2 35 *31% 35 ♦31% 35 *31% 35 32% 32% 100
107*4 107*4 *106% 107*2 107*4 107% 107% 107% 107*4 107*4 *106% 107% 500
*87 90 *87 90 *87 90 *87 100 *87 100 *87 100 __

17 17 *16% 17 *16% 17 167t 1678 *16% 171ft *16% 171ft 200
*66 70 *66 71 ♦66% 71 *66 71 *66 67*2 ♦66 71
*33 34 *33 33% *33 33*2 33% 33% 33% 33% *33 33% 200
*93% 95 *93*2 95 *93*2 95 93% 93% *93% 94% *93% 94% 100
*160 162 $160*2 160l2 *160 162 *160 162 *160% 162 $160 160 57
*2 3 *2 3 *2 3 ♦2% 3 *2% 3 *2% 3

*fs 5% *278 5% *278 5% *278 5% *278 5% *278 5%
*30 32 *30 32 *30 32 •30% 32 *31 32 32 32 100
*89 99 *89 99 *90 99 *90 99 *91 99 *90 99 1

*30 30*2 *30 30% *30 31 30% 31 30% 30% ♦30 30% 500
91% 91% *91 94 $91% 91% 91% 91% $92 92 *91% 92 385
•54 56 *54 56 65*2 55*2 56 56 56 56 $57 57 320
•105 116 ♦105 116 $116 116 *105 116 ♦105 116 1114% 114% 108
28% 29% 29% 31% 31*2 32*2 31% 33% 32% 33% 31% 33% 28,560
*86 90 *85 90 *85 90 *85 90 *85 90 *85 90 -

m—m-wmm

*7 9 *7 9 *7 9 *7 9 *8 9 *8 9
*54 59 *54 59 *54 59 ♦54 59 *54 59 *64 59
•100 104 *102 104 *102 104 102 102 *100 104 *100 1021ft 400
•100 105 *102 105 *102 105 10378 104 104 104 *103 105 800
*15 16% *15 16% *15 161ft *15 16 *15 161ft *15 16*ft
*51 58 . *51 58 *51 58 56 56 *52 58

'

57*2 57lft 200
*99 108 *99 108 $99 99 *99 108 *99 108 *99 108 10
*70 71 *70 72 *69 71 *70 71 *69 70
*5% 7*2 *5% 7*2 *5*4 7*2 *5% 7% *5% 6 *5% 7
*16*2 25 *15% 25 *15% 25 *15*4 26 *15% 25 *15*2 25
*33*2 35 *33*2 35 34 34 34 34 34% 34*4 34 341ft 700
*107 108 ♦107 108 *107 108 107*8 107*8 *107 1071ft *107 107% 100
*67% 71 ♦671ft 71 *67*2 71 *67*2 71 *67*2 71 *68 71 •.

67% 67% 66% 67% 66% 68% 66% 68% 67% 68% 86*4 67*4 444,200
115% 115% 1151ft 1151ft 115*4 116% 115% 116% 116% 116% 118 116% 2,910
45 46 45% 4534 45*2 46*4 45% 451ft 45% 46 45% 46% 5.050
58 58% 58 58% 57 68 58% 581ft 58% 58% 58 68% 4.000

*122 125 ♦122 125 *122 125 124 124 124 124 $124 124 205
*.... 61 * 61 * 61 *.__. 61 *.... 61.... .....

m m mm ———m

-

•158 165 *158 165 *158 165 *158 165 ♦158 165 $165 165 10
64*4 64*4 64% 64% *62 64 *62 64 68% 66 651ft 66 8,200
*58*2 61 60 60% 60 61 60% 63 621ft 83 692 821ft 8,600
*112 125 *115 125 120 120 115 125 125 125 *115 180 400

NEW YORK STOCK
EXCHANGE

imiustnrJgc Miscellaneous
A dams Express.......
ixIlls-Chalmers ........

Do pref .....

Amalgamated Copper...
Amer Agricultural Chem.
Do pref.............

American Beet Sugar....
Do pref.............

American Can..........
Do pref.............

American Car & Foundry
Do pref...

American Cotton Oil....
Do pref ...

American Express......
American Hide & Leather
Do pref...... ....

American Ice Securities..
American Linseed ......
Do pref

American Locomotive
Do pref... .......

American Matt Corp....
Do pref

Amer Smelters Sec pref B
Amer Smelting* Refining

Do pref
American Snutf
Do pref..... .....

Amer Steel Found (new).
American Sugar Refining
Do pref

American Teleph A Teleg
American Tobac (new) ,pf
American Woolen .....

Do pref.............
fAnacondaCopper Par%25
Oethlehem Steel.......
D Do pref... .....

Brooklyn Union Gas....
Brunswick Term A Hy Sec
Butterlclc Co...........

Cientral Leather.......* Do pref .....

Colorado Fuel A Iron...
Col & Hock Coal A Iron.
Consolidated Gas (N Y).
Corn Products Refining..
Do pref..............

Crex Carpet
Distillers’ Securities Corp
Federal Mining A Smelt’g
Do pref.. i.ii..General Electric

dGoId field Con M.Por $10
Int Harvester stk tr ctfsDo pref stk tr ctfs...
Int Mer Marine stk tr ctfs
Do pref.............

International Paper I
Do pref*............

Internet Steam Pump...
. Do pref ...

Laclede Gas (St L) com
Mackay Companies
Do pref... .......

National Biscuit ......* Do pref ........
Nat EnameTg A Stamp’g
Do pref...

National Lead
Do pref...

dNev Cons Copper.Par $5
New York Air Brake....
North American Co, new
pacific Mall...........A adfle Tetep A Teleg..
People's Q L&C (Chid.
Philadelphia Co (PItt&b'h)
Pittsburgh Coal Co.....
Do pref
eased Steel Car. ...

Do pref.............
Pullman Company..
Quicksilver Mining ...

Do pref.... ....

r^r5^. Spring..
Republic Iron“&"steeiIII

Range Since January I
On basis of 100-Mars los

Lowest

26
1
3
13
8

26
■27
• 26

6
26

40
125
8
28

Qloss-O D<
d Steel A lx

Do pref
dTennesseeCopperParlZ5
Texas Pacific Land Trust

Do pref
U S Cast 1 Pipe A Foundr
Do pref ....

United States Express..
U S Realty A Improvem't
U S Reduction A Refining
- Do pref.............
United States Rubber...
Do 1st pref
Do 2d pref..........

United States Steel.....
Do pref.............

dfUtah Copper...For $10
Virglnia-CaroUna Ghem
Do pref

Virginia Iron Coal A Coke
Vulcan Dotinning
Do pref.

\X7eds Fargo A Co.....”

estern union Teleg..
S«600 Westingh'seElAMfg assen

Do 1st oref......

1249 J'ne 23
7% *

27 Aug
55% J’ly
35 J’ly
9914 Apr
24 j’ly
89 J’ly..
67* j'ne 30

62 J’ly 26
39*2 J’ly 26
109 J'neao
62% J’ly
101 Feb

$235 Aug
312 Sep
19 Sep
16% J’ly
ioi« J’ly-.
25% J 0630
29 J’ly “

10212 Aug
4% J’ly -
28i2 J'ne 30
82 J’ly 23
oi% J’ly 26
9814 J’ly 26

277 Apr 4
95% Jan 13
38 J’ly 26
114% J’ne 6
115 J’ne 6
126*4 J’ly 26
9012 J’ly 26
25% J ly 6
91% J ly 6
$33l2 J'lF 26
21 J'ne3C

Aug 10
J’ly 26
J’ne29

w J’ne s
2514 Jiy 26
9914 JLiy 27
22% J^F 26
3 Sep 12

122 J’lF 26
lli2 J’ne30
70*8 J’ly 26
55 Apr 20
25G J’ly 26
25 J’ly 14
53 Apr 5
134 J’ly 26
67h Se? 8
*83% Feb *
xl 17 Aug 11

4U J’ly 25
125s j ’ly 26
9 j'ly 1

41% j ly 26
365s J’lF 26
78*2 J’ly 26
93*4 J IF 29
7fl J’Jy 2b
71 j ly 27
100 Aug 3
118*4 J’ly 6
14 Sep 17
86% May 13
46% J’ly 26
101*4 J ly 26
$17% J ly 6
5» J'ne 6
63 J’ly 6
227* J’ly 26
30 J’ly 25
103 J’ly 26
84 Jly 6
13 J ly 26
6014 J^y 26
25 j ly 26
90 J’ly 27
155 J'ne 29
2% J’ne 27
2^ Aug 2
28 J’ly 26

*30*4 Sep 7
27 J'ne 4
82*4 J’ly 26
4S12 J’lF 30
114 J’ly 5
$19*4 J’*? 26
83 Feb 8
6 J'lF 5
65 J’lF 15
96 AUg 2
99*4 Aug 2
14*8 J’ly 21
49 J’ne28
95% J ly 26
64*4 J’ly 26
4 J*ne27
13 j’ly 8
27 Jly 26
99 Jly 26
59% J’ly 27
61% Jly 26
110I2 j’ly 26

t$39% J’ne30
47 Feb 3

J’ly 28
Apr 22
Feb 4
Feb
Feb _

.. Jly 26
49% J’ly 26
HO May 3

117
58
15
60
152
56

Highest

5270 Jan 5
15 Jan 8
54*4 Jan 6
9034jan 3
49 Jan 10
103 Jan 10
47% Jan 10
9512 J’ne 15
)37g Jan 3
81i2Jan 6
727g Jan 3
120 Mch 0
6934 Mch 'J
108 Apr 19
320 Jan 4

8% Jan
47?a Jan
29U Mch
17*4 Jan
4678 Jan
C2i2Jan
115 Jan .

8 Feb *8
48 Mch 21
907s Jan «
104 Jan 3
112*4 Jan 3
285 Apr 27
10112 Sep 20
G6 Jan lo

12S7s Feb 18
124 Feb 28
143% Feb 24
99*4 Mch 14
39l2Mchl8
104 Mch 7
$54 Jan 3
34 Jan 3
65 Jan 19
164i2 Jan
18% Jan
33 Jan
48*4 Jan
10914 Mch
50 Jan
92i2 Jan
100*8 Jan
23% Jan
86*8 Jan _

62% Feb 25
36*4 Jan 10
60 Mch 8
88 Jan 3
1607s Jan g
$819 Sep 13
1257s Jan lu
129 Jan
7i2 Jan
-4*8 Jan
16 Jan
6li2 Jan
645s Jan .

90*4 Jan 17
H6i2 Jan 10
93 Sep 22
7*14 Jan 10
115 Jan 5
125 Jan 17
28i2 Jan 8
96% Jan 18
895s Jan 4
11012 Jan 17
$21%Mayl6
95i2 Jan 3
84 Jan
4314 Jan
46i4 Jan
116*8 Jan
106i2 Jan
27*4 Jan
85 Jan
5l7f Jan
107i2 Jan ,

200 Jan H
37s Apr 6
57$ May21

5178 Jan 3
107 Jan 17
457g Jan 3
10414 Jan 3
86i2 Jan 3
118*4 Feb 1
$40*8 Jan 3
95 May 13
1314 Jan 10
73 Jan 17
122 Jan 3
1137s Jan 4
32 Jan 3
84 Jan 10
145 Jan 10
8414 Jan 4
II Jan 14
2*9% Jan
6212 Jan 3
116i2 Jan 10
84 Jan 3
91 Jan 3
125*8 Jan s
$6014 Jan 6
62i2 May27
139% Jan 4
73 Jan 8
125 Jan 15
80 Jan 6
95 Jan 4
7812Moh 4
82i2 Jan 3
130 Feb 24

Range for Previous
Year (1909

Lowest

8 a195

190 Jan
12*4 Feb
28 Feb
65 Feb
33it Jan
95i 2 Jan
20»4 Jan
82 Jan
7% Feb
71% Feb
44U Feb
107i2 Feb
42’s Jan
93 Jan

$205 Feb
6I4 Feb
34 Feb
18% Jan
12 Feb
29 Jan
49 Feb
109*4 Feb
5i2J’iy

38 Nov
80 Jan
77*4 Feb

101 Jan
225 Mch
95 Mch
347gFeb
115% Nov
118 Nov
125 Feb
U0i2 Feb
26 Feb
93*4 Jan

$37% Feb
18% Mch
47 Feb
H8 Jan
1778 Dec
2378 Jan
261* Mch
99*4 Apr
29 Feb
21% Feb

16U Feb
73% Feb
45 Jan
82U Feb
55 Mch
80 Feb
160*8 Feb

Highest

250 Nov
167| Aug
57*2 NOV
96% NOV
50 Aug
103 Aug
49% Aug
98 Oct
151,-1 Nov
86 J’ne
76% Nov
124*4 Aug
79% NOV
107% Nov

Dec
10 Sep
51% Aug
42% Apr
20 J’ne
47*4 J’ne
69% Aug 4

122 Aug
11% J’ns
69 Sep
92*8 Aug
1051ft NOV
116*4 Aug ’
$285 NOV
105 May
66% NOV :
136% Sep !
131 Apt «
145% Sep 1
104 May
40*2 Aug
107% j’ne:
$54% Deo j
36% Sep !
69% Sep !
164%Dot i
19% geo ;
37 NOV
51*4 Oot !
Ill Sep j
53 Deo
91% Dot /
165% Jan
26% J no
93% J no
63 Deo }
41% Jan ’
95% May
94 Aug

172*4 AUg
bi *»an
109% J*n
f*s

18*4 J iy
9% Mch

47*4 Moh
33% Feb
82% Jan
104 J’ne
70 Jan
69ift Jan
96% Jan
1181*
12% Feb
82 Jan
71% Feb
102% Apr
■*8o""Feb
72 Jan
29*8 Feb
45% NOV
101% Jan
99% Dec
10
40 Feb
80% Feb
96 Feb
169 Jan
l% Jan
3 Mch
82lft Mch
97% Feb
16% Feb
67% Feb
68 Feb
107% Feb
$33% Oct
80is Feb
9% Feb
66 Jan
115 Oct
*109 Sep

24% Feb
70 Mch
82 Feb
64 Feb
10 Mch
24 Feb
27 Feb
98 Jan
67ift Feb
41% Feb
107 Feb
$39% Feb
40% Feb
114 Jan
57 Feb
6 Feb
45 Jan

800 Jan
64 Feb
74 Feb
110 Mch

ue*4 £ee
128 Deo ;
9 Oct }
27% Jan j
19% Jan
69*4 AUg
54% NOV
91 Sep t

113% Deo
95% Nov
77% Deo «
120 SOP :
130 Sep 1
30% Dee
99% Sep
94 AUg
113*4 AUg
'97% NOV ,
87% Jno
48% NOV
64 Oo» j
120 Aug
103 Deo
29% NOV
87% Dot j
56 AUg
111% AUg ;
200 AUg!
9% JU i
10 May
64%Aug
109 Aug
491ft SeP
110*4 Jiy
94% Oct *
120 Sep
$49 Jan
93% J;iy
15% J’ne
81% J’ne
125*2 Deo
114 Deo
35*2 J’no
87% Aug
fill Doo *
87 Sep
17ift Jno
39% Aug
57% Aug,
123% Aug
89% Aug j
04% Oct
131 * Oct 1
$67% Nov;
56% Deo
12& Doe j
757* Sep
37% Nov
91% NOV

i670 Dee i
85% NOV
90 Aug
145 Sep

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.
Banks

Brooklyn
Broadway J
Brooklyn l.
Coney Isl'dT
First
Hillside^]
Homestead!
Mauufao’rs'
Mechanics'll
Montauk ..
Nassau ....

Bid Ask

375
no
155

290
125
115

415
2V5

_ _ — _ 150
245 270

Banks
Brooklyn

Nat City
North Side f
People's ...
Prosp’ctPk4!!
Terminal t|.

Trust Co's
N Y City

A;tor

gankers' Tr'way Tr.

Bid Ask

290 805
150 180
158
150 16J
.... 90

b80 360
620 650
145 150

TnutCo**
N rotly

Carnegie ..
Central Tr.
Columbia ..
Commercial
Com wealth
Empire ...
Equit’blo Tr
Farm Lo&T
Fidelity ...
Fulton ....

Bid

110
990
280
120
150
800
455
1650

290

Ask Trust Co’s
Guarity Tr.
Guardian Tr

Bid
790

Ask
810

Trust Co’s
N Y Trust.

Bid
640

Ask
655

Trust Co’s
Brooklyn

Bid Art

120 180 Savoy......
Standard Tr

90 105 Brooklyn Tr 406 420
1010 Hudson ... 170 ISO 400 410 Citizens* ... 140
«... Knickerbkr 285 295 TttleGuATr 490 600 Flatbush .. 200 220
130 Law TIATr 252»: 262*2 Tr Co of Am

Union Trust
320 Franklin... 210 225

Lincoln Tr. 130 140 1300 1350 Hamilton .. 270 ns310 Manhattan 375 400 USMtg* Tr 46l) 470 Home ..... 103
Mercantile . 700 740 Unit States. 1175 1200 Kings Oo ..

LML db Tr
500

1675 MetropoTt’n 635 Van Norden 230 296 810
210 Mutual.... 180 . Washington 875 Nassau .... 166 in j

wmmm Mut Altnee
NY iife&Tr 182% Westchester 150 People’s ... 300 316 i

1100 1120 Windsor .. 120 180 Queens Oo.
Wilitamsb’a

115 126 .

100 1
♦Bid and asked prices; no sales on this day. I Less than 100 shares. * Ex-rights. 5 New stock e Ex-div and rights, d New quoted dollars per altara.
tSalo at Stock Exchan-re or at auction this week. « Ex- atook dividead, HBanks marked with a paragraph (1) are State *****.
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
11909, the Exohang* method of quoting bonds was changed, and prices are now all—"and Interest”—exoipl tor income and defaulted bonds,- - - '•

.... —: ' : , , . F

BONDS
N. Y. STOCK EXCHANGE
Week Ending Sew 33

_ l. n, iaoveniiiieni
u S 3a consul registered.dl930
U 3 2s oonsol coupon....<11930
U S 8s registered £1918
U B 3s coupon £1918
U S 3s oou small bonds..£1918
D 8 4s registered 1925
U 8 4s coupon 1925
U 8 Pan Can 10-30 yr 2s.£1936

Foreign (iovermnrnt
Argentine—Internal 5s of 1909
Imperial Japanese Governin'!
Sterling loan 44s 1925
2rt senes 44s 1925
Sterling loan 4s 1931

Repub oi Cuba 5s exten debt..
San Paulo (Brazil) trust 5s 1919
U S of Mexico s i g 5s of 1899
Gold 4s of 1904 ....1954

State and City Securities
N Y City—44s 1960
4% Corporate Stock..... 1969
4% Corporate stock ....1968
New 4 4s 1967
New 4*88 1917
44% Corporate Stock ..1957
44yo assessmt bonds.... 1917
4% Corporate Stock.... 1957

N Y State—Canal Impt 4s.1960
SoCarolina 44s 20-4U 1933
Tenn new settlement 3s..1913
Virginia fund debt 2-Ss...l99i
6s deferred Brown Bros otts,

Railroad

AlabamaCent ties So BylabaMidi ties At CoaetLim
Albany A Susa bee DeiA Mud
Allegneny Valley bee PennBit
Alieg A West 6’ee*BuiI R A P
Ann Arbor 1st g 4s £1996
Atoll X A 8 Fe—Gen g 4s. 1995
Registered....... 1996
Adjustment g 4s £1995
Begistered £1995
Stamped £1995

Conv 4s issue of 1909...1955
* Oonv a 4s 1966
Conv 4s (full pd recta).. 1960
10-year oonv g 5s 1917
Debentures 4s Series J.1912
Series K

, 1913
East Okla Div 1st g 4s..1928
Short Line 1st 4s g 1958
S Fe Pres * Pli 1st g 5s.1942

Atl Knox A N See L & N
Atlantic Coast 1st « 4s.£1052
AlaMid 1st gu gold 6s ..1928
Bruns A W 1st gu g 4s ..1938
Charles <& Sav 1st g 7s.. 1936
L A N coll g 4s ol952
Sav F A W 1st gold 6s..1934
1st gold 6s 1934

Sil Sp Goa A G gu g 4s ..1918
Atlautio & Danv bee South By
Austin A N W bee Sou Paoiho

Bait A Ohioprior 1 g 34s. 1925Begistered £1925
Gold 4s £1948
Begistered £1948

Pitts J one 1st gold 6s... 1922
P J un A M Div 1st g 3 >a8l926
P L E A W Va Sys ref 4sl941
Southw Div 1st g3>as...l925
Begistered £1926

Oen Ohio B 1st o g4>ss..l930
Oi Lor A W con 1st g 5s 1933
Monon Blv 1st gu g 6s..1919
Ohio Biver BB 1st g 68.1936
General gold 5s 1937

Pitts Ciev A Tol 1st g 6s 1922
Pitts A West 1st g 4s...1917
Stat Isi By 1st gug44a 1943

Beech creek bee NY O A M
Believ A Car bee IllinoisCent
Bklyu A Montauk bee Long 1
Bruns A West nee Atl Coast L
Buffalo N Y A Brie bee Erie
Buffalo B A P gen g 6s... 1937
Consol 4 >a8 1967
AU& West 1st g 4s gu..1998
Cl A Mah 1st gu g 5s....1943
Booh A Pitts 1st g Us...1921
Consol 1st g 6s 1922

Buff A Busq 1st ret g 4s. <f1951
Bur O B <& N See O HI AS

Cum So 1st ext 6s 1913'2d 5s.. 1913
Begistered 1913

Garb A Shawn See 111 Cent
Carolina Cent See Seab Air L
Carthage& Ad bee M Y C A H
CedBXaE&N
Oen Brancn By bee Mo Pao
Cent of Ga BB 1st g 6s..»1045
Consol gold 6s.... 1945
Begistered 1945

latpref income g 5s....pl945
Stamped

2uprei income g 6s....pl945
2d pi ef income g 5s stamped8a prei income g 6s....pl945
8d pref income g 5s stamped.

M-B

FA
J-J
J-J
M-S
J-J

n
\T

M-N
M-N
M-N
M-N
M-N
M-N
M-N
J-J
J-J
J-J
J-J

Q-J
A-O
A-O
Nov
Nov
M-N
J-D
J-D
J-D
J-l>
F-A
F-A
M-S
J-J
M-S

MS
M-N
J-J
J-J
M-N
A-O
A-O
J-J

J-J
Q-J
A-O
Q.J
J-J
M-N
M-N
J-J

&8
A-O
F-A
J-D
A-O
A-O
J-J
J-D

M-S
M-N
A-O
J-J
F-A
J-D
J-J

J-J
M-S
M-S

F-A
M-N
M-N
OCt

Oct

ocV

Pries
Friday
Sept 93

Sid
100*4
10O<
101*4
101*4

Ask
101*4
101 >4
102*8
102 4

114*4
115
100*4

116*4
116**
101 >4

t 964 97

* 94*8 Sale
94*90

*1014103*4
* 97 97 4
* 97 ....

944 95
hese are pr

101 Sale
99 4 Sale
984 99 4
1074107 4
102>41034
1074 SMe
102*8 1034
984 99 4
1044105
...... 104
96*4 964

45 48

944 944
93*4 99*4
90 90
102*8 *034
97 Sep ’10
97 97
94*4Sep’l«

ices 0 n the b

1004 1014
984 994
98:4 99
1064 107
102 4 Sep *10
107 1074
1024 Aug lO
984 984
1044 1014
1034J’ly'10
064 Sep’10
904 Jan'10
46 45

76 70
00 Sale
97
91*4 924

02 924

1054 Sale
1024

108 110

944
04 Sale
U8 1094

94*4 Sale
1064
90

128
92*4
1194
1074
96

024 Sale

*0*0 4 dale
094

1114
87*4 884
014 91*4
91 Sale

Week's
Bangs or
Last 8als

Low High
101 Ang’10
100*4 J’ne’10
1024 J’ne’10
1014 J’ne'10
1014 J’ly’10
114 4 Aug’10
116 4 Sep'10
100*8 Ang’10

97 97

944 964
934 954
884 92 4
1014 104
H95 974
964 09*4
044 974

asis 'ot $5 to £.

76 Sep *10
08*4 90
08 J’ne’10
914 914
92 Jan *10
014 92
1134 Apr’10
1054 105 4
1004 Ang’10
1084 1U34
984 Jan *10
984Feb'lO
97 Apr *10
02*4 04
1074 J’ly'10

944 95
109 Sep*09
064 J’ne’08

*9*5*4
1*0*14
1024

i*0*94

112

110*4

02*« 94
127 J’ne’00
112 Mar’10
05 J’ly’10

924 924
014 Oct ’00
09 094
06*4 J’ly’10
120 Oct *01
874 874
01 01*4
904 91
894 Apr’10

103 Mar’10
110 Aug’10
1064 Feb'07
112 Deo *00
112 Nov’09
li0 4 Mar *04
984 Sep *09
100 Nov’04

107 1134 1164 J’ly’10
105 4107 [105 J’ly’10
95 4 ! 96 Aug’10
103 1103 J’iy’08
1144118 ill6 J’ne’10
114 1164 1164 Sep ’10

I 72 Mar’10

103*4 1064104 1044
100*4 1014 1004 Ang'lC

i 100*4 May’07

u Bangs
Since

January 2

No Low
,1004
11004
101*4
1014
•1024

-....111144
....1144
.... 1004

0

17
1
3

20

Sigh
1014
10U»4
1024
103
1024
1164
115*4
1004

95*4 97

319,
601
34
22

K!
12
22

10

04

18

72

IK ill'
08 100
88 98
02 02
89 04*4
1134117
100 1224
08 1044

104*4 122*4
984 084
984 »8H)
97 974
02 044
10741004

02 964

1
60
44
...

J00
90
904
1054
1024
1054
1024
964
1014
1034
04*4
004
40

1014
1004
1004
1U94
1034
110
1034
1004
1034
1034
00

ir*

89 954

112 112
05 974

90 924

974 1004
06 004

874 804
80 03
89 91
89 4 904
103 103
110 113 4

11341164
105 109 4
96 994

116 117
1104116*4
72 72

32 1102 41054
100*8 101*4

90
90
87
87
80
86

109 1124 J’ne’10
108 109 '1084 Sep *10

108 113 Apr’06,
02 4 87 4 Sep *10 ....

90 90 I 10
87 87 4>212
87 87 10

,1 86 8041 72
86 80 1108

90

11241184
103*4 109

82

76

75
80

88
00
874
83*4
864
86

BONDS
N. Y. STOCK EXCHANGE
Wees Ending sept 23

Cent of Ga BB—(Con)
Chatt Div purmon g 4s.1051Mao A NorDiv 1st g 6S.1940Mid Ga A AU Div f»e....l047
Mobile Div lat g 5s 10*0Can BBA B elGa ooi g 6a 1037Cent of N J gon'i gold 5s. 1987
Begistered £1987

Am Look A imp gu 6s..1921Le A Hud B gen gu g 5s 1920Leh A Wilks B Coal 5s.. 1912
Con ©xt guar 44» pl910NY* LongBr gen g 4s 1941Cent Paciiio bee So Paoiflo Co

CentVermont 1st gu g 4s.el920Chas&sav NeeAtl coast Line
Chea A Ohio gold 6s «1911
Gen funding A impt5s.l029
1st oonsol g 5s 1930
Begistered 1939

General gold 44a... 1992
Begistered 1992

Convertible 4 4s (wh is). 1930
Big sandy 1st 4s 1041
Coal Biv By 1st gu 4s ..1045
Craig Valley 1stg 5s....1940
Potts Creek Br 1st 4S..1940
HA A. Div Istoong4s..l939
2d consol g 4s 1980

Warm Spr Val 1st g 5S..1U41
Greenbrier By lstgug 4s *40Ohio A Ait BB ref g 3s...1949
Bailway 1st lien 34S...1950
Begistered. i960

Ohio BurlA q—DenvD 4s 1022
Illinois Div 34s 1940
Begistered 1040

IUa Div 4s 1949
IowaDiv sink fond 6s..1010
Sinking fond 4s 1010

Nebraska Extension 48.1027
Begistered 1927

SouthwesternDiv 4s 1921
Joint bonds See Great North
Debenture 6s 1913
General 4s 1038

Han A StJos oonsol 6s..1011
Ohio Jb E 111 ref <& imp g 4s 1055
1st oonsol g 0s 1934
General oonsol 1st6s.... 1037
Begistered. 1937

Ohio A lnd C By 1st ds.1936
Chicago A Erie bee Erie
Ohio GtWestern 1st 4s...1959
Ohio in A Louisv rot os...1047
Refunding gold 6s 1947
Louisv N A A Ch 1st 08.1910

Ohio lnd <6 Sou 50-yr 4S..1056
CI110MR <6 StP term g 5s 1014
General g 4s senes A..«1089
Registered. *1989

General g 34s senes B.«1060
25-yr deben 4s ...M..M.l934
Ohio A L SuDiv g 5s....1021
Ohio AMoBiv Div 6s...1026
Ohio A P W 1st g 6s 1921
Dak A (it QoS 5s 1910
Far A Sou assu g 0s 1024
LaOrosseA1) 1st 5s....l910
Mineral PointDiv 5s....1010
SoMinn Div 1st 6s 1910
Wis A Minn Div g 6s....1921
MR A No 1stM L 0s....1010
1st oonsol 0s 1913

OhioANorthw cons 7s.... 1016
Extension 4s 1886-1026
Begistered 1880-1020

General goia 34s 1087
Begistered .®1987

Sinking fund 0S...1870-1020
Registered. 1879-1029

Sinking fund 6s...1879-1929
Begistered 1870-1020

Debenture 6s.... 1921
Begistered .....1921

Sinking land deb 6s 1933
Begistered 1933

MR LttiA West 1st g 6s 1021
ExtA imp s fund g 6s 1020
Ashland Div 1st g 0a..1925
Mioh Div 1st g 0s 1024
incomes 1011

Ohio Bock lal A Pao 0S...1017
Registered..... 1017

General gold 4s 1088
Registered 1088

Refunding g 4s 1934
Coll trust Senes J 4s....1912
M <t8 1915
N 4s.... 1916
O 4s......... ...........1017
P 48 1018

Ohio HLA Pao BB 4S..2U02
Begistered 2002

Bur O a A N— 1st g 68.1034
Registered. .....1034

OBIFA NW 1st gu 6s. 1921
M A St L 1st gu g 7s..1027

Ohoo Ok A d gen g 6s .01910
Consol gold 5s ..1052

Kook A DOSM 1st 6s....1023
Glue St LiA N O bee 1R Cent
Ohio St L A Pitts beePennCo
Ohio St P M A O con 0s...1030
Cons 6s reduced to 34s. 1930

Price
iridau
Sept 23

J
J

M-N
J-J

»
J-J
M-N
Q-M
M-S

Q-F

A-O
J-J
M-N
M-N
M-S
M-S
F-A
J-D

J-J
J-J
J-J
M-S
M-N
A-O
J-J
J-J
F-A
J-J
J-J
J-J
A-O
A-O
M-N
M-N
M-S

M-N
M-S
M-S
J-J
A-O
M-N
M-N
J-J

M-8
J -d
J-J
J-J
J-J
J-J
J
J
J
J
J
J
J
J

J-

?:
J-
J-
J-
4-
J-
j.j
J-J
J-J
J
J
D
D
F
A
A

M-N
Q-F
A-O
A-O

O
A-O
A-O
A-O
M-N
M-N
M-S
F-A
M-S
J-J
M-N
J-J
J-J
J-J
J-J
A-O
M-N
M-N
M-N
M-N
M-N
M-N
M N
A-O
A-O
A-O
J-D
J-J
M-N
A-O

J-D
J-D

Sid
86
101
1004
1004
100
122
1214
1064
98*4
1004

Ask

107
Sale
1224
109

874 89

104 105
1114-—

1134
1014 Sale

03

1044
81
95*4
88
1074
90
714
69*4

Bale
89
874

105
90
97
93
109
• *•••<

78
9ale

984
88*4 sale

874
1004 Sale
104
9841014
90*8 Sale

90

10141024
97 4 sale
1004
81 83
120*4 1274
1094....

Week's
Range or
Last bale

Jjow High
904 Sep ’09
1044J’ne08
115 Nov’06
110 Jan’lt;
102 Sep *10
122 122*4
1204Aug’ lu
109 109

1004 J’ly’io
100 May’10

99
88

1094,

864 Sale
1244 120
107

91
10141054
99 bale

86*4 87*4
914 94
1064
100 103
100 107
1024
110
104*8

ib‘54
104
110 113
99
04
88*4 00

110
109
106*4
105 *a

107 4

•••••• 113
110

1144
108
1174
116*4
100
100 110

ill
964 98

80 4 bale

06
76 Sale

100 114*4
103

874 Sep’10

1004 J’ly’10
104 101
1114 Sep-10
1124 Jau ’it
1014 101*4
lOi^J’ne’lt
92 93 4
89 Apr’10
854J’»e’10
104 Ang’10
90 Jau >00
944 Ang’10
91 01
1134 Feb '05
874 Sep iu
72 72
69 69*4
75 Oct ’09

J’ly’10
89

91*4 Dec’OS
99*8 1004
1084 Oet *09
98-a Ang’10
99*4 OO'Y
1014 Mai’00
97*4 May’10

1014 1014
97 4 07*4
100*4 J’ly'iu
83 854
121 J’ly’io
lOs^J’ly’lo
114 iUay’09
112 Mar* 10

80 86 4
1244 Sep’ lo
114 jjcc’uo
100 J’ne’io
94 Apr'10
103 J’ne’io
984 00
1034 Oct'08
87*4 Ang’io
92 4 93 4

107 4 Mar* 10
107 J’ne’io
1004 Sep 'lo
102*4 J’ly’10
110*4 May’10
104 4 Ang’io
100 May’10
100 JNov’uy
105*4 Aug’10
1004 May’10
103*4 Aug’lo
111 Ang’10
100 J’ne 10
95 4 J'iy’10
89 89*%
03 4 Apr'09
1104May’io
1114 Aov’00
10c J’ly’io
100 Mar’io
107 May’io
1004 Feu’lo
109 Sep '10
109 J’ly’os
114*4 J’ly’io
112*4 Mar’io
142 4 Feb’02
123 4Apr'09
1034 May'09
1094 Aug’10
109 Aug’10
07 08
98*4 Feb’10
80*4 904
97 4 J’ly’io
944 Jau ’10
04 Deo ’00
044 May’io
93 4 Aug’09
734 75
70*4 May’10
1134Mai’lO
l204Mar’03
106 Apr’10

311

100 103 4'104 May’10
107*4 110 4IIO8 Mar’io
9841024'104 Feb’iu

12141274
85

1244 J’ly’10
03 Deo *03

3—

§333
No Low High

39

33*i

15

1
106

97 4 99

100 41024
97 100
100*4 102
81 80 4
121 127
1084 113

10

122

397

Bangs
Since

January 1

110 110
102 103
120 1254
1204126
107 109

10041014
100 1004

85 88

100 4
102
1104
112 4
99
1014
89
87
83
101

1014
105 4
114*4
1124
1034
1014
054
89
85 4
104

04 4 99
904 03

87 4 914
70 77
684 75

984 100
80 4 894

984 1004

084100
08 1004

112 112

84 87 4
1244120 4

100 1004
934 94

103 103 4
98 1004

85*4 89
914 03*4
1074 103
107 1104
105*4 108*4
1024 103*4
Li 0*4 110*4
1044100
100 1004

1054 103
1004 100*4
103*41054
1104113
904101
95 4 954
87 80*4

110*4 111*4
105 1094
100 106
105 107
1004 1064
109 1114

11441174
112*4 112*4

109 4112
100 100
044 99
084 98*4
80 92
974 974
944 044

044 944

ft6*4 I07*
11341144
106 100

104 104
108 110
1034104

123 1274

MISCELLANEOUS BONDS—Continued on Next Pace.
Street Railway

Brooklyn Bap Tr g 6s 1945
1st rotund oonv g 4s....2002
BkCity lstoon 6b.1910.1941
Bk q CoA S oon gu g 68.1941Bklyn 0 u El 1st g 4-6s.l95o
Stamped guar 4-5a....l950

Kings Co El lat g 4s....1949
Stamped guar 4a 1040

Nassau Elec gu g 4s ....1051
Conn ByA L 1stA ref g 4 4s ’51
Stamped guar 44s 1951

Dot United 1st con g 448.1932
Havana Elec consol g 6s. 1952
Inter-Met coR 4 4s I960
Inter Bap T 3 yr oonv 6s.l011
45-year 5s Series A 1952

internal Trac coR tr 4s.. 1949(anila Elec 1st A ooll 6s. 1053

A-O 101 105
J-J 834 3ale
J-J 1014
M-N 99
f-a 1024 Sale
f-a 100*4
F-A 844
F-A 81 83
J-J 764 80
J-J 102
J-J 1004
J-J 78*4 814
F-A 04 4
A-O 82 Sale
M-N 1024 Sale
M-N 101*. Sale
a - il
M-S

•••••• *•••••

•••»•• mmmm••

1024 Sep ’10
824 334
1014 J’ly 'lo
99 4 Mar’09
101 1024
100*4 Sep ’10
84*4 Apr’10
81 Sep *10
764 Sep’10
102 >8 Mar’It
101*4 Aug’lo
80 J’ly’10
04 Apr’IG
80*4 82 4
1014 102 4
1004 101*4
67 4Mar’io
08 May’06

229

85

2898
388
103

1014 1044
79*4 87
1014104

00 103
004103
84 85
80 854
76 82
10241024
1004102
80 82*4
93 04
77 834
100 4 104
100 1034
67 4 67 4

Street Railway
Mot St By gen col tr g 6s.l097
Ref g 4s 2002
Bwair* 7that 1st 0 g 6s 1943
Col A 9thAv 1st gu g 6s. 1903
LexAvA P F 1st gu g 5s 1003
ThirdAve BB oou gu 4s 2000
Cent Tr Co oertfs stmpd...

Third Ave By 1st g 5s..1937
N Orl By A Lt gen 44e ..1035
St Jos By LtH A P 1st g 6s *37
st PaulCity Cab oon g 6a.1937
Tri-City ByA Lt 1st s f 6a.l923
U nderground of Lon 5s... 1920
44s 1033
Income 6s 1048

Union El (Ohio) 1st g 6S..1045
United Bys St L 1st g 48.1934
United BBs San Prsf 4s.1027

F-A
A-O
J-D
M-8
M-S
J-J

J-J
J-J
M-N
J-J
A-O
M-N
J-J

AO
J-J
A-O

80
48*4

100 102 4
97 100
05 00

♦58
504 604

106*4 Sale
834

108
96 07

88 Sale
87 88

66
80
67

74*4 74*4
474 484
100 Sep ’lo
00 J’ly ’10
97 Apr’10
004 604
69 01
106*4 106*4
87 Mar’ll
08 Nov’Ob
107*4 Deo’09
97 J’ne’10
98 Apr’00
88 884
33 38
84 Oct ’08
80 Ang’10
67 07

10
02
8

74*4 824
40 54
084102
06 102
964 00
604 004
66 68*4
1064 1084
87 87

>•••*• im*M

06 09

83 89
314 40

794 88
65 74•No price Fridays latest this week- IJFlat. aDue Jan d Dne Apr e Dae May orDue J’ne £Due J’ly £Due Aug oDue Oet |> Due Nov sOption Sal#
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Sept. 24 1910.1 New York Bond Record—Continued—Page 2 775
BONDS

N. Y. 8TOCK EXCHANGE
Week Ending sept 23

Chic St P M A O—<C’07i)
Ch St P A Miun lstg6s 191S
Nor Wisconsin 1st 6s...1930
St P & S City 1st g Os...1919

Chic& Westlnd gen g Us 4-1932
Consol 50-year 4s........1952

Chic A WMich see Pere Marq
ChocO A Gulf SeeCRI&P
Oin H A D 2d gold 4*8...1937
Cin D A 1 1st gn g 5s...1941
C Find A FtW1 it gu 4s g.’23
Cln I A W 1st gu e 48.1953
Ind Dec A W 1st g 6s... 1935
1st guar gold 5s 1935

ClStLAO AesCOCAStL
CJlnSAC SesCCOStL
Clearheld & Mali See R R & P
Olev Cm CA St L gen g 4s 1993
Cairo Dir 1st gold 4S....1939
Cin W & M Div 1st g 48.1991
8t L Dir 1st col tr g 4S..1990
Registered 1990

8pr A Col Dir 1st g 4s..1940
WW Val Dir 1st g 4s... L940
Cl StLA C consol 6s.. 1920
1st gold 4s 4:1936
Registered fcl936

Cm S A Ci con 1st g 5s. .1928
OOC&l consol 7s 1914
Consol sink rund 7s....1914
General consol gold 6s. 1934
Registered 1934

ind B1A W 1st pret 4S.1940
O Ind A W 1st pf 6s...etl938
Peo A East 1st con 4s...1940
Income 4s 1990

Cler A Marietta See Penn Rb
Oler A Pitts See Penn Co
Col Midland 1st g 4s 1947
Colorndj A Son 1st g 4s...1929
Retnnd A ext 4 *s 1935
Ft W A Den C 1st g 6s.. 1921

Colurn A Greenr See So Ky
O01A Dock Val See Hock Val
Col & Toi See Hock Val
Coi Conn A Term See N A W
Conn A Pas Rirs 1st g is.1943
Cuba RR 1st 50-yr 5 g....l952
nak A Gt So see CM A St Palias A Waco see M K A T
Dal Hack A Western—
Morris A Essex 1st 7s...1914
1st consol guar 7s 1915
Registered 1915

1st ref gug 3‘as.. 2000
N x Lack A W 1st 6s...1921
Construction 5s 1923
Term A improve 4s....1923

Warren 1st ref gu g 3 *8.2000
Del A Hud 1st Pa Dir 7s. 1917

Registered 1917
10-yrconr deb 4s 1916
1st lien equip g 4 *s ....1922
1st «fcrel 4s 1943
Alb A Sob conr 3 *8 1946
Reus A Saratoga 1st 7s.1921

Del Rir RR Bridge See Bn Ml
Dear A R Gr 1st con g 4s. 1936
Consol gold 4*s 1936
Improremeni gold 5s... 1928
1st A relondmg 5s .1955
Hi > Gr J nno 1st go g 6s. 1939
Rio Gr So 1st gold 4s. ..1940
Guaranteed 1940

RioGr West 1st g 4s....1939
Mge and col trust 4sA. 1949
UtahCent 1st gu g 4s al917

Dob M01A Ft U See M A St L
Des Moi Un Ry 1st g 5s..1917
Det A Mack 1st lien g 48.1995
Gold 4s 1995

Det So—O S Dir 1st g 4s. 1941
D ai A iron Range 1st 6s.. 1937
Registered 1937
2d 6s 1916

Dai Short Line See Nor Pac
Dal So Shore A Atl g 6s..1937
1/astot Minn tfe«stPM<fcMhast Ten Va A Ga See So Ry
Elgin Joi A East 1st g 5s.l941HM*N
Elm Cort A No See LehA N Y
Erie 1st consol gold 7s....1920 M-
N Y A Erie 1st ext g 4s 1947 M-N
2d ext gold 5s 1919 M-S
3d ext gold 4 *38 1923 M-S
4th ext gola 5s 1920 A-O
5th ext gold 4s 1928 J-D

N Y L E AW 1st g fd 78.1920 M-S
Erie 1st con g 4s prior..1996 J-J

Registered 1996 J-J
1st oonsoi gen lien g 4sl996 4 •J
Registered ..1996 J-J

Penn coil tr g 4s 1951 F-A
50-year conr L A ....1953 A-O

do Series B.1953 A-0
Buff N YA Erie 1st 7S..1916 J-D
Chic A Erie 1st sold 5s.. 1982 M-N
Cler A Mahon Val g 5s.l938 J-J
Long Dock consol g 6s..1935 A-O
Coal A RR 1st cur gu 68.1922 M-N
Dock A Imp 1st cur6s.. 1913 J-J
N Y A Green L gu g 6s.l946 M-N
N Y Bus A W 1st ref os.1937 J-J
2d gold 4*as 1937 F-A
General gold 5s 1940 F-A
Terminal1st gold 6s...l943 M-N
Regis *5,000 each...1943 M-N

WilkA Ea Istgug6s.l942 J-D

M-N
J-J
A-O
Q-M
J. J

J-J
M-N
M-N
J-J
J-J
J-J

J-0?
J-J
J-J
M-N
M-N
M-S
J-J
M-N

8
J-D
J-D
J-J
J-J
A-O
Q-J
A-O
Apr

J-J
F-A
M-N
J-0

A-O
J-J

M-N
J-D
J-D
J-D
J-J
F-A
M-N
F-A
M-S
M-S
J-D
J-J
M-N
A-O
M-N

J-J
J-J
J-D
F-A
J-0
J-J
J-J
J-J
A-O
A-O

M-N
J-D
J-D
M-S
A-O
A-O
J-J

J-J

Price
Frida*
Bpt ?3

AekHui
122
122 ....

Ill* ....

107*112
92 93

101 103 Hi

!*”” ’*87'
101 104

93*3 95
91 04*
92 ....

9o*....

100*
90
104*3
96 Hi
96 Hi
103
106*
103
119 124

u«j

03** 63*s

70 71
96*« Sale
97 Hi sale
111*3112

1C8 ,

110*3

86
117 Sals
107*4
08* 99
85
1*8*3 120

*07**97*
100*3 101
08* sale
92* Sale

122 * 124*

95* Sale
101 104
95 101
01* Sale

79

91 92
84

94 Sale
90 92
73 75
108 Hi

106*3107*3

107*4

1113*
100
101*4 106
98
102

120*
84 "4 Sale

73 Saic
70

86 87
69 69*
65 *4 Sale
109 116*
111*4....

WeeKTe
Range or
Ixrt Sale

Low High
123 JTy’10
129*May’O0
11134 Aug’10
108* JTy'10
01* 92 Hi

113
101

Oct ’00
JTy 10

87*4 Jan’iO
107 Mar’10
107 *3 Dec’02

D3*4 93*4
94*3 Aug’09
91 9l
92*3 97*v
91 Oct *07
96 Dec *09
90 May’10
105*4 Feb’10
96* Aug’7 0
96 Aug’10
109* sep '09
109*4 Dec’09

119 Aug’10

94 J’iy’OB

91*u 91 Hi
58 Aug’10

69 70
96 96*4
96* 97*
111*4 J’ne’io

2ts
2 p•3*5

No

23

2
10

215

100 May’10

109* J’ne’lC
lia^Sep '10
127 J’ne’Od
94 Sep 'Oi/
117 L17
107*4 JTy’ 10
98 JTy'10

102*4 Eeu’03
li!0 Mar’lo
149 Aug’Ol
97*u
100*4 100*4,
88*3 »<**
92*3 „ 97*6

123*4 Sep ’lo
96 95*4
104*4 Mar’lo
101 Sep ’10

01*
Feb’0»
Dec’OU

„„ Mar’08
89 Hi Sep ’lo
83*s Aug’io
97 Jan '02

Range
Since

January7

Low High
123 127

iTi* i’14**
108*3 112
b8 93 Hi

101 108

”87” ’ 87*4
105 107

90*3 96>a

90** ”94»s
89* 9634

90 90
105*4 105*4
96*a 98Hi
96 98

119 119

89 94*3
63 67

65 81*
93 977«
94*4 99

111*3 114

100 100

109*111*
112 114*e

113 117
107*4 HO*a
97*4 101

91
98
78
85

110 Sep ’04
94 94
89 JTy *10
74 Feb’10
107* Aug’10
lOOHjMar'Ub

106*3 Sep’10 ....

22
28

2

2*8

....!

2!

113 Dec’09

124*4
113*

lU0*a
98 103*4
98 99*a

80
105

86*&

119 J’ly’10
100 J’ue’loj
100* Mar’10
103 AlaPlO
106*4 Jan’iO1
99* Feb’iuj
124 Aug’U9
b4

„ 84‘a
81 Nov’09
72*3 73
85 * Feb’07
87 b7
70 70
65 65*4
U3*eMar’lo
1 IDS, Sep’10
121 Deo’08
122*3 Aug’10
114 Apr 10
103 Hi Get ’09
103*4 Jan*iO
99 Sep ’lo
100*4 Deo’06
89 J’ne’10
108*3May’10|

120 120*4

96**3 ib*i"
100 103
96*4100*4
91 97*3
123*4 130*4

92* 97*4
10334 104 Hi
100 105
90*4 94*8

87*4 94H»
83 84*

94 97*8
88 91
72 74
106 111

106*3 107*

42

83

l
26!

118*4l22*s
100 100
lU6!,4 106*
103 103*
106*4 106*4
99* »9*

80* 87*»

67 76*

98 102

83*4 87
64 83
56 73*s
113*113*4

.1110 115
,...11120 127

u m

::::i:io3* ibo*
„J\ 99 104*3
;:..ii so 93:”:t!l08*9l08*a

101*4 Mar’10 .||101*8l013

BONDS
N. Y. STOCK EXCHANGE
Week Ending Sept 23

Er Ind lat con gu g6s..1926
Erie A Pitts See Penn Co
EvansAT H. 1st cons Cs.1921
1st general gold 5s 1942
Mt Vernon 1st gold 6s.. 1923
Sail Co Branch 1st g 6s. 1930
l/argo A So See Ch M A St P
T lint A PereM See Pere Mar
FlaCAPenw See Sea Air Line
Fort St U D Co 1st g 4*38.1941
Ft W A RioGr 1st g 4s...1928
j'alHar&SA AesSoFacCo
l TalHA H of 18821st Ss.1913
Georgia A Ala See Sea A Line
Ga Car A Nor See Sea A Line
Georgia Pacitio See So Ry
Glia VGA Nor See SoPaoCo
Goar A Oswegat Bee NY Cent
Grand Rap A Ind See Penn RR
Gray’s Pt Term See St L S W
Gt Nor—CB A Qcoll tr4s 1921 J-J
Registered.A... 1921 Q-J
St PaulM A Man 4s....1933 J-J
1st oonsoi gold 6s 1933 J • J
Registered. 1933 J-J
Reduced to gold 4*as 1933 J - J
Registered 1933 J-J

Dakota ext gold 6s....1910 M-N
Mont ext 1st gold 4S..1937 J-D
Registered 1937 J-D

EMinnNorDivlst g 4s1948 A-O
Minn Union 1st g 6s.. 1922 J - J
MontC 1st gag 6s....1937 J-J
Registered. 1937 J-J
1st guar gold 5s 1937 J-J

Will A S P 1st gold 6s 1938 J-D
Greenbrier Ry See Ches A O
Gulf & S11st refAtg 6s 51952 J-J
Han & St Jo See (J BA <4oosatonio SeeN YN HA B
HockVal 1stoonsoig4*38.1999 J-J
Registered 1999 J-J
Col* H V 1st ext g 4s..1948 A-O
Col * Tol 1st ex 4s 1955 F-A

Boost E * WTex See So Pac
Boost*TexCen SeeSoPacCo
I liiuoia Central 1st g 4s..1951 J-JI Registered 1951 J-J
1st gold 3*38 ...1951 J-J
Registered ...1951 J-J

Extended 1st g 3 *38 1951 A-O
1st gold 3ssterling 1951 M-S
Coll Trust gold 4s 1962 A-O
Registered. 1952 A-O

1st ref 4s 1955 M-N
L N O * Tex gold 4s ...1963'M'N
Registered. ...1953 M-N

Cairo Bridge gold 4s....1950 J -D
LoaiavDiv*Termg3*a8.1953 J-J
Middle Divreg5s....TT.1921 F-A
OmahaDir 1st g 3s 1961 F-A
St Lonls DivAterm g3s,1951 J-J
Registered. ....1961 J-J
Gold 3*9S.m..4 1961 J - J
Registered 1961 *» - J

Spring Dir 1st g 3*38...1961 J-J
Western Lines 1st g 4s.. 1951 F-A
Beilev * Car 1st tfs 1923 J*I>
Garb * Shaw 1st g 4s...1932 M-S
Clno St L * N O g 5s...1951 J-D
Registered 1951 J-D
Gold 3 *38 1951 J-D
MemphDiv 1st g 4s...1951 J-D

St JL, Sou 1st gu g 4s....1931 M-S
IndBl* West SseCCCAStL
Ind Ill * la 1st g 4s.:....I960 J-J
Int * GreatNor1st g 6s.. 1919 M-N
2d gold 5s .........1909 M-S
TrustCo certfs....

3d gola 4s 1921
Iowa Central 1st gold 5s.. 1938
Gold 4s. 1051

KalAAGR See LS*MSan * Mich See Toi * O C
KCFtS*M See St L* S F
JKC*MR* B SeeStL* S F
Kan C* Pacino See M K AT
Kan CitySou 1st gold 3a..l950
Registered 1050
Ref * inapt 5s Apr 1950

Kentucky cent see LAN
Keok * Des Mo See O R I*P
Knoxville * Ohio See So Ry
Lake Erie *W 1st g 5S..19372d gold 6s 1941
North Ohio 1st/ gu g 6S..1945

L Sho * Mich S See N Y Cent
Leh VaLN Y latgug 4 *as.l940 J-J
Registered... 1940 J-J

Lehigh Val (Pa) oons g48.2003 M-N
Leh V Ter Ry 1st gu g5s.l94llA-0

TS

U-2
t. h

Price
Friday
Sept 23

Weekfe
Range or
Last Sale

|t3
41

Bid Ask Low Riga
J-J 105 114 Oct ’09

J-J 109 116 115 Deo’09
A-O 100* 101* 101* J’ne’10
A-O 114 Apr'06
A-O 95 J’ne’Od

J-J 80 92 Aug’10
J-J 84 86 Mac’10

A-O 95* 97 JTy’09

M-S
J-D
M-S

A-O
A-O
A-O

J-J
J-J
A-O

M-S
M-S
A-O
A-O

Leh * N Y 1st guar g 4S..1946
Registered. 1945
El 0 * N 1st pf 6s 1914
Gold guar 6s 1914

Leh* Bud R See Cent ofNJ
Leh * Wilkes b SeeCentofN J
Leroy * Caney Val See Mo P
uongDock see Erie
Long Isl’d—1st con g 5S.A1931 Q-J
1st oonsoi gold 4S......A1931 Q-J
General gold 4e 1938 J-D
Ferry gold 4*8 192*M-S
Gold 4b.... 1932 J-D
Unified gold 4s 1949 M-S
Debenture gold 6s.......1934* J-D

96* Sale
97

98Htl00
123* 127**

i03* 105*
ibo* side
96

*93*3
112*
123* 130

109* 1*18 *
110 ....

89

102* Sale

93
92

86 Hi 93

87

99*s ......
'

97* Sale”
97*

97*

84*9 90
102 .....

85 89

85 «'....

93*3
115

116
112 116
*87 90

92
107

95
108*

96* 97
96 Sep’lG
98 Aug’io
125* J’ly'10
132 Apr’09
104 Aug’10
108* J’ne’09
100* 100*
98 Aug’10
100* Oct ’06
99* Jan’Io

114 Hi Feb’10
125 Aug’10
136* >1 »> '00
110 J’ly’10
116 J’ne’09

89 Apr’10

102* 102*
100* Sep’08
95* May’10
99* Feu’09

104 J’ne’10
107* Apl ’07
92 Aug,10
94 sep 'uu
93* May’09
«u J ’ly *09
99* 99*i
99 J’ne’09
06* 97*
98*3 98*
97 May'07

100 Apr’09
S7*May'lo
123 Aluy'99
77* Mar’lo
79* Dec’08

107* Sale
18* 18*
103*

74

73* 8ale

ibo* ioi'

108* HI
107

96*
111 113*

113*
106 ...c

91 96*

102
100

109*
95 97
94* Sale
96* 100

97
90 96

89 Feb’10
101 * Oct ’99
lOO AiOV’OO
95 J’ly’lo
lL7*Ai»y'iO
99 Deo’10
116 Aug’io
118 Mai'10
90 Oct '09
97*Mar’lo
98 J’ly'08

95 May’10
107* 107 *
110 May’10
107 108*
19*Aug’10

103 iu3
69*Aug’10

72* 73*
63 Oct '00
100* 101

108* Sep ’10
106* Mar 10
109 Mar’10

105* J’ne’10
107 Aug’ow
97*Apr’10
114 J’ne’10
109* Oct’99
108 Nov’UO
93* Mar’10

101* Feb’10
101* sep’09

112 Feb’10

93 94*
97 97
99* Oct’06
93* Mar’10
104* Deo’08

Ho

155

37

04* 97*
94* 96*
93 100
125 * 128*

103* ioi*

99* 99*
113 114*
125 129

104 105*

"S

9

24

16

Range
Since

January 1

Low R tan

101 102*

83* 92
86 87

100*101*
98 100*

110 113*

87* 94*

99* 104

96 96*

90 92

99 100*

96*' *99*
9 / * 100*

87* 88*

*77* ’*77*

88* 80

95 98
117*117*
99 90
114*119
118 118

97* 97*

95 98
107*110*
106* 112
106 112*
19* 36

102 106*
60* 77*

71* 74

00*103

108*112*
106*107*
108*112

105* 108*

06* 07*
1U 116*
••••• ••••••

03* 96

ioi* ioi *4

112 112

93
97

97*
100*

93* 95
••• ••••••

MISCELLANEOUS BONOS—Continued on Next Page.
CSoa and Electric Light

Atlanta G L Co 1st g 5s...l947
Bklyn U Gas 1st con g os.1945
Buffalo Gas 1st g 5s 1947
Columbus Gas 1st g 5s.... 1032
DetroitCity Gas g 5s 1923
Det Gas Co oon 1st g 6s..,191s
Eq G L N V 1st oon g 6s..1932
GasA EleoBergCoc g5s.l040
Ur Rap G Lco lst g 6s...l01o
Hudson Co Gas 1st g 5s.. 1949
Kan City (Mo) Gas 1st g 6s 1022
Kings Co El L A P g 6s... 1037
Purchasemoney 6s......1007
EdKlUBkn 1st con g 481931-

Lac Gas LotSt L 1st g 6s.sl9l0
Ref and ext 1st g 5s 1934

M ilwaukee Gas L 1st 4s.. 1027
Newark Con Gas g 5s 194b

J-D
M-N
A-O
J-J
J-J
F-A
M-S
J-D
F-A
M-N
A-O
A-O
A-O
J-J
Q-F
AO
M-N
J-D

105
65*

100 10i
97
105*105*

98 101
102
97
101*
114 Sale

90
101 102*
99 100

90*
108*

105 Aug’10
60* Sep’10

ioi** Apr’l'o
96* Sep’Ob
105* 105*
61 * Oct ’01
100 Oct ’00
102 102
97 Mar’lG
101 Aug’10
114 114
90 Mar’lo
101* Sep ’10
99 Sep’10
91 Apr’l

-

ioi iof*
• ••• 60* 67
• ••• -**••• ......

101 101H

1 vbi* 165*
....

ibi* i*u*334
.... 97 97

00 101
3 110*115

87* 90
LOO* 105
99 101

• •••

91 92*
*•••• . ......

Goa and Eleotrlc Light
NYGELH & P g 5s...1948
Purchase money g 4s...1949
Ed El Ill 1st oons g 6s..1005

NY&QE1LAP 1stoong 681930
NY* Rich Gas 1st g 68.1921
Pacific G A Elec Co Cal G A E
corp unifying A ref 5s 1937

Peo Gas A u 1st oon g 68.1943
Refunding gold 5s ..1947
ChG-LA Cke 1stgu g 6s 1937
COh G Co of Ch lstgug58.’36
IndNat GasA Oil 30-yr 5s ’36
Mu FuelGas 1st gu g 68.1047

Philadelphia Co conv 5s ..1919
Syracuse Lighting 1st g 5s.’51
Trenton G A EL 1st g 6s..1941-
Union Elec LAP 1stg6s. 1932
Westchester Light’g g 6s.l86o

J-D
F-A
J-J
F-A
M-N

M-N
A-O
M-S
J-J
J-D
M-N
d-N
F-A
J-D
4- S
M-S
J-D

iOi 101* 100* 101* 78
85 * Salt 84* 85* 62
...... 111* 111 Aug’10
*96 100* Mar’10 -f •*»

••*••• •••••• 97* J’ly’09

91* 92* 02 92 2
116*117* 116* Aug’10 -

101 102 101* Sep ’10 ....
102 104* 104* 104* 6
100* 102 101*May’lo

00 04* Aug’OO
101 Mai’lo

99 ioi* 100 Sep’10
98 ...... 08 Aug’lg

110 M.y'05#i

98* 96 Jan ’08
100*102* 100 J’ne’io •—11

99*103*
80 87
110 111*
100* 101*

91 92
116*119
101*104
102* 104*
100* 102

99
98

100
> •••ss4'
100

r No prioe Friday; latest bid ami asked this week, o Due Jan b Due Feb d Due Apr eDue May A Due J’ly k Due Aug qDue Deo fOptionSsIgj
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N. Y. STOCK EXCHANGE
WSBK KNUINft SEPT 23

Long Island—(Con)
Guar ret gold 4s.........1949
Bkljrn A Mont 1st g6s..1911
1st 6s 1911

N X BAM B lstoon g 6s 193b
NY4BB 1st g 6s 1927
MorShB lstoon ggu5sol932

LouisianaA Ark 1st g 6s.l927
Louibt a Nashv gen g 6s. 1930
Gold 6s ...........1937
Unified gold 4s 1940
Registered.............1940

Sink land gold 6s 1910
Coll trust gold 6s 1931
EHA Nash 1st g 6s....1919
L Oin A Lex gold 4%s...l931
NOAM 1st gold 6s....1930
NOAMSd gold 6s.....1930
Pensacola DIt gold 6s...1920
St LDiv 1st grid 6s 1921

{ 2d gold 8s..............1980^-- -
; Atl Knox A Oin dir 4s.. 1966 M-N
{ AU KnoxA Nor 1st g6sl946 J *9
[ HenderBdge 1stslg 68.1931
KentuckyCentgold 4S..1987
LANAMAM 1stg 4>as 1946

I LA N-South M Joint48.1962
N Fla A S 1st gn g 6S...1937

. NAOBdgegengug4%sl945
Pens A Atllst gu g 6s..1921
SAN Ala oon gu g 6s.. 1936‘

Jett Bdge Cogag 4s.. 1945
A A Oh BeeGLAL
ahonCoal SssLSAMS
ihattan Ryoonsol4s.l990
Registered.... 1990

. . Stmpd tax exempt..1990
KcK’pt A B V Bee NY Cent
Mex Cent cons g 4s.......1911
lstoonsinog 8s «1939
2d consmo g 3s trust recta..

Mex Internal1st oon g 48.1977
Stamped guaranteed. ...1977

Mex North 1st gold 6s....1910
Mioh Cent Be* N Y Cent
Mid ol N J Bee Ene
MULSAW Bee Ohio AN W

SilANortn SssChMAStPinn A St L 1st gold 7s..l927
Pacific Ex 1st gold 6s... 1921
Sonth West Ex 1st g 7s.l910

; 1st consol gold 6s 1934
1st and refund gold 4S..1949
Des M A Ft D 1st gu 4a..’35

Minn A St L gu Bee B C R A N
MStPA S 8 M oon g 4 int gu’38
MB SMA A 1st g 4 int gu 1926
Minn Un CteStPMAM
Mo Kan A Tex 1st g 4S...1990 J-D

L 2d gold 4s., ....pt990 F-A
1st ext gold 6s 1944
1stA refund 4s 2004
Gen s t 4 >88 .....1936

!_ St L Div 1st ref g 4s....2001
Dal A Wa 1st gu g 6s...1940

! Kan C A Pao 1st g 4s...1990
Mo K A K 1st gu g 6S...1942; M K A Ok 1st gn os 1942
M KA TolT 1stgn g 6S.1942

i ShershA bo 1st gu g 68.1943
• TexA Okla 1stgag 6s... 1943
; Mo Pacific 1st oon g 6s ...1920
* Trust gold 6s stamped.«1917

Registered <*1917
1st coil gold 6s 1920

1

40-year gold loan 4s.....1945
8d 7s extd at 4% 1938

, 1st A ref conv 6s 1969
Cent Br Ry 1st gu g 4S.1919
Oen Branch U Pistg4s.l948

’. LeroyA C VA Llstg6s 1926
EHo R olMo 1st ex g 48.1938
2d extended gold 6s...1938

StL IrMA Sgen oon g 6sl931
Gen oon stamp gtd g 6s 1931
UnifiedA ref gold 4s..1929
BlV A G Div 1st g 4S..1933

> Verdi VI A W 1stg 68.1926

Sob J A K C 1st cons g 6s. 1963ob A Ohio new gold 6s..1927
1st extension gold 6S..A1927

> General gold 4s 1933
t Montgom Div 1st g 6S..1947

St L A Cairo ooU g 4s..sl930
4 Guaranteed g 4s....... 1931
MAO Coil 4s Bee Southern

* Mohawk AMai Been Y CA n
Monongahela Riv Bee B A O

f Mont^nt Bee St P M A M
Morgan’s La A T Bee S P Co
.Morris A Essex Bee Del LA VN*

M ash Chat A St L 1st 7s.l913Is 1st consol gold 5s 1923
JasperBranoh 1st g 6s..1923

u MoM M W A Ailst 6s..1917
TAP Branch 1st 6s....1917

Mash Flor A Shel Bee LAN
Nat Rys of Mexpr !4%s 1957
Goar gen 4s 1977

Natot Mex prior lien 4%s.l026
1st consol 4s 1951

New B AD BeeN 1NHAU
N J Jnno HU Bee N Y Cent
N i Skin A Man Boh Bee L1
N Y Cent A H Rivg 3%a.l997

Registered 1997
Deben g 4s 1934
Lake Shore ooU g 3%s...l998
Registered 1993

Prioe
Friday
JSept 23

But Aek
96>a 98

108 107
100 ......

101
98 96
114%
112%
98 Sale

106% III
109%...

n^-ii
92% ....
100 ....

103

We*k?»
Bunge or
Loot Sale

Leu Migti
96% Sep’10

101% Deo’08
110%Nov’06
106 Apr’07
109 Noy’06
97 Nor’OP
114% 114%
112% 112%

—- 97% 98
98% 100 May’09
... 100% Deo*09
...107 J*iy’io

4«i>...... 112 J’ly’io
102% 106 103 Apr’10
118% 124% 124 Mar’ll)
... 120 Jan ’09
106% 110 107% Mar’Io

... 113 Sep’10
71 May’09
98% 98%
116 J’lT’06

vw ...... 110 Jan’09
94% 98% 94% 94%
101% 105% 102 Aug’10
...... 90% 90% Sep 10
108 106% Aug’10
98
110%....
109% 114
90% ....

96% Sals

97% Sale

99

130
101

i*04% sale
67% 76
..w... 81

97% Sale

97% Sale
84% Sal*
103% Salt
81 Sale
86% Sale

84
100
88% 92%
109 lio
103% Sale
104% sale

109
105% 106
109% Sale
101 sale

100%
100% sale
73% Sale

*92% SiV
91% 93%
82% 84%

...... 98
110 112%
107%.....
106%
34% sale
86% Sal*

118% Sale
118% lid
86% 287

103 107
78 82

96

106%
110 HI
115%

94% 94%
83% 91

104
83%

88% Sale
87 89%
94% 95%
81% 82
78% 80

110%Mar’IO
109%J’iy’lO
90% Sep *10

96% 98%
104 Apr *06
97% «8
99 Sep *10
31%May*lu
25 % Apr’09
77 Mar’IO
80 Feb’08
100 May’10

131 May’10
118 Jan’07
100% J’U *10
104% 104%
76 May’lu
87 Mar’IO

97% T 9,7>
98% Jan’lo
97%
84 .84,
102% 198%
80 81
86

. 87
88 A.pr’1
105 J’ne’l-
92 Apr’10
109% 109%
108% 108%
104% 1«1%
110 % Apr’09
105 ldo
109% 109%
100% 101
yya. Mar’IO
100% loO%
78 ?8%
96*. Noy’O?
92% 92%
91%Sep;iO
87 uMay’lu
HO Mar’Od
09 May’lo
H3 Feb’*0
107 % lo7 %
111 Sep *09
84% 1 84%
85% 85%
102% Jan’lo
98^ Dec’06
117% H8%
114%Sep'lo
86%So%
108% Mar’Io
-5 May’08
i Jne’10

107 Sep’10
110 a io
H0%May’O7
117% Mar'06
113 J’ly’04

94% 95
88% Sep’10
100%Sep '10
84% 84%

88% 88%
86% J’ly'10
96 95%
81% 81%
79 Sep *lo

No

69

16

79

10

26

Bange
Since

January

Low high
94% 100

112% 116%
112% 114
96% 100%

107 110
111% 112
103 106
124 126%

107% i\o%
113 114

0l” *95%

94% 97%
102 105%
89% 92

106% 111

i’i*6% ii*b%
109% 114
88% 90%

93% 98%

94% 9*9%
96% 99
27% 31%

7*5** **7*7*
10(3“ loo*

131 131

ib*o% ib’i**
102% 109
75 81%
87 91%

96% 100
98% 98%

96% 100
82 87%
100 105
78% 85%
83% 90%

1o6** ib*5**
90 93%
106 113
103 107%
100% 105%

i*05*’* ibs"
107 111
100 102%
99% 99%
100 102%
75 81%

89** *96**
91% 95
86 87 %

98** i‘o*d%
113 113
105% 110

81** *36**
82% 87%
102% 102%

iVi” iVi%
1U%117%
86% 90
108% 103%

96** * 96 *

107% 110%
108% 110%

93% 95%
87% 92%
100% 102%
82 85

87% 92
86% 90%
92 96%
79% 82%
78 80%

BONDS
NT. Y. STOCK EXCHANGE

Week Ending Bkpt 23

N Y Cent A H R—(Con)
MMh Cent ooU g3%s....l998 F-A
Registered 1998 F-A

Beech Creek 1st gn g 4S.1936 J • J
Registered ......1936 J-J
2d gn gold 5s 1936 J-J

BeechCr Ext 1st g 3 %s 619511A-0Cart A Ad 1st gu g4s...l981 J-0
GouvA Oswe 1stgu g 5s 1942 J -D
Moh A Mai 1st gu g 4s..1991 M-SN J June R gu 1st 4s 1936 F-A
NY A Harlem g 8%s...2000 M-N
N YA North 1st g 5s...1927 A-ON YA Pu lstoon gn g4s 1993 A-O
Nor A Mont lstgng 58.1916 A-O
Pine Creek reg guar 6s.1932 J *D
R WAO eon lstext5s.A1922 A-O
OsweA B 2d gu g 5s...#1915 F-ARWA OTR 1st gu g 58.1918 M-NRutland 1st oon g 4%s..1041 J-J
OgALCham 1st gu 4s gl948 J-J
Rut-Oanad 1stgu g 4s.19491 J-J8t Law A Adir lstg 6s. 1996 J-J
2d gold 6s..............1996 A-O

UticaA BlkRivgug4s.l922 J - JLake Shore gold 3%s....1997 J-D
Registered 1997 J-D

Debenture g 4s 1928 M-S
25-year *4s 1931 M-N
KaAA G R 1stgu o 5s.1938 J-J
Mahon Cl RR list 5S..1934 J-J

PittsA L Erie 2d g 5s.al928 A-O
PittsMeKA Ylstgu 68.1932 J-J

.. 2d guar 6s..............1934 J-J
. MoKeesABV 1stg6a 1918 J-JMich Cent 6s ..........1931 M-S

Registered 1931 Q-M
4S-- 1940 J-J
Registered 1940 J-J

J LA S 1st g 3%s 1951 M-S
1st g 8%s 1952 M-N
20-year deb 4s 1929 A-O

Bat C AStur Istgug3s.l989 J-D
N YChicA St L 1st g4a 1937 A-O
Registered 1937 A-O
Debentures 4s 1931 M-N

West Shore 1st4s gu 2361' J-J
Registered 2361 J-J

N Y A Greenw Lake See Ene
NYAUar Bee N Y C A Hud
N Y Lack A W Bee D L A W
N YLIAW See Erie
N YA LongBr Bee Cento! N J
N Y N H A H—Conv 6s.. 1948 J-J
Conv deben 3%s 1966 J-J
iiouaatonic R con g 5a..J937;M-N
N H A Derby oon oy58.1918.M-NN Y A North Bee N Y C A H

NY O A W ref lstg 4s..pl992'M-S
Regia ffcOOO only. pl992 M-S

NYAPut BeeJYCAH
N Y A R B Bee Long Island
N Y 8 A W Bee Ene .

N Y TexA M Bee So Pao Co
Nor A South 1st g6« 1941 M-N
NorlA West gen g 6s 1931 M-N
Improvem’t A ext g 6a..1934 F-A
New River lstg6«.....1932 A-O
N A W Ry 1st con g 4S.1996 A-O
Registered 1996 A-O
Div’l 1st lA gen g 4s...1944 J-J
10-25 year conv 4s.... 1932 J-D
Pooah C A C Joint 4s.. 1941 J -D

C CA T 1st gn g 6s 1922 J-J
Scio VA N E lstgn g 4s 1989 M-N

North Illinois Bee ChiA N W
North Ohio Bee L Erie A W
Nor Pao—Prior lien g 4s..1997

Registered. 1997
General hen gold 3a a2047
Registered 02047, Q-F

St Paui-Dul Div g 4a .1996* J-D
Dni Short L 1st gn 6s.. 1916 M-S
C BA <4 coil tr 4s BeeGtNor!
StP A N P gen g 6s. ...1923 F-A
Registered cerafio’s..l923 Q-F

St Paul A Dul 1st 5S....1931F-A
2d 6s 1917 A-O
1st consol gold4s......1968 J -D

Wash Cent 1st g4a......1943!Q-M
Nor Pao Ter Co 1st * 6S..1933 J-J
Nor Ry Cal Em So Pao
Nor Wia BeeC St P M A O
Nor A Mont Bee N Y Cent

JLnd A W Bee C C C A StL
hloRivRR Bee Balt A O

Ore A Cat Bee So Pao Co
Ore Short Line Bee Un Pao
OswegoA Rome Been Y O
pao Coast Co 1st* 6s....1946 J-DX ao of Missouri See Mo Pao
Penn BR 1st real est g4s.1923 M-N
Consol gold 6s...........1919 M-S
Consol gold 4s..... 1943 M-N
Convertible g 3%s.......l912 M-N
Convertibleg 3%s 1915 J-D
Consol gold 4s 1948 M N

1942 M-S
.’36

g 48..1943
Sod Bay A So 1st g 5s...1924 J-J
U N J BRACan gen 4a.1944

Penn Co—Guar 1st g 4%s.l921
Registered....... 1921

Guar 3%s ooli trust reg. 1937
Guar3%soolltr ser B...1941
Tr Co certtPa gu g 8%s.l916
Gu3%str otfsO 1942
Gu 3 %a tr ctfs D 1944

Price
Friday
Sept 23

Week?*
Range or
Last Sale

Bid Aik
«•••«*» ••

79%
96 ..

r«r i
84%

95% 06%

106% 110%
105%

107%..
95 ....

83 66

99% 100
90%
68 88%
94 b%l«
93% Sale
110
107 .....

100
122 .

120 . _

107
109%.
108% ......

82 89%
90 91%

*98% *6*9%
98

89% 91
100% 10L
99 Sale

Lou high
79 Sep ’10
79%Aug'10
97 % Aug’10
102 Mai *04

97% Apr’09

*98% J’nie’Yo
106 Oct ’02
93 Ang’10
108 Oct’09
95% Sep *10

i*3*i% Jan’*09
107 J’ly’10
105 Jan *08
104 J’ne’10
102% Feb'10
80% 81
92 J’ne’09

115 J’ne’09
125 Feb’08
102 Apr’10
90% Sep *10
88% Sep ’10
93% 94
93% 93%

1*0*9 * Oct’’b*7
100 Deo’09
130% Jan *09

115 Oct *09
119 J'ue’06
99 Jan’lu
98 Dec’09
90 J’ne08
87 Apr’iO
90 Sep’10

*99 9*9
100 Deo’09
90 J*ne*lo
100% 101%
98 99%

134% Sale 134% 134%
100 100% 100 100%
111% *112% Sep ’10
100% 107 Ang*09

96% 96

100%
124%
121 128
120
99 Sale

CW**
99 *9*9*%
88%

95% *96%

101 8ale
98% 99
71% Sale

70

99%

116 116%
112 117%
105 ....

108 ....

92 95
92 ....

104% 105

101%

102
98%
96%

102%

’*9*4**
100%
100

*1*0*3**
100%
88%
88
96%
••••••

89

Sale
sale
sale
100

96 96
101% J’ue’06

101 May’10
125 126
126 Mar*10
123 MsTlO
98 99
97 Apr’10
92% 93
99 99
86% 89
106 Apr’10
94 J’lj’10

No

26

100% 101
99% 99%
71% 71%
70 70
97 v Mar’Io
99 Feb’ioi....

115% Aog’10
117 Feu'10
110 J’ne’10
103 Aug’lJ
96% Apr’10
92% Jan’uO
110% Ang’ro

104% 104%
102 Aog’10
109% Jau '09
106 Feb’10
98% 93%
96 96%
101% 102%
102% Apr’10

Range
Since

January 1

Low high
78 82%
7W% 79%
97% 98%

98% 99%
*93“ **9*3%
*9*5% *9*8%

107“ iio”
IbT* i‘o*4*‘
101% 102%
80% 91%

100 102
90 92 %f
88 92
92 95%
92 96%

99 99

87 90
89 92%

97% 1*0*0%
90*' *92”
99% 102%
96% 100%

130% 135%
96% 103%
112% 116

96 98

100 101%
123 126%
124% i26%
123 124%
96 % 100
97 97
91 93%
94% 196%
86% 90%
104% 106
94 96%

99 102%
98% 101
8V*% 74
OJ 72%
96% 97%
99 90

116% 118%
117 117
110 110
103 108%
96% 97%

ii*u% i10%

103% Dec '09
102 Jan’03
103% May'10

104% 104 Sep *10'....
...... 103% Feo’lOL...

90 Aug’10 ....
Sale 88 38 1

97 Sep '10 ....
90 87 Ang’10....
90% 91 Deo’09*....

102% 108%
102 103%

ibis" ibi”
98% 102
94% 97%

101*« 104%
102% 102%

103 104
103 106
103% 108%
90 90
88 91%
95% 97%
87 90

JMISCELL 4NEOUS BONDS—Continued on Next Page
Coni and Iron

BuffA Susq Iron a 15s....1932
< Debenture 6s a 1926
Ooi it a l co gen slg 6s.. 1943
Convertible deb g 5s....1911

Col Indu latA coll 6s gu..l934
Oontin* talC 1st a f gu 5s g. 1952
Gr Biv Coal AC lstg 6s.. 1919
JeffA Clear CA 11stg 68.1926
KanA H C A C 1st s f g 5S.19&1
Pooah Con Collier lets £ 5a*57
Sunday Creea Co g 6s....1944
Tenn Coal gen 5s 1961
Tenn Div 1st g 6s «1917

; Birm Div 1st consol 6s..1917
Oah C M Co 1st gu g 68.1922

iDeBar OA I Co gu g 68.1910
Viotor Fuel 1st s 15s 1953
Talrou CoalAColst g 6S.1949

98% 101
97%

77*4

“90“ ibu“
”95“ *99**

102
104 106
104 106
106

IllI” *8*8*
98 99%

99% Nov’09
94 Deo’09
98% 93%
96% J’ne’10
76% 77%
107% Dec’04
102%Apr’06
107 May97
105% Deo *06
83 J’ne’10
78 Feb'07
102 Aug’10
104 Sep’io
104 104
110 Jan ’00
100 Jan'io
87 Aug’09
99% Sep ’10

35

96 98%
93 96%
70 82%

83 83

i*02“ 10*4%
103 107
103% 107

too" ibo"
*94% ibb*’

Jlanulocturlng A Industrial
Allis-Chalmers 1st 5s 1936
Am Ag Chem 1st e 5s 1928
Am Cot OH ext 4%s 1915
Am Hide A L 1st slg 6s..1919
Amer Ice Secur deb g6s..l925
Am Spirits Mtg 1st g 6s.. 1916
Am Thread 1st ooi tr 4S..1919
Am Tobacco 40-yrg6s 1944
4a 1951

deth ateei 1st ext st 6s.. L92t
Jent Leather 20-year g 5a1925
Cons 1 Tobacco g 4s 1951
Corn Prod Bel slg 5s....193i
1st 25-year sf 5s... 1934

Ouban-Amer Sugar coll tr 6s’18
Distil seeCor conv 1st g 5s.’27
EI duPont Powder 4%s.. 1936

J-J 76% Sale 76% 77 18
A-O 101% 101% 101% 101% 15
Q-F 96 93 96 Sep *10 • ••*

R-3 93 93% 93 03% 6
A-O 68 Ti\ 67 Ang’10
M-S 97 98 97 y7 2
J-J 89% 89% 80% 2
A-O 104% 105 104% 105% 159
F-A 80% Sale 80 82% 402
J-J 84% 84% 84% 84% 18
A-O 99 Sale 98% 90 76
F-A 78% 80 80 80 4
IWI-N 94% Ang’10 • •••

M-N 94 Saif 93% 94% 5
4-0 97 06% J’ly'io • •••

A-O 70 70% 60% 70 1
J-D 88 88 85 J’ly’10 ....

72 84%
100 108
93% 98
92 102
67 78%
94 07
89 98
104% 100
76% 85%
83% 80
97 108
76% 88%
93% 07
03% »«%
96 07
67
85

*Noprloe Friday; latestbid and asked. aDueJan bDneFeb < Dne May g Dna J’ne h Due J’ly kDue Ang a DusOct uDas Nov q Due Des /Flat.

mi

*15
.. .1
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t> k
Price
Friday
Sept 23

WeeHs
Range or
Last Sale li

Bid AeA Low High Ho
AO 96 07 97 Sep *10
M-N 101 ...... 110 Jan *05
J-J
A-O 103

1104 J*n ’09
1094 J’iy’09
96 Aug’09

*•••

M-N 00
F-A 00 90 May*08
J J 02 91 Sep *10
J-J "92 984 Apr *04 • •••

J-J loo 1044 Oct ’69 • •••

J-J 104 V 105V J’ly *10 ....
J-J
A-0

104 V
104V

1044 Aug’10
107 Oct *08

....

M-N 107 109 May’lO ....

A-O 1074 107V Jsn’lO ....

A-0 • ••••• •••«••• 1034 J’ly’10 ....
M-N 100 1004 1004

98 Mar»lO
6

M-N 97V
F-A
J-D

934
974

94 J’ly’10
A-O 1124 112*4 Sep '10 ....

Q-F HQ Feb’10 ....
M-N 05 100 904 Sep *10
J-J
J-D

764
100 ......

764Apr*10
101 101 '**§

A-O 1084 ...... 1084 1684 1
M-N 1034 101 Aug’10 ....
A-0
F-A

J-J

1034 101 J’ly *10 ....

86 89 89 4 J’ly’10 ....

A-O
J-J

112 112 May’lO
037aJ’ly 97
084 ’b

....

J-J 084 984 60
J-J 984 98V . 984 1
A 0 974 904 Aug’10

J-J 85 96 89 J’ne’10 ....

J-J 116 120 Apr’10 ....
J-J iu? Sale 107 107 1
J-J 88 88 Aug’10 ....

M-N 8U4 67 4 87 »74 21
A-O 99 1004 Apr’lU
J-J 814 814 814 Ttl8 LO
M-N H7 115 J’ly’io
AO 774 bale 774 78 87
A-O 100 1004 Dec 09
A-O 06V 084 ....

M-N 91V Sale 904 014 35
2J-J 79 bale 79 79

J-D 76 4 bale 74 754 35
J-D 95 . 1014Apr’07 •***

.

J-J 864 Sale 804 ^ 864 13
J J 084 104 Oot *00 ....

AO 83 4 Sale 824 ?34 17
M-N 904 Sale 994 0y4 17
F-A 70 704 69 7a 704 56
M-S 834 824 . 82 4 6
J-J *•••*» rruftt 01 Aug’10 • •••

J-J iX!i —<•• 103 Apr’10 • •••

J-J 100
J-J 100

, 1004^:1°J-J 1014 1044*" *0 • •••

J-J 1024 104 J’ly 10 • •••

J-J 102 100 Apr’10

J-D 914 Sale 89
J-D 00 yo J’ly *10
M-S 974 Sale 074 974 140
F-A 07 Sale 064 „ 974 20
F-A 97^ Feb’io
J-D 89 874 Aug’10
A-0 88 04 02 J ne lo
M-N 105 1004 1054 Sep ’i0
M-N 1044 ’00
M-N 103 41054 105 4 May’00
M-N 101 100 1034 Aug’10

iuaa4 Aug’iuJ-J 110 1104
A-O 100 4 1O9 4Nov’U0 ■ r

A-0 03 4 95 02 Aug lo
M-N
J-J
AO
J-J

115 122
100 ......

H04 Mai’lo
1074 Jan-09
1224 Aug*08
116 •Sov'00

....

109
....

A-O •»•••• 112 Feb *07
J-J loo 100 J’ne’HJ
A-O 1014 1044 J’ne’Oii
A-O 1014...... 1144 Dec *04
M-N 1074 116 M.ay’07
J-J 1004 1004 101 Mario
J-J 84 03 00 J’lyoa 1

M-8 102 1014 May’lO ...J
J-J 100 102 Nov'09 1

BONUS
N. T. STOCK EXCHANGE
Week ending sept 23

Pennsylvania Co—(Con)
Goar 15*25 year g 4s....1931
Cl A Mar 1st gu g 44s..1935
Cl A P gen gu g 4*38 serA.’42
Series B 1942
Series 0 3*38 :
Series D 3*98 :

Erie & Pitts gag 3 *38 B.
Series C :

Gr RA I ex 1st gu g 44s 1941

3d 7s h
Pitts YA Ash 1st con 58.1927
PC0AStLgU4*98A...r

Series D 4s guar 1946
Series E 34 guar g....l949
Series F 4s guar 1963

O St L 4b P 1st con g 6s.l932
Pensacola A Atl See LA Nash
Peo A East See O C C A St L
Peo A Pek Un 1st g 9s 1921
2d gold 4 *as 61921

Per© Marquette—Bef 4s..1955
Oh 4b W M 6s .• 1921
Flint 4b P M g 6s 1920
1st consol gold 5s 1939
Pt Huron Div 1st g 58.1939

Sag Tus 4b H lstgug 48.1931
Phil B 4b W See Penn BB
Philippine By 1st 30-yr s 14a’37
Pitts Urn 4b St L See Penn Co
Pitts Cieve& Toi see B A O
Pitts Ft W 4b Oh See Penn Co
Pitts McKees 4b Y SeeNY Cen
Pitts Sh 4b 1. E 1st g 5s...1940
1st oonsol gold 5s... 1943
Pitts 4b West See B 4b O
IF eading Co gen g 4s 1997IXRegistered. 1997
Jersey Cent coil g 4s...1951Rensselaer 4b Sar See D A U

Rich 4b Dan See South By
Rich A Meek See Southern
RioGr West See DenA Rio Gr
Rook 4b Pitts See B R 4b P
Rome Wat 4b Og See N Y Cent
Rutland See N Y Cent
Oag Tub 4b H See Pere MarqOt Jo 4b Gr isl 1st g 4s...1947
St h A Cairo See Mob 4b Ohio
St Ju 4b Iron Mount See M P
BtLMBr See T RR A of St L
St Louis 4b S F— Feng 6s.1931
General gold 5s 1931
St L A b F KB cons g 4s..*96
Gen 16-20 yr 5s 1927
Southw Div 1st g 5s..1947

St Louis So See Illinois Ceu t

St Paul 4b Dul See Nor Pacifi<
St P Mum 4b Man See Gt No:
St P 4b Nor Pao See Nor Pac

Sar F 4b West

Coll tr refund g 6s ..
Adjustment 6s

Seal) 4b Boa 1st 6s 192
Sher Skr 4b so See Ai K 4b X
SliSp Oca 4b U SeeAM Coast;
Southern Pacific Co-

88 00

112 112

Range
Since

January J

94*3 90

91 91

98 98
04 94

i\i4 i’124

00*3 00*3
76*3 70

07 100
05 08*«
05 97*4

89 94

.05 108*4
00 91*3
84 90
100*« 100*4
78*3 85
114 117*3
7 6 >3 82*4

*004 *97**
88 934
70 82
72*s 79?,

83*s 88*«

81*s 85*t
09 I00*s
60‘s 76*4
80 87
01 91*3
103 103

iiwv ii>04
104 104*s
104 1044
106 106

89 96
86 00
924 106*4
04*s 974
07 07
87*a 89*3
91*3 94

1O373 1O0>3

1U3*4 105*4
100^110*3
• •■••a

02 98*4
119*4 110*4

100 100

101 101

io'l’v 1*02*4

- BONDS
N. r. STOCK EXCHANGE
Week Ending sept 23

80 Pac RR 1st ref 4s 1955
Southern—1st con g 5s....1994

Registered ...1994

Sivelop A gen 4s SerA. I960ob 2b Ohio 00U tr g 4S..1938
Mem Div 1st g44-6s... 1996
St Louis div 1st g 4s....1951
AlaOen R 1st g 0s, 1918
AM 2b Danv 1st g 4s 1948
2d 4a .........1948

AM 2b Yad 1st gguar4s.1949
Col 2b Greenr lit 0s 1916
E T Va 2b Ga Dir g 6S..1930
Con 1st gold 6s 1956

E Ten reor lien f 6s.....1938
GaMidland 1st 3s.......1946
Ga Pao Ry 1st g 0s 1922
Knox 2b Ohio 1st g 0a...1925
Mob 2b Birprior lien g 6s 1946
Mortgage gold 4s 1946

Rich A Dan 00a g 6a....1916
Deb 6s stamped 1027

Rich 2b Meek let g 4S...1948
So Car 2b Ga 1st g 6s....l919
VirginiaMid serO 0s...1016
Series D4*6s.«,..M...1021
Series E 6s. 1926
General 6s 1030
Guar stammxt.......l936

W O 2b W 1st tj gu 4s..1924
West N O 1st eon g 6s.. 1914

S 2b N Ala See LA a
Spokane Intemat 1st g 6s 1966
' I'erA of St L 1stg 4\s..1930JL 1st eon gold 5s. ...1894.1944
Gen refund sfg as 1953
St LM Bge Tergu g 68.1930

Tex2bNO SeeSoPaeOo
Tex 2b Pao 1st gold 6s 2000
2d gold ino 6s...........92000
La Div B L 1st* 6s.....1931
WMinW 2bNW 1stgu 6s ‘JO

Toi 2b O O 1st g 6s 1935
Western Div 1st g 5s... 1035
General gold 6s.. 1035
Kan 2b M 1st gu g 4s 1990Toi P 2b W 1st gold 4S....1917ToiStL2bWprlleug 3 *88.1926
50-year gold 4s I960
Coll tr 4s g Ser A 1917

Tor Ham 2b Buff1st g 4S.A1040
I ] later 2bDel 1st eon g 6s 1928U 1st refundg 4s.......1062
Un Pao RR 2b 1 gr g 4s ...1047

Registered. 1947
20-yr conv 4s. 1927
1st 2b ref 4s ....p2008
ore Ry 2b Nav con g 4s.1046
Ore Short Line Istg6s..l022
1st consol g 6s 1046
Guar refund 4s 1020
Registered 1020

Utah 2b Nor gold 5s..1020
UniN J RR2b CCo SssPaRR
Utah Central See Bio GrWes
Utah2b North See Un Pacific
Utica 2b Black B See N Y Cent

Vandaliaoonsolg4s ....1955era Crus dbPlstgu4*881934
Ver Val Ind 2b W See Mo P
VirginiaMid Am South By
Va 2b Southw*t let gu 58.2003
1st cons 60-year 6s...... 1058‘

abash 1st gold 6S.....1939
2d gold 6s ,1939

Debenture seriesB .....1930
1st lien equip s Id g 6s..1921
1st lien 50 yr g term 4S.1964
1st ref and ext g 4s ....I960
Det 2b Oh Ext 1st g 6s..l941
DesMoin Dir Istg4s..l030
Om Div 1st g 3*88 ..1941
Toi 2b Ch Div 1st g 4s... 1041

Wab Pitts Term 1st g 4s.1054
Trust co certfs
2dgold 4s................1954TrubtCo certfs

Warren See Dei Lao A West
Wash Cent see Nor Pac
Wash O 2b W See Southern
Wash Terml 1st gu 3*ss..l045
WestMaryland 1st g4s... 1052
Gen 2b conv g 4s 1962
Trust Co certfs.

W Va Cent 2b P 1st g 6s 1011
WeetN Y 2b Pa Istg5s..l937
Gen gold 4s 1043
Income 6s 41043

West No Car See South Ry
Wheel’g 2b L E 1st g 6S...1926
WheelDiv 1st gold 5s..1928
Exten A Imp gold 6S...1930
RR 1st oonsol 4a.... ^...1049
20-year equip s 15s ...1022

Wilkes A East See Erie
Wii 2b Sioux F See St P M 2b M
W is Cent 60-yi 1st gen 4s 1049
Sup2b Doldiv2b term lat4s’36
Telegraph and Telephone
Am Telep 2b Tel coll tr 4s 1920
Convertible 4s........... 1936

Mich State Telep 1st 5s ..1024! F-A
N YTelep let2b gen s 14*98.’39 M-N
Pao Tel2b Tel 1st 6s 1037 J- j
West Union col tr cur &S.1038 J.J
Fd and real eat g 4*as...l960 M-N
Conv 4s, Senes A. 1036'X-N

W

Price
Friday
Sept 29

J-J
J-J
J-J
A-0
M-8
J-J
J-J
J.J
J-J

J
O
J
J

M-N
M-8
A.O
J-J

i:i
J-J
J-J
A-0
M-N
|M-N
M-g
M-S
M-8

“S
F-A
J-J

J-.
A-O
F-A

i*
J-D
Mar

i'.i
J-J
A-0
J-D
A-0

u
F-A
J-D
J-D.
A-0
J-J
J-J
J-J
M-S
J-D
F-A
J-J

Bid Ask
05 Sale
1074 Sale

*76*3 bale*
80*3 ......
107*alll
86 88
105 ......

71 ......

F-A
J-J

J-J
A-O
M-N
F-A
J-J
M-S
J-J
J-J
J-J
J-J
A-O

U
J-D

F-A
A-O
A-O

J*-J
J-J
A-O
Nov

A-O
J-J
F-A
M-S
J-J

J-J
M-N

J-J
M-S

70
106*3

109
110*t.
100

67
113*4
114 116

*a ••••
los-asr

ill ::::::
106*4 ....
103
105
104

80 ......

104 ......

...... 106
104
108 110
97*8......
108*4109

110 112
60*4 66
98

Low Higfi
94*4 ■; 05
1004 - 1074
110 May’09
75*3 - 75%
86 Sep *10
100*,. J’ly’10
85*3 85 4
108 Sep*08
03 93*8
92 J*ne’06

106
106
100
$7*4

g»
75 *77**
80*3 Sale
86*4
102 1084
84
I0l4 bale

io24 biue
07 sale
00 97
114*9
110*4
03*i sale

•lor:::::.

97

Week’s
Range or
Last Sale

Ho
231

7

228

Y6
<7i
*•••

109 J’ne’09
110 Feb’10
110*3 Aug’10
106 Feb’10
66 Nov’00
113*4 118*«
114 Sep'iO
115*8 Apr’06
82 Nov’08

106*4 Apr’10
1064 May’10
75 Oct *08
102 J’ly’10
112 Oct *06
108*3 Peo *06
107*4 Deo *09

BPSSW
91 Febno
1064May’lO

106*4 SOP ’09
,074Apr*10
09 Aug’10
96 07*9
109 May*10

110 110
70 Biar'lO
103 Sep *00
100 *9 Nov*04
106 Aug’10
112 Sep *00
90 Aug’10
04*4 Mar*10
93 Apr’10
87 Aug’iO
72 Sep *10
80*3 $0*3
89 J’ne’10
103 J’ne’10
86 Oct *00
100*3 ■ 101*4
99 Aug’10
102*3 lu24
964 87
00*9 06*3
114 Sep’10
110*4 Sep *10
03 03*3
94 Jan *00
107 *3 Deo'09

106 110*3
93*8 95

109>« 110
904 bale

100
...... 99
...... 86*3
03*4 Sale
105*3

*74 *3 8afe*

38*9 bale
...... 0*9
6 Sale

87*4..—
86 7, 6ait

98 Nov’08
00 Apr’10

105 J’ly’lG
04 Sep *10
109*3 HO
99*s 09*4
86 J’ly’io

100 J’ne’10
00 Mario
03*3 64
105 J’ly’10
83 Deo’00
74*t 74*3
90 Jan'io
35 Sep *10
35*4 40
5 6*4
5 6

1?

81

Low High
93*4 96V
103*3111*4

"7T‘ *8*1*4
86 90*3
100 110
80*9 87

*03** 93*3

Range
Sines

January 1

••• *'4mvee

106 110
109 114*3
106 106

•*•<*

111*3 113*4
114 114*3

106^ 108*4 |
105 107V
102 104 j
’••• •••♦•# .

105*9107*4 ;
##•••© •••••AJ

91 91 f
105*3l06*«

1074 107*s
109 115*3
96 08*3
100 100*3

108*3112*3
70 70

106“ i*12*i

238

25U|
84
2

20

12
17

210

127
47
103

100*4 H2
80 *9 sale

101 *3105

*96** 1*00*
8i
03

00 1044
90*s 04*4
92 03 *g
87 . 00
70 . 81
80*3 86*4
874 91
100 106

*0*04 102*’
08*9 101*9
101 1164
05 08*3
944 98 >3
1134117
108*4 1134
01 04*3

934 94 03*4
924 93 V 03

88>9tf*y'io
85*4 857* 374
7l4Feb’lU
73 4Apr’10
100‘s Nov*09
110 J’ne’10
80V 804
34 Feb’07

1044 Feb *10
104 Jan’IO
102 J ue’10
81 Sep’10
99 Dec *08

94
94

90 Sale 89 7» 00*4
102 Sale 1004 102
97 100 05 Attg*10
97*4 »74 974 974
07 Sale | 964 07
99 09V 974 Sep *10
044 §64 04 64
1014 Sale 11014 1014

81
17

92
504

*0*1
81

130

06 06

105 108
94 084
107 1134
08 1034
86 80
100 102
00 00
60V 774
105 1074

*72*<i *77**
0U 00
33 624
32 64
4 114
4 124

88 4 004
82V 864
71 73
084 744
100 V 1104
804 92

10441044
104 104
09 102
77 87V

00 05
90 04

894 03
98 106V
05 90
954 90
«6 904§7 1004
03 07V
100V 1024

MISCELLANEOUS BONDS—Concluded.

F-A 80 82 82 Jirn’10 82 82
J-D 1384 Sals 138 1384 6 180 1474
F-A 1004 Sale 1004 1004 5 100 106
J.J 82 854 84 4 Sep *10 824 804
M-8 94 92 02 2 02 904
A-0 904 00 00 8 054100
J-D 90 Sep’10 94 974
M-N 1024 bale 102 4 1024 2 100 1144
J-J 974 984 07 J’ly’ll 90V 984
A.O 104 J’ne’10 1034 104
J-J 917b 03 * May’lO

98 May’lO
1044Aug’io

03 004
93 004
1044 105M-N 1044105

J-J 87 89 87 87 i 8&4 944
J-J 874 88 87 874 10 86 9U4l
J.D 102 102 4 1024 1024 41 10 J 4 1044
M-N 104 bale 1034 1044 288 10141054
M-N 103 104 Sep *10 • ••• 10141054

Manufacturing Sc Industrial
Gen Electric deb g 34s.. 1942
10-yrgdeb 5s .1917
Int Paper Co 1st oon g 6s.1918
Oonsol conv sfg 6a.....l035
Int St Pump 1st s f 5s....1920
Lackaw Steel let g 6s....1923
Nat En&m A Stpg 1st 5s.. 1920
N Y Air Brake ist conv 6s *28
By Steel Spgs 1st s f 5s...1921
Repub IA S 1stA coltr 6s.1934
Uxuon Bag A P 1st si 5s..
Stamped

U 8 RealtyAI ©onv deb g 6s *24
SB RedA Ref 1st sfg 08.1931S Rubber 10-yrccUtr 6a.*18
U S Steei Corp— j coup .<*1903
Sf 10-60 yr 6s. |reg ..dl963

Manufacturing Sc Industrial
fa-Car Chem 1st 15-yr 6s 1923
Westinghouse E JbMsfds *31

Jlisceltaneous
Adams Exooitr g 4s 1948
Armour JbColst real est4 4s’39
Bosh Terminal 1st 4s 1052
Consol 5s

Chic Jo<& ct Yard ooi g 6s.1915
DetMA M ldgr incomes.. 1911
Institfor Irrig Wks,4 4s 1043
Int Meroan Marine 44s..1022
Int Navigation 1st s f 5s. 1920
Nevrp Ne Ship Jb D D 5s 41000
N Y Dock 60-yr 1st g 4S..1951
Providence bee deb 4s....1967
Provident Loan boo 44s. 1921
b Yuba Wat Co con g 6a..
Wash Water Pow 1st 5s..

J-D 994 Sale
J.J 004 bale

M-S 924
J-D 924 Sale
A-0 87 89
J-J 97
J-J 054 105
A-O 35 40
M-N 05
A-O 654 bale
F-A 78 81
J-J 95 • • •

F-A 91*s
M-N 83 4 854
M-8

...... ••••••

J-J
J-J •••••• 101

99V 094
894 01

92 92
924 924
88 Aug*l6
98 J’ne’10
100 May’lO
36 Aug’10
974 Mar*lo
04 064
78 Sep *10
95 Deo *09
9l4J’ly’'l>
00 90
95 J’ly ’09
112 J’ly *04
LOS Aug’10

22
27

1
26

81

!•••

984 100
85 03

02 984
90V 944
87 4 89
96 98
100 100
35 40
90 98
66 714
76 88

90V 94
90 90

101 108 '
*No price Friday; latest bid and asked this week. 6Due Feb d Due Apr sDueMsy gDue J’ne ADue J’ly kDueAug oDue Oct pDae Nov «OpMontrt|S
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CHICAGO STOCK EXCHANGE-Stock Record-Daily, Weekly and Yearly
STOCKS—HIGHEST AND LOWEST SALE PRICES

Saturday
Sept 17

180
212

8 8
6OI2 66*4

•240 260
•128 130

74 74
•108 109
•13412 136

•32 3,
*60 6:
•48 6
*1
•2
86I2 3612

•118 119

148" 148
111 llllf

8712 88
*68 69

* 21
*113 114
•119 120
122 122
•118 119*4
107 10712

167* 167*
161" 10T14
•162 166

*161" 10214
7*4 7*4

Monday
Sept 19

180
2*2

8
66*8

*240
•128

74
♦108
134*4

60

818
66T
260
130
74
109
134*4

♦145
111

148
111

8812
59

‘67*4
9812

♦112
•119
123
•118
107

8812
69

21
114
120
123
119l2j
107

*157 15712

101*8
156

102"
7*4

IOH4
155

102
'8*2

* 16 * 16

Tuesday Wednesday Thursday Friday
Sept 20- Sept 21 Sept 22 Sept 23

180
212

* 180
*H2 2*2
*6

4*8 4*g
♦23 26

*.... 60
*57 68

912 912
♦47 60

*8 8*g
•6712 68
*240 ,260
♦128 180
*7312 74

♦108 109
♦13412 135

3512 8512
*118 119

♦145“ 148'
111 111

88 88l2
69 59

"59I4 "59*8
9914 9912

*1111 ”21
*112 114
120 120

♦125 160
11912 11912
107 107%

157* 16712
117 117
lOUg IOII4

*163 157

*162“ 10214
812 9

III Ye'"

8
66*2

♦245

♦7312
*108
*13412

8
66*2
2501s
131
74
109
135

*145
111

148
111

1378 137b

8712
69

'59*4
9912

* "I
*112
*120
*125
*118
IO7I4

60

60
99*8

"21
114
121
150
11912
107*4

157 157

101*8
155

*I02“
8*2

101*8
155

102*4
878

Last
Last
Last

•60
1412
Last
Last
*414
23
*67
Last

*60
Last
Last
57
*912
49

Sale
Sale
Sale
66
1514
Sale
Sale
4l2
23
75
Sale
62
Sale
Sale
67
9*4
49

*... 16

81s 8*s
67l4 67i4

2501s 2501s
Last Sale

*73 74
Last Sale

13614 13614
Last Sale
Last Sale
Last Sale
63 64
Last Sale
Last Sale
*2 4
•35 36
*118 119

Last Sale
1457b 1457b

'iastSaie
*1312 14
Last Sale
87 87*8
60*8 6U4
Last Sale
60 60
*99 100
Last Sale
Last Sale

114 114
*119 121
*126 150
*118 11912
10714 10714
Last Sale

157 157
*117 118*2
101 IOU4

*152*2 160
Last Sale

*102 10212
85g 9*8
Last Sale
Last Sale

185 Mch’10
H2 July* 10
4 July*10

62 62
15*2 15*2

9 July’10
4 Sept’10

4*s 4r
•23 26
71 71

19 Sept’10
*60 62
16 July* 10
65 June’10
*56 58
*9 10
*45 50

8 8
67 67

*240 250
126 July* 10
*73 74
109 Aug* 10
*136 137
*8 June’09
14 June’09
35 Aug* 10
*62 64
17 Aug* 10
1 Apr’lO

3 3
35l2 3512
119 120

214 Feb’08
145 145
112 112

Mg Feb’10
*1312 14l2
7914 Apr’lO
87 87
61 61*4

45 Aug’10
*60 61
99*4 99*4

2*8 June’07
30 Nov*09
1131s 1131s

*120 121
*126 130
*118 11912
107l2 10712
11-16 Mcb’09
155 156
*117 118l2
101*g 10114
157 160

3*4 June’10
IO2I4 10214

87s 918
7^4 Apr*09
15 June’10

Sates
of the
Week
Shares

33
545

200
150
10

’165

111

111
240

"l3
"204
1,016

- "910
452

67
2,006

STOCKS
CHICAGO STOCK

EXCHANGE

Railroads
* CilChicago City Ry_. 100

Chicago 6s Oak Park.. 100
Do prel 100

Chic Rys part ctt “1"
Chic Rya part ctt *2”
Chic Rys part ctf ’*3”
Chic Rys part ctt *‘4’*
Chicago Subway 100
Kans City Ry A Lt._100
Do prof 100

Metropol W S Elev—.100
Do prof.. 100

Northwestern Elev 100
Do pret 100

South Side Elevated. .100
Streets W Stable C L.100
Do pret.. ......-100

Miscellaneous
American Can... 100
Do pret.. 100

American Radiator 100
Do pret 100

Amer Shipbuilding... 100
Do pret.........100

Amer Telep & Teleg
Booth (A) & Co.....100
Do pret 100

Booth Fisheries com....
Do pret

Cal & Chic Canal 6b D.100
Chic Brew’g 6b Malt’g
Chlo Pneumatic Tool. 100
Chicago Telephone...100
Do rights.....

Chlo Title 6b Trust 100
Commonw’th- Edison .100
Do rights

Corn Prod Ret Co com...
Do do pret

Diamond Match 100
Illinois Brick.. 100
Masonic Tempie.
McCrum-Howeli Co.. 100

Do pref—_.
Mllw 6b Chic Brewing....
Do pret

National Biscuit 100
Do pret 100

National Carbon 100
Do pret..... 100

People’s Gas LACoke. 100
Do rights.. ......

Sears*Roebuck com.. 100
Do pret..... 100

Swift 6b Co— 100
The Quaker Oats Co..100

Do rights
Do pret 100

Unit Box Bd 6b P Co. 100
Do pret 100

Western Stone100

Range for Year 1910

Lowest

185 Mch 7
H2 J’ly 28
4 J ’ly 28
62 Sep .3
11*4 Sep 13
8 May26
3 May24
2»a J ne29

20 Aug ib
69 Feb 17
16 Jan 14
51 Feb 7
15 Apr l
63 May31
5514 J'ly
7 J’ly 28

40 J’ly ^6

6*8 J'ne3(j
62l2 j’ly 26
240 Apr 25
T.'6 J’ly 19
72 Feb 7
107 Aug 6
131*4 J’ly 30

31 J’ne 6
66 J’ne 6
47 Aug 11
1 Feb 4
3 Sep 23
25*2 J’ly 26
110 Mavl7

142
108*2
D4

1312
7914
83
53
4312
40
93

Aug26
J’ly 27
Jan 26
J’ly 9
Apr 7jfy 26
J’ly 26
Men 9
Mch 17
J’ne 28

101
118
104
112
103

Aug 3
J’ly 19
Feb 24
Feb 10
J’ly 26

148 Feb 7
11612 Aug 8
101 Sep 16
155 J’ly 27

6 J’ne 22
101 J’ly It*

5*4 Apr 28

Highest

185 Mch 7
312 Jan 26
7i2 Jan 7

109 Jan 3
36 Jan 3
16 Jan 10
9*8 Jan 0
6I4 Aug 1C

39 ,!an l
77 *4 Mch 30
25 J’ne 21
72 J’ne 22
23 J’ne 24
66 J'ne2l
72*2 J ne22
64*8 Jan 3
104 Jan c

I35g Jan 10
82 Jan *

250*8 Sep 22
135 Apr 4
84*2 May16
112 Jan ll
1421s Mch

39*4 Jan 6
74 Jan 4
65 Feb 17
1 Feb 4
3 Sep 23
41 Feb Jl

137 Jan 3

163*'Mch 15
12li2 Jan 11
2 Jan 13

22*4 Jan 8
82 Feb 28
127 ;an 6
91 Mch 28
46 Jan 7
60*4 May2t
102*4 Apr 20

115 Jan 7
125 Jan is
123 Sep 19
121 Men 30
115*4 dan 3

16612
122
109*8
186

9
106
15*8

Apr 14
Mch 14
Jan 8
Feb i9
May 26
Jan t
Jan 3

-24t Apr 1

Range for Previous Year
(1909)

Lowest

180 Mch
ll2 Oct
6 Oct

97*8 Dec
30 Dec
I0i2 Dec
8 Dec
8*4 Dec
30 Dec
78 Dec
15*8 Sep
47 Jan
17 Nov
63 Jan
50 Jan
29U Apr
97 Feb

77$ Jan
71*4 Jan
200 dan
126 Jan
64 ig Apr.
101 Feb
139 Aug

*8 J ne
14 May

10 May
48 J’ne
51U Jan
1 Apr
2*g Apr
20 Mch
127 Jan

Il7”jail"
107 dan

'f7‘g Feb
70*4 Mch
117 Jan
38 J an
43 Jan

20 Nov
97?g Jan
118U Feb
82 Jan
110 Jau
102 Jan

*2 Feb
55 Jan
101 Jan
100*2 Jan
119, Jan

98*2 Jan
»8 Feb

3*4 Mch
15 Feb

Highest

190 Feb
4 Jan
15 Jan
U0i2 J’ly
45*4 Jan
30 Jan
13*2 Jan
29*4 Jan
52 J’lv
86*2 May
19*2 Dec
59 Dec
25 May
73 May
61 May
54*2 Dec
108 Deo

15*4 Nov
86 J’ne
225*4 Oct
132 J’ly
81*g Dec
112 Sep
145 Nov

1 Jan
6 Jan
40 Dec
75*2 Dec
58 Apr
1 Apr
2*2 Nov

42 Deo
140 Sep

152*’Oct"
12H2 J’ly

25*VAUg
88*2 May
130*Q Aug
88*2 Deo
47 Sep

21 J’ne
119*4 Sep
130 Sep
108*2 Dec
124 Nov
1107* Aug
. 1 Mch
169*2 Dec
121*4 Oct
114*4 Aug
162 Dec

105”Dec"
1*8 Mch
9*2 Jan
25 Mch

Chicago Bond. Record
BONDS

CHICAGO STOCK
EXCHANGE

Week ending Sept. 28.

Amer Strawb'd 1st 6s.1911
Armour 4b Co 4 Hs 1939
Aurora ElginAChic 5.1941
Cal 4b So Chic Ry Co

1st M 5s. ....1927
Cass Av 4b F G (St L) 5s '12
Ohlc Board of Trade 4sl927
Chicago City Ry 5s__.1927
Chic Consol Br & Mlt 6s
Chic Consol Trac 4 Hs 1939
Chic Auditorium Ist5sl929
Chic Dock Co 1st 4S..1929
Chlo Jc RR 1st M g 58.1945
Ohio No Shore Elec 6S.1912
Chic Pne Tool 1st 5s.al921
Chic Ry 5s 1927
Chic Rys 4-5s series “A”
Chlo Rys 4-5s series “B”
Chic Rys 4-5s series “C”
Ohio Rys coll 6s 1913
Chic Rys Fund 6s..1913
Chic Rys Tem Ctfs 1st 5s

Chlo R I 4b P RR 4s..2002
Coilat trust g 5s 1913

Chic Telephone 5s..__1923
Commonw-Edison 5s.1943
Chic Edison deb 6S.1913

1st g 5s July 1926
Debenture 6s_...1920

Commonw Elect 5sM043
Illinois Tunnel 5s__..1928
Kan City Ry 4b Light
Co 5s 1913

Knlck’b'ker Ice 1st 5S.1928
Lake St El—1st 5s...1928
Income 5s 1925

Metr W Side El—
1st 4s 1938
Extension g 4s.__.1938

Morrl3 & Co. 4 H 1939
North West El 1st 4S.1911

go W G-L 8s Coke Co 5s’28gden Gas 5s 1945
Pearsons-Taft 5s 1916

4.40s
4.60s Series E
4.80s Series F

Peo Gas L 8s C 1st es.1943
t. Refunding g 5s 1947

Chic Gas LAC 1st 5sl937
Consum Gas 1st 5s.1936
Mut’l Fuel Gas Ist5sl947

South Side Elev 4HS.1924
Swift 8b Co 1st g 5s...1914

•! Union El (Loop) 5s..1945
Union Padftc oonv 4s.1911
United Box Board col 6i'26
General mtge 6s...

, Western Stone Co 5S..1909
Note.—Accrued interest

Chicago Banks and Trust Companies
Inter

■ esi
Period

Price
Friday
Sept. 23.

Week’s
Range or
Last Sale

B’ds
Sold

Range
for

Year 1910

NAME
Outstand¬

ing
Stock
t

Surplus
and

Profits
t

Dividend Record

In
1908

in
1909

Per¬
iod

Lati Paid
%

Bid Ask Low High No. Low High Calumet National 5100,000 543,541 6 6 An Dec ’09,6
F - A •— -*r . 99*4 Mch’10 .... 99*4 99*4 Chicago City 500,000 224,197 10 10 J-J luly *10.5
J * D 91*4 Aug *10 .... 90*4 94i2 Oontl’tal & Comm Nat. 20,000,000 9,622,310 Oct *10, 2*2
A - 0 - — .... .... . Corn Exchange National 3,000,000 5.437,074 12 12 Q-J Oct 10,4

Drexel State.... 200.000 22,126 6 0 Q-J luly ‘10. 1*2
F - A 102 J'ne’0) . . m Drovers' Dep National. 600,000 399,499 9H 10 Q-J Oct 10 2*t
j * i • « - - . ... 101*4 Oct’09 .....

1

-*» . —. Englewood State...... 200,000 36,859 6 6 Q-J Oct 10, 1*2
J - D f- *rir 100 May’07 First National.. 10.000,000 10.836,569 12 Lis Q-M June30‘10,3p
F - A X102*2 Sale 102*2 102*4 16 101*8 10314 First Nat Englewood 150,000 192,377 10 10 Q-M /ne 3010,2*2
J - J 103 Apr*04 .... ir -rr Foreman Bros B’k’g Co. 1,000.000 525,372 Priv ate Ba nk
J - L) .... 50 Apr’09 .... .. _ ^ 1 Fort Dearborn National 1,590,000 383,692 8 8 CN Oct -10, 2
F - A mmmm .... 06*4 Jan’Oj Hibernian B’k’g Ass’n.. 1,500,000 950.430 8 8 Q-J Oct 10. 2
A - O _ .... ^ Kaspar State Bank.... 200,000 149.885 10 10 J-J July *10, 6
M- S .... 94*2 Dec*09 - . . . La Salle St National .. 1.000.000 251,686 Beg. b us. Mu y’10 V.90.P.1277
A - 0 .... 87 Feb’06 .... Live Stock Exch'ge Nat 1,250,000 490.626 10+2 10 Q-M *ne 30*10212
J - J 85 88 85*2 Aug’10 .. 8414 87*4 Monroe National.. 300.00J 65,108 4 4 Q-F Aug. '10,1
F - A 9678 Sale 96*2 97 6 96 101*8 Nat Bank of Republic.. 2,000,000 1,214,618 8 8 Q-J Oct 10,2
A - O 88 J’ne’10 88 95*8 National City. 1,500,000 404,524 3 6 Q-J luly 10, H2
J - D 75 76 7512 7512 9 75 86" National Produce. 250,000 83.064 3 Q-J /uly 10. 1*2
F - A 93*8 «0l2 Mch’10 .. •• 90*2 91 North Avenue State... 200,000 68./56 2~H 6H Q-J Oct 10. 1*4
F - A _ — - — 98 98 Aug’10 .... 9712 101*8 North Side State Sav’gs 60,000 26.259 6 6 Q-J Oct 10. H2
F - A .... 98 July’10 .... 98 98 North West State. 200.000 18.498 Q-J Oct. *10, JL
. ... . .... .... 100*8 Api’lO 100*8 100*4 People’s Stk Yds State. 300.000 105.120 -mm* Q-J Oct *10, 2
M - N .... 66*2 Aug’08 . ^ . vPrairie National...... 250.000 62,310 ..........

M • S _ 66*2 July’08 .... • Prairie State 500,000 80.077 8 6 Q-M Ine 30*10 Ha
J - D 101*2 102*4 101*4 Sep’10 .... 100*8 1(»*4 Railway Exchange.... 260.000 23.268 2 None .... Jan 1)8.2
M - S 10034 Sale 100*8 100*4 53 IOOI4 1027s Security ......... 300.000 186.033 _ _ _ _ ltt Q-J Oct ‘10,112
J • J - • - • .... IOOI4 Aug’10 . . - • 100*4 100*4 South Chicago Savings. 200,000 87.000 6 6 Q-J July *10. 2
A - O — — — ■■* 100 j'ne’10 .... 100 100*2 South Side State.. 200,000 11.085 Beg. b us Sep t.’09 V. 89. p. 817
M- S 100*8 AUg'09 .... State Bank of Chicago.. 1.500,000 1.742,907 11 12 Q-J Oct 10,3
n- s .... 100*8 Aug’10 .... 100 102*4 Stock Yards Savings 250.000 186.241 7 8 Q-M /une30’10,2
J - D ..... 80 Dec’08 _ . . . Union Bank of Chicago. 200,000 47,899 6 6 M-N day 10,3

Wendell State ... 50,000 6.570 6 None Q-M Dec3108.H2
h-n .... .... 94*4 July'10 .... , 94*4 94*4 Central Trust Co of lit.. 2,000,000 872.807 7 7 Q-J Oct 10.2
A - 0 100 96 MCU'09 nhlmyi) Sav Bk & Tr n500,000 116,352 1H 6 Q-J Oct 10, H2
J - J 75 75 Sep’10 75 86 Chicago Title & Trust.. 5,000,000 fl ,543.802 6 6 Q-J Oct. 10. 2
Feb .... .... 16 May‘05 .... Citizens Trust & Savings 50,000 7,188 4 4 A-O Apr9,10,3

Colonial Trust A Savings 600,000 454,136 8+2 8+2 Q-J Oct 10,2*2
F - A 82 82*2 Sep’iO 80 84 Cont & Comm Tr A Sav_ 3,000,000 427,869 ■ v

J - J 79 78 78 1 76 80 Drovers'TrustASavlngs 200^000 115;219 8 Q-J Oct 10.2
J - J .... 89*4 Sept’10 - • 83 93*4 Farwell Trust Co 1,500,000 183,929 3 Q-J Oct. 10, U2
M- S 95 Sale 04*4 06 27 93*4 96*4 First Trust A Savings.. 2.500.000 3.113.260 13 Q-M lune 30*10. 4
Q - M .... .... 09 Apr’lO .... 99 99 Guarantee Trust A Sav. 200,000 14,619 lucorp orated 1908 V.87.P.113S
M - N .... 02'8 927g Sep’10 .... 92*2 96*4 Harris Trust A Savings. 1,250,000 1,456,828 6 9H Q-J July* 10, 8
J - D 98*2 .... 100*8 Mch'09 . . . .

) Illinois Trust A Savings 5,000,000 8.444,429 16+4 16+4 <1 Aug ’10. 1
M - fc> 95 .... 0612 Mch’10 .... 96*2 96*2 Kenwood Trust A Savgs 200,000 53,526 6 6H Q J Oct 10. lh
M - N 96 .... 97 Feo’lO .... 97 97 Lake View TrustASavgs 200,000 43,365 4H 6 Q-J uily '10.1*1
M - N 97*2 98*2 Mch’10 .... 98*2 98*2 Merchants’ LoanATr Co 3,000.000 5,840.079 12 12 Q-J Oct 10,3
A - O .... .... 121*4 May'Otf .... MetropoiitanTrustASav 750,000 221,455 6 6 Q-J Sep30 10,Hi
M • S .... 101*4 10H2 101*2 2 100*4 IO3I4 Northern Trust Co..... 1,500,000 2.327,738 8 8 Q-J Oct 10,2
J • J .... ...... 103 July’lu .... 103 104*2 North-Western TrASav 200,000 64,494 6 6 J-J luly 10,3
J - D . . . . 100*4 Sep’10 .... 100*4 1021s Pullman Trust A Savgs. 500,000 224,684 8 8 Q-J July 10,2
M - N 101*2 101i2 Sep’10 .... 101*2 101*2 Sheridan Tr A Sav Bank 200.000 Z23.013 Beg b us. J’ly 12 0 9 V 89,p.l4l
J - J 91 03 92 Sep’10 .... 02 94 wStandard Tr A Sav..... 1,000.000 250,000 Comm eneed bus. Sept 6 1910
J • J J100*8 Sale 100*8 100*8 2 100 100?8 Stockmen’s Trust A Sav 200.000 32,754 6 6 J-J July 10. 3
A - 0 ---• . ... 88 Apr’lj .... 88 88 Union Trust Co 1,200,000 1,190,520 8 *8+2 Q-M Sep30*10,2
VI - N .... .... 114 Nov'04 .... . n _ vWest’nTrust A Savings al.000,000 132.692 6 6 Q-J Oet '10,1**

57 75 70 Apr’lO .... 70 70 West Side TrASavBank 200.000 107,652 Sep 30*10.2
J • J 67 65 65 June’10 .... 65 65 Woodlawn TrASavBank 200.000 63.442 6 6 Q-j July 10.2
A O 85*2 July'08 {
must be added to all Chicago b ond prices.

Bid and Mked prices, no sales were made on this day. f Sept. 1 (close of business) for national banks and Sept. 2 (opening of business) tor State Institutions.
♦ 9“°® Friday; latest price this week. ° Due Dec. 31. b Due June, k Also 20% in stock. » Capital and surplus to he lnoreased. a Dividends am paid ftJ.
**«* «rtra payments Q-F. 1 In addition the equivalent ot 4% more came from FirstTrust 8c Savings Bank, t July 311910. v In addition the equivalent of 1% earn*

1 &>SiTlng8 1®^ralrIe Nftt- Bank and Western Trust 4b Sav. Bank to be mergedand capital ot latter to he Increased to91.250.000; v. 91. p. 314.W bC6 Y# V*t P« • 2s lie Z JUiy 1 lalU. • «

(4
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Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY.

Week ending
Sept. 23 1910.

Saturday ..

Monday ...

Tuesday....
Wednesday
Thursday...
Friday .....

Total

Stocks.

Shares. Par value.

177,763
235,757
361,700
471,846
368,798
383,994

$16,958,800
21,135,700
32,451,100
41,749,600
31,759.800
31.409.400

1.999,858 $175,464,400

Railroad.
die..

Bonds.
State
Bonds.

$1,880,000
1.362.500
2,112,000
2,514.000
2.296.500
3,266,000

$21,000
112,500
51,500
110,000
256,000
24,000

$13,431,000 $575,000

U. S.
Bonds.

Sales at
New York Stock

Exchange.

Stocks—No. shares...
Par value.........

Bank shares, par.....
Bonds.

Government bonds...
State bonds ...

RR. andmlsc. bonds..

Total bonds.......

Week ending Sept. 23,

1910.

1,999,858
8175,464.400

87,700

8575,000
13,431,000

814,006.000

1909

4,991,033
8427,557,700

823.200

851.000
680,000

21,064,500

821.795.500

Jan. 1 to Sept. 23.
1910.

128,000,097
811.492,189,550

8858,900

8311,200
35,128,950
434,399.000

8469.839,150

1909.

152,532,27?! . &813.937,315.425’ S #
8133.850 )*% A
8408,200

28,942,200
975.652,100

81.005.002,500
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA

EXCHANGES.

Week ending
Sept. 23 1910.

Boston. Philadelphia.
Listed
shares.

Unlisted
shares.

Bond
sales.

Listed
shares.

Unlisted
shares.

Bond
sales.

Saturday
Monday .....

Tuesday
Wednesday
Thursday .....

Friday

Total

4,132
7,134
9,460
18,744
17.480
17,324

7,539
7,103
7,243
8,115
7,427
16,022

$9,000
49,000
160,000
71,000
160,500
57,000

7,125
7,081
9,995
8,200
6,508
9,654

1,480
3,048
9,696
4,895
3,050
4,158

$20,600
37,500
62,000
34,900
33,700
49,000

74,274 53,449 $506,500 48,563 26,327 $237,700

Outside Securities
Ail bond prices are now “and interest" except where marked ' f.'

Street Railways
New York CUy

Bleeck St & Fui F stk.100
1st mtge 4s 1950 ..J-J

B'y & 7th Ave stk ...100
2d mtge 5s 1914 ...J-J
Con 5s 1943—See Stock

B’way Suri 1st 5s gu 1924
Cent'l Cro^st'n stk ...100
1st mtge 6s 1922 ..M-N

Cen Pk N & E R stk ,.100
Chr't'r & 10th St stk..100
Ool & 9th Ave 5s See Stock
Dry D E B <Ss B—
1st gold 58 1932 ...J-D
Scrip 5s 1914 F-A

Eighth Avenue stock. 100
Scrip 6s 1914 F-A

42d & Gr St F'y stk ..100
42d St M & St N Ave. 100

1st mtge 6s 1910.M-S
2d income 6s 1916.J-J

Inter-Met—See Stk Excb
Lex Av 6 PavF 5s See Stk
Metropol St Ry—See Stk
Ninth Avenue stock.. 100
Second Avenue stock. 100
1stM 5s*09 ext '10..M-N
Consol 5s 1948....F-A

eSixth Avenue stock..100
Sou Boulev 5s 1945...J-J
So Fer 1st 5s 1919...A-O
Third Avenue—See Stock
Tarry W P & M 5s 1928
YkersStRR5s 1946 A-O

28th & 29th Sts 5a '96 A-O
Twenty-third St stk ..100
Union Ry 1st 5s 1942.F-A
Westchest 1st 5s '43 J-J

Brooklyn
Atlan Avenue RR—
Con 5s g 1931.....A-O

BB4WE5S 1933..A-O
Brooklyn City Stock..10
Con 5a—Sue Stk Exch

Bkln Hgts 1st 5s 1941 A-O
Bkln Queens Co & Sub—

e 1st g 5s '41 op '16.J-J
elftoon 5s '41 op’16 M-N

Bklyn Rap Tran—See Stk
Coney Isi & Bklyn.. 100

1st cons g 4s 1948..J-J
Con g 4s 1955 J-J
Brk O & N 5s 1939.J-J

Kings O El 4s—See Stock
Nassau Elec pref 100

5s 1944 A-O
1st 4s 1951-—See Stock

N W'bg 8s Flat 1st ex 4 tts
Steinway 1st 6s 1922..J-J

Other Cities
Buffalo Street Ry—

1st consol 5s 1931..F-A
Deb 6s 1917 A-O

Columbus (O) St Ry..l00
Preferred .........100

Colum Ry con 5s—See Phi
Crosst'wn 1st 5s '33 J-D

C Conn Ry 8s Ltg oom.100
• Preferred .......100
1st 8s ref 4 %s—See Stk

Grand Rapids Ry pref .100
• Louisv St 5s 1930 J-J
Lynn 8s Bos 1st 5s '24 J-D
• New Od Rys 8s Lgt.100
• Preferred .......100
Geo M g 4 Hs '35—See S

Pub Serv Corp of N J.100
Tr ctfs 2% to 6%perpet

I North Jeisey St Ry.lOOi lit 4* 1948. M-N
1 •

Bid Ask

16 10
50 60
115 140
98 100
Exc ilSt
102 105
» w — 90
/ 80 85

15 26
80 90
Exc list

95 100
/ 30 40
250 320
/ 95 100
200 220

/ ‘X • • • •

aage list
Exc list
Exc list
165 180
10 16
99*4 100

/ 50 100
110 130
60 85
88 92
Exc list
/ 60 80
75 85

1 15 30
190 215
100 102
65 76

98 102
97 102
160 165
ange list
97 100

97 99
95i2 9712
Exc list
60 75
78 83
76 80
95 100
Exo list

103" ids""
Exc list
87 92

103 106

102 105
102 10412
.... 93*4
102
ia list
100 1021}
73i2 74
78 80
Exo list
81 87

s104*4 105
10412 105*4
23 2414
68 59

tk Ex ilSt
110 112
99i2 101

ft. *7*6 "

Street Railways
Pub Serv Corp N J {Com
Cons Tract of N J..100

1st 5S 1933 J-D
New’k PasRy 5s '30 J-J
Rapid Tran St Ry._100
1st 5s 1921 .A-O

J C Hob 8s Paterson—
4s g 1949 M-N

So J Gas El 8s Trao.100
Gu g 5s 1953...M-S

No Hud Co Ry 6s 14 J-J
5s 1928.. ..J-J
Ext 5s 1924 M-N

Pat City oon 6s '31.J-D
2d 6s opt 1914..A-O

So Side El (Chic?—See Ch
Syracuse R T 5s '46..M-S
Trent P 8t H 5s 1943.J-D
United Rys of St L—
Com vot tr ctfs....100
• Preferred 100
Gen 4s 1934—See Stock

□nitRys San Fran See Stk
Wash Ry 8s El Co....100
Preferred ... ...100
4a 1951 J-D

Qas Securities

New York
Cent Un Gas 5s 1927 .J-J
Con Gas (N Y)—See Stk
• Mutual Gas.. 100
New Amsterdam Gas—
1st consol 5s 1948..J-J

NY&ERGas 1st 5s '44 J-J
Consol 5s 1945 J-J

N Y 8s Richmond Gas. 100
N Y 8sWestchesterL'ht'g—
Deb g 5s 1954 guar.J-J

Nor Un 1st 5s 1927..M-N
• Standard Gas com..100
• Preferred .......100
1st 5s 1930 M-N

Other Cities
Am Gas 8s Elec oom.. 60
Preferred 50

Amer Light 8s Tract..100
Preferred 100

Bay State Gas, 50
Blugh’ton (N Y) Gas Wks
1st g 5s 1938.. A-O

Brooklyn Un Gas—SsaStk
Buffalo City Gas stk..100
1st 5s 1947—See Stook

Con Gas of N J 5s '36.J-J
Consumers' L H 8s Row—

5s 1938 ..J-D
Denver Gas 8s Elec 100
Gen g 5s 1949 op.M-N

Elisabeth Gas Lt Co..100
Essex 8s Hudson Gas. 100
Gas 8s El Bergen Co..100
• Gr Rap 1st 5s '15.F-A
Hudson Co Gas......100
Indiana Lighting Co..100

4s 1958 op .....F-A
Indianapolis Gas 50
1st g 5s 1952.....A-O

Jackson Gas 5s g '37.A-O
• Laclede Gas........100
• Preferred .......100

Madison Gas 6s 1926. A-O
Newark Gas 6s 1944 Q-J
Newark Consol Gas..100
• Con g 5s 1948...J-D

No Hudson L H 8s Pow—
5s 1938 A-O

Pacific Gas 8s E, oom.100
Preferred .........100

Pat 8s Pas Gas 8s Elec-100
• Con g 5s 1949...M-S

St Joseph Gas 5s 1937.J-J

Bid

7Hj
103
105I2
225
103

74
125
96
102
102
98
112
100
lcago
101
95

812
4l6g
Exo
Exo
31*4
87*4
83*2

100
Exo
151

99
100
96
40

97
99
60
75
102

♦43
♦39
286
102

*8

95
Exo

312
Exo
90

110
177*4
91i2

300
133
76
98

131
32
63
13
79

/ 88
9912
80

102
127
97
103

110
55
86
85
98
90

Ask

7212
10312
10612

75
128
98

117

list
101i2
100

914
417g
list
list
33
88i2
84

IOH2
list
156

101
103
100
55

101
101

106

If
295
104

100
list
5

list
95

17912
93

69
114
100
65
40
100
105
60

80

93
20
55
96
100
94
30
65
26
93

Electric Companies Bid
Chic Edison Co—See Chi cago
Gr't West Pow 5s '46.J-J
• Kings Co El L8sP Co 100 121
Narragan (Prov) El Co .50 *x84
NYdsQ El L &Pow Co 100 40
Preferred ...100 75

United Elec of N J...100 75
1st g 4s 1949 J-D 75

Western Power com. 100 27
Preferred .........100 47

/elegraph and Telephone
• Amer Teleg 8s Cable. 100
e Central 8s So Amer..100
Ooaim'l Un Tel (N Y). 25
Emp 8s Bay State Tel.100
Franklin 100
.5 Gold 81 Stock Teleg. 100
• Northwestern Teleg. 50
jrncfflo 8s Atlantic.... 25

jtaP&o Teiep 8s Teleg pf .100
0Southern 8s Atlantic.. 25

Ferry Companies
N Y 1st 6s 1911.J-J
81 E R Ferry stk.100

1st 5s 1922 M-N
NY&Hob 5s May '46 .J-D
Hob Fy 1st 5s 1946 M-N

N Y 8s N J 5s 1946 J-J
10th 8s 23d Sts Ferry.100
1st mtge 5s 1919..J-D
Union Ferry stock..100
• 1st 5s 1920 M-N

Short-Term Notes
Am Clg ser A 4s T1..M S 99i2
Ser B 4s Mch 15 '12 M-S 98

Balt 8sOhio -Hs 191T.J-D 9868
Sethleh Steel 6s '14..M-N k 95
Ohio 8s Alton 53 T3..M-S 986g
Ctc Ham 8s D 4s 1913.J-J 97‘s
C O C 8s St L 5s. June '11 100
Hudson Companies—

6s Oct 15 1911 A-O 97
6s Feb 1 1913 F-A 9/

Interb R T g 6s 1911.M-N 102i4
K C Ry8sLight 6s T2.M-S 97*4
Minn Is St L g 5s *11.F-A 98
• N Y C Lines Eq 5s'10-22 64*4%
4H* Jan 1911-1925 64*4%

S Y N H & H 5s '10-'12 100i8
St L & S F4Hi'12 op.F-A 98*4

5s Mch 1 1913 M-S 96
South Ry g 5s 1913..F-A 97*4
Tidewater 6s, 1913 guar 100i2
Wabash 4Hs 1913...M-N 95
West Telcp 8s T os T2 . F-A 99*8
vVestlugh'e EI&M 6s 1913 99*8
5% notes Oct 1917.A-O 93

Railroad
•Chic Gt wcom tr ctfsi-Set Stoc‘
•Preferred tr ctfs / list

Chic Peo 8s St L—
Prior lien g4 Hs'30. M-S / 85
Con mtg g 5s 1930..J-J / 40
Income 5s. July 1930.. /

Chicago Subway 100 AUKansas City Sou 5s Apr 1
1950—See Stock Excb anee

Nat Rys of Mexico—See S t Exc
North'll Securities Stubs. 95
Pitts Bess 8s L E .50 *32
Preferred .50 *70

• Railroad Securities Co-
IU O stk tr ctfs ser A 52 90

Seaboard Company—
1st preferred 100 74
Com 8s 2d pref—See Bal t Exc

Seaboard Air line—
Coll 5s ext May ‘11.M-S

West Pao 1st 5s '33..M-S

Industrial and Mlscd
Adams Exp g 4s 1947J-D
Ahmeek Mining.......25
Alliance Realty......100
American Book......100
American Brass 100
American Chide com.100
Preferred 100

Am Graphophono oom 100
Preferred .....100

Amer Hardware ,.100
Am Malting 6s 1914..J-D
Amer Press Assoo‘n..l00
Am St Found new—See S

6s 1935 A-O
Deb 4s 1923.. F-A

American Surety 50
American Thread pref 5
Am Tobacco Co com..100
Amer Typefders oom.100
Preferred ......100
Deb g 6s 1939 M-N

Amer writing Paper.. 100
Preferred ...100
1st s f g 5s '19 op *09 J-J

AtlGf 8sWlndSSLlnes.100
Preferred ...100
Col tr g 5s 1959 J-J

Barney 81 Smith Car..100
Preferred .....100

Bethl'm Steel Corp—See S
Bliss Company oom.. 50
Preferred ... 50

Bond 8t Mtge Guar...100
Borden's Cond Milk.. 100
Preferred ... ..100

135 British Col Copper...
80 Butte Coalition Mining 15
101 Casein Co of Am oom.100
134 Preferred .........100
35 Casualty Co of Amer..100
66 Celluloid Co 100
... Cent Fireworks oom..100
85 Preferred .....100
92i2 Central Foundry 100
100*8 Preferred .....100
102 Deb 6s 1919 op '01.M-N
107 Ohesebrough Mtg Co..100

City Investing Co....100
99 Preferred ... .100
104 s Claflin (H B) oom..100

• 1st preferred.....100
• 2d preferred .....100

66 Col 81 Hock Coal&I pf 10087 1st g 68 1917 __.J-J
90 Ool ir 0s Oct 1956..J-J
100 Consol Car Heating...100

94

89
♦ 185
120
150
118
215
100

T&j
117
99

100
tk Ex
99
65
200
*4i->

395
38

. 98
97
2

25
8711
9

20
66l2

tk Ex

118
235
111
102
♦55s

♦1814
2

55
125
123

2
10

Ask
list
90
123
88
50
80

75*2
30
49

75
118
110

5(i"
112
112

9414
100

97
28
65

To"
75
27
97

100
98*8
98?8
9OI4
99l4
9768
100*8

99*2
69*2
102*4
9812
100
4*8%
4%%
I00i4
98
97
9814
100*4
97
99*4
100
97

Exc

50
5
4i2

list
list
105
34
74

76
list

9978
9414

91
190
125
155
120
225
101

120
102
105
list

67"
210
5U

400
42
104
100
3
27
89
10
21
6312
35
no
list
121
122
245
112
104

57*

%
60

140
125
4
30

/ 35
700
60
102*2
95
87
88

/ 50
/ 45
40

40

70
107l2
105
92
95

7o"
60
42

industrial and Mi seel.
Consol Rubber Tire..100
Preferred .100
Debenture 4s 1951 A-O

? Crucible Steel 10l
• Preferred 100

Davlc-Daly Copper Co.lo
« Diamond Match Co .100
duPont(EI)deNemPo lOo
• Preferred _10u
• Gold 4^3 1036...J-D

Electric Boat ...100
Preferred 101;

Empire Steel 100
Preferred 100

•General Chemical... 100
• Preferred 100

Goldfield Con Mines See S
Gold Hill Copper...... l
Greene-Cananea 20
Guggenheim Explor'n 100
0 Hackensack Water Co
Ref g 4s '52 op '12..J-J

Haii Signal Co com..l00
Havana Tobacco Co..100
Preferred lot)
1st g 5s June 1 '22 J-D

Hecker-Jones-Jewell MIL
1st 6s 1922 M S

Her*g-Hall-Mar, new.100
Hoboken Land 8s Imp 100
• 5s 1910 ...M-N

Houston OH .100
Preferred .100

Hudson Realty 100
«Ingersoll-Rand com. 100
• Preferred 100

lntercontln't'1 Rubber.100
Internat'l Bank'g Co.100
Internat'l Mer Mar—See s
International Nickel.. 100
Preferred ..... 100
1st g 5s 1932 A-O

International Salt..._10o
1st g 5s 1951 A-O

International Si'ver lOo
Preferred lOo
1st 6s 1948 .J-D

Internat Smelt 8s Refg 100
XnternatTlme Record. lOu
Preferred loo

Jones 8s Laughlln Steel Co
1st s t g 5s 1939._M-N

•Lackawanna Steel...100
c 1st con 5s 1950...M
• Deb 5s 1915......M-fc

Lanston Monotype 100
Lawyers' Mtge Co 100
Leh 8s Wilkes-B Coal 50
e Lorlllard (P) pref 100
Madison Sq Garden..100
2d 6s 1919 M-N

Manhattan Transit 20
Monongabela R Coal.. 50
Preferred 50

Mortgage Bond Co 100
Nat Bank of Cuba....100
Nat'l Surety 100
a Nevada Cons’d Copper 5
Nev-Utah Min 8s Sm. 10
• New Central Goal 20
NYAir Brake 6s—See Stk
N Y Biscuit 6s 1911-M-i:
• New York Dock....100
• Preferred 100

N Y Mtge 8s Security. 100
N Y Transportation.. 20
Niles-Bern-Pond com.100
NI pissing Mines «.

Ohio Copper Co. lo
• Ontario Silver .100
Otis Elevator com....100
Preferred 100

Pittsburgh Brewing.. 50
Preferred 50

Pittsburgh Coal—See Stk
Pope Mfg Co com.. 100
Preferred..-- 100

Pratt 8s Whitney pref. 100
Producers Oil, .100
Realty Assoc (Bklyn) _10u
Royal Bak Powd com.100
Preferred 100

Safety Car Heat 8s Lt.100
Seneca Mining... 25
Singer Mfg Co .......100
South Iron 8s S com ..100
Preferred 100

Standard Cordage___.100
1st M g 5s '31 red.A-O
Adjust M 5s Apr 1 1931

Standard Coupler com 100
Preferred 100

Standard Milling Co.. 100
Preferred too
1st 5s 1930 M N

Standard Oil of N J..100
Swift & Co—See Bost Stk
1st 5s—See Chic Stock

Texas Company 100
• Texas 8s Pacific Coal 100
Title Ins Co of N Y...100
Tonopah Min (Nevada)
Trenton Potteries com 100
Preferred, new 100

Trow Directory 100
Underwood Typew pf 100
Union Typewriter com100
1st preferred ......100
2d preferred ......100

United Bk Note Corp. 50
Preferred ..... 50

United Cigar Mfrs....l00
• Preferred .......100

United Copper.......100
Preferred .100

U S Casualty........ 100
U S Envelope oom...100
Preferred ... ...100

U S Finishing ... 100
Preferred ...100
1st g 5s 1919 J-J
Con g 5s 1929 .J-J

U S Steel Corporation—
Col tr s f 5s '51 opt ‘11
Col tr s t 5s *51 not opt

U S Tit Gu 8s Indem..l00
•Utah Copper Co—iSm Stk
Westchester 81 Bronx Tit

8s Mtge Guar. .100
Westlngn’se Air Brake. 50
West El 8» Mfg 5a—SeeStk
Worthing Pump prof. 100

Bid Ask
3l£ 4
10 15

/ 35i2 41
11^ 11*4
73 .

♦2 21ft
8712 88

147 150
83 86
83 88
20 25

n60 70
10 15
50 60
90 97

103
25

100*,

411ie
40
Exc
100

114
114
UO
Exc

160
♦140
Exc
105

share* » Baris, • Sells on Stk. Ex..' but not vtry actlyo> t Flat pnoo> n Nominal. « Sale pRoe." x Ex-dlv. v Kx-dghtek * New iWQfkli
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly
SHARE PRICES—NOT PER CENTUM PRICES

Saturday
Sept. 17.

Monday
Sept. 19.

Tuesday
Sept. 20.

Wednesday
Sept. 21.

Thursday
Sept 22

Friday
Sept 23

Week
Shares

97*4 97*4 983a 083g *98*4 98*2 98*2 9878 993s 9938 *98*2 985« 66
*9978 1007s 100*4 100*4 *100*8 101*8 *100*8 101*8 *100*4 101*4 *100*4 101*4 65
*219 220 219 219 219 219 219 219 219 219 *219 157
126*2 127 126*2 126*2 127 127 127 127*4 127*2 12712 127*2 128 630

210 * 210 208*2 208*2 * 210 * 210 *207*2 1
*133 .... 134 134 133*2 133*2 133*2 134 134 134 134 134 85
* 290 290 * 287*2 * 288 Last Sale 292 Aug’10 ....

*13 15*8 * 15*8 * 15*8 * 15*8 Last Salg 15 Sep’10 ....

*71 72 *71 72 ♦71 72 *71 72 Last Sale 72 Sep’10 ....

10 * 10 * 10 Last Sale 8 Apr* 10 ....

*35 *35 .... *35 Last Sale 36 Aug’10 ....

139 139 *144 .... 142 142" *142 *142 .... *142 17
*—- 112 «... «... 110 110 * no" * 110 110 0

Last Sale 270 Mch’10
*124*4 125 *124*4 125 12412 12412 124*4 125 124l2 124*2 125 125 60

111 111 Ill ♦110 111 *110 111 *110*2 111*2 111 111 125
Last Sale 86 3eD*10

*203 Last Sale 204 Mav’10
*„ _ 1734 *1712 18 *17*2 18 18 16 *.... 18 18 1812 700
*81*2 82 *81*2 82 *81*2 82 82 82 81 8U2 81*2 81*2 195
1513s 151*2 1513g 15188 15138 15134 15134 162 15134 152 152*2 152*2 236
140 140 *138 140 140 140 _ 5

Last Sale 210 June’10

*181*4 *181*4 *182 182 182 *182 .... *182 15
*27 _ *27 *27 *27 *27 .... 27 27 4

*10412 *104 *104 *104 Last Sale 103 Aug'10 35
100*2 100*2 • *101 *101 *99 .... *99 ....

*164*4 164*2 164 164 164 165*2 16434 165*2 16658 167 165*2 1655s 465
*8978 90*8 *90*4 91*4 *9012 9U? *9078 9178 Last Sale 92 Sep’10 ....

162 Last Sale 163 June’10
£86 86 *84 85 *84 845« 84*2 84*2 85*2 86 8334 8412 162
*100*2 —— *100*2 —— 100*2 100*2 100*2 100*2 100*2 100*2 100*2 100*2 50

*43*2 4412 44*2 44*2 44 44 *43 4412 *43 44 42*4 42*4 45
103*2 10312 103*2 103*2 103*2 103*2 *10312 105 103*2 104 103*2 103*2 155
*434 5 47g 478 475 47g 434 478 *434 5 *434 5 170
*15 1534 *15 16 *15 16 15 15*4 *15 16 16 16 145
11634 117*2 115 116 115*2 116 115*2 117 115*2 116 116 117 988
116*2 117*2 115*4 116 115*4 116 115 11534 115 116 115 116 554
13412 1347g 13458 135 134*2 135*8 1347a 135*2 135*2 136*2 136 137*4 3,954
*27*4 28*2 *27*2 28*?, *27*4 28*4 *28 29 *27*4 28*2 28 28 10
95*2 9534 95*2 9534 95*2 46 95*2 96 95*2 96 £93*4 9334 356
*9 10 *9 10 *812 10 *9 10 Last Sale 10 Sep’10 ....

*20 *19 20 *19 20 20 20 *20*4 20 *20*4 20*2 25
*412 6 *4l2 6*2 *412 6 *4*2 6 Last Sale 5 July’10

*145 150 *143 145 *143 150 *143 150 Last Sale 144*2 Aug’10
834 9 9 9 *85S 87« 834 834 8*2 S34 834 834 650

*256 *257 257*2 257*2 257*2 257*2 257*2 258 257*2 257*2 103
*142 143*4 *142 144" 1425S 143 142&S 1425g 143*2 14412 143*2 144*8 219
■ 8134 8134 *81*2 8134 815g 815s 8134 82 82 83*4 83*8 837g 3,126
*91*2 92 91*2 91*2 91*2 91*2 91*2 91*2 92 92 *91*2 92 102
*-—- 217*2 21712 217*2 ♦216*2 217*2 217 217 *217 220 *219*2 220 36
*5*4 534 *5*4 534 *5*4 534 *5*4 534 5*4 5*4 5*2 534 402

*106*2 .... *106*2 „ „ *106*2 *106*2 .... 107 107 *106*2 .... 3
*102 105 *102 105 105 105" *105 106 106 107 108 94
*130 130 130 130 130 130 130 130*2 130*2 130*2 130*2 83
*92 .... *92 _ *92 *92 .... Last Sale 95 Aug’10 ....

*160 161 160 161 1607s 161 160 161 160*2 161 161 161 268
12*2 12*2 *12 12*2 *12 12*2 *12*2 .... *12 .... *1234 ..

101*2 101*2 101*4 101*2 101*4 101*2 101 1013s 101 10138 101*4 io‘i% 140
30 30 30 30 30 30 29 29*2 *29 29*2 30 30 420
*29 30 *29 29*? *29 29*2 *-.-- 29 Last Sale 30 Sep’10
196 196*2 195 197 195*2 196*2 195*2 197 195 195*2 194 195 670
4934 4934 4934 51*2 £513s 52 52 563s 56*4 58*4 58 6058 19,007
28 28 28 28 28 28 2734 28 28 28 *27*2 28 306
67*8 6734 66*2 671? 66*4 68I4 6678 68*4 67*4 68*4 6678 6734 14,390

11534 11638 115 116*8 116 116 116 116*4 116*8 11612 116*4 1163g 132
*15 16 15 15 *15 16 *15 16 15 15 *15 16 14
*83 85 *83 85 *83 85 83 83 83 83 *83 85 11

*6*4 6*2 *6 6*2 *6*4 7 *6*4 612 6*4 6*2 6*4 6*2 55
11 1134 11 1134 10*8 1034 10 11 10*2 11 10 10 6,480
*41 42 *40 42 *40 42 *40 42 Last Sale 42 SeDt’10
6278 63*4 , 62*2 63*4 62*2 6334 6212 6334 623s 633s 61 617g 11,929
*2534 26 26 26 26 26 26 2678 26*2 27 26*4 27 3,372

Last Sale 40 Auff’10
*16 16*2 16 16*4 1534 16 16 1634 16*2 16*2 16 16*41 1,153
*6 7 6*4 6*4 *6 6*2 *6 7 *6 7 6*4 6*4 30
*.50 .60 *.50 .60 *.50 .60 .60 .60 * .50 .60 * .50 .60 100
*13 13*2 *1234 13*4 13*4 1334 13*4 1334 *13*2 14 13*2 13*2 1,110

6*2 634 5*2 6*2 5*o 578 6 6*2 6 6*8 5'8 578 2,755
*18 1812 *18 18*? 18 18*8 18 18 *18 18*2 18*4 18*2 305
58 58 57 58*2 58 59 58*4 5934 59*2 59*2 57 57 375

*545 555 *545 555 550 550 550 550 544 544 *543 545 11
18 18 *1534 18 17 17 *16 17*2 *16 1712 *16 18 10
*.06 .10 *.06 .10 *.06 .10 *.06 .10 Last Sale .10 Aug’10
66 66 66 66 66 66 6534 6534 66 66 65*4 65*2 371
5 5*4 5*4 5*4 5 5 4'8 4'8 5 5 5 5 438
7 7 7 7*2 7 7 7 7*4 678 7 634 678 733

*.___ .20 * .20 * .20 * .20 Last Sale .20 Sept’10
11*8 11*2 11 11 ii*4 11*4 *11 11*2 11 11 11 11 944
6*2 6*** 6l2 65,s 6*2 658 65S 634 658 658 65a 65g 4,375

33 33 33 33 3134 32 *32 33 33 34 33 33 395
*658 634 634 634 658 634 658 678 6*2 678 6*2 658 2,915
*19*2 20*4 20 20 *1912 20*? 20 20 20 20 20 20 230
*2*8 2*4 2I4 2*4 *2*8 2*4 *2*8 2*4 *2*g 2*4 2*4 2*4 30
15 16*2 137s 141? 13 14 133s 1434 1412 15 13*4 14 5,958
2034 21 20 21 20*2 21*4 20*2 2134 21 2U2 2034 21 2,695
612 6*2 610 6*2 6*4 6% *6*4 6*2 6*4 6*2 6% 63s 497
*3*2 4 3*2 4 3*2 3*2 334 334 *3*2 4 384 4 790
33 33*4 32 32 32 32*? 32 32 33*2 33*2 33 33*2 1,605

*-_-_ 10 97s 10 934 934 10 10 *934 10 «... 190
*7 7*2 *7 7*2 *634 7*2 7*2 7*2 7*2 .7*2 7*4 7*4 350
*.40 • - *.40 .40 .40 * .40 * 40 *.35 .40 50
*.40 .45 *.41 .45 *.40 .45 .40 .45 * .40 .45 * .40 .45 410
18*2 18*2 185s 1858 ♦185S 18~s 185s ish 19 19*8 19 19 325
*4 434 *4 4*2 *4 4*2 *4 4*2 4 4 *4 4*2 ‘ 5
4634 47 *47 48 47 47 47 47*4 47*4 47*4 46 46 81
20 20*8 20*4 20*4 20*8 20*4 20*8 20*8 197s 20*4 19*8 1958 1,928
*5 5*2 5 5 5 5 *5 5*2 5 5 155
11*4 11*8 11 113s 11*8 11*4 11 11*8 1078 lllg 11 11 2,690
2734 2734 27*2 2734 26*4 277« 2634 2734 27 2734 26*2 27 5.006
9 9*8 8*2 878 8&S 878 8*2 8''S ♦8*2 9 883 883 495
5*4 5*2 5 5*4 5*4 5*4 5*4 5*2 *5*4 6 *5*4 5*2 220
*.30 .... *.25 *.25 .30 .30 * .25 .50 *.25 .50 200
*36 37*2 *35 36*2 *35*2 38 *35*2 38 Last Sale 36 Sept’10
125 125 *_ 127 *125 127 *125 127 *125 127 *125 127 5
*13 12*2 12*2 13 13 ♦ 13 13 13 13 13 90
*73 75 73 74 7234 73 7234 73 7234 7234 7234 7234 142
*18 18*2 18 18 185S 1834 *18*8 18*2 186s I884 740

134 1»4 JI2 1*2 *1*2 134 *1*2 1*4 *1*2 134 1*2 1*2 75
*934 10 934 934 958 95r 9*4 934 934 934 9*2 9*2 1,020
*178 2*8 *1*4 2 *1*4 2 *134 2 *1*4 2 134 I84 100
49 49 *48*4 49 49 49*2 49 50 49 50 *48 49 570
8*4 83s *8 8*8 8 8 8 8 734 8 *7*2 8 510

*11*8 11*2 11*8 11**8 11 11*8 *11 11*2 *11 11*2 996
*57 58 *55 57 *56 58 58 60 58 62 59 60 540

53g 53s *5*2 .... 5 5*2 5*2 5*2 5*2 5*2 *5 5*2 270
36*2 *-.-- 3612 * 36*2 *36 36*2 36*8 36*8 36*t 3834 4,411

38*2 38*2 38*4 38*4 38 38 *3734 38*2 38*2 3812 38>4 38*4 401
48*2 49 49 40 49 40 49 49*2 49 49 49 49 633
33s 3*2 *3*2 3«4 *3*4 3*8 *3*4 36s *3*4 35g 3*4 3*2 550

*22*2 23*2 23 23 2234 22*4 2234 2234 *22*2 23*2 *22*2 23 150
*45&g 46*8 46*2 46*2 12
*212 3 *2*2 3*4 *2*2 3*4 *2*2 234 Last Sale 3 Sept’10
*712 8 *7 8 *7 8 7*2 7*2 7*2 7*2 7*4 7*4 75

•117 120 117 117 ♦115 117 115 116 *115 117 115 115 22
*U2 1*4 *1*2 1*4 *U2 1*4 *U2 134 1*2 1*2 *1*2 1»4 315

Sales
o f the

STOCKS
BOSTON STOCK
EXCHANGE

Range Since Jan. 1

Lowest

^ _ Railroads
Atch Top & Santa Fe. 100
Do pref__._.. .100

Boston & Albany....100
Boston Elevated ..100
Boston & Lowell 100
Boston & Maine 100
Boston & Providence. 100
Boston Suburban El Cos.
Do pref _

Boston & Wore Elec Cos.
Do pref ...

Chic June Ry & USY.100
^ Do pref 100
Connecticut River... 100
Fitchburg,pref 100
Ga Ry & Electric....100
Do pref *.....100

Maine Central 100
Mass Electric Cos....100
Do pref 100

N Y N H & Hartford.100
Northern N H 100
Norwich & Wor pref-100
Old Colony -.100
Rutland pref 100
Seattle Electric 100
Do pref 100

Onion Pacific 100
Do pref 100

Vermont & Mass 100
West End St 50
Do pref 50

Miscellaneous
Amer Agricul Chem_.100
Do pref .100

Amer Pneu Service... 50
Do pref 50

Amer Sugar Refln_.__lO0
. Do pref loo
AmerTelep & Te)eg_.100
American Woolen._..l0o
Do pref; ioo

Atl Gulf & W I S S L-100
Do pref .100

Boston Land io
Cumb Telep & Teleg.100
East Boston Land
Edison E'ec Ilium 100
General Electric.. ..100
MassacbusettsGasCos 100
Do pref 100

Mergenthaler Lino 100
Mexican Telephone. _ 10
N E Cotton Yarn....100
Do pref 100

N E Telephone 100
Pacific Coast Power-. 100
Pullman Co___. 100
Reece Button-Hole.. 10
Swift & Co_... 100
Torrtngton ... 25
Do pref.. 25

United Fruit 100
Un Shoe Mach Corp 25
Do pref 25

U S Steel Corp ...100
Do pref ..100

West Telep & Teleg__10G
Do pref 100

Mining
Adventure Con 25
Algomah Mining 25
Auouez 25
Amalgamated Copper 100
Am Zinc Lead & Sra_. 25
Anaconda 25
Arizona Commercial. 25
Atlantic 25
Bonanza Dev Co 10
Bos&CorbCop&SilMg 5
Butte-Balaklava Cop. 10
Butte Coalition 15
Calumet & Arizona.. 10
Calumet & Hecla.... 25
Centennial 25
Cons Mercur Gold.... 1
Copper Range Con Co 100
Daly-West 20
East Butte Cop Min 10
Elm River 12
Franklin 25
Giroux Consolidated. 5
Granby Consolidated.100
Greene Cananea 20
Hancock Consolidated 25
Helvetia Copper 25
Indiana Mining 25
Isle Royale Copper.. 25
Kerr Lake 5
Keweenaw Copper 25
Lake Copper Co 25
La Salle Copper 25
Mass Consol.. 25
Mayflower .... 25
Mexico Cons M & S-. 10
Miami Copper 5
Michigan..—..—. 25
Mohawk 25
Nevada Consolidated. 5
New Arcadian Copper 25
Nlpisslng Mines
North Butte 15
North Lake 25
Ollbway Mining 25
Old Colony 25
Old Dominion Co 25
Osceola 25
Parrot Sliver & Cop. 10
Quincy.. 25
Ray Consol Copper.. 10
Santa Fe Gold & Cop. 10
Shannon 10
South Utah M & S 5
Superior...... 25
Superior & Boston Min 10
Superior&Pltts Copp. 10
Tamarack .... 25
Trinity.... ....... 25
UnlteaStatesCoal&Oli 25
U S Smelt Ref * Min. 50
Do pref... ... 50

Utah-Apex Mining...
Utah Consolidated...
Utah Copper Co..... 10
Victoria ........... 25
Winona ............ 25
Wolverine .......... 25

X122
200
133

1292
14
70
8

35
139
110
265

OU2 J’ly 26
97*2 Aug 2

218 J’ne 10
Aug
J’ly 27
Sep 14
J'ne 20
J’nelo
J’ly 21
Mch2o
Aug 29
Sep 16
Apr 22
Mch 8

124U Sep 21
104 Jan 3
. 85 Apr 8
202 Feb 10
14i4 J’ly 26
75 J'ly 1
149 Apr 28
13912 Mch 11
210 Maylo
I8U4 Sep 14
26 May O

103 Augl8
9834 AUV 2
153*4 J’ly 26
89*4 J’ly 26
162 Apr 22
18334 Sep 23
j9 J'ly 6

36 J’ly 27
98-Tj Mch 3.
43g Aug 2
14 J’ly 15

115 J'ne b
115 J’ne 6
127*4 J’ly 26
26 J ’ly 7
i-1 J'ly 1
7 Mch 18
16 Mayiv.
4U J’ly 28

i38‘2 J’ly 28
7*8 Apr 14

k230 Jar. 26
135 J’ly 26
76*4 Feb 5
89 May 16

21414 Jan 4
234 Jan 3

107 Sep 22
99l2Aug 3
12y*2 Aug 17
94 MchZ2
153 J’ne3o
11*4 Jan 15
100 Jan 24
28 Mch 30
27 Jan 18
165*2 Jan 15
4634 J’ly 0
25*4 J’ly y
6138 26
in j’ly 26

Feb K
Aug 15

14
81

Highest

4
10
31

48
156

88
201
20
88

123*8 Jan 3
104*4 Jan 7
234 Jan 10
13634 Jan 5
227 Feb 24
152 Feb 2
298 Jan 20
16 Jan 3

• 76 Apr 7
10 Jan 7

Jan 3
Jan 19

118 Jan 5
270 Mch 16
1331s Jan 3
112 Apr 29

Jan 17
May3l
Apr 14
Apr 7

1623* Mch 14
14L*4 Aug25
212 Mch ib
200 Jan 7
35 Jan 3
116 Jan 5
106 Mch 2
204*2 Jan 3
1033jj Jan 3
168 Jan 17
95*2 Mch 8
109 Feb 10

487s Jan 10
104 Mch 8

87s Feb 11
24 Feb U
12/38 Mch 2
124 Mch 2
1433s Feb 24
39U Mchiy
104*4 Mch 23
11*2 Jan 7
28 Jan 0
8*2 Jan li

152*2 Men ^

ll&sJan 3
160 J’ly 14
160*2 Jan 6
84*4 Mayi8
97 Men 18

22012 Feb 2b
634 May 10

124 Jan 3
115 Jan 11
138*2 Mch 11
100 Jan 5
200 Feb 11
1212 Aug 15

10934 Jan 10
34i4Jan 3
31 May G
200 Sep 10
7134 Apr 18
31 Jan '
9034 Jan
125&8 Jan
18 Jan
94 Jan

Range for Previous Yeat
(1909)

J’ly 13
Sep 21
J’ly 13

56*4 J'ly 12
19*2 J’ly 26
36 J’ly 13
12*4 May 4
5 J’ne30

,5o Mch 9
10 May 4
5*2 Sep 19
16^8 J’ne 3u
4434 J’ly 12
500 J’ly 6
13*2 J’ly 15
.04 J’ly 6
58 Feb 17
478 Sep 21
6*4 J’ly 13

.20 Sep 15
9*2 J'ne30
6 J’ly 26
20 J'ly 6
6*2 J’ly 29

1434 J'ly 19
2 J’nel2
10 J’ly 18
13*2 May 3
z6 Sep 1
3 J’ly 7

28*2 J’ly 15
9 J’ly 23
4*2 Mch 8

.40 Aug 30

.30 J’ly 19
17 J’ly 18
3*8 J’ly 12
43 J’ly 26
173s J’ly 5
3*2 J’ly 13
934 Jan 17

18 J’nejo
658 J’ly 13
5 Sep 7

.25 Aug 9
29*2 J'ne 15
114 J’ly 27
12 J’ly 6
66 j’ly 6
16*4 J’ly
1*2 J’ne30
884 J’ly 6
1*4 J’ne30

36 J’ly 19
7«s J’ly 14
9 J’ly

45*2 J’ne 22
434 J’ly 18
33 Mch31
33*2 j’ly 20
45*4 J’ly 20
2*2 J’ly 22
18*2 J’ne30

>!3934 J’ne 30
2*2 J’ly 22
6 J’ly 13

102 J’ly 12
U4 j’ly 26

10 Feb ]
14*4 Sep 15
58 Feb 21
9034 Jan 3
40*2 Jan 3
6334 Jan 3
5034 Jan 3
12i4Jan 14
.70 Mch28
24*4 Jan 13
18*4 May25
28*2 Jan 3
103 Jan 3
685
38
.16
85

Jan
Jan
Jan 10
Jan 3

9 58Mch28
1334 Jan 3
2i2 Feb 15
22i2 Mch 9
12i2 Jan 10

111*4 Jan 3
117s Jan 3
36 Jan 12
57g Jan 4

4434 Mch 9
28I2 Jan 3
11 Jan 5
634 Jan 14
94*2 Jan 22
19 Jan 14
878Jan 22
178Jan 13
6 Jan 7
29 Jan 4
8*2 Jan 21
75 Jan 22
27*2 Jan 11
10&8 Jan 12
12 May25
50 Jan 3
257,8 Mch 7
1234 Jan 14
134 Feb ‘

55 Jan
166 Jan
2134 Jan
92 Mch
2434 Mch
234 Jan
18 Jan
334 Jan 19
G8i4 Jan 14
18 Jan 12
1638 Jan 10
78 Jan 5
ll«s Jan 3
40*4 Feb 15
55 Jan 3
63*8 Jan
6I4 Jan
46 Jan
60i2 Jan
534 Jan 14
15 Jan 14
160 Jan 3

334 Jan 14

Lowest

98 Jan
100*4 Jan
225 Jan
124*4 Jan
223*2 Dec
13212 Jan
295 Sep
1134 Jan
60*2 Jan
10 May
46*2 Dec
143 Jan
115 Nov
267 Jan
128*2 Nov
75 Jan
79 Jan
195 Oct
11*4 Jan
58*2 Jan

hi53 Nov
146 Feb
200 Apr
190 Dec
26 Apr
90*4 Mch
97*2 Apr

xl727g Feb
93*2 Mch
165 Jan
88 Jan
102 Oct

33*4 Jan
94 Jan
5=* Jan

13 Jan
,114 Nov
,117 Nov
125*4 Feb
27*2 Feb
93*2 Jan
4i*» Apr
15*4 Apr
334 Apr

125 Jan
7 Jan

245 Jan
150*8 Feb
59 Jan
89 Jan

202*2 Men
2 Jan

68 Apr
93 Jan
126*4 Jan
76 Feb
168 Jan

9*4 Jan
100 Jan
20*2 May
24*4 Jan
126*2 Jan
z54 Mch
28*2 Jan
4134 Feb
107 Feb

6*8 Jan
76 Mch

478 Oct

64 Jan
65 Feb
23 Mch
38*8 Feb
30 Feb
8 J'ly

.45 Feb
17*8 J’ly
8 Sep

21*8 Feb
96*4 May
685 Feb
29 Feb
JO J ne
68*2 Feb
712 May
7*2 Feb
1 Oct

13 Feb
7*8 J’ne
90 Feb
9 Feb
8*4 Sep
6*2 Dec

”22*VApr
7*2 Apr
212 May

16 Jan
10*4 J’ly
4*4 Mch

no Apr
3*2 Apr
1234 Feb
584 Oct

*57*2 Jiy
16*2 Feb
3*9 Nov
978 Oct

47 Dec
4*2 Mch
684 Nov

.40 J'ne
47*4 Feb
122 Feb
19 Deo
83 Deo

Highest

125*8 Oct
106 J’ne
239*4 Apr
135 Dec
235 Mch
153 Nov
301 Jan
22 Feb
77*2 Nov
14*2 Mch
65*4 Oct

162 J’ne
123 J'ly
275 Mch
136 Feb
103 Dec
8812 Sen
195*4 Jan
19 Oct
84 Nov
1747g J'ne
149 Aug
215 Sep
200*8 Jan
40 J'ne
117*2 Aug
107 Aug
21834 Aug
117*4 Aug
175 Apr
98*8 Apr
112 Apr

60*4 Aug
105 J'ly

978 Feb
22*2 Nov
136 Apr
131 Apr
145*8 Sep
40*8 Aug
108 J'ne
1212 Sep
3U2 Aug
8*4 Oct

147*2 Nov
13?8 J’ne

260 Apr
173 Aug
83 *4 Deo
97 Apr

220*4 Dec
314 Oct

125 Oct
118 Oct
139 Sep
108 Oct
199 Aug
12 Sep

114*2 Aug
34 Dec
35 Nov
170 Deo
71 Oct
31*4 Sep
94 78 Oct
131 Oct
10 Deo
96 Deo

10*2 May

li2 Nov
13*2 Feb

34 Jan
18*8 Nov
127$ Apr
62 J'ly
9*4 Deo
28 Jan
89 Feb
44 Jan
4 Oct

87*4 Feb
89*4 Feb
3 Oot
484 Apr

1S9 Mch
2 Oot

62 Oct
96*2 Nov
40*2 Dec
54 Dec
5184 Dec
18 Jan
.80 May
24 Dec
11*4 Dec
33&S Nov
119 Jan
695 Aug
44*2 Sep
35 Jan
8684 Nov
12 Mch
1638 Apr
2*2 Jan
19 Aug
1214 Nov
110*2 Dec
14&8 NOV
38 Dec
7*2 Aug

"

33*4Fe"b
93s Aug
c784 Dec
74*4 Deo
19*8 Deo
18*4 May
1 Deo
6 Nov
28*s Deo
13*4 Mch
70*8 Jan
30 Nov
838 Deo

13 Sep
85*4 Jan
117g Aug
14*2 Deo
DO Deo
59 Aug
170 Deo
86*4 J’ne
99 Jan

’~278"Jan”
177g Jan

"

67’"flee"
18*2 May
18*2 J’ly
90 Feb
176* Jan
39*2 NOV
69 Sep
64 Oot
684 Jan
49*4 NOV
66 Nov
6 Deo

rlS*4 Deo
158 Aug

| *-4 -J.*! i-« ’ * *-4 ’ **Z **Z ■’•A‘2 A-4 oiO u jrauuun .......... 4*4 w 1/ au «*-4 u—u ** — ■

{" 0 Before pay't of assess'ta called in 1»09. * Bid and asked prices. dNew stock. « Ass’* paid. t> Ex-stock div. A Ex rtghta. a Kx-div. and rights. —
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Sept. 24 1910.] Boston Bond Record 781

BOSTON STOCK KXOH’GE
Week Ending Sept 23 li

Fries
Fridav
Sept 23

Weekfe
Range or
Loot Bale

•32|I Range
Since

January l

AmAgrioul Chem 1st 5s.. 1928 A-O
Am Telep A Tel coil tr 4s. 1929 j - j |
Convertible 4s 1936 M- SI

AmWrit Paper 1st a 16s g 1919 J. J!
Am Zinc LA'S deb 6s.... 1915 M-Ni
Ariz Com Cop 1st conv 6s 1920 J-D
AtcnToo ASFegeng48..1995 A-O
Adjustment g 4s....J’ly 1995 Nov
Stamped J’ly 1995 M-N
50-year conv 4s 1956 J-D,
10-year conv6» 1917! J-D

Atl Gtul AW 1SS Lines 5s.’69; j. j
Boston Elect L consol 58.1024 M-8
Boston A Lowell 4s 1016 J-J
Boston a Maine4*3* 1944 J-J
Boston Terminal 1st 3‘as. 1947; F-A
Bur A Mo Riv cons 6s ... .1918 J • j
Butte A Boston 1st 6s 1917 A-O
Butte Klee A Pow 1 st g 5s. 1951! j-D
Cedar Bap A Mo R 1st 7s.l916 M-N
Cent Vermt 1st g4a..Mayl02O!Q-F
OBAQ Iowa Div 1st 6s.1919 A-O
Iowa Dlv 1st 4s 1919 A-O

Bia

Debenture 6s 1913
Denver Exten 4s 1922
Nebraska Kxten 4s 1927
B A 8 W s f 4s 1921
Illinois Div 8*38 1949

Ohio JO By A Stk Yus 6s .2916
Coll trust refunding g 481040

Oh MU A St P Dub D 6s.. 1920
Oh M A St P Wl« V div 6sl920
OhioA No Mien 1st. gu 5s.l03i
Ohio A W Mich gen 6s 1921
Conoord A Mont oons 4s.. 1920
Oonn A Pass B 1st g 4s... 1948
CudahyPack(The)lst g 6s 1924
Onrrent Biver 1st 6s 1926
DotGr hap A W 1st 4s... 1946
Dominion Coal 1st s f 6s..1940
Pltcnburg 4s 1916
4s 1927

PremtElk AMo V 1st 6s.. 1933
Unstamped 1st 6s 1933

GtNorOB A (jooll tr 4s 1921
Registered 4s 1921

M-N
F-A
M-N
M-8
J-J
J-J
A-O
J-J
J-J
M-N
J-D
J-D
A-O
M-N
A-O
A-O
M-N
M-8
M-8
A-O
A-O
J-J

10T,
108 Sale
89 92
98*3 994
91 92
91 92

Ask Low
1014
89S
1004
874
107
91
98

• Sale
4102

66 Sale

ioo*

High
1014
894
100%
874
1084
91

Sep *10
914 014
944 Mar’10
102 4 J’ly’10
117 4 Feb’10
664 06
110 Feb’04
il004 Mar’09
104 4 Oct ’08
!1124 Jan '03
H03 Feb’10
100 J’ne’Ol

994

100 4 Sale

No
12

284
89
1

25
1

13

100 101

08 084

064 Salt
964 -

113 4 May’lO
87 4 Sep'10

11103 Oct '07
984 J’ne’10
1014 Mar’10
994 Sep'10
99 Mar'10
99 Oct '09
87 4 Sep ’10
1004 1004
904 Aug’!0
1154 Jan'10
126 FeO'05
99 May’lO
101 Sep’10
91 Deo’07
1124 Jan ’03
1004 Aug’09
99 Anr’10
89 Mar’10
964 J’ne’iO
103 4 Api ’05'
96 Apt’08
133 Mar’09
140 Apr’05
964 96V
044 Aog‘10

Low
1004
89
994
874
97
91
08
834
94
1024
1174
63

High
103
934
106
874
1084
934
1014
944
»44
102 4
1174
73

103 103

1134H4
85 88

*98 4
1014 1014
994 994
99 994

664 884
17,100 1014..JI 89 924
...'11541154

99 1004
....IIIOO 101

99 99
89 90
964 984

111 944 97 4
944 964

0OMU8
BOSTON STOCK EXCH’GE

Week Ending sept 23

IS-2 Price
Friday
Sept 23

Week?$
Range or
Loot Bale

l3SS
Range
Since

January 1

Illinois Steel deben 5s....1913 A-O
la FallsASionx Cist 7s.. 1017 A-O
Kan C Clin A Spr 1st 5s...1025 A-O
Kan C Ft S A Gull ext 6s.. 1911 J-D
Kan C Ft Scott A M 6s....1928 M-N
Kan C M A B gen 4s 1934 M-S
Assented income 5s 1934 M-S

Kan C A M ByA Br 1st 5sl929 A-O
Maine Cent cons 1st 7s...1912 A-O
Cons 1st 4s 1912 A-O

Mara Hough A Out 1st 6s.l025 A-O
Mass Gas 44s 1920 J-J
M ich Teieplst 5s 1917 J- J
Mlnne Gen Eleo con g 6s 1929 J.J
New Eng Cot Yarn 6s....1929 F-A
New Eng Telepli 6s 1915 A-O
5s 1916 A-O

New England cons g 5s... 1945 J-J
Boston Term 1st 4s 1939; A-O

New Biver (The) conv 5s. 1934 J-J
N Y N H A H con deb 3 4sl9o6 J -J
Conv deb 6s (ctfs) 1943 J-J

Old Colony gold 4s 1924 F-A
Oreg By A Nay con g4s.. 1946' J-D
Oreg Sh Line 1st g 6s 1922 F-A
PereMarquette deb g 6s.. 1912 J-J
Bepub Valley lsts t 6s...1919! J-J

Bia ask
100 1004

Rutland 1st con gen 4 4s. 1941
Rutland-Canadlan Ist4sl949

Savannah Klee 1st cons 5s.1952
Seattle Elec 1st g 5s 1930
Shannon-Ariz 1st g 6s 1919
Terre iiaute Elec g 5s....1929
Torrington 1st g 5s 1918
Union Pao BE A1 gr g 4s. 19»7
20-year oonv 4s 1927

United Fruit gen s f 4 4s. 1923
U S Coal A Oil 1st s f 6s.. 1938
U S Steel Corp 10-60 yr 6s. 1963
West End Street By 4s....1916
Gold 44s 1914
Gold debenture 4s 1916
Gold 4s 1917

Western Teleph A Tel 68.1932
Wisconsin Cent 1st gen 4sl949

J-J
J-J
J-J
F-A
M-N
J «J
M-S
J-J
J-J
i * j
M-N
M-N
F-A
M-S
M-N
F-A
J-J
j.j

1164

90 91
1024 Sale

984 Bale

io2*‘ '.”11!

1344 Sale

1024

103 105
03 97

964 Sale
164 sale

\Low High
100 1U0
117 Apr’08
934 Mar’10
99»« Feb’10
117 Sep *10
92 4 Aug’10
91 Sep’10
1024 1024
1134 Nov’06
1014 Sep’05
116 J’ne’08
984 984
97 Aug’10
1024 Ang’04
101*4 Sep ’io
103 Fob'09
1004 Sep'08

No
1
Lon? High
99 4101

2.

03 4 07
99*4 99*4

113 118
924 934
91 92
102 103

97
97

094
904

77 Apr’io
99 Sep ’10
1344 1344
101 Apr’09
984 Sep ’09
1134 Aug’10
99 Mar’10

103 4 Sep'10
107 4 .^ov’05
102 Mai’02
784 Apr’10

103 4 Sep '10
06 Aug’10
97 Apr'07
1004 Mar’10
994 Apr’10
1084 Apr’10
964 964

150 154
1034 Sep’10
984 J’ly’io,
1014 j’ne’09
984 Apr’10
97 Aug’ 10!
944 054'
944 Jan’luj

1004 105

77 794
964 102
131 135

11341164
.1 984 99
J 1034 1034

784 784
103 1044
88 110

...J.1004 1004

.... 9941004...Jil 94 1094
8! 954 964
8 146 160
10141054
97 984

24

08 4 994
97 99
044 99
044 944

Nora—Boyer pays accrued interest in addition to the purchase prloe for all Boston Bonds. * No price Friday; latest bid and asked. U Flat price.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
share Price*—Not Per Centum Price*

Saturday
Sept 11

Monday
Sept 10

Tuesday
Sept 20

Wednesday j Thursday
Sept 21 ! Sept 22

Fridav
Sept 23

■

1 1. *59 60
♦89 90
12541254
*10 20
♦39 40
144 144

1
1

♦18 20
♦43 434
414 42
*114 114
47 47 4

♦25 4 26
70 70
74 8
214 214
904 904
79 80
644 6l8i®
444 44*4
15 4 154
184 184
71 72
8i*ie 9
434 434
824 824

1 00 00
125 412541254 1264 *1264 126

* 20
♦1254
* 20

126 126
*. 20

* 41*144 * 40 ♦ 40

174 174
43 43
414 414
*114 U4
48 484
•254 264
*604 70

* 434
42 42
0114 114
48 48 4
*26 264
*60 70

434 434
414 414
114 114
484 484
*254 26
70 70

43 434
414 414
*114 114
474 47 4
25 4 264
70 70

*43 43 4
414 414
114 114
47 4 48
25 25
♦70 704

22 224
91 01
784 794
644 644
444 144
154 164
*174 18
704 707ie
84 84
424 424
82 82

22 4 224
004 004
784 794
637* 046ie
*44 44-,
164 164
174 174

601*16 70S,
84 84
424 42 4
82 82

•214 22
02 02
704 804
64 4 647ie
*44 444
164 154
174 174
604 704
8H16 84
42 4 424
82 824

*214 22
914 914
794 804
641ie 64 4
44 44
164 154
174 174
7u4 714
8i*ie S^is
424 424
82 824

,*214 22
01 914
794 804
644 644
44*8 444
154 164
18 184

711x6 714

434 434
82 82

Sale$
of the
Week
Shares

ACTIVE STUCK*

(For Bonds and Inactive
Stocks see below)

Lange Sines
Jan 1

!Range for Previous
Fear (1909)

Lowest Rig fleet

0l
282

600

2
80

1,448
66
161
652
306
126
640
133

9,04i
1,133

40
4,641
4,500
6,460
1,797
1,549
1,041

Baltimore
Con. Gaa EL L. A Pow.100, 40 Mar21

Do pref ....100 80 Marl 1
Northern Central...... 60115 Jan »
Seaboard (new).........100, 184 J’ly 29

Do 2d pref........100 41 J’ly 27
United By A Electric.. 50 124May 3

Philadelphia
American Cement 50 17 4 Sep 19
American Railways 50 414 J’iy 21
Cambria Steel 50 404 J’ly 26
Electric Co of America 10 114 J’ly 29
Eleo Storage Battery..] 00 42 J’neJO
Gen Asphalt tr otis ....100 194 J’ly 26

Do pref tr ctfs ....100 64 J ’ly 26
Keystone Telephone... 50 7 J’ly 6
Lake Superior Corp....100 Id 4 J’nelo
Lenigh O A Navtrctfs. 60 86 J’ne3o
Lehigh Valley 60 62 4 J’ly a7
Pennsylvania BB 60 61ui« J ’iy 2t
Philadelp’aCo(Pittab). 50 42 J’ne3i
Philadelphia Electric{|. 26 |137® Feu b
Phila Rapid Transit... 50 15 Apr >*■
Heading 6u 65 4 J’ly 2t
TonopahMining 1 64Jan 2
Union Traction 50 414 J’ly 26
United Gas lmyt 50 79 J’ly 2c

60 May23
90 J’ly 14!
132 Feu28
274 Jan 3
47 Jan 8
15 4 J’ly 16

28 Jan 3
50 Jau 6
53 4 Jan io
12 4 Jan 14
64 4 Marl 1
344 Jan 29
644 Jan 10
13 wanio
284 Jan 3
123 Jan 7
1214 Marls
693i6 Mar 9
534 Jan b
164 Mar lb
26 4 J an 3
66 Feb lb
94aMay 13
524 j an c
954 Jan 10

Lowest | Highest

30 Mar
76 Mar
100 Jan
114 Feb
224 Feb
94 Feb

26 Dec
444 J’ly
324 Feb
xl04 Jan
43 Jan
15 4 Jan
63 Jan
94 Jan
144 Jan
96 Jan
67 Feb
634 Feb
404 Feo
114 Fob
244 Jan
59 4 Feb
54 Jan
504 Jan
844 Ma\

48 Deo
89 May
1214Dec
284 Dee
48 Deo
14 4 Deo

43 Jan
48 Deo
494 Deo
124 J’ly
63 4 J’ly
334 Deo
844 Deo
i5 Apr
334May
125 4 Deo
113 Sep
754 Sep
514 Dee
144 Dec
364 Apr
864 Sep.
718 is Mar
584 May
95 4 Deo

PHILADELPHIA

inactive stock*
Amai Asbestos Corp. 100
Preferred 10U

American Milling 10
Amer Pipe Mfg 100
Bell Telephone (Pa). 100
Cambria Iron 60
Central Coal A Coke
Ooneoi Trao of N J..

FtWayne AW V..
Germantown Pass.

Indiana Union Tr..

Preferred

Little Schuylkill.

N Haven Iron A steel.

Pennsyl BB receipt*.
PennsylvaniaSalt....
Pennsylvania steel..:
Preferred :

Snsqueh Iron A Steel..5

Preferred
UnionTr of Ind
UnitedN J BB A 0..100

Welsbach Co.

Wilkes Gas A Elee.'ioo

Bid Ask PHILADELPHIA Bid Ask PHILADELPHIA Bid Ask BALTIMORE Bid Ask

Ph A Bead 2d 5s *33.A-O ( Chari 0A A 2d 7s*10 A-O
Prices are all “ and Con M 7s 1911.....J-D 101*-, 102 CityA Sub lsl 6s..’22 J-D

interesLu Ex Imp M 4s g ’47.A-O 00 City A Sub(Was)lst6s’48 101 102
4 AltALVElec 4 4s’33.F-A Terminal 5s g 1941.Q-F 115 Coal A 1 By 1st 5s ’20F-A 094 102

Am Gas A Elec 5s*07.F-A 814 8*2 P W A B ooi tr 4s ’21.J-J 1 100 Col AGrnv 1st 6s. 1916J-J 1054 108
US AmBysconv 5s 1011.J-D

Atl City let 5s g ’19 M-N
Portland By 1st 5s 1030. Consol Gas 6s..1039 J-D 107 4 108

44 Boch ByA Lcon5s’54J-J *9*7 4 Ctfs indebt 4 4s J-J
Spanish-Am Ir 6s ’27 J-J 101k 1014 Cons G E A P 4 48 ’35.J -J 79 80*

72* Betlne Steel 6s 1998.Q-F U Trac ind gen 5s’19.J-J 00 'j FairA ClTr j. st 5s ’38.A-O 954 96
ChocA Me 1st 5s io49 J-J Un Bys Tr otfs 4s’40JAJ GaA Ala 1st con os ’40J-J 103 104******

Ch Ok A G gen 5s ’10 J-J 1024 103 United Bys Inv 1st coll tr GaCarAN 1st 6s g ’29 J-J 1044 105
<)nl St Ky 1st con ha 1032 sf os 1926 M-N 80 804 Georgia P 1st 6s...’22 J-J 112 4 1134
Con Trao ofN J 1st 6s.'33 103 U Trao Pit gen 6s ’97 J-J 102 GaSo A Fla 1st 5s 1945J-J 107 100
EA A 1st M 5s 1020 M-N 1064 Welsbach a f 5s 1030.J-D 89 894 G-B-SBrew 3-4s 1951M-S 42 43

104 20 Elec A Feo Tr stk tr otis 88 804 Wlks-B GAE conds’doJ-J lul ...... 2d income 6s 1051 M-N 7 0
Eq 11 Gas-L 1st g 5s 1028 105*4 BALTIMORE Knoxv Trao 1st 5s ’28A-0 102 104

74 8 Indianapolis By” 4s.1933 Inactive Stocks LakeR El 1stgu5s’42M-S 100 112
Interstate in 1043 F-A 60 Ala Cons CoalA Iron. 100 MaconByA Ltist5s’53J-J
Lehigh Nav 44* ’lt.QJ 100*4 Pref.... 100 50 Memphis st 1st 5s’45 J-J 974 084

MS, •Jo BBa 4s ft 1914 U-F Atlanta A Charlotte..100 MetSt(Wash)lst5s’25FA 106 108
- *
14 144 Gen M 44%g 1924 U-F Allan CoastL (Conn) 100 240 Mt Ver Cot Duck 1st os. 7l76 72

Leh V 0 lat6s g ’33 ..J-J 109 Canton Co .' IlOO no 120 N ptNAO P 1st 5s’38 M-N
*824
104

56
HI

LehV ext 4s 1st 1048.J-D
Qri 7a 101O MJ4

Cons Cot Duck Corp...50
Preferred 50

4
14

44
17

NorAPorTr lst5s’J6J-D
Norfolk St 1st 5s ’44..J-J

8i 4
102

••••••

1264

••••••

•••••• Consol 6s 1923 J-D
AOPtlily fia ’ J.I) iVe”

Georgia Sou A Fla...l00
1st pref 100

North Cent 4 4s 1025 A-O
Senes A 5s 1026....J-J

104
1U9 4

106

08 Gen cons 4a 2003.M-N 96*4 97 2d pref 100 Series B 6s 1026....J-J 1084
V Tran eon $a’85J.il G-B-S Brewing 100 Pitt Un Trao 5s 1997 .J-J

100 1st seriesB5s I935.M-S 100 Boude Foto Val 1st 5s 1941..J-J 104
New CunGas 6s 1048 J -D ...... Prices are all •• and Sav FlaAWest 5s ’34 A-O 197 , ^m

108 Newark Pass con be 1930 interest." Scab A Roan 5s 1926.JJ 105
41 42 NY PhA No lst4s ’30 J-J 90 Anaoostla A Pot 5s 100 1004 South Bound 1st os..A-O 104

I nPiimft 4a 1030 M.N AtlCoastL(Ct)otfs 5s J-D 103 UEl LAP 1st 4 4s’29 M-N 884 80
U] uo NoOliioTrao con5sT0J-J Ctfs of indebt 4s....J-J Un ByA El lst4s ’40 M-8 84V 84V
9 10 Penn Cons 5s 1010..Var 103 6-20 yr 4s 1926 J-J 88 • income 4s 1040 J-D 614 61V

Penn A Md Steel con 6s. #••••• Balt CPass 1st 5s ’ll M-N 09V Funding 5s 1036...J-D 83 834
Pa A NY Can 5s ’30.A-O mm^mm •••••a Balt Fundg 68.1916M-N 104 i~044 VaMid 2d ser 6s ’ll.M-S 100 4 *'•••••

Con 4s 1030 .A-O •• •••• Exchange 34s 1030 J-J 02 03 3d senes 6s 1016..M-S 104
PennSteel 1st 5s’17 M-N •••••• BaltA P 1st 6sm i’ll A-O 1004 ♦***** 4th ser 3-4-5s 1021.M-S 104 •••eef

240 People’s Tr tr oerts 4s ’43 034 934 BSPA0 lst44s ’53F-A 01 02 5th series 5s 1026.M-S 105 teeeee

P Co IstA col tr6s’40 M-S 1024 Balt Trao 1st6s..’20 M-N -.-.An*. Va (State) 3s new ’32.J-J 86 *••••«

104 11 ConA ooi tr 5s 1951M-N 04*4 06 NoBaltDiv 6s 1042 J-D ioa 110 Funddebt 2*3s 1991 .J-J 86 •rnwwmm

36 87 Phil Eleo gold trust ctfs. 101 1014 Cant’l By oon6sl032 M-N 108 sue WestN C con 6s 1014 J-J 10& 106
61*4 Trust oertlfs 4s 76 764 ExtA Imp 6S.1032 M-S 107 WesVaCAPlstttg’ll J-J 1004 louv

P A E gen M 6 g *20.A-O •••••a ChasCityBy 1st 6s’23J-J 100 • • -••• Wil A Weld 6S..1936.J-J 106 110
...... ...... GenM 4a g 1920..AAO •••••• •••••• OkasBy G A El 6s ’90 M-S 00 96

*Bld and aeked; no sales on this day. UEx-rights. || $15 paid, t $124 paid, t $134 paid. 4 $35 paid. aReoeipts. 6 $25 paid. 0 $30 paid. d$424 paid.
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Investment and Railroad Intelligence.
KA1LHOAD GKOSS EARNIJNGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returni
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not beg«n with July, but covers some other
period The returns of the electric railways are brought together separately on a subsequent page.

road3.

Ala N O A Tex Pac
N O & Nor East.
Ala A Vicksburg.
Vicks Shrev & Pa

Ala Tenn & North.
Atch Top A S Fe
Atlanta Blrm A Atl
Atlantic Coast Line
0 Baltimore & Ohio

B & O Ch Ter RR
. Bangor & Aroostook
Bellefonte Central..
Boston & Maine
Bridgeton & Saco R
Buff Roch A Pittsb
Buffalo A Susq...
Canadian Nortnern.
Canadian Pacific—
Central of Georgia.
Central of New Jer.
Central Vermont
Chattanooga South.
Ohes A Ohio Lines.
Chicago & Alton—
Chic Burl & Quincy
p Chic Great West.
Chic Ind & Louisv
Chic Ind A Southern
Chic Mllw A St Paul
Ch MU & Pug Sd_

Chic & North West.
Chic St P M A Om__
Cln Ham & Dayton
Clev Cln Chic & St L
Colorado Midland _

Colorado & South..
Copper Range
Cornwall
Cornwall A Leban.
Cuba Railroad..
Delaware & Hudson
Del Lack A West..
Denv & Rio Grande
Denver N W & Pac
Det Tol & Iront Sys
Ann Arbor.

Detroit & Mackinac
Dul A Iron Range.
Dul Sou Shore A Atl
El Paso A Sou West
Erie
Fairchild A Nor E.
Fonda Johns A Glov
Georgia Railroad..
Georgia South & Fla
Grand Trunk Syst-.
Grand Trk West.
Det Gr Hav A Mil
Canada Atlantic _

Great Northern Syst
Gulf A Ship Island.
Hocking Valley
Illinois Central
Internat A Gt Nor.
o Interoceanic Mex.
Iowa Central
Kanawha A Mich..
Kansas City South.
K C Mex A Orient..
Lehigh Valley
Lexington & East-
Long Island
Louisiana A Arkan.
Loulsv Hend A St L
s Loulsv A Nashv..
Macon A Blrm’ham
Maine Central
Manlstlque
Maryland A Penna.
a Mexican Railway.
Michigan Central
Mineral Range
Minneap A St Louis
Minn St P & S S Ml

Chicago Division/
Mississippi Central.
uMo Kan A Texas.
Mo Pac A Iron Mtl
Central Branch_j

Nashv Chatt A St L
a Nat Rys of Mex_*_
Nevada-Cal-Oregon.
Nevada Central.
N O Great Northern
N O Mobile & Chic.
N Y Ont A Western

Latest Gross Earnings. July 1 to Latest Date.
Week or
Month.

Current Previous
Year. Year.

August
August
August
July
July
1st wk Sept
July
August
July
July
July
July
July
2d wk Sept
June
2d wk Sept
2d wk Sept
2d wk Sept
July
July
4th wk Aug
2d wk Sepi
Jd wk Sept
July
2d wk Sept
2d wk Sept
—See New
July
July
July
July
July
—See New
July .....
2d wk Sept
June
July .....
July .....
July _____

July
July
2d wk Sept
1st wk Sept
1st wk Sept
2d wk Sept
2d wk Sept
June
2d wk Sept
July
July
July .....
July
July .....
—See Sout
2d wk Sept
1st wk Sept
1st wk Sept
1st wk Sept
August ...
July
July
August
2d wk Sept
2d wk Sept
2d wk Sept
July
July
1st wk Aug
August _.
July
July .

July
July .

2d wk Sept
August
July
August
July _

3d wk Aug
—See New
2d wk Sept
2d wk Sept
2d wk Sept

July
August ...

2d wk Sept
July _

2d wk Sept
2d wk Sept
June .

July
Wk Sept 10
July .

301,427
140,938
132.438
6,889

8.021.539
51,070

2,148,065
8,550,060
136,047
214,159
6,683

3,751,230
5,224

216,537
200,947
257,800

2,195,000
238,700

2,317,508
274,328
2,789

669,716
322,100

7,087,571
304,682
131,785

York Cen
5,341,536
1,142,072
6,404,222
1,268,955
804.439

York Cen
157,346
323,228
71,213
18,328
36,883
233.440

1,607,011
3,007,936
514.600
29,590
39,717
39,005
24,216

1,292,880
70,438
584,959

4.675,254
■' 2,081
95,747
218,543

hern Rail
951,950
124,028
42,898
41,037

5,849,354
151,726
660,192

5,143,726
195,000
140,539
71,253
266,196
837,977
35,125

3,137,999
40,985
Inc.11

113,377
96,285

1,053,930
11,004

759,712
3,408

34,015
162.600

York Cen
15,705
128,688
475,753

75,713
2,221,798

1,115,000
929,664

1,186,414
9,182
6,016

147.614
32,661
941,455

263,041
130,044
110.350
4,795

7,742,272
50,513

1,863.040
7,652,169

93,650
219,043
4.189

3.722,367
5,895

196,960
204,579
239,700

1,836,000
238,100

2,196,010
326,984

2,434
612,727
324,031

6,825,808
264,333
127,380

tral.
5,210,458

Current
Year.

5,896,270
1,123,976
755,050

tral.
200,071
314,609
78,526
12.873
39,111
162,429

1,586,137
3,168,225
473,300
24,406
34,288
35,530
24,034

1,048,686
72,505
606,234

4,279,549
1,785

85,207
201,693

way.
897,498
126,636
42,523
37.874

5,557,912
155,930
558,271

4,870,027
199,000
142,122
77,460
213,994
659,315
34,140

2,926,370
35,852

0,678
106,091
83.906

995,350
11,161

793,835
3,547
31,693
137,700

tral.
16,124
148,479
606,203

57,565
2,179,860

1,046,000
910,984
978,730
11,534
7,385

105,449
28,050
861,086

Previous
Year.

577,686
284,360
257,855
6,889

8,021,539
489,676

2,148,065
16,097,793

136,047
214,159
6,683

3,751,230
5,224

2,094,828
2,212,437
2,862,400
21,948,214
2,432,518
2,317,508
274,329
16,638

6,874,122
3,220,207
7,087,571
2,597,256
1,390,756

5,341,536
1,142,072
6,404,222
1,268,955
804.439

157,346
3,420,678
747,861
18,328
36,883
233.440

I,607,011
3,007,936
5,260,026
268,498
375,293
401,507
261,656

10,289,064
799,828
584,959

4,675,254
2,081

95,747
218,543

8,986.389
1,017,468
318,750
329,539

11,641,816
151,726
660,192

9,855,296
1,730,379
1,729,816
663,479
266,196
837,977
197,684

6,014,216
40,985
Inc.11

113,377
96,285

10,816,420
23,081

759*712
6,691

34,015
1,165,500

151,427
1,052,700
4,991,072

75,713
4,362,278

II,055,106
929,664

12,832,797
93,173
60,096
147,614
313,976
941,455

503,856
252,276
216,648
4,795

7,742,272
428,761

1,863,040
14,744,310

93,650
219,043
4,189

3,722.367
5,895

2,031,761
2.298,977
2,080,700
17,792,030
2,208,338
2,196,010
326,984
13,023

6,242,303
2,962.811
6.825.808
2,341,788
1,266,274

5,210.458

5,896,270
1,123,976
755,050

200,071
3,251,414
766,021
12,873
39,111
162,429

1,586,137
3,168,225
4,953,016
250,336
288,795
392,205
265,036

6,847,572
737,135
606,234

4,279,549
1,785

85,207
201,693

9,207,234
1,175,332
368,808
377,446

10.872,850
155,930
558,271

9,200,888
1,551,030
1,612,293
671,435
213,994
659,315
174,029

5,680,769
35,852

0,678
106,091
83,906

9,857,580
22,941
793,835
6,740

31,693
1,141,400

182,175
999,375

4,614,307

57,565
4.093,223

10,664,199
910,984

10,901,431
120,709
75,388
105,449
262,055
861,086

ROADS.

N Y N H & Hartf..
e N Y C & Hud Rlv.
Lake Shore A M S
n Lake E A West
Chic Ind & South
Michigan Central.
Cleve C C A St L.
Peoria A Eastern
Cincinnati North.
Pitts A LakeErle
Rutland
N Y Chic & St L.
Tol & OhlpnCent.
Tot all llnerabove

N Y Susq A West..
Norfolk Southern..
Norfolk A Western.
Northern Central ..
Northern Pacific
Paclflo Coast Co
Pennsylvania Co
d Penn—E of P A E

(l West of P & E.
Pere Marquette
Phla Balt & Wash.
Pitts Cln Ch & St L.
Raleigh & Southp’t
Reading Company
Phlla A Reading.
Coal A Iron Co_.
Total both cos

Rich Fred & Potom
Rio Grande Junc...
Rio Grande South__
Rock Island Lines. _

St Jos A Grand Isl.
St Louis A San Fran
Chic A East Ill..
/ Evansv & Ter H
Total of all lines.

St L Rky Mt & Pac.
St Louis Southwest
San Ped L A A S L.
Seaboard Air Line, i
Atlanta A Blrm. I
Florida W Shore j

Southern Indiana. .

Southern Pacific Co
Southern Railway. _
Mobile A Ohio...
Cln N O A Tex P.
Ala Great South.
Georgia So A Fla.

Texas A Pacific
Tidewater & West.
Toledo Peor A West
Toledo St L A West
Tomblgbee Valley..
Union Pacific Syst.
Vandalla
Virginia & Sou West
Wabash
Western Maryland.
W Jersey & Seash..
Wheeling A Lake E
White River (Vt)_.
Wrlghtsvllle A Tenn
Yazoo A Miss Vail.

Latest Gross Earnings.

Week or
Month.

July
July
July
July
July
July
July .....
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
August
July
August
July

July
July
July
July
June
2d wk Sept
July
July
July
July
July
July
June
2d wk Sept
July

2d wk Sept

July
July
2d wk Sept
2d wk Sept
2d wk Sept
2d wk Sept
2d wk Sept
2d wk Sept
July .....
2d wk Sept
2d wk Sept
July
July
July ....
August ..
2d wk Sept
July
July .....
August ...
June
July
August ...

Various Fiscal Years.

Bellefonte Central .......

Delaware A Hudson
Manlstlque ...

a Mexican Railway
e N Y Central A Hudson River.
Lake Shore A Michigan South
n Lake Erie A Western
Chicago Indiana A Southern .

Michigan Central
Cleve Cln Chicago & St Louis
Peoria & Eastern
Cincinnati Northern
Pittsburgh A Lake Erie
Rutland
New York Chicago & St Louis
Toledo A Ohio Central....
Total all lines

Northern Central
d Penn—East of Pittsb & Erie.

d West of Pittsb A Erle___
Phlla Baltimore & Washington.
Pittsb Cln Chicago A St Louis..
Rio Grande Junction
Texas A Pacific
West Jersey A Seashore

Current Previous
Year. Year.

$
5,269,634
8,328,479
4,029,892
426,378
246,506

2,511,882
2,376,081
268,617
101,752

1,528,576
203,333
888,970
462,975

21463441
294,804
230,927

2,914,363
971,815

6,247,337
815,604

4,777,553
13278165
Inc. 62

1,451,642
1,713,878
3.132,017

11,736

3,368,765
1,499,664
4.868,429
193,453
89,886
11,755

5,310,938
141,222

3,343,663
909,994
225,044

4,478,701
180,967
233,831
626,820

355,351

149,759
11215272
1,113,284
200,006
190,989
82,495
43,996
298,110
7,184

27,348
84,193
7,405

7,916,655
820,338
111,433
605,527
635,116
846,981
697,170
3,131
18,149

708,770

5,070,155
7,955,195
3,938,349
390,677
268,229

2,266,661
2,297,705
239,794
88,331

1.449,479
280,507
833.807
340,815

20349549
244.509
216,468

2,581,300
975,315

6,697,979
734,582

4,406,416
12915765
3,400
1,352,633
1,517,878
2,772,598

11,489

3,092,398
1,597,095
4,689.494
184,727
84,049
3,700

5,416,601
142,088

3,254,905
853,130
191,254

4,299,288
144,952
219,686
749,083

355,210

104,328
10814569
1,093,152
149,344
164,337
71,029
43,578
282,679
6,517

22,976
83,824
6,404

7,534,854
721,915
100,518
601,801
545,057
762,581
615,263

2 496
15,864

742,968

July 1 to Latest Date.

Current
Year.

Previous
Year.

5,269,634
8,328,479
4,029.892
426,378
246,506

2,511,882
2,376,081
268,617
101,752

1,528,576
293,333
888,970
462,075

21,463,441
294,804
230.927

2,914,363
971,815

6,247,337
815,604

4,777,553
13,278,165

Inc. 62
2,824,152
1,713,878
5,807,590

11,736

3,368,765
1,499,664
4,868,429
193,453

1,047,041
133,306

5,310,938
141,222

3,343,663
909,994
225,044

4.478,701
1,974,244
2,343,816
626,820

3,710,767

149,759
11,215,272
11,861,616
2,154,660
1,950,842
903,347
463,253

2,979,976
7,184

265.927
806,144

7,405
7,916,655
820,338
202,887

6,278,005
635,116
846,981

1,327,966
'

18',149
1,380,388

Period.

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Dec
Jan
Jan

to July
to July
to Aug
to Aug
to July
to July
to July
to Jluy
to July
to July
to July
to July
to July
to July
to July
to July
to July
to July
to July
to July
to July
to Aug
to June
to Sent
to July

31
31
31
21
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
30
14
31

Current
Year.

545,957
11,242,264

28,417
5,368,300
55,299,277
27,743,020
2,997,259
2,172,263
16,499,286
16,557,349
1,860,375
691,718

9,812,195
1,769,676
6,338,493
2,628,661
144369572
7,162,209
93,702,114

Inc.10,
10,796,289
22,599,261

555,817
10,410,652
3,446,933

5,070,155
7,955,195
3,938,349
390,677
268,229

2,266,661
2,297,705
239,794
88,331

1,449,479
280,507
833,807
340,815

20,349,549
244.509
216,468

2,581,300
975,315

6,697,979
734,582

4,406,416
12,915,765
3,400
2,568,029
1,517,878
5,211,986

11,489

3,092,398
1,597,095
4,689,494
184,727
881,528
109,732

5,416.601
142,088

3.254,905
853,130
191.254

4,299,288
1,439,046
2,081,427
749,088

3,484,217

104,328
10,814,569
11,185,564
1,979,162
1,645,337
722,981
427,384

2,741,522
6,517

234,911
805,707

6,404
7,534,854
721,915
202,633

6,056,072
545,°57

, P2.581
1'205,828

15,864
1,386.898

Previous
Year.

333,442
10,883,504

28,005
4,862,300
50,528,966
24,183,458
2,558,019
1,694,912
14,857,031
14,805,728
1,576.146
612,962

7,232,121
1,650,562
5,505,281
1.970,351
127175531
6,686,302
83,058,714
003,200
9,983,082
18,802,086

497,882
9,359,690
3,161,031

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
Weekly Summaries. Cur’nt Year Prev's Year Inc. or Dec. % Monthly Summaries. Current Yr. Previous Y\ Inc. or Dec. %

1st week July
2d week July
3d week July
4th week July
1st week Aug
2d week Aug
3d week Aug
4th week Aug
1st week Sept
2d week Sept

(45 roads)
(44 roads) ....
(43 roads)..__
(42 roads)....
(43 roads)....
(43 roads)....
(42 roads)....
(39 roads)....
(41 roads)....
(39 roads)....

5
12,359,231
12,546,427
12,802,686
17,393,199
12,874.219
13,330,857
13,462,769
19,342,788
13,436,925
13,898,196

2
11,133,094
10,966,342
11,432,364
16,676.649
11,968,289
12,132,599
12,283,880
16,765,742
12,381.354
13,014,025

$
+1,226,137
+ 1,580,085
+ 1,370,322
+ 716,550
4-905,930

+ 1,198.258
+ 1,178,889
+ 2.577,046
+1,055,571
+884,171

11.01
14.41
11.99
4.29
7.94
9.87
9.60
15.37
8.52
6.80

Mileage Ourr.Yr.
November 236,374
December 237,189
January ...236,758
February 236,852
March 235,925
April 237,569
May 237,560
June 204,596
July ..221,164
August .... 81,879

Prev.Yr.
230,650
231,699
231,362
231,652
230,841
232,463
232,494
200,901
217,466
78,874

3
247,370,954
222,006,184
210,302,219
202,258,490
237,533,005
225,225,596
234,310,642
208,364,918
217,202,265
62,005,137

2
211,281,504
205,455,121
182,649,825
174,159,723
204,916,997
196,595,911
201,069,381
184,799,8 **6
205.879.9u9
56,405,033

2
+36 089.45017.08
+ 16,551,06308.01
+27,652,39415.L
+28,098,76716.11
+32,616,00815.9
+28,629,68514.5
+ 33,241,26116.5'
+23,565,11212.2
+11.322.306 5.51
+ 5,600,104 9.9

■m v° 9°X5I? Une® dlr®°tl5r operated, e Includes the New York A Ottawa, the St. Lawrence 6s Adirondack and the Ottawa itL’hi.*„«bY»tbe}aK ,aTCaa?dl^n road, does not make returns to the Inter-State Oommeroe Commission, t Inoludes Bvausvllle i

at?* nArnL .L1 ro^MmBenC r &,vl(1lleeiln?Ry.Ia both yesra. n Includes the Northern Ohio RR. p Inoludes earnings of MasonOit'Alt Dodge and Wise Minn. A Pacific, s Includes Louisville A Atlantic from Juiy 1 1909 and the Frankfort A Cincinnati from Nov* 1 1909, {X00ludes the Mexloan International from July J.910. u Includes the Texas Central In 1910.
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Latest Gross Earnings by Weeks.—In the table which fol¬

lows we sum up separately the earnings for the second week of
September. The table covers 39 roads and shows 6.80%
increase in the aggregate over the same week last year.

Companies.

-Int., Rentals, Ac.—
Current Previous

Bal. ofNet Earns.—
Current Previous

Year. Year. Year. Year.

Second week of September.

Alabama Great Southern
Buffalo Rochester & Pittsburgh
Canadian Northern
Canadian Pacific
Central of Georgia
Chesapeake & Ohio \
Chesapeake & Ohio of Ind.j

Chicago & Alton
Chicago Great Western.
Chicago Ind & Louisville
Cine New Orl & Texas Pacific. _

Colorado & Southern
Denver & Rio Grande
Detroit & Mackinac
Detroit Toledo & Ironton—
Ann Arbor

Duluth South Shore & Atlantic.
Georgia Southern & Florida.
Grand Trunk of Canada ]
Grand Trunk Western }•
Det Grand Haven & Mllw.. |
Canada Atlantic j

International & Great Northern
Interoceanic of Mexico
Iowa Central
Louisville & Nashville
Mineral Range
Minneapolis & St Louis
Minneapolis St Paul & SSM..1
Chicago Division j

Missouri Pacific
Mobile & Ohio
National Railways of Mexico
Nevada-Callfornla-Oregon
Rio Grande Southern
St Louis Southwestern
Seaboard Air Line
Southern Railway
Texas & Pacific
Toledo Peoria & Western
Toledo St Louis & Western
Wabash

Total (39 roads)
Net Increase (6.80%)

1910. 1909. Increase.

$ $ $
82,495 71,029 11,466
216,537 196,960 19,577
257,800 239,700 18,100

2,195,000 1,836,000 359,000
238,700 238,100 600
669,716 612,727 56,989

322,190 324,031
304,682 264,333 40,349
131,785 127,380 4,405
190,989 164,337 26,652
323,228 314,609 8,619
514,600 478,300 41,300
24,216 24,034 182

39,005 35,530 3,475
70,438 72,505
43,996 43,578 418

951.950 897,498 54,452

195,000 199,000
140,539 142,122
71,253 77,460 •

1,053,930 995,350 58,580
15,705 16,124
128,688 148,479
475,753 606,203 —

1,115,000 1,046,000 69,000
200,006 194,344 5,662

1,186,414 978,730 207,684
9,182 11,534
11,755 3,700 ”8,055

233,831 219,686 14,145
355,351 355,210 141

1,113,284 1,093,152 20,132
298,110 282,679 15,431
27,348 22,976 4,372
84,193 83,824 369
605,527 601,801 3,726

13,898,196! 13,014,025 1,052,881
884,171

Decrease.

1,841

2,067

4,000
1,583
6,207

419
•19,791
130,450

2,352

168,710

Net Earnings Monthly to Latest Dates.—The table fol¬
lowing shows the gross and net earnings of STEAM railroads
and of industrial companies reported this week:

Gross Earnings —Net Earnings
Current

Roads. Year.
S

Atlantic Coast Line.a.-June 2.194,977
July 1 to June 30 29,810,868

Baltimore & Ohlo.b Aug 8.550,060
July 1 to Aug 31 16,097,793

Chesterfield & Lancaster July 4,015
Chicago Great West.b-.Aug 1,099,701

July 1 to Aug 31 2,051,138
Copper Rangc.b ..June 71,213

July 1 to June 30 747,861
Delaware & Hudson_b--July 1,607,011

Jan 1 to July 31 11,242,264
Lehigh Valley.b Aug 3,137,999

July 1 to Aug 31 6,014,216
Loujsv Hend & St L.a.-July 96,285
Pere Marquette.b -Aug 1,451,642

July 1 to* Aug 31 2,824,152
Pitts Cln Chic & St L.a.Aug 3,132,017

Jan 1 to Aug 31 22,599,261
Rio Grande Southern.b-July 54,773
St Joseph & Gr Isl.b July 141,222
Seaboard Air Line .a July 1,502,245
Virginia & Southwest-b-Aug 111,433

• July 1 to Aug 31 202,887
Western Maryland.a-.-July 635,116

INDUSTRIAL COMPANIES.
-GrossEarnings

Previous
Year.
8

2,033,018
26,144,065

Cuttent
Year.

3
£566,829

£9,987,151

Previous
Year.

$
487,563

8,081,166
7,652,169
14,744,310

2,816,049
4,939,892

2,743,062
5,021,144

3,551 1,412 1,068
1,014,144
1,879,167

348,356
582,163

296,540
474,460

78,526
766,021

25,386
307,952

39,392
224,067

1,586,137
10,883,504

633,046
4,327,488

612,793
4.083,918

2,926,370
5,680,769

1,141,181
2,119,213

1,131,357
2,204,383

83,006 23,374 16,839
1,352,633
2,568,020

428,043
806,161

440,314
771,857

2,772,598
18,802,086

859,332
4,552,061

806,432
4,535,705

45,123 19,288 12,859
142,088 13,745 42,879

1,361,549 330,974 336,380
100,518
202,633

44,762
73,551

32,695
67,969

545,057 r248,413 r203,838

Companies.
Current Previous

Net Earnings
Current Previous

Year. Year. Year. Year.
8 8 $ $
46,145 41,837 29,958 29,214
19,481 16,608 9,463 7,445
93,996 89,923 46,790 45,003
188,468 180,943 93,841 90,490
344,964 292,735 174,967 139,427

2,793,614 2,433,799 1,455,740 1,255,677
583,338 482,888 439,811 197,403

4,392,083 3,921,608 3,047,632 1,403,208
526,001 469,473 266,731 237,465

3,771,917 3,614,172 1,920,809 1,789,330
49,621 47,608 28,009 26,340
12,501 11,032 5,776 5,143

Atlantic City El Co Aug
Canton Elect Co Aug
Keystone Teleph Co.a.-Aug

July 1 to Aug 31
Kings Co El Lt P Aug

Jan 1 to A g 31.
g Mex Light & Pow Co. _ Aug

Jan 1 to Aug 31
g Mexico Tramways Aug

Jan 1 to Aug 31
Scranton Elect Co,. Aug
Wheeling Companies Aug

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.
g These results ate In Mexican currency.
r After allowing for miscellanelous receipts and net from coal and other

departments, tota net earnings for July 1910 were $262,398, against$237,529 in 1909.
x These are corrected figures furnished by the company.

Interest Charges and Surplus.
—Int., Rentals, Ac.— —Bal. of Net Eams.-

Roads.
Current Previous Current Previous
Year. Year. Year. Year.

3 $ 3 3
204,518 288,173 £150,883 £11,490
398,713 576,295 £198,851 £def95,239
17,823 12,156 7,565 27,236
165,174 147,968 142,778 76,099
15,207 16,492 £8,595 £690

424,056 357,449 £10,139 £88,701
818.596 710,477 £268 £73,300
19,429 19,081 £3,337 £def1,958

Chicago Great Western.. Aug
July 1 to Aug 31.

Copper Range June
July 1 to June 30 165,i74

Louisv Hend & St L July
Pere Marquette.. Aug ....

July 1 to Aug 31 818,596
Rio Grande Southern...July

INDUSTRIAL COMPANIES.
—Int., Rentals, Ac.— —Bal. of Net Earns.—
Current Previous Current Previous

Companies. Year. Year. Year. Year.
$ $ $ $Atlantic City El Co Aug 4,853 5,443 25,105 23,771

Canton Elect Co.......Aug 3,276 2,894 6,187 4,551

Keystone Teleph Co
July 1 to Aug 31.

-Aug
3
24,266
48,878

3
26,343
52,145

3
22,524
44,963

3
18,660
38,345

Kings Co Elect Lt & PowAug
Jan 1 to Aug 31

107,348
824,398

83,603
697,983

67,619
631,342

55,824
557,694

Scranton Elect Co .Aug 10,859 9,000 17,150 17,340
Wheeling Companies.. -Aug 1,111 701 4,665 4,442

x After allowing for other income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Name of
Road.

American Rys Co
cAur Elgin & Chic Ry
Bangor Ry & Elec Co
Baton Rouge Elec Co
Binghamton St Ry..
Blrm’ham Ry Lt & P
Brockton A PlyStRy
Cape Breton Elec Co.
Carolina Pow & Lt Co
Central Penn Trac—
Chattanooga Ry & Lt
Cleve Palnesv & East
Dallas Electric Corp.
Detroit United Ry
Duluth-Superior TrCo
East St Louis & Sub.
El Paso Electric
Fairm & Clarks Tr Co
Ft Wayne & Wabash
Valley TractloL

Galv-Hous Elect Co.
Grand Rapids Ry Co.
Havana Electric Ry
Honolulu Rapid Tran

<fe Land Co

Illinois Traction Co_.

Lake Shore Elec Ry.
Milw El Ry & Lt Co.
Milw Lt Ht & Tr Co.
Montreal Street Ry..
Nashville Ry & Light
New Orleans Ry& Lt
North Ohio Trac & Lt
North Texas Elec Co.
Northwest Elev Co_.
Norf & Portsm T
Oklahoma City Ry_.
Paducah Tr & Lt Co.

Puget Sound Elec Co.
Rio de Janeiro Tram
Light & Power Co¬

st Joseph (Mo) Ry L
Heat & Power Co..

Underground El
of London—

Three tube lines
Metropolitan D
United Tramwa. __

UnionRy.G&ECodll)

Latest Gross Earnings.

Week or Current Previous
Month. Year. Year.

3 8
August — 362,673 347,955
July 182,387 167,614
August 58,065 57.593
July ..... 9,708 8,351
July ..... 37,330 34,910
July 216,505 183,187
July 16,658 18,022
July 28,876 26,616
August 16,689 17,159
July 82,373 73,630
August 77,085 67,798
July 41,880 38,026
July 117,270 103,340
1st wk Sept 193,736 197,719
July 103,532 91,658
August 215,316 177,210
July 49,351 46,362
August 56,696 42,864

June 125,266 115,981
July 122,097 109,747
July 113,005 981749
Wk Sept 18 41,240 36,461

June 37,866 34,689
July 30,036 30,653
July 506,907 437,484
July 46,905 39,300
August 621,929 591,111
July 132,032 121,185
August 407,973 374,680
August 114,778 106,994
August 398,828 355,230
July 144,548 140,887
July 487,541 466,416
August ... 263,149 231,062
July 125,943 109,212
August 185,388 162,425
May 160,492 151,598
May 53,861 37,533
July 21,577 19,152
July 24,235 23,461
August 479,944 429,276
July 182,986 184,531

July 980,339 655,665

August 89,773 90,524
July 243,615 194,402
July 59,140 55,812
July 459,059 592,587
July 16,909 15,404
July 51,507 47,172
July 239,621 226,565
2d wk Sept 168,721 169,206

Wk Sept 17 £11,935 £11,675
Wk Sept 17 £10,215 £9,557
Wk Sept 17 £6,672 £6,635
July 232,318 225,527
July 618,635 621,753
July 32,660 34,485

Jan. 1 to latest date.

Current
Year.

2,589,261
921.158
367,377
61,791

1,496,110
66,098
157,451
136,945
476,120
573,925
195,459
799,552

6,326,237
615,174

1,545,513
358,589
383,960

723,618
731,227
643,828

1,542,489

221,557
181,031

3,351,404
330,376

44867,429
658,760

3,054,818
698,078

2,863,033
1,032,501
3,648,092
1,612,504
803,563

1,460,334
765,607
227,916

152,023
3,616,280
1,110,740

5,353,909

674.715
1,631,040
359.715

102", 187
363,890

1,700,500
5,273,703

£470,090
£395,510
£237,637
1,663,338
4,373,496
233,039

Previous
Year.

2,391,526
845,567
343,166
53,819

1.276,482
73,158
135,345
123,773
431,737
506,979
174,456
710,929

5,364,108
544,149

1,304,677
329,927
298,746

648,655
682,473
578.558

1,436,718

197,684
180,768

2,952,751
273,430

4,470,524
595.862

2,747,439
606,308

2,557,704
972,590

3,508,400
1,432,015
695,868

1,354,267
759,016
149,144

1Vo”.196
3,126,870
1,036,548

4,291,544

634,522
1,382,572
348.364

"92’,508
340.678

1,528,054
4,853,398

£464,200
£360.876
£228,176
1.573,328
4,190,658
223,514

c These figures are for consolidated company.

Electric Railway Net Earnings.—In the following we showboth the gross and the net earnings to latest dates of all
ELECTRIC railways from which we have been able to pro¬
cure monthly returns. The returns of the different roads
are published by us each week as soon as received, and once
a month we bring together all the roads reporting, as is
done to-day.

Cross Earnings NetEarnings
Cu

Roads.

Aurora Elgin & Ch.b July
Amer Cities Ry & Lt.a.July

Jan 1 to July 31
Amer Light & Trac Co. _ Aug

Jan 1 to Aug 31
Bangor Ry & Elect. b__ -Aug

July 1 to Aug 31
Baton Rouge Elec Co.b.July

Jan 1 to July 31.
Binghamton StreetRy. .July
Blrm Ry, Lt & Power. .July

Jan 1 to July 31
Brockton & Plym.b July

Jan 1 to July 31
Cape Breton Elec Co.b.July

Jan 1 to July 31
Carolina Power & Lt Aug

Jan 1 to Aug 31
Central Penn Trac Co—July

Jan 1 to July 31
Chattanooga Ry & Lt b Aug

Jan 1 to Aug 31
Chicago Railways Co June

Jan 1 to June 30
Cleve Palnesv & East.a.July

Jan 1 to July 31
Columbus Elec Co.b July
Dallas Electric Corp. b_ .July

Jan 1 to July 31
Detroit United.b July

Jan 1 to July 31
Duluth-Super Tr Co.b..July

Jan 1 to July 31
E St Louis & Subur.b.-Aug

Jan 1 to Aug 31

Year.
3

182,387

Year.
$

167,614

Year.
$
94,775

Year.
$
89,719

549,908
3,629,549

483,082
5,258,829

236,632
1,534,631

203,533
1,370,518

267,302
2,318,056

236,411
2,017,491

255,786
2,238,194

228,196
1,946,086

58,065
112,078

57,593
108,548

33,880
64,843

35,157
63,526

9,708
61,791

8,351
53,819

3,487
21,747

2.813
13,563

37,330 34,910 18,471 17,568
216,505

1,496,110
183,187

1,276.482
107,444
708,336

81,213
564.602

16,658
66,098

18,022
73,158

7,825
16,792

8,932
21,658

28,876
157,451

26,616
135,345

14,469
67,943

10,992
47.026

16,689
136,945

17,159
123,773

7,064
56,507

7,342
45,914

82,313
476,120

73,630
431,737

30,112
135,727

23,037
108,788

77,085
573,925

67,798
506,979

38,765
278,792

28,882
209,617

1,147,130
6,442,517

1,047,639
5,883,764

n344,139
nl,932,755

n314,291
nl,765,128

41,880
195,495

38,026
174,456

24,839
99,303

21,777
86,452

38,532 30,650 20.615 12,080
117,270
799,552

• 103,340
710,929

31,797
246,773

35,233
260.503

938,599
5,282,666

771,453
4,410,511

351,873
1,925,155

305,134
1,692.833

103,532
615,174

91,658
544,149

50,538
257,165

44,122
216,864

215,316
1,545,513

177,210
1,304,677

102,777
720,751

86,257
573,995
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-Gross Eamings-
Current Previous

Net Earnings
Current Previous

Roads Year. Year.
$

Year.
s

Year.

El Paso Electric Co.b.-July
Jan 1 to July 31

49,351
358,589

46,362
329,927

19,794
155,025

17,158
127,887

Falrm AClarksTr Co.b. Aug
Jan 1 to Aug 31

56,696
383,960

42,864
298,746

38,874
246,229

28,888
194,528

FtWayne A Wab Vail b June
Jan 1 to June 30

125,266
723,618

115,981
648,655

52,157
307,478

45,293
257,820

Galv-Hous Elec Co.b.-July
Jan 1 to July 31

122,097
731,227

109,747
682,473

56,108
268,569

47,678
277,157

Grand Rapids Ry Co.b.July
Jan 1 to July 31

113,005
643,828

98,749
578,558

63,499
329,785

55,201
301,253

Hudson Valley Ry Co.b—
Apr 1 to June 30
Jan 1 to June 30
July 1 to June 30

154,558
173,544
620,549

168,499
267,479
583,616

38,342
32,945
139,930

26,486
43,169
111,842

Houghton Co Trac Co.b.July
Jan 1 to July 31

30,036
181,031

30,653
180,768

15,656
81,663

15,951
78,685

Honolulu R T & L Co.b.June
Jan 1 to June 30

37,866
221,557

34,689
197,684

18,497
104,328

17,319
93,850

Interborough R Tran_a_Aug
July 1 to Aug 31

2,105,130
4,156,786

1,995,307
4,010,332

1,058,305
2,044,531

1,012,006
2,029,617

Jacksonville Elec Co.b. .July
Jan 1 to July 31

46,905
330,376

39,300
273,430

20,698
154,851

16,947
113,632

Kans Cy Ry & Lt Co.b-Aug
June 1 to Aug 31.

621,929
1,862,685

591,111
1,717,955

254,170
740,301

260,306
734,533

Lake Shore Elec Ry.a.-July
Jan 1 to July 31

132,032
658,760

121,185
595,862

71,948
299,978

65,534
261,835

Mllw Elec Ry & Lt.b Aug
Jan 1 to Aug 31

407,973
3,054,818

374,680
2,747,439

193,874
1,388,823

199,493
1,388,674

Mllw Lt Ht A Tr.b Aug
Jan 1 to Aug 31

114,778
698,078

106,994
606,308

68,875
388,416

69,663
352,081

Montreal Street Ry.b. - -Aug
Oct 1 to Aug 31

398,828
3,889,475

355,230
3,492,777

182,514
1,651,645

174,647
1,446,179

15,580
138,997
50,232

395,227
664,854

N Y City St Railways.!)—
Hudson A Manhattan.June 202,671
July 1 to June 30 2,237,459

Interb RT(SubDlv)__June 1,059,974
July 1 to June 30 13,932,506

Interb RT(ElevDlv) .June 1,261,104
July 1 to June 30. 15,055,142

Brooklyn Rap Trans System—
Brooklyn Union Elev.June 692,838
July 1 to June 30 7,737,843

Sea Beach June
July 1 to June 30

South Brooklyn June
July 1 to June 30

Brooklyn Heights. _ . .June
July 1 to June 30 7,452,208

Bklyn Queens CoASubJ’ne 121,537
July 1 to June 30 1,336,729

Coney Island A Grave June 6,380
July 1 to June 30 53,248

Nassau Elect June 370,776
July 1 to June 30 4,234,246

Total B R T System..June 1,922,192
July 1 to June 30 21,348,498

Manhattan Surface Roads—
Met Street (Receivers) J’ne 1,115,478
July 1 to June 30 13,217,117

Cent Pk N ds E River.June 56,179
July 1 to June 30 614,500

Second Ave (Recelv’s) June 63,897
July 1 to June 30 829,403

Third Ave(Recelv’s)fc June 294,999
July 1 to June 30 3,369,922

DryD EBway&B(Rec) J’ne 51,623
July 1 to June 30 619,464

42d St Manhat A St Nlch

C204.060
c2,136,434

637,535
9,176,056
749,781

8,798,449

360,584
3,672,924

7,367
41,110
18,867
116,161
261,789

2,865,869
48,965
445,522

1,715
def.67

133,577
1,388,942
832,864

8,530,461

243,727
3,960,808

7,858
79,798
4,451

110,146
105,215

1,623,202
14,540
182,324

Ave (Receivers) June
July 1 to June 30

Bronx Surface Roads—
N Y City Interboro_.June
July 1 to June 30

Southern Boulevard. .June
July 1 to June 30

Union (Receiver) _i_ .June
July 1 to June 30

Westchester El (Rec) June
July 1 to June 30

Queens Surface Roads—
Long Island Elect June
July 1 to June 30

N Y A Long Isl Trac.June
July 1 to June 30

N Y & Queens Co June
July 1 to June 30

Ocean Elect June
July 1 to June 30.

South Shore Trac June
Nov 21 to June 30

Other Companies—
Coney Island A BklynJune
July 1 to June 30

Richmond Lt A RR__June
July 1 to June 30

Staten Island MldlandJune
" July 1 to June 30
Nashville Ry A Light-aJuly

Jan 1 to July 31
New Orleans Ry A Lt..July

Jan 1 to July 31
Norf & Portsm Tr Co.b.May

Jan 1 to May 31
North Ohio Tr & Lt.a-.Aug

Jan 1 to Aug 31
North Texas Elec Co.b.July

Jan 1 to July 31
Oklahoma City Ry.b May

Jan 1 to May 31
Paducah Tr & Lt Co.b- .July
Pensacola Elec Co.b July

Jan 1 to July 31
Portland (Ore)RyL&P b Aug

Jan 1 to Aug 31
Puget Sound Elee Co.b.July

Jan 1 to July 31
Rio de Jan Tr, L A P.a.July

Jan 1 to July 31
StJos(Mo) Ry,L,H&P_b Aug

Jan 1 to Aug 31.

123,578 38,834
1,388,022 ...I 565,679

20,543 4,315
198,036 18,633
10,371 ... 699
101,748 21,099
243,236 85,524 ...

2,090,921 675,105
50,157 4,688
491,626 84,504

19,069 def7,123
196,526 34,433
33,896 ... 8,874
354,416 139,646
102,391 35,335

1,029,918 154,224
12,079 2,330

109,458 26,547
5,616 2,618

36,492 12,466

147,507 defl2,133
1,470,672 458,841

32,257 dl6,656
333,080 <2150,036
25,299 2,197
258,224 50,800
144,548 140,887 60,414 55,339

1,032,501 972,590 431,779 393,427
487,541 466,416 207,392 179,526

3,648,092 3,508,400 1,693,833 1,591,317
160,492 151,598 66,982 58,939
765,607 759,016 318,796 308,795
263,149 231,062 127,316 165,337

1,612,504 1,432,015 720,504 647,275
125.943 109,212 57,796 49,378
803,563 695,868 364,490 301,535
53,861 37,533 22,036 15,839
227,916 149,144 96,718 52,349
21,577 19,152 9,880 7,560
24,235 23,461 10,581 10,857
152,023 140,196 62,642 60,667
479.944 429,276 270,754 239,051

3,616,280 3 126,870 2,071,593 1,669,079
182,986 184,531 80,782 78,487

1,110,740 1,036,548 367,916 323,929
980,339 655,665 492,229 265,161

5,353,909 4,291,544 2,541,370 1.660,992
89,773 90,524 42,245 - 46,358
674,715 634,522 j 306,597 300,801

Roads

Gross Earnings—
Current Previous

Sa

Year.
3

Paulo Tr, Lt A P.a.July 243,615
Jan 1 to July 31 1,631,040

Savannah Elec Co.b July 59,140
Jan 1 to July 31 359,715

Seattle Elect Co.b July 459,059
Tampa Elect Co.b July 51,507

Jan 1 to July 31 363,890
Toledo Rys A Light July 239,621

Jan 1 to July 31 1,700,500
Toronto Railway July 367,211

Jan 1 to July 31 2.386,424
Twin City Rap Tr.b July 682,611

Jan 1 to July 31 4,264,859
Underground Elec Rys—London—
Metropolitan District.Aug £51,072
London El Ry Co. Aug £51,518
London United Tram.Aug £33,996

United Rys of St Louls.aJuly 988,079
Jan 1 to July 31 6,593,581

United RRs of San Fr.b.July 618,635
Jan 1 to July 31 4,373,496

Union Ry.G A E(I11) .b-July 232,318
Jan 1 to July 31 1,663,338

West Chester St Ry Co.June 15,607
July 1 to June 30 141,069

Western NY & Pa Tr Co—
April 1 to June 30 91,593

Whatcom Co Ry A Lt.b July 32,660
Jan 1 to July 31 233.039

Year.
$

NetEarnings
Current Previous
Year.
8

Year.
8

194,402
1,382,572

153,158
1,038,429

115,782
867,718

55,812
348,364

18,197
125,647

17,565
123,600

592,587 197,550 287,559
47,172
340,678

22,606
158,101

16,769
138,499

226,565
1,528,054

85,599
658,541

92,343
643,647

329,804
2,144,087

186,184
1,237,498

168,201
1,098,841

640,094
3,890,160

364,017
2,198,137

362,523
1,990,107

£46,919 £22,526 £18,043
£49,091 £20,863 £17,966
£35,000 £12,093 £14,681
943,811

5,317,487
338,863

2,128,024
346,302

2,288,785
621,753

4,190,658
264.873

1,840,787
265,528

1,749,100
225,527

1,573,328
106,543
719.819

7,427
63,718

51,856

113,460
776,438

86,892 49,068
34,485
223,514

11,622
91,137

16,121
93.958

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.
c Includes 381,165 Income from outside operations In June and 3870,069

from July 1 to June 30.
d Includes 311,621 income from outside operations In June and 3111.226

from July 1 to June 30.
k Includes Kngsbrldge Ry.
I Includes Bronx Traction Co.
n These figures represent 3Q% of gross earnings.

Interest Charges and Surplus.
—Int., Rentals, Ac— —Bat. oj Net Earns.—
Current Previous Current Previous

Roads. Year.
8

Year
5

Year
5

Year
3

Amer Cities Ry & Light.July
Jan 1 to July 31 j

C114.872
C850.609

cl06,254
c835,568

121,760
684,022

97,279
534,950

Aurora Elgin A Chic July 32,569 28,899 62,206 60,820
Bangor Ry A El Aug

July 1 to Aug 31
13,525
27,177

13,060
26,284

20,355
37,666

22,097
37,242

Baton Rouge El Co....July 1,945 1,951 1,542 862
Binghamton Street Ry_ .July 9,130 8,956 9,341 8.612
Brockton A Plymouth..July

Jan 1 to July 31
1,766
12,475

1,675
13,045

6,059
4,317

7,257
8,613

Cape Breton El Co July
Jan 1 to July 31

6,182
36,588

6,217
36,426

8,287
31,355

4,775
10.600

Chattanooga Ry A Lt_.Aug
Jan 1 to Aug 31

23,719
187,209

23,724
169,550

15,046
91,583

5,158
40,067

Clev Palnesv A East July
Jan 1 to July 31

9,201
61,999

8,324
58,492

15,638
37,304

13,453
27,960

Columbus Elect Co July 17,848 12,712 2,767 def 632
Dallas Elec Corp July

Jan 1 to July 31
26,842
182,511

28,403
198,103

4,955
64,262

6,830
62,400

Detroit United July
Jan 1 to July 31

180,796
1,153,853

162,050
1,088,384

£183,757
x858»050

£155,754
£688,197

Duluth-Superior Tr Co. .July
Jan 1 to July 31

cl9,943
C136.711

C18.417
C128.917

30.595
120,454

25,705
87,947

East St Louis A Subur.-Aug
Jan 1 to Aug 31

51,280
402.300

49,123
395,766

51,497
318,451

37,133
178,229

El Paso Elect Co July
Jan 1 to July 31

8,215
58,627

8,085
55,553

11,579
96,398

9,073
72,334

Falrm A Clarks Tr Co.-Aug
Jan 1 to Aug 31

12,610
100,515

12,310
98,493

26,264
145,714

16,578
96,035

FtWayne & Wab Vall_ .June
Jan 1 to June 30

44,812
269,380

43,110
249,046

7,345
38,098

2,183
8,774

Galv-Hous Elec Co July
Jan 1 to July 31

26,609
158,076

21,596
147,722

29,499
110,493

26,082
129,435

Grand Rapids Ry July
Jan 1 to July 31

19,971
139,026

19.065
132,778

43,528
190,759

36,136
168,475

Hudson Valley Rv Co—
Apr 1 to June 30
Jan 1 to June 30
July 1 to June 30

67,906
129,077
249,188

59,953
119,047
225,417

def29,564
def85,232
defl07,469

def33,467
def75,878
defll3,575

Houghton Co Tr Co July
Jan 1 to July 31

6,639
44,086

6,242
41,357

9,017
37,577

9,709
37,328

Honolulu R T & Lt Co. - June
Jan 1 to June 30

6,610
38,100

6,143
36,857

£12,526
£69,723

£11,816
£60,716

Interboro R Trans Aug
July 1 to Aug 31

884,874
1,770,385

898,557
1,797,289

£202,464
£332,924

£162,013
£329,307

Jacksonville Elect Co—July
Jan 1 to July 31. . __

9,488
64,211

9,367
64,568

11,210
90,640

7,580
49,064

Kans City Ry A Lt Co. _Aug
June 1 to Aug 31

188,460
560,607

174,032
517,825

65,710
179,694

86,274
216,708

Lake Shore Elect Ry.__July
Jan 1 to July 31

34,751
243 362

33,786
240,436

37,197
56,616

31,748
21,399

Mllw Elect Ry A Lt Aug
Jan 1 to Aug 31.

117,*718
894,183

111,231
841,289

£80,521
£536,299

£91,838
£578,622

Mllw Lt, Ht A Tr Co.-.Aug
Jan 1 to Aug 31—

75,012
562,101

70,785
511,698

£38.979
£201,956

£43,986
£201,340

Montreal St Ry Aug
Oct 1 to Aug 31

69,890
516,744

62,027
450,602

112,624
1,134,901

112,620
995,577

Nashville Ry A Lt July
Jan 1 to July 31

33,390
235,477

33,023
229,236

27,024
196,302

22,316
164,191

New Orl Ry A Lt Co—July
Jan 1 to July 31

176,272
1,236,300

172,187
1,208,023

31,120
457,533

7,334
383,294

Nor Ohio Tr A Lt Aug
Jan 1 to Aug 31

43,496
346,769

43,703
350,414

83,820
373.734

71,634
296,861

Northern Tex Elect Co .July
Jan 1 to July 31

20,273
134,465

17,190
120,304

37,523
230,025

32,188
181,231

Paducah Tract A Lt Co-July 7,023 6,624 2,857 936

Pensacola Elect Co. —July
Jan 1 to July 31

5,279
34,789

4,305
30,345

5,302
27,853

6,552
30,322

Portland (Ore)Ry,L&P. .Aug
Jan 1 to Aug 31

151,411
1,096,338

124,981
982,411

119,343
975,255

114,070
686,668

Puget Sound Elect Co.-July
Jan 1 to July 31

51,291
354,177

48,508
324,908

29,491
13,739

29,979
def 979

St Jos (Mo) Ry. L A P-.Aug
Jan 1 to Aug 31

23,183
180,600

21,758
170,022

19,062
125,997

24,600
130,779

Savannah Electric Co. .July
Jan 1 to July 31

18,192
123,870

17,444
120,372

5
1,777

121
3,228
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Roads.

—Int., Rentals, Ac.—
Current Previous

Bal. of Net Earns.-

Year.
$

Year.
$

Current
Year.
$

Previous
Year.

$
Seattle Electric Co July
Tampa Electric Co July

Jan 1 to July 31
Toledo Rys & Light.---July

Jan 1 to July 31
Twin City Rap Tr Co July

Jan 1 to July 31
Union Ry, G A El (Ill)..July
tJan 1 to July 31
United Rys of St Louis.July

Jan 1 to July 31
Whatcom Co Ry & Lt-.July

Jan 1 to July 31
West Chester St Ry June

July 1 to June 30
Western NY & Pa Tr Co—

April 1 to June 30
c Includes dividend on preferred stock.
x After allowing for other income received.

110,375 108,702 87,175 178,857
6,711 4,701 15,895 12,068

33,322 31,973 124,779 106,526
78,202 75,507 7,682 17,103
534,329 501,076 125,962 143,935
C140.112 C140.251 223,905 222,272
0981,254 C968.009 1,216,883 1,022,098
67,789 69,347 38,754 44,113
460,264 452,771 259,555 323,667
233,439 232,450 £109,373 £118,281

1,634,221 1,637,079 £515,150 £674,029
8,857 8,061 2,765 8,060

60,719 58,157 30,418 35,801
'

4,927 2,499
57,487 6,231

44,028 40,719 8,914 7,777

ANNUAL REPORTS.
Annual Reports.—The following is an index to all annual

reports of steam railroads, street railways and miscellaneous
companies which have been published since Aug. 27.
This index, which is given monthly, does not include

reports in to-day’s “Chronicle.”
Railroads— Page.

Canadian Pacific Ry 711, 727
Central of Georgia Ry 516, 527
Chicago Milwaukee A St. Paul Ry_.651
Chicago Milwaukee A Puget 8d. Ry_651
Chicago Rock Island A Pacific Ry.
(Preliminary statement) 711

Denver A Rio Grande RR 515, 523
Interborough Rapid Transit Co 713
New York Ontario A Western Ry_.652
Norfolk A Western Ry 712, 722
Southern Pac. Co. (Prelim, statem’t) .393
Tacoma Eastern RR 655
Texas Central RR 652
Underground Electric Ry. of Lon¬
don, Ltd 517

Union Pacific RR 393
Wabash RR ...652
Wheeling A Lake Erie RR 712
Electric Railways—

Brooklyn Rapid Transit Co 516, 529
Kansas City Ry. A Light Co 714
Susquehanna Ry., Light APow. Co- 653
Industrials—

American Agricultural Chemical Co.586
American Hide A Leather Co 655
American Linseed Co 714

Industrials 0Continued)— Page•
American Locomotive Co 586
Amer. Smelting A Refining Co..517, 531
American Smelters Securities Co.517, 532
Arnold Print Works (Balance Sheet
Dec. 31) 588

Associated Merchants Co. (6 mos.
ending Aug. 1) 654

Canada Iron Corporation 715
Cuyahoga Telephone Co 588
Denver Gas A Electric Co 654
Electric Properties Co 588
Electrical Securities Corporation (8
mos. ending June 30) ..715

International Paper Co. (Preliminary
statement) 653

Kansas City Home Telephone 587
Keystone Telephone Co 587
La Belle Iron Works 715
Republic Iron A Steel Co 586
St. Croix Paper Co. (Balance Sheet
April 30) 713

Texas Co. (Balance Sheet June 30)..517
Torrington Co 715
United Dry Goods Co. (6 mos. ending
July 15) 654

Chicago & North Western Railway.
(.Report for Fiscal Year ended June 30 1910.)

The report of the President, Mr. Marvin Hughitt, will be
found on subsequent pages, S''
Comparative tables, compiled for the “Chronicle,” are as

follows:
OPERATIONS AND FISCAL RESULTS

1909-10.
Average miles operated. 7,629
Equipment—

Locomotives 1,520
Passenger cars ... 2,097
Frelghtcars 62,685
Work cars, Ac 1,189
Operations—

Passengers (No.). 28,697,470
Passenger mileage 1,012,742,855
Rate per pass, per mile. 1.82 cts.
Freight (tons) 39,339,739

Rate per ton per mile. _
Aver. tr. load, rev.(tons)
Earns.per fr’t train mile
Earns, per pass, train m.
Oper. revenues per mile.

0.89 cts.
260.71
$2.32
$1.15
$9,722

EARNINGS. EXPE.
Operating Revenues—

Non-transportation revenue.

Expenses—
Maintenance of way and structures.

Outside Operations—net deficit.

Operating Income
1 Other Income—
Rents—credits

Interest on funded debt owned.
Int. on other securities, loans &
Miscellaneous Income

Total other Income

Deductions—

Interest accrued on funded debt
Other Interest
Sinking funds __

Other deductions _

1908-09. 1907-08. 1906-07.
7,635 7,631 7,551

1,453 1,446 1,422
1,343 1,290 1,260
59,017 58,314 58,130

912 582 558

26,951,319 25,994,182 25,442,826
932,232,161 869,455,637 804,783,605

1.81 Cts. 1.81 cts. 1.99 cts.
32,793,418 30,600,322 34,237,768

4863589,654 4837041,063 5383409,034
0.90 cts. 0.87 cts. 0.87 cts.
260.13 261.66 262.03
$2.33 $2.27 $2.28
$1.14 $1.11 $1.13
$8,641 $8,284 $9,053

WSES, CHARGES. Ac.
1909-10. 1908-09. 1907-08.

.$49,536,839 $43,619,091 $41,949,630

. 18,431,017 16,875,668 15,734,607

. 5,768,345 5,146,621 5,104,905
439,483 337,090 430,202

.$74,175,684 $65,978,471 $63,219,344

.$10,774,338 $8,422,265 $7,978,438
_ 9,149,217 7,845,969 6,839,241
_ 1,257,756 1,127,864 1,080,580
. 29,677,354 24,666,863 24,635,180
. 1,294,954 1,128,279 1,107,873

.$52,153,619 $43,191,239 $41,641,314

.$22,022,065 $22,787,232 $21,578,031
56,941 15,907 38,999

.$21,965,124 $22,771,325 $21,539,032
_ 2,979,512 2,714,632 2,582,823

.$18,985,612 $20,056,693 $18,956,209

$84,180 $65,181 $63,825
_ 1,594,250 1,886,192 1,903,510

1,900 2,837 3,150
808,309 549,421 881,963
51,120 50,430 46,828

. $2,539,759 $2,554,061 $2,899,276

.$21,525,371 $22,610,755 $21,855,485

_ $1,397,278 $818,848 $460,159
_ 7,582,515 7,603,025 7,502.172

932 901 3,012
225,500 224,500 225,500
20,649 28,187 25,950

_ $9,226,874 $8,675,461 $8,216,794

Net Income $12,298,497
Dividends on common stock, 7% *$8,040,438
Dividends on preferred stock, 8%.. 1,791,600

Balance, surplus $2,466,459
* Common stock dividend In 1910 Includes six

-stock issued during the year.

$13,935,293 $13,638,691
$6,972,903 $6,972,672
1.791,600 1,791,600

$5,170,790 $4,874,419
months’ dividend on new

GENERAL BALANCE SHEET.
[Owing to changes In the form of the balance sheet comparisons with

some Items In previous years are Inaccurate.]
1910. 1909. 1908.

Assets— $ $ $
Road and equipment 291,597,611 260,930,188 245,556,389
Securities of proprietary, &c., com¬
panies unpledged 794,7601

Other Investments al6,848,457] 47,837,774 59,088,033Other securities owned 630,600,152]
Company’s stock In treasury 2,337,877 2,337,727 2,344,227
Agents and conductors 3,782,695 2,816,881 2,176,598
Bills receivable 1,685 2,185 68,736
Materials and supplies 6,296,5 9 5,829,863 5,091,313
Cash on hand. 18,503,9 8 18,389,358 11,506,243
Sinking funds i 6,768.5 4H 6,391,671 .10,343,020
Miscellaneous accounts 1,340, 511,499 730,450
Deferred debit Items 1,090,729
Land accounts 11,527

Total 383,873,724 345,047,147 336,916,536
Liabilities—

Stock, common 132,456,531 101,952,731 101,952,731
Stock, preferred 22,398,954 .22,398,954 22,398,954
Premium realized on capital stock 29,658
Bonded debt t 173,459,000 172,173,000 164,923,000
Interest, dividends, Ac., unpaid 5,419,386 4,349,085 4,231,632
Current bills, pay-rolls, Ac 5,943,962 4,498,579 3,479,762
Equipment renewal fund 1,720 859,501
Accrued Interest 1,590,973 1,666,970 1,649,197
Traffic, Ac., balances . 1,685,029 942,277 446,283
Deferred credit Items 1,570,705
Appropriated surplus.. 7,141,594 6,391,671 10,343,020
Railroad Income account. . 32,178,932 30,672,159 26,632,455

Total 383.873,724 345,047,147 336,916,536

a Other Investments include advances to proprietary, affiliated and con¬
trolled companies tor construction, equipment and betterments, $15,877,-
949, and miscellaneous, $970,508.

b Other securities owned include M. L. S. A W. ext. and Imp. bonds on
hand, $40,000; C. N. A W. 3 gen. M. bonds of 1987 on hand, $1,835,-
000; C. N. A W. gen. M. of 1987 due from trustee In exchange for bonds
retired, $17,957,000; Southern Iowa Ry. 1st M. bonds on hand, $431,000;
$14,920,000 capital stock of the Chic. St. P. M. A Omaha, valued at $10,-
337,152; $4,171,500 Union Pacific RR. pref. stock, valued at $3,910,576
—V. 90, P..1489, 697.

Reading Company.
(Report for Fiscal Year ending June 30 1910.)

The remarks of President George F. Baer, together with
various tables, showing the company’s earnings, the balance
sheets, &c., will be found on subsequent pages, while in the
editorial columns is given an article reviewing the results
for the year covered by the report.
Below are the comparative statistics for four years:
PHILA. A READING RY.—OPERATIONS, EARNINGS, Ac.

1906-07.11909-10.
Miles operated June 30.
Equipment—

Locomotives
Pass, equipment cars
Freight equipment cars.
Service cars
Floating equipment
Oper. (excl. of co.’s material)—

Passengers carried 31,333,231
Pass, carried 1 mile 411,109,327
Rate per pass, per mile. 1.717 cts.
Coal (anth.) carried, tons 10,929,612
Coal (bit.) carried, tons. 13,241.198
Coal carried 1 mile, tons
Mdse, carried, tons
do 1 mile, tons

Rate per ton per mile..
Earnings from—>

Coal 18,737,218
Merchandise 16,523,710
Passengers
Miscellaneous
Malls

1908-09. 1907-08.
1,022 1,024 1,007 999

1,032 1,012 1,023 1,001
776 864 888 892

40,971 42,204 44,676 40,970
911 817 805 813
130 132 138 133

'2,885,824
23,260,452
*1,720,759
0.960 cts.

$

7,059,477
1,776,373
118,137

24,878,186
371,291,117

1.665 cts.
11,586,839
10,574,314
•2,561,567
18,452,888
*1,346,781
1.006 cts.

$
17,698,227
13,546,727
6.182,421
1,514,347
118,512

23,948,164
365,825,651

1.695 cts.
13,537,464
10,816,439
*2,776,062
19,249,682
*1,415,553
0.954 cts.

$
18,577,272
13,502,926
6,211,934
1,468,949
117,801

29,970,328
403,896,823

1.584 cts
13,223,780
11,190,250
*2,709,745
24,414.314
*1,728,779
0.946 cts.

$
18,730,190
16,360,170
6,399,173
1,066,208
120,537

Total earnings 44,214,915
Operating Expenses—

Maintenance of way,Ac.
Maintenance of equlpm’t
Transportation expenses
Traffic expenses
General

39,060,234 39,878,882 42,676,278

3,598,506 3,319,800 3,803,045 3,606,192
8,377,025 7,553,633 8,094,407 7,971,544
13,371,327 11,829,705 12,437,317] 13,564,854

457,193 436,194 451,275]
759,567 686,346 672,251 746,741

2,070,661 1,805,722 937,660 1,847,934

28,634,279 25,631,400 26,395,956 27,737,265
15,580,636 13,428,834 13,482,926 14,939,013

329,960 436.312 1.023,656 852.658
<Z883,209 770,715 1,762,057

16,793,805 14,635,861 16,268,639 15,791,671
10,161,430 10,076,315 9,923,000 9,747,246

6,632,375 4,559,546 6,345,639 6,044,425

Outside operations (net)
Other Income (net)

Total net Income
Fixed charges

Surplus
• 000s omitted.
a Other Income In 1909-10 Is derived as follows: Rent of property, $82,-

935; hire of equlpm’t, $697,711; Income from securities, Int., Ac., $153,573;
total, $934,219; deducting rentals, $51,010, leaves balance of $883,209.

PHILA. A READING COAL A IRON CO. INCOME ACCOUNT.

Earnings—
1909-10.

$
1908-09.

$
1907-08.

$
1906-07.

$
Anthracite coal 31,619,652 33,411,277 36,669,481 37,352,805
Bituminous coal 1,080,489 909,809 859,012 926,104
Coal rents and mlscel 517,794 471,606 485,928 468.653

Earnings
Expenses—

Fixed charges and taxes

33,217,936 34,792,694 38,014,421 38,747,562

88,818 106,876 117,248 115,075
Mining coal and repairs. 17,616,030 18,091,769 19,026,334 18,741,729
Coal purchased (anth.)_ 1,826,169 2,111,246 2,497,487 2,494,463
Coal purchased (bltum.)
Royalty leased collieries

1,040,909 838,169 804,654 841,991
563,224 594,182 667,722 677,144

Transp. of coal by rail.. 7,250,288 7,909,920 9,188,715 8,819.897
do do by water

Handling coal at depots,
1,042,277 1,170,408 1,463,368 1.340,072

taxes on coal lands,
Imps., coal sold from
stock and mlscel *1,455,880 1,330,175 656,523 2,360.971

Colliery Improvements. 1,216,015 1,172,205 1,286,011 1,345.229
Depletion coal lands fund 445,868 465,768 514,350 499,059
Int. on Reading Co. loan 743,958 935,003 1,584,485 1,583,914

Total expenses 33,289,437 34,725,720 37,806,897 38,819,044
Balance, surplus or def. def.71,501 sur.66,974 sur.207,524 def.71,482
* In 1909-10 this Item amounted to $1,878,628, less $422,748 coal added

to stock—$1,455,880; In 1908-09, $1,809,042, less $478,867 coal added to
stock—$1,330,175. .
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READING CO., PHIL. A READING RY. CO. AND PHIL. A READ
ING COAL A IRON CO.—CONSOLIDATED INCOME ACCOUNT.

1909-10. 1908-09. 1907-08. 1906-07.
Net Phila. & Head. Ry.$16,793,805
Balance, Coal & Iron Co. 17,317
Reading Co. Income 9,122,234

Total $25,933,356
Deduct—

Reading Co. expenses._ $108,443
Read. Co. chgs., taxes &
gen. mtg. sinking fund 5,231,941

Phila. & Read. Ry. Int.
on bonds and taxes._ 10,161,430

Phila. & Read. C. & I.
Co. Interest & taxes.. 88,818

Total $15,590,632
Surplus $10,342,724
4% dlvs. on 1st pref $1,120,000
4% dlvs. on 2d pref 1,680,000
Dlvs. on common (5%)3,500,000

Total dividends $6,300,000
Surplus, all companies $4,042,724

—V. 91, p. 95.

$14,635,861 $16,268,639 $15,791,671
173,850 324,772 43,593

9,076,153 7,592,334 7,438,590

$23,885,864 $24,185,745 $23,273,853

$33,973 $97,190 $83,538

5,099,454 5,144,249 5,030,898

10,076,315 9,923,000 9,747,246

106,876 117,248 115,075

$15,316,618 $15,281,687 $14,976,757
$8,569,246 $8,904,058 $8,297,096
$1,120,000 $1,120,000 $1,120,000
1,680,000 1,680,000 1,680,000

(4)2,800,000 (4)2,800,000 (4)2,800,000

$5,600,000
$2,969,246

$5,600,000
$3,304,058

$5,600,000
$2,697,096

Chesapeake & Ohio Railway.
(.Report for Fiscal Year ending June 30 1910.)

The remarks of President Stevens at length, together with
the balance sheet and income account in detail, are published
on subsequent pages.
The statistical tables for several years, compiled in the

usual complete form for the “Chronicle,” are given below:
OPERATIONS AND FISCAL RESULTS.

1909-10. 1908-09. 1907-08. 1906-07
Average miles operated .

Equipment—
Locomotives (owned and

1,937 1,897 1,841 1,832

leased) • 699 672 670 670
Passenger cars 306 - 306 300 301
Freight cars 17,602 17,334 17,377 17,657
Malnt. of way & equip.. 663 659 668 732

(Also has passenger steamers, tugs, car-floats, &c.,
cars leased under equipment trust agreements.

and 20 ,195 freight

Operations—
Passengers carried 4,969,612
Pass, carried 1 mile 226,715,956
Rate per pass, per mile. 2.206 cts.
Freight (tons) carried.. 22,892.229
Freight (tons) car’d 1 m_6123134875
Rate per ton per mile 0.407 cts.
Av. rev. train load (tons) 701
Earn, per pass, train m.,
exclud. mall & express $1.17

Earns, per fght. train m_ $2.84
Earns, per mile of road. $15,439
Revenues— $

Freight 24,901,200
Passenger 5,002,205
Mall 360,223
Express 450,772
Other transports rev.. 335,345
Non-transport’n rev 187,424

Total revenues 31,237,169

Malnt. of way & struc.. 3,391,032
Malnt. of equipment 5,858,843
Traffic. 535,207
Transportation 8,509,434
General 642,183

Total expenses 18,936,699
P. c expenses to earnings (60.6)
Net revenues 12,300,470

INCOME

1909-10.
Net revenues $12,300,470
Other Income 1,161,365

Total ..$13,461,835
Deduct—

Interest on bonds. $5,122,901
Taxetf 873,744
Car trust Interest 447,250
Car trust principal .:—
Loss on elevator 66,700
Int.coll.notes & gen.acct. ,

Extraordinary
Rentals of leased roads,
joint tracks, &c 659,957

Miscellaneous 797
Dividends (4 M%)2,668,617

Total 9,839,967
Surplus 3,621,869

5,097,237
217,694,041
2.059 cts.
18,511,362
5095552874
0.410 cts.

675

5,150,108
286,729,837
1.786 cts.
16,540,833
4525313214
0.432 cts.

621

4,269,360
226,660,932
2.157 cts.
16,866,865
4617608676
0.433 cts.

596

$1.17
$2.76

$13,375

$1.26
$2.68

$13,417

$1.18
$2.58

$13,606

$
19,974,861
4,888,139
416,554
385,104
132,203

$
20,885,511
4,482,004
388,453
407,575
342,672,
124,503

$
19.571,609
5,120,529
395,714
407,976

B 219,3571
128,087j

26,630,718 25,843,272 25,796,861

3,101,151
4,938,938
466,042

7,328,683
532,024

3,135,354
5,369,164
470,957

7,770,757
440,215

3,090,037
4,721,346
482,444

7,955,064
401,416

16,366,838
(61.5)

10,263,880

17,186,747
(66.5)

8,656,525

16,650,307
(64.5)

9,146.554

ACCO UNT.

1908-09.
$10,263,880

708,863

1907-08.
$8,656,525

762,832

1906-07.
$9,146,554

244,360

$10,972,743 $9,419,357 $9,390,914

$4,456,085
801,600
524,947

1,005,000
59,722
450,000
212,449

$4,168,603
791,060
607,347

1,005,000
62,255
411,923
634,327

$4,234,820
734,423
551,167

1,336,667
71,943
44,812

1.347,555

626,649
61,013

(2)1,255,814

593,782
. 19,600

(1)627,907

360,750
19,800

(1)627,907

9,453,279
1,519,464

8,921,804
497,553

9,329,843
61,071

3,517,457 5,910,299 16,601,049

1,135,049

BALANCE SHEET JUNE 30.

[Owing to changes In the form of the balance sheet, comparisons with
many Items In former years are very Inaccurate and of little value. The
balance sheet of June 30 1910 Is given at length on another page.]

1910. 1909. 1908.
Assets— $ $ $

Road and equipment *178,171,251 155,564,192 152,712,645
Physical property a : 99,657
Equipment subject to conditional sale
contract (see contra) 2,170,000

Securs. of prop., &c., cos. pledged
Equipment notes (collateral for bills
payable—see contra) 2,170,000

Advances 132,586 1,262,787
Construction funds 407,824 554,095
Value of new equip., less charged to
oper. exp. and capital account 12,410,000

Cash In treasury, &c 8,357,723 3,894,002
Cash for Interest and dividends 1,161,049 608,710
Cash for matured notes, &c 183,434 113,000
Special deposit to redeem collateral
notes paid July 1 1909 —6,615,000

Special deposit to redeem Series A &
B bonds paid July 1 1908. 16,785

Agents and conductors 696,252 1,372,604
Traffic balances. 766,579 825,049
Miscellaneous accounts 1,042,929 520,472
Materials and supplies.. 2,473,654 1,588,703
Securities In treasury unpledged *21,825,626
Pay’t on acct. of cost of Chicago Line 3,919,197
Deferred assets.. 402,087 167,316

14,420,000
2,197,712
426,371

2,043,488
790,600
540,686
535,517

1,841,606

183,210

Total assets - 227,497,305 191,423,015 193,427,931

1910.
Liabilities— $

Stock, common 62,791,000
Stock, first and second preferred 7,300
Bonds (see “Ry. & Indus.” Section) .137,094,000
Equipment trust obligations 10,620,000
Equip, trust notes (coll, for bills pay.) 2,170,000

6% collateral notes
Interest, &c., accrued 1,755,511
Unpaid Interest and dividends _ 1,161,049
Vouchers and miscellaneous accounts 4,347,005
Loans and bills payable 2,170,000
Equipment replacement accounts
Taxes accrued 429,254
Sundry deferred liabilities 144,069
Appropriated surplus 2,894,166
Profit and loss 1,913,950

1909.
$

62,790,700
8,400

101,819,000
12,410,000

16,785
6,615,000
1,156,918
559,663

2,955,096
52,150

812,175
353,273

1,873,855

1908.
$

62,790,700
8,400

99,768,000
14,420,000

2,013,354
7,500,000
1,234,297
452,378

1,831,857
1,549,422
366,565
318,047

1,174,910

Total liabilities 227,497,305 191,423,015 193,427.931
* For details see a subsequent page.—V. 91, p. 654, 396.

Missouri Kansas & Texas Ry.
{Report for Fiscal Year ending June 30 1910.)

On subsequent pages will be found the report of Chairman
Edwin Hawley, also the detailed income account, balance
sheet, profit and loss account and other tables. The balance
sheet, as noted in the remarks, has been made up in accord¬
ance with the requirements of the Inter-State Commerce
Commission, the numerous changes embodied therein making
a comparison with previous years impracticable. Below we
give a comparative income account and statistics for several
years.
Statistics.—The comparative figures of operations, earn¬

ings, &c., have been compiled for the “Chronicle” as follows:
OPERATIONS AND FISCAL RESULTS.

1909-10. 1908-09. 1907-08. 1906-07.
Miles operated, average. 3,072 3,072 3,072 3,072
Operations—

Passengers carried 5,580,570 5,575,261 5,104,291 4,603,423
Pass, carried 1 mile 361,492,474 348,200,712 310,529,908 277,000,108
Rate per pass, per mile. 2.130 cts. 2.000 cts. 2.043 cts. 2.267 cts
Tons freight carried 7,486,840 7,357,089 6,442,630 6,986,014
Tons freight carried 1 m.1622081,439 1618116,929 1524135,814 1709784,842
Rate per ton per mile 1.05 cts. 1.04 cts. 1.01 cts. 1.07 cts
Gross earnings per mile. $8,646 $8,236 $7,579 $8,523

EARNINGS, EXPENSES, Ac.

Earnings—
Passenger

Mall, express, &c

Gross oper. revenues.
Expenses—

Maintenance of way, &c.
Maintenance of equlp’t.
Traffic expenses

General expenses

Per cent of exp. to earns.
Net operating revenues.

Operating income
Outside oper. net debit.
Rentals received
Interest, &c., on Invest’s

Gross Income
Deduct—

Int. accrued on bonds..
Other Interest
Hire of equipment*
Rentals —

Total deductions

Dlvs. on pref. stock, 4%

Balance, surplus.

1909-10.
$

7,681,745
17,093,567
1,784,034

1908-09.
$

6,964,089
16,852,840
1,483,986

1907-08.
$

6,343,935
15,400,006
1,539,728

1906-07.
$

6,278,608
18,402,825
1,502,525

26,559,346 25,300,915 23,283,669 26,183,959

4,095,793 3,370,149 3,027,0051
3,310,795 3,379,083 3,049,669
664,419 587,451 598,654 16,730,562

10,223,674 9,496,854 9,015,855
891,368 833,869 740,924j

19,186,049 17,667,406 16,432,107 16,730,562
(72.24) (69.83) (70.57) (63.90)

7,373,297 7,633,509 6,851,562 9,453,397
1,012,918 967,309 688,243 426,316

6,360,379
Dr. 11,771

6,666,200
Dr. 13,6941

6,163,319 9,027,081

70,172]
239,470] 195,129j 381,423 177,140

6,658,250 6,847,635 6,544,741 9,204,221
■

4,801,355 4,770.634 4,658,628 4,512,839
11,032
99,080
705,320

83,019
77,278
530,408

31,433

507,406 478,499

5,616,787 5,461,339 5,197,467 4,991,338
1,041,463 1,386,296 1,347,274 4,212,883
520,000 520,000 520,000 520,000

521.463 866,296 827,274 3,692,883
g expenses prior to vear 1908-09.—V.91,p.336, 94.

Chicago St. Paul Minneapolis & Omaha Railway.
{Report for Fiscal Year ending June 30 1910.)

President W. A. Gardner says in substance:
General Results.—As compared with the previous year, the total operating

revenue Increased $1,570,373, and ithe gross corporate Income Increased
$492,054. Interest on funded debt Increased $8,793 and all other deduc¬
tions Increased $130,215, with the result that net corporate Income available
for dividends Increased $353,046. Of the Increase of $709,028 paid for
labor, $77,850|was due to the Increase in rates of compensation and $63,178
to the Increase In the number of men employed. The taxes Increased
$41,665, of which $32,638 was U. S. Government excise tax.
The Increase In freight revenue was 12.67%; Increase In tons of freight

carried one mile, 12.10%. Passenger revenue Increased7.97%; passengers
carried one mile Increased 9.40%.
Maintenance of way and structures Includes $84,817 for rail, $231,291

for ties, and the cost of ballasting 151 miles with gravel, cinders or slag,
also part cost of replacing 2,013 feet of wooden bridging with permanent
work. The expenditures for maintenance of way and structures amount
to 19,79% of the total operating expenses, as compared with 18.61% for
the preceding fiscal year.
Extension.—Work has been begun on an extension of the line easterly

from Kennedy, Wls., about 4.93 miles. p«
Equipment.—The following equipment was purchased: 2 passenger, 7

freight and 3 switch locomotives; 16 passenger, 2 dining, 4 baggage, 100
coal, 100 refrigerator, 10 caboose and 7 gravel cars. Ng
Funded Debt.—Consol. 6s to the amount of $47,000 were Issued'In

exchange for a like amount of Chicago St. Paul & Minneapolis Ry. lstrM.
bonds. Consols amounting to $140,000 were sold. The total of the
funded debt on June 30 1910 was $30,024,097, of which $28,474,000 is
outstanding, and thb balance, $1,550,097, Is held In the treasury.
[The net Increase In cost of road and equipment was $589,126, Including

extension of Radlsson line, $91,545; buildings, $76,000; and equipment
(net), $207,188 (new equipment, $591,731, less credits, &c., $384,543).—
Ed.]
Statistics.—The operations, earnings,

&c., were as follows:
1909-10. 1908-09.

Average miles operated- 1,739 1,734
Operations—

Passengers carried 4,345,696 3,985,070
Passenger mileage 224,461,301 205,182,190
Rate per pass, per mile. 1.920 cts. 1.945 cts.
♦Freight (tons) carried. 7,231,446 6,599,104
•Freight (tons) mileage. 1070987,529 955,358,150
Av. rate per ton per mile 0.908 cts. 0.903 cts.
Av. tons fr’t per tr. mile 251 245
Av. earns, per pass. tr. m. $122 $119
Av. earns, per fr’t tr. m. $2 28 $2 22

* Revenue freight only.

expenses, charges,
1907-08. 1906-07.^

1,725 1,705

3,761,787 3,182,835
186,436,709 165,531,649
1.979 cts. 2.261 cts.
6,624,850 7,352,604

928,637,226 1065924,828
0.891 cts.

232 238
$1 18 $1 16
$2 08 $2 10
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INCOME ACCOUNT.

1909-10. 1908-09. 1907-08.
Earnings— $ $ $

Freight revenue 9,720,912 8,627,853 8,276,781
Passenger revenue 4,309,073 3,990,945 3,690,484
All other revenue than transporta’n.. 974,769 820,473 797,137
Rev. from oper. other than transp— 90,269 85,379 75,967

Total operating revenue 15,095,023
Operating expenses—

Maintenance of way and structures.. 1,956,500
Maintenance of equipment 1,758,143
Traffic expenses - 285,187
Transportation expenses 5,553,145
General expenses 335,504

13,524,650

1,643,784
1,577,831
266,402

5,000,766
342,446

12,840,369

1,585,381
1,507,268
235,916

4,860,076
298,599

Total operating expenses 9,888,479 8,831,229
Net operating revenue 5,206,544 4,693,421
Outside operations—Netrevenue def.648 def. 1,712

8,487,240
4,353,129

11,864

Total net revenue 5,205,896 4,691,709 4,364,993
Taxes accrued 682,832 641,167 630,745

Operating income. 4,523,064
Joint facilities, rents 65,186
Dividends and interest received 57,611
Miscellaneous Income, Including rents 19,799

4,050,542
54,108
52,148
16,808

3,734,248
52,727
150,633
13,155

Gross corporate Income 4,665,660
Deductions—

Hire of equipment—balance 104,492
Joint facilities, rents 1 292,136
Interest accrued on funded debt..... 1,611,567
Other Interest and miscellaneous 42,180
Dividends on preferred stock (7%,*.- 787,976
Dividends on common stock (7%) 1,298,934

4,173,600

19,362
272,791

1,602,773
16,440

787,976
1,298,934

3,950,764

23,951
232,629

1,579,047
10,083

787,976
1,298.934

Total deductions 4,137,285 3,998,276
Balance, surplus 528,375 175,330

GENERAL BALANCE SHEET JUNE 30.
Assets— 1910. 1909.

Road and equipment. $64,035,912 $63,446,785
Stock of controlled,&c.,cos.unpledged 196,000 196,000
Other investments 400
Company’s stock in treasury.a 4,231,128 4,231,128
Bonds on hand hi ,801,097 1,940,097
Cash 684,848 827,996
Materials and fuel 1,033,462 775,155
Traffic bals., agents & conductors,
accounts receivable, &c 800,357 438,054

Deferred debit Items. 205,500

Total assets. $72,988,705 $71,855,216
Liabilities—

Common stock and scrip
Preferred stock and scrip.
Funded debt
Superior Short Line bonds..
Vouchers and pay-rolls
Due other companies
Unmatured Interest and dividends..
Coupons and dividends unpaid, &c._
Taxes
Equipment fund
Fund for Improvements
Deferred payments on equipment
Deferred credit items
Income account RR. Co 1
Income account land department-./

$21,403,293
12,646,833
28,524,097
1,500,000
1,177,981
473,695

1,243,162
65,564
436,330

441,743
C743.168
4,332,838

$21,403,293
12,646,833
28,524,097
1,500,000
971,412
184,476

1,261,627
52,595

437,206
334,624
72,887
587,502

3,309,302
569,361

3,932,620
18,144

1908.
$63,211,277

163,500

4,231,128
1,800,091
697,162

1,036,163

485,050

$71,624,373

$21,403,293
12,646,833
28,459,091
1,500,000
714,472
355,978

1,267,199
45,073
442,022
341,126
180,567
600,450

3,133,972
534,294

Total liabilities $72,988,705 $71,855,216 $71,624,373
a Company’s stock In treasury Includes $2,844,206 common and $1-,386,922 preferred.
b Bonds on hand In 1910 Include: S. S. M. & S. W. Ry., $50,000; SuperiorShort Line Ry., $1,500,000; Minneapolis Eastern Ry., $75,000, and Minne¬sota Transfer Ry., $176,000; miscellaneous, $97.
c Deferred credit items Include reserve for accrued depreciation, $625,656;

operating reserves, $42,666, and miscellaneous, $74,846.—V. 89, p. 1141.

Minneapolis St. Paul & Sault Ste. Marie Ry.
(.Report for Fiscal Year ending June 30 1910.)

President E. Pennington says in substance:
Earnings.—As the Wisconsin Central Ry., leased April 1 1909, Is now-

being operated as the Chicago Division of the Soo Line system, it Is thoughtadvisable to show separately the operating results of the tw o general divi¬sions and similar figures for the entire system.
During the ten years just ended the company’s mileage has been prac¬tically doubled, in 1901 the average mileage operated was 1,312 miles,with a gross revenue of $3,442 per mile. The average mileage operated

during the year ending June 30 1910 (exclusive of the Chicago Division)
was 2,460.7 miles and the gross revenue $6,261 per mile. The average
mileage of the entire system operated during the year was 3,499 miles and
the gross revenue $6,956 per mile. The development along the more re¬
cently constructed lines should result in a continually increasing i*e venue.The lease of April 1 1909 should be highly beneficial to both divisions.The full benefit will be more apparent when the several lines entering Duluth
are in operation.
Terminals.—The Improvement of the company’s terminal properties atSt. Paul, Including freight house, storage tracks, &c., has been practically

completed. The terminal propex-ty of the Wisconsin Central at St. Paul
and Minneapolis, being too small for the increasing business, has been sold
to the Chicago Great Western Ry. Co., and the business of both divisions
Is now being handled through the Soo Line terminals under a 99-year lease.
Additions and Improvements.—The proceeds from the sale of the Wis¬

consin Central terminals are being used to improve the operating efficiencyof the Chicago Division between Chicago and Minneapolis; this work when
completed will result in a reduction of 22 miles in distance, and to a five-
tenths grade, Minneapolis to Chicago.
The company has acquired by purchase the Cuyuna Iron Range Ry.This line has a most desirable location through the newly developed iron

range of northern Minnesota; it consists of 37 miles of railway ccnnectrgwith the main line at Lawler, Minn., a point on the new Bemidji and CassLake Division. Several mines on this new range are already fairly well
developed and a small tonnage of ore will be moved to the lake this season.
An ore dock with 100 pockets and having a capacity of 35,000 tons is now
being built at .Superior, WIs.
The Bemidji and Cass Lake Division, Moose Lake to Plummer, con¬

struction of which was started in 1909, should be in operation by Oct. 1 1910.The Wisconsin Central Ry. Co. has for a number of years owned dll thestock and bonds of the Abbotsford & North Eastern RR. Co., although the
latter was operated under a separate management. On Jan. 29 1910 this
property, consisting of 15.16 miles, Abbotsford to Athens, was made a partof the Wisconsin Central system by a deed of conveyance, the entire stock
and bond issue being retired.
Expenditures Account of Construction and Equipment Year 1909-10,

(a) Minneapolis St. Paul & Sault
Minneapolis terminals $197,129
St. Paul Terminals 679,697
Superior and Duluth term. 255,874
Superior line 612,202
Wis. & Nor. Minn. Ry 232,545
Duluth & Thunder Bay Ry 170,251
Bemidji-Cass Lake line... 2,936,396
Shoreham & Northt’n line 81.800

Ste. Marie Ry. Total, $7,108,034.
Cuyuna Iron Range Ry $762,961
Superior Ore Dock line&dk 45,998
Di-ake Medford line 96,222
Advances acct. construc’n 200,000
A. B.&N.W. Ry 34,692
Betterment to main line.. 598,578
New equip. (14 locom.,&c.) 270,095
Miscellaneous 2,976

(ft) Wisconsin Central Ry. (Chicago Division).
“Additions and betterments” (sidings and spurs, $216,230, and
stations, shops, &c., $110,472) $493,432“New construction” (Owen to Spencer cut-off, $132,252; Colfax toHoward cut-off, $127,915; Withrow to New Richmond cut-off,
$333,421; other cut-offs, $39,564) _ 633,152

“Additions to equipment” Ollocomotlves, 10 cars, &c.)___ 172,639

Bonds.—For the purchase and completion of the Cuyuna Iron Range road
and for other construction purposes the company issued and sold during
the year $2,200,000 of Its first consols and for the purchase of additional
equipment issued $1,220,000 equipment trust notes.
For the purpose of completing the line, Owen to Duluth, including the

terminal properties at Superior and Duluth, for the purchase of equipment
and for additions and improvements, there were issued and sold during the
year $2,500,000 of bonds under the Wisconsin Central Ry. Co.’s “first and
refunding mortgage” of April 1 1909.
This increase in funded obligations is compensated for to the extent of

$1,485,683 by the retirement of other funded obligations as follows: $500,-
000 Minneapolis terminal purchase money mortgage bonds assumed by
Chicago Great Western RR. Co.; $642,000 Wisconsin Central first general
mortgage bonds retired with proceeds from land grant sales; $337,683 of
equipment trust obligations and $6,000 of Marshfield & South Eastern
bonds paid from sinking fund.
Balance Sheet.—The general balance sheet shown in this report is the form

prescribed by the Inter-State Commerce Commission. As required by
the Commission, the various amounts disbursed from surplus earnings
for additions and betterments during the two years ending June 30 1909,
aggregating $952,199 on the Soo Line and $99,101 on the Chicago Division,
have been re-credited to the surplus accounts and charged to cost of road
and equipment.

(1) Results for Entire System—
Soo Chicago Entire
Line. Division. System.

Gross earnings ..$15,407,179 $8,928,224 $24,335,40
Operating expenses 8,118,322 5,895,947 14,014,270

Net earnlnt
Other Income-

Fixed charges, taxes, &c 3,754,029

(2)

Average mileage for year.
Operations—

Tons of revenue freight carried 5,392,739
Tons revenue freight carried 1 mile 1341468,901
Average rate per ton per mile _ _ _ 0.797 cts.
Freight earnings per fr’t train mile
Aver, tons rev. freight in train
Revenue passengers carried 1,958,919
Revenue passengers carried 1 mile..
Aver, rate per passenger per mile—
Passenger earnings per train mile—
Earnings per mile of road
Earnings—

Freight 10,691,434
Passengers 3,540,578
Malls
Express
Miscellaneous

Expenses—
Maintenance of way, &c 1,442,700
Maintenance of equipment 1,568,603
Traffic expenses
Transportation 4,315,753
General expenses

Per cent expenses to earnings.
Net earnings
Outside operations (net)

. $7,288,857 $3,032,277 $10,321,134
865,614 55,670 921,283

. $8,154,471 $3,087,947 $11,242,417
3,754,029 2,250,802 6,004,830

$4,400,442 $837,145 $5,237,587
5t. Paul & Sault Ste. Marie—
NGS, EXPENSES, AC.
1909-10. 1908-09. 1907-08.

2,461 2,360 2,304

5,392,739 4,642,635 4,439,186
.1341468,901 1087193,221 961,934,837

0.797 cts. 0.793 cts. 0.814 cts.
$3 01 $2 81 $2 51
378.01 354.27 307.96

1,958,919 1,778,545 ' 1,606,991
179,603,207 140,637,420 128,293,907

1.97 cts. 2.09 cts. 2.09 cts.
$1 32 $1 30 $1 14
$6,120 $5,229
$ $ $

. 10,691,434 8,622,168 7,828,852
3,540,578 2,947,875 2,681,222
345,643 355,883 317,504
229,616 192,183 179,505
252,966 221,645 186,637

. 15,060,237 12,339,755 11,193,720

1,442,700 1,262,244 1,295,766
1,568,603 1,364,319 1,368,438
284,857 221,205 1 231,475

. 4,315,753 3,794,085 3,953,952
276,741 272,754 231,486

7,888,654 6,914,607 7,081,117
(52.7) (56.3) (63)

. 7,171,583 5,425,148 4,112,603
117,274 86,435 123,159

7,288,857 5,511,583 4,235,762
908,279 873,094 696,908

6,380,578 4,638,489 3,538,854
a865,614 356,299 829,322

. 7,246,192 4,994,788 4,368,176

2,214,312 2,144,440 2,144,640
84,075 79,950 89,550
443,969 109,402
103,394 127,351 133,116
658,560 588,000 488,744

H) 1,233,120 (6) 1,008,000 (5)693,015
. 4,737,430 4,057,143 3,549,065
. 2,508,762 937,645 819,111

Taxes accrued.

Other Income
Gross corporate Income 7,246,192
Deduct—

Interest on bonds 2,214,312
Interest on equipment notes
Int. on Wise. Cent, leased line certfs.
Rental of terminals
7% dividend on preferred
Dividend on common

Total
Surplus 2,508,762
a Other income In 1910 Includes: Dividends on stocks owned, $582,264>

nterest on bonds owned, $3,097; hire of equipment, $116,565; Interest,
discount, rents, &c., $163,688.

••SOO LINE” BALANCE SHEET JUNE 30.
Note.—Comparisons with many items in 1909 are inaccurate, owing to changes

prescribed by Inter-State Commerce Commission.
1910. 1909.

A SS€tS"mmm“ $ §
Road and equip.a93,801,352 86,585,359
Stock of propriet’y,
affll., &c., cos..63,736,121 3,711,121

Oth. secur. owned c225,892 406,192
Secure, in treas 24,300 10,000
Real estate 203,537 701,729
Material & supplies 2,503,215 1,561,893
Cash 3,756,948 4,047,560
Agents & conduc’s 1,557,565 935,763
Wis. Cent. pref.
stock dividend. 111,316

Traffic, Ac., bal._ 461,942 100,941
Miscellaneous accts 915,538 648,268
Advances to Tri-
State Land Co.. 239,288

Land sales (defer’d
payments. 160,634

Spec. dep. for equip 1,618,058

Total 109,315,706 98,708,826

1910. 1909.
Liabilities— $ $

Common stock 20,832,000 16,800,000
Preferred stock 10,416,000 8,400,000
Cap. stk. subscrip 2,489,573
Bonds .59,095,000 56,895,000
Equip, tr. oblig’ns 2,579,000 1,551,000
Traffic,&c., bal 181,429
Vouchers&wages . 3,729,870 2,962,432
Taxes accrued 358,120 343,490
Interest, &c., due. 1,152,046 1,091,720
Int.,divs.,&c.,accr’d 125.573 109,402
Miscellaneous 138,229 755
Equip., &c., funds 466,245
Operating reserve. 350,000
Oth. def. credit
items 20,413

Wis. Cent. Ry 359,357
Profit and loss... dlO,338,026 7,239,852

Total 109,315,706 98,708,826
a Includes in 1910 road, $80,214,275, and equipment, $14,431,317, less reserve

for accrued depreciation, $844,240. 6 Stock of affiliated, &c., companies include
in 1910 Wisconsin Central Ry., $3,661,121; Western Express Co., $50,000, and Tri-
State Land Co., $25,000. c “Other securities owned” includes in 1910 St. Paul
Union Depot Co., stock, $103,600; Minnesota Transfer Ry. stock, $7,000, and bonds,
$48,000; Sault Ste. Marie Bridge Co. stock, $8,002; Sault Ste. Marie Union DepotCo. stock, $50,590; Pillsbury-Washbum Flour Milling Co. 5% bonds, $4,700; Village
of Alexandria bonds, $4,000. d After adding $952,200 for additions and better¬
ments subsequent to June 30 1907 transferred to capital and deducting $350,000
for reserve created for unadjusted accounts and making various other adjustments.
Note.—There are also $11,131,600 4% leased line stjck certificates issued for and

subject to cancellation on or before 2008 by return of the Wisconsin Central pre¬ferred stock deposited in trust therefor.
(3) Results for Wisconsin Central Ry. (Chicago Division)—

OPERATIONS, EARNINGS, EXPENSES. ETC.
1909-10. 1908-09.

Average miles operated 1 1,078 976
Operations—

Total tons carried 5,747,003 4,735,885
Tons carried one mile ...1051730355 835,885,906
Average rate per ton per mile 0.648 cts. 0.659 cts.
Average revenue tons per train mile. $354.01 $288.19
Earnings per freight train mile $2.29 $1.89
Number of passengers carried 1,671,727 1,592,870
Number of passengers carried 1 mile. 86,654,929 87,452,600
Average earnings per pass, per mile. . 0.76 cts. 1.72 cts.
Average earnings per pass, train mile. $1.03 $1.11
Gross earnings per mile $8,285 $7,745

1907-08.
1,023

4,418,135
792.278,054
0.672 cts.

$1.95
1,613,863
85,341,123
1.80 cts.
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1909-10. 1908-09.
Earnings— $ f

Freight 6,818,992 6,609,441
Passengers 1,631,411 1,509,110
Mail, exp. & misc... 511,428 475,804

Total 8,861,831 7,494,355
i

Expenses—
Malnt. way A struc. 1,073,037 850,366
Malnt. ol equipment.1,171,035 1,019,772
Traffic expenses 268,441 282,346
Conduct, transp’n..3,129,047 2,705,385
General expenses... 195,032 236,638

1909-10. 1908-09.
$ $

Net earnings 3,025,239 2,399,848
Outside oper . (net).. | 7,038 5,112
Total net 3,032,277 2,404.960

Taxes 366,562 350,627

Operating Income.2,665,715 2,054,333
Other income 55,669 34,467

Total income 2,721,385 2,088,800
Deduct—

Int. on bonds, Ac 1,470,631 1,250,092
Hire of equipment.. 52,260 72,050
Accrued rentals 361,349 318,615
Preferred dividends. ♦650,187 *250,826

Total. 2,534,427 1,891,583
Balance, surplus 186,958 197,217

Total 5,836,592 5,094,507

P. c. exp. to earns.. (65.86) (67.98)

Balance, net earns..3,025,239 2,399,848
• Includes in 1908-09 dividends Nos. 1 and 2 (1%, or $112,672 each),

paid Dec. 1908 and March 1909, and $25,482 on account of dividend No. 3,
1%, paid Julyl909; and in 1909-10 the remainder of dividend No. 3, $86,-
827, No. 4 (1%), $112,672, and Nos. 5 and 6. $225,344 (2%) each. These
dividends are deducted by the company from the profit and loss 'surplus,
but are shown as above for the sake of simplicity. tai ■*

** ’ WISCONSIN CENTRAL RY. BALANCE SHEET JUNE 3o7i7"^3l
\Note.—Comparisons with manyjltems in 1909 are Inaccurate, owing to

485,474

changes prescribed by Inter-StatelCommerce
1910. 1909.

Assets— $ $
Road and equip_a64,332,718 65,195,399
Secure, of prop'y, 1
affil., Ac., cos.. 183,041)

Other Investments 152.819J
Land grant 628,709
Land sale con¬

tracts, Ac
Cash 2,875,741
Co.’s stock In treas 2,586,128
Material 20,169)
Accts. receivable.. 648,780)
Bills receivable... 19.000J
Miscellaneous .... 52,537

761,670
929,004

2,586,160

691,911

73,828

r

.Commission
1910.

i
1909.

Liabilities— $ $
Common stock 17,500,000 17,500,000
Preferred stock 12,500,000 12,500,000
Bonded debt 35,732,000 34,429,306
Equip, bonds and
contracts 1,516,932

Vouchers. 374gjm)
Int.,divs.,&c.,due. 515,025)
Int.,divs.,&c.,accr. 332.762J
Insurance fund 508
Equip., Ac., funds

1,854,615

629,646

1,116
553,242

Land dep't profit
and loss 729,909

Claims prior to
June 30 1908... 51,459

Profit and loss 2,246,835

1,140,394

2,115,127

Total 71,499,642 70,723,447 Total 71,499,642 70,723,447
a Road and equipment in 1910 is stated after deducting $735,088 reserved

for accrued depreciation.—V. 90, p. 1296.

Duluth South Shore & Atlantic^Railway.
(.Report for Fiscal Year ending June 30 1910.)

Results of operations for several years were as below:
OPERATIONS, EARNINGS, EXPENSES, &C.

Operations— 1909-10. 1908-09. 1907-08. 1906-07.
Revenue pass, carried.. 719,169 707,653 679,253 691,585
Rev. pass, carried 1 mile 39,231,325 37,137,717 38,502,381 40,284,349
Rate per pass, per mile. 2.519 cts. 2.464 cts. 2.517 cts. 2.662 cts.
Rev. freight tons carried 3,695,469 2,555,351 2,943,982 3,285,475
Tons carried onemile...249,466,756 171,817,332 180,751,208 237,879,967
Av. rate per ton permile > 0.857 cts. 0.951 cts. 0.987 cts. , 0.851 cts.
INTER-STATE COMMERCE COMMISSION CLASSIFICATION^
Earnings— 1909-10. 1908-09. 1907-08.^1906-07.

Merchandise freight $1,723,312 $1,411,258 $1,524,022 $1,699,636
Iron ore freight _ 415,438 222,832 259,147 283,294
Passenger 988,367 915,124 969,126 1,072,969
Mail, express and misc__ 175,030 170,124 167,614 166,196
Sleeping and dining cars. 69,943 66,249 67,049 58,770

Total revenue $3,372,090 $2,785,587 $2,986,958 $3,280,865
Expenses—

Malnt. of way A struc. _ $527,683 $445,281 $553.3191
Maintenance of equip’t.. 361,459 327,791 351,831
Traffic 107,909 100,884 85,250 2,252,250
Transportation 1,193,180 1,027,071 1,135,788
General expenses 79,016 78,491 80,026
Sleeping and dining cars. 60,352 58,383 46,572.

Total expenses $2,330,600 $2,037,901 $2,252,787 $2,252,250
Per cent of exp. to earns. (69.11) (73.15) (75.42) (68.65)
Net revenue. ... $1,041,490 $747,686 $734,172 $1,028,615
Taxes accrued.. 225,918 203,600 186,345 170,283

Operating incom •* $815,572 $544,086 $547,826 $858,332
Other income.. 61,323 146,209 30,405 13,968

Net Income.... $876,895 $690,295 $578,232 $872,300
Deduct— • ,

Interest on bonds $876,219 $862,805 $859,700 $859,700
Other interest..... 980 25,504
Other deduc. (rents, Ac.) 352,391 28,937 28,546 42,663

Total $1,228,610 i$891,742 $889,224 $927,836
Balance, deficit $351,715 $201,447 $310,993 - $55,536

There was also expended for additions and betterments to leased lines
$136,468. As this amount cannot, under the leases, be recovered from
the lessor companies,either In cash or securities, it has been charged against
current Income as rental of leased .lines, in accordance with the Instructions
of the Inter-State Commerce Commission.
Automatic block signals have been installed between Portland and

Thompson’s Point, Me;: between Bartlett and Fabyans, N. H.; and
between Woolwich and Rockland. Block signals are also In process of In¬
stallation between Old Town and Vanceboro, Me., and Thompson’s Point
and Cumberland Mills, Me., a total distance of 105 miles, all of which will be
in operation on or before Nov. 1 1910, thereby making 465.3 miles under
block signal protection, or nearly 50% of our entire mileage. ■
Second track between Etna and Hermon Pond, 7.83 miles, was com¬

pleted June 1910, for the purpose of improving this line and reducing
grades there, was a diversion from the old location of 2.64 miles.
Note Issue.—The funded debt has been Increased by $5,000,000, repre¬

sented by 2-year coupon 4^% notes issued April 1 1910, due April 1 1912.
The proceeds are being used for additional equipment and other permanent
additions (V. 90, p. 849).
Taxes.—National, State and local taxes accrued during the year to the

amount of $444,852, an increase of $67,856.
OPERATIONS AND FISCAL RESULTS.

1909-10.
932

1908-09.
932Average miles operated

Operations—
Number of tons carried (revenue) 6,255,400 5,663,876

do do 1 mile (revenue)_.556,090,797 502,950,065
Revenue train-loads (tons) 290.38 268.46
Average rate per ton per mile 0.980 cts. 0.995 cts.
Total passengers carried 4,085,870 3,878,688

do do 1 mile 142,223.727 136,326,254
Passengers per train mile 59.04 57.60
Average per passenger mile 2.06 cts. 2.04 cts.

1907-08.
932

5,874,800
479,425,571

252.30
1.062 CtS.
3,890,364

138,432,842
57.74

2.07 cts.
EARNINGS, EXPENSES. ETC.

Earnings from—

Mall, express.

Operating Expenses-

Traffic expenses .

Income from Investments.
Interest and discount

Deduct-

Miscellaneous Interest

Leased line improvements (rentals). _.

Additions, Ac
Hire of equipment.
Sinking fund

Surplus .

1909-10. 1908-09. 1907-08.
$2,988,347 $2,833,457 $2,911,634
5,488,001 5,038.798 5,134,89$
445,964 465,469 467,727

$8,922,312 $8,337,724 $8,514,25$

$1,305,384 $1,231,551 $1,199,262
1,282,914 1,180,584 1,247,708

94,333 90,696 69,894
3,146,371 3,005,267 3,139.397
273,284 271,180 255,105

$6,102,286 $5,779,278 $5,911,366
$2,820,026 $2,558,446 $2,602,890
-sur.36,226 sur.26,068 def.13.072

$2,856,252 $2,584,514 $2,589,816
444,852 376,996 376,067

$2,411,400 $2,207,518 $2,213,751
$31,850 $30,692 $31,283
30,796 31,227 31,940
70,737

$2,544,783 $2,269,437 $2,276,974

$754,210 $637,960 $617,960
27,146 37,135

902,153 900,619 896.780
136,468
398,152 398,152 398,144
217,488 113,733 194,078
76,024 76,423 109,070
13,440 13,440 13,440

$2,497,936 $2,167,473 $2,266,608
$46,847 $101,964 $10,366

BALANCE SHEET JUNE 30.
1910.

Assets— $
Road A equlp't..al8,787,726
Stocks owned 1,005,584
Bonds owned 407,783
Cash 609,541
Notes receivable.. 5,063,191
Traffic, Ac.. bal._ 308,427
Agents A conduc. 190,522
Misc. accounts 659,969
Material A supplies 1,212,519
Prepaid insurance. 46,211
Disc, on securities. 95,625
Sinking funds.... 510,712

1909. | 1910.
$ | Liabilities— $

17,805,9491Stock (R.AI. Sec.) 4,995,700
1,005,1661 Bonds(R. A I.Sec.) 18,892,192
407,7831Traffic. Ac., bal__

1,461,6361 Vouchers A wages
1,919! Misc. accounts

un-275,683
172 592
282,873 Rentals, Interest,
982,061
45,692
38,000

477,394

Int. A dlvs.
called for.

213,133
1,141,978

40,891

30,392

and dlvs. July 1 241,638
Accr.lnt. .rents,Ac. 321,637
Sundry lease accts. 104,934
Sundry funds 3755,288
Appropriated surp.cl ,277,755
Profit and loss 882,272

1909.
$

4,995,700
13,892,192

95,433
582,894
43.462

32,858

241,638
257.982
104,934
623,613

1,026.950
1,059,091

Total 28,897,810 22,956,747 Total 28,897,810 22,956.747

a Includes In 1910, road, $15,736,423; equipment (excluding leased road equip¬
ment), $3,282,442; Androscoggin RR., $768,333; less reserve for accrued deprecia¬
tion, $999,472.

b Sundry funds Include in 1910, $36,471 for Improvements, $99,922 for Injuries,
$493,895 for contingencies and $125,000 for damages to property.

c Appropriated surplus In 1910 ($1,277,755) includes: additions to property sines
June 30 1907 through income, $767,043, and sinking funds for the redemption ot
bonds, $510,712.—V. 91, p. 717.

BALANCE SHEET'JUNEZ&O.'^
1910. 1909.

A.ssets-— % $
Road A equlpment47,088,442 46,705,852
Mack. Transp. Co. 237,372 237,372
Lake Super. Term.
& Transfer RR. 70,800 70,889

Mineral Range Ry. 625,295 532,295
Ste.MarieUnD.Co. 57,796 57,199
Current acc’ts and
miscellaneous.. 905,397 672,177

Material 285,043 270,812
Trust equipment. 240,882
Profit and loss 3,610,696 3,258,981

Total assets 52,880,841 52,046,459
—V. 91, p. 397.

. [1910. 1909.
Liabilities— $ $

Common stock... 12,000,000 12,000,000
Preferred stock...10,000,000 10,000,000
Bonds A car trusts23,703,213 23,587,811
Canadian Pac. Ry. «»<
guar. int. adv.. 5,866,515 5,262,235

Canadian Pac. Ry. Ijiuas **
general accounts 2,988

South Sh. Land Co. 193,508 193,508
M. H. A O. Lands 2,699 3,497
Current accounts. 527,674 472,985
Acer. int. A taxes. 379,835 364,938
Equip, replacement
fund 209,397 158,497

Total liabilities.52,880,841 52,046,459

Maine Central Railroad.
{Report for Fiscal Year ending June 30 1910.)

President Lucius Tuttle, Sept. 14, wrote in brief:
General Results.—During the past fiscal year the operating revenue was

$8,922,312, an Increase of $584,589. Operating expenses increased
$323,009—$73,834 In maintenance of way and structures, $102,330 in
maintenance of equipment, $141,103 in transportaton expenses and $5,741
in traffic and general expenses.
During the year 8,583 tons (62.9 miles) of new steel rails were laid in

main tracks; 461,891 ties were laid, 46 miles of track were raised and
thoroughly re-ballasted and 43 miles of fence were built.
Additions and Betterments.—The amount expended for additions and

betterments to property during the year and charged through income has
been $217,488, made up chiefly of grade revisions and changes of line
($89,174) and track elevation, elimination of grade crossings, Ac.($58,878).
There has been expended a further sum of $1,093,111, which has been

charged to road and equipment account, this amount including: Real
estate, $384,227; additional main tracks, $182,445; sidings and spur tracks
$82,518; block and other signal apparatus, $112,520; buildingsand fixtures’
$120,799; dock and wrharf property, $66,636; equipment,i$143,964.

Louisville Henderson & St. Louis Ry.
{Report for Fiscal Year ending June 30 1910.)

President L. J. Erwin, Louisville, Ky., Sept. 6 1910,.
said in part:
Earnings.—The results of operation show an increase in operating reve¬

nues amounting to $153,132. Operating expenses increased $92,913 and
net operating revenue Increased $60,219. The ratio of operating expensea
to operating revenues is 72.16%, compared with 73.88% last year.
Maintenance and Improvements.—The principal work during the year

was as follows: 139,779 cross-ties renewed; 84,306 ft. (25 sets) switch-tiea
renewed; 5,031 cu. yds. ballast renewed; 2.64 miles new side-tracks con¬
structed; 8.6 miles new right-of-way fences built; 9.1 tons 70-lb. rails pur¬
chased and charged In the accounts last year, delivery of which was de¬
layed, have been placed in track.
Improved ditching and widening cuts and fills has been done on different

sections of the track, comprising 59 miles. Along the Ohio River for a
distance of about a mile, where the road-bed had been damaged by cutting
of the water, the bluff has been cut down and the track moved back, and
the embankment rip-rapped. Two trestles, aggregating 290 ft. inlength, and
three small trestles have been completely filled, and other work of this kind
is in progress. Twenty trestles have been completely renewed, together
with rebuilding 80% of one trestle 3,530 ft. long. The remainder of this
work is in progress. One overhead highway crossing has been replaced with,
a steel structure on concrete foundations.

On the Fordsville branch, in three places where the track had been over¬
flowed each year, the grade was revised and the track brought up to high-
water mark, at a maximum elevation of 5 feet for 7,530 feet, 2H feet for
1,600 feet and 3 feet for a distance of one mile.
The expenditures for additions and betterments aggregated $81,690.

Including $53,536 for road, such as “widening cuts and fills, $21,817,” and
“grade revisions and changes of line, $15,433"; also $21,105 for equipment.
Equipment.—Attention is again called to the age and unserviceable con¬

dition of the equipment. Most of the (31) cars in passenger service are old,
having been furnished with the building of the road In 1888. The freight
equipment, except a few (of the 500) cars, were built from 1888 to 1903,
and are practically worn out. With the exception of five (of the 27) loco¬
motives purchased since 1908, the motive power Is old, having been built
from 1888 to 1903, and will require expensive repairs to keep it in service.
During the year three locomotives have been purchased.
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TRAFFIC STATISTICS.

1909-10. 1908-09.
No. pass, carried. 381,327 360,142
Pass, carried 1 m.18,476,302 17.698,263
Rate p. pass. p. m. 2.143 cts. 2.106 cts.

1909-10. 1908-09.
Tons carried 759,823 567,272
Tons carried 1 m__78,553,806 62,233,266
Rate p. ton per m. 0.898 cts, 0.942 cts.

REVENUES, EXPENSES, Ac.

Revenues-

Express revenue.
Other transp’n rev..
Other than transp’n.

Expenses—
Malnt.of way Astruc.
Malnt. ot equipment
Traffic expenses
Transports expenses
General expenses...

Net oper. revenue.

1910. 1909.
$ S

705,539 586,102
395,905 372,699
23,112 22,990
29,766 19,487
17,027 16,788
5,519 6,671

1,176,869 1,023,737

. 279,439 241,681
i 109,027 95,622

47,172 42,192
l 381,537 342,269

32,088 34,586

849,263 756,350

327,606 267,387

1910. 1909.
$ $

Net oper. revenue.. 327,606 267,387
Outside operations.. 3,408 2,581

Total 331,014 269,968
Taxes accrued 35,761 32,650

Operating income. 295,253 237,318
Other Income 2,621 1,400

Gross corporate Inc.
Deductions

297,874 238,718

Hire of equipment.. 35,421 29,756
Joint facilities 30,269 29,689
Miscellaneous rents. 11,690 11,552
Int. acc. on bonds.. 125,000 125,000
Other Interest 2,194 4,911

Total deductions.
Balance, surplus

204,574
93,300

200,908
37,810

BALANCE SHEET JUNE 30.
Note.—Comparisons with some items In the earlier year are Inaccurate

owing to changes prescribed by the Inter-State Commerce Commission.
1910. 1909.

Assets— $ $
Road & equipment.a6,798,875 6,732,251
Miscel. investments. 1,914 1,914
Marketable securities 100 100
Cash 88,131 91,941
Loans A bills recelv. 1,000 4,397
Traffic Ac., balances 4,078 3,957
Agents A conductors 17,652 20,983
Material and supplies 62,733 47,954
Prepaid lnsur., &c.. 1,204 657
Miscellaneous 25,117 29,667

1910. 1909.
Liabilities— % %

Common stock 2,000,000 2,000,000
Preferred stock 2,000,000 2,000,000
First mtge. bonds..2,500,000 2,500,000
Traffic,Ac., balances 14,690 29,438
Vouchers and wages. 164,283 140,999
Bills payable 64,000
Int.,divs.,Ac.,unp’d. 65,825 65,788
Taxes accrued 13,269 11,982
Miscellaneous 25,719 52,427
Appropriated surplus 639,781
Profit and loss 177,237 69,186

The County Commissioners have let a contract for theworkof re-gradlngand paving about 17 miles of highway on which the company’s track Is lo¬cated between Taylor Borough and Vandling Borough, except where wehave private right-of-way. Many Improvements have been made In re¬placing special work, laying of double track and paving made necessary bymunicipal Improvements. We have secured permission to use 90-lb. T railIn new work on paved streets. During the coming year we may expect toencounter considerable expense on account of municipal Improvements.The Increase In maintenance of rolling stock and equipment has largelyexceeded that of the previous year. A contract was made with the ScrantonElectric Co. for power to be transmitted to Mayfield In order that the rail¬
way may abandon Its power station at that point, and thus effect an esti¬mated saving of at least $1,000 per month. During the year the variouscompanies composing the Scranton system have been consolidated underthe name of the Scranton Railway Co.
Lynchburg (Va.) Traction A Lt. Co. (St. Ry., Gas and El. Lt. Service ofCity).
The street railway consists of 11.87 miles of single track and 2.21 miles ofsecond track; rail 60 to 100-lb., all In good condition. About 35 cars, one-third double-truck. Water-power station situated on James River andC. do O. Ry., about 3 miles above city, concrete and brick, with dam ofcut stone 750 ft. long and 22 ft. high; generating capacity, 500 k. w.. In¬stalled In 2 units; also a brick sub-station and an auxiliary steam plantwith 2,000 h. p. capacity. The company furnishes for municipal lighting339 arc lamps and 52 Incandescent lamps; It also furnishes lighting for 1,849electric customers. The gas plant has a total capacity of 600,000 cu. ft.

per day, and, with 17.6 miles of gas mains, supplies 2,074 customers. The
company owns Rlvermont Park, about 36 acres, 2 H miles from heart ofcity. Various Improvements have been made since we acquired control*
Roanoke (Va.) Traction & Light Co.—Roanoke Railway A Electric Co.
The property Includes all of the lighting and railway business In and aboutthe city of Roanoke and the towns of Salem and Vinton, combined popula¬tion estimated at about 42,000. The property embraces 26 miles oftrack, of which 5 miles Is double track; power house 1 mile from centre ofcity on Roanoke River and the N. & W. RR., modern and fire-proof; presentcapacity about 3,000 k. w.; also a water-power plant on said river about 3 Hmiles from city, stone and concrete; capacity about 2,500 k. w.; about35 passenger (and 4 other) cars; also Mountain Park, a pleasure resort ofabout 35 acres, 2 ^ miles from heart of city. The company supplies Roa¬noke with about 340 lamps of 3,000 c. p. for street lighting, and suppliesabout 2,600 customers with Incandescent and arc lamps and power service.Numerous Improvements and additions have been made since control ofthe property was acquired.

Johnstown Passenger Railway Company.
Total 7,000,804 6,933,820 Total 7,000,804 6,933,820
a Road and equipment, $6,798,875 In 1910, Includes investment toJune 30 1907, $6,748,334 (road, $6,162,693, and equipment, $585,641);Investment since June 30 1907, $110,125 (road, $76,234, and equipment,$33,891); less reserve for accrued depreciation, $59,585.
b Appropriated surplus consists or additions to property since June 301907 through Income.—V. 91, p. 717.

Comprises about 25 miles of road In Johnstown, with a single track Inter-urban line extending to Wlndber, 10 miles; about 60 cars, 8 of which aredouble-truck. The lease with the Johnstown Traction Co. among otherthings provides that the Traction Co. shall expend upwards of $200,000 oncertain Improvements and additions.
Bridgeton A Millville Traction Company.

The company shows an Increase In gross earnings of about 2 and In
operating expenses of about 2 %%, the latter being due principally to there-bondlng of the Millville line, rebuilding a double-track car, etc.American Railways Co. (Holding Co.), Philadelphia.

(.Report for Fiscal Year ending June 30 1910.)
President J. J. Sullivan writes in part:
Operations.—The total number of passengers carried was 76,572,106,showing an Increase of 4,579,007, or 6.31%. The gross earnings of thesubsidiary companies were $3,431,039, showing a gain of $242,998, or7.62%. After paying all operating expenses, fixed charges, Interest andtaxes (including the new U. S. Government tax, amounting to $8,820), thenet Income of the American Railways Co. amounts to $353,293, out ofwhich sum dividends of 6% were paid, amounting to $342,073, being anIncrease In dividends paid of $36,367.
Purchases.—During the year this company bought the control of theJohnstown (Pa.) Passenger Ry. Co. by purchasing 38,000 of the 40,000shares of stock, paying for It by Issuing $1,500,000 5% collateral trustbonds and 16,511 shares of the American Railways Co. stock. Shortlyafter the purchase a lease was made to a responsible corporation (JohnstownTraction Co.—Ed.), giving It an option of purchaseunder whlchyour com¬

pany receives a satisfactory rental and, in case of a sale, a substantialprofit. (V. 89, d. 1595, 1596, 1668; V. 90, p. 235, 849.)We have also bought the Roanoke Traction A Light Co. and the Lynch¬burg (Va.) Traction A Light Co., paying for them by lssuing'$987,500 5%collateral trust bonds and 10,850 shares of stock of the American RailwaysCo. Both of said companies are the owners of large water powers on theJames and Roanoke rivers, from which they obtain more than 90% of the
power used by them (V. 90, p. 165, 235).
Improvements.—During the year the growth of business warranted the

expenditure of considerable money for additional facilities as follows;
Construction and Equipment Expenditures, Aggregating $635,499.

Altoona A Logan Val. El. Ry.$40,352
Chicago A Joliet El. Ry 48,218
People’s Ry. Co 82,009
Springfield Ry. Co. 3,852

Scranton Railway Co $336,536
Lynchburg Tr. A Lt. Co 32,624
Roanoke Tr. & Light Co 78,565
Other companies 11,343

We have formed the Peakland Corporation, with capital stock of $50,000Jto own real estate at or near Lynchburg, Va. The Du Page ConstructionCo. was dissolved and Its assets taken over by American Railways Co.
Altoona & Logan Valley Electric Railway Co.

During the year the wages of the employees were Increased 7^%; main¬tenance of track and railway department also shows an Increase of 50%.During the year 11,269 new ties were used, 4,091 lineal feet of switch lum¬ber and 5,754 feet of new rail, 300 continuous joints, Ac.
Home Electric Light A Steam Heating Co. of Tyrone, Pa.

Bridgeton (N. J.) Electric Company.
During the past year there has been a small gain shown In both the light¬ing and power business and we now have 90 street arc lamps, 249 street in¬candescent lamps, 12,618 commercial Incandescent lamps, 927 tungstenlamps, 42 Nemst lamps and 25 commercial arc lamps.
General.—On the various roads owned we operate a total of 692 cars on363.87 miles of track. All of the properties are In a satisfactory condition.

STATEMENT FOR FISCAL YEAR ENDING JUNE 30.
1909-10. 1908-09. 1907-08. 1906-07.Income from subsld. cos. $623,164 $468,662 $479,029 $502,758Miscellaneous Income 70,514 58,452 19,728 24,304

Gross income $693,678 $527,114 $498,757 $527,063Deduct—
Gen. exp., legal exp., Ac. $5,675 $1,562 $2,291 $6,969Taxes __ 9,500 8,500 13,500 13,000Interest on funded debt. 325,209 206,323 155,854 122,535Dividends paid (6%) 342,073 305,706 305,706 304,392
Total deductions $682,457 $522,091 $477,351 $446,896Balance, surplus for year $11,220 $5,023 $21,406 $80,167

BALANCE SHEET JUNE 30.
1910. 1909. 1910. 1909.Assets— $ $ Liabilities— $ $Stocks and bonds

owned al3,609,811 7,324,205
6 Bills recelv., Ac. 3,110,914 4,957,770
Fum. A fixtures.. 4,966 4,833
Engineering Dept.
instruments 5,490 845

Fire Insurance fund

Capital stock 6,363,000 5,095,100
Coll, trust bonds—
Conv. 5% bonds 2,435,500 2,435.500
5% bonds 1917. 2,500.000 2,500,000
Johnstown coll. 1,500,000
Lynchb.A Roan. 987,500

Trustee Scranton
Investments.

Interest accrued. _

Cash on hand....

201,449
25,849
119,451

189,449
15,253

118,527

Ry. pf. stk. 5s_ 1,499,000
Bills payable 943,500
Vouchers, Ac.,pay. 48,604
Accident Ins. fund. 30,984
Fire insurance fund 200,512
Taxes A int. accr. 53,406
Profit A loss, surp. 515,924

1,499,000
250,000
59,592
37,166
181,306
48,515
504,703

Total 17,077.930 12,610,882 Total 17,077,930 12,610,882
a See list In “Electric RaUway’* Section.
6 Chiefly advances to subsidiary companies.—V. 91, p. 716.

The number of customers connected has Increased from 578 to 723; theequivalent In 16-c.-p. lamps connected Increased from 8,442 to 10,336, again of 22%, with a substantial Increase In Income.
Blair Electric Co., Borough of Bellwood, Pa. (Population 3,500 to 4,000).
The number of customers has Increased from 75 to 120 and the gross busi¬ness Is about $4,200.

People's Railway Co. of Dayton, Ohio.
There was a substantial Increase In gross receipts, due to Improvement Ingeneral business conditions and growth of the city. An Increase In the

wages of trainmen became effective May 1 last, increasing the pay-roll ap¬proximately $10,000 per annum. The prospects of the Cincinnati A LeoDivision are very encouraging, asSthe population Is increasing rapidly.
Chicago A Joliet Electric Railway Company.

The results for the past year are not satisfactory. The receipts wereaffected by the severe weather, heavy snow and Ice storms for a period ofbetween 7 and 8 weeks, blocking the road for hours at a time, and damagingthe electrical equipment. The gross receipts show an Increase of 8.6%,while operating expenses have Increased about 19%, 11% belgn due to ex¬tra maintenance and 8% to conducting transportation. The work of ele¬
vating the steam railroad tracks through the city has seriously Interferedwith the operation of the cars. About 6% of the ties In the entire mileageof track and about 10% of the trolley wire was renewed. The eliminationof grade crossings In Joliet will be of the greatest benefit; 24 grade crossingswill be eliminated (by the steam railroads.—Ed.) and there will be 24 less
crossings (for us) to renew herefater.

The Springfield (Ohio) Railway Company.

Philadelphia Rapid Transit Co.
{Report for Fiscal Year ending June 30 1910.)

The report says in substance:
General Results—Strike Losses.—Had It not been for the strike of yourmotormen and conductors, which lasted from Feb. 19 to April 25, a verydifferent report would have been submitted.
At the time the strike was called, the company had. In the seven monthsof the fiscal year, shown an Increase of $681,964 In gross receipts and of$285,819 In net receipts. Had the same rate of Increase continued for thefiscal year, your company would have shown gross receipts of $20,059,462,an Increase of $1,261,469. The actual loss in passenger receipts duringthe 66 days of the strike, comparing with the receipts of the year before,

was $1,558,105. This Is considering only the loss of receipts while thestrike was In progress. It takes weeks and even months, after a prolongedstrike, to get traffic back to Its former condition.
In addition to the heavy Increase In the operating cost during the strikeperiod, there were many extraordinary expenses incurred In protecting

your property during this time which was not properly chargeable tocurrent expenses; these expenditures, aggregating $836,856, were accord¬ingly carried to strike account and closed Into profit and loss.The number of passengers carried was 432,884,253, of which 62,923,339used free transfers, or 14.53%. This was a decrease In passengers of38,671,977 and an increase In transfers of 7,291,574. Average receipts
per passenger 4.15c. Average number of cars operated dally 1,862, anIncrease of 4.31%. Total number of trips, 5,624,080; total car mileage,70,943,404.

The company has shown a substantial Increase In gross receipts due to theImproved working conditions In the city. The operating expenses have In¬creased, owing to the high price of materials, higher wages and the Increased
cost of maintaining equipment. The City Councils have planned to pave27,536 feet of streets. This will require (from us) an expenditure of $58,850for paving and some renewal of track on 5 miles and 1,136 feet of publichighway. Twenty-five regular cars are operated dally and from 13 to 17
trippers during the busy hours.

Scranton (Pa.) Railway Company.
An agreement was entered Into between the Scranton Ry. Co. and theScranton Dunmore A Mooslc Lake RR. Co., providing for the electrificationof the latter foad from Dunmore to Mooslc Lake at cost (estimated at $100,-000) plus 10%, and for the taking over of the road under an operating leaseupon completion of the work. It Is expected that the road will be open fortraffic during August 1910 (V. 90, p. 371).

Charges.—The Increase In the taxes and fixed charges Item was causedby the following additions: United States excise tax, $78,427; tax on
capital stock and loans, $25,000; other taxes (net), $1,477; Interest on
Market Street Ry. bonds, $50,000, and Phlla. Rapid Transit bonds, $140,-299; rental of Darby Media A Chester Ry. Co., $8,000; total, $303,204;less decrease of mlsc. Int. charges, $16,408; net Increase, $286,795.
Pensions, Wages, Ac.—To further the welfare of our employees, the

directors approved on Dec. 31 a life Insurance and pension plan. Under
this plan 34 Insurance payments of $500 each were made on account of
deaths occurring since Jan. 1 1910. Ten employees are now on the pension
roll, making the pension expense $200 per month; average length of service
of pensioners 36 years. The company has also established a department
where men who need temporary loans can obtain same without Interest.
The sliding scale of wages approved at the same time provides a wage

scale for motormen and conductorsjof from 23 to 25 cents, according to
length of service. The maximum for men now In the service will be
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reached In 1914. Pay at the rate of 23 cents an hour for all men who were
In the service on Jan 1 1910 went Into effect on July 1 1910.
Physical Condition.—The total mileage of the system, Including car barns

and sidings. Is 627.65; of this 207 miles are laid with girder rail weighing
141 lbs. to the yard. We have re-lald with this rail during the year 7.24
miles of track. We have changed over 255 cars to the pay-within type and
have placed In operation 20 new standard cars on the elevated division.
In an addition to the power-house property at 33d and Market streets

there Is to be erected an exhaust steam turbine with 6,000 k.w. generating
capacity. This will give you 5,000 k.w. additional current, without any
additional boiler-plant Installation.
Financing.—As a preliminary to the new financing a disinterested expert

made a careful examination of the property, particularly of the equipment;
his report was most favorable In every particular.
The loss of revenue from the strike made necessary new financing. Two

plans were approved. One provided for the sale of securities In the Insur¬
ance Fund and the replacing of the fire protection with fire Insurance policies.
The other a transfer of your equipment to the Union Traction Co. of Phila¬
delphia and leasing the same from that company, and using this lease, with
the Union Traction Co.’s guaranty of the rentals, as the basis of an issue
of car trust certificates. The result of this plan was the raising of $1,500,-
000, which has to be paid off at the rate of $75,000 each six months, with
interest at the rate of 5%. (V. 90, p. 1555, 1677.) The securities In the
Insurance fund (see list, V. 89, p. 719) have been disposed of and the equip¬
ment transferred to the Union Traction Co. All of these matters were not
completed by June 30, so that the full result of this financing does not show
n the fi?cil state neats. The unissued $300,000 bnis of the former
$5,000,000 collateral loan were, following the modification of the lease of
-the Lehigh Ave. Pass. Ry. Co., sold to your fiscal agents. The result of
'these different plans Is to put a very comfortable cash balance in the
treasury.
Our relations with the city under the contract of July 1 1907 have con¬

tinued satisfactory. The company Is regularly paying to the city the $500,-
000 required by the contract, and all plans of financing are first submitted
to City Councils for approval.
Stockholders.—The 600,000 shares of stock Is held by 2,297 shareholders

of record, an average holding of 261 shares; 2,091 hold 500 shares or less.
INCOME ACCOUNT FOR YEARS ENDING JUNE 30.

1909-10. 1908-09. 1907-08. 1906-07.
No. passengers carried..432,884,253 464,264,656 512,869,023 492,137,038

$ $ $ $
Passenger receipts 17,979,152 18,306,963 18,288,763 18,085,519
Chartered cars 11,949 10,567 11,317 9,984

Total receipts 17,991,101 18,317,530 18,300,080 18,095,503
Malnt. of way & bldgs.. 1,025,015 889,778 1,060,425 1,360,735
Malnt. of equipment 1,019,983 938,758 915,287 1,006,587
Transportation 4,527,960 4,413,417 4,822,472 4,749,107
Power 1,460,677 1,445,077 1,280,213 1,034,824
General expense 1,853,123 1,677,708 1,716,111 1,943,845

Total oper. expenses. 9,886>,758 9,364,738
Net earnings 8,104,342 8,952,792
Miscellaneous earnings . 510,256 480,463

9,794,508 10,095,098
8,505,572 8,000,405
257,422 245,188

Total net 8,614,598 9,433,255 8,762,995 8,245,593
Taxes and licenses 1,569,858 1,464,953 1,394,127 1,120,683
Union Trac. dividend. (6) 1,800,000 (6)1,800,000 (5)1,500,000 (5)1,500,000
Other fixed charges 6,574,463 6,392,573 5,960,917 5,988,958

Total charges 9,944,321 9,657,526 8,855,044 8,609,641
Balance. def. 1,329,723 def.224,271 def.92,049 def 364,049
The Interest on the $10,000,000 Market Street Elevated Passenger Ry.

(Market Street subway and elevated) first mortgage 4s Is not Included In
the Income account prior to the year 1908-09, as the line was only placed In
operation In Aug. 1908. (V. 87, p. 347.) ^ ^

t'} BALANCE SHEET JUNE 30.
1910. 1909.

r a o <?/»/<? " ® c

Cash 610,188 1,995,391
Fire insur. fund.. 1,945,220 1,838,200
Adv. to leased lines 1,221,623 1,111,159
Supplies. 826,901 973,870
Construction and
equipment 25,608,765 24,202,398

Real estate. 885,274 888,739
Acc’ts receivable. 37,701 107,629
Sundry stocks 5,109,000 5,108,950
Open accounts 115,092
Franchise accounts 165,325 165,325
Profit and loss 1,118,609

1910.
Liabilities— $

Capital stock 29,974,675
Phila. Rap. Tran.
5% coll, bonds. 5,000,000

Acc’ts audited, not
due 90,478

Fixed charges and
taxes accrued.. 1,512,427

Open accounts... 7,686
Bills payable, 910,000
Package tickets.. 33,343
Profit and loss

1909.
$

29,974,675

3,750,000

239,686

1,501,454

55,589
985,349

Total .37,528,608 36,506,753
—V. 91, p. 337.

Total 37,528,608 36,506,753

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.
Central Park North & East River RR., New York.—Fore¬

closure.—Judge Lacombe in the United States Circuit Court
on Sept. 17 decided that the Farmers’ Loan & Trust Co., as
trustee under the consolidated mortgage of the Cent. P. N. &
E. RR. Co., securing $1,200,000 7% bonds, which matured
Dec. 1 1902, is entitled to a decree of foreclosure. The
decree has not yet been entered.
The bonds are deposited under the refunding mortgage of 1902 of the

Metropolitan Street Ry. Co., which issued an equivalent amount of its own
bonds In exchange therefor.—V. 87, p. 1299.
Central RR. of New Jersey.—Report.—Press reports show

the following results;
Fiscal Gross Net Other Fixed Divi- Balance,Year. Earnings. Earnings. Income. Charges., dends. Surplus.

$ $ $ $ $ $
1909-10..26,586,665 10,777,874 4,414,346 6,088,321a3,292,416 5,811,483
1908-09..24,520,651 9,782,458 1,152,756 6,397,226&2,194,944 2,343,044
a 12% . b 8%.
From the balance as above was appropriated $4,000,000 for additionsand betterments In 1909-10, against $2,000,000 In 1908-09, leaving a sur¬

plus of $1,811,483 In 1909-10, against $343,044 In 1908-09.
New Directors.—Henry Graves Jr: and E. T. Stotesburyhave been elected directors, to succeed H. McK. Twomblyand Joseph S. Harris, both deceased.—V. 91, p. 93.
Chicago Indianapolis & Louisville Ry.—New Director.—

Adrian Iselin Jr. of New York has been elected a director
to succeed the late I. G. Rawn.—Y. 91, p. 518, 462.
Chicago & North Western Ry.—Annual Meeting.—The

stockholders will vote Oct. 20 on approving the purchase ofthe railways and properties of the Lee County Ry. Co. (of
Illinois) and the Sioux City Dakota & North Western Ry.Co.
(of Iowa), both proprietary companies, whose capital stock
is owned by the Chicago & North Western Ry.—Y. 90 n
1489, 697. ’
Delaware & Hudson Co.—Purchase.—The Public Service

Commission, 2d District, on Sept. 16 authorized the companyto purchase, for a sum not to exceed $50,000, the remaining

$50,000 not previously owned of the $225,000 stock of the
Greenwich & Johnsonville Ry. Co.—V. 90, p. 1424.
Detroit (Mich.) United Ry.—Suit.—Corporation Counsel

Hally on Sept. 15 began an action against the company to
collect $200 per day rent or occupation tax, in addition to
the $300 per day for the streets on which the franchises
have expired, which the company agreed to pay late last
year “pending a better adjustment of our relations” or to
oust the company therefrom. Compare V. 89, p. 1347.
The back rent claimed to be due amounts, it is said, to approximately

$15,000, but Is increasing at the rate of $200 per day. The Dill of com¬
plaint, which is lengthy, reviews the proceedings of the Council which led
to the demand of the $300 rent per day from the company and its acceptance
by the latter for the sake of “peace” and the fixing of increased rentals,
first at $350 and then $450 to $500 per day as the rights on additional streets
expired. It is asserted that in 1906 the company acknowledged its rights
had expired on streets on which It now claims perpetual rights.—V.91,p.397.
Forty-Second Street Manhattanville & St. Nicholas Avenue

RR., New York.—Foreclosure Sale Adjourned.—The fore¬
closure sale has been again adjourned from Oct. 18 to Nov. 16.
—V. 91, p. 518, 463.
Geary Street Park & Ocean RR., San Francisco.—De¬

cision.—See “San Francisco” in “State and City” depart¬
ment.—V. 91, p. 38.
Great Northern Ry.—Rates Fixed by State Authorities Held

Invalid.—Charles E. Otis, as special Master in Chancery, on
Sept. 21 filed his report in the United States Circuit Court
at St. Paul, Minn., holding that the commodity freight and
two-cent passenger rates fixed by the Minnesota authorities
in 1906 and 1907 are unconstitutional and confiscatory and
interfere with inter-State commerce. The matter will come
up for confirmation before the Court.
The Master finds that the roads are entitled to a 7% return on a fair valua¬

tion. The valuations as of June 30 1908, according to newspaper accounts,
are fixed at $452,000,000 and $457,000,000 respectively for the Northern Pa¬
cific and Great Northern, “excluding their outside properties and subsidiary
companies and equities.”—V. 91, p. 518, 154.
Hudson & Manhattan RR .—Favorable Tax Decision.—

Judge LeBoeuf in the Supreme Court, Third District, at
Albany on Sept. 18 reduced the New York State Tax Com¬
mission’s valuation of the company’s property for special
franchise tax purposes from $6,900,000 to $3,596,312. Com¬
pare V. 90, p. 1425.
This is 89% of the full valuation ($4,040,816), the prevailing rate at

which the Court said other real estate In New York City was locally assessed.
—V. 91. p. 588, 276.

Interborough-Metropolitan Co., New York.—Rumors of
Pending Financing Plans.—The Inter .-Met. stocks have
been active at advancing prices this week on reports of new
financing of Interborough Rapid Transit Co., which would be
undertaken by J. P. Morgan & Co., the First National Bank
and the City Bank. It is thought that these strong financial
Interests will provide the funds to carry out the proposed
new construction outlined in President Shonts’s annual report.
See last issue of “Chronicle,” page 713.
It is said that application will be made to the Public Ser¬

vice Commission for permission to sell $20,000,000 of bonds
or notes, a portion of which will be used to meet the expected
assessment on the Metropolitan Street Ry. stock held by the
Inter-Met. Co., the plan for the reorganization of which com¬
pany is now before the Public Service Commission.—V. 91,
p. 713.
Iowa Central Ry .—Report.—The results for the year ending

June 30 as reported in the daily newspapers were:
Fiscal Gross Net (after Other Interest, Balance,
Year— Earnings. Taxes). Income. Rents, &c. Deficit.
1909-10 $3,532,619 $564,172 $36,668 $627,503 $26,663
1908-09.. ... 3,015,647 454,872 113,650 796,042 227,520
—V. 91, p. 518.

Kansas City Railway & Light Co.—Report.—The results
for the fiscal year ending May 31 (not June 30) for several
years were given in the “Chronicle” of Sept. 17, page 714.
—V. 91, p. 714, 589.
Lake Shore Electric Ry.—Plan Operative—Accumulated

Dividends Adjusted.—Practically all of the pref. stock hav¬
ing assented, the directors have declared operative the plan
proposed last March (V. 90, p. 698).
The plan provided for the exchange of the existing 5% cum. pref. stock

of $3,000,000 (and all except $107,000 of the $1,201,000 dividends
accumulated therefn to July 1 1910) for $1,000,000 6% cum. 1st pref. and
$2,000,000 5% non-cum. 2d pref. stock. The remaining $107,000 of the
accumulated dividends [on the $1,500,000 old pref. stock] has also been ad¬
justed either by a dividend of 7%, payable one-third In new 6% first pref.
stock and two-thirds In the new 5% 2d pref. stock, or a payment of 3 H%
In cash; most of the holders, It Is learned, took the 3H% cash. The new
stock certificates will be ready by Oct. 1 at the Citizens’ Savings & Trust
Co., Cleveland. The first quarterly dividend of 1H% on the $1,000,000
6% cum. 1st pref. will, we are informed, be paid as soon after Oct. 1 1910
as stock list of new holders can be completed.—V. 90, p. 1296, 1170.
Mexico North Western Ry.—Listed in London.—Th e Lon

don Stock Exchange has listed a further issue of £632,600
5% 1st M. 50-year gold bonds of £100 each, Nos. A 30,001 to
30,826 and A 31,001 to 36,500.—V. 90, p. 698.
Minneapolis & St. Louis RR.—Report.—The results for

the year ending June 30 as reported in the daily newspapers
were:
Fiscal Gross Net Oher Charges, ' Preferred Balance,
Year— Earnings. Earnings. Income. Taxes, &c Dividends. Deficit.
1909—10-$5,117,950 $1,597,930 $59,357 $1,580,201 (2^)$99,147 $22,062
1908-09. 4,171,315 1,325,709 338,884 1,645,031 200,000 180,438
—V. 90, p. 1677.

Minneapolis St. Paul & Sault Ste. Marie Railway.—See
“Annual Reports.”
Sale of Bonds.—The “Minneapolis Journal” states that

at the annual meeting held in that city on Sept. 20 “an issue
of $3,600,000 of 4% Soo line bonds, authorized by the di¬
rectors at a meeting ten days ago, was reported sold.”—
V. 90, p. 1296.
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P5NashviUe (Teim.)LRailwayZ&., Light Co.—Preferred Divi¬dend Paid Quarterly.—A quarterly dividend of 134% hasbeen declared on the preferred stock along With the usual
quarterly dividend of* 24 of 1% on the common stock.Distributions on preferred stock have been heretofore made
semi-annually. Both dividends are payable Oct. 1 toholders of record Sept. 21.—V.;J)0, p. 1677.
|f Newport News & Old Point Ry. & ElectricCo.—Settlement
with Holders of Overdue Notes.—The $300,000 notes due March1 1910, secured by pledge of bonds with the Continental TrustCo. of Baltimore as trustee, have been retired, a new loanhaving been arranged, enabling the company to settle withthe noteholders and thus save the collateral which was ad¬vertised to be sold on Sept. 20 to satisfy the notes.—V. 88,p. 1561.
i Northwestern Elevated RR.—Report.—For June 30 year:Fiscal Total Net Taxes Bond,&c., Pref.Dies. Bal.,Year— Earnings. Earnings. Paid. Interest. (3%). Surplus1909-10 $2,632,038 $1,576,352 $244,379 $955,875 $150,000 $226,0981908-09 2,540,883 1,545,064 261,846 927,442 355,776—V. 90, p. 1240.***. tab.; ttLBrifciftfeHEttU*.

______$ Omaha & Council Bluffs Street Ry.—Dividend on CommonStock.—The directors declared on Sept. 6, in addition to theregular quarterly dividend of 134% on the $4,000,000 pref.stock, payable Oct. 1 1910, a quarterly dividend of 1%, alsopayable Oct. 1 1910 on the $5,000,000 common stock. Thedistributions on the common stock have heretofore beenmade semi-annually at the same rate, 4% per annum, thedividend No. 1, 2%, having been paid in July 1907.—V. 89,p *1281,11597.^^*^
W Pittsburgh Youngstown! & Ashtabula Ry.—DividendDates Changed.—The regular quarterly dividends of 124%each on both classes of stock under the lease to the Penn¬
sylvania Company will be paid on Sept. 24 to holders ofrecord Sept. 15.
The next quarterly dividends on both classes will be paid Dec. 1 1910,and thereafter on the first days of March, June, Sept, and Dec. in each yearinstead of on the 25th days of those months, to holders of record on the20th day of the preceding month.—V. 90, p. 1364.

Quebec & Lake St. John Ry.—Deposits.—Over 90% of thefirst mortgage and income bonds having been deposited, thebondholders' committee agreed to extend till Sept. 30 theperiod for the deposit of the outstanding bonds with theLondon Joint Stock Bank, Ltd., 5 Princes St., London, E. C.,under circular of Aug. 9.—V. 91, p. 337, 519.
Somerset Railway.—Report.—For year ending June 30:

Fiscal Total Oper. Net Over. Taxes Other Fixed Balance,Year— Revenue. Revenue. Paid. Income. Charges. Deficit.1909-10 $330,064 $77,060 $1,283 $275 $130,028 $53,9761908-09 270,944 33,018 1,258 1,695 127,975 94,521—V. 89, .p. 722.*Ls:^x t

Southern Indiana Ry.—Report.—The receiver has issued
a report for the year ended June 30 1910 as follows (June est.);

1* Sou. Ind. Chic. Sou. Total.Gross earns, (lncl. other Income) $1,604,528 $464,165 $2,068,693Operating expenses 942,415| 244,389 1,186,804
Net $662,113 $219,776 $881,889Fixed charges and taxes (both cos.) (under plan of reorg. V. 91,p. 337) ... $527,8364% on Income bonds 260,000

$787,836Surplus after proposed charges and Income Interest (V. 91,p. 337) $94,053—V. 91, p. 717. 655.

(^Vermont Valley RR. (Boston & Maine RR. System).—Bonds Offered.—Lee, Higginson & Co., New York, Bostonand Chicago, are placing at 10434 and int., yielding about434% income, the unsold portion of the total authorizedissue of $1,500,000 1st M. 434% gold bonds dated Oct. 1 1910and due Oct. 1 1940. Int. A. & O. Par $1,000 (c&r).Trustee, Boston Safe Deposit & Trust Co. The old issue of
$800,000 1st M. 5s will mature and be paid off on Oct. 1 1910,A circular says:
Legal Investments for all savings banks In New England except Vermonta closed first mortgage on entire road and equipment and additionally se¬cured by deposit of $700,000 stock of Connecticut & Passumplc Rivers RR.and $100,000 stock of Massawippl Valley Ry., a total of $800,000 capitalstock, on which 6% dividends are guaranteed by the Boston & Maine RR.The present market value of this collateral Is over $1,000,000. The road(opened In 1851) Is controlled by Connecticut River RR. through ownershipof practically the entire capital stock and operated by Boston & Maine RR.under an agreement providing for payment of all expenses, taxes and In¬terest charges and 4% dividends on the $1,000,000 stock. Owns 24 miles ofroad (15 miles double track) Bellows Falls to Brattleboro, Vt.; 10 locomo¬tives and 206 passenger and freight cars and entire capital stock of SullivanCountylRR., a 26-mlle road Bellows Falls to Windsor, Vt., which has paid8% dividends since 1883.

Earnings for Years ending June 30.
1906-07. 1907-08. 1908-09. 1909-10.Gross earnings- $386,961 $366,085 $381,465 $431,122Net earnings (after taxes) $92,202 $146,982 $139,265 $142,306Other Income 50,626 49,986 50,015 50,050

Total Income $142,828 $196,968 $189,280 $192,356Total Int. on these bonds requires $67,500 $67,500 $67,500 $67,500Dividends: 1900 to 1903, lncl., 6% per year; 1904, 8%; 1905 to date,10% per year.—V. 81, p.900.

Wabash-Pittsburgh Terminal Ry.—Another Suit Author¬
ized.—Judge Orr in the United States Circuit Court for the
Western District of Pennsylvania on Sept. 19 authorized the
receivers to institute an action against George j. Gould,Joseph Ramsey Jr., Myron T. Herrick, James Hazen Hyde,and others, to compel an accounting by the Pittsburgh-Toledo Syndicate (so-called), which financed the construc¬
tion of the property, and to obtain payment to the receivers
of the Terminal Company of such amounts as shall be de¬
termined to be due to the latter from the syndicate.

The Chaplin first mortgage bondholders’ protective com¬mittee, following the return from Europe of their counsel,Samuel Untermyer, held an important meeting on Thursdayat which it was resolved, among other things, to do theirutmost to have the various suits recently brought and furthersuits in contemplation pushed as vigorously as possible,for the benefit of the bondholders. Members of this com¬mittee assert emphatically that these suits are the result oftheir efforts and have followed the demands contained intheir circular of July 30 1910 (Y. 91, p. 277). Depositsunder their agreement, they state, are coming in very satis¬factorily. The Wallace committee, on the other hand, alsoclaims to be the instigators of the pending litigation, andactively interested in furthering the same.
Wabash-Pittsburgh Litigation,

(1) Suit of Mercantile Trust Co. to foreclose Wabash-Pittsburgh 1st M.(2) Suit of Mercantile Trust Co. to make mtge. covering PittsburghTerminal RR. & Coal Co. property subject to lien of first mortgage.(3) Petition of Mercantile Trust Co., trustee of first mtge., to interveneIn foreclosure suit of Wheeling & Lake Erie general mtge. Also petitionsfiled by Equitable Trust Co., trustee of Wabash-Pittsburgh 2d mtge., andreceivers of Wabash-Pittsburgh, to lnterevne.(4) Suit receivers Wabash-Pittsburgh .Terminal Co. against Wabash RR.to recover amounts due under traffic and trackage contracts.(5) Suit of Wabash-Pittsburgh receivers against certain members of thePittsburgh-Toledo Syndicate. Service In this suit Is not yet completed.—V. 91, p. 718. 655.

Washington County Ry.—Report.—For year end. June 30:
Fiscal Tot. Oper. Net Oper. Taxes Other Fixed Add'ns & Balance,Year— Revenue. Revenue. Paid. Income. Chges. Improv. Sur.orDef.1909-10 $483,019 $136,792 $3,289 $1,552 $94,086 $30,320 sur.$10,6491908-09.__ 483,733 117,148 2,735 1,412 96,211 40,789 def. 21,175—V. 89, p. 722.

Watsonville (Cal.) Transportation Co.—Sale Ordered.—A
press dispatch from Santa Cruz, Cal., states that JudgeSmith on Sept. 10, upon application of Edward White,ordered the receiver to sell the property at auction.—V. 85, p. 42.
West End Street Ry., Boston.—Option to Subscribe.—Shareholders of record are offered the right to subscribeat $75 a share (par $50), on or before Oct. 15, when sub¬scriptions must be paid in full, for $1,390,000 new com¬

mon stock (27,800 shares), to the extent of one new sharefor eight shares now held. The subscriber must also paythe dividend of 14 cents a share which will accrue on the newstock from Oct. 1 to Oct. 15.—V. 91, p. 718, 655.

INDUSTRIAL, GAS AND MISCELLANEOUS.
^American Agricultural Chemical Co., New York.—NewDirectors.—W. H. Detrick of Baltimore has been elected adirector to succeed Albert French, resigned; and C.B. Hobbs,of Gifford, Hobbs & Beard, New York, and J. A. Starrett,also of New York, have been elected to the board to succeedJames M. Gifford and Robert S. Bradley, both in Europe>Dividend.—The committee of directors appointed to take
up the question of beginning dividends on the common shares,it is reported, recently asked time for further consideration.—V. 91, p. 586.
American Book Co.—Ouster Suit Dismissed.—Judge Coffinin the Jackson County Circuit Court at Newport, Ark., onSept. 15 dismissed the suit (begun in Aug. 1909) against thecompany to oust the company from the State for allegedviolation of the State anti-trust law, in which penalties wereasked aggregating $2,000,000 to $3,000,000.
The Court, according to newspaper accounts, found the defendant wasnot doing business In the State on the dates charged, and that it had com¬plied with the State law governing the entry of foreign corporations; thatthe business was done through traveling agents and was not Inter-Statebusiness, and that there was no evidence to show the company is a monop¬oly, pool or trust, or that It has ever been a party to a conspiracy to fixprices or operated In restraint of trade.—V. 89, p. 471.
American Farm Products Co., New York.—Offer forProperty.—Judge Rellstab of the United States DistrictCourt has ordered that the creditors appear before him inTrenton, N. J. on Oct. 3 to showr cause why the offer ofMeserole Best for the property should not be accepted.On July 29 the company’s property was placed in the hands of receiversas a result of involuntary bankruptcy proceedings. On Aug. 30 MeseroleBest made an offer for the purchase of all the assets, “subject to all liensthereon,” on certain terms and conditions. The company has consentedto the acceptance of this offer and so have James I. Burke and James F.Herson, trustees, pursuant to mortgage dated Aug. 18 1909.—V. 91, p. 465
American Gas & Electric Co —Dividend Increased to 6%Basis.—A quarterly dividend of 134% has been declared onthe $2,500,000 common stock for the quarter ending Sept. 30,payable Oct. 1 to stock of record Sept. 23. An initial divi¬dend of 1% was paid in July last.—V. 91, p. 520, 96.
American Malt Corporation, New York.—Pref. DividendRate Reduced from 5% to 2%.—The directors on Sept. 21 de¬clared a semi-annual dividend of 1% on the $8,696,492 6%cumulative preferred stock, payable Nov. 2 to shareholdersof record Oct. 20. This contrasts with 234% each sixmonths (5% per annum) from Nov. 1908 to May 1910 incl.
The American Malting Co. has declared a dividend of 62c. a share on its$14,440,000 pref. stock, payable Nov. 1, contrasting with $1 56 half-yearly(3.12% a year) from Nov. 2 1908 to May 1910. The American Malt Corpor¬ation, as owner of 140,266 shares of “company” preferred, will receive fromthe dividend now declared $86,964, which Is just sufficient to cover Its own1% distribution.
Preliminary Statement for Year ending Aug. 31 1910 (Compare V. 89,

p. 1221).American Malting Co.— 1909-10. 1908-09. 1907-08. 1906-07Surp. for year after all charges.$272,451 $557,383 $952,704 def.$357,603Prer. dlvs. paid In November. 89,528 225,264 225,264Pref. dlvs. following May
(See below)

„ 225,264 225,264
Total dividends (?) $450,528 $450,528Of which to Am. Malt. Corp.,abt (?) (3.12)436,000 436,000Div. Am. Malt Corp. pref. abt.seebelow (5)434,000 433,000
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The amount of the final dividend, payable In May 1911, out of the
earnings for the late year, whether more or less than the amount just
declared, will depend on the trade conditions then existing, the policy of the
American Malting Co. being to maintain its accumulated surplus at about
the amount shown in balance sheet of Aug. 1907, and to distribute excess
earnings. Compare American Malting Co. below.—V. 89, p. 1350.
American Malting Go.—Dividends.—Preliminary State¬

ment.—In connection with the dividend announcement
noticed above (American Malt Corporation), the following
statement was issued:
Net earnings for the fiscal year ended Aug. 31 1910, after all expenses

and charges, were $272,451. The results for the year are regarded as
gratifying when the conditions which prevailed in the trade are considered.
The barly crop in 1909 was an expensive one to handle, owing to the poor
crop. During the greater part of the year competition for business was
very keen, and the margin of profit was small. Extremely adverse condi¬
tions of railroad transportation prevailed from early In December until late
in February, due to the strike of switchmen of the Northwest, followed by
severe weather conditions, which placed a practical embargo on transporta¬
tion of grain In the Northwest for many weeks. These conditions led to
sharp advances in the price of barley at Chicago and Milwaukee, and proved
expensive to this company, owing to the fact that large quantities of barley
which had already been purchased and were on board cars in the North¬
western territory was delayed for many weeks, and the company was forced
into the market in Chicago and Milwaukee at an unseasonable period to
purchase barley for the requirements of its malt houses In Chicago, Mil¬
waukee and Detroit.—V. 89, p. 1221.

Armour & Co.—Suit Begun.—Prosecuting Attorney
Conklin on Sept. 16 filed a suit in the Circuit Court in that
City, asking that the larger produce concerns dealing in that
city be enjoined from establishing general prices for food¬
stuffs and for a permanent dissolution of the Kansas City
Fruit & Produce Exchange.
The defendants are charged with co-operating to raise the prices of

poultry, eggs, butter and other products. The defendants include, among
Others, Armour <& Co., Swift & Co. and the Kansas City Fruit & Produce
Exchange.—V. 91, p. 216.

Citizens’ Light, Heat & Power Co. of Montgomery, Ala.—
Decree Entered.—Judge Jones in the United States District
Court on Sept. 6 entered the formal decree granting Henry
L. Doherty & Co. an injunction pendente lite as prayed for
in a supplemental bill recently filed.
The order restrains the Citizens’ company, its officers or representatives

from selling or disposing of any of the $200,000 stock or making any contract
to buy or install additional machinery in the Citizens’ plant, or making or
creating any obligation outside of the necessary operation and conduct of
the business, and also forbids the issue of additional stock without leave of
the Court. Permission is given, however, to apply to the Court from time
to time touching any proposed additions or extensions. Richard Tillis is
personally enjoined from voting, pledging or selling any additional stock
In the company acquired by him pending a final settlement of the litigation.
* The effect of the decree is to keep the property of the Citizens’ company
in statu quo pending the final adjudication of the ownership of the com¬
pany’s stock unless the decision is reversed by a higher court. Compare
V. 91, p. 466, 398, 339.

Edison Electric Illuminating Co., Boston.—New Director,
<kc.—Robert Saltonstall has been elected a director to succeed
the late George Dexter, Treasurer and director. Thomas K.
Cummins succeeds Mr. Dexter on the executive committee.
—’V. 91, p.719.
FortWorth (Tex.) Light & Power Co.—Sale.—J. R Nutt,

of the Citizens’ Savings & Trust Co., Secretary, Cleveland,
Ohio, has bought the property.
No securities of any kind are to be issued, it being Mr. Nutt’s intention to

own and operate the property as an individual. The capital stock was
recently $300,000. A new power plant is proposed.

Great Western Cereal Co., Chicago.—Mortgage.—The
company is filing its new $1,500,000 mortgage to the Con¬
tinental & Commercial Trust & Savings Bank of Chicago, as
trustee. Compare V. 91, p. 466.
Hicks Locomotive & Car Works, Chicago Heights, Ill.—

Receivership.—The United States Circuit Court at Chicago
on Sept. 20 appointed the Continental & Commercial Trust
& Savings Bank of Chicago as receiver for the company, on
application by creditors whose claims aggregate about $800.
The petitioning creditors are the Spear & Miller Co., $286; Chicago Mine

& Mill Supply Co., $82; and Chicago White Lead & Oil Co., $344. The
total liabilities are said to be about $800,000, including, it is understood,
some $290,000 first mortgage 5s. Compare V. 83, p. 93.
Homestake Mining Co.—Report.—For year ending May 31:

Fiscal Total Op.A Gen- Constr. & Dividends Balance,
Year— Income. Expenses. Surveys. on Stock. Sur. or Def.
1909-10 __$4,621,235 $3,506,333 $327,742 (4H%) $982,800 def.$195,641
1908-09 __ 5,865,654 4,150,588 116,595 (6 Ji%)l,365,000 sur. 233,471
Tons of ore mUled during 1909-10, 1,237,381, against 1,505,302 in 1908-

09; total proceeds of bars, $4,498,751, at an average of $3.6357 per ton,
against $5,725,047, at an average of $3,803, in 1908-09.—V. 90, p. 852.
Inland Steel Co., Chicago.—Report.—For the years end¬

ing June 30 1910 and 1908 (not 1909):
Fiscal Sales (less Net Othes Interest Divs. Balance,
Year— disct., Ac.), earnings, income, paid. (7%) Surplus.

1909-10 $9,816,093 $1,631,963 $2,174 $168,750 $404,577 $1,060,810
1907-08 6,317,499 742,330 12,493 102,981 651,842
From the surplus as above in 1909-10, $1,060,810, was deducted $150,-

000 for depreciation reserve, leaving $910,810. The total surplus June 30
1910 was $2,416,418.—V. 90, p. 505.
International Nickel Co.—New Officers.—Treasurer James

L. Ashley has been elected also Secretary, to succeed S. H. P.
Pell, who resigned. F. S. Jordan has been elected Assistant
Secretary.—V. 90, p. 1553, 1493.
Lake Superior Corporation.—Report.—For June 30 year:
Fiscal Inc. from Other Int- Total Int.on Balance
Year— Sub. Cos. erest, Ac. Receipts. Bonds, Ac. Surplus.

1909-10 $564,718 $113,506 $678,224 $622,852 $55,372
1908-09 501,424 65,087 566,512 543,516 22,996
The surplus for the year 1908-09 was $22,996, as shown above; adding

$55,372, the surplus for the year 1909-10 makes a total of $78,369; the divi¬
dend of 2 on the Income bonds paid Oct. 1 1910 calls for $75,000, leav¬
ing $3,369.—V. 91, p. 467, 97.

Lehigh & Wilkes-Barre Coal Co.—Report.—For year
ending June 30:
Fiscal Total
Year. Receipts.

1909-10 $16,284,969
1908-09 16,602,857
1907-08 18,290,937
—V. 90, p. 1428.

Net Interest A Balance,
Earnings. Sink. fd. chgs. Surplus.
$2,990,550 $1,104,669 $1,885,881
3,179,133 1,186,039 1.993,094
3,225,720 1,291,242 1,934,478

Macon (Ga.) Gas Light & Water Co.—City Offers to Pur¬
chase.—See “Macon” in “State and City” department.—
V. 84, p. 934.
Massachusetts Gas Companies, Boston.—Earnings of Con¬

trolled Companies.—Net earnings of the subsidiary companies
for August and the two months ending Aug. 31:

New England Gas & Coke Co..__
Boston Consolidated Gas Co
East Boston Gas Co
Citizens Co., Quincy
Newton & Watertown Co
New England Coal & Coke Co
Federal Coal & Coke Co

August
1910. 1909.

$50,382 $21,542
44,755 *55,880
3,858 6,774
2,787 def.260
3,438

27,158 31,458
474

2 Mos. end. Aug. 31.
1910. 1909.
$91,389 $51,138
106,879 *103,124
7,044 13.545
4,866 352
6,767

44,686 54,935
1,632

Totals $132,852 $115,394 $263,263 $223,094
* Including electric business, averaging $8,000 per month, sold Sept. 1

1909 to Edison Co.—V. 91. p. 521, 218.
National Licorice Co., Brooklyn, N. Y.—Common Stock

Dividend.—No dividend has been paid or declared on the
$1,000,000 common stock since the 3% disbursed in Jan.
last, although for a number of years payments have been
made regularly semi-annually in Jan. and July, 2% having
been paid in July 1909 and 3% in Jan. 1909.

Dividend Record of Common Stock (Per Cent).
1903. 1904. 1905. 1906. 1907. 1908. 1909. 1910.
4H 1H 2 3H 5 5 Jan., 3

—V. 88, p. 104.
New York & Albany Transportation Co.—Re-Sale Sept. 29.

—The steamboasts “Frank Jones” and “Saratoga” will be
re-sold by Receiver Joseph H. Choate Jr., through Joseph P.
Day, auctioneer, in N. Y. City, on Sept. 29. Upset price
$70,000. Compare V. 91, p. 521.
New York State Realty & Terminal Co.—Morgtage Ex¬

tended.—The company, an ally, it is understood, of the N. Y.
Central & Hudson River RR. Co., has filed an extension
until July 1 1911 of the $200,000 mortgage at 5% to the
Union Trust Co. of N. Y., trustee. The mortgage covers
property on the Harlem River Ship Canal in the neighborhood
of 192d St. Compare V. 78, p. 2442.
Ontario Power Co. of Niagara Falls.—Earnings.—For the

month of August (including the Ontario Transmission Co.):
August— Gross.x Net. Other Inc. y Interest. Surplus.

1910 $62,661 $50,470 $7,250 $50,160 $7,560
1909 48,900 37,149 630 27,146 10,633

x Gross earnings Include Government rental, $4,532 In 1910 against $4,200
in 1909. y “Interest” Includes In 1910 Interest on O. P. Co. 1st 5s, $22,-
642; O. P. Co. debentures, $15,000; and rental O. T. Co., $12,518; In 1909,
O. P. Co. 1st 5s, $21,101, and rental O. T. Co., $6,045.—V. 91, p. 720, 399
Nova Scotia Steel & Coal Co.—Dividend Increased.—A

quarterly dividend of l}4% has been declared on the $6,-
000,000 common stock, payable next month, comparing with
1% quarterly disbursed in Jan. to July 1910 inclusive.
A 20% stock dividend was also paid to holders of record
Dec. 20 1909. (V. 89, p. I486).—V. 91, p. 341, 218.
Pay-as-You-Enter Car Corporation, New York.—Exchange

of Stock—First Dividend of New Company.—See page 809.
People’s Gas Light & Coke Co. of Chicago.—Bond Offer¬

ing.—The Continental & Commercial Trust & Savings Bank,
Chicago; the Central Trust Co. of Illinois, Chicago, and
J. & W. Seligman & Co., New York, are offering at 101^
and interest, by advertisement on another page, the unsold
portion of $2,000,000 refunding 5% gold bonds, dated
1897 and due Sept. 1 1947, without option of prior payment.
Interest payable M. & S. in New York. Par $1,000 c*&r.
Farmers’ Loan & Trust Go., N. Y,, trustee. These bonds
are listed on the N. Y. Stock Exchange. A circular shows:

Capitalization (as reported by the company).
Capital stock, authorized and issued . .$35,000,000
Total outstanding bonds - 40,096,000

Refunding Bonds, Total Authorized Issue, $40,000,000.
Amount outstanding ($9,600,000) having been issued to refund
underlying bonds and $5,800,000 for improvements and
additions $15,400,000

Reserved, subject to issue, either to refund Underlying bonds
($19,446,000) or to pay for improvements and additions to
an amount equal to the cost thereof ($5,154,000) 24,600,000

1 Earnings and Expenses for Calendar Years.
1909. 1908. 1907.

Gross receipts ...$14,561,588 $13,738,969 $13,146,367
Operating expenses 8,504,596 8,222,624 7,973,626
Depreciation charges, &c 1,034,588 876,351 843,409
Net, after depreciation, &c $5,022,404 $4,639,994 $4,329,332

Bond interest • 1,909,300 1,884,300 1,810,550

Surplus for stock $3,113,104 $2,755,694 $2,518,782
After deducting $1,034,588 for depreciation, the company earned during

the year 1909 over 2 H times the interest on Its outstanding bonded debt,
and the surplus earnings were equal to 8.89% on $35,000,000 of outstanding
capital stock, on which dividends are being paid at the rate of 7% per an¬
num. At present market prices for the outstanding stock, there is an equity
of over $35,000,000 in the property over and above the outstanding bonds.
The refunding 5s offered herewith are part of a block of $3,000,000 bonds

(the remaining $1,000,000 bonds having been withdrawn for Investment)
issued to reimburse the company at par for Improvements and property
expenditures made subsequent to Dec. 31 1899, the last previous applica¬
tion for the certification of bonds against betterments, Improvements or
additional property having been made ten years ago (In 1900), since which
date the increase in the business has been as follows;

Increase in Company's Business Since Dec. 1 1899.
Miles of mains from 1,705 to 2,4841 No. gas stoves from 47,639 to 279,080
No. of metres from 274,604 to 4*6,6151 No. of gas arc lamps from 0 to 84,335
The company is a consolidation of the principal gas properties of Chicago,

perfected in August 1897, under authority of the State Legislature, and now
controlling the entire gas business of the city. The company operates
under a charter granted in perpetuity by the State of Illinois. In 1907
the plants, properties and business, severally, of the Ogden Gas Co. and the
Universal Gas Co. were acquired by lease and are now operated by the co.
The bonds we offer are, in the opinion of counsel, a general mortgage on

the property now owned or hereafter acquired. As the underlying bonds
of the constituent companies are retired or refunded, the refunding 5s wUl
ultimately become the first lien on the entire property, including the new
fire-proof 20-story office building about completed at the corner of Adams
St. and Michigan Ave., Chicago.—V. 91, p. 720;

For other Investment News see page 809.
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JSjUporls and gnomuents*
READING COMPANY.

THIRTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1910.

Reading Company, General Office, Philadelphia, October 10 1910.To the Stockholders of Reading Company:
The Board of Directors submit their report for the fiscal year ended June 30 1910 of Reading Company, the Philadelphia4c Reading Railway Company and The Philadelphia & Reading Coal & Iron Company.Net result of the business of the three Companies for the past fiscal year and comparison with previous year:

PHILADELPHIA & READING RAILWAY COMPANY—
Receipts
Operating expenses.

Net earnings
Additions and betterments.

Fixed charges and taxes.

SurplusSurplus
THE PHILADELPHIA & READING COAL & IRON CO.:Receipts..

Expenses
...

Net earnings
New work at collieries ...

Interest on debt to Reading Co.
Depletion of lands fund

.

Fixed charges and taxes.

Surplus
Deficit

READING COMPANY:
Income
Expenses

Net earnings
Fixed charges and taxes.

Surplus of three Companies.

1909-1910.

$1 216.015 10
743,957 87
445,867 50

$45,428,083 46
26,563,617 62

$18,864,465 84
2,070,660 94

$16,793,804 90
10,161,429 55

$33,217,936 11
30,794,778 10

2,423,158 01

2,405,840 47

$17,317 54
88,818 49

$9,122,233 55
/ 108,442 82

$9,013,790 73
4,798,595 74

$6,632,375 35

71,500 95

4,215,194 99

$10,776,069 39

1908-1909.

$1 172,204 79
935,003 19
465,767 59

$40,267,261 47
23.825.678 53

$16,441,582 94
1,805,722 18

$14,635,860 76
10,076,314 93

$34,792,694 46
32,045,868 76

$2,746,825 70

2,572,975 57

$173,850 13
106,876 42

$9,076,153 36
33,972 87

$9,042,180 49
4,626,765 30

$4,559,545 83

66,973 71

4,415.395 19

$9,041,914 73
The gross receipts of the Railway Company increased $5,160,821 99. The operating expenses increased $2,737,939 09.The gross receipts of the Coal & Iron Company decreased $1,574,758 35 during the past fiscal year as compared with theprevious fiscal year, and the expenses decreased $1,251,090 66, a net decrease of $323,667 69. The payments on accountof new work at collieries, interest on debt and depletion of lands fund decreased $167,135 10. The decrease was $18,057 93in the fixed charges and taxes. The deficit for the year was $71,500 95, as against a surplus of $66,973 71 for the previousyear, a net decrease of $138,474 66 .

The gross receipts of Reading Company increased $46,080 19. There was an increase of $171,810 44 in fixed chargesand taxes, leaving a decrease in s urplus over the previous fiscal year of $200,200 20.The net increase of the fixed charges and taxes of the three companies for the year ended June 30 1910, as comparedwith the year ended June 30 1909, was $317,152 60 as follows: This increase of fixed charges and taxes Was caused principallyby the increased amount of national, State and municipal taxes paid, of which $73,530 26 was paid into the United StatesTreasury as the special excise tax, under the Act of Congress of August 5 1909:

Fixed charges and taxes, Philadelphia & Reading Railway Company.The Philadelphia & Reading Coal & Iron CompanyReading Company.-

Less Income of Reading Company included In fixed charges of Philadelphia & Reading Railway Company.

_ The accumulated surpluses of the three Companies June 30 1910 were as follows:READING COMPANY, June 30 1909
Year ending June 30 1910 (including $5,000,000 00 dividends paid by Philadelphia &way Company)
Less:

Dividend on First Preferred Stock, September 10 1909._.Dividend on First Preferred Stock, March 10 1910
Dividend on Second Preferred Stock, November 10 1909.Dividend on Second Preferred Stock, May 10 1910Dividend on Common Stock, August 2 1909 ...Dividend on Common Stock, February 1 1910General Mortgage Sinking Fund

PHILADELPHIA & READING RAILWAY COMPANY, June 30 1909

Dividend paid November 19 1909 $2,000,000 00Dividend paid March 23 1910
* 2,000,000 00Dividend paid May 28 1910 1,000,000 00

Year ended June 30 1910
Miscellaneous Adjustments (Profit and Loss)

THE PHILADELPHIA & READING COAL & IRON COMPANY. June 30 1909.Year ended June 30 1910 (Deficit)

Total Surplus June 30 1910.

June 30 1910. June 30 1909. Increase.

$10,161,429 55
88,818 49

4,798,595 74

$10,076,314 93
106,876 42

4,626,785 30

$85,114 62
Dec.,18,057 93

171,810 44

$15,048,843 78
4,249,191 31

$14,809,976 65
4,327,476 78

$238,867 13
Dec.,78,285 47

$10,799,652 47 $10,482,499 87 $317,152 60

$17,612,171 89

9,215,194 99 $26,827,366 88

560,000 00
560,000 00
840.000 00
840.000 00

1,400,000 00
2,100,000 00
433,345 68 6,733,345 68 $20,094,021 20

$9,721,612 27

5,000,000 00 $4,721,612 27 •

$6,632,375 35
18,918 47 6,651 293 82 11,372,906 09

$1,462,936 00
71,500 95

1,391,435 05

$32,858,362 34

The total surplus June 30 1910 of $32,858,362 34 shows an increase of $4,061,642 18 over that of June 30 1909, a8follows:
Total surplus June 30 1909

$28,796,720 16Less dividends and slnkng fund paid during fiscal year ended June 30 1910
6,733,345 68

$22,063,374 48Add total surplus of three Companies for year ended June 30 1910
$10,776,069 39Add credit balance of miscellaneous adjustments, Philadelphia & Reading Railway Company 1909-1910 18,918 47 10,794,987 86

JTJ
$32,858,362 3In connection with the above surplus, the Board of Directors, on June 15 1910, took the following action:On the First Preferred Stock, a dividend of two per cent was declared, payable September 10 1910 and a sum of $560,000was set apart to make provision for another dividend on the First Preferred Stock of two per cent to be paid March 10 1911.As to the Second Preferred Stock, the sum of $1,680,000 was set apart to make provision for a dividend of two per cent,to be paid on November 10 1910, and for another dividend of two per cent, to be paid on May 10 1911 upon the SecondPreferred Stock.

On the Common Stock, a dividend of three per cent was declared, payable August 1 1910.
. .
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PHILADELPHIA & READING RAILWAY COMPANY.
The receipts of the Railway Company from the several classes of business for the last seven years (the period in each

case being the twelve months ending June 30), were as follows:
YEAR ENDED JUNE 30.

1909-1910. 1908-1909. 1907-1908. 1906-1907. 1905-1906. 1904-1905. 1903-1904.

Coal Revenue $18,737,217 84
16,523,710 60
7,059,476 94

28,786 04

$17,698,227 06 $18,577,272 11 $18,730,189 63 $17,198,247 07
15,220,440 96

$17,163,351 47
13,036,535 55

$15,921,800 00
Merchandise Revenue 13,546,726 95 13,502,925 96 16,360,169 92 11,932,640 14
Passenger Revenue
Excess Baggage Revenue

6,182,421 45
27,936 01

6,211,933 58
25,520 79

6,399,172 94 6,216^316 25 5^717,399 37 5,516,669 39

Express Revenue 589,421 20 559,873 98 607,407 69
Milk Revenue (on passenger trains) 262,611 18 200,629 70 213,286 68
Other Passenger Train Revenue 88,701 16 86,394 74 87,414 76
Switching Revenue 395,190 95 257,313 94 208,145 05 1,066,208 54 902,241 36 796,458 53 760,355 31
Special Service Train Revenue. _ 14,678 49 35,043 55 10,429 55
Miscellaneous Transportation Revenue 46,247 81 51,222 40 1,123 98
Revenue from Operations Other than Trans¬
portation 350,736 05 295,932 26 315,620 45

Mall 118,136 60 118,511 61 117,801 32 120,537 44 120,795 11 118,324 99 119,024 51
Other Income . 883,208 45 770,715 52 1,762,057 32

Total Philadelphia & Reading Railway..
Outside Operations, Net Earnings

$45,098,123 31
329,960 15

$39,830,949 17
436,312 30

$41,640,939 24
1,023,656 10

$42,676,278 47
852,657 97

$39,658,040 75
905,683 83

$36,832,069 91
663,648 97

$34,250,489 35
688,906 51

Total $45,428,083 46 $40,267,261 47 $42,664,595 34 $43,528,936 44 $40,563,724 58 $37,495,718 88 $34,939,395 86

The gross receipts of the Railway Company show an
increase of $5,160,821 99, as compared with those of the
previous year, and the surplus for the year increased $2,-
072,829 52. The payments on account of fixed charges and
taxes were $85,114 62 greater than during the previous year,
and there was an increase of $264,938 76 in the amount paid
for additions and betterments.
The details of the accounts will be found in the Comp¬

troller’s report herewith.
The tonnage of anthracite coal carried decreased from

11,586,839.18 tons in 1908-1909 to 10,929,612.03 tons in
1909-1910, a loss of 657,227.15 tons, or 5.67 per cent, and the
tonnage of bituminous coal increased from 10,574,314.09
tons to 13,241,198.15 tons, a gain of 2,666,884.06 tons, or
25.22 per cent.
The revenue from coal traffic increased from $17,698,227.06

to $18,737,217.84, a gain of $1,038,990 87, or 5.87 per cent.
Merchandise traffic increased from 18,452,888 tons to

23,260,452 tons, a gain of 4,807,564 tons, or 26.05 per cent,
and the revenue therefrom increased from $13,546,726 95 to
$16,523,710 60, a gain of $2,976,983 65, or 21.98 per cent.
The number of passengers increased from 24,878,186 to

31,333,231, a gain of 6,455,045, or 25.95 per cent, and the
passenger revenue increased from $6,182,421 45 to $7,-
059,476 94, a gain of $877,055 49, or 14.19 per cent.
The gross receipts of the Railway Company in the fiscal

year ending June 30 1910 were larger than in any other year
in the history of the Company. The gross receipts for the
fiscal year ended June 30 1907, in which the previous high
record of gross receipts was made, were so large and the in¬
crease over the previous years had been so great that it was
then believed that the maximum of the current decade had
been reached. It is, therefore, gratifying to note that,
notwithstanding the decline of gross receipts in the two
intervening years ended June 30 1908, and June 30 1909,
the gross receipts of the last year of the decade exceeded
those of any previous year. The large gross receipts for the
year ended June 30 1907 brought the average annual gross
receipts from 1901 to that date to $35,210,653 137 but the
larger gross receipts of the year ended June 30 1910 brought
the average annual gross receipts from 1901 to that date to
$37,483,451 22.
The increase in the operating expenses naturally followed

the large increase of tonnage that produced the increase of
gross receipts, the largest percentage of the increase of operat¬
ing expenses being to the item of transporation expenses.
The change in the classification of operating and other

expenses prescribed by the Inter-State Commerce Com¬
mission, which was introduced into the accounts for the first
time in the past fiscal year, prevents an actual comparison
of the operating expenses of the past two fiscal years, as, for
example, the items of “increased weight of rails” and “track
fastenings and improved frogs and switches”, aggregating in
1910 $158,975 99, which previously had been included in
“maintenance of way and structures,” are now included in
the item of additions and betterments.

ADDITIONS AND BETTERMENTS.
The sum of $2,070,660 94 was expended during the past

fiscal year for Additions and Betterments and charged to
income. The Additions and Betterments covered by this
expenditure were as follows:
Right of way, station grounds and real estate $152,648 54
Grade revision, widening cuts and fills and improvement of
over and under grade crossings 17,573 40

Track elevation and elimination of grade crossings 1,031,894 77
Bridges, trestles and culverts _ 72,289 93
Additional main tracks _ 103,632 14
Sidings and spur tracks _ _ . 57,420 37
Terminal yards... 139,080 90
Interlocking, block and other signal apparatus 62,454 03
Station buildings and fixtures 75,855 74
Shops, engine-houses and turn tables.. 13,243 95
Shops, machinery and tools — 3,356 38
Water and fuel stations 15 355 80
Dock and wharf property 164,676 51
Electric light and power plants 13,025 46
Increased weight of rails 117,750 63
Track fastenings and improved frogs and switches 41,225 36
Miscellaneous 17,047 32

$2,098,531 23
;ss salvage on gas-producing plant in Philadelphia, which
was destroyed by fire 27,870 29

$2,070,660 94

Of the amount of $152,648 54 expended for right of way,
station grounds and real estate during the past fiscal year,
the principal item was that of $100,005 50 paid for real
estate in Harrisburg to be used for a new freight yard at
that point.
Of the $1,031,894 77 paid for track elevation and elimina- *

tion of grade crossings during the past fiscal year the principal
items were:

1. $21,303 27 on account of new receiving yard for loaded
coal cars at St. Clair. The establishment of this yard at St.
Clair has been found to be absolutely necessary for the ex¬
peditious and economical handling of the anthracite coal in
connection with the other traffic of the Company, and other
large expenditures will be made as the construction work
progresses.

2. $953,033 91 for elevation of tracks of the Philadelphia
Germantown & Norristown Railroad and $22,678 64 for the
elevation of tracks of the Richmond Branch, all in Phila¬
delphia.
In addition to the sums expended for the elevation of

tracks in Philadelphia, there wTas also expended on the same
account $323,387 80, which was paid out of the proceeds of
the sale of securities heretofore in the Subway Sinking Fund.
Upon the discontinuance of the Subway Sinking Fund in
1907, the Board of Directors directed that the securities in
the, fund should be applied to the cost of the elevation of
tracks in Philadelphia. The actual amount, therefore,
expended during the past fiscal year for the elevation of
tracks in Philadelphia was:
On account of Philadelphia Germantown & Norristown Rail¬
road, and charged to income $953,033 91

On account of Philadelphia Germantown & Norristown Rail¬
road, and paid for from Subway Sinking Fund 323,387 80

On account of Richmond Branch, and charged to income 22,678 64

Total $1,299,100 35
The work of elevating the tracks of the Philadelphia

Germantown & Norristown Railroad in the City of Phila¬
delphia progressed favorably during the past fiscal year. The
entire line between Berks and Huntingdon Streets has been
completed, all of the tracks having been laid, and the bridges
at street crossings and the freight yards at Twelfth and York
Streets and at Tenth and Berks Streets having been con¬
structed. The foundations for the steel viaduct between
Brown and Jefferson Streets are practically completed, and
the erection of the steel structure will soon begin. All the
masonry and the western half of most of the bridges over
intersecting streets between Sixteenth Street Junction and
the Richmond Branch have been completed.
Other than some preliminary surveys by the city of

Philadelphia, no active work has been done in the elevation
of the Richmond Branch tracks.
Deducting from the total amount of $2,070,660 94 ex¬

pended for additions and improvements during the past fiscal
year the amount of $1,031,894 77 expended for track ele¬
vation and elimination of grade crossings, leaves $1,038,-
766 17 expended for other additions and improvements in
that year, as compared with $341,262 90 for the year ended
June 30 1909 and $937,659 64 for the year ended June 30
1908.
This sum of $1,038,766 17 was applied principally to the

construction of additional main tracks, terminal yards and
dock and wharf property, of which the main item was for
work connected with the iron ore handling plant at Pier 14,
Port Richmond, referred to in the previous annual report.
This sum also includes the new items of increased weight of
rails, &c., hereinbefore referred to.
The actual amount expended by the Company during the
ast year for sidings and spur tracks, &c., was $83,743 12,
ut the account was reduced to $57,420 37 by the salvage
of $26,322 75 received from the sale of material in tracks
which have been abandoned. These expenditures were
nearly twice as great as those made for sidings during the
previous year and are an indication of the growth of the
industries served by the lines of the Reading System from
which its traffic is produced.
In addition to the improvements above referred to, which

are charged to income in 1909-1910, .other improvements
were made by the Philadelphia & Reading Railway Company
costing $25,475 38, which were charged to capital account.
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The amount paid for improvements and capitalized in the
year ended June 30 1909 was $40,551 94.
By command of the Inter-State Commerce Commission, we

are required to capitalize all betterments and additions which
have been paid for out of income since June 30 1907.
The line drawn between renewals and repairs chargeable

to Expense Account and Improvements is forcibly illustrated
by the ruling on replacement of rails in tracks. If the old
rail weighed sixty pounds and the new weighs ninety-pounds,
one-third of the cost of the new rail must be capitalized. The
item on the assets side of the Balance Sheet, amounting to
$4,814,042 76 is the result of the Commission’s order. With
no counter entry on the liability side of the Balance Sheet,
this sum would go to increase “Profit and Loss”. Some of
the railroad companies accept this result. It swells their
surplus and has the appearance of wealth. But it seems to
your management both misleading and dangerous. Increas¬
ing “Profit and Loss” in this way will again tempt, as it has
done in the past, the declaration of large stock dividends,
thereby swelling capital on which earnings are to be made.
To prevent misleading investors and stockholders, we have
decided not to include this in “Profit and Loss”, but to make
the counter entry on the Balance Sheet: “Appropriated
surplus; expenditures on property since June 30 1907, and
charged as an asset.”

INSURANCE FUND.
The balance to the credit of this Fund on June 30 1009 was.$1,048,841 61During the past fiscal year the income from in¬

vestments in the Fund amounted to $46,829 67Contributed by Philadelphia & Reading RailwayCompany 60,000 00Amount received from claims adjusted, &c 6,771 76 113,601 43
Total .$1,162,443 04From which payments were made for premiums on Insurancecarried in outside companies and for losses from fire or

marine disaster 194,159 48
Balance to credit of fund June 30 1910 $968,283 56

The Insurance Fund now consists of securities valued at
$1,022,890 75 and cash amounting to $11,518 07, which is
on deposit separate and apart from the other funds of the
Company. The difference of $66,125 26 between the ag¬
gregate of the securities and cash in the Insurance Fund,viz.: $1,034,408 82, and the balance above shown, viz.:$968,283 56, represents the amount due by the InsuranceFund to the Philadelphia & Reading Railway Company onaccount of losses paid.
The income from investments in the Insurance Fund did

not vary very much in the past fiscal year from that of the
previous fiscal year, but the payments made out of the fund
were increased by $146,227 47. These increased payments
represent losses from fire and marine disaster, the paymentsmade for premiums on insurance carried in outside com¬
panies being about the same as those made in previous years.The losses incurred by the Insurance Fund in the past year
are the largest ever made since the establishment of the Fund
and were due to unavoidable accidental circumstances of
which the Fund was entirely justified in taking the risk.

EQUIPMENT RENEWALS.
The obligation of the Railway Company contained in the

leases under which it holds all of the equipment, to keep the
same in good order and repair and to make replacements ofsuch as may become unfit for use, or which may be destroyed,has been complied with during the past fiscal year in every
respect. The cost of this work has been included in the
general operating expenses of the Company under the head of
Maintenance of Equipment.

PENSION SYSTEM. '
The sum of $74,718 51 was paid out in pensions for thefiscal year ended June 30 1910, under the pension system.• The number of pensioners on the roll on June 30 1910

was as follows:
Under resolution of December 11 1901 (fifty-year service employees).. 12Employees seventy years of age and thirty or more years in service 172Employees sixty-five to sixty-nine years of age, and thirty or more
years in service 26Incapacitated employees 23

233The number of pensioners who died from July 1 1909 toJune 30 1910 was 23.
In addition to the amount paid out in pensions, the sumof $30,440 78 was contributed by the Philadelphia & ReadingRailway Company towards the support and maintenance of

the Philadelphia & Reading Relief Association, the member^
ship of which is composed of employees of the ReadingSystem.

PASSENGER FARES.
The appeal to the Supreme Court of Pennsylvania taken

by the city of Philadelphia from the decree entered by theCourt of Common Pleas, No. 4, Philadelphia, in the suit
instituted by this Company against theCity of Philadelphia,to test the constitutionality of the Act of the Legislature of
Pennsylvania approved April 5 1907, known as the “Two-
Cent Rate Law ”, was, on July 1 1910, decided in favor of
the Company, the Court confirming the decree entered byJudge Willson as quoted in the previous annual report.

INCREASE OF WAGES.
OnApril 11910 an increase of six per cent was made in the

wages of all employees receiving less than $300 per month
whose pay had not been adjusted within ninety days thereof.

A general increase of wages was made during the spring of1910, affecting a large number of the employees in the trans¬portation department. This increase was not in full effectuntil July 1910. A comparison of the amount of the wagesactually paid in the calendar year of 1909 with the amountof the wages that would have been paid in that year on thebasis of the new wages shows an approximate annual in¬
crease of $1,579,709.
This general increase, which was common to all the Eastern

railroads, will increase the operating expenses of the Com¬
pany about $132,000 per month.
On November 1 1906 an increase of ten per cent was madein the wages of all employees of the Company receiving lessthan $200 per month, and a similar increase of wages wasmade in November 1902.

RENTALS OF LEASED LINES.
The rentals of lines for the past fiscal year show an increase

of $31,712 62 over those of the previous fiscal year. Thisincrease was due mainly to the increased taxes paid. Thefollowing changes occurred in the lease accounts during the
year, but as they covered only a portion of the year theaccounts were not greatly affected thereby:
The lease dated March 5 1860, to The Philadelphia &Reading Railroad Company of the property of the MountCarbon & Port Carbon Railroad Company, which had beenassumed by the Philadelphia & Reading Railway Company,expired on March 5 1910. A new lease of this property wasmade to the Philadelphia & Reading Railway Company for999 years from March 5 1910. The rental under the old

lease, which was upon the basis of 12 per cent per annum
upon the outstanding capital stock of the Mount Carbon &Port Carbon Railroad Company, amounted to $36,250 in thefiscal year ended June 30 1909. The annual rental providedfor in the new lease of 5 per cent upon the outstanding capitalstock of the Company will, with the taxes, amount to about
$16,485 50, a savmg of $19,764 50 per annum.
The $37,000 5 per cent first mortgage bonds of the Norris¬

town Junction Railroad Company matured February 1 1910.$7,500 of these bonds were retired by the Company and thebalance was purchased by Reading Company, the owner ofall of the capital stock of the Norristown Junction Railroad
Company, and were extended, payable on demand, at4 per cent interest per annum. A lease of the property wasthen made to the Philadelphia & Reading Railway Companyfor 999 years at a rental of $2,000 per annum, and interest
upon the outstanding bonds and taxes, with an agreementthat $1,000 of the rental shall be used each year to retire an
equal amount of the bonds until all of the bonds shall have
been paid.
FUNDED INDEBTEDNESS OF THE PHILADELPHIA

& READING RAILWAY COMPANY,
v The funded indebtedness of this Company was increased$24,725 during the past year, arising from a decrease of
$43,275 in mortgages and ground rents, and an increase of
$68,000 on account of the Philadelphia Subway. This$68,000 represents the interest which has been paid duringthe year on the loan issued by the city of Philadelphia for theconstruction of the Subway on Pennsylvania Avenue andwhich has been capitalized by the issue of an equal amountof Philadelphia & Reading Railway Company SubwayMortgage loan bonds, under the mortgage dated February 11907 which mortgage was explained in a previous annual
report. The additional amount of $150,000 Philadelphia &Reading Railway Company Subway Mortgage loan Bonds,which appears upon the balance sheet, was issued during thepast year under the said mortgage, to represent the $150,000installment of the principal of said loan which matured dur¬
ing the year and paid, and which was, therefore, deductedfrom the City of Philadelphia Subway Loan, as shown in thebalance sheet. These $150,000 Philadelphia & ReadingRailway Company Subway Mortgage loan bonds are, to¬gether with those previously issued, aggregating $900,000, inthe treasury of the Company.
Under the Plan of Reorganization of December 14 1895,provision was made for the issue of General Mortgage Bondsof Reading Company and The Philadelphia & Reading^Coal& Iron Company, to take up the obligations of The Phila¬

delphia & Reading Railroad Company which appear uponthe balance sheet of the Philadelphia & Reading RailwayCompany. In accordance therewith Reading Companyarranged during the past fiscal year to take up the $2,-545,700 prior mortgage bonds maturing July 1 1910. Whilethis transaction did not affect the accounts of the Philadelphia& Reading Railway Company in the past fiscal year, yetreference is now made to it in order to record the fact that
provision was made for those bonds.

EQUIPMENT.
As of June 30 1910, in comparison with December 1 1896,the average value of all locomotives had increased from

$4,906 to $8,734; the average value of freight cars producingrevenue had grown from $383 to $723; the sea tugs, &c.,whose average value in 1896 was $41,533, was on June 30
1910, $58,093, and the average value of sea barges, &c.,which was $7,930, had increased to $23,038. This increase
of average value of the several items has resulted from the
fact that in each class of equipment the new locomotives,
cars, tugs or barges are larger and more costly than the old
ones. The total values of the rolling equipment in our
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possession, including that owned by Reading Company and
that covered by equipment leases, has increased from
$16,990,856 19, as of December 1 1896, to $41,691,802 83,
as of June 30 1910, and the value of floating equipment has
increased during the same period from $1,439,850 to $3,-
766,129, making a total increase in value of $27,027,225 64.
Tliis increase has been contributed

By Reading Company $20,181,004 74
By Outstanding Car Trusts 6,652,905 75
By Philadelphia & Reading Railway Company 102,415 15

The changes in the amount and value of the equipmen t
upon the lines on June 30 1910, as compared with June 30
1909, were as follows:
Increase— Number.
Locomotive engines and tenders 20
Revenue freight cars (decrease In No.).. 1,233
Work cars 94

Decrease—
Passenger cars 88
Sea barges, &c 2

Valuation.
$331.755 37
144,594 03
44.247 97

$520,597 3T

$4 37,435 00
49,919 00

487,354 OO

$27,027,225 64 Net Increase $33,243 37

The rolling and floating equipment has been kept up, the valuation and the capacity being both larger than when the
reorganization was made, as the following statement will show:

ROLLING AND FLOATING EQUIPMENT.

-

JUNE 30 1910. DECEMBER 1 1896.

No. Capacity, Lbs. Valuation. No. Capacity, Lbs. Valuation.

Locomotive Engines and Tenders
Revenue, Freight Cars

1,032
40,871

776
911

28,682,321
2,794,758,000

$9,013,642 83
29.613.947 64
2,664,050 00
400,162 36

791
28,204

723
698

12,757,147
1,336,049,600

$3,880,190 19-
10,781,322 0»
2,108,344 00-
221,000 oa

Passenger Cars _ _

Work Cars 9,281,760

T^l Rolling Equipment : ... $41,691,802 83 $16,990,856 19-

Sea Tugs, etc 22
108

Cross Reg. Ton
7,693.20
77,864.97

$1,278,054 00
2,488,075 00

15
103

Cross Reg. Ton
10,013.75
37,851.80

$623,000 oa
816,850 00Sea Barges, etc -

Total Floating Equipment ' ...... 85,558.17 $3,766,129 00 .... 47,865.55 $1,439,850 00

OCEAN BUSINESS.

The following statement shows the number of tons of merchandise, anthracite and bituminous coal shipped from Port
Richmond, whether to foreign or domestic ports, during the past six years:

Year ended June 30. 1909-1910. 1908-1909. 1907-1908. 1906-1907. 1905-1906. 1904-1905.

Merchandise—-tons, 2,000 lbs 900,326.00
1.790,386.14
2,347,111.10

947,124.00
1,936,715.14
1,955,884.10

1,043,090.00
2,190,413.08
2,021,639.10

1.130.230.00
1,917,196.09
1,769,787.00

1,157,805.00
1,751,315.01
1,422,830.00

788,847.09
1.943.545.01
1,596,020.03

■o

Anthracite Coal—tons, 2,240 lbs
Bituminous Coal—tons, 2,240 lbs

During the same years there were shipments as follows from Port Richmond to rail points, mostly on the line of the-
Philadelphia & Reading Railway:

Year ended June 30. 1909-1910. 1908-1909. 1907-1908. 1906-1907. 1905-1906. 1904-1905.

Merchandise and Iron Ore—tons, 2,000 lbs— 2,186,327 1,532,857 1,249,282 1,358,123 1,102,974 - 851,112

THE PHILADELPHIA ft BEADING COAL ft IRON CO.
The total production of Anthracite coal from the lands

owned, leased and controlled by the Philadelphia & Reading
Coal & Iron Company for the year ended June 30 1910 was
10,339,031 07 tons as compared with 10,773,306.06 tons
mined during the previous year, a decrease of 434,274.19
tons, or 4 3-100 per cent.
During the year the Company mined 8,842,595.15 tons,

a decrease of 441,365.08 tons or 4 75-100 per cent; purchased
786,796.04 tons, a decrease of 168,824.05 tons, or 17 67-100 per
cent, and sold 9,564,216.14 tons, a decrease of 511,993.09
tons, or 5 8-100 per cent as compared with the previous year.
The cost of coal mined and purchased during the year was

7 2-10 cents per ton higher than for the previous year, and
the price realized on all sizes was 6 cents per ton higher,
making a total decrease in the net amount realized of 1 2-10
cents per ton. v
The total sum expended for improvements during the year

and charged to expenses was $1,216,015 10, as against
$1,172,204 79 the previous year.
The Philadelphia & Reading Collateral Sinking Fund Loan

has been reduced by the payment of $30,000 for which this
Company has been reimbursed by Reading Company.
From the earnings of the Company for the fiscal year there

was appropriated to the Depletion of Lands Funds the sum
of $445,867 50, being 5 cents per ton on coal mined from the
Company’s lands during the year; and this account now
stands as follows:
Balance June 30 1909, per General Balance Sheet..$401,302 48
Balance of appropriation paid In July 1909 92,381 23

Balance July 1 1909, per Annual Report $493,683 71
Amount appropriated year ended June 30 1910 445,867 50
Income from Investments 2,320 36

$941,871 57
Less amount Invested In Permanent Improvements and trans¬
ferred to Capital Account 641,867 50
Balance of account June 30 1909 i.$300,004 07

which is invested as follows:
Securities owned ...$300,000 00
Cash 4 07

$300,004 07
The decrease of receipts from the sale of Anthracite from

last year was $1,791,625 07; the increase in receipts from
sale of Bituminous and from other sources was $216,866 72,
making a decrease in gross receipts of $1,574,758 35, as com¬
pared with previous year.
The decrease in expenses amounted to $1,251,090 66.
Cost of Mining and Repairs decreased $475,739 57, which

resulted from the decrease of 441,365 08 tons in the tons
mined by the Company.
Cost of transportation of coal by rail and water during the

year was $8,292,565 34, as compared with $9,080,328 31
for the previous year.

BEADING COMPANY.
The amount of General Mortgage bonds outstanding was

increased during the year $1,171,000, making the total
bonds outstanding on June 30 1910 $77,202,000, as shown
by the balance sheet of Reading Company. The increase
is accounted for as follows:
Delivered to Reading Company In pursuance of the
terms of the General Mortgage for new acquisitions
and betterments $1,500,000

Drawn under the terms of the General Mortgage on
account of an equal amount of the Philadelphia &
Reading Railroad Company 10-year Sinking Fund
bonds, which were paid and canceled out of the
proceeds of the sinking fund of that loan 30,000

Drawn under the terms of the General Mortgage, on
account of ground rents of Reading Company and
the Philadelphia & Reading Railway Company,
paid and satisfied 75,000

$1,605,000
Less amount of General Mortgage bonds purchased and canceled
out of the proceeds of the General Mortgage Sinking Fund 434,000

$1,171,000

$4,888,000 General Mortgage Bonds have been purchased
and canceled for the Sinking Fund to June 30 1910.

DIVIDENDS.

On June 16 1909 a dividend of 2 per cent upon the First
Preferred Stock was declared out of the surplus earnings of
Reading Company, and paid on September 10 1909, and on
January 19 1910 the Board declared, out of the surplus
earnings, a dividend of 2 per cent upon the First Preferred
Stock, which was paid on March 10 1910.
On September 15 1909 a dividend of 2 per cent upon the

Second Preferred Stock was declared out of the surplus
earnings of Reading Company and paid November 10 1909,
and on February 16 1910 a further dividend of 2 per cent
upon the Second Preferred Stock was declared outof the surplus
earnings of Reading Company and paid May 10 1910.

On June 16 1909 a dividend of 2 per cent upon the Com¬
mon Stock was declared out of the surplus earnings of
Reading Company and paid August 2 1909, and on December
15 1909 a further dividend of 3 per cent upon the Common
Stock was declared out of the surplus earnings of Reading
Company and paid on February 1 1910. Prior to the pay¬
ment of the last-named dividend, the Company paid to the
Trustee of the General Mortgage $433,345 68, being the
amount required for the Sinking Fund, which represented
five cents per ton on all anthracite coal mined during the
calendar year of 1909, from lands owned and controlled
by The Philadelphia & Reading Coal & Iron Company and
pledged under the General Mortgage. The sum of $433,-
345 68 was also paid out of surplus earnings, and was
applied by the Trustee to the purchase of the $434,000
General Mortgage bonds referred to above.
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GENERAL MORTGAGE BONDS.

On November 17 1909 Reading Company certified, as
provided in the General Mortgage, to the Trustee thereof
the application of the $1,500,000 General Mortgage bonds,
which, as stated in the annual report of 1908, had been
delivered to it for new acquisitions and betterments. These
new acquisitions and betterments consisted of:
Rollins: stock $1,448,778 47Balanoe from previous certificate, dec.. 03,425 77

$1,542,205 24
All the rolling stock thus acquired has been conveyed tothe Trustee of the General Mortgage by a special supple¬mental mortgage.
Upon the filing of the certificate referred to, the Trusteedelivered to Reading Company the $1,500,000 General

Mortgage bonds, above referred to, to be used for further
acquisitions and betterments.
LEHIGH VALLEY RAILROAD COMPANY STOCK.
Included in the income of Reading Company for the fiscal

year ended June 30 1910 is the profit of $1,153,146 48which accrued from the sale of stock of the Lehigh ValleyRailroad Company.
DECREASE OF FUNDED INDEBTEDNESS.

The decrease of $30,588 67 in the funded indebtedness of
the Company, as shown by the balance sheet, is accountedfor as follows:
Increase of General Mortgage bonds outstanding $1,171,000 00Less Railroad Equipment Trust certificates.Series B, canceled $200,000 00Less Railroad Equipment Trust certificates.Series C. canceled 87,000 00Less Railroad Equipment Trust certificates.Series D, canceled 312,000 00Less Railroad Equipment Trust certificates,Series E, canceled 530,000 00

Ground rents extinguished.
$1,129,000 00

72,588 67
1,201,588 67

$30,588 67
The General Mortgage bonds in the treasury of the Com¬

pany June 30 1910 were $4,377,000, as compared with$2,840,000 on June 30 1909. The increase of $1,537,000 isaccounted for as follows:
In Treasury June 30 1909..1 $2,840,000Received as heretofore shown:
For Improvements, &c $1,500 000For ground rents paid and satisfied 75,000For sinking fund bonds canceled 30,000From the Philadelphia & Reading Rail¬
way Company in part settlement of
dividend 366,000

1,971,000Less:
$4,811,000Amount sold to General Mortgage Sinking Fund 434,000

In treasury June 30 1910 $4,377,00
In addition to the $366,000 General Mortgage Bonds re¬ceived by Reading Company from the Philadelphia &

Reading Railway Company in payment on account of divi¬dend as above stated, the Philadelphia & Reading RailwayCompany also delivered to Reading Company during theyear 12,119 shares of North Pennsylvania Railroad Com¬
pany stock at a value of $1,246,853 in part payment forequipment dismantled and not replaced.

READING IRON COMPANY.
The Balance Sheet of the Reading Iron Company, as ofJune 30 1910, shows assets amounting to $15,413,548 34.The outstanding Mortgage Bonds, after deducting SinkingFund Securities deposited with the Trustee, amount to$261,435 70, and the current liabilities, with accrued interestand dividends, amount to $338,234 36.
During the year the Preferred Stock of the PennsylvaniaSteel Company was increased $4,000,000, and the ReadingIron Company took its proportion of this stock, amountingto 9,251 shares, and paid therefor in cash $925,100.Mr. H. McK. Twombly, who had been a Director of theReading Company since February 6 1903, died on January 111910, and on February 16 1910 Mr. George F. Baker waselected to fill the vacancy.
Mr. Joseph S. Harris died on June 2 1910. Mr. Harrishad been President of the Reading Companies from May 11893 to April 3 1901, and a Director thereof from that dateto the date of his death. At the annual election of ReadingCompany, held on June 7 1910, the vacancy caused by thedeath of Mr. Harris was filled by the election of Mr. PeterA. B. Widener, and on June 15 1910 Mr. Widener was alsoelected a Director of the Philadelphia & Reading RailwayCompany and The Philadelphia & Reading Coal & IronCompany.
Mr. B. H. Bail, who had been connected with the trafficdepartment for many years and who finally became FreightTraffic Manager, was, on account of ill health, obliged toretire from the service on January 1 1910. Mr. John F.Auch, the Assistant Freight Traffic Manager, who had beenin the service of the Company for many years, was appointedFreight Traffic Manager to succeed Mr. Bail.
On January 1 1910 the title of Mr. A. T. Dice, the GeneralSuperintendent, was changed to that of General Manager.Mr. James D. Campbell, who had been General Solicitorof the Reading Companies since 1891 and who had previouslypassed the age of retirement fixed by the Pension Plan, was,on January 1 1910, retired from the service, and Mr. CharlesHeebner, who had been since 1886 Assistant General Solici¬

tor, was appointed General Solicitor.
The Board of Directors extends its thanks to the officersand employees of all the Companies composing the ReadingSystem for the faithful and efficient services performed bythem during the past year.
By order of the Board of Directors,

GEORGE F. BAER,
President.

READING COMPANY, PHILADELPHIA & READING RAILWAY CO. AND THE PHILADELPHIA & READINGCOAL & IRON CO.
CONSOLIDATION OF INCOME ACCOUNTS FOR THE YEAR ENDED JUNE 30 1910 AND COMPARISON WITH YEAR ENDED JUNE 30 1909.

1909-1910. 1908-1909.
READING COMPANY.

Income—
«

From P. & R. Ry. Co.—
Interest on Purchase Money Mortgage
Interest Account Leased Lines, etc
Rent of Equipment
Rent Delaware River Wharves and other propertyDividend on P. & R. Ry. Co. Stock

$1,200,000 00
547,863 24

2,501,328 07
199,516 57

5,000,000 00 $9,448,707 88

$1,200,000 00
566,002 69

2,511,474 09
197,403 41

5,000,000 00 $9,474,880 19From Other Sources—
Real Estate Rented
Interest and Dividend Receipts
Interest on debt of P. & R. C. & I. Co
Profit on sale of Lehigh Valley RR. Co. stock

$104,719 19
2,671,702 13
743,957 87

1,153,146 48 4,673,525 67

$114,023 22
3,552,246 76
935,003 19 4,601,273 17

Expenses $14,122,233 55
108,442 82 $14,013,790 73

$14,076,153 36
33,972 87 $14,042,180 49PHILADELPHIA & READING RAILWAY CO.Receipts—

From Railway Traffic
Other Income
Outside Operations (net earnings)

$44,214,914 86
883,208 45
329,960 15 $45,428,083 46

$39,060,233 65
770,715 52
436,312 30 40,267,261 47

Expenses—
Operating
Additions and betterments $26,563,617 62

2,070,660 94 28,634,278 56 16.793,804 90
$23,825,678 53
1,805,722 18 25,631,400 71 14.635,860 76THE PHILADELPHIA & READING COAL & IRON CO.Receipts

Expenses—
Operating
New Work at Collieries Co
Interest on Debt to Reading

$31,240,64 5 60
1,216,015 10
743,957 87

$33,217,936 11

33,200,618 57 17,317 54

$32,511,636 35
1,172,204 79
935,003 19

$34,792,694 46

34,618,844 33 173,850 13Net Receipts
Fixed Charges and Taxes—
Reading Company
Philadelphia & Reading Railway Co.:
On Securities, etc., payable to PublicOn Securities owned by Reading Co

$5,912,238 24
4,249,191 31

$4,798,595 74

10,161,429 55

$30,824,913 17

$5,748,838 15
4,327,476 78

$4,626,785 30

10,076,314 93

$28,851,891 38

The Philadelphia & Reading Coal & Iron Co 88.818 49 15,048,843 78 106,876 42 14,809,976 65

From which should be deducted dividends paid by Phila¬delphia & Reading Ry. to Reading Company
$15,776,069 39

5,000,000 00

$14,041,914 73

5,000.000 00
Surplus

$10,776,069 39 $9,041,914^73
F xed Charges and Taxes, as above.
Less Income of Reading Co., Included In fixed charges of Ry. Co., as above.

$15,048,843 78
4,249,191 31

$14,809,976 6
4,327,476 78

Net Fixed Charges and Taxes $10,799,652 47 ' '

$10,482,499 87
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Dr. HEADING COMPANY—BALANCE SHEET JUNE 30 1910 Cr.

Amount. Total.
Railroad Equipment—
Locomotive Engines and Cars $33,783,761 04

Floating Equipment—
Sea Tugs, Barges, &c 3,768,817 83

$37,552,578 87
Real Estate - 16,875,169 40
Leased Equipment ■ 6,652,905 75
New Equipment 776,837 76
Uncompleted Equipment 585,309 97
Mortgages and Ground Rents 248,181 66
Bonds—
Philadelphia & Reading Railway Com¬
pany’s Bonds $20,000,000 00

Bonds of sundry companies 25,540,955 82
45,540,955 82

Stocks—
Philadelphia 6s Reading Railway Com¬
pany’s Stock. $20,000,000 00

The Philadelphia ds Reading Coal 6s Iron
Company's Stock 8,000,000 00

Stocks of sundry companies 53.141,441 47
81,141,441 47

The Philadelphia 6s Reading Coal 6s Iron Co 75,395,788 83
Sundry Railroads, dec 2,976,718 47
Current Assets—

Cash - $5,255,585 55
Central Trust Co. of New York, Trustee._ 4,683 09
Accrued Income 355,864 41
Current Business 891,563 28

6.507,696 33

$274,253,582 33

Amount. Total.

23,000,000 00

General Mortgage Loan, 1897-
1997 .Total issued, $82,090,000 00
Less General Mortgage Bonds
purchased and canceled
for Sinking Fund 4,888,000 00

$77,202,000 00
Mortgages and Ground Rents. 1,159,950 06
Delaware River Terminal Bonds 500,000 00
Delaware River Terminal Extension Bonds. _ 809,000 00
Wilmington & Northern RR. Co. Stock Trust
Certificates 1,295,000 00

Reading Company—Jersey Central Collateral
Gold Bonds

Railroad Equipment Trust Certificates
Series “D” 156,000 00

Railroad Equipment Trust Certificates
"Series E” 3,680,000 00

Bonds—Mortgage New Locomotive and Ma¬
chine Shops, Reading. 1,200,000 00

$109,001,950 06
First Preferred Stock $28,000,000 00
Second Preferred Stock 42,000,000 00
Common Stock 70,000,000 00
„ . . 140,000,000 00Contingent Account (for Unadjusted Matters In Connection
with Foreclosure Sale, disc.) 1,538,594 5$

Current Liabilities—
Current Business $692,851 44
Accrued Interest, Taxes, dec. (Estimated). 2,813,090 85
Philadelphia & Reading Railway Company 112,174 89

Sinking Fund General Mortgage Loan
Surplus to June 30 1909 $17,612,171 89
Surplus for year ending June 30 1910 9,215,194 99

3,618,117 18
899 31

From which deduct—
Dividend on First Preferred
Stock, paid Sept. 101909. $560,000 00

Dividend on First Preferred
Stock, paid Mch. 10 1910. 560,000 00

Dividend on Second Preferred
Stock, paid Nov. 10 1909. 840,000 00

Dividend on Second Preferred
Stock, paid May 10 1910. 840,000 00

Dividend on Common Stock,
paid Aug. 2 1909 1,400,000 00

Dividend on Common Stock,
paid Feb. 1 1910. 2,100.000 00

General Mortgage Sinking
Fund... 433,345 68

$26,827,366 88

6,733.345 68
20,094,021 20

$274,253,582 33

PHILADELPHIA A READING RAILWAY COMPANY.
BALANCE SHEET JUNE 30 1910.

ASSETS.

Property Investment—
Road and Equipment to June 30 1907—
Railroad $81,290,578 79
Philadelphia Terminal 8,500,000 00
Philadelphia Subway 2,743,500 00
New Locomotive Shops,
Reading 1,881,716 15

Real Estate 309,779 08

Road and Equipment since June 30 1907—
Railroad $4,814,042 76
New Equipment 192,415 15
Uncompleted Equipment 51,101 93
Real Estate 25,475 38

Amount. Total.

-$94,725,574 02

Other Investments—
Advances to Proprietary, Affiliated and
Controlled Companies for Betterments

5,083,035 22

554,924 18
$100,363,533 42

Working Assets—
Cash $5,350,103 16
Marketable Securities 1,266,109 90
Loans and BUls Receivable 236 51
Traffic, Car Service and Miscellaneous Ac¬
counts Due by Other Companies 4,521,058 54

Net Balances Due from Agents 2,115,413 17
Materials and Supplies 3,356,433 60

Accrued Income Not Due—
Unmatured Interest, Dividends and Rents Receivable._

Deferred Debit Items—
Advances $27,945 52
Insurance Premiums Paid In Advance 21,184 47
Cash and Securities in Insurance Fund 1,034,408 82

16,609,354 88

12,049 29

1,083,538 81

$118,068,476 40

LIABILITIES.
Stock—
Capital Stock

Mortgage, Bonded and Secured Debt—
Funded Debt—

Prior Mortgage Loans
Consolidated Mortgage Loan, 1871-1911
Improvement Mortgage Loan,1873-1897-1947
Consolidated Mortgage Loan 1882-1922-1937,
First

Consolidated Mortgage Loan, 1883-1933, Sec¬
ond Series

Debenture Loan, 1891-1941
Purchase Money Mortgage
City of Philadelphia Subway Loan
Philadelphia & Reading Railway Company
Subway Mortgage Loan

Mortgages and Ground Rents on Real Estate .

WorkingLiabilities—
Traffic, Car Service and Miscellaneous Ac¬
counts Due Other Companies

Audited Vouchers and Wages Unpaid
Matured Interest Unpaid
Matured Rent Unpaid
Matured Mortgage, Bonded and Secured
Debt Unpaid

Accrued Liabilities Not Due—
Unmatured Interest, Dividends and Rents
Payable

Taxes Accrued

Amount. Total.
.$20,000,000 00

$2,696,000 00
18,811,000 00
9,363.000 00

5,766,717 00

1,535 00
8,500,000 00
20,000,000 00
1,843,500 00

900,000 00
199,830 70

68,081,582 70

3,004,852 23
3.911,933 25
127,053 50
276,239 04

2,545,700 00

750,291 72
751,869 69

Deferred Credit Items—
Operating Reserves
Other Deferred Credit Items.
Insurance Fund

$1,392,669 50
71,052 36
968,283 56

9,865,778 02

1,502,161 41

2.432,005 4

Appropriated Surplus— Amount. Total.
Expenditures on Property Through Income Since June 30

1907 and charged as an asset $4,814,042 76
Profit and Loss, June 30 1909 $9,721,612 27
Less Dlv. Paid Nov. 19 1909 $2,000,000 00
Less Dlv. Paid Mch. 23 1910 2,000,000 00
Less Dividend Paid May 28

1910 1,000,000 00
— 5,000,000 00

Income for Year ending
June 30 1910 $6,632,375 35
Miscellaneous Adjustment
(Profit and Loss) 18,918 47

$4,721,612 27

6,651,293 82
11,372,906 09

$118,068,476 40

GEORGE ZIEGLER, Comptroller.

PHILADELPHIA & READING COAL & IRON CO.
BALANCE SHEET JUNE 30 1910.

Capital Accounts— Amount.
Coal Lands $50,385,195 81
Timber Lands 841,567 69
New York and Eastern Depots 790,097 35
Western Yards and Depots 1,351,570 83
Miners’ and Other Houses 553,137 67
Pottsville Shops, Real Estate and Improve¬
ments 376,169 47

Storage Yards and Washerles 851,892 15
Other Real Estate 386,339 25
Improvements and Equipments at Collieries. 12,959,224 33
Stocks and Bonds of Companies Controlled._ 9,563,914 75

Total,

Current Assets—
Cash on hand $678,200 47
Bills Receivable 153 84
Coal Accounts 3,109,474 69
Rent Accounts s. 35,228 49
Companies and Individuals 734,917 19
Coal on hand 3,817,481 78
Supplies and Materials on hand 1,406,986 27

-$78,059,109 30

Depletion of Coal Lands Fund ..fCash
ISecurities

Stocks, Bonds and Mortgages —

4 07
300,000 00

9,782,442 73

Capital Accounts—
P. & R. Collateral Sinking Fund Loan, 1892-
Capltal Stock
Reading Company ....

Current Liabilities—
Pay Rolls and Vouchers—
Due for Coal Purchased
Due for Royalty on Coal Mined
Freight and Tolls Due Foreign Roads
Companies and Individuals
Matured Interest Unpaid
Interest and Taxes Accrued —

300,004 07
72,751 18

$88,214,307 28

1932 $1,170,000 00
8,000,000 00
75,395,786 83

$980,244 27
137,699 65
134,974 14
31,183 09
156,376 21
8,592 50

243,082 43

P. & R. Railway Company Current Account.
Profit in Operating for year ended June 30

1910
Less: Fixed Charges and Taxes.$88,818 49

Depletion of Lands Fund.445,867 50
Interest on Reading Com¬
pany Loan 743,957 87

Loss for year ended June 30 1910.
Profit and Loss to June 30 1909..

$1,207,142 91

1,278,643 86

$71,500 95
1,462,936 00

1,692,152 29
564,933 11

1,391,435*05

$88,214,307 28
■ ■■ -■=

W. G. BROWN, Secretary.
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MISSOURI KANSAS & TEXAS RAILWAY COMPANY

ANNUAL REPOET FOR THE YEAR ENDED JUNE 30TH 1910.

Executive Offices, 49 Wall Street,
New York City, September 10th 1910.

To the Stockholders of the Missouri Kansas & Texas RailwayCompany:
The Directors and Officers of your Company submitherewith their report for the fiscal year ended June 30th

1910.
The operations of the railway system, composed of—Missouri Kansas & Texas Railway Company,The Missouri Kansas & Texas Railway Co. of Texas,The Dallas Cleburne & Southwestern Railway Company,as compared with the previous year, were as follows:
Operating Revenue—

Freight
Passenger - —

Mall
Express -- -

Miscellaneous

1910.
.$17,093,566 92
. 7,681,744 92

525,952 69
760,774 28
497,307 44

1909.
$16,852,839 83
6,964,088 91
507,667 70
583,225 52
393,093 04

Total
-

Operating Expenses—
Maintenance of Way and Structures. __

Maintenance of Equipment
Traffic Expenses __ —

Transportation Expenses _.

General Expenses .....

.$26,559,346 25

. $4,095,793 45
_ 3,310,794 96

664,419 32
_ 10,223,673 80

891,367 56

$25,300,915 00

$3,370,149 59
3,379,083 21
587,450 62

9,496,854 14
833,868 88

Total — .
— .$19,186,049 09 $17,667,406 44

Net Operating Revenues... . _.

Less Taxes..
_ $7,373,297 16
. 1,012,917 82

$7,633,508 56
967,308 70

Less Outside Operations, Net Debit
$6,360,379 34

11,770 80
$6,666,199 86

13,693 98
Operating Income

. __

Add Other Income. ...

. $6,348,608 54
309,641 81

$6,652,505 88
195,128 65

Total Corporate Income— ...
_ $6,658,250 35 $6,847,634 53

Charges—
Interest on Bonds.

.... —

Other Interest
.

Hire of Equipment — ..

Rentals ..

.. — .

. $4,801,355 00
11,032 18
99,080 25

705,319 74

$4,770,634 16
83,019 41
77,277 82
530,407 59

Total Charges
_ $5,616,787 17 *

$5,461,338 98
Net Corporate Income

. .

Less Dividends on Preferred Stock (4%).
. $1,041,463 18

520,000 00
$1,386,295 55

520,000 00
Balance

. $521,463 18 $866,295 55
Average mileage in operation
Gross Operating Revenue per mile
Operating Expenses per mile
Net Operating Revenue per mile
Ratio of Expenses to Revenue

3,072 miles
$8,645 62
6,245 46
2,400 16
72.24%

3,072 miles
$8,235 97
5,751 11
2,484 86
69.83%

MILEAGE.
There was no change in the operated mileage duringthe year.
All of the outstanding stock and bonds of The Dallas Cle¬burne & Southwestern Railway Company, which owns therailway extending from Egan to Cleburne, Texas, a distanceof about ten miles, which previously had been operated byThe Missouri Kansas & Texas Railway Company of Texasunder an operating agreement, were purchased in February1910, and the line is now included in the owned mileage ofyour system.
About 90% of the capital stock of the Texas Central Rail¬road Company, which owns the railway extending fromWaco to Rotan, Texas, 267.23 miles, was purchased in June1910, and the mileage and operations of that Company willbe included in the reports for the system from and afterJuly 1st 1910.
THE DALLAS CLEBURNE & SOUTHWESTERN RAILWAY CO.
The Dallas Cleburne & Southwestern Railway Companyowns a line of road extending from a connection with TheMissouri Kansas & Texas Railway Company of Texas atEgan, Texas, southwesterly a distance of 9.82 miles to Cle¬burne, Texas, a town of considerable importance on theGulf Colorado & Santa Fe Railway. The Company ownsvaluable terminals in Cleburne, but has no equipment.Since the construction of this line it has been operated byThe Missouri Kansas & Texas Railway Company of Texasfor account of its owners. The issued and outstanding capi¬tal consists of $10,000 stock and $150,000 first mortgage 5%bonds, all of which your Company acquired on February 1st1910 by a cash payment of $125,000. The Railroad Com¬mission of Texas has valued the property at $160,340, orapproximately $16,328 a mile.

TEXAS CENTRAL RAILROAD COMPANY.
The acquisition of securities of the Texas Central Railroadmarks an important step in the progress and developmentof your Company’s system, from which substantial benefits

are expected to accrue.
This line extends from a connection with your railway atWaco, Texas, in a northwesterly direction to Rotan, Texas,a distance of 267.23 miles. A branch line is under construc¬tion from DeLeon to Crossplains, 41 miles. The Companyhas an authorized capital stock of $4,000,000, composed of$2,675,000 common stock and $1,325,000 preferred stock,

of which your Company has purchased at par and now owns(September 10th 1910) $3,964,600, or 99 per cent of the totalissue. There are outstanding $1,052,000 first mortgage 5%bonds and $150,000 first mortgage 4% bonds, making a totalstock and bond capital of $5,202,000, or $19,466 per mile.The Railroad Commission of Texas valued the propertyat $5,202,668 23, or $19,468 per mile, as of June 30th 1909.The Texas Central road traverses a region of exceptionalfertility. Agricultural and commercial development of theterritory contiguous to the road is proceeding with greatrapidity. It originates a large tonnage, particularly cotton,for movement beyond its rails. The movement of cottonfrom the line has averaged 125,055 bales per year during thepast four fiscal years. The traffic of the railway is composedprincipally of cotton, grain and other agricultural products,lumber, coal, merchandise, flour and live stock, in the ordernamed. Practically none of the tonnage moving to or fromthe Texas Central road has heretofore been transported over
your lines. The Company is unique among Texas railwaysin its record of dividends distributed upon capital stock,3% upon the preferred stock having been paid annuallyfrom 1896 to 1898, 4% in 1899 and 1900 and 5% since 1900;and 23^% upon the common stock having been paid from1902 to 1904 and 5% from 1904 to 1907 inclusive. Gross ,earnings during the four years ended June 30th 1910 averaged$1,108,000 per year, and the net income for those years,after payment of all charges (exclusive of additions and bet¬terments), averaged $236,251 per year, or 5.9% upon theoutstanding stock. There is no floating debt. Most of theline has been operated for more than twenty years and itsphysical condition is good. The equipment consists of 30locomotives, 32 passenger cars, 322 freight cars and, 95work cars.

FINANCIAL.

During the fiscal year General Mortgage bonds to theamount of $1,587,000 par value were authenticated by theTrustee of the Mortgage and delivered to your Companyupon certificates of expenditures of moneys for additionsand betterments on the lines of the Missouri Kansas & TexasRailway Company, and First and Refunding Mortgage Bondsto the amount of $415,000 par value were authenticated anddelivered to your Company upon certificates of expendituresof moneys for the purchase of additional equipment and com¬pletion of Kansas City terminals. No bonds were sold dur¬
ing the year.
To reimburse the treasury for a portion of the funds ad¬

vanced by your Company to its subsidiary company for theacquisition of terminals at St. Louis, a six-months’ note ofsaid subsidiary, the Missouri Kansas & Texas Terminal Com¬
pany of St. Louis, in favor of your Company for $2,000,000,maturing November 16th 1910, duly endorsed by your Com¬pany, was negotiated and sold for its face value.To provide funds for the purchase of the capital stock ofthe Texas Central Railroad Company your Company bor¬rowed $3,600,000 on its three months’ note maturing Sep¬tember 6th 1910.
Since the close of the fiscal year your Company has sold$10,000,000 One-Year 5% Secured Gold Notes, datedAugust 1st 1910, maturing August 1st 1911, redeemableon thirty days’ notice. The proceeds of these notes wereused in acquiring $3,000,000 first mortgage bonds whichwere issued by the Missouri Kansas & Texas Terminal Com¬

pany of St. Louis to discharge its indebtedness, including theredemption of its $2,000,000 note above referred to; to reim¬burse your Company for expenditures made in acquiring$3,964,600 capital stock (out of a total authorized issue of$4,000,000) of the Texas Central Railroad Company, in¬cluding the redemption of your Company’s three months’note for $3,600,000 above mentioned; and to provide funds .for the purchase of additional equipment which has been 'contracted for delivery during the present calendar yearat a cost approximating $4,000,000.At a special meeting held on July 30th 1910 stockholdersauthorized the execution of a new mortgage, known as Mis¬souri Kansas & Texas Railway Company’s ConsolidatedMortgage of April 1st 1910 to Central Trust Company ofNew York and James Campbell, Trustees, securing an issueof thirty-year gold bonds limited to $125,000,000, bearingsuch rate of interest not exceeding 5% per annum as yourDirectors may from time to time determine. These bondswill be issued from time to time as needed for the purposeof constructing, or acquiring through purchase of securitiesor otherwise, additional lines or extensions; for the construc¬tion or acquisition of terminals and equipment, and to makeadditions and betterments upon the mortgaged property;to refund or acquire at or before maturity certain outstandingobligations of your Company, and to reimburse your Com¬pany for expenditures heretofore or hereafter made by itfor any of said purposes. This mortgage is intended to pro¬vide a much needed medium for financing in favorable bondmarkets a conservative and protective development and ex¬tension of your Company’s lines, makes suitable provision
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for meeting the capital requirements of your Company over
a period of years, and, it is hoped, will enable your Directors
to avoid the cumbersome and expensive method of financing
by means of divisional mortgages. The action of the share¬
holders in thus providing for issues of securities under a com¬
prehensive and unified program should result in great benefit
to j’-our property and consequently to the territory served
by it.

OPERATIONS.

Gross earnings for the year were the largest in the history
of your railways, having increased $1,258,431 25, or 4.97%
over the previous fiscal year. Freight earnings increased
$240,727 09, or 1.43%, in spite of the restricted movement
of cotton resulting from last season’s extremely short crop;
the protracted strike of miners in the Southwestern coal
fields which existed during three months of the year; and a
falling off in shipments of live stock, dressed beef and lum¬
ber. Passenger earnings increased $717,656 01, or 10.31%.
Mail earnings increased $18,284 99, or 3.60%. Express
earnings increased $177,548 76, or 30.44%. Miscellaneous
earnings increased $104,214 40, or 26.51%. This increase
in gross earnings, in spite of the many disadvantages referred
to, and especially in view of the fact that no additional traffic-
producing mileage had been added to your system for six
years, is significant of the growth and development which
is taking place in the territory served by the lines of \mur
companies.
Net operating revenues decreased $260,211 40, due to the

large increase in operating expenses.
Operating expenses increased' $1,518,642 65, or 8.60%.

Through the medium of these reports stockholders have been
apprised of the excessive burdens which have been imposed
upon the operation of their property by increased wages,
high cost of material and supplies, difficulties and expense
of management caused by legislation, and the necessity
which exists for developing and maintaining improved
standards of physical condition and service. These factors
all contributed to swell the operating expenses for the fiscal
year under review. There is also to be taken into account
a considerable increase in the cost of fuel, a large quantity
of coal having been purchased at advanced prices in antici¬
pation of the miners’ strike,which became effective April 1st
1)10; the increase in cost of water supply, a protracted
drought having dried up the wells, streams and reservoirs at
many points, making it necessary to haul water long dis¬
tances; an increase of $140,843 04 in the payments for loss
aid damage and personal injury claims and suits; and the
effect upon operations of the heavy improvement work car¬
ried on during the year. Operating expenses in the last
months of the fiscal year were further increased by the policy
recently adopted by your management to repair equipment
and other property during the most advantageous and
economical season, so as to handle with economy and dis¬
patch the heavy autumn traffic. While this departure from
the past custom of reducing expenses to the minimum during
the dull season caused some increase in operating expenses
as compared with the previous year, your Company should
receive appreciable benefits later.
Additions and betterments were made during the year at

a cost'of $2,066,713 14, exclusive of $2,294,593 14 expended
on new terminals at St. Louis by your Company’s subsidiary,
the Missouri Kansas & Texas Terminal Company of St. Louis.
Chief among the improvements made were the practical
completion of the grade revision work between Atoka and
Red River, 38 miles being double track; the continuance of
grade revisions on the section extending north from Atoka
to McAlester, 44 miles; the revision of line on the Oklahoma
and Shawnee divisions to avoid flood damage; the construc¬
tion of a new passenger depot which is being erected at Deni¬
son, Texas, at a cost of $250,000; progress in the construction
of new terminals at St. Louis; ballasting 64 miles of track
and laying 131 miles of 85-lb. steel rail.
The Joplin Union Depot Company was formed by your

Company, the Atchison Topeka & Santa Fe Railway Com¬
pany, Kansas City Southern Railway Company and Missouri
& North Arkansas Railroad Company, to acquire suitable
freight and passenger terminals in Joplin for the joint use
of the four railroads named, each of which subscribed for
$10,000 capital stock of the Depot Company. The construc¬
tion of the terminals is financed by an issue of bonds which
has been made and sold by the Depot Company, such bonds
being guaranteed, both principal and interest, by the four
proprietary railway companies above mentioned. Joplin is
an important city situated in the centre of the zinc and lead¬
mining district of Missouri, and your Company has hereto¬
fore been dependent upon the Missouri Pacific Railway Com¬
pany for terminal facilities there, which are now inadequate
to the needs of both lines. The ample facilities to be pro¬
vided by the new Union Depot Company will enable your
Company to avoid the heavy expense of acquiring and op¬
erating terminals at Joplin for its exclusive use.
New equipment received during the fiscal year comprised

2 dining cars, 4 coaches, 10 chair cars, 2 combination coach
and baggage cars, 4 baggage cars, 13 express refrigerator
cars and 3 locomotive cranes purchased as additions to the
list, and 3 coaches, 3 baggage cars, 463 box cars, 4 ventilated
box cars, 40 automobile cars, 111 side-dump coal cars, 50
stock cars, 78 flat cars, 18 Rodger ballast cars, 8 side-dump
ballast o&rfe, 13 side-dump cinder cars and 19 cabooses, to

replace equipment previously destroyed. In expectation of
a largely increased traffic this autumn, contracts were made
for the following new equipment for delivery during July
August and September: 65 locomotives, 1,000 box cars,
200 automobile cabs, 100 flat cars, 325 gondola cars, 300 fur¬
niture cars, 175 side-dump coal cars, 75 side-dump cars,
50 cabooses, 15 chair cars, 10 baggage cars, 5 postal cars,
2 dining cars, 6 combination coach and mail cars, 1 steam
wrecker and 1 spreader, as additions to the list, and 200
automobile cars, 50 flat cars and 50 gondola cars, for re¬
placement. 13 refrigerator cars, 1 combination coach and
mail car and 5 cabooses for replacement, will be constructed
in the Company’s shops.
Taxes continue to increase. The amount of taxes accrued

during the year consumed 3.81% of the gross operating reve¬
nues and 13.7% of the net operating revenue. This is the
result not only of the increasing cost of government, w'hich
requires increased tax levies, but also of a disposition on the
part of governmental authorities to impose upon corporate
interests a larger proportion of the taxes assessed. Under
favorable decisions in the tax litigation which was instituted
by your Company in the State of Oklahoma during the pre¬
vious fiscal year, mention of which was made in the last
annual report, the taxes involved in that litigation were re¬
duced approximately $100,000. Later assessments in that
State, howrever, have largely increased, and further litiga¬
tion is being conducted in the hope of securing an equitable
reduction. The taxes assessed against your Company in
Oklahoma approximate 10% of your gross earnings in that
State, and in the opinion of your management such a pro¬
portion is unjustifiable.

CHANGES IN ACCOUNTS.

The new form of balance sheet appended hereto follows
substantially the form recently prescribed by the Inter-
State Commerce Commission. In accordance with the re¬

quirements of that Commission, and also in pursuance of
recommendations made by Messrs. Deloitte, Plender, Grif¬
fiths & Company, Chartered Accountants, who audited the
books and verified the accounts of your Company covering a
period of sixteen months ended October 31st 1909, numerous
changes have been made in the method of stating the assets
and liabilities of your Company, particularly with regard to
the property accounts. A Profit and Loss account has also
been provided, and a statement thereof is appended hereto.
An examination of this account will show those adjustments
v/hich have been found to be necessary and proper. The
Inter-State Commerce Commission having ruled that all
additions to property shall remain in the Asset accounts in¬
stead of being written down as charges to Income, the credit
account known as “Improvement Fund North of Red
River,” previously created by appropriation from Surplus,
has been abolished, and the amount credited thereto has
accordingly been transferred to Profit and Loss account.
It is believed that the new form of balance sheet taken

in conjunction with the Income and Profit and Loss accounts
will furnish an extremely clear and comprehensive expo¬
sition of your Company’s condition.

GENERAL.

Little progress has been made in the suit which your Com¬
pany is prosecuting in the United States Court of Claims
to recover its land grant in the Indian Territory (nowr the
State of Oklahoma). Briefs and pleadings have been filed
on both sides, and it is believed that argument will surely
be heard this autumn.
Rates for transportation of freight and passengers con¬

tinued to be the subject of attack by the legislative and execu¬
tive departments of the State and Federal Governments
and by shippers. Obstacles have thus far been effectually
interposed by them to every attempt made by the railways
to increase the general level of rates. In fact, certain re¬
ductions have been ordered, chief among which is a reduc¬
tion of 4 cents per hundred pounds on cotton, made by the
Railroad Commission of Texas, whereby your system will
sustain a loss approximating $150,000 annually in gross
earnings. On the other hand, the Railway Companies op¬
erating in Oklahoma were successful in obtaining a decision
in their favor in litigation instituted by them in the Federal
Court against the Corporation Commission of Oklahoma,
involving the passenger rate of two cents a mile fixed by the
Constitution of that State and reduced freight rates pro¬
mulgated by that Commission. The railways were able to
show conclusively that the rates complained of were not re¬
munerative, and the Federal Court issued a temporary re¬
straining order enjoining the Commission from enforcing the
low rates. It is expected that upon a final hearing the in¬
junction will be made permanent. Meanwhile the rates in
force prior to the reductions have been practically restored.
Recent decisions of the courts in rate litigation seem to favor
the railroads, and encourage the hope that the time is not
far distant when the question of what constitutes a reasonable
rate will have received final judicial determination, and a
definite rule of lawr established by the highest Court for the
guidance of the public and carriers, for until this question
is settled rates may continue to be the subject of hasty and
ill-considered action by legislatures and commissions.
The railway transportation industry of this country, and

consequently" all commercial development, although more
and more subject to regulation, is still dependent on private
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enterprise unsupported by governmental guarantees of any
kind. It is therefore most desirable, not only for the car¬
riers but for the public welfare, to establish principles which
will insure retention of the energy of private capital in the
transportation field as in other forms of enterprise.
The State legislatures were not in session, and conse¬

quently there were no State laws passed affecting railways.
385 bills affecting railways in some manner were introduced
in the last Congress, but few of them were passed. The
Federal Congress, however, amended the Inter-State Com¬
merce Act in many important particulars. The powers of
the Inter-State Commerce Commission were greatly en¬
larged, particularly with regard to the control of rates.
Provision was also made for the creation of a Commerce
Court to hear and determine appeals from decisions of the
Commission. Railway managers anticipate that the Inter-
State Commerce Commission, realizing its great responsi¬
bility, will exhibit fairness in the exercise of its new and
unusual powers; and there is reason to hope that when the
Commerce Court has heard and become familiar with the
problems of railway management, its decisions will do justice
to both carriers and the public. A most encouraging changein public sentiment towards corporations has taken place
in Texas during the past three years, which has found defi¬
nite expression in the recent primary elections, in which a
program of “legislative peace” was cordially endorsed.
Present indications point to a very large movement of

traffic during the coming season. An increased acreage hasbeen planted in cotton, and conditions favor a large crop ofthat staple along your lines. The corn crop will be large.
Agricultural and commercial conditions throughout the terri¬
tory contiguous to your lines are generally excellent.
During the year Messrs. Harry S. Black, James Campbell,Frank P. Frazier, Edwin Hawley, Frank Trumbull, Frank A.

Vanderlip, Hans Winterfeldt and B. F. Yoakum were elected
Directors of your Company to fill vacancies occasioned bythe resignation of Messrs. Hugh J. Grant, C. Haile, Charles
G. Hedge, Adrian H. Joline, R. W. Maguire, J. G. Metcalfe,
Henry W. Poor and James Brown Potter. On October 15th
1909 Mr. Adrian H. Joline retired as Chairman of the Board
and President, and Mr. Edwin Hawley was elected Chairman
of the Board and Mr. A. A. Allen was elected President of the
Company. Mr. Charles G. Hedge retired as Vice-President
and Treasurer on January 1st 1910, on which date Mr. C. N.
Whitehead assumed the duties of Treasurer in addition to
those of his office as Secretary.
Statements and tables are appended which present the

details of your system’s accounts and operations.
Respectfully submitted,

EDWIN HAWLEY,
Chairman of the Board.

REVENUE AND EXPENSES FOR THE FISCAL YEAR ENDED
JUNE 30TH 1910, COMPARED WITH JUNE 30TH 1909.

Revenue from Trans¬
portation—

Freight Revenue $17,093,566
Passenger Revenue 7,681,744
Excess Baggage Revenue 95,381
.Mall Revenue -.: 525,952
Express Revenue 760,774
Other Passenger Train
Revenue 1,229

Switching Revenue—. 109,783
Special Service Train
Revenue 1 19,509

Miscellaneous Transpor¬
tation Revenue 15,751
Revenue from Operations
other than Transpor¬
tation—

Station and Trail Privi¬
leges .. 12,623

Parcel Room Receipts.. 608
Storage—Freight 19,328
Storage—Baggage 4,479
Car Service 70,647
Rents of Buildings and
Other Property 17,192

Miscellaneous .. 130,770

Total Oper. Revenue.$26,559,346

Per Cent of
Operating Revenues.

This Last Increase (+) or
Year. Year. Decrease (—).

92 64.35 66.61 + $240,727 09
92 28.93 27.52 + 717,656 01
57 .36 .33 + 11,530 04
69 1.98 2.01 + 18,284 99
28 2.87 2.31 + 177,548 76

57
'

+ 710 86
45 .12 .35 + 21,961 06

90 .07 .01 + 16,446.01

90 .06 .07 —2,495 35

70 .05 .05 —328.12
45 + 129 85
04 .07 .06 + 5,632 57
75 .01 .01 + 798 25
31 .27 .18 + 24,068 68

98 .06 .06 +3,344 24
82 .50 .13 +22,416 31

25 100.00 100.00 + $1,258,431 25

Expenses—
Maintenance of Way and
Structures $4,095.793 45 15.42 13.32 +$725,643 86Maintenance of Equip¬
ment 3,310,794 96 12.47 13.35 —68,288 25

Traffic Expenses 664,419 32 2.50 2.32 +76,968 70
Transportation Expenses 10,223,673 80 38.49 37.54 +726,819 66
General Expenses 891,367 56 3.36 3.30 +57,498 68

Total Oper. Expenses.$19,186,049 09 72.24 69.83 +$1,518.642 65

Brought forward -

Working Assets—
Cash $1,588,393 27
Loans and Bills Receivable 65,206 83
Traffic and Car Service Bal¬
ance Due from Other
Companies- 154,737 63

Net Balance Due from
Agents, Train Auditors
and Conductors 393,719 49

Miscellaneous Accounts Re¬
ceivable 1 1,141,982 71

Material and Supplies 2,934,428 66

Securities in Treasury, Unpledged—
Securities of Proprietary,
Affiliated and Controlled
Companies $870,094 52

Securities Issued or As¬
sumed 537,050 00

Deferred Assets—
Unmatured Interest, Divi¬
dends and Rents $51,235 46

Temporary Advances to
Proprietary. Affiliated
and Controlled Com¬
panies 86,345 33

Working Funds—Advanced 1,282 04
Rents and Insurance Paid
in Advance. 37,225 61

Cash and Securities in Sink¬
ing and -Redemption
Funds 148,078 14

Cash and Securities in Prov¬
ident Funds.. 92,220 64

Other Deferred Debit Items 36,934 95

.$197,144,657 20

$6,278,468 59 ’ 2

1,407,144 52

,1

. . . - . *• V

453,322 17
$8,138,985 28

Total $205,285,592 48

LIABILITIES.
Capital Stock A $76,301,900 00
Funded Debt—_ 117,849,000 00

Working Liabilities—
Traffic and Car Service
Balances Due to Other
Companies $356,198 30

Audited Vouchers Unpaid. 1,772,590 22
Audited Wages Unpaid 979,769 24
Miscellaneous Accounts
Payable 117,687 48

Matured Interest, Dividends
and Rents Unpaid 504,268 00

-$194,150,900 00

. - - - • J»

Deferred Liabilities— ... - - - -r.~-
Unmatured Interest, Divi-
dends and Rents Payable $937,018 37

Taxes Accrued 420,809 93
Liability on Account of
Provident Funds 95,233 15

Other Deferred Credit Items 13,187 33

-Jt $3,730,513 24

1,466,248 78

Appropriated Surplus-—
Additions to Property since
June 30 1907 through
Income $1,584,668 34

Reserves Invested in Sink-
, ing and Redemption} Funds 175,461 74

5,196,762 02

$1,760,130 08
Profit and Loss Balance 4,175,800^88

5,935.930 46

Total $205,288,502 48
This Company Is also liable as guarantor of Missouri Kansas &Texas Terminal Company of St. Louis note maturing Novem¬ber 16 1910 for $2,000,000It is also a guarantor, jointly with eleven other Railway Com¬
panies, of KansasCity Terminal Railway Company First Mort¬
gage Bonds . 17,500,000and jointly, with three other Railway Companies, of JoplinUnion Depot Company First Mortgage Bonds 500,000

STATEMENT OF INCOME ACCOUNT FOR THE FISCAL YEARENDED JUNE 30TH 1910. - —
Gross Operating Revenues J $26,569,346 25Operating Expenses 19,186,049 09

Net Operating Revenue J $7,378,297 16Outside Operations! '
Revenue $501,759 54
Expenses 513,530 34

Net Loss. 11,770 80

Total Net Revenue $7,361,526 36Less Taxes Accrued... 1,012,917 82

Operating Income $6,348,608 54Other Income:
Rentals Received $70,171 45
Interest and Income from Investments 239,470 36 *.
Total Other Income 309,641 81

Gross Income j... _■ $6,658,250 35Deductions—
Interest Accrued on Bonds $4,801,355 00
Other Interest Accrued 11,032 18
Hire of Equipment 99,080 25
Rentals 705,319 74

Total Deductions 5,616,787 17
Net Income $1,041,463 18Dividends on Preferred Stock (4%) 520,000 00

Balance to Credit of Profit and Loss $521,463 18
Net Operating Revenue$7,373,297 16 27.76 30.17 —$260,211 40

CONDENSED GENERAL BALANCE SHEET—FISCAL YEAR ENDED
JUNE 30TH 1910.

ASSETS.
Property Investment—

Cost of Road and Equip¬
ment ..$192,134,598 31

Less Accrued Depreciation
on Existing Equipment,
Credit - 841,314 92

$191,293,283 39
Securities of Proprietary.
Affiliated and Controlled
Companies, Pledged $4,223,473 33

Securities Issued or As¬
sumed, Pledged- 1,500,000 00

Miscellaneous Investments 127,900 48
5.851,373 81

$197,144*057 20

PROFIT AND LOSS ACCOUNT FOR THE FISCAL YEAR ENDED
JUNE 30TH 1910.

Balance to Credit of Profit and Loss June 30th 1909 $1,073,989 18Balance for Year Brought Forward from Income Account 521,463 18Additions for Year:
Improvement Fund, North of Red River 8,000,000 00Securities Taken Up 124,975 33Lands Held in Trust Taken Up.. 76,937 00

$4,797,364 69

Deductions for Year:
Expenditures for Additions and Betterments on lines In
Texas Transferred to “Appropriated Surplus”— $604,812 02

Southwestern Coal & Improvement Co. Sinking FuadTransferred to “Appropriated Surplus". 15,586 29
Adjustment of Price of Securities 1,166 00

$821,564 31

Balance to Credit of Profit and Loss June 30th 1910.$4,175,600 38
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THE CHESAPEAKE & OHIO RAILWAY COMPANY.

THIRTY-SECOND ANNUAL REPORT —YEAR ENDED JUNE 30 1910.

Richmond, Va., September 15 1910.
To the Stockholders:
The Thirty-second Annual Report of the Board of Directors

for the fiscal year ended June 30 1910 is herewith submitted.
The average Main Track Mileage operated during the year

was 1,936.9 miles, being an increase over the average mileage
operated during the preceding year of 40.3 miles. The Main
Track Mileage operated at the end of the year was 1,938.8
miles, an increase as compared with June 30 1909 of 35.9
miles.

RESULTS FOR THE YEAR.

Operating Revenues were $31,237,169 30
(Increase $4,606,451 52, or 17.29%.)

Operating Expenses were 18,936,699 02

(Increase $2,569,861 07, or 15.70%.)
Net Operating Revenues were $12,300,470 28

(Increase $2,036,590 45, or 19.84%.)

Taxes were 873,744 12
(Increase $72,144 12, or 9.00%.)

Operating Income, Taxes deducted, was $11,426,726 16
(Increase $1,964,446 33, or 20.76%.)

Miscellaneous Income was 1,161,365 22
(Increase $452,501 88, or 63.83%.)

$12,588,091 38
Rentals and Other Payments were ' 727,453 98

(Decrease $530 33, or 0.07%.)

Income for the year available for interest was $11,860,637 40
(Increase $2,417,478 54, or 25.60%.)

Interest (46.96% of amount available) amounted to 5,570,151 10
(Increase $139,119 41, or 2.56%.)
Net Income for the year, equivalent to 10.02% on
capital stock outstanding, amounted to $6,290,486 30
(Increase $2,278,359 13, or 56.78%.)

Dividends paid during the year: Three dividends of 1 % eachand one dividend of 1 H%. aggregating 2,668,617 50
(Increase $1,412,803 50, or 112.5%.)

Balance devoted to improvement of physical or other assets $3,621,868 80

RETROSPECT—TWO DECADES:
The last two decades, covering approximately the period since the reorganization of your Company, have witnessedsuch considerable achievement that it seems fitting to record in this report the following statistics indicating the growth inactual value of your property and an even greater growth in public service:

Year ended
June 30 1910.

Year ended
June 30 1900.

Year ended
June 30 1890.

1910 Compared
with 1900.

1910 Compared
with 1890.

Increase. Increase.

Average Miles Operated- — __ __ _ _ 1,936.9 1,476.2 931.0 31.2% 108.0%Gross Operating Revenue _

FREIGHT.

$31,237,169 30 $13,402,070 27 $7,161,949 37 133.1% 336.2%

Coal and Coke Tonnage. 15,549,977 4,679,397 1,464,856 232.3% 961.5%Other Freight Tonnage
_ _ 7,342,252 5,067,443 2,295,721 44.9% 219.8%

Total
__ 22,892,229 9,746,840 3,760,577 134.8% 508.7%

Revenue Ton Miles. 6,123,134,875 2,946,894,104 1,006,323,855 107.7% 508.4%Freight Revenue $24,901,199 77 $10,095,144 20 $5,384,255 70 146.6% 362.4%Revenue per ton mile—mills 4.07 3.43 5.35 18.6% •23.9%Freight Train Miles. ._ 8,739,022 6,044,579 4,475,114 44.5% 95.2%Revenue per freight train mile
_ $2,849 $1,670 $1,200 70.5% 137.4%Revenue tonnage per train

_

Tonnage per train—Incl. Company’s Material ‘
701
733

488
Not kept.

140,598,218

225
Not kept.
79,866,972

43.6% 211.5%
Loaded Car Miles..

_ 200,270,768 42.4% 150.7%Average Tonnage per loaded car
. _ 30.6 21.0 12.6 45.7% 142.8%Revenue freight car’d 1 mile per mile of road—tons

__ 3,161,307 1,996,250 1,080,906 58.3% 192.4%
PASSENGER.

Passengers Carried
_ 4,969,612 2,536,529 1,470,642 95.9% 237.9%Number of passengers carried one mile

. .

Passenger Revenue.. ^

Total Passenger Train Revenue

226,715,956 135,852,014 71,560,114 66.9% 216.8%
$5,002,205 07 $2,681,076 37 $1,471,436 56 86.6% 240.0%
$5,813,200 44 $3,177,662 49 $1,669,605 78 82.9% 248.2%Revenue per passenger per mile. _

. 2.206 Cents 1.973 Cents 2.056 Cents 11.9% 7.3%Number of Passengers car’d 1 mile per mile of road 117,051 92,028 77,530 27.1% 51.0%Passenger Train Mileage 4,276,193 2,723,228 1,925,597 57.0% 122.1%Passenger Revenue per train mile, not Including Mall and Express _

Passenger Revenue per train mile,1 Including Mall and Express.

EQUIPMENT.
Locomotives.

$1.17 $6.98 $.765 19.4% 52.9%
$1.36 $1.16 $.868 17.2% 56.6%

Number of Passenger and Switching Locomotives. 161 102 59 57.9% 172.9%Tractive Power—pounds __ _ 4,135,874 1,703,266 445,778 142.7% 828.0%Average Tractive Power—pounds _ _ 25,688 16,698 7,556 53.7% 240.0%Number of Freight Locomotives . 538 274 178 96.4% 202.2%Tractive Power—pounds.. __ _ 18,597,274 1

7,452,800 3,767,370 149.5% 393.7%Average Tractive Power—pounds 34,567 27,200 21,165 27.1% 63.4%
Passenger Train Cars.

Number of Cars. .

__ 306 221 144 38.5% 112.5%Seating capacity ...

Revenue Freight Train Cars.

11,793 7,541 4,641 56.4% 154.2%

Number of Cars
Tonnage Capacity:

37,453 16,622 9,572 125.3% 291.3%
Box 250,598 222,394 93,740 12.7% 167.5%Stock 12,425 9,495 7,040 30.8% 76.5%Flats — 37,940 14,287 19,430 165.5% 95.3%Coke 16,535 3,020 2,305 447.5% 617.3%F. B. Gondolas 670,980 77,005 22,780 771.3% 2,845.4%H. B. Gondolas 636,967 155,424 68,994 309.8% 823.2%
Total tonnage capacity .

_ 1,625,445 481,625 214,289 237.5% 658.5%Average Capacity—Tons ... 43.4% 29.0% 22.4% 49.7% 93.8%
* Decrease.

The net income for twenty years after deducting operating and Interest charges amounted to- .$35,234,044 25Amount paid In dividends during same period (26.92% of net Income).. 9,485,116 50
Remainder devoted to Improvement of physical or other assets $25,748,927 75

ACQUISITIONS DURING THE YEAR.
In pursuance of authority given by the stockholders at the

last annual meeting, held in Richmond, Virginia, October 19
1909, your Company has acquired the properties of the
following companies, whose stock it had previously owned:
Coal River Railway Company, owning 69.3 miles of road;
Raleigh & Southwestern Railway Company, owning 20.1
miles. The properties named having thus been made in¬
tegral parts of The Chesapeake & Ohio Railway, their funded
debt is now listed in the balance sheet as funded debt of your
Company instead of being shown, as heretofore, below the
balance sheet as bonds guaranteed by The Chesapeake &
Ohio Railway Company. During the year, 5.8 mDes were
added to the Coal River line, and an extension of 0.7 mile
of the Paint Creek branch was completed. Further exten¬
sions of 11.4 miles of the Coal River Railway and 14.1 miles
of the Raleigh & Southwestern Railway are in progress; also
an extension of the Guyandot Valley branch of 21.4 miles.
These extensions are for the purpose of further development
of timber and coal tonnage, and should be completed and in
operation during the fiscal year 1911.
Other acquisitions mark a most important epoch in your

Company's history, namely, 63,478 shares of stock of The

Hocking Valley Railway Company and 40,271 shares of stock
of The Kanawha & Michigan Railway Company; and pay~
ments amounting to $3,919,196 92 were made on account of
cost of the Chicago Line hereinafter referred to. Your
Company owned at the beginning of the fiscal year 11,540
shares of common stock of The Hocking Valley Railway
Company, so that its ownership of stock of that company
at the end of the year was 75,018 shares. At the time of the
purchase referred to, The Hocking Valley Railway Company
had outstanding 110,000 shares of common stock and 150,000
shares of preferred stock, but that company, having received
a large amount of cash on account of the sale of its interest in
certain other lines, applied it to the retirement of its pre¬
ferred stock. This retirement was at first enjoined on the
petition of three stockholders holding in the aggregate only
155 shares of preferred stock, which appears to have been
acquired by them a few months before the determination was
made to retire the preferred stock, and only 90 shares of
common stock, apparently acquired after retirement had
commenced. The proceedings for the retirement were
afterward decreed by the United States Circuit Court to be
valid and lawful in every respect, the injunction was dis¬
solved, and your Company therefore owned on June 30 1910
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75,018 shares of capital stock of The Hocking Valley Railway
Company out of a total of 110,000 outstanding.
The total number of shares of The Kanawha & Michigan

Railway Company capital stock outstanding is 90,000, of
which, as above indicated, your Company owned on June 30
1910, 40,271 shares. A similar amount is owned by the Lake
Shore & Michigan Southern Railway Company.
For exhibit of results of operation, financial condition, &c.,

of The Hocking Valley Railway Company and of The
Kanawha & Michigan Railway Company, reference is made
to the annual reports of those companies.
For payments on account of cost of the Chicago Line above

mentioned, together with payments made since the close of
the fiscal year (all payments to date aggregating $8,220r
664 03), on account of which your Company has received
and now holds in its treasury as free assets securities of The
Chesapeake & Ohio Railway Company of Indiana, a company
organized on July 2 1910, which acquired, from purchasers
at foreclosure sale, on July 5 1910, the road formerly owned
by the Chicago Cincinnati & Louisville Railroad company,
operated by J. P. Goodrich, Receiver, since February 131908. The results of operations of that line, the shortest
between Cincinnati and Chicago, are included, from July 1
1910, with those of The Chesapeake <fc Ohio Railway Com¬
pany. As a trunk line between the Atlantic seaboard and
Chicago, the Chesapeake & Ohio has taken a distinct forward
step. The distance from tidewater at Newport News to
Chicago via Chesapeake & Ohio Lines is 940 miles, com¬
paring favorably with the length of lines of other systemsfrom tidewater at New York to Chicago, ranging from 906
to 998 miles.
The number of miles operated by the three companiesabove mentioned is as follows:

The Hocking Valley Railway Company. _ 350The Kanawha & Michigan Railway Company 175.6The Chesapeake & Ohio Railway Company of Indiana 284.6
Your Board considers this a conservative and much needed

expansion of your Company’s interests, amply warranted bythe extraordinary growth during the past twenty years, asexhibited in the preceding section of this report, and has
S*eat satisfaction in the added belief that the Chesapeake &hio will become more useful and prosperous, not only in
building up and fostering commerce between the States, butalso locally within the States of Ohio, .Indiana and Illinois,
respectively, as well as within the States which it has hereto¬
fore served. In this connection reference is made to the new

map accompanying this report, by which it will be seen thatthe lines referred to reach Lake Erie and Lake Michigan andthe important cities of Columbus, Toledo and Chicago, aswell as many other progressive communities.
FINANCIAL.

The outstanding capital stock was reduced during the year
through the conversion of $1,100 par value of first preferredstock into common stock and Gen. Mort. 4J^ per cent bond.The increases in your bonded debt shown by balance sheet
of June 301910, as compared with June 301909, are as follows:

Issued or Held for
Assumed Held as Sale for
During Free Futue
Year. Assets. Expend's.The Chesapeake & Ohio Railway Co.

4H% 20-year convertible bonds, ma¬
turing Feb. 1 1930 .$31,390,000Coal River Railway Co. first mortgage 4 %

. bonds, maturing June 1 1945 (see pre¬
ceding section) 2,450,000 $45,000 $155,000Raleigh & Southwestern Railway Co.
first mortgage 4% bonds, maturing
July 1 1936 (see preceding section) 730,000 286,000 214,000The Chesapeake & Ohio Railway Co.
4M% general mortgage bonds, matur¬
ing March 1 1992, issued for expendi¬
tures for double track ($741,000) and
In exchange for preferred stock ($1,000) 742,000 741,000The Chesapeake & Ohio Railway Co.,
Paint Creek branch, first mortgage 4%
bonds, maturing Feb. 1 1945. 14,000 14,000

Through the operation of sinking funds, $19,000 Green¬
brier Railway Company First Mortgage 4 per cent Bonds
and $52,000 Big Sandy Railway Company First Mortgage4 per cent Bonds were retired during the year.
The convertible bonds above mentioned were sold to

bankers on May 2 1910, subject to subscriptions made bystockholders pursuant to an offer made under date of March
25 1910. This issue of bonds was approved at a special
meeting of the stockholders held in Richmond, Virginia,
April 28 1910, at which the issuance of not exceeding $37,-
200,000 of said convertible bonds and (to provide for their
conversion at par on or after May 1 1911) an increase in
your Company’s common capital stock from $63,260,300 to
$100,000,000 were, respectively, authorized.
The balance sheet makes a full exhibit of your Company’s

condition as of June 30 1910, and it will be observed that
your Company had at that time:
Working assets — $12,207,966 54Material and supplies. . 2,473,653 60
Unpledged stocks and bonds worth

— 21,825,625 90Payments on account of cost of Chicago Line (on account of
which securities of The Chesapeake & Ohio Railway Co.
of Indiana were afterward received) 3,919,196 92Deferred or accrued assets 534,672 93

$40,961,115 89Against which there were—
Working liabilities $7,678,055 08Deferred or accrued liabilities- 2,328,833 59

$10,006,888 67
An analysis of the property accounts will be found below,

by reference to which it will be seen that improvements andbetterments were made to the amount of $3,472,726 44,and added to cost of road, and that $1,950,076 99 was added

to equipment account during the year. A schedule of
securities owned June 30 1910 will be found below.

GENERAL REMARKS.
The equipment in service on June 30 1910 consisted of:Locomotives owned 486 Increase 27Locomotives leased under Equipment Trusts 213 No change
Total 699 Increase 27Passenger Train Cars owned.. 306 No changeFreight Train and Miscellaneous Cars owned -.18,265 Increase 272Freight Train Cars leased under Equipment Trusts..20,195 Increase 2,990
Twelve locomotives were retired and thirty-nine added tothe equipment. 1,353 freight train and miscellaneous cars

were retired and 4,615 added to the equipment, the latter allof fifty tons capacity. Operating expenses were chargedwith the book value of the equipment retired (less salvage),amounting to $444,449 24, as also with the sum of
$584,968 08 representing depreciation during the year. Thelatter sum, together with the amount to the credit of the
fund at the close of the previous year, a total of $1,397,142 79,
appears on your balance sheet as a credit to the cost of
property.
The second track work, including revision of line and

grade Lee Hall to Grove, 4.5 miles; Greenway to Gladstone,
5 miles, and St. Albans to Barboursville, 27.8 miles, was
completed during the year. Second track Gladstone to
Riverville, 4 miles, and Walker to Providence Forge, 6 miles,has been completed since the close of the year. Second
track work Providence Forge to Elko, 9.2 miles; Korah to
Westham, 2.7 miles, and Fort Spring to Rockland, 2.1 miles,should be completed by the end of the calendar year. In
addition, second track work, aggregating 67 miles, is in
progress on the Cincinnati division, the greater portion ofwhich should be in operation at the close of the calendar year.
Upon completion of the second track now under construction,
your line from Newport News to Cincinnatiwill have two lines
of tracks, with the exception of 9 miles in West Virginia and48 miles in Kentucky, or a total of 57 miles. If the presentvolume of traffic continues, it will be necessary t© double
track the remaining 48 miles in Kentucky during the ensuingcalendar year.
The coal and coke tonnage was 15,549,977, an increase of

21.5 per cent; other freight tonnage was 7,342,252, an in¬
crease of 28.5 per cent. The total tonnage was 22,892,229
tons, an increase of 23.7 per cent. Freight train mileage
was 8,739,022 miles, an increase of 15.8 per cent. Freight
revenue was $24,901,199 77, an increase of $4,015,688 56,
or 19.2 per cent. The revenue ton miles were 6,123,134,875,
an increase of 20.2 per cent. The ton mile revenue was
4.07 mills, a decrease of 0.7 per cent. Revenue per freighttrain mile was $2,849, an increase of 3.0 per cent. The
revenue tonnage per train mile was 701 tons, an increase of
26 tons, or 3.9 per cent; including Company’s freight the
tonnage per train was 733 tons, an increase of 3.7 per cent.The average tonnage per loaded car was 30.6 tons, an in¬
crease of 3.0 per cent. The number of tons revenue freightcarried one mile per mile of road was 3,161,307, an increaseof 17.7 per cent.
There were 4,969,612 passengers carried, a decrease of 2.5

per cent. The number carried one mile was 226,715,956,
an increase of 4.1 per cent. Passenger revenue was $5,-
002,205 07, an increase of 11.6 per cent. Total passengertrain revenue was $5,813,200 44, an increase of $535,168 41,
or 9.8 per cent. Revenue per passenger per mile was 2.206
cents, an increase of 7.0 per cent. Number of passengerscarried one mile per mile of road was 117,051, an increase ofof 2.0 per cent. Passenger train mileage was 4,276,193, anincrease of 12.0 per cent. Passenger revenue per train mile
was $1 17, a decrease of 0.3 per cent; including mail and
express it was $1 36, a decrease of 1.7 per cent.
There were 12,412 tons of 100-lb., 7,254 tons of 90-lb.

and 3,963 tons of 85-lb. steel rails used in renewals, a totalof 23,629 tons, or 158.8 miles of track. There were on
June 30 1910 686.9 miles of main track laid with rails weighing100 lbs. per yard, 93.1 miles with 90-lb., 477.4 miles with
85-lb., 608.6 miles with 80-lb., 75-lb. and 70-lb. and 213.1
miles with rails of lighter weight, a total of 2,079.1 miles of
main track, including branch lines.
There were 951,881 ties used in maintaining existing tracksand 277,290 in new construction, & total of 1,229,171. There

were 838,959 yards of ballast used (principally stone), ofwhich 276,873 yards were used in construction work.
Repairs were made to 813 locomotives, 287 passenger train

cars and 108,015 freight train cars. The average amount
expended per locomotive operated was $2,338 78; per
passenger car operated, $792 54; per freight car operated,$67 86. The average capacity of freight cars operated is43.4 tons, and the average tractive power of freight loco¬motives 34,567 pounds.
On October 19 1909 Mr. Theodore P. Shonts was elected a

Director in your Company vice Mr. John W. Castles, de¬
ceased .

On June 5 1910 your Company sustained a serious loss in
the death of Mr. Charles E. Doyle, Vice-President in chargeof operation. The Board of Directors, by suitable entry
upon its minutes, promptly recorded its high appreciation of
his character and service.
Acknowledgements are made with pleasure to officers and

employees for faithful and efficient service during the year.
By order of the Board of Directors.

GEO. W. STEVENS, President.
FRANK TRUMBULL, Chairman.
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GENERAL INCOME ACCOUNT
For the Year Ended June 30 1010 and Comparison with Year Ended

June 30 1909.

Operating Revenues— 1910. 1909.
From Freight Traffic $24,901,199 77 $20,885,511 21

Passenger Traffic 5,002,205 07 4,482,004 33
Transpm of Mails 360,223 44 388,453 09
Transp’n of Express. 450,771 93 407,574 61
Other Transportation 335,345 46 342,672 06
Non-Transportation. 187,423 63 124,502 48

Total Oper. Revenues..$31,237,169 30 $26,630,717 78
Operating Expenses—

For Maint. ofWay & Struc $3,391,031 68 $3,101,150 94
“ Maint. of Equipment.. 5,858,842 93 4,938,938 04
“ Traffic 535,207 58 466,042 42
“ Transportation 8,509,433 75 7,328,683 05
“ General 642,183 08 532,023 50

Increase (+) or
Decrease (—).
+ $4,015,688 56
+ 520,200 74
—28,229 65
+ 43,197 32
—7,326 60
+ 62,921 15

+ $4,606,451 52

+ $289,880 74
+ 919,904 89
+ 69,165 16

+ 1,180,750 70
+ 110,159 58

Total oper. Expenses...$18,936,699 02 $16,366,837 95 +$2,569,861 07
60.6% 61.5%

Net Oper. Revenues $12,300,470 28 $10,263,879 83 +$2,036,590 45
To which add—

Income from other sources 1,161,365 22 708,863 34 +452,501 88

Gross Inoome $13
From which deduct—

Interest, Funded Debt $5,
Interest, Equip’t Trusts
Interest, Collateral Notes. _

Taxes
Rentals Leased Roads,
Joint Tracks, &c

Loss on C. & O. Grain Ele¬
vator

Other. Deductions

,461,835 50 $10,972,743 17 +$2,489,092 33

122,901 25
447,249 85

873,744 I2
659,957 27

66,700 05
796 66

Total deductions $7,171,349 20
Net Income $6,290,488 30

$4,456,085 01
524,946 68
450,000 00
801,600 00

626,649 37

59,722 01
41,612 93

$6,960,616 00
$4,012,127 17

+$666,816 24
—77,696 83
—450,000 00
+ 72,144 12

+33,307 90

+ 6,978 04
—40,816 27

+ $210,733 20
+ $2,278,359 13

From this Net Income for Year ended June 30 1910 $6,290,486 30
There have been deducted—

Dividend No. 12 of 1% paid Sept. 30 1909.... $627,910 00
Dividend No. 13 of 1% paid Dec. 31 1809 627,910 00
Dividend No. 14 of 1% paid Mch. 31 1910 627,910 00
Dividend No. 15 of 1M% paid June 30 1910_. 784,887 50

2,668,617 50

Surplus carried to credit of Profit and Loss... $3,621,868 80
Amount to credit of Profit and Loss June 30 1909 1,873,855 13

From which deduct—
Discount on Bonds sold during year, premium
paid on Collateral Gold Notes purchased, and
adjustment of cost of certain securities to
conform to Inter-State Commerce Commis¬
sion Classification $3,570,893 35

Sundry Adjustments 10,880 51

$5,495,723 93

3,581,773 86

Balance to credit of Profit and Loss June 30 1910 $1,913,950 07

CONDENSED BALANCE SHEET JUNE 30 1910.

ASSETS

Cost of Road $147,534,941 79
Cost of Equipment 82,033,451 51

$179,568,393 <80
Reserved for Accrued Depreciation of
Equipment—Credit 1,397,142 79

$178,171,25051
Equipment <2,400 Steel Freight Cars) sub¬
ject to Conditional Sale Contract with
Mercantile Trust Co. dated Nov. 18
1909 (see contra) 2,170,000 00
Securities of Proprietary, Affiliated and
Controlled. Companies, Pledged:

Stocks—See Schedules in report $438,050 50
Bonds—See Schedules in report 3,079,407 01

— 3,517,457 51
Securities—Issued or Assumed—Pledged—

Equipment Notes dated Nov. 18 1909,
pledged as Collateral for Bills Payable
(see contra) , 2,170,000 00
Miscellaneous Investments—

Physical Property 99,656 84
Special Funds, and Funded Debt Author¬
ized and Issued for Construction of
Branch Lines—

Potts Creek Branch—Cash $37,520 01
Coal River Ry.—Cash 1,304 22
Coal River Ry. Ronds Autl eiticated in
advance of Construction 155,000 00

Raleigh & South Western Ry. Bonds Au¬
thenticated in advance of Construction- 214,000 00

407,824 23

Total $186,536,189 09

Working Assets—
Cash in Treasury i $7,740,333 24
Cash in Transit 617,389 36
Cash deposits to pay Interest & Dividends 1,161,049 40
Cash deposits to pay Equipment Trust
Principal 161,000 00

Cash deposits to pay Matured Bonds and
Gold Notes 22,434 17

Loans and Bills Receivable 351,628 48
Traffic Balances 766,579 23
Agents and Conductors 696,251 93
Miscellaneous Accounts Receivable 675,610 94
Other Working Assets 15,689 79
,r . . . . _ ' $12,207,966 54Materials and Supplies 2,473,653 60
Securities in Treasury Unpledged—

Stocks—See Schedules in report $13,004,225 90
Bonds—See Schedules in report 8,821,4C0 00

♦Payment account cost of Chicago Line 3,919,196 92
Deferred Assets—

Unmatured Interest and Dividends $206,043 33
Advances to Proprietary, Affiliated and
Controlled Companies 95,742 61

Advances, Working Funds (Fast Freight
• Lines, &c.) 36,843 18
Special Deposits with Trustees, Various
Mortgage Funds. 39,644 16

Sundry Accounts 156,399 65
534,672 93

$40,961,115 89

Total $227,497,304 98

* For these and other payments made since the close of the fiscal year, the
Company ha3 received and now holds in its Treasury securities of The
Chesapeake & Ohio RaiiwayZCo. of Indiana.

LIABILITIES.

Capital Stock, Common $62,791,000 00
Capital Stock, First Preferred 6,600 00
Capital Stock, Second Preferred 700 00

Funded Debt—
First Consolidated Mtge., 5% bonds..1939 $27,858,000 00
General Mortgage 4 bonds 1992 45,155,000 00
First Mtge., Peninsula DIv., 6% bonds.1911 2,000,000 00
First Mtge., Terminal, &c., 6% bonds.1922 142,000 00
First Mtge., R. & A. DIv., 4% bonds.1989 6,000,000 00
Second Mtge.. R.&A.DIv., 4% bonds.1989 1,000,000 00
First Mtge., Craig Vail. Br., 5% bondsl940 650,000 00
First Mtge., Warm Spgs. Br.,5% bds.1941 400,000 00
First Mtge., Greenbrier & New River
RR., 5% bonds 1942 339,000 00

First Mtge., Kineon Coal Co.5% bondsl915 200,000 00
First Mtge., Greenbrier Ry. 4% bonds.1940 1,902,000 00
First Mtge., Paint Cr. Brch., 4% bds.1945 539,000 00
First Mtge., Big Sandy Ry., 4% bondsl944 4,719,000 00
First Mtge., Potts Cr. Brch., 4% bds._1946 600,000 00
General Fund. & Improv. 5% bonds..1929 11,000,000 00
First Mtge., R. & S. W. Ry. 4% bondsl936 750,000 00
First Mtge., Coal River Ry. 4% bonds.1945 2,450,000 00
Convertible 4K% bends 1930 31,390,000 00

Equipment Trust Obligations

$62,798,300 OO

137,094,000 OO
10,620,000 00

$210,512,300 00
Equipment Trust Notes of Nov. 18 1909,
Maturing Nov. 18 1911, pledged as col¬
lateral for Bills Payable shown below
(see contra) 2.170,000 OO
Working Liabilities—

Loans and Bills Payable—for Collateral
(see contra) $2,170,000 00 R;

Traffic Balances. 217,205 37
Audited Vouchers and Pay-Rolls 3,761,096 63
Unpaid Wages ... 67,441 00
Miscellaneous Accounts Payable 148,558 76
Interest and Dividends, Unpaid 1,161,049 40
Matured Mtge. and Secured Debt, Unpaid 70,434 17
Other Working Liabilities 82,239 75

. $7,678,055 08
Deferred Liabilities—

Unmatured Interest and Rents SI,755,510 81
Taxes accrued 429,253 86
Sundry Accounts 144,068 92

2,328,833 59

Appropriated Surplus—
Additions to Property through income
since June 30 1907 (to June 30 1909)

Reserve Invested in Sinking Funds Year
ended June 30 1910

Profit and Loss, Balance.

$2,827,246 24

66,920 00

$2,894,166 24
1,913,950 07

10,006,888 67

4,808,116 31

Total $227,497,304 88

This Company is also liable as a guarantor of the—
C. & O. Grain Elevator Co. First Mortgage $820,000 00
Norfolk Terminal & Transportation Co., First Mortgage 500,000 00
Western Pocahontas Corporation, First Mortgage 750,000 00
Western Pocahontas Corporation, Extension Mortgage No. 1 114,000 00
Western Pocahontas Corporation, Extension Mortgage No. 2 51,000 00
Louis. & Jeff. Bridge Co., First Mtge. (C. & O. Proportion, l-3> 4,500,000 00
Richmond-Wash. Co.. Coll. Trust Mtge. (C. & O. Prop’n, 1-6) 9,500,000 00
White Surplur Springs, Incorporated (Notes) 100,000 00
Hocking Valley Railway Co. (Note) 2,500,000 00

COST OF ROAD JUNE 30 1910.
The Cost of Road, as of June 30 1909, was.. ,

Add for—Transfer of Accounts—
•Additions and Betterments, charged to “Income”—
Year ended June 30 1908 $419,116 45
Year ended June 30 1909 197,919 53

$139,636,119 94

$617 035 98
Coal River Ry ..$2,304,359 88
Raleigh & Southwestern Ry 816,562 42
Potts Creek Branch 481,900 07
Marsh Fork Branch 206,237 06
■' Ss-we*

r Additions and Betterments during yea?
** ended June 30 1910—
Branch Lines $349,116
New Second Track 1,548,293
Changes of Line 77,090
Sidings and Yards. 347,288
Shop Buildings, Huntington, W. Va 388,164
Shop Machinery and Tools 33,315
Freight Depots, Richmond, Va 81,945
Telephone Lines for Dispatching Trains 75,943
Interlocking, Block and Other Signals -• 80,411
Filling Trestles 95,035
Viaduct, Cabin Creek Junction, W. Va 36,287
IncreasedWeight of Rail and Improved Track
Appliances 107,517 18

Real Estate at various places 146,168 77
Nine small items (details in report) 142,799 60

3,809,059 43

05
90
27
46
84
68
08
16
88
24
27

4'42.6,095 41

Less Sundry Credits.
$3,509,377

36,651
44
00

3,472,726 44

Cost of Road, as per Balance Sheet .“.$147,534,941 79

COST OF EQUIPMENT JUNE 30 1910.
The Cost of Equipment as of June 30 1909 was $15,446,371 26
Add for—Transfer of Accounts—

Deferred payments on Equipment covered by
Trust Agreements as of June 30 1909 $12,410,000 00

•Equip. T st Pay’ts. Charged to “Income”—
Year ended June 30 1908 1,205,210 26
Year ended June 30 1909 1,005,000 00

Equipment received with Coal River Ry 16,793 00

IE
S3

n

Equipment purchased during year—
2,213 Freight Cars $1,906,381 76

37 Locomotives
2 Wrecking Cranes
1 Ferry Boat

Cost of Converting 4 Dining
Cars into Passenger Cars..

Less:
Value of Equipment retired—
1,353 FreightCars$570,945,82
12 Locomotives._ 105,461 20

548,520 63
26,674 25
2,920 77

47,492 93

$2,531,990 34

14,637,003 26
1

M

pn

676,407 02

Improvement to Equipment .

$1,855,583 32
94,493 67

1,950,076 99

Cost of Equipment, as per Balance Sheet $32,033,451 51
* The aggregate of these Items is shown as a Liability on Balance Sheet,

under caption “Appropriated Surplus—Additions to Property through
Income since June SO 1907” (to June 30 1909) to conform to Inter-State
Commerce Commission Classification. "

&
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STATEMENT OF SECURITIES OWNED JUNE 30 1910.

STOCKS. No. of Shares.

Under C. & O.
First Consol'd
Mortgage 5%
Par Value.

Under C. & O.
General Mort¬
gage 4H%.
Par Value.

Under C. & O.
Gen. Fund'g &
Imp. Mtge. 5%
Par Value.

! Unpledged.
1
Par Value.

Allegheny Construction Co.l. 250
5,000
110
100
345

15,000
150

75,018
40,271

300
50

4,750
1,000

72
1,200
4,450
1,000
4,000
2,500
500
501.265

$25,000 OO
500,000 OO
11,00000

Chesapeake & Ohio Grain Elevator Co ..

Chesapeake & Ohio Ry. Co __

Chesapeake Mineral Co
_ _ . $10,000 00Cincinnati Inter-Terminal RR. Co

. _ . ... 34,500 00Covington & Cincinnati Elevated RR. & Transfer & Bridge Co.. . $1,479,000 00 21,000 00Glasgow & Newport News Steamship Co. . _ _

75,000 00
7,501,800 00
4,027,100 00

30,000 00

Hocking Valley Railway Co.. _ _

Kanawha & Michigan Railway Co
Lexington Union Station Co. (preferred) _

Lexington Union Station Co. (common). . ..
'

5,000 00
475,000 00

Louisville & Jeffersonville Bridge Co . _.

Norfolk Terminal & Transportation Co
_ $100,000 00Norfolk & Portsmouth Belt Line

_

7,200 00
120,000 00
445,000 00

Old Dominion Steamship Co ..
._

Richmond-Washlngton Co.
Virginia Air Line Railway Co. (preferred). ... _ ■ 100,000 00

400,000 00
Virginia Air Line Railway Co. (common).
Western Pocahontas Corporation. _ . . _ ...

.. 250,000 00
50,000 00

1

49,526 50

White Sulphur Springs, Incorporated __ . _. _

Miscellaneous. ..

Total Stocks. .
. _ ... $1,479,000 00 $31,000 00 $600,000 00 $13,606,126 50

$10,000 00
352,500 00
832,000 00

6,787,000

BONDS.
Chesapeake & Ohio Grain Elevator Co

Class.
First Mortgage.Chesapeake & Ohio Grain Elevator Co .

. _ Income
‘Chesapeake & Ohio Railway Co.. _ ... Gen. Mort. 4H%

Gen. Fund and
Imp. Mortgage.

Chesapeake & Ohio Railway Co.. . . . .. .
.

Covington & Cincinnati Elevated RR. & Transfer & Bridge Co _ __ First Mortgage. _

First Mortgage
$3,500,000 00Paint Creek Branch . .

. __ _ . _

14,000 00
385,000 00
31,000 00

450,400 00

Southern Improvement Co.. . . . First Mortgage.Western Pocahontas Corporation _ Ext. Mtg. No. 1
Various . _ _

Miscellaneous __ ... __ $15,000 00
Total Bonds * $3,500,000 00 $15,000 00 $8,861,900 00
* Includes $741,000 authenticated by Trustee after July 1 1910 (but prior to closing of June accounts) and earned by actual expenditures priorto that date for Second Track.

SECURITIES OWNED JUNE 30 1910 OF COMPANIES WHOSE PROPERTIES ARE NOW INTEGRAL PARTS OF THE CHESAPEAKE & OHIORAILWAY.

STOCKS.
No. of
Shares.

Under C.&O.
First Consol.
Mtge. 5%
Par Value.

Under C.&O.
General

Mtge 4M%.
Par Value.

Under C.&O.
First Consol.
Mlg. R. & A.
Divis'n 4%.
Par Value.

Under C.&O.
Gen. Fund’g
& Improv't \
Mtge. 5%. !
Par Value.

Unpledged.
Par Value.

Big Sandy Railwaj^ Co "
.... 1,000

1,000
100

35,022 M
751

1,000
10,163
1,500
887

149,574
9,994
500

1,000

$100,000 00 LCoal River Railway Co _ . . . . _. _ $100,000 00Covington Short Route Co _. 10,000 00
3,501,525 00

75,100 00
100,000 00

1,016,300 00
150,000 00
88,700 00

2,478,700 00
994,000 00
50,000 00

♦

Elizabethtown Lexington & Big Sandy RR. Co__ $700 00Glen Jean Lower Loup & Deepwater RR. Co ... . .

Greenbrier & New River Railway Co _ __

Guyandotte Valley Railway Co.. _ ._

Kentucky & South Atlantic Railroad Co
Klnnlconnick & Freestone Railroad Co
Maysvllle & Big Sandy Railroad Co . _ $5,000,000 00Ohio & Big Sandy Railroad Co . ...

Ohio River A Charleston Railroad Co.. _.

Raleigh & Southwestern Railway Co. . __ 100,000 00
Total Stocks._

. $5,000,000 00 $8,564,325 00 $200,000 00 $700 OO

$45,000 00

BONDS.
Coal River Railway Co ._. .

Class.
1st Mtg.
1st Mtg.
2d Mtg.
Debens.
1st Mtg.
1st Mtg.
1st Mtg.
1st Mtg.
Income
1st Mtg.
1st Mtg.
Various

Elizabethtown Lexington & Big Sandy Railroad Co. . _ $3,282,000 66
550,000 00
489,000 00

Elizabethtown Lexington & Big Sandy Railroad Co
Elizabethtown Lexington & Big Sandy Railroad Co ...

Greenbrier Rallwav _ ... . _. _ _

_ _

11,000'00Greenbrier & New River Railway Co.. 216,000 00
110,000 00
100,000 00
100,000 00

Kentucky & South Atlantic Railroad Co _L ::::::::::::Klnnlconnick & Freestone Railroad Co. __ . .

:Klnnlconnick & Freestone Railroad Co _ _ .

Maysvllle & Big Sandy Railroad Co _ _ $7,500,000 00 \ tRaleigh A Southwestern Railway Co. . .....

_ 286,000Miscellaneous
... _. . _. __ 629,777 71 $846,000 00

Total _ . . . .. .. . $7,500,000 00 $5,476,777 71 $846,000 00 $342,000 OO

RECAPITULATION.Total Stocks and Bonds, par value $56,022,820 21Book Value of Stocks and Bonds unpledged (see Balance Sheet) $21,825,625 90Book Value of Stocks and Bonds pledged (see Balance Sheet) $3,517,457 51

Date of Agreement.

August 1 1901

August 14 1902

August 30 1902
July 20 1903

November 16 1903
December 15 1904

April 1 1905

April 2 1906

June 1 1906
August 1 1906
October 15 1906._

January 2 1907___
Febraury 1 1907._
February 9 1910._

November 18 1909

Total Trust Obligations

EQUIPMENT TRUST OBLIGATIONS JUNE 30 1910 .

Series. Description of Equipment Date of Final Paym't.

••A”

“B”

“C”
“D”

“E”
“F”

“G”

“H”

“I”
“J”
“K”

“L”
“M”

“MRCo"

J 25
11,000
J 25
12,210
1,000
/ 50
11,000
1,000

20
500
18

1,500
35

V 995
1,000
2,000
/ 40
11,000
2,000
2,000
600

Locomotives 1
Freight Cars /
Locomotives 1
Freight Cars J
Gondolas (steel)
Locomotives )
Gondolas (steel) j
Gondolas (steel).
Locomotives 1
Gondolas (steel) j
Locomotives 1
Gondolas (steel) j
Locomotives 1
Gondolas (steel) J
Gondolas (steel) _

Gondolas (steel) _

Locomotives ]
Gondolas (steel) J
Gondolas (steel).
Gondolas (steel).
Gondolas (steel).

August 1 1911

August 15 1912

September 1 1912
August 1 1913

December 1 1913
December 15 1914

April 1 1915.. ____

April 1 1916

June 1 1916
August 1 1916
October 15 1916...

January 1 1917
February 1 1917
May 1 1915

Mercan-
tileTr.Co

\2,400 Gondolas (steel).
J

i 213 Locomotives _)
1 20,205 Freight Cars._J

November 18 1911

Amount Unpaid
June 30 1909.

Payments Made
During Year End¬
ing June 30 1910/

Balance
June 30 1910.

$300,000 00 $100,000 00 $200,000 00

800,000 00 200,000 00 600,000 00

350,000 00
1,000,000 00

100,000 00 ;

200,000 00
250,000 00
800,000 00

450,000 00
385,000 00

100,000 00
70,000 00

350,000 00
315,000 00

1,080,000 00 180,000 00 900,000 00

1,120,000 00 160,000 00 860.000 00

700,000 00
1,425,000 00
1,200,00000

100,000 00
190,000 00
160,000 00

600,000 00
1,235,000 00
1,040,00000

1,798,000 00
1,802,000 00

226,000 00
224,000 00

1,572,000 00
; 1,578,000 00

220,000 OO

$12,410,000 00 $2,010,000 00 $10,620,000 00
$2,170,000 00

$12,410,000 00 ; $12,780,000 00

PASSENGER TRAFFIC STATISTICS.
Year ended

June 30 1910.
Average miles operated. 1,936.9
Passenger revenue $5,002,205 07
Per cent of gross revenues 16.0
Number of passengers carried 4,969,612
Number of passengers carried one mile 226,715,956
Average miles each passenger was carried... 45.62
No. of passengers carried per mile of road. _ - 2,566
No. of pass, oarrled one mile per mile of road 117,051
Passenger revenue per mile of road . $2,582 58

Year ended
June 30 1909.

1,896.6
$4,482,004 33

16.8
5,097,237

217,694,041
42.71
2,687

114,781
$2,363 18

Year ended ,

June 30 1910.
Average revenue from each passenger $1 01
Average revenue per pass, per mile (cents)._ 2.206
Average number of passengers per train mile - 53 ,.

Passenger train mileage - 4,276,193
Passenger car mileage * 21,303,880
Passenger train mileage per mile of road 2,207
Passenger revenue per train mile. $1 170
Revenue per passenger train mile. Including
mall and express $1 359

Year ended
June 30 1909.

$0.88
2.059

57
3.817,782
19,918,828

2,013
$1 17

$1 88
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FREIGHT TRAFFIC STATISTICS.

Year ended Year ended
June 30 1910. June 30 1909.

Average Miles Operated 1,936.9 1,896.6
Freight revenue $24,901,199 77 $20,885,511 21
Per cent of gross earnings 79.7 78.4
Coal and coke carried (tons) 15,549,977 12,795,786
Other freight carried (tons) 7,342,252 5,715,576
Number of tons carried, total 22,892,229 18,511,362
Number oi tons carried one mile 6,123,134,875 5,095,552,874
Average miles each ton was carried 267 275
No. of tons carried per mile of road 11,819 9,760
No. of tons carried one mile per mile of road. 8,161,307 2,686,677
Freight revenue per mile of road $12,856 21 $11,012 08
Average revenue per ton $1,088 $1,128
Average rev. per ton of coal per mile (mills). 3.16 3.19
Average revenue per ton of freight other than
coal per mile (mills) 6.50 6.67

Av. rev. per ton per mile from all fgt. (mills) 4.07 4.10
Average number of tons per loaded car 30.6 29.7
Average revenue train load (tons) 701 675
Av. train load, lnci. Company’s freight (tons) 733 707

Year ended
June 30 1910.

Year endedn
June 30 1908-

25»
Average number of loaded cars per east-
bound freight train 25.2

Average number of empty cars per eastbound
freight train. 11.9 11.4

Average number of loaded cars per west¬
bound freight train : 20.6 19.5

Average number of empty cars per west¬
bound freight train. _ 16.4 17.6

Average number of loaded cars In train 22.9 22.7
Average number of empty cars In train 14.1 14.5
Total cars per freight train.. 37.0 37.2
*Mlles run by freight trains 8,739,022 7,549,759
Miles run by switch and construction trains. 5,096,767 4,151,939
Freight car mileage 323,680,065 280,814,202
Loaded carmileage 200,270,768 171,462,669
Empty car mileage 123,409,297 109,351,533
Freight train mileage per mile of road 4,512 3,980
Freight revenue per freight train mile $2,849 $2,766

* Includes mileage made by light trains.

CHICAGO & NORTH WESTERN RAILWAY COMPANY.

FIFTY-FIRST ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1910.

The results of the operations of the Chicago & North
Western Railway Company for the fiscal year ending June 30
1910 were as follows:
Average number of miles operated 7,629 45
Operating Revenues—
Freight Revenue. $49,536,839 18
Passenger Revenue 18,431,017 47
Other Transportation Revenue 5,768,344 63
Non-transportation Revenue 439,483 41

Total Operating Revenues $74,175,684 69
Operating Expenses (70.31% of Operating Revenues) 52,153,619 21

Net Operating Revenue $22,022,065 48
Outside Operations—Net Deficit - 56,941 00

Total Net Revenue $21,965,124 48
Taxes Accrued (4.02% of Operating Revenues) 2,979,512 52

Operating Income.. $18,985,611 96
Other Income—
Rents—Credits $84,180 43
Dividends on Stocks Owned.. 1,594,249 50
Interest on Funded Debt Owned 1,900 00
Interest on Other Securities, Loans and Ac¬
counts 808,309 23

Miscellaneous Income 51,120 29

Total Other Income 2,539,759 45
Gross Income 21,525.371 41

Deductions from Gross Income—
Rents—Debits $1,397,277 94
Interest Accrued on Funded Debt 7,582,514 99
Other Interest 931 89
Sinking Funds 225,500 00
Other Deductions 20,649 23

Total Deductions from Gross Income. 9,226,874 05

Net Income 1 $12,298,497 36
Dividends (8% on Preferred and 7%l on Common Stock).. *9,832,038 00

Balance Income for the year V- $2,466,459 36
* This amount Includes one-half year’s dividend on the Increase In

Common Stock of ^he Company Issued during the current year.

The results as compared with the preceding fical year were
as follows:
Freight Revenue Increased $5,917,747 91
Passenger Revenue Increased 1,555,349 04 *
Other Transportation Revenue increased 621,723 14
Non-transportation Revenue Increased 102,393 57

Increase In Total Operating Revenues $8,197,213 66
Operating Expenses Increased $8,962,379 80 *
Taxes Accrued Increased 264,880 73

Increase In Oper. Exp. and Taxes Accrued..$9,227,260 53
Net Deficit from Outside Operations increased. 41,034 46

9,268,294 99

Decrease In Operating Income.. ..$1,071,081 33
The operating expenses for the current fiscal year include

$30,150,911 21 paid for Labor as compared with $24,808,-
750 37 paid during the preceding fiscal year, being an increase
of $5,342,160 84 paid on account of labor. Of this increase
$738,750 67 was due to increases in the rates of compensation
and $4,603,410 17 to the increase in the numberof employees.
The taxes paid during the current fiscal year increased

$264,880 73 as compared with the preceding ficsal year, of
which $123,027 87 was due to the amount paid on account of
the United States Government Excise Tax.

MILES OF RAILROAD.
The total number of miles of railroad owned June 30 1910,

was.. 7,506.47 miles
In addition to which the company operated:

Through Ownership of Entire Capital Stock—
Princeton 6o Western Ry. (Wyeville to Necedah,
Wis.) 16.06 miles
Wolf River Valley Ry. (Junction east of Elton
to Van Ostrand, Wis.) 1.98 “

Under Lease—
St. Paul Eastern Grand Trunk Ry. (Cllntonvllle
to Oconto, Wis., and branches... 60.02

De Pue, Ladd & Eastern RR. (Ladd to Seaton-
vllle, Ill.) 3.25

Under Trackage Rights—
Peoria & Pekin Union Ry. (In the city of Peoria,
IU.) I 2.02

Chicago Indiana & Southern RR. (Churchill to
Ladd, Ill.) 2.80

Union Pacific RR. (Broadway Station, Council
Bluffs, Iowa, to South Omaha, Neb.) 8.73

Chicago St. Paul Minneapolis & Omaha Ry.
~

Omaha, ~ '

18.04

63.27

(Blair to v/uioua, iicu.) Yu
Missouri Valley & Blair Ry. & Bridge Co.’s track 3.36

Neb.) 24.70

41.61

Total miles of railroad operated June 30 1910 .7,629.39 “

The above mileage is located as follows:
In Illinois 685.02 miles
In Wisconsin 1,968.73 "
In Michigan 619.88 “
In Iowa 1,579.71 “
In Minnesota 650.30 “
In South Dakota 978.96 “
In North Dakota. 14.28 “
In Nebraska 1,102.05 “
In Wyoming 130.46 “

Total 7,629.39 "
FREIGHT TRAFFIC.

The details of Freight Traffic for the year ending June 30
1910, compared with the preceding jTear, were as follows:

Increase
Amount. %

$5,917,747 91 13.57
% Inc.

1910.
39,339,739

1909.
Freight Revenue..$43,619,091 27

1910.
$49,536,839 18

1909.
Tons of freight carried 32,793,418
Tons of freight carried one mile 4,863,589,654 5,562,587,719

$1 33Average Revenue received per ton
Average Revenue received per ton per
mile 90 of a cent

Average Distance each ton was hauled 148.31 miles
Mileage of Revenue Freight and Mixed
Trains . ...

Average Number of Tons of Revenue
Freight carried per train mile

Average number of tons of Revenue
Freight carried per loaded car mile.

Average Freight Revenue per trainm.

$1 26

.89 of a cent
141.40 miles

or Dec.
+ 19.96
+14.37
—5.26

—1.11
—4.66

18,696,827 21,336.510 +14.12

260.13 260.71 —0.22

14.60
$2 33

15.51
$2 32

+ 6.23
•—0.43

1910. Amount. %
$18,431,017 47 $1,555,349 04 9 22

1909. 1910. % Inc.
26,951,319 28,697,470 6.48
932,232,161 1,012,742,855 8.64

63 cents 64 cents 1.59
1.81 cents 1.82 cents 0.55

34.59 miles 35.29 miles 2.02

18,498,671 20,015,474 8.20

$1 14 $1 15 0.88

PASSENGER TRAFFIC.
The details of Passenger Traffic for the year ending June 30

1910, compared with the preceding year, were as follows:
Increase

1909.
Passenger Revenue $16,875,668

Passengers carried 26,951,319
Passengers carried one mile.. 932,232,161
Average fare paid per passenger
Average rate paid per pass, per mile
Avge. distance traveled per passenger.
Mileage of revenue passenger and mixed
trains

Average passenger train revenue per
train mile

MAINTENANCE OF WAY AND STRUCTURES.
The total Operating Expenses of the Company for the year

ending June 30 1910 wTere $52,153,619 21; of this amount
$10,774,337 89 was for charges pertaining to the Maintenance
of Way and Structures. Included in these charges is a large
part of the cost of 40,982 tons of steel rails, the greater por¬
tion of which was laid in replacement of rails of lighter weight
in 318.97 miles of track; also the cost of 2,418,782 new ties.
The charges for Maintenance of Way and Structures also

include a large portion of the cost of ballasting 26.68 miles
of track with crushed stone, 356.42 miles with gravel and
76.16 miles with cinders and slag; the erection, in place of
woden structures, of 91 new steel bridges on masonry and 6
on pile supports, aggregating 7,570 feet in length and con¬
taining 6,456 tons of bridge metal; and the replacement of
other wooden structures with masonry arch and box culverts
and cast-iron pipes, the openings being filled with earth.
The w ooden structures replaced bypermanent work aggregate
15,880 feet in length.
The charges on account of Maintenance of Way and Struc¬

tures for the year ending June 30 1910^* compared with the
preceding year, were as follows:

1909.
Ralls laid In renewals—
New steel rails laid 21,735 tons
Usable rails laid 18,000 **

Total tons laid 39,735 “
Ties laid In renewals—
Number . 2,314,949

Cost of rails—
New steel rails $616,709 10
Usable rails 435,690 67

$1,052,399 77
Less value of old rails and
otherltems 716,150 91

Net charge for rails $336,248 86
Cost Of ties $1,324,617 07
Cost of ballast 115,894 81
Cost of other track material. 299,078 02
Roadway and track labor and
other expenses 3,586,929 30

Total charges for roadway
and track.. $5,662,768 06

Increase (+) or
1910. Decrease (—).

22,646 tons +911 tons
18,336 “ +366 “

40,982 ** +1,247 “

2,418,782 +103.833

$654,641 58 +$37,932 48
445,169 75 +9,479 08

$1,099,811 33 +$47,411 56

822,109 52 +105,958 61

$277,701 81 —$58,547 05
$1,240,473 53 ,—$84,143 54

448,816 05 +332.921 24
534,982 85 +235,904 83

5,085,626 69 +1,446,697 39

$7,537,600 93 +$1.874,832:87
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Other Charges Account Main¬
tenance of Way and Struc¬
tures were as follows—

Bridges, trestles and culverts
Road crossings, fences, tec—
Signals and interlocking plants
Buildings, fixtures & grounds
Docks and wharves
Superintendence
Roadway tools and supplies.
Sundry miscellaneous charges

1910. 1909.

$990,094 47
248,587 27
155.602 05
708,235 05
91,300 47

364,363 63
76,188 60
125,125 68

$1,096,140 27
244,272 71
250,727 87
953,297 12
60,626 64

396,458 59
96,263 32
138,950 44

Increase (+) or
Decrease (—).

+$106,045 80
—4,314 56
+95.125 82
+ 245,062 07
—30,673 83
+32,094 96
+20,074 72
+ 13,824 76

Total charges account main¬
tenance of way and struc..$8,422,265 28$10,774,337 89 +$2,352,072 61
The above charges for Maintenance of Way and Structures

for the curreatyearamount to 20.66 per cent of the total Op¬
erating Expenses, as compared with 19.50 per cent for the
preceding fiscal year.

MAINTENANCE OF EQUIPMENT.
The charges on account af Maintenance of Equipment forthe year ending June 30 1910, compared with the preceding

year, were as follows:
1909. 1910.

Locomotives $3,121,699 26 $3,842,292 79
Passenger train cars.. 702,134 68 926,679 91
Freight train cars. 3,519,113 05 3,676,262 75Work equipment. 115,293 01 252,672 05
Shop machinery and tools... 139,446 32 173,216 59
Superintendence 202,844 13 224,606 35Sundry miscellaneous charges 45,438 10 53,486 26

Increase (+) or
Decrease (—).
+$720,593 53
+224,545 23
+ 157,149 70
+ 137,379 04
+33,770 27
+21,762 22
+8,048 16

Total charges account main¬
tenance of equipment $7,845,968 55 $9,149,216 70 +$1,303,248 15
The above charges for Maintenance of Equipment for the

current year amount to 17.54 per cent of the total OperatingExpenses, as compared with 18.17 per cent for the precedingfiscal year.

EQUIPMENT REPLACEMENT ACCOUNTS.
At the close of the preceding ficsal year there

was a balance to the credit of the Equipment Re¬
placement Accounts of $1,719 64
During the year ending June 30 1910 there

was credited to the Equipment Replacement Ac¬
counts on account of charges to Operating Ex¬
penses and Profit and Loss, and for salvage. 2,378,722 93

$2,380,442 57
And there has been charged during the year

against the above amount the original cost of
Equipment retired and other items, as follows:

14 Looomotlves $94,418 008 Passenger Train Cars 33,845 001,256 Freight Train Cars. 823,454 8982 Work Cars 17,950 00Other Items 1. 12,072 67
981,740 56

Leaving a balance to the credit of the Equip¬
ment Replacemento Accounts on June 30 1910,
of - ...$1,398,702 01

The Company’sauthorized Capital Stock is Two Hundred
Million Dollars ($200,000,000 00), of which the following hasbeen issued to June 30 1910:
Common stock and scrip held by the public. $130,121,488 82
Common stock and scrip owned by company 2,334,042 15

Total common stock and scrip $132,455,530 97Pref. stock and scrip held by the public $22,395,120 00Pref. stock and scrip owned by the company 3,834 56

Total preferred stock and scrip 22,398,954 56

Total capital stock and scrip June 30 1910 $154,854,485 53

FUNDED DEBT.
No Bondswere sold during the year ending June 30 1910.

The amount of Bonds held by the public and in SinkingFunds was decreased $7,696,000 00 during the year, as
follows:
Matured Bonds Redeemed—

M. L. S. & W. Ry. 20-years convertible deben¬
tures Of 1907, 5% $142,000 00

Cedar Rapids & Missouri River RR. mortgage of
1884, 7%_. 28,000 00

C. & N. W. Ry. 25-years debentures of 1909, 5% 5,890,000 00
Northern Illinois Ry. first mortgage, 5% 1,500,000 00

$7,560,000 00
Bonds RedeemedwithSinking Fund Payments—

C. & N. W. Ry. sinking fund of 1879, 6% $57,000 00
C. & N. W. Ry. sinking fund of 1879, 5% 79,000 00

136,000 00

Total bonds redeemed $7,696,000 00

BONDS IN TREASURY AND DUE FROM TRUSTEE.
At the close of the preceding fiscal year the

amount of the Company’s Bonds in its Treasury
and due from Trustee was... $11,281,000 00
The above amount of Bonds has been decreased

by those retired during the year ending June 30
1910 as follows:
M. L. S. & W. Ry. 20-years convertible deben¬
tures of 1907, 5% $3,000 00

Cedar Rapids & Missouri River RR..mortgage
of 1884, 7% 741,000 00

C. & N.W.Ry. 25-years debentures of 1909, 5% 10,000 00
C. & N. W. Ry. sinking fund of 1879, 6% 57,000 00
C. & N. W. Ry. sinking fund of 1879, 5% 77,000 00

888,000 00

$10,393,0C0 00
The Bonds due from Trustee have been in¬

creased during the year as follows:
C. A N. W. Ry. Oeneral Mortgage Gold Bonds of

1987, due from Trustee in Exchange for Bonds
letired, viz.:

M. L. S. & W. Ry. 20-years convertible deben¬
tures Of 1907, 5% $436,000 00

Cedar Rapids & Missouri River RR. mortgage
of 1884, 7% 769,000 00

C.& N.W.Ry. 25-years debentures of 1909, 5% 5,900,000 00
Northern Illinois Ry. first mortgage, 5% 1,500,000 00
C. & N. W. Ry. sinking fund of 1879, 6% 112,000 00
C. & N. W. Ry. sinking fund of 1879, 5% 153,000 00

$8,870,000 0©
C. A N. W. Ry. General Mortgage Gold Bonds of 1987, due
from Trustee on account of Construction Expenditures made
during the year 1,000,000 09

TRANSPORTATION EXPENSES. Total Bonds in the Treasury and due from Trustee June 30
1910 $20,263,000 00The Transportation Expenses of the Company for the yearending June 30 1910 were $29,677,354 25, or 56.90% of thetotal Operating Expenses. Of this amount $18,262,631 80,

or 61.54%,was paid for labor; $7,699,752 81, or 25.94%, waspaid for fuel for locomotives and $3,714,969 64, or 12.52%,
was paid for supplies and miscellaneous items. The increase
in the Transportation Expenses for the year ending June 30
1910, as compared with the preceding fiscal year, was $5,010,-491 70 or 20.31%, distributed as follows:
Increase In amount paid for labor $2,884,666 76 11.69%Increase in amount paid for fuel for locomotives 1,694,123 25 6.87%Increase in amount paid for supplies & misc. items. 431,701 69 1.75%

$5,010,491 70 20.31%
The cost of locomotive fuel was materially increased by the

severe weather conditions of the past winter, resulting intransportation irergularities which prevented the deliveryto this Company, at the usual receiving points, of an adequateand reliable supply of fuel from its coal fields in southern
Illinois, and also made necessary the purchase of a consider¬
able tonnage in the open market. The prolonged suspensionof mining operations in the bituminous coal fields of Illinois
and Iowa, during the latter part of the fiscal year, wasanother important factor entering into the increased cost of
fuel.

CAPITAL STOCK.
For the purpose of obtaining funds for constructing, im¬

proving and equipping the railway, and in pursuance of the
authority heretofore conferred by the Stockholders and
voting Bondholders of the Company, the Board of Directors
authorized during the year an additional issue of Common
Stock and Scrip, as follows:
To stockholders of record on Jan. 10 1910 an amount equal to
25% of their respective holdings . .$30,502,800 00
All of the above Common Stock and Scrip has been issued

and is held by the Public.
In addition to the above change in the Common Stock and

Scrip there has been a decrease of $150 00 in the amount of
such Stock and Scrip held by the Public' and a correspondingincrease in the amount of such stock and Scrip owned by the
Company. Thus, there is for the year a net increase of
$30,502,650 00 in the amount of Common Stock and Scripheld by the Public and an increase of $150 00 in the amount
of Common Stock and Scrip owned by the Company.There was no change in the Preferred Stock or Scrip.

Net Increase during the year in Bonds in the Treasury and
due from Trustee $8,982,000 00

CONSTRUCTION.
The construction charges for the year ending June 30

1910 were as follows:
OnAccountofA ddit lMainTracks,viz.: Miles.

Third track, Mayfair cut-off, Illinois 2.52 $1,527 12
Second track. West Chicago toWayne, 111,4.74 49,654 55 4
Third and fourth tracks. Fulton cut-off ,IU,4‘.69 356,569 98

$407,751 65
On Account of Elevating Tracks, viz.:

In the City of Evanston, Ill $767,001 31
North 46th Ave. to Austin Ave., Chicago, Ill 86,424 69
Austin Ave. to Harlem Ave., Oak Park, Ill 182,237 28
South Branch track, from near Taylor St. to
Canal St., Chicago, Ill 215,842 39

In the City of Milwaukee, Wls. (Madison Div.) 380,584 31
— 1,632,089 98

Sundry Construction— '
.

Right of way and additional depot and yard
grounds $347,668 04

Buildings, furniture and fixtures 915,515 17
Dock and wharf property 1,125,440 89
Shop machinery and tools 40,064 97
Permanent bridges (cost of new over old) 1,471,586 94
Interlocking and signal apparatus 24,163 30
New sidings, yard tracks and spurs to Indus¬
tries (60.57-miles) 310,641 34

Betterment of roadway and track & 503,951 12
Fulton Terminal improvements 154,177 76
Thatcher-Valentine revision, Nebraska 407,297 53
Hawarden revision, Iowa 42,105 13
Account New Chicago Passenger Terminal 16,939,516 48*
Miscellaneous construction. Including road
crossings, signs and other items 121,046 01

22,403,173 68Additional Equipment—
81 locomotives, 5 dining cars, 48 coaches, 8
combined mail and baggage cars, 10 baggage
cars, 1,500 automobile cars, 2,000 gondola
cars, 300 flat cars, 950 ore cars, 500 box cars,
250 refrigerator cars, 300 stock cars, 60
caboose cars, 3 pile drivers, 1 track scale test
car .....$7,068,836 51Less equipment retired 1,117,428 89

5,951,407 62
Total $30,394,422 93* Note.—This Item includes $11,032,991 80 expended in previous yearsand carried in the account “Real Estate in Suspense and Advances on

account of the New Chicago Passenger Terminal”, which was transferred
to Construction Account in the current year.

NEW PASSENGER TERMINAL IN THE CITY
OF CHICAGO.

Substantial progress has been made during the year in the
construction of the Company’s new passenger terminal and
approaches in the City of Chicago. In the terminal section,
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extending from a connection with the west and north ap¬
proaches at Jefferson Street and Austion Avenue to Madison
Street, all retaining walls, abutments, steel viaducts and
sand filling are completed, the structural steel for the track
floor and train-shed is in place, and the track floor and train-
shed roof have been constructed; the enclosing walls are
ractically completed and the sub-division of the space
eneath the track floor is well advanced. The walls, roof

and interior partitions of the station building are completed
and a large portion of the interior finish and decoration of this
building is done. The power house north of Lake Street
is practically completed and the necessary machinery is
being installed.
On the west approach, from near Ashland Avenue to

Jefferson Street, and on the north approach from near Car¬
penter Street to Jefferson Street, all retaining walls, abut¬
ments, steel viaducts and sand filling are completed, the
four main tracks are laid and ballasted, except at connections
with the present main lines, and the installation of signal
and interlocking apparatus is in progress.
It is expected that the new terminal will be completed and

opened to the public during the present calendar year.
T

TRACK ELEVATION IN THE CITY OF CHICAGO AND
VICINITY.

Pursuant to an ordinance adopted by the Common Council
of the City of Chicago, the Company has undertaken the
elevation, to a maximum height of 17 3^ feet, of its roadway
and main tracks in that City from a connection with its
Rockwell Street Line at Taylor Street to a connectionwith its
Sixteenth Street Line at Leavitt Street, a distance of .81 miles.
Satisfactory progress has been made during the year in the

elevation of the main tracks of the Company on its Milwaukee
Line through the City of Evanston, and it is expected that the
work will be completed during the ensuing autumn. Three
main tracks on this line are now elevated and in operation
from Chicago to a point north of the Davis Street Station in
Evanston, a distance of 13 miles. In connection with this
undertaking, four modern brick passenger stations have been
completed in Evapston and one is under construction at
North Evanston.
In the Village of Oak Park, adjoining the City of Chicago

at its western limits, the four northerly tracks of the proposed
six-track system have been elevated from Austin Avenue to
Clinton Avenue, a distance of 1.22 miles; the bridge work has
been erected for the subways and the street improvements are
substantially completed. The improvement of the Harlem
Avenue Freight Yard, including the construction of a brick
freight house, has also been completed.

TRACK ELEVATION IN THE CITY OF
MILWAUKEE.

The elevation of the Main track of the Company on its
Madison Division in the City of Milwaukee, from a point near
Chicago Avenue to Greenfield Avenue, a distance of 1.62
miles, including the elevation of the Barclay Street and
Chase Yards containing 6.55 miles of track, the reconstruc¬
tion of the Kinniekinnic River drawbridge and the construe
tion of subway bridges across Kinniekinnic Avenue, Becher
Street, Lincoln and Chicago Avenues, and a brick freight
station and team yard at Lincoln Avenue, have been com¬
pleted .

SUNDRY ADDITIONS AND BETTERMENTS.

Among the more important sundry additions and better¬
ments to the property of the company during the fiscal year
are the following:
The third track on the Mayfair Cut-Off from Foster Street,

Evanston, to Weber Station, a distance of 2.52 miles has
been practically completed.
The Fulton, Illinois, Cut-Off,consisting of third and fourth

main tracks from a connection with themain line of the Galena
Division about three miles east of Fulton, Illinois, to the east
end of the Company’s new bridge across the Mississippi River
between East Clinton, Illinois, and Clinton, Iowa, a distance
of 4.69 miles, has been completed.
The revision of the main line of the Nebraska and Wyoming

Division between Thatcher and Valentine, Nebraska, in¬
cluding the construction of a cut-off 5.73 miles in length
located south of the present main line between these points,
and the construction of a bridge 1,300 feet in length across
the Niobrara River, has been completed.
A second main track has been constructed on the Galena

Division from (near) West Chicago to a point west of Wayne,
Illinois, a distance of 4.74 miles.
An aggragateof60.57 miles of yard tracks, sidings and in¬

dustrial spurs has been added.
A second main track is being constructed and the present

main line is being revised between Hawarden, Iowa, and the
junction with the Sioux City, Dakota and North Western
Railway, about two miles east of that station.
To provide for the extension and enlargement of the Com¬

pany’s station and terminal facilities, a considerable ex¬
penditure has been made during the year for additional
real estate, the more important expenditures an this account
having been at Proviso, Illinois, and Tracy, Minnesota.
Modern brick passenger stations have been completed at

McHenry, Illinois, Blair, Nebraska, and Casper, Wyoming.
Near Fulton; Illinois, the Company has acquired 201 addi¬

tional acres of land and has commenced the construction of a

large terminal yard. The improvement now undertaken
consists of 22 yard tracks with capacity for 1,700 cars, 4 repair
tracks with capacity for 100 cars and the following structures.
Brick engine house, 58 stalls
Turntable, 80 feet, electrically operated
Mechanical coaling plant, 800-ton pocket eapaclty
Double clinker pit, 100 feet long
Water station with five stand pipes
Brick power house and miscellaneous buildings.

At East Elgin, Illinois, a brick freight house 160 ft. by 32 ft.
has been constructed.
At the Chicago Shops of the Company a complete plant for

washing out locomotive boilers has been constructed.
At Council Bluffs, Iowa, extensive additions have been

made to the Company’s shop and engine-house plant.
Among the more important structures completed during the
year are the following:
Brick engine house, 24 stalls
Brick machine and boiler shop, 100x140 feet
Brick heater house, 25x25 feet
Heating plant
Brick oil house, 32x34 feet
Storehouse office, 30x124 feet
Holman coal chute, 300-ton
Turntable, 80 feet
Cinder pit—15 panels—154 feet long
Clinker pit 24 feet long

In connection with this improvement a system of yard,
coach and repair tracks has also been constructed.
At Hawarden, Iowa, a 16 stall 90 ft. engine-house, an

80 ft. turntable and a Holman mechanical coaling plant are
being constructed, and the yard revised.
At LeGrand, Iowa, two stone crushers of large capacity,

with the necessary appurtenances, have been installed to
provide ballast.
At Layton Park, Milwaukee, the Company’s storage yards

have been enlarged.
At Lancaster, Wisconsin, a 3-stall engine house has been

constructed. -

At South Oshkosh, Wisconsin, an ice house 150 ft. by 250
ft., of 30,000 tons capacity, has been erected.
At Huron, South Dakota, a complete plant for the manu¬

facture of Pintsch Gas has been installed.
At Escanaba, Michigan, iron ore dock Number 5 has been

rebuilt and the yards enlarged. sThe rebuilt dock is 2,220 ft.
long and 52 ft. 2 inches wide, with an approach 1,500 ft. in
length. It contains 370 ore pockets, each having a capacity
of 325 tons, and has a total working capacity of 120,250 tons.
To facilitate the dispatching of trains, a complete telephone

line with twenty station offices has been constructed along
the Company’s right of way from Long Pine to Chadron,
Nebraska, a distance of 192 miles.
The following new equipment has been purchased during

the year:
Locomotives 81
Passenger Equipment—
Dining cars 5
Coaches 1 1- — 1 48
Combined mall and baggage cars - 8
Baggage cars. 10

71

Freight Equipment—
Automobile cars 1,500
Gondola cars 2,000
Flat cars 300
Ore cars 950
Box cars 500
Refrigerator cars 250
Stock cars— 300
Caboose cars -• 60

5,860
Work Equipment—
Pile drivers 3
Track scale test car— 1

NEW RAILWAYS.
The following proprietary railway companies have been

organized in the interest of this Company:
Lee County Railway Company —Organized under the laws

of Illinois. This company has completed a double-track
railway from Nachusa to Nelson, Illinois, a distance of 12.76
miles, which will be operated under lease by the Chicago &
North Western Railway Company after July 1 1910, as a
part of the third and fourth main track mileage of its Galena
Division. The new railway effects a material saving in
grades and curvature as compared with the existing line be¬
tween Nachusa and Nelson, and provides an important
addition to the Company’s track facilities between Chicago
and the Mississippi River.
Belle Fourche Valley Railway Company.—Organized under

the laws of South Dakota to construct a railway eastwardly
from a connection with the Chicago & North Western Rail¬
way at Belle Fourche, South Dakota, through the Counties
of Butte and Meade for a distance of 88 miles. That portion
of this railway extending from Belle Fourche to a point near
the townsite established in Butte County by the United
States Government in connection with its reclamation pro¬
ject, distance of 23.52 miles, has been completed, and after
July 1 1910, will be operated under lease by the Chicago &
North Western Railway Company.
James River Valley & North Western Railway Company.—

Organized under the laws of South Dakota to construct a
railway in that state from Gettysburg in Potter County to
Blunt in HughesCounty and from Oneida in Sully County to
Hitchcock in Beadle County, in all about 130 miles. The
construction of this railway from Gettysburg to Blunt, a dis¬
tance of 39.55 miles, is nearly completed, and substantially
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all of the right of way for that portion of the railway be¬
tween Oneida and Hitchcock has been acquired.
Sioux City, Dakota & North Western Railway Company.-—

Organized under the laws of Iowa to construct a railway in
that state from Sioux City to Hawarden. The construction
of this railway from a connection with the Illinois Central
Railroad near Hinton to a connection with the Chicago &
North Western Railway near Hawarden, a distance of 28.17
miles, is well advanced. An agreement has been entered into
between the Illinois Central Railroad Company and the Chic¬
ago & North Western Railway Company providing for per¬
petual trackage rights over the main line of the Illinois Central
Railroad Company between Sioux City and Hinton, a dis¬
tance of 12.72 miles.

Des Plaines Valley Railway Company.—Organized under
the laws of Illinois. Substantially all of the right of way has
been acquired for this double-track railway from a point be¬
tween Northfield and Blodgett on the western division of
the four-track system of the Chicago & North Western Rail¬
way between Chicago and Milwaukee, to a connection with the
Wisconsin Division near Des Plaines, and thence to a con¬
nection with the Galena Division at Proviso, a distance of
about 21 miles.
This railway will directly connect the several divisions

of the Chicago & North Western Railway entering the City
of Chicago with the proposed enlarged terminal yards at
Proviso and enable that Company to effect important econo¬
mies in the diversion and distribution of the large, and in¬
creasing, traffic now passing through the terminals within
that city.
Milwaukee Sparta & North Western Railway Company.—

Organized under the laws of Wisconsin to construct a rail¬
way in that state from a connection with the Chicago &
North Western Railway near Lindwurm on the Wisconsin
Division, about eight miles north of Milwaukee, north-wester¬
ly to Sparta on the Madison Division, a distance of 169.52
miles and from a connection with the above line at a point
about six miles west of Lindwurm southerly to a connection
with the Milwaukee and Madison Line near West Allis, a
distance of 8.16 miles. From Lindwurm to Clyman and
from the junction west of Lindwurm to near West Allis, in all
about 51.78 mlies, the construction of a double-track railway
is in progress. From Clyman to Necedah and from Wyeville
to Sparta a considerable portion of the right of way has been
acquired and the construction of a single-track railway has
been commenced. Between Necedah and Wyeville, an
existing branch railway will be reconstructed and used as a part
of the main line. In the construction of this railway, such
provision as may be economical will be made for the future
construction of an additional main track from Clyman to
Sparta.
This railway will afford a direct route, with low grades, from

Milwaukee to connections with the Chicago St. Paul Minne¬
apolis & Omaha Railway at Wyeville and with the Madison
Division of the Chicago <& North Western Railway at Sparta,
to which may be economically diverted a large volume of
traffic now passing over the existing routes and heavy grades
via Madison and Elroy. It will also provide a double-track
belt line around the City of Milwaukee, which will afford
great relief from congestion at the terminals within that city.
All through traffic may be diverted to the belt line and a con¬
siderable portion of the local traffic distributed at its terminal
yards.

_ LANDS.
The sale of the timber lands in the Company’s Wisconsin

and Michigan Land Grants has been'discontinued for the pur¬
pose of re-examination and re-appraisement. The total
number of acres remaining in the several Grants June 30 1910
amounted to 377,334.60 acres, of which 4,808.40 acres were
under contract for sale, leaving unsold 372,526.20 acres.

Appended hereto may be found statements, accounts and
statistics relating to the business of the fiscal year, and the
condition of the Company’s affairs on June 30 1910.

MARVIN HUGHITT,
President.

(For statistical tables see under Annual Reports on a preceding page.)

—Attention is called to the offering of 6% serial gold
bonds advertised on another page by Porter, Fishback & Co.,
Chicago. The bonds are secured by mortgage on fruit lands
and the security is increased by the serial payments, the re¬
maining bonds covering the entire property—see particulars
in advertisement’.
—The corporate name of Petry & Co. of Indianapolis and

Philadelphia has been changed to Bacon, Olds & Co. The
latter will continue the business as dealers in high-grade in¬
vestment bonds and the reorganization and operation of
water, gas and electric properties.
—E. R. Barnard, Drexel Building, Philadelphia, is offering,

at 963^ and interest, Chattanooga Railway & Light Co. first
and refunding mortgage 5% gold bonds due May 1 1956,
fully described in V. 89, p. 846.
—James R. Magoffin, formerly manager of the bond de¬

partment of Wadsworth & Wright, 2 Wall St., has opened
an office at 20 Broad St. to deal in investment securities.
—Farson, Son & Co. have purchased County of Jeff Davis

Texas, Court-house 6s, AdamsCounty, Wis., 6s, and Dunklin
County, Mo., 6s. Descriptive circularswill be sent on request.

Pay-as-You-Enter Car Corporation, New York.—Exchange
of Stock—First Dividend of New Company.—This company
was incorporated in Delaware on or about May 26 1910 with
$5,000,000 capital stock, in $100 shares ($3,500,000 being
common and $1,500,000 7% cumulative preferred), as suc¬
cessor of a company with the same name which was incor¬
porated in New Jersey in October 1908 to own patents cov¬
ering “pay-as-you-enter” cars and to grant licenses to operate
cars thereunder. The holders of the $1,000,000 stock of the
New Jersey corporation are receiving in exchange for each of
their $50 shares three-fourths of a $100 share of new pref.
($75) and 1)4 shares of new common ($125). This ex¬
change, now nearly completed, will require all of the $1,600,-
000 new pref. and $2,500,000 of the new common, the re¬
maining $1,000,000 common to be held in the treasury. The
corporation has recently declared its first dividend, 1%%, on
the pref., payable Oct, 15 to holders of record Oct. 1.
The pref. stock is entitled to a fixed, cumulative dividend of 7% per an¬

num (and no more), payable quarterly; it is subject to call on or after June 1
1912 at 110, a sinking fund being provided, as stated in the prospectus.
Carlisle & Co., 74 B’way, N. Y., are offering the pref. stock at par, $100

per share, the purchasers to have an option on an equal number of shares
of common stock, which he can purchase at 25 on or before July 1 1911 or
at 35 on or before July 1 1912.

Extracts from Prospectus.
The certificate of incorporation provides that after the payment of atf

accumulated dividends upon the pref. stock at the rate of 7% per annum,
33 1-3% of the remaining net profits shall be set aside and applied to the
redemption of the pref. stock at $110 and accrued dividends whenever the
accumulations equal 10% of the pref. stock then outstanding; provided,
however, that no stock shall be redeemed prior to June 1 1912. All
proceeds from the sale of property or foreign patents, except in the conduct
of current business, to be also applied to the redemption of the pref. stock.
The pay-as-you-enter car, first put in operation in Montreal In 1905,

proved an immediate success, resulting In a large reduction of the accident
list, a substantial Increase In revenue and better and more frequent service.
The system is now in use by over 50 of the principal roads. In Chicago
alone over 2,200 cars are in dally operation; over 1,000 cars in New York
City, and with the most satisfactory financial results. (Compare Third
Ave. RR. in V. 88, p. 1063.—Ed.) Up to April 30 1910 contracts for
licenses had been signed by over 45 lines in the United States, covering
5,363 P-A-Y-E cars in operation or in course of manufacture. Since that
date many Important new contracts have been closed and negotiations are
pending with over 20 railway companies In various parts of the country.
Over 30 patents have been Issued In the United States, covering all the

essential points of this type of car; patents have already been issued in
Great Britain, France, Belgium, Italy, Brazil and Mexico, and applications
are pending in the other leading countries. The whole of these patent
rights, home and foreign, are the property of the Pay-as-You-Enter Car
Corporation, and the various street railroad companies contract for the use
of same on a uniform royalty of $100 per car. This royalty, or license fee,
covers the life of the car, and amounts only to about 2 He. per car per day,
while the result to the traction company in additional revenue and saving in
expense amounts in some cases to over 15% of the gross receipts.
The corporation has no factory and no expenses except Its running charges,

publicity, commissions, &c. The v.ery considerable profit derived from
this license fee of $100 for every car running will be apparent when (t is re¬
membered that over 100,000 street cars are In dally operation throughout
the country and some 6,000 to 8,000 new cars are built annually. During
the 12 months ending May 31 1910 2,261 P-A-Y-E cars were put Into opera¬
tion under contracts with the company, producing royalties amounting to
$226,100. In addition, contracts were signed for licenses on 1,392 more
cars not yet In service, making a total of 3,653 cars contracted for during
the twelve months, representing a gross sum of $365,300 In license fees.
These contracts cover less than 4% of the street cars at present in operation
in the United States, apart from the 6,000 to 8,000 new oars put out an¬
nually. (Compare Philadelphia Rapid Transit under “Annual Reports.”)
The directors of the company are: Geo. R. Carragan, Pres. First Nat.

Bank, Bayonne, N. J.; Alfred I. du Pont, V.-P. jDu Pont De Nemours
Powder Co., Wilmington, Del.; Henry C. Esling, attorney, Philadelphia;
De Witt C. Flanagan, Pres. H. Clausen Son’s Brewing Co., New York;
Je3se W. Lllienthal, director Anglo & London-Paris Nat. Bank, San Fran¬
cisco; Duncan McDonald, Gen. Man. Montreal St. Ry. Co., Montreal;
Wm. J. Payne, Pres. Newport News & Old Point Ry. & Elec. Co.;T. M. T.
Raborg, director Hungarian-Amerlcan Bank, New York; W.: G. Ross,
Managing Director Montreal St. Ry. Co., Montreal; Archibald SvWhite,
Pres. Columbia Gas & Electricity Co., Cincinnati; John Alvin ^Young,
Pres. Windsor Trust Co., New York. . ; i " G
Officers: Pres., Duncan McDonald; V.-P., R. L. MacDuffie; Sec. and

Treas., Wm. A. Kerr; Gen. Man., Thomas W. Casey. Office of company,
50 Church St., New York.
Transfer agents, Standard Trust Co., N. Y. Registrars, N. Y. Trust Co .

San Francisco Gas & Electric Co.—Called Bonds.—This
company, controlled by the Pacific Gas & Electric Go. of /
San Francisco, has called for redemption on Nov. 1 1910 at
105, at the Union Trust Co. of San Francisco, trustee,
$100,000 bonds secured by mortgage dated Nov. 1 1903.—
V. 89, p. 668.
United States Steel Corporation.—Prices, dec.—Judge

E. H. Gary, Chairman of the finance committee, on Sept. 20
gave out a statement, saying:
It Is well known that the new business offered at the present time, though

quite large, Is less than the total producing capacity. If the railroad com¬
panies were buying as much as usual or up to their necessities, the mills
would be crowded. There has been a shading of prices of some of the
commodities by a few of the smaller producers. However, the principal
manufacturers are disposed to maintain fair prices and to co-operate so far
as they may legally and properly do so. On the whole the steel business
should be considered satisfactory, and I see no reason to expect any change
in this respect. Indeed, there has been a slight improvement during the 16
last few days. Our export business is exceedingly good, being at the rate of
at least 25,000 tons per month in excess of the export business of last year.

|On Sept. 21, after a conference with other leading steel Interests, Judge *
Gary said: “I found the conditions better than I expected and better than *
indicated in the brief interview I gave out yesterday. I do not believe
that there will be any serious cutting of prices. The conditions, I think,
will grow better instead of worse.”]—Compare V. 91, p. 721.

Westinghouse Air Brake Co.—Report.—For the year
ending July 31:
Fiscal Net Deprecia- Dividends Balance, Total
Year. Earnings. tion,&c. Paid. Surplus. Surplus.

1909-10 $4,653,102 $429,824 (20%)$2,749,268 $1,474,010 $6,931,760
1908-09 2,039,273 118,716 (10) 1,374,481 546,076 5,457,750
—V. 90, p. 1683.

Westinghouse Electric & Mfg. Co., N. Y. and Pittsburgh.
—Payment of All Overdue Dividends.—The directors on
Wednesday declared, payable Oct. 15, the regular quarterly
dividend of l%% on the $3,998,700 first pref. stock; also
the payment in full of the 8%% of accumulated back divi¬
dends, as follows: 3)4% Oct. 15 1910; 3%% Jan. 15 1911
and 1%% April 15 1911—V. 91, p. 280, 99.
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2CTxt Commercial ^imcs.
COMMERCIAL EPITOME.

Friday Night, Sept. 23 1910.
Business still keeps within conservative bounds, partly

on account of the political unrest of the times. The crops
look wejl and promise to be large. The corn crop is almost
out of danger. The condition of American trade is sound, all
the more because it is proceeding at a cautious pace.LARD has been quiet, owing to higher prices, based on
small supplies. Prime Western 13c., Middle Western 12.80
@12.90c. Refined has been strong, checking business. Re¬
fined Continent 13.20c. South American 14c., Brazil in
kegs 15c. The local speculative market has been dull at
a small advance. Speculation in Western markets has been
slow, with prices higher because of a better shipping demand.
DAILY CLOSING PRICES OF LARD FUTURES AT NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
September delivery 12.60 12.60 12.70 12.60 12.70 12.66
November delivery 11.85 11.95 12.00 11.91 11.95 11.85
January delivery 11.00 11.09 11.10 11.10 11.04 10 99
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
September delivery 12.30 12.42 M 12.62K 12.60 12.42 M 12 47H
November delivery 11.65 11.57^ 11.65 11.60 11.60 11.55
Japuary delivery 10.67)$ 10.67 H 10.72)4 10.70 11.60 10.60

PORK has been quiet, owing to light supply. Mess is
rather easier, $23, but light family pork has been strong on
scarcity, $25@$25 50. Clear $22 25@$23 75. Beef has
been steady, with moderate trade. Mess $15@$16, packet
$16 50@$17, family $19@$19 50, extra India mess $30 50@
$31. Cut meats are lower but demand is still light. Pickled
hams, regular, 13J^@14J^c.; pickled bellies, clear, 15J^@
16c.; pickled ribs 17@i7>£c. Tallow has been quiet at ad¬
vance; city 7J^c. Stearines have been firm but quiet; oleo
12c., lard 13)^@14c. Butter prices were again shaded,
owing to increasing supplies, but the demand improved,
steadying the market; creamery extras 29c. Cheese has
been fairly active and firmly held, because of moderate re¬
ceipts; State, whole milk, colored or white, fancy, 15c. Eggs
have been strong on moderate arrivals, with trade fair; West¬
ern firsts 24@25c. .

OIL.—Linseed has been more active at full top prices;
City, raw, American seed, $1@$1 01; boiled, $1 01@$1 02;
Calcutta, raw, $1 03. Cottonseed slow; winter 10.50@15c.;
summer 9.90@12c. Lard has been slowly offered at firm
figures; prime $1 02@$1 05; No, 1 extra 61@63c. Cocoa-
nut strong on small stocks; Cochin llj^c.; Ceylon 10^c.
Olive steady, 90@95c. Cod active and firm; domestic 40@
42c., Newfoundland 43@45c.
COFFEE on the spot has been advanced, owing to poor

crop reports, but buying has been on a small scale. Rio
No. 7 ll@ll^c., Santos No. 4 ll^@ll%c. Mild grades
have been dull but steady, owing to moderate stocks; fair to
good Cucuta 12%@12^}C. In the speculative market
there was a temporary recession at the start, owing to profit¬
taking sales. Later the market became decidedly stronger,
new high records for the movement being reached in some
cases. Sensational advances occurred in Europe, while
Brazilian markets firmer, owing to poor reports regarding
both tl e current and the next crop and several reduced
estimates as to the production. Closing prices were as follows:
September.8.80@ 8.85c. I January __8.95@8.96c. | May 8.99@9.00c.
October 8.80®8.85c.I February _8.95@8.96c. | June 9.02@9.03c.
November „8.85®8.90c. March 8.95@8.96c.[ July 9.03@9.04c.December .8.90@8.95c.| April 8.97@8.99c. | August 9.04@9.05c.
SUGAR.—Raw prices were reduced early in the week,

resulting in fair sales of Cubas and Porto Ricos, but later the
demand again became quiet, and it was claimed that refiners
were well supplied. Centrifugal, 96-degrees test, 4.24c.,
muscovado, 89-degrees test, 3.74c., molasses, 89-degrees
test, 3.49c. Refined lower, but with little new business,
while withdrawals on old contracts are also smaller, there
being still some demand from preservers. Granulated 5.05c.
PETROLEUM.—Demand tor both domestic and export

account has been quiet. Refined, barrels, 7.50c., bulk 4c.,
cases 9.90c. Naphtha has continued in active demand and
holders are firm; 73 to 76 degrees, in 100-gallon drums,
16%c.; drums $8 50 extra. Gasoline, 86-degrees, in 100-
gallon drums, 18%c.; drums $8 50 extra. Spirits of turpen¬tine have been strong and sparingly offered with large inter¬
ests and exporters buying; 783^c. Rosin has been firm with
demand fair; common to good strained $6 30@$6 40.
TOBACCO.—Trading is fairly brisk in choice leaf, whichis in only moderate supply, and hence firm prices are re¬

alized. It is said that business with manufacturers is
satisfactory, although scarcity of labor is a drawback.
Buyers are still in active competition to secure 1910 Conn,
broad leaf and continue to pay from 30 to 40 cents. Little
interest has been shown in Sumatra.
COPPER.—Dulness has been about the chief feature,there being little demand from any source. Lake 12^@

12%c.f electrolytic 12^@12.40c., casting 12 H@ 1234c.Lead steady and quiet; spot 4.37 34@4.40c. Spelter quietand firm, spot 53^@5.60c. Tin has been weak without
quickening demand. Spot, 34.87^@35c. Iron has been
moving slowly, pipe manufacturers being the best buyers.
New business in steel has been quiet and it is claimed
that small independents have ma de concessions, but it is
denied that any reductions have been made by the larger
interests, who are kept busy on old contracts. Railroads
are said to be buying steadily in small lots.

COTTON.
Friday Night, September 23 1910.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
242,558 bales, against 169,892 bales last week and 95,064bales the previous week, making the total receipts sinceSept. 1 1910 535,490 bales, against 715,615 balesfor the same period of 1909, showing a decrease since
Sept. 1 1910 of 180,125 bales.

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston
Port Arthur
Corp. Christi,&c.
New Orleans.
Mobile

20,484

1,145
428

12,571

l‘,769
827

'166
8,256

3,989

1,738
1,329

40,677

1,884
1,600

12",760
"849
25

3,150
2,114

15,455

2,487
1,791

8",834
1,936

3,282
1,403

12,202

l",062
715

8,436

2,155

2,385
1,798

"97
250

22,178

"897
2,411
950

“70
I3,118
3,558
992

4,672
1,793

78
50
2

123,567

"897
10,758
6,311

‘170-
59,404
3,558
11,686

16,636
8,90?

78
'

227
252
87

Pensacola
Jacksonville. &c.
Savannah
Brunswick
Charleston

8,665
1,765

Georgetown
Wilmington ____

Norfolk
N’portNews, &c.
New York

1,409
465

"‘80
Boston

_ _

Baltimore
Philadelphia. ...

— ---- ---- .... 87

Totals this week. 33.776 30,579 63,059 35.188 29.100 50.856 242,558

The following shows the week’s total receipts, the totalsince Sept. 1 1910, and the stocks to-night, compared withlast year:

Receipts to
Sept- 23.

1910. 1909. Stock.

This
week.

Since Sep
1 1910.

This
week.

Since Sep
1 1909. 1910. 1909.

Galveston 123,567 340,470 95,939 245,194 82.327 133,897Port Arthur _

Corp. Chrlstl, &c. 897 ‘2,040 1,526 4,778
New Orleans 10,758 16,218 18,985 39,610 22,446 54,579*Mobile 6,311 9,408 7,452 19,382 8,172 20,857
Pensacola
Jacksonville, &c. 170 195 276 381
Savannah 59,404 116,230 84,580 235,818 53,059 111,706.
Brunswick 3,558 4,508 14,600 44,455 3,888 18,888-
Charleston 11,686 15,668 16,023 44,807 9,653 24,866
Georgetown 25 25 25 25
Wilmington 16,636 18,813 23.981 50,440 8,409 18,913-
Norfolk. 8,902 10,314 14,776 29,181 2,674 10,950-
N’port News, dsc. 78 78 278 463
New York 227 427 50 50 63.871 66,474Boston 252 654 13 392 1,172 3,688
Baltimore 87 442 257 557 954 1,700
Philadelphia — 23 182 846 3,105

Total 242.558 535.490 278,584 715,615 257,471^ 469,804

In order that comparison may be made with other years f
we give below the totals at leading ports for six seasons:

Receipts at— 1910. 1909. 1908. 1907. 1906. 1905.

Galveston 123,567 123,567 109,501 73,945 121,032 106,986
Pt.Arthur, &c. 897 1,526 641 384 297 429
New Orleans. 10,758 18,985 26,191 17,479 43,948 20,698
Mobile 6,311 7,452 13,010 6,674 7,120 11,162
Savannah — 59.404 84,380 73,743 68,302 65,710 71,505
Brunswick 3,55) 14,600 10,850 11,986 1,286 3,826
Charleston, &c 11,711 16,048 12,769 8,144 8,721 16,400
Wilmington. - 16,636 23,981 23,401 23,976 15,354 25,323
Norfolk 8,932 14,776 14,203 9,203 10,575 32,685
N’port N., &c 78 278 179 108 79 198
All others 736 619 1,992 911 1,027 1,373

Total thiswk.

Sinoe Sept. 1.

242,553 278,584 286,480 221,112 275,149 290,585

535.490 715,615 681,637 514,175 674,576 921,898

The exports for the week ending this evening reach a total
of 129,117 bales, of which 68,092 were to Great Britain,
7,964 to France and 53,061 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1910:

t

Week ending Sept. 23 1910. From Sept. 1 1910 to Sept. 28 1910.
Exported to— Exported to—

Exports
from— Great Conti- Great Conti-

Britain. Fm'ce.
i

nent. Total. ! France. nent. Total.

Galveston 40,529 1,600 22,686 64,815 83,613 20,224 96,079 199,916
Port Arthur ^ — _ _ _ _

1
------ • - - -

Corp. Chris.,&c ■

_ _

i
„ ------ ------

New Orleans..
Mobile

737 .... 880 1,617 2,033 823 8,893 11,749-

Pensacola
Fernandina ..

— ---- ....
i

—

Savannah .... .... 5,500 5,500 ‘9,015 9,015.
Brunswick ^ ^ ^ _ 550 550
Charleston - - - -

1
-

Wilmington...1
Norfolk
Newport News

.... .... 9,991 9,991 — 9,991 9,991
... .... ....

I
New York 19,810 6,364 12,680 38,854 61,470 20,561 35,269 117,300
Boston 6,118 78 6,196 6,134 687 6,821
Baltimore 301 301 46 6,206 6,252
Philadelphia _. 898 55 953 1,098 _ _ - _ 55 1,153
Portland, Me.. _ .. - - ,

San Francisco. 890 890 1,990 1,990
Seattle
Tacoma
Portland, Ore.
Pembina
Detroit

.... .... — .... .... 200 200

.... ....

....

—

—

Total 68,092 7,964 53,061 129.117, 154.394 41,608 168,935 364,937

Total 1909.. 60,07044,655 ! 51,555 '156,280 101,940 69,859 f 206,156 377,955

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.
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Sept. 23 at—
On Shipboard, Not Cleared for—

Leaving
Stock.

Great
Britain, France

Ger¬
many.

Other
Foreign

Coast¬
wise. Total.

New Orleans.. 1,066 139 172 3,252 4,629 17,817
Galveston 16,924 9,166 17,752 6,730 4,500 55,072 27,255
Savannah ,6400 750 4,000 11,150 41,909
Charleston . — - - 2,000 2,000 7,653
Mobile 2,000 - - - - 300 2,300 5,872Norfolk - - 2,250 2,250 424
New York 8,666 1,666 2,000 500 11,500 52,371Other ports 4,000 5,000 500 9.500 5,769
Total 1910.. 38.390 10,305 25,674 10,982 13,050 98,401 159,070Total 1909.. 44,714 31,435 63,003 22,592 20,025 181,769 288,034Total 1908. 63,179 26.077 61,887 19,464 13,875 184,482 273,304

The speculation in cotton for future delivery has been
more active at advancing prices. The factors which have
contributed most to the rise have been continued small re¬

ceipts, reports of some damage to the crop by rust, shedding
and boll-worms, and a sudden increase in the demand from
large spot interests, which have been buying October, De¬
cember and January,supposedly against sales to spinners.
Spinners are also credited with buying. Liverpool has been
undoing straddles by buying here. Moreover large specula¬
tive interests have bought January heavily. Finally, the
local shorts became alarmed and covered freely. At times
September, both here and in Liverpool, has advanced
sharply, but latterly this option has to all appearance been
held in check by the bulls themselves, supposedly for the
purpose of preventing shipments of cotton to New York from
near-by Southern points for delivery on September contracts.The adverse character of some of the crop reports—thoughothers have been distinctly favorable—has given rise to
some conjecture as to what the Government report expec¬ted Oct. 3 will have to say about the condition of the crop.Meantime a vote of the English spinners in favor of a lockout
has not been given very serious thought here, as dispatchesfrom Liverpool have generally been skeptical as to the likeli¬hood of any action really being taken. The idea of some on
this side of the water is that Lancashire would not care to
run the risk of Continental spinners getting its trade, as wasunderstood to have happened to some extent in the last biglockout. Though the matter of bills of lading in the inter¬national trade is still more or less of a vexed question, thereis a general conviction that somehow or other the questionwill be adjusted—that if there is any Gordian knot to be cut,it will be cut, as Europe wants American cotton every year,and must find some way to get it. It is hoped that inthe end the agitation of this subject will be productiveof good in fixing upon some business-like system anddoing away with anything savoring in the least ofthe slipshod methods in the past, and thus “outof the nettle danger plucking the flower safely.”In any case there is less apprehension in regard to thismatter. On the advance the South is said to have sold
more freely against actual cotton, though thus far this seasonthe amount of hedge selling has been smaller than usual.
The receipts at many of the interior towns have been so
small as to suggest to some the idea that some of the esti¬
mates of the crop may have been rather too large. The
more general impression is that the yield is considerablylarger than that of last year, but that the plant is late,especially east of the Mississippi River. Some of the reportshave been decidedly favorable. With a late frost, the cottonharvest, it is believed, may easily reach figures not generallymentioned heretofore. It is believed, too, by many con¬servative people that the high cost of living must inevitablyaffect the consumption of cotton. The condition of the
cotton goods trade certainly leaves much to be desired.
The cost of food itself is believed to be a serious tax upon thepeople. The political unrest, too, and the possibility of arenewed agitation of the tariff question are things vwhich
many think call for careful consideration. \ To-day themarket received a setback, and especially September de¬liveries, which lost 30-points net, whereas the losses in the
more distant deliveries were only trivial. To some the
recession was simply a “natural reaction” after such a well-
sustained advance. To others it suggested the beginning ofa sharp downward movement. They argue that the cropmovement is bound to increase materially in the nearfuture and that there is not enough outside interest to helpthe bull leaders keep prices up in the face of huge offeringsfrom the South. The conspicuous weakness in September
was due in good part to the issuance of notices on 6,000bales, and moreover it was stated that 25,000 to 30,000bales
were en route, and would reach this city in time for deliveryon September contracts. That the latter deliveries held
so comparatively steady was due to continued good buyingby the big bull operators. In addition, it was said that a
prominent Southern speculator,who had been short, coveredand went long. Foreigners were also buyers. Buying wasprompted partly by the firmness of most Southern markets
and reports that there was little pressure to sell. Spot cot¬ton has ruled quiet generally and middling uplands closedat 13.70c. on Friday, or’ a decline of 20 points for the week.The official quotation for middling upland cotton in theNew York market each day for the past week has been:
Sept. 17 to Sept. 23— Sat. Mon. Tues.Middling' uplands 13.90 13.75 13.75
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FUTURES.—The highest, lowest and closing prices atNew York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, asmade up by cable and telegraph, is as follows. Foreignstocks, as well as the afloat, are this week's returns, and
consequently all foreign figures are brought down to Thurs¬
day evening. But to make the total the complete fig¬ures for to-night (Friday), we add the item of exportsfrom the United States, including in it the exports of Fridayonly.
September 23—

Stock at Liverpool bales.
Stock at London
Stock at Manchester ._

Total Great Britain stock
Sto ;k at Hamburg: 11,000
Stock at Bremen 32,000
Stock at Havre 73,000
Stock at J4arseUles
Stock at Barcelona
Stock at Genoa
Stock at Trieste

1910. 1909. 1908. 1907.
271,003 676,000 293,000 606,000

7,000 8,000 11,000 28,000
17,000 45,000 27,000 46,000

295,000 729,000 331,000 680,000
11,000 12,000 25,000 20,000

.. 32,000 63,000 104,000 73,000
73,000 123,000 63,000 99,000
2,000 3,000 4,000 4,000
10,000 14,000 15,000 14,000
4,000 10,000 8,000 22,000
4,000 4,000 38,000 37,000

136,000 229,000 257,000 269,000

431,000 958,000 588,000 949,000
75,000 41,000 58,000 80,000

266,638 323,170 249,310 188,277
36,000 17,000 17,000 18,000
39,000 43.000 54,000 31,000
328,000 135,000 325,000 435,000
257,471 469,803 457,786 431,309
109,861 185,626 215,229 140,440
38,636 17,421 33,264 25,288

1,581,606 2,190,020 1,997,589 2,318,354

Total European stocks
India cotton afloat for EuropeAmer. cotton afloat for Europe- _
EgyDt, Brazil, dsc.,aflt.for Europe.
Stock in Alexandria, Egypt
Stock in Bombay, India
Stock in U. S. ports
Stock in U. S. Interior towns
U. S. exports to-day

Total visible supply
Of the above, totals of American and other descriptions are as follows:American—

Liverpool stock bales.
Manchester stock
Continental stock
American afloat for Europe.
U. S. port stocksU. S. Interior stocks
U. S. exports to-day

Total American _• 977,606East Indian, Brazil, &c.—
Liverpool stock 81,000
London stock.
Manchester stock

__

Continental stock 35,000India afloat for Europe 75,000
Egypt, Brazil, &c., afloat 36,000Stock In Alexandria, Egypt 39,000Stock in Bombay, India 328,000

Total East India, &c 604,000
Total American 977,606

Total visible supply
Middling Upland, Liverpool
Middling Upland, New York
Egypt, Good Brown, Liverpool. _

Peruvian, Rough Good, Liverpool
Broach, Fine, Liverpool
Tlnneveliy, Good, Liverpool
Continental imports for the past week have been 70,000bales.
The above figures for 1910 show an increase over last week

of 135,076 bales, a loss of 608,414 bales from 1909, adecrease of 415,983 bales from 1908, and a decline of 736,648bales from 1907.

190,000 584,000 192,000 501,000
14,000 35,000 19,000 38,000

101,000 197,000 174,000 166,000
266,638 323,170 249,310 188,277
257,471 469,803 457,786 451,309
109,861 185,626 215,233 140,440
38,636 1117,421 33,264 25,228

977,606 1,812,020 1,340,589 1,510,254
81,000 92,000 101,000 105,000
7,000 8,000 11,000 28,000
3,000 10,000 8,000 8,000
35,000 32,000 83,000 103,000
75,000 41,000 58,000 80,000
36,000 17,000 17,000 18,000
39,000 43,000 54,000 31,000
328,000 135,000 325,000 435,000

604,000 378,000 657,000 808,000
977,606 1,812,020 1,340,589 1,510,254

1,581,606 2,190,020 1,997,589 2,318,254
7.82d. 7.31d. 5.33d. 6.60d.
13.70c. 13.75c. 9.40c. 11.75c.

13 5-16d. 10 5-16d. 8^d. 10, jHid.
1 10.75d. 8.50d. 8.40d. 12.00d.

7 m. 6%d. 4 15-16d. 6 l-16d.
7 d. 6 5-16d. 4 ll-16d. 5$id.
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AT THE-INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out
in detail below.
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The above totals show that the interior stocks have in¬
creased during the week 32,896 bales and are to-night 75,765
bales less than at the same time last year. The receipts
at all the towns have been 8,105 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 since Sept. 1, as
made up from telegraphic reports Friday night. The results
for the week and since Sept. 1 in the last two years are as
follows:

September 23— Week.
1910
Sept. 1.

1909
Week. Sevt. 1.

Via St. Louis 1,750 3,807 1,290 3,569
Via Cairo 335 1,347 171 1,338
Via Rock Island 100 137
Via Louisville 406 895 402 784
Via Cincinnati 85 427 51 249
Via Virginia points., _ 384 1,422 462 1,360
Via other routes, &c _ 713 1,595 1,004 2^645
Total gross overland 3,673 9,593 3,380 10,082

Deduct shipments—
Overland to N. Y., Boston, &C-. 566 1,523 343 1,181
Between Interior towns 201 460 327 606
Inland, &c., from South 236 3,055 866 2,417

Total to be deducted. _ . 1,003 5,038 1,536 4,204

Leaving total net overland 2,670 4,555 1,844 5,878
* Including movement by rail to Canada.
The foregoing shows the week’s net overland movement

has been 2,670 bales, against 1,844 bales for the week
last year, and that for the season to date the aggregate net
overland exhibits a decrease from a year ago of 1,323 bales.

1910
In Sight and Spinners' Since

Takings. Week. Sept.
Receipts at ports to Sept. 23 242,558 535,490
Net overland to Sept. 23__ 2,670 4,555
Southern consumption to Sept. 23 31,000 98,000

1909
Since

Week. Sept. 1.
278,584 715,615
1,844 5,878
52,000 182,000

Total In Sight Sept. 23

Nor. spinners’ takings to Sept. 23. 52,441

.276,228

. 32,896
638,045
59,083

332,428
47,656

903,493
102,463

.309,124 380,084
697,128 1,005,956

l. 52,441 120,919 19,192 61,218

Movement into sight in previous years:
Week—

1908—Sept.
1907—Sept.
1906—Sept.
1905—Sept.

Bales.
26 385,948
27. - 298,65728 359,47629 382,683

Since Sept. 1— Bales
1908—Sept. 26___ 934.919
1907—Sept. 27 768 892

Ig^-Sept. 28 956;?651905—Sept. 29 1,246,910
QUOTATIONS FOR MIDDLING COTTON AT OTHER

MARKETS.^-Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week. : g*3

Week ending
Sevt. 23.

Closing Quotations for Middling Cotton on

Sat'day. Monday. Tuesday. Wed'day. Thursd'V. Friday.

Galveston _ __ 13 % 13% 13 % 13 % 13% 13%
New Orleans 13% 13 7-16 13 7-16 13 7-16 13 7-16 13 7-16
Mobile 13% 13 % 13 % 13 % 13 % 13 3-16
Savannah 13 5-16 13 % 13 3-16 13 3-16 13 5-16 13 5-16
Charleston. 13 % 13 % 13 % 13 % 13% 13 %
Wilmington 13 % 13 % 13 % 13% 13% 13%
Norfolk _ . 13 % 13 % 13 % 13% 13 11-10 13%
Baltimore 14 14 13 % 13% 13 % 13%
Philadelphia 14.15 14.00 14.00 14.15 14.15 13.95
Augusta. 13 5-16 13 3-16 13 K 13 % 13 7-16 13 7-16
Memphis 13 % 13% 13% 13 % 13^g 13%
St. Louis 13% 13% 13% 13% 13 % 13%
Houston 13 H 13 % 13 7-16 13 7-16 13 9-16 13 9-16
Little Rock 13 13 12 15-16 12 15-16 13 13

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cottonmarket for the past week have been as follows:

Sat'day,
Sept. 17.

Monday,
Sept. 19.

Tuesday,
Sept. 20.

%ed'day.
Sept. 21.

Thursd'y,
Sept. 22.

Friday,
Sept. 23.

September—
Range 13.40-.47 — @ — 13.30-.37 13.27-.33 13.33-.35 13.25-.29
Closing

October—
13.43 — 13.22-.25 13.35-.37 13.30-.35 13.34 — 13.20 —

Range 12.98-.04 12.87-.95 12.92-.00 12.98-.09 13.07-.17 13.07-.20
Closing 12.98-.99 12.87-.88 12.99-.00 13.07-.08 13.15-.16 13.07-.08

November—
Range .

— (a) (a) — @ — — @ .98 — @ — (a)

Closing ...

December—
12.89-.91 12.76-.78 12.88-.90 12.97-.99 13.07-.09 13.00 —

Range 12.90-.00 12.82-.91 12.88-.95 12.93-.05 13.03-.16 13.06-.20
Closing

January—
12.94-.95 12.82-.83 12.94-.95 13.03-. 04 13.13-.14 13.07-.08

Range 13.00-.05 12.87-.96 12.93-.00 12.98-.10 13.07-.21 13.11-.26
Closing 12.99-.13 12.87-.88 12.99-.00 13.08-.09 13.18-.19 13.13-.14

February—
Range — @ —

— @ —
— @ — — .<§> — (3) — — @ —

Closing.
March—

13.04-.06 12.92-.94 13.01-.03 13.13-.15 13.23-.25 13.18-.20

Range 13.14-.18 13.00-.09 13.05-.il 13.10-.22 13.25-.34 13.27-.38
Closing 13.13-.15 12.99-.00 13.10-.il 13.21-.22 13.31-.32 13.26-.28

May—
Range 13.25-.28 13.11-.16 13.14-.19 13.25-.31 13.36-.43 13.40 —

Closing
Tone—

13.23-.25 13.08-.10 13.20 — 13.31 — 13.41-.42 13.36-.38

Spot Steady. Easy. Quiet. Quiet. Quiet.
Steady.

Steady.
Options Firm. Steady. Steady. Steady. Steady.

WEATHER REPORTS BY TELEGRAPH.—Telegraphic
reports to us this evening from the South denote that dry
weather has been quite general during the week, and where
rain has fallen the precipitation has been .very light. As a
result of favorable weather, picking has made excellent
progress and marketing is upon a more liberal scale.
Galveston, Texas.—There has been light rain on one daj^

of the week, the precipitation reaching twenty hundredths
of an inch. The thermometer has averaged 80, ranging from
72 to 87.
Abilene, Texas.—It has been dry all the week. The ther¬

mometer has ranged from 68 to 96, averaging 82.
Brenham, Texas.—There has been no rain during the week.

Average thermometer 80, highest 95 and lowest 65. ’
Cuero, Texas.—There has been no rain the past week.

The thermometer has averaged 81, the highest being 97 and
the lowest 64.
Dallas, Texas.—There has been no rain during the week.

The thermometer has averaged 80, ranging from 61 to 99.
Henrietta, Texas.—It has been dry all week. The ther¬

mometer has ranged from 65 to 100, averaging 81.
Huntsville, Texas.—There has been no tain during the

week. Average thermometer 76, highest 91, lowest 58.
Kerrville, Texas.—We have had rain on one day of the

week, the rainfall being ten hundredths of an inch. The
thermometer has averaged 79, the highest being 94 and the
lowest 63.
Lampasas, Texas.—Dry all the week. The thermometer

has averaged 80, ranging from 61 to 99.
Longview, Texas.—It has been dry all the week. The

thermometer has ranged from 59 to 97, averaging 78*
Luling, Texas.—There has been no rain during the week.

Average thermometer 80, highest 93, lowest 66.
Nacogdoches, Texas.—It has rained on one day during the

week, to the extent of fifty-eight hundredths of an inch.
The thermometer has averaged 76, the highest being 97 and
the lowest 55.
Palestine, Texas.—There has been light rain on one day of

the past week to the extent of sixteen hundredths of an inch.
The thermometer has averaged 79, ranging from 64 to 94.
Paris, Texas.—It has been dry all the week. The ther¬

mometer has ranged from 60 to 99, averaging 80.
San Antonio, Texas.—There has been no rain during the

w-eek. Average thermometer 80, highest 94, lowest 66.
Taylor, Texas.—It has been dry all the week. The ther¬

mometer has averaged 80, the highest being 96 and the
lowest 64.

Weatherford, Texas.—There has been no rain during the
week. Thermometer has averaged 80, ranging from 65 to 95.
Ardmore, Oklahoma.—Dry all the week. The thermom¬

eter has ranged from 61 to 100, averaging 81.
Holdenville, Oklahoma.—We have had rain on one day of

the past week, the precipitation reaching five hundredths of
an inch. Average thermometer 82, highest 100, lowest 64.
Marlow, Oklahoma.—There has been no rain the past week.

The thermometer has averaged 80, ranging from 62 to 97^
Oklahoma, Oklahoma .—Dry all the week. The thermom¬

eter has ranged from 66 to 96, averaging 81.
Alexandria, Louisiana.—We have had no rain during the

week. The thermometer has averaged 73, the highest being
96 and the lowest 50. 1
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Amite. Louisiana.—We have had rain on one day during

the week, to the extent of ten hundredths of an inch. The
thermometer has averaged 75, ranging from 53 to 98.

New Orleans, Louisiana.—There has been rain on one day
during the week, the precipitation being nine hundredths
of an inch. Average thermometer 80, highest 92, lowest 67*
Shreveport, Louisiana.—We have had only a trace of rain

the past week. The thermometer' has averaged 76, the
highest being 92 and the lowest 60.
Columbus, Mississippi.—We have had no rain during the

week. The thermometer has averaged 73, ranging from 48
to 98.
Meridian, Mississippi.—Dry all the week. The ther¬

mometer has ranged from 52 to 94, averaging 73.
Little Rock, Arkansas.—Dry all the week. Average ther¬

mometer 76, highest 92, lowest 61.
Dyershurg, Tennessee.—We have had no rain during the

weak* The thermometer has averaged 73, the highest being
89 and the lowest 57.
Memphis, Tennessee.—-It has been dry all the week. The

thermometer nas averaged 76, ranging from 62 to 89.
Nashville, Tennessee.—Dry all the week. The thermom¬

eter has ranged from 56 to 90, averaging 73.
Vicksburg, Mississippi.—Dry all the week. Average ther¬

mometer 77, highest 94, lowest 62.
Eldorado, Arkansas.—We have had rain on one day of the

week, the rainfall being five hundredths of an inch. The
thermometer has averaged 75, the highest being 98 and the
lowTest 52.
Fort Smith, Arkansas.—There has been rain on two days

of the past week, the rainfall being two hundredths of an inch.
The thermometer has averaged 79, ranging from 62 to 96.
Helena, Arkansas.—'There has been one nice shower the

past week, the rainfall being forty-six hundredths of an inch.
The thermometer has ranged from 54 to 89, averaging 74.
Mobile. Alabama.—Dry weather in the interior the past

week. Cotton picking progresses well. There has been no
rain here. Average thermometer 76, highest 92, lowest, 61.
Montgomery, Alabama.—Dry all the week. The ther¬

mometer has averaged 74, the highest being 94 and the
lowest 55.
Selma, Alabama.—There has been a trace of rain on two

days during the week. The thermometer has averaged 74,
ranging from 54 to 92.

ThomasviUe, Alabama.—Dry all the week. The thermom¬
eter has ranged from 49 to 95, averaging 72.
Madison, Florida.—There has been rain on one day duringthe week, the precipitation being three hundredths of an

inch. Average thermometer 75, highest 96, lowest 54.
Tallahassee, Florida.—We have had no rain during the

week. The thermometer has averaged 74, the highest being91 and the lowest 56.
Atlanta, Georgia.—We have had no rain during the week.

The thermometer has averaged 73, ranging from 55 to 91.
Augusta, Georgia.—There has been no rain the past week.

The thermometer has ranged from 54 to 90, averaging 72.
Savannah, Georaia.—There has been no rain during the

week. Average thermometer 72, highest 89, lowest 56.
Washington, Georgia.—There has been no rain during the

week. The thermometer has averaged 74, the highest being
94 and the lowest 53.,
Charleston, South Carolina.—Dry all the week. The ther¬

mometer has averaged 71, ranging from 58 to 84.
Greenville, South Carolina.—Rain has fallen on two days

during the week, the rainfall being eighty-six hundredths of
an inch. The thermometer has ranged from 50 to 87,
averaging 69.
Spartanburg, South Carolina.—There has been rain on one

day of the past week, the rainfall reaching five hundredths
of an inch. The thermometer has averaged 73, ranging from
50 to 95.
Charlotte, North Carolina.—Cotton is opening rapidly. We

have had rain on two days during the week, to the extent
of thirteen hundredths of an inch. The thermometer has
averaged 69, ranging from 52 to 86. .

Raleigh, North Carolina.—There has been rain on two days
during the week, to the extent of eighteen hundredths of ah
inch. The thermometer has averaged 67, ranging from 50
to 84.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market
continues firm for yarns and quiet for shirtings. The
demand for both yarn and cloth is improving. We give
the prices for to-day below and leave those for previous
weeks of this and last year for comparison:

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

i910. 1809.

Week. Season. Week. Season.

Visible supply Sept. 16__ 1,446,530 2,006,930Visible supply Sept. 1 1,495,514
697,128
13,000
14,000
16,000
9,000

1,931,022
1,005,956

7,000
24,000
11,000
8,000

American In sight to Sept. 23.^
Bombay receipts to Sept. 22
Otherlndla shlp’ts to Sept. 22__
Alexandria receipts to Sept. 21.
Other supply to Sept. 21 .a

Total supply. _ .

Visible supply Sept. 23

309,124
3,000
3,000
10,000
4,000

380,084
4,000
6,000
7,000
3,000

1,775,654

1,581,606

2,244,642

1,581,606

2,407,014

2,190,020

2,986,978

2,190,020
Total takings to Sept. 23
Of which American
Of which other

194,048
168,048
26,000

663,036
513,036
150,000

216.994
182.994
34,000’

796.958
647.958
149 000

* Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.
INDIA COTTON MOVEMENT FROM ALL PORTS.

September 22. 1910. 1909. 1908.

Receipts at—
Week.

Since
Sept. 1. Week.

Since
Sept. 1. Week.

Since
Sept. 1.

Bombay 3,000 13,000 4,000 7,000 6,000 15,000

Exports
from—

For the Week. Since September 1.

Great
Britain.

Conti¬
nent.

Japan
AChina Total.

Great
Britain.

Conti¬
nent.

Japan
A China. Total.

Bombay—
1910 17,000 1,000 18,000 38,000 8,000 46,0001909 2,000

5,000
6,000
2,000

7,000
7,000

1,000 13,000
20,000

6,000
6,000

20,000
26,0001908

Calcutta—
1910
1909 V,66o

1,000 1,000
1,000 1,000

3,000
2,000
4,000

3,000
3,000
4,0001908 1,666 1,000

Madras—
1910
1909
1908

—

1,000
1,000

1,000
1,000

2,000
3,000
2,000

1,000
2,000
4,000
2,000All others—

1910.....
1909-.... Y,66o

1,000
34)00

1,000
4,000 2,666

9,000
15,000

9,000
17,0001908 8,000 1,000 9,000 23-,000 2,600 25,000

Total all—
1910
1909 2,666

20,000
6,000

1,000
5,000

21,000
13,000 4,000

' 52,000
33,000

8,000
7,000

60,000
44,0001908 — 14,000 3,000 17,000 49,900 8,000 . 57,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
September 21. 1910. 1909. : ft 1908.

Receipts (cantars)—
This week 70,000

120,000
50,000
82,134 f \ 35,000

*. 53,312Since Sept. l-_

Exports (bales)—
This
Week.

Since
Sept. 1.

This
Week.

Since
Sept. 1.

This
Week.

Since
Sept. 1.

To Liverpool.
To Manchester
To Continent
To America

Total exports. —

2,750
2,750
3,75(
500

6,5C0
2,750
8.500
1.500

,2,000
5,000

4,750
-.1,750
12,385

750

1,750
1.500
4.500
300

r 5,500
; 1,500
: 10,407
1,200

9,759 19,250 7,000 19,635 8|050 18.C07
Note.—A cantar Is 99 lbs. Egyptian bales weigh about 750 lbs.

PRODUCTION OF COTTON IN 1909-10 j APPOR¬TIONED TO STATES.—The subjoined statement of the
yield of cotton in each producing State in 1909-10 is based
upon investigations made by us since the close of the season.
The commercial crop reached a total of 3,178,000 bales less
than in 1908-09 and was 931,000 bales smaller than the yieldfor 1907-08. It will be observed that, without exception,the various States exhibit losses from 1908-09, the decrease
in Texas being noticeably great. Compared with 1906-07, aloss only moderately less than from 1908-09 is recorded; but
contrasted with 1904-05 the falling off reaches only about
% of a million bales. The average yield of lint per acre was
only 153 lbs. the past season, or 50 lbs. lower than in 1908-09.
The production by States for the [last five seasons has been as
follows:

PRODUCTION BY STATES
1909-10. 1908-09. 1907-08. 1906-07. 1905-06
Bales. Bales. Bales. Bales. Bales.North Carolina.. 660,000 725,000 675,000 644,000 711,000South Carolina._ 1,188,000 1,290,000 1,205,000 941,000 1,140,000Georgia 1,932,000 2,015,000 1,920,000 1,728,000 1,900,000Florida 64,000 75,000 62,000 66,000 82,000Alabama 1,088,000 1,385,000 1,202,000 1,332,000 1,374,000Mississippi 1,137,000 1,745,000 1,495,000 1,548,000 1,275,000Louisiana 286,000 528,000 700,000 980,000 595,000Texas.,. 2,653,000 3,908,000 2,309,000 4,073,000 2,525,000Arkansas 728,000 1,020,000 775,000 915,000 640,000Tennessee.-- 253,000 350,000 290,000 317,000 300,000Oklahoma 587,000 708,000 898,000 934,000 718,000Missouri, &c 62,000 66.000 41,000 58,000 ~ 44,000Virginia. 13,000 14,000 10.000 15,000 16,000

Total 10,651,000 13,829,000 11,582.000 13,551,000 11.320.00CAverage per acre 153 lbs. 203 lbs. 170 lbs. 211 lbs. 191 lbs.

1910. 1909.

8H lbs. Shirt- Cot’n 8H lbs. Shirt- Cot’n
32* Cop inrjs, common Mid. 32s Cop ings, common Mid
Twist. to finest. Upl’s Twist. to finest Vpl’s

d. d. s. d. s. d. d. d. d. s. <f. s . d d.
Aug

5 105* @ 11* 5 6 @10 7 8.07 9 @ 95* 4 10 @9 2 6.69
12 105* @ 115* 5 6 @10 7H 8.31 9 @ 95* 4 10 @9 2 6.72
19 10* @ 5 6 @10 7% 8.26 9Hj @ 9*4 4 10*09 3 6 67
26 10* @ 11% 5 6>*@10 8 8.14 9 3-16 @ 9H 4 11 @9 4 6.73
ST 10** 11H 5 6 @10 8 7.97 9 5-16 @ 10 5 0 @9 '5 6.88
9 10 HI @ 11H 5 5>*@ 10 7% 8.03 9 7-16 @ 10 % 5 1 @9 6 - 6.8316 105* @ 11% 5 6 @10 7* 7.98 9* @ 10*5 1*09 6 6.9323 109-160115-16 5 6 ©10 7% 7.82 95* @ 105*'5 2 09 7* 7.31

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 129,117 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.
NEW YORK—To Liverpool—Sept. 16—Carmanla, 5,612; Cedric,

13,005 18,61?To London—Sept. 16—Minnetonka, 550 550
To Hull—Sept. 20—Toronto, 643 643
To Havre—Sept. 17—La Gascogne, 1,400; Niagara, 4,964--.- 6,364
To Bremen—Sept. 16—Geo. Washington, 8,605— 8,605
To Hamburg—Sept. 20—President Grant, 350 ? 350
To Antwerp—Sept. 16—Kroonland, 1,575-. 1,570
To Genoa—Sept. 19—Hamburg, 700_-_Sept. 20—Cretic, 650
...Sept. 20—Re d’ltalia, 700.. — „ 2,050

To Naples—Sept. 1C—Hamburg, 100 — 100'
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Total bales.

GALVESTON—To Liverpool—Sept. 16—Dictator, 8,040_--Sept.
17—Yucatan, 5,290 Sept. 21—American, 22,689 37,019

To Manchester—Sept. 16—Cayo Manzanillo, 3,510 3,510
To Dunkirk—Sept. 16—Cayo Manzanillo, 1,600 1,600
To Bremen—Sept. 22—Meridian, 4,760 4,760
To Hamburg—Sept. 20—Alster, 1,687. _ 1,687
To Antwerp—Sept. 20—Radiance; 1,193 Sept. 22—Merid¬
ian, 196 ---- - 1.389

To Ghent—Sept. 20—Radiance, 4,300 4,300
To Barcelona—Sept. 20—Sicania, 3,950 3,950
To Genoa—Sept. iO—Sicania, 6,600 6,600

NEW ORLEANS—To Liverpool—Sept. 19—Mechanician, 737— 737
To Hamburg—Sept. 23—Georgia, 674 674
To Oporto—Sept. 21—Reliance, 200 200
To Havana—Sept. 16—Excelsior, 6 6

SAVANNAH—To Bremen—Sept. 17—Radley, 3,050__ - 3,050
To Christiania—Sept. 17—Radley, 250 250
To St. Petersburg—Sept. 20—Powhatan, 500 500

RH To Barcelona-^Sept. 17—Virginia, 1,600 1,600
To Tricste-^-Sept. 17—Virginia, 100 100

WILMINGTON—To Bremen—Sept. 22—Mariner, 9,991 9,991
BOSTON—To Liverpool—Sept. 13—Saxonia, 2,075.--Sept. 19—

Zeeland, 2,143.--Sept. 20—Canadian, 1,900 6,118
To St. John—Sept. 14—Calvin Austin, 28-- 28
To Yarmouth—Sept. 14—Prince Arthur, 50 50

BALTIMORE—To Bremen—Sept. 21—Rhein, 301 301
PHILADELPHIA—To Liverpool—Sept. 16—Friesland, 898 898

To Hamburg—Sept. 14—Dortmund, 55- 55
SAN FRANCISCO-To Japan—Sept. 20—China, 890. 890

Total - ----- ------ - -129.117
LIVERPOOL.—By cable from Liverpool we have the fol¬

lowing statement of the week's sales, stocks&c., at that port:
Sept. 2. Sept. 9. Sept. 16. Sept. 23.

•Sales of the week bales . 48,000 52,000 24.000 30.000
Of which speculators took. - 6,000 1,000 1,000
Of which exporters took.._ - 5,000 1,000 14>00 1,000

Sales. American - 41,000 44,000 18.000 25,000 *
Actual export -

. 1,000 1,000 4,000 1,000
Forwarded . 39,000 62,000 48,000 51,000
Total stock—Estimated .331,000 299,000 276,000 271,000
0* which American .244.000 216,000 198,000 190,000

Total imports of the week—
Of which American

. 29,000 30,000 29,000 48,000

. 18,000 23,000 23.000 35.000
Amount afloat i - 54,000 67,000 100.000 148,000
Of which American . 33.000 41,000 74,000 109.000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, \
12.15 jt
P. M. j

Neglected. More
demand.

Irregular. Irregular. Moderate
demand.

Dull and
easier.

Mld.Upi'df 8.00 7.85 7.79 7.78 7.80 7.82

Sales.....
Spec.&exp.

3.000
200

7.000
200

5,000
200

7,000
300

7,000
500

4,000
100

Futures.
Market 1
opened i

Steady at
1€$2 pts.
advance.

Quiet at
2@5 pts.
decline.

Quiet at
1@4 pts.
deeUne.

Steady at
2@3 pts.
advance.

Steady at
4@5 pts.
advance.

Steady at
2@3 pts.
advance.

Market, 1
a4 [
P.M. J

Quiet,unoh.
to 2 pts.
decline.

Barely st'y
at 6@22
pts. dec.

Steady at
1*4@8
pts. adv.

St’y.unch.,
to 2 pts.
advance.

Quiet at
2@7*4

pts. adv.

St’y at lpt.
dec. to 7*4
pts. adv.

The prices of futures at Liverpool for each day are given
below. Prices are on the basisofupland, goodordinaryclause,
unless otherwise stated.

The prices are given in pence and lOOths. Thus, 7 82 means 7 82-100d.

Sept, 17 Sat. Mon. Tues. Wed. Thurs. Fri.
to

Sept. 23. 12*41 12*4 12*4 4 12*4 4 12*4 4 12*4 4 12*4 4
p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m.

ftapt. 7 82 69 60 67 88 66 68 68 70 72 69
Sept .-Oct. 7 22 13*4 08 11 11 10 12*4 17 19*4 23 26
Oct.-NovJ 8 99 93 89 90*4 90*4 91 93 97 99*4 04 07
Nov .-Dec. 8 90*4 85 82*4 84*4 84 84*4 86 90 93 97 99*4
Dec .-Jan. 6 87 82 79 *4 81*4 81 81*4 83 87*4 90 *4 94 96*4
Jan .-Feb. 8 87 82 79*4 81*4 81 81*4 83 87 90 94 96
Feb.-Mch. 8 87 82*4 80 82 81*4 82 83*4 88 90*4 94 96*4
Mch .-Apr. 6 87*4 83 81 83 83 83 84*4 89 91*4 95 97*4
Apr.-May 6 88 83 81 *4 83*4 83*4 83*4 84*4 89 91*4 95 97 J4
May-June _ 6 88 83*4 82 84 84 84 85 89*4 92 95 98
June-Juiy 6 87 82*4 81 83 83 82*4 84 88 90*4 93*4 96
July-Aug — 6 85*4 80*4 79 81 81 80*4 82*4 85*4 89 92 94*4

NEW Y(0RK QUOTATIONS FOR 32
1910-C 13.70 1902-c--. -. 9.00 1894-C-- 6.69
1909.- 13 55 1901 ... 8.25 1893 -.- 8.31
1908.. 9.40 1900 .--10.62 1892--.- 7.50
1907,. 11.90 1899 -. 6.62 1891 .. 8.50
1906.- 9.70 1898 -. 5.44 1890 -.-10.38
1905.- 11.10 1897 ... 6.75 1889 ---11.19
1904-- 11.20 1896 8.56 1888---. -.-10.44
1903-- 11.50 1895 -- 8.25 1887-.-. ___ 9.69

1886.C 9.38
1885 10.06
1884 10.38
1883 10.50
1882. 12.31
1881 11.88
1880 11.75
1879 11.00

MARKET AND SALES AT NEW YORK.

Saturday..
Monday
Tuesday
Wednesday
Thursday
Friday. _.

Total

Spot Market
Closed.

Futures
Market
Closed.

Quiet Easy
Quiet, 15 pts. dec__
DuU
Quiet, 15 pts. adv__
Duli

Barely steady
Steady
Steady
Firm
SteadyQuiet, 20 pts. dec..

Sales of Spot and Contract.

Spot.
Con-
sum'n.

Con¬
tract. Total.

9,287
166 "166

9,287
266

'124 — — *124
"300 — l'.iod l",400
9,877 — 1.200 11,077

BREADSTUFFS.
Friday Night, Sept. 23 1910.

Flour has continued in only moderate demand, and indeed
many descriptions have been distinctly dull. There has
been, in other words, a disposition on the part of buyers
to proceed cautiously, owing to the unsettled condition of
the wheat market. This is the whole story. On the other
hand, mills are plainly disinclined to shade prices, partly
for the reason that later on they look for steadier quotations
for wheat and a better tone in the flour market. The demand
has, indeed, latterly been better in Minneapolis and St. Louis.
Wheat at one time showed more steadiness, as there was

no pressure to sell cash wheat, despite the fact that the

receipts have been large. The European markets have at
times been strong, partly owing to a rather small increase in
the European visible supply and a rise in Russian quotations
coincident with a noteworthy advance in Black Sea freight
rates. Yet of late, it must be admitted, quotations have
relapsed into something like their old weakness,
both at home and abroad. In Liverpool, especially,
prices have been depressed, owing partly to rumors
of prospective larger exports from the Black Sea
ports. Also beneficial rains have fallen in Argentina. The
receipts at American ports have at times been large. North¬
western stocks are steadily increasing. The export demand
has been very small and the domestic trade is disappoint¬
ing. The weather at the West and Northwest has been fa¬
vorable for threshing and marketing the crop, and likewise
for plowing and fall seeding. The decline in corn quotations
has also adversely affected wheat. Liberal country offerings
have within a day or two been reported in Oklahoma and
Kansas. Reports of larger flour sales at St. Louis and Min¬
neapolis have been neutralized by the liberal receipts and the
dulness of trade speculation. To-day the market was nar¬
row and unsettled. Trading chiefly of a scalping nature;
hence the unimportant variations. Less favorable weather
for corn was counterbalanced partly by the official French
crop report, which estimated the yield at roundly 264,000,-
000 bushels, against 246,400,000 bushels, the former authen¬
tic estimate, and 359,216,000 bushels harvested last year.
Then, too, the world's shipments for the week promise to be
over 15,000,000 bushels.
DAILY CLOSING PRICES OFWHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red winter 103H 104*4 104*4 104*A 104 H 105
September delivery in elevator 103 & 104 H 104 H 105 105 H 104 H
December delivery in elevator 107 *4 107H 108 H 168 H 108 *4 108
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAOO.

Sat. Mon. Tues. Wed. Thurs. Fri.
September delivery in elevator 96 *4 96 *4 97 96 54 97 *4 97 H
December delivery in elevator 10014 100 10014 100 *4 100 *4 100 *4
May delivery in elevator 106 *4 105 74 10614 10614 10614 10614
Indian corn has been steadily declining. The lowest prices

of the season have been touched. Persistent selling, owing
to favorable weather, has been the dominant factor. The
weather has been almost ideal in the great corn States, and
even in the far Northwest it has been favorable. The crop
is now nearly out of danger. Every day of good weather
adds millions of bushels of sound corn to the crop. If
September passes without a killing frost, the consensus is
that the crop will approximate 3,000,000,000 bushels. Cash
houses have been selling December inQChicago. Country
houses are selling more Freely, even though in the interior
the price has sunk below 50c., owing to the fine weather for
maturing the crop and the absence of any very pressing de¬
mand. The receipts at primary points have increased.
Reserves of old corn are said to be the largest for some years,
while there is said to be little increase in the number of cattle
and hogs to feed. To-day there was more firmness and a
partial recovery. Offerings were smaller, while demand
was fairly spirited. Sellers for the decline showed anxiety
to cover, which was not surprising in view of the less favorable
weather in the belt, where the temperature was lower with
moderate scattered rainfall. Protracted general rains, with
low temperature, might cause serious delay.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
Cash corn 85*4 65 64 61 H 61 H 62
September delivery in elevator 62 61 *4 61*4 61 62
December delivery in elevator 61 H 61 H 61 59 H 62 *4 62 *A
DAILY CLOSING PRICES OF CORN FUTURES AT CHICAQO.

Sat. Mon. Tues. Wed. Thurs. Fri.
September delivery in elevator 54 *4 55 *4 54 J4 52 *4 53 H' 53 *4
December delivery in elevator 53 H 53 52 54 51 5154 51*4
May delivery in elevator- 56 *4 56X 55 *4 54*4 54 H 54 H
Oats have declined, owing to the usual sympathy with

prices for corn. Stocks are larger, too, although it is true
that the receipts have been smaller at times than recently.
Yet farmers’ deliveries within a few days have apparently in¬
creased somewhat and speculators ana country dealers have
been selling. By the middle of the week the receipts in¬
creased and a pressure was apparent to sell cash oats. Not
improbably the course of prices will be largely determined by
that for corn. To-day the market was inactive without
further change of importance or new feature.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

Natural
white.. 39-40 34 40-41 *4 39-4134 39-41*4 39-41*4 39*4-41

White
Clipped 39 *4-43 *4 40*4-43*4 40-44 40-44 40-44 40 -43*4

DAILY CLOSING PRICES OF OATS IN CHICAQO.
\ Sat. Mon. Tues. Wed. Thurs. Fri.

September delivery In elevator 34 *4 34 *£ 34 33 54 33 *4 33 *4
December delivery in elevator 35*4 35*4 35*4 34*4 34*4 34*4
May deliver/in elevator 38*4 38*4 38*4 37*4 37 *4 37*4
The following are closing quotations:

FLOUR.
Winter, low trades 53 25
Winter patents 5 00
Winter straights 4 50
Winter clears 4 10
Sprint patents 5 50
Sprint straitbts 5 00
Sprint clears 4 50

Kansas straights, sack.54 85
Kansas clears, sacks 4 00
City patents 5 75
Rye flour 4 00
Graham flour 8 90
Corn meal, kiln dried.. 3 25®

Wheat, per bushel—
N. Spring, No. 1— $1 24 *4
N. Sprint. No. 2 1 22*4
Red winter. No. 2 1 05
Hard winter. No. 2 1 27 *4

Oats, per bushel, new— Cents.
Standards 29
No. 2 white * 39 *4
No. 3 white 38*4

34 00
5 15
4 65
4 25
5 75
5 25
4 65
GRAIN.

Corn, per bushel—
No. 2 mixed etev.
No. 2 mixed f.o.b.
No. 2 white f.o.b.

Rye, per bushel—
No. 2 Western—f.o.b.

Cents.
62
01*4

Nominal

78
State and Jersey. ... . . Nominal

Barley—Malting 73 *4@77
.l«f*.Feeding, e. N. Y__ Nominal

For other tables usually given here, see pate T07.
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The visible supply of grain, comprising the stocks in

granary at principal points of accumulation at lake and
seaboard ports Sept. 17 1910, was as follows:

AMERICAN GRAIN STOCKS.

New York __

Boston

Wheat,
bush.

1,278,000
33,000

Com,
bush.

205,000
25,000
11,000
194,000
175,000
5,000

356,000
44,000
177,000
305,000
151,000
35,000
176,000
169,000
272,000
44,000
146,000

1,276,000
84,000

Oats,
bush.

568,000
10,000
121,000
899,000
154,000

Rye,
bush.

14,000

Barley,
bush.

75,000

Philadelphia _ 271,000
Baltimore
New Orleans

. 1,383,000
8,000

26,000 1,000

Galveston . 175,000
Buffalo __

Toledo
. 857,000
. 1,647,000

1,728,000
621,000
163,000

7.464,000
361,000
766,000

2,218,000
635,000
199,000

1,958,000
201,000
150,000
207,000

31,000
20,000
17,000
15,000
5,000
38,000
119,000
5,000

149,000

Detroit —

Chicago
Milwaukee
Duluth
Minneapolis
St. Louis _

Kansas City

. 278,000

. 6,619,000

. 146,000
. 2,653,000
. 5,138,000
. 2,019,000
. 4,269,000

70,000
622,000
208,000
10,000

Peoria 10,000
Indianapolis . 723,000
On Lakes
On Canal and River..

. 1,335,000

. 365,000
244,000

Total Sept. 17 1910. .29,207,000 3,850,000 18,423,000 290,000 1,379,000
Total Sept. 10 1910. .28,298,000 2,966,000 17,748,000 255,000 1,265,000
Total Sept. 18 1909. .13.325,000 2,231,000 10,351,000 360,000 2,236,000

CANADIAN GRAIN STOCKS.
Wheat, Com, Oats, Rye, Barley,
bush. bush. bush. bush. bush.

Montreal . 838,000 116,000 258,000 48,000
Fort William . 1,223,000
Port Arthur . 705,000
Other Canadian . 524,000

Total Sept. 17 1910. . 3,290,000 116,000 258,000 48,000
Total Sept. 10 1910. . 2,793,000 57,000 311,000 55,000
Total Sept. 18 1909. . 3,575,000 91,000 227,000 56,000

SUMMARY.

Wheat, Com, Oats, Rye, Barley,
bush. bush. bush. bush. bush.

American .29,207,000 3,850,000 18,423,000 290,000 1,379,000
Canadian . 3,290,000 116,000 258,000 48,000

Total Sept. 17 1910. .32,497,000 3,986,000 18,681,000 290,000 1,427,000
Total Sept. 10 1910. .31,091,000 3,023,000 18,059,000 255,000 1,320,000
Total Sept. 18 1909. .16,900,000 2,322,000 10,578,000 360,000 2,292,000
Total Sept. 19 1908. .24,695,000 2,913,000 5,878,000 644,100 3,426,000
Total Sept. 211907. .44,009,000 4,160,000 4,485,000 527,000 1,946,000

THE DRY GOODS TRADE.
New York, Friday Night, Sept. 23 1910.

The market presents some contradictory features. For
staple cotton goods of an all-round-the-year character the
demand continues to come forward in hesitating fashion,
except for immediate requirements, while orders booked
for certain spring specialties, and particularly for woven
patterned dress goods, are large; in some makes consider¬
ably in excess of the average of previous seasons up to
corresponding date. The market for staples above referred
to is easy in tone with some irregularity in prices,but for
the specialties in request it shows a hardening tendency.
It would appear from this that no matter what buyers think
about the general situation they are quite convinced that
next spring season will be a good business one in cotton
dress fabrics of which the production cannot go beyond
certain limits, and that they are meanwhile quite content
to take their chances in ordering very freely of these; keep¬
ing their purchases of other descriptions well within con¬
servative bounds and still limited enough to discourage
any large resumption of work by manufacturers. This
phase of the situation is illustrated by the fact that the
Cotton Manufacturers’ Association of South Carolina has
decided upon a further full week curtailment during October.
There is another contradiction seen in the reports of a good
general distribution from the chief jobbing centres and the
failure of adequate reflection of this in the business coming
forward in the primary market. A mixed situation such
as this is difficult to gauge by manufacturers of the bulk
of cotton goods, but they are at the same time inclined to
take a hopeful view of the future under encouragement of the
indications afforded by the generous action of buyers in the
direction already noted. General stocks are light everywhere.
Some stiffening of the market is noted in the men’s wear
division, discounts having been shortened on and some ir¬
regularities eliminated from leading lines of light-weight
worsteds, imparting a better tone generally to this class of
fabrics. Financial conditions in the trade are regarded as
satisfactory, collections coming forward with due regularity.
DOMESTIC COTTON GOODS.—The exports of cotton

goods from this port for the week ending Sept. 17 were 2,476
packages, valued at $167,066, their destination being to the
points specified in the tables below:

1910 1909

New York to Sept. 17— Week.
Since
Jan. 1. Week.

Since
Jan.1.

Great Britain . .. 21 1,544 101 1,351
Other Europe 21 690 4 784
China 54,118 6,979 155,321
India 250 9,763 11,698
Arabia — 300 9,636 20,589
Africa 60 5,383 189 11,480
West Indies 390 20,545 504 29,953
Mexico — 23 1,433 61 1,195
Central America 329 8,750 405 10,154
South America 817 33,971 1,573 38,734
Other countries 265 33,997 157 13,767
Total - 2,476 179,830 9,973 295,026
The value of these New York exports since Jan. 1 has been

$12,381,708 in 1910, against $16,016,789 in 1909.
The chief feature of the cotton goodsdivision thisweekhas

been the introduction of new lines of prints by the American
Printing Co. at 4J^c. per yard. These are sub-count prints

and are put out to enable them to be marketed at retail at
the traditional price of 5c. per yard. Regulation fancy
prints have only sold moderately at prevailing prices, but
the orders coming in for the lower-grade fabrics are already
large enough to show that they have met popular require¬
ments. As will have been seen from what has already been
written, dress ginghams and other woven pattern cotton
dress fabrics continue in good request and some manufac¬
turers of these are already in a position to show a firmer
front to buyers, and the tendency of prices is upward. Cotton
dress linings, on the other hand, are easy, with more or less
irregularity. There is no change in the tone of the market
for coarse yarn goods. Brown sheetings and drills are being
bought in limited quantities only, with very little disposition
on the part of buyers to do more than meet their immediate
requirements. The tone of the market is easy, without being
actually lower than a week ago. Colored goods of the order
of denims, tickings, &c., are quiet, but, being in limited
supply, prices are steadily maintained. In the export
business buying for the Philippines has been the chief feature,
fair purchases being recorded for that market. Australia
has placed some small orders for denims. Business with
China continues restricted. The demand for print cloth
yarn goods is still disappointing and. the tone of the market
shows no improvement. 38^-inch 64 squares remain at
5 to 5J^c.
WOOLEN GOODS.—An improvement in the demand for

worsted fabrics for men’s wear is noted in several quarters
and a number of lines of these have their season’s production
already engaged. A firm tone prevails in all leading descrip¬
tions and the tendency of prices is against buyers, shortening
of discounts and some recovery from low quotations being
already reported. A somewhat steadier tone is seen in all-
wool makes, but the demand for these continues moderate,
as it does for low-grade cotton-mixed fabrics, in which ir¬
regularity of prices still prevails. A moderate increase in
business in overcoatings is recorded. Spring lines of woolen
and worsted dress goods recently opened at declines from
previous seasons’ prices have sold with a fair amount of
freedom * and business in cloakings shows a tendency towards
expansion.
FOREIGN DRY GOODS.—There has been little change

this week in any description of imported dry goods. Woolen
and worsted fabrics for men’s wear and in dress goods have
met with about an average demand at previous prices.
Piece silks and ribbons show a generally firm tone and a fair
business doing. Linens continue strong, with a steady re¬
quest for both immediate and forward delivery. Burlaps
are active and recently advanced prices firmly maintained.
Importations and Warehouse Withdrawals of Dry Goods
The importations and warehouse withdrawals of dry goods

at this port for the week ending Sept. 17 1910 and since
Jan. 1 1910, and for the corresponding periods of last year
were as follows:
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Bond Proposals and Negotiation tips
have been as follows:State aep C»ty Pe^tmeht.

Npiys Hems.
QerkeleT'Pikland, Oal.—Annexation Defeated.—An elec¬

tion held Sept. 15 resulted in the defeat of a proposition to
annex jheipe two cities. 'The vote in Oakland, it is stated,
was &0i4 “for” to 333 “against* ’ and in Berkeley 1,401 “for”
to #,$p ^against.”
Clarksdale, Miss.—Commission Form of Government Adop¬

ted.—A proposition to adopt the commission plan of govern¬
ment was favorably voted upon at a recent election.
Macon, Ga.—City Offers to Purchase Water Plant.—The

Atlanta ^Constitution” of Sept. 15 prints the following re¬
garding an offer made by the city to purchase the “water
plant and system” of the Macon Gas Light & Water Co.:
Macon, Ga., Sept. 14.—(Special.)—Tfar ugh resolution in City Council

last night, theMacon Gas Light a Water Co. was offered half a million dol¬
lars for the water plant and system, free from incumbrance.
This offer was made by the Mayor and Council through special provision

made in the recent Act of the Legislature. If the company does not accept,
a board of arbitration will be appointed according to provisions of the law
and h jpr ce will be fixed.
The matter win then be taken before the people for ratification in an

election, and at the same time an issue of bonds for the payment of the sumwijTWasked. " ^
Montgomery, Ala.—Voters Favor Commission Plan of Gov¬

ernment.—An election held Sept. 19 resulted in favor of the
commission plan of government. Local papers give the
vote as 1,733 “for” to 372 “against.”
Oklahoma.—Population of State by Counties.—We reprint

below n statement given out recently by the Bureau of the
Census showing the population pf the State of Oklahoma by
counties, together with the number of negroes included in
each case:

Total Negro Total Negro
Pop'n.County— Pop'n. Pop'n. County— Pop'n.

Adair 10,535 1 Leflore —

Lincoln
29.128 • 1,840

Alfalfa 18,138 5 34,780 3,985
Atoka 13,807 2,109 Logan 31,782 8,250
Beaver 13,631 9 love 10,244 1,025
Beckham 19,701 1 McClain 15,650 1,087
Blaine 17,060 1,477 OMcCurtaln 17.194

20.963
4,061
5.304Bryan

Caddo
29.654 2,463 McIntosh
35,641 1,203 Major 15,248 85

Canadian 23,513 819 Marshall 11,669 337
Carter * 25,358 4.338 Mayes 13,598 810
Cherokee 16,780 1,002 Murray 12,744 440
Choctaw
Cimarron -

21,862
4.553
18,845

4,318 Muskogee
Noble

52,743
14,945
14,222

16,534
678

1,986Cleveland 474 Nowata
Coal--:. 15,817 080 Okfuskee 20,004 9.001
Comanche 41,489 965 Oklahoma 85,229 0,370
Craig
Creek

17,404 1,224 Okmulgee 21.103 5.079
26,223 2,817 Osage 20,100 395

Custer 23,238 293 Ottawa 15.714 6
Delaware 11,473 32 Pawnee 17,339 815
Dewey 14,140 54 Payne 23,748 1,504
Ellis _ 15,376 1 Pittsburg 47.851 5,280
Garfield 33,050 851

2,344
c Pontotoc 23,045 949

Garvin — 26,550 Pottawatomie 43,598 2.066
Grady - 30.309 1,747 Pushmataha 10,118 401
Grant 18,759 8 Roger Mills 12,861
Greer 16,448 148 Rogers 17,740 631
Harmon - - 11,328

8,199
18,875

Seminole 19.965
25.007
22,252

4,149
3.235
108

Harper
Haskell

i
404

Sequoyah
Stephens

Hughes
Jackson

24|040 1,740 Texas 14^249 1
23,739
17,431

112 Tillman 18,651
34,995

431
2,695Jefferson 395 Tulsa

Johnston — 16,734 889 Wagoner 22,086 8,745
Kay - 26,975 108 Washington 17,484 451
Kingfisher 18,835

27,531
2,893
322

Washita 25,034
17,568

21
Kiowa
Latimer

Woods 3
11,321 626 Woodward 16,072 8

The state - (a) 1,651,951 138.456

a Exclusive af figures for three enumeration districts for which returns
have not been received, b Exclusive of figures for two enumeration dis¬
tricts for which returns have not been received, c Exclusive of figures for
one enumeration district for which returns have not been received.

The figures given above, we are advised, are in most cases
the result o( the first count of the schedules which was made
prior to the critical examination of the returns. The figures
are, therefore, subject to considerable possible revision and
cannot be considered as final.
Patterson, fit. Mary Parish, La.—-Supreme Court Sustains

Validity of Water Bonds.—-We are informed that the Supreme
Court has sustained the decision of the District Court holding
valid the $30,000 water-works bonds mentioned in V. 91,
p.925.
Pueblo, Qolo.—Election on the Commission Plan of Govern¬

ment.—An election will be held Nov. 8, it is stated, to de¬
termine whether or not this city shall have a commission
plan of government.
San Francisco, Gal.—City Must Change Route of Geary

Street Road.—-As a result of a suit brought by the United
Railroads of San Francisco, an order was issued on Sept. 12
by Ji^dge Van Fleet of the United States District Court,restraining the city from building its municipal railroad
over Geary Street, from Kearney to Taylor Street, on Point
Lohos Avenue from Thirty-third Avenue west and on Market
Street from Geary Street to the ferry building. The Judge
states, howeyer, that “the city may go ahead and take the
necessary steps to proceed with the building of the road,
except as to those portions covered by the restraining order.”
Of the $2,020,000 bonds voted Dec. 30 1909 for the re¬
construction and extension by the city of the Geary Street
Ry. along Geary and Market streets, $500,000 have been
disposed of. See V. 91, p. 668.

fhxeyeport, La.—Commission Plan ofGovernment Adopted-he election held Sept. 15 (V. 91, p. 668) resulted in the
adoption of the commission plan of governmentby a vote of
1,129 “for” to 574 “against.

Acacia School District, Imperial County, Gal.—Bond
Election.—An election will be held to-day (Sept. 24), it is
stated, to vote on the question pf issuing $2,500 6% school¬
building bonds.
Adel, Berrien County, Ga.—Vote.—We are advised that

the vote cast at the election held Aug. 17, at which the issu¬
ance of the $7,500 5% water-works-improvement bonds was
authorized (V. 91, p. 600), was 92 *Tor” to 1 “against.”
Bids will be opened in from pfl £q 90 days. Maturity 1941.
Alexandria School District No. 24 (P. O. Alexandria),

Thayer County, Neh.—Bonds Voted.—This district has voted
to issue $12,000 6% coupon school-house bonds. We are
informed that they will be placed on the market about next
April.

• Denomination 3500. Date Aug. 1910. Interest annually at the County
Treasurer’s office in Hebron. Maturity 20 years,optional aTteriO years.
Allentown School District (P. O. Allentown), Pa.—Bonds

Authorized.—It is stated that the School Board has voted
to issue $227,000 bonds.
Altoona, Pa.—Bond Offering.—Proposals will be received

until 3 p. m. Sept. 28 by P. J. Reilly, Chairman Finance
Committee, for $260,000 4% coupon improvement assess¬
ment bonds voted on July 26.
Authority Acts of General Assembly, approved May 23 1874. Denomi¬

nation $1,000. Date July 1 1910. Interest senll-annually at the City
Treasurer's office. Maturity July 1 1940, subject to Call After July 1 1980.
Bonds are tax-free to holder, State tax being paid by the olty. Certified
check on a national bank or trust company for 32,500, payable to the City
Treasurer, is required. Bonds will be certified as to genuineness by the
United States Mortgage & Trust Co. of NewYprk City. Bids must be
made on blank forms, copies of which will be furnished by said trust com¬
pany or the City Comptroller. Purchaser to pay’if<$]rued Interest.1'
Amarillo, Potter County, Tex.—Bonds Offered by Bankers.

—The Harris Trust & Savings Bank of Cfirpago js offering to
investors the $10,000 5% 20-40-year (optional) coupon
fire-station bonds proposals for which wefe asked (V. 91,

. 287) until July 21. Denomination $1,000. Date April 1
910. Interest annually in Amarillo.
Antelope School District, Los Angeles County, Gal.—Bond

Offering.—According to reports, proposals will be received
until 2 p. m. Oct. 3 by the Board or Supervisors for $2,500
5% 1-5-year (serial) bonds. These bonds were offered
(V. 91, p. 476), but not sold, on Aug. 29. Denomination
$500. Certified check for 5% of bid is required.
Asherton School District (P. O. Asherton), Dimmit

County, Tex.—Bond Election.—An election will be held in
December to vote on the question of issuing $20,000 bonds.
These securities were recently voted, but the election was
subsequently declared void.
Atlantic City, N. J.—Bond Offering.—Proposals will be

received until 12 m. Oct. 8 by A. M. Heston, City Comp*
trailer, for $529,000 bonds, the proceeds of which will be
used for the following purposes: for water, park, school,
paving, tax arrearage, fire-house and for Bellevue Avenue.
The securities will carry interest at the following rates: 3377,000 at 4 H%

and 3152,000 at 5%, and will mature 3366.000 In 33 years, 30,000 In 10

Sears and 3152,000 (5%) In 5 years. Interest )s payable at the Hanoverrational Bank Ur New York City. The legality of the water, paving and
tax-arrearage bonds has been approved by Dillon, Thomson 4b Clay of
New York City, while Hubbard & Massllch of NewfYork Cityhave approved
the legality of the park, school, ‘fire-house and Bellevue Ave. bonds. The
genuineness of the bonds will be certified to by the Columbia Trust Co. of
New York. They will be delivered about Oct. 20 1910. Hid to be sub¬
mitted on a form furnished by the City Comptroller.
The official notice of this bond offering mill be found among

the advertisements elsewhere in this Department.
MAuglaize County (P. 0. Wapakoneta), Ohio.—Bond Offer¬
ing .—Proposals will be received until \2 m. Sept. 29 by
A. E. Scheffer, County Auditor, for $35,000 4^% refunding
bonds.
Authority, Sections, 5656, 5658, 5639, General Code. Denomination

31,000. Date July 1 1910. interest semi-annual. Maturity 81,000 each
six months horn July 1 1911 to July 1 1928 Inclusive. Bids must be ac¬
companied by a cash deposit of 3300. Bonds to be taken up and paid tor
within ten days from time of award. Purchaser to pay accrued Interest.
In addition to the above, proposals will also be received

at the same time and place by the County Auditor for $12,000
tuberculosis-hospital (county’s portion) bonds.

Authority Sections 3139, 3140, 3141, 3148 and 3152, General Code.
Denomination 31,000. Date July 1 1910. Interest semi-annual. Matur¬
ity 31.000 yearly on July 1 from 1911 to 1922. A cash deposit of 3200 Is
required. The bonds will be delivered within 10 days from the time of
award. Accrued interest to be paid by the purchaser.
Ballinger, Runnels County, Tex—Bond Election.—An

election has been ordered for Oct. 16, it is stated, to deter¬
mine whether the city shall issue $20,000 water-works bonds.
Barberton, Summit County, Ohio.—Bond Offering.—Pro¬

posals will be received until 12 m. Sept. 26 by Jay W. Tracy,
Village Clerk, for $25,000 4% coupon Cornell Street Viaduct
(village’s portion) bonds.
Authority sections 2835, 3337-170, Revised Statutes. Denomination

3500. ! Date Sept. 19 1910. Interest semi-annual. Maturity 32,500
yearly on Sept. 10 from 1912 to 1921 Inclusive. Certified check for 3500,
payable to tne Village Treasurer, Is required. Bonds to be taken up and
paid for within 10 days from time of award. Purchaser to pay accrued
interest.

Bastrop County Common School District No. 37, Tex.—
Bonds Voted.—A recent electi On resulted, it is said, in favor
of the issuance of $1,10 0 bonds.
Batesburg School District No. 18 (P. O. Batesbnjrg),

Lexington County, So. Car.—Bonds Voted.—Reports state
that a proposition to issue $15,000 school-building bonds
carried by a vote of 70 to 64 at ah election held Sept. 18. “
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Battle Creek, Ida County, Iowa.—Bonds Voted.—An elec¬
tion held Sept. 6 resulted in a vote of 101 “for” to 27
“against” a proposition to issue $2,000 bonds.
Beeville Independent School District (P. O. Beeville), Bee

County, Tex.—Bonds Voted.—At an election held Sept. 14
the voters authorized the issuance of $30,000 5% 10-40-year
(optional) school-building bonds. The vote, it is stated
was 93 to 9.

Bellaire, Belmont County, Ohio.—Bond Offering.—Pro¬
posals will be received until 12 m. Sept. 26 by R. E. Crow,
City Auditor, for $40,000 of the $50,000 4% coupon water¬
works refunding bonds mentioned in V. 91, p. 287.
Authority, Sections 3016-3017, General Code. Denomination $500.

Date Oct. 1 1010. Interest semi-anhually In Bellaire. Maturity 20 years.
Certified check for 5% of bonds bid fqr, payable to the City Treasurer,
required. Bids must include accrued interest. Bonds must be taken \
ana paid for within five days from time of award. Official circular stat—
that the city has never defaulted in the payment of its bonds or interest;
also that there is no controversy or litigation pending or threatening affect¬
ing the validity of these or any other outstanding bonds.

Belmar, Monmouth County, If. J.—Bond Offering --Pro¬
posals will received until 2 p. m. Oct. 4 by Charles O.
Hudnut, Borough Clerk, for the following?5% gold coupon
(with privilege of registration) bonds:
$18,000 sewage-disposal-works bonds. Date Jan. 1 1911.
15,000 municipal-building bonds. Date Oct. 1 1909.
Denomination $1,000. Interest semi-annually at the Treasurer’s office.

Maturity 30 years. Certified check for *2% of bonds bid for, payable to
the “Borough of Belmar,” Is required.

Belton, Bell County, Texas.—Bond Election,.—An election
will be held Oct. 18, it is stated, to vote on the question of
issuing fli,000 water-works improvement bonds.
Benton County School District No. 32, Wash.—Bond Sale.

—The $6,000 5-20-year (optional) bonds dated Oct. 1 1910
and offered on Sept. 17 (V. 91, p. 665) were sold to the State
of Washington at par for 5^s. A bid of $5,460 for 6s was
also received from L. N. Rosenbaum.
Ben Avon (P. O. Pittsburgh), Pa.—Bond Sale.—An issue

of $10,000 4^6% 20-year bonds was recently disposed of, it
is stated, to E. S. wheeler of Pittsburgh.
Bergen Gonnty (P. O. Hackensack), N. J.—Bond Offering.

—Proposals will be received until lp. m. Sept. 30 by Harry
A. Shuart, Clerk Board of Chosen Freeholders, for $400,000
4)4% coupon (with privilege of registration) building bonds.
Denomination $1,000. Date Oct. 1 1910. Interest semi-annual.

Maturity $13,000 yearly on Oct. 1 from 1915 to 1939 Inclusive. Certified
check on a bank or trhst company for $5,000, payable to County Collector,
is required. The validity of the bonds will be approved by Messrs. Haw¬
kins, Delafleld & Longfellow, of New York City, whose opinion will be
furnished to the successful bidder. The bonds will be certified as to
genuineness by the Columbia Trust Company of New York City. Purchaser
to pay accrued interest.
Brawley, Imperial County, Cal.—Bond Offering.—Pro¬

posals will be received until 8 p. m. Oct. 3, it is stated, far
$18,000 6% sewer bonds.
Denomination $500. Date July 1 1910. Interest semi-annual. Certi¬

fied check tat 3% of Wd is required.

Bras|l, Olay County, Ind.—Bonds Awarded in Part.—On
Sept. 8 the First National Bank of Brazil purchased $2,000
of an issue of $5,000 6% funding bonds at par. A bid was
also received from J. F. Wild & Co. of Indianapolis.
Denomination $500. Date Sept. 8 1910. Interest semi-annual. Ma¬

turity July 1 1911, subject to call at any time. The Council decided that
it was not necessary to dispose of the entire issue of bonds.

BridgevillB, Sussex County, Del.—Bonds Voted.—Papers
state that an election held Sept. 21 resulted in favor of a
proposition to issue $15,000 high-school bonds.
Bristol, Va.—Bond Offering.—Proposals will be received

until 4 p. m. Sept. 27 by Jno. H. Gose, City Clerk, for
$60,000 5% water-system-extension bonds.
Authority, Sections 42, 45, 59 and 66, City Charter, Pollard’s Code of

Virginia. 1904; Sections 1033g. lQ33h end 1038. as amended by Acts of
Assembly of 1908, page 623; also Section 127 of the State Constitution.
The payment of the bondsIs pledged by the general faith and credit of the
city, end they will also constitute a lien on the water-works system, subject
to prior ltens securing’previous issues of bonds. Denomination $1,006.
Date Oct. 11910. Interest semi-annually at the Treasurer’s office or Do¬
minion National Bank In Bristol. 30 years, subject to call $10,-
000 after 5 years, $10,000 after 10 years, $10,000 after 15 years and $10,000
after 20 years: Certified check for 2% of par value of bonds bid for Is re¬
quired'. Official circular states that the city has always promptly paid^ * ‘

no controversy or Htl-
3 existence, the title of
this issue. '

Bronson, Branch County, Mich.—Bond Sale.—The $40,000
4 >£% prater-works and electric-light bonds offered on
Sept. 15 (V. 91, p. 665), were sold to the Harris Trust &
Savings Bank of Chicago at 100.955 and accrued interest.
The following bids were received:

ixSe tm tor u* \wtox hopda *nd attorney’* fees.
The bondpare dated Nov. 11910 and mature from 1913 to 1935 inclusive.
Brooklet, Bullock Oounty, Ga.—Bonds Voted—An elec¬

tion held Sept. I resulted in fayor of a proposition to issue
$7,009 9% school-building bonds. The vote was 32 to 8.
It is expected that the bonds will be offered about Oct. 15.
Brunswick, Frederick Oounty, Md.—Bond Offering—

Proposals will be received until 8 p.m. October 4 at the
Mayor's office for the $5,000 4)4% municipal water bonds
votedAW# * (V- p. 351.)

yean: Certified check for 5% of bid, payable to ▲. B. Hedges, deck and
Treasurer of the Council. Is required.
Buffalo, N. Y.—ftand Issue.—The issuance of a $5,000 4%

boa* few SSMi VaWr Ap tens 9* the ordi-
nance, the bond is to be taken by the City Comptroller at

far in trust for the Park Bond Redemption Sinking Fund.‘he bond will be dated Oct. 1 1910 and principal and interest
will be payable July 1 1911 at fche C&ty Comptroller's office.
Caldwell Oounty (P. O. Lockhart), Tcx.r-RpDd Election.-—

An election will be held, it is stated, in Precinct No. 1 of this
Cpunty to vote on the question of issuing $50,000 road bonds.
Caledonia School District (P. 0. Caledonia), Marion

Oounty, Ohio.—Bond Sale.—The First National Bank of
Cleveland purchased $20,000 4)4% school-building bonds
on Aug. 13 for $20,270 75—the price thus being 101.353.
Denominations $250 to $500. Interest March and Sept.
Cambridge, Guernsey County, Ohio.—Bond Sale.—On

Sept. 15 the 13 issues of 4)4% 1-10-year (serial) street-paving
assessment bonds aggregating $54,648 90, described in
V. 91, p. 665, were sold to Roth & Go. ojf Cincinnati
at 101.052 and accrued Interest—a basis of about 4.284%.
A list of the bidders follows:
Well, Roth A Co., Clndn.$55,224 001 Breed A Harrison, Cin $54,678 00
New First Nat. Bk., Colum 54,932 00 Hayden, Miller A Co., de. 54,661 50
First Nat. Bank, Cleve_Lr. 54,927 751 r " ‘
Bids for part of the bonds were also received from Seasongood 3s Mayer

and the Provident Savings Bank A Trust Co., both of Cincinnati.
Canadian County School District No. 76 (P. O. Calumet),

Okla.—Bond Sale.—This district on Aug. 8 awarded an issue
of $10,000 6% school-building bonds to Geo. I. Gilbert of
Oklahoma City.
Denomination $500. Date Aug. 10 1910. Interest payable in January

and July. Maturity Aug. 10 1930.
The sale of these bonds has already been reported in V. 91, p. 665,

under Calumet School District, Okla.

Canton, Ohio.—Bond Sale.—The following bids were re¬
ceived on Sept. 19 for the six issues of 4)4% bonds, aggre¬
gating $138,400, described in y. 91, p. 740:

$125,000 $7,300 $1,300 $1,500 $1,200 $2,100
bonds. bonds bonds. bonds. 'bonds. bonds.

Field, Longstreth A $ $ $ 3 f $
Co., Cincinnati.al32,525 00 a7,665 00

Otis A Hough, Clev.132,387 50 7,515 00 1,340 00 1,507 50 1,203 70 *2,111 00__ _ ^

7,526 30 al,340 30 al,507 80 al.206 24 2,110 92

7,519 00 1,300 00 1,500 06 1,200 00 2,100 00

7,528 49 1,301 00 1,601 Of 1,201 Of 2.101 00
7.521 19

Cleve.Tr. Co.. Clev 132.337 50
Breed A Harrison
Cincinnati.. .. 132,375 00

TlUotson A Wolcott
Co., Cleveland. 132,343 75

Prov. Sav. Bk. A
Tr. Co.,CIn 132,225 00

C. E. Denison A
Co.. Cleveland.. 132,113 00

Well, Roth A Co., '
Cincinnati 132,062 00

Hayden, Miller A
GO.. Cleveland . 131.860 00

7,510 75

7,490 00 1,333 00 (for three ImWt• 4,822 00
a Successful bids.

Casper, Natrona County, Wyo.—Bids Rejected.—No satis¬
factory bids were received on Sept. 5 for the three issues of
5% 20-year coupon bonds, aggregating $90,000, described in
V. 91, p. 601.
It was at first reported that the $45,000 town-hall bonds were defeated

at the election held July 2. We are now advised, however, that this was
erroneous, as the three Issues of bond* were authorized by fhe voters.

Celina, Mercer County, Ohio .-—Rond Sale.—On Sept. 20
the $20,000 4% coupon refunding bonds described in y. 91,
p. 741, were sold to Seasongood & Mayer of Cincinnati, it is
stated, at 100.05. Maturity part yearly from 1919 to 1922
inclusive.
Bond Offering.—According to dispatches, proposals will

be received until Oct. 10 for $6,000 4)4% water-works-
extension bonds.
Champaign County (P. O. Urbana), Ohio.—Bond Sale.—

The $8,000 4% hospital bonds mentioned in V. 91, p. 741,
were awarded on Sept. 15 to James Beck at 100.25. A bid
of $8,019 (100.237) was also received from A. F. Vance Jr.
Ohanute, Neosho County, Kan.—Bonds Voted.—The elec¬

tion held Sept. 17 (V. 91, p. 741) resulted in favor of the
proposition to issue the $75,000 water-works improvementbonds. The vote was 488 “for” to 385 “against.”
Charles City, Floyd County, Iowa,—Bond Offering.—

Proposals will be received until October 17 for $20,000 water¬
works and $20,000 sewer 4)4% bonds. Interest semi¬
annual. Maturity 20 years.
Cincinnati, Ohio.—Bond Offering.—Proposals will be re¬

ceived until 12 m. Oct. 24 by Ernst vonBargen,City Auditor,
for $150,000 4% coupon water-works-extension bonds.
Authority, Sections 3939 to 3943 inclusive of General Code. Denomina¬

tion $500 Date Sept. 15 1910. Interest semi-annual: Maturity Sept. 15
1950, subject to call after Sept. 15 1930. Bonds are exempt from taxes.
ertlfled check for 5% of bonds bid for, payable to the Auditor, is required.

byAucfltor0 pay Bi$smu# he on printedform furnished
Bonds Authorized.—Ordinances were passed recently pro¬

viding for the issuance of %he following 4% coupon bonds:
$8,200 street-improvement bonds. Denomination $500, except one bond

of $700. Maturity Sept. 15 lOSO.^7 T rr'
Mft0 S'*
M0°

5,000 bonds for the acquisttton of land for pack purposes. Denomination
$500. Maturity Sept. 15 1950.

46,000 Morose Avenue opening ana extension bonds.
$500. Maturity Sept. 15 1950.

5,500 Evanswood Improvement (oity’s portion) bonds.
$506- Maturity Sept. 15 1930.

Date Sept. 15 1910. Interest semi-annual.
Bond Election.—The question of issuing $800,000 grade¬

crossing-abolition bonds will be submitted to a vote of the
people at the regular November election.
Olay Oounty (P. O. Spencer), Iowa.—Bond SaU.—Qn

Sept. 14 the $2,530 (amount reduced from $4,761—see V. 91,
p. 665) 6% Drainage District No. 7 bonds, were purchased

Denomination

Denomination
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by H. 0. Green of Spencer for $2,540—the price thus being
100.395. The other bidders were:

American Surety Co., Des Moines—$1 premium.
Iowa Loan a Trust Co., Des Moines—par.
The bonds are dated Sept. 14 1910.
Cleveland, Bolivar County, Miss.—Bond Sales.—On

Sept. *6 the $20,000 6% 20-year coupon water-works bonds
described in V. 91, p. 601, were sold to John Nuveen & Co.
of Chicago at par. Purchasers to furnish blank bonds.
According to reports, John Nuveen & Co. also purchased
$5,000 6% 5-year sidewalk bonds at par.
Cleveland, Ohio.—Bond Offerings.—Proposals will be re¬

ceived until 12 m. Oct. 10 by H. B. Wright, City Auditor,
for the following 4.10% coupon bonds.
$200,000 city-hall bonds. Maturity Oct. 1 1940.
150,000 market-house bonds. Maturity Oct. 1 1940.
50,000 park bonds. Maturity Oct. 1 1940.
12,000 hospital bonds. Maturity Oct. 1 1930.
Denomination $1,000. Interest from Oct. 1 1910 semi-annually at the

American Exchange National Bank In New York City. Certified check on
a national bank for 5% of bonds bid for, payable to the City Treasurer, Is
required. Bids must be made on blank forms furnished upon application
to City Auditor.

Proposals will also be received until 12 m. Oct. 24 by the
City Auditor for the following 4.10% coupon bonds:
$188,000 sewer-construction (city’s portion) bonds.
100,000 street-paving (city’s portion) bonds.
90,000 fire-department bonds.
Denomination $1,000. Date Oct. 1 1910. Interest semi-annually at

the American Exchange National Bank, New York City. Maturity Oct. 1
1930. Bids to be made on blank forms furnished by the Auditor and must
be accompanied by a certified check for 5% of bonds bid for, payable to the
City Treasurer.
Bonds Authorized.—Ordinances have also been passed pro¬

viding for the issuance of the $2,000,000 4% coupon grade¬
crossing-abolition bonds and the $250,000 4 1-10% coupon
tuberculosis-hospital bonds voted (V. 91, p. 288) on July 22.
Denomination $1,000. Date Oct. 1 1910. Interest semi-annually at

American Exchange National Bank In New York City. Maturity Oct. 1
1940 «h

Cochise County School District No. 45 (P. O. Bisbee),
Ariz.—Bond Offering—Reports state that bids will be
opened Oct. 1 for $2,500 7% school-building bonds.
Columbus, Cherokee County, Kans.—Bond Election Pro¬

posed.—This city proposes to call an election to vote on the
question of issuing $60,000 sewer bonds. Up to Sept. 6,
however, nothing definite had yet been determined upon.
Colville, Wash.—Bond Sale.—The State School Fund re¬

cently purchased $25,000 53^% 10-20-year (optional) high-
school-building bonds at par. Denomination $1,000.
ConnerSville, Fayette County, Ind.—Bond Sale.—On

Sept. 19 the $20,000 4% coupon water-works bonds described
in V. 91, p. 741, were sold to the Meyer-Kiser Bank of
Indianapolis at 100.50. A list of the proposals submitted
follows:
Meyer-Kiser Bank, Indianapolis.: $20,100 00
Fletcher-American National Bank, Indianapolis — 20,076 00
J. F. Wild & Co., Indianapolis. 20,035 00
Harris Trust & Savings Bank, Chicago. 20,027 00
Maturity $2,000 yearly on Dec. 1 from 1915 to 1924 inclusive.
Copiah County (P. O. Hazlehurst), Miss.—Bond Offering.

—Proposals will be received until 12 m. Oct. 3 for the $75,000
5% 25-year Road District No. 1 improvement bonds men¬
tioned in V. 91, p. 741. Interest annually at Hazlehurst.
Certified check for 5% of bonds bid for is required. Bonds
to be delivered Dec. 1. J. H. Long is Clerk of Board of
Supervisors.
Coming, Tehama County, Cal.—Bond Election.—An

election will be held October 4 to vote on the question of
issuing $46,800 (not $46,200 as first reported) water and $22,-
000 sewer 5% 1-40-year (serial) bonds.
Corydon, Wayne County, Iowa.—Bond Offering.—Propos¬

als will be received until 8 p. m. Oct. 3 by J. J. C. Bower,
City Clerk, for the $15,000 sewer and $30,000 water 43^%
bonds mentioned in V. 91, p. 167.
Denomination $1,000. Interest May 1 and Oct. 1 at the Treasurer's

office. Maturity 20 years, subject to call after 10 years.

Crawford, Oglethorpe County, Ga.—Bonds Voted.—An
election held Sept. 12 resulted in favor of a proposition to
issue $5,000 6% school bonds.
Crisfield, Somerset County, Md.—Bonds Not Sold.—No

award has yet been made of the $15,000 43^% coupon re¬
funding bonds offered on Sept. 14 and described in V. 91,
p. 665.
Crowley, Acadia Parish, La.—Bond Offering.—Proposals

will be received until Oct. 8 by L. A. Williams, Secretary-
Treasurer, Sixth Ward and Crowley Drainage District, for
$75,000 5% 1-31-year (serial) drainage bonds. Date Nov. 1
1910. Interest semi-annual.
Oude Drainage District, Leflore County, Miss.—Bond

Offering.—Proposals will be received until 12 m. Oct. 7 at
the court-house in Greenwood for $42,500 6% 11-20-year
bonds. Denomination $500. A deposit of 2% must ac¬

company each bid. G. W. Holmes is President. These
bonds were offered (V. 91, p. 665) but not awarded on

Sept. 16.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.
Dawson County School District No. 34, Mont.—Bonds

Withdrawn from the Market.—The offering of $1,200 6%
building bonds, which was to have taken place Sept. 3, was

canceled, as it was discovered that the “proposed issue was
too large.”
Dawson County School District No. 38 (P. O. Sears),

Mont.—Bond Offering.—Proposals will be received until 12
m. October 10, by the Trustees, for $1,000 5-10-year (op¬
tional) bonds at not exceeding 6% interest. M. J. Rooney
is Clerk.
Decatur, Macon County, HI.—Bond Offering.—Proposals

will be received until Sept. 28 by H. F. Robbins, City Comp¬
troller, for $75,000 4% electric-light-system bonds.
Authority, election held April 19 1910. Denomination $1,000. Date

Oct. 1 1910. Interest semi-annually at the City Treasurer’s office. Ma¬
turity $40,000 Oct. 1 1920 and $3,000 yearly on Oct. 1 from 1921 to 1929
Inclusive and $8,000 Oct. 1 1930. Certified check (or cash) for 5% of bid
s required. Bonds will be delivered Oct. 1.

Decatur, Burt County, Neb.—Bonds Voted.—An election
held recently resulted in favor of a proposition to issue
$15,000 43^% 5-20-year (optional) water-works bonds. The
vote was 155 “for” to 35 “against.”
Deerpark (Town) Union Free School District No. 1 (P. O.

Port Jervis), Orange County, N. T.—Bond Sale.—On
Sept. 21 the $36,000 43^% bonds described in V. 91, p. 666,
were sold to Spitzer & Co. of New York City at 101.463 and
accrued interest. The following bids were received:
Spitzer & Co., New York._ .101.463
Isaac W. Sherrill, Pough¬
keepsie 101.235

O’Connor & Eahler, N. Y_.101.07

Middletown Savings Bank,
Middletown

Horace Gilbert, Port Jervis
($5,000 bonds)

Maturity part yearly on Oct. 1 from 1911 to 1940 Inclusive.

100.27

100.50

Dekalb County (P. O. Decatur), Ga.—Bond Election
Recommended.—In its presentment to the Superior Court
on Sept. 13 the Grand Jury recommends that an election be
called to vote on the issuance of $300,000 road bonds.
Delaware, Delaware County, Ohio.—Bonds Authorized.—

Ordinances were passed recently, it is stated, providing for
the issuance of the following bonds:
$28,730 South Sandusky Street assessment bonds.
1,650 Campbell Street sewer assessment bonds.
30,000 North Sandusky Street paving assessment bonds.

Dennison, Grayson County, Texas.—Bond Election.—It is
stated that an election will be held Oct. 8 to vote on a propo¬
sition to issue $50,000 5% 1-25-year (serial) water-works
improvement bonds.
Derby School District (P. O. Derby), Frio County, Tex.—

Bonds to Be Offered Shortly.—We are informed that as soon
as the record of the May 14 election is approved by the
Attorney-General, the $1,500 5% 10-20-year (optional)
school-building bonds voted on that day (V. 91, p. 229) will
be offered for sale.

Duluth, Minn.—Rond Offering.—Proposals will be received
until 7:30 p. m. Sept. 26 by H. W. Cheadle, City Clerk, for
$50,000 4% gold coupon park-improvement bonds mentioned
in V. 91, p. 741.
Authority Chapter 93, General Laws of 1907. Denominations $1,000,

$500, 3100 or $50. Date Sept. 1 1910. Interest semi-annually at the
American Exchange National Bank in New York City. Maturity Sept. 1
1940. Each bidder Is required to file with the City Clerk a certified check
on, or a certificate of deposit of, a national bank for 1 % of the bonds bid
for, payable to the order of the City of Duluth, or a good and sufficient
bond In the said sum, to be approved by the Common Council.
East Cleveland, Cuyahoga County, Ohio.—Bond Sale.—

This village on Sept. 19 awarded, it is stated, an issue of
$15,860 bonds to Seasongood & Mayer of Cincinnati at 103.79.
On the same day (Sept. 19), the reports further state, the

First National Bank of Cleveland was also awarded an issue
of $3,716 bonds at 103.606.
East Lake, Ga.—Bonds Proposed.—Reports state that this

city proposes to issue $15,000 bonds for a sewer system
$25,000 for a water-works-system and $10,000 for street
improvements.
East Spencer (P. O. Salisbury, Sub-Station 2), Rowan

County, No. Caro.—Bond Offering.—Proposals will be re¬
ceived until 12 m. Sept. 26 by Uhas. H. Leonard#Town Clerk,
for $25,000 coupon water and light bonds. Bids are re¬
quested for 5%, 53^% or 6% bonds.
Authority Chapter 107, Private Laws of 1909: also election held April 12

1910. Denomination $5,000. Date "day of Issue." Interest semi¬
annually In East Spencer. Maturity 25 years. Bonds are exempt from
taxes. Certified check for $100 on each $5,000 block of bonds bid for.
payable to C. E. Kneeburg, Town Treasurer, Is required. Bonded debt
this Issue. No floating debt. Assessed valuation 1910, $360,000.
Eaton, Preble County, Ohio.—Bond Offering.—Proposals

will be received until 7 p. m. October 3 by C. F. Ressler,
Village Clerk, for $2,500 43^% village’s portion and $11,-
918 62 5% assessment East Main Street improvement
couppn bonds.
Authority Sections 2835, 3939 to 3944 General Code passed Feb. 15 1910.

Date Sept. 1 1910. Interest semi-annually at the Treasurer’s office. The
bonds Issued for the village’s portion mature one bond of $500 yearly on
Sept. 1 from 1911 to 1915 inclusive, while the assessment bonds mature
one bond of $1,191 86 each six months from March 1 1911 to Sept. 1 1915
Inclusive. Certified check for 5% of bonds bid for, payable to the Village
Treasurer, Is required.
Eider School District, Imperial County, Gal.—Bond Elec¬

tion.—On Sept. 27 there will be submitted to the voters,
it is stated, a proposition to issue $5,800 6% school-building
bonds.
Elmwood Place, Hamilton County, Ohio.—Bond Sale.—

The $15,000 43^% 10-year coupon refunding bonds (Series
No. 5) described in V. 91, p. 666, were sold on Sept. 15 to
the First National Bank of Cincinnati at 103.341 and accrued
interest—a basis of about 4.09%. A list of the bidders fol¬
lows:
First Nat. Bank, Cln $15,501 25
Davies a Bertram Co.,Cln 15,476 00
First N.B.,Elmwood Place 15,466 00
Seasongood a Mayer, Cln. 15,436 50

Well, Roth 6b Co., Cln $15,435 00
Central Trust a Safe De¬
posit Co.. Cincinnati 15,406 50

Stacy a Braun, Toledo... 15.307 50
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El Reno School District (P. 0. El Reno), Canadian County,

Okla.—Bond Offering.—Proposals will be received until
8 p. m. Oct. 3 by Dayton Munsell, Clerk Board of Education,
for $75,000 5% coupon high-school-building and site-pur¬
chase bonds.
Authority election held Aug. 23 1910. Denomination $1,000 or In such

amount as purchaser may desire. Date day of sale. Interest semi-annually
at the fiscal agency of Oklahoma In New York City. Maturity twenty-five
years. Official circular states there Is no litigation or cofltroversy, pending
or threatened, concerning the validity of these bonds, the boundaries of the
municipality or the titles of the officials to their respective offices; also that
principal and Interest on all previous Issues have been promptly paid and
that no previous Issue has ever been contested.

Euclid, Cuyahoga County, Ohio.—Bond Offering.—Pro¬
posals will be received until 12 m. Oct. 24 by Nelson J.
Brewer, Village Clerk, 1520 Rockefeller Building, Cleveland,
for $1,987 4^% coupon Crosby Ave. improvement assess¬
ment bonds.
Authority Section 3914, General Code. Denomination $500, except onebond of $487. Date, “day of sale.” Interest April 1 and Oct. 1 at the

Treasurer’s office. Maturity $487 Oct. 1 1913 and $500 on Oct. 1 In each
of the years 1916, 1918 and 1920. Certified check for 10% of bonds bid for,
payable to the Village Treasurer, Is required. Bonds must be paid for
within 10 days from time of award. Purchase to pay accrued Interest.
Euclid Township School District, Cuyahoga County, Ohio.

—Bond Offering.—Proposals will be received until 2 p. m.
Oct. 1 by J. W. Dean, Clerk Board of Education (P. O.
South Euclid), for the $30,000 4^>% coupon school-building
bonds voted on July 14 (V. 91, p. 289):
Authority, Section 22b, 3991, 3992, Revised Statutes. Denomination

$1,000. Date “day of sale.” Interest semi-annually at the State Banking& Trust Co. of Cleveland. Maturity $1,000 yearly on Oct. 1 from 1911 to
1940 Inclusive. Certified check for 10% of bonds bid for, payable to the
District Treasurer, Is required. Purchaser to pay accrued interest.

Fairport School District (P. O. Fairport Harbor), Lake
County, Ohio.—Bond Sale.—On Sept. 12 the $45,000 4)^%
coupon school-building bonds described in V. 91, p. 666,
were awarded, it is stated, to Otis & Hough of Cleveland at
104.38. Maturity $500 each Sept. 12 and $1,000 each March
12 from Sept. 12 1.917 to March 12 1947 inclusive.
Falfurrias Independent School District (P. O. Falfurrias),

Starr County, Tex.—Bond Offering.—Proposals will be re¬
ceived by J. H. Morgan for $25,000 5% bonds.
Denomination $625. Date Feb. 9 1910. Interest annually in Austin,New York or Chicago. Maturity $525 yearly on Feb. 9 from 1911 to 1950

Inclusive.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.
Fallon, Churchill County, Nevada.—Bond Sale.—The

$35,000 water-works and $10,000 sewer 6% gold coupon
bonds described in V. 91, p. 602, were awarded on Sept. 3,
it is stated, to the Churchill County Bank and the Nixon
National Bank of Fallon at par. The water bonds are
payable part yearly from five to twenty-three years and the
sewer bonds mature $1,000 yearly from 1915 to 1924 in¬
clusive.
Farwell Independent School District (P. O. Farwell),

Parmer County, Tex.—Bond Sale.—This district, it is stated,
has sold the $19,000 5% 20-40-year (optional) gold coupon
school-building bonds offered on July 15. See V. 91, p. 52.
Filer, Twin Falls County, Ida.—Bond Offering.—Proposals

will be received until Nov. 1 by Geo. F. Allen, Clerk, for
$15,000 water-system bonds voted on June 21 (V. 91, p. 290)..
Authority Title 13, Sections 2315 to 1322 Inclusive, Idaho Code. De¬

nomination $100. Date Jan. 1 1911. Interest (not to exceed 6%)payable
semi-annually. No debt at present. Assessed valuation $100,000 Real
value (estimated), $250,000.
Florida Mesa Irrigation District (P. O. Durango), La Plata

County, Colo.—Bond Sale.—The $1,060,000 6% bonds men¬
tioned in V. 91, p. 352, have been purchased by the Rudolph
Kleybolte Co., Inc., of Cincinnati.
Denominations $100 and $500. Date Aug. 1 1910. Interest June 1

and Dec. 1 at the County Treasurer’s office In Durango. Maturity part
yearly on Aug. 1 from 1921 to 1930 Inclusive.

Franklin County (P. O. Brookville), Ind.—Bond Offering.
—Proposals will be received until 12 m. Oct. 3 by Chas. A.
Miller, County Auditor, for $89,000 4% coupon court-house¬
repairing bonds.
Denomination $500. Date Sept. 1 1910. Interest June 1 and Dec. 1

at the Franklin County National Bank In Brookville. Maturity $1,500
each six months from June 1 1911 to Dec. 1 1920 lnclusvle, $3,000 each
Six months from June 1 1921 to June 1 1928 Inclusive and $3,500 each six
months from Dec. 1 1928 to June 1 1930 inclusive. Certified check on a
Franklin County bank for 3% of bonds bid for, payable to the Board
of Commissioners, is required.
Frederick County (P. O. Frederick), Md.—Bond Offering.

—Proposals will be received until 12 m. Sept. 26 by Wm. H.
Hogarth, President of the County Commissioners, for $75,000

coupon bonds.
Authority, Acts of General Assembly of 1910, Chapter 125. Denomina¬

tion not less than $100 nor more than $1,000. Date Oct. 1 1910. Interest
semi-annual. Maturity Oct. 1 1940, subject to call after 20 years. Bonds
are exempt from county and municipal taxes In Frederick County. Certl-
fled|check for 5% of bonds bid for, payable to the County Commissioners, Is
equlred.
Garnett, Anderson County, Kans.—Bond Offering.—Pro¬

posals will be received until 2 p. m. Sept. 26 for the following
5% sewer bonds:
$20,000 Improvement bonds. Maturity twenty years.
30,000 special improvement bonds, “or as much of such issue as will be

required to construct sewers and disposal works.” Maturity ten
years.

The official 7iotice of this bond offering will be found among
the advertisements elsewhere in this Department.
Georgetown, Williamson County, Tex.—Bond Election.—

An election will be held Oct. 17, it is stated, to vote on a
proposition to issue $45,000 bonds to purchase and improve
the present water and light plant.'

Girard, Trumbull County, Ohio.—Bond Offering.—Pro¬
posals will be received until 12 m. Oct. 24 by J. F. McFarlin,Village Clerk, for $10,000 5% sidewalk assessment bonds.
Authority Section 95, Municipal Code. Denomination $1,000. DateSept. 1 1910. Interest semi-annual. Maturity $1,000 each six monthsfrom March 1 1912 to Sept. 1 1916 Inclusive. Certified check on a Trum¬bull County bank for 5% of bonds bid for, payable to the Village Treasurer,Is required. Bidders to state price for which they will furnish bonds If

same are awarded them. Bonds to be paid for within 10 days from timeof award. Purchaser to pay accrued Interest.

Gleason, Weakley County, Tenn.—Bond Sale.—W. B.
Troy, a contractor of Memphis, has bought the $6,000 con¬
crete-walk bonds, mentioned in V. 91, p. 352.
Glenville (Town) Union Free School District No. 2,

Schenectady County, N. Y.—Bond Sale.—On Sept. 15 the
$13,500 5% gold coupon school-building-construction bonds
described in V. 91, p. 602, were purchased by Douglas
Fenwick & Co. of New York City at 104.79 and interest—
a basis of about 4.619%. Following is a list of the bidders:
Douglas Fenwick & Co., | Otis & Hough, Cleveland *$13,910 00New York $14,147 001 J. J. Hart, Albany. 13,832 10Adams & Co., New York. 14,071 051 Rudolph Kleybolte Co.,Isaac W. Sherrill, Pough- | Inc., New York 13,689 00
keepsle 13,923 90|C. E. Denison &Co., N.Y.:rl3,659 75* Bid not considered; requested bonds in denominations of $500 eachand interest payable semi-annually, a; Bid not considered; requestedsemi-annual Interest.
Maturity $1,350 yearly on Jan. 1 from 1925 to 1934 Inclusive.

Glenwood, Pope County, Minn.—Bonds Voted.—Papers
state that the $10,000 city-hall construction bonds men¬
tioned in V. 91, p. 478, have been approved by the voters.
Goldendale, Klickitat County, Wash.—Bonds Voted.—An

election held Sept. 10 is said to have resulted in favor of a
proposition to issue $20,000 bonds to pay off outstanding
indebtedness.
Grand Forks, Grand Forks County, N. Dak,—Bonds

Voted.—The proposition to issue the $40,000 5% city-hall-
erection bonds mentioned in V. 91, p. 742, carried at the
election held Sept. 15. The local papers report the vote as
320 to 50.

Grinnell, Poweshiek County, Iowa.—Bonds Proposed.—
This city intends to issue grading and paving bonds. We are
informed, however, that the amount of bonds to be issued
will not exceed $3,000.
Guthrie Graded Common School District (P. O. Guthrie),Todd County, Ky.—Bond Offering.—Proposals will be re¬

ceived until 2 p.m. Oct. 20 by W. C. Balee, Secretary Board
of Trustees, for $9,000 5% coupon building and improvement
bonds.
Authority, election held June 7 1910. Denomination $500. Date

Nov. 1 1910. Interest semi-annually at the Hanover Bank, New York
Maturity 20 years. No debt at present. Assessed valuation 1910, $500,000
Hackensack School District (P. O. Hackensack), Bergen

County, N. J.—Bonds Defeated.—An election held Sept. 14
resulted in the defeat of a proposition to issue $195,000
school bonds. It is expected that the question will be again
submitted to the voters in the near future.
Haddonfield, Camden County, N. J.—Bonds Voted.—The

election held September 20 resulted in favor of the propo¬
sition to issue the $150,000 street-improvement bonds men¬
tioned in V. 91, p. 353. The vote was 192 ‘Tor’' to 158
“against.”
Hamilton, Butler County, Ohio.—Bond Sale.—On Sept. 7

the $11,886 50 43^% 1-10-year (serial) South Fifth Street
improvement assessment bonds, bids for which were re¬
ceived on Sept. 6 (V. 91, p. 742), were sold to Seasongood &
Mayer, the Davies & Bertram Co. and Breed & Harrison,
all of Cincinnati, at their joint bid of $12,006 50—the price
thus being 101.009—a basis of about 4.293%.
Hanford, Kings County, Cal.—Bond Election Proposed.—

Reports state that the City Trustees are planning to submit
to the voters a proposition to issue about $50,000 bonds
for sewers and fire mains and apparatus.
Hastings-on-Hudson, Westchester County, N. Y.—Bonds

to be Offered Shortly.—We are advised that the $45,000 street¬
paving bonds voted last month (V. 91, p. 478) will be placed
on the market in about two weeks. Our informant further
states that the $50,000 sewer and the $30,000 park bonds
authorized on the same day (Y. 91, p. 478) will not be offered
until later on.
Hester School District, Santa Clara County, Cal.—Bond

Offering.—Proposals will be received until 11 a. m. Oct. 4
by Henry M. Ayer, Chairman of Board of Supervisors (P. O.
San Jose), for $6,000 5% coupon bonds.
Denomination $1,000. Interest from Oct. 1 1910, payable semi-annually

at the County Treasurer’s office. Maturity $3,000 In one year and $3,000
In two years from date. Bids must be unconditional and accompanied bycertified cheek for 5% of bonds bid for, payable to Henry A. Pflster, ex-offlclo Clerk of Board of Supervisors. Purchaser to pay accrued Interest.
Hewitt School District (P. O. Hewitt), Todd County,

Minn.—Bonds Voted.—An election held Sept. 13 resulted in
favor of a proposition to issue $8,000 4% school-building
bonds. Maturity one bond yearly on July 1 from 1916 to
1928 inclusive. The vote was 52 “for” to 7 “against.” It
is expected to sell this issue to the State.
Hinkley School District San Bernardino County, Cal.—

Bond Offering.—Proposals will be received until 11 a. m.
Sept. 26 by the Board of Supervisors, Chas. Post ex-officio
Clerk, for $2,000 5% gold bonds.
Authority vote of 10 ” for’ to none “against” at election held July 29

1910. Denomination $500. Interest from Sept. 6 1910 semi-annually
at the County Treasurer’s office. Maturity $500 In the years 1915, 1920,
1925 and 1930. Certified check (or cash) for 5% of bid, payable to the
Chairman of the Board of County Supervisors, Is required. Official

tj
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adtertlMmcpt matH tktt there Is no litigation or oontroveray
which affectithe corporate existence or boundaries, or the title of any official
to his office, or the validity of these bonds. Purchaser to pay for bonds
within 20 days from time ofaward. No bonded debt at present. Assessed
valuation $354,142. Real value (estimated) $700,000.
Huron (fount? (P. 6. Horwalk), Ohio.—Bond Offering.—

Proposals will be received until 12 m. Oct. 6 by Jay E. Smith,
County Auditor, for $24,344 71 4^% coupon ditch-improve¬
ment assessment bonds.
Authority Sections «4»0 to 6493 and 6536 to 6563 Inclusive, General Code.

Denomination $1,000, except one bond for $344 71. Date Oct. 1 1910.
Interest semi-annual. Maturity $1,344 71 April 1 1911, $1,000 each
six months from October 1 1911 to Oct. 1 1921 Inclusive and $2,000 April 1
1922. Certified Cfieck.for 5% qf bonds bid for is required. Bonds must
be taken up and paid for within five days from date or award. Purchaser
to pay accrued interest.
Hutchinson, McLeod County, Minn.—Bonds Defeated.—

An election held Sept. 8 resulted in defeat of a proposition to
issue $10,000 sewer bonds by a vote of 79 “for” to 219
“against.”
Hyde County (P. O. Highmore), So. Dak.—Bond Election.

—The question of issuing $70,000 court-house bonds will be
submitted to a vote of the people, it is stated, on Nov. 8.
illmo, Scott County, Mo.—Bonds Voted.—According to

reports an election held Sept. 10 resulted in favor of a propo¬
sition to issue $5,000 sewer and street-improvement bonds.
The vote was 99 to 43.
Ira Independent SchoolDistrict (P. 0. Ira), Scurry County,

Tex.—Bond Sale.—The $3,500 5% 5-20-year (optional)
bonds registered by the State Comptroller on July 6 (V. 91,
p. 290) have been sold.
Iron River, Iron County, Mich.—Bond Sale.—The $10,000

6%1-5-year serial water and street bonds voted on July 14
(V. 91, p. 353) have been sold.
Italy Independent School District (P. O. Italy), Ellis

County, Tex.—Bonds Registered.—The State Comptroller
on Sept. 17 registered the $8,000 5% 10-40-year (optional)
school-house bonds which were voted on May 24. See*
V. 90, p. 1506.
Itasca Independent School District (P. O. Itasca), Hill

County, Tex.—Description of Bonds.—The $35,000 5% 10-
40-year (optional) bonds registered by the State Comptroller
on July 28 (V. 91, p. 353) are in denominations of $1,000 each
and are dated'June 10 1910. Interest annually on July 1.
Jack Oounty Common School District, Tex.—Bonds Regis¬

tered.—An issue of $5,000 5% 5-20-year (optional) bonds
was registered by the State Comptroller on Sept. 16.
Jackson Township School District, Ind.—Bond Sale.*—An

issue of $14,000 4^% school bonds was disposed of on July
20 to the Marioii Trust Co. of Indianapolis for $14,100—the
price thus being 100.714.

, Denomination $500. Date Sept. 1 1910. Interest Jan. 15 and July 15.
Maturity part yearly from one to fourteen years Inclusive.
Johnston City, Washington County, Tonn.—Bond Sale.—

The two issues of 5% coupon normal school bonds, aggre¬
gating $150,000, offered without success on July 9 (V. 91,
p. 743) have, according to reports, been sold.
„ Josephine County School District Ho. 24 (P. 0. Merlin),
Ore.—Bond Offering.—Proposals will be received until 3p.m.
Oct. 3 by Frank Thompson, Clerk, for $10,000 5% scnool-
building and furnishing bonds.
Interest payable alt Grarit’s Pass. Maturity 20 years. Deposit of $1.000

Is required with bid. No debt at present. Assessed valuation $273,385.
These bonds were offered on Sept. 6 (V. 91, p. 478) but not sold.
Kalamazoo, Mich.—Bond Sale.—This city has sold $9,800

4% coupon sanitary sewer bonds. Interest June and
December in Detroit. Maturity part yearly on July 1 from
1911 to 1915 inclusive. Bonds are exempt from all taxes.
Kenosha, Kenosha County, Wis.—Bond Sale.—On Sept.

12 the $45,000 5% 1-10-year (serial) coupon city hall bonds,
bids for which were received on Sept. 1 (V. 91, p. 541), were
sold to the National City Bank of Chicago at 102.52—a basis
of about 4.478%. A list of the bidders follows:

S. A. Kean A Co., Chicago._$45,562
Merch. A Sav. Bk., Kenosha 45,500
First Nat. Bank, Kenosha._ 45,400
C. H. Coffin, Chicago 45,301
Thos. J. Bolger Co., Chicago 45,276
E. H. Rollins A Sons, Chicago 45,247
Farson, Son A Co., Chicago.. 45,227
H. C. Speer A Sons, Co.,
Chicago 45,060

National City Bank, Chicago.$46,134
N. W. Halsey A Co., Chicago 45,927
Mer. Loan A Tr. Co., Chicago 45,805
A. B. Leach A Go.,Chlcago__ 45,712
Emery, Peck & Rockwood,
Chicago * 45,701

Harris Tr. A Sav. Bk., Chic.. 45,688
Wm. A. Read A Co., Chicago 45,655
Well, Roth & Oo., Clncin 45,620
First Tr. A Sav. Bk., Chicago 45,562
Klamath Halls. Klamath County. Ore.—Bond Sale.—

Weil, Roth & Co. of Chicago purchased $5,000 6% 20-year
bonds on Aug. 15 at 103.30. Denomination $500 or $1,000.
Interest April 1 and Oct. 1.
Lake County (P. O. Painesville), Ohio.—Bond Offering.—

Proposals will be received until 12 m. Oct. 3 by the Board of
County Commissioners at the office of E. D. Heartwell,
County Auditor, for $28,000 4J^% coupon Lake Road
(Willoughby Township) improvement tax-exempt bonds.
Authority, Section 6912, General Code. Denomination $500. Date

Sept. 1 1910. Interest semi-annually at the County Treasurer’s office.
Maturity $2,000 March 1 1912, $2,000 Sept. 1 1912 and $1,500 each six
months from March 1 1913 to Sept. 1 1920 inclusive. Certified check on a
bank in Lake County for 5% of bid, payable to the County Treasurer, Is
required.
Lake Poredt, Lake County, HI.—Bonds Defeated.—An elec¬

tion held Sept. 10 resulted in the defeat of the question of
ssuing $17,000 garbage-disposal-plant bonds.
Lakewood, Cuyahoga County, Ohio.—Bond Sale.—The

following award was made on Sept. 19 of the two issues of
5%1-lO-yeilf (6fcrial) paving assessment bonds described in
V. 91, p. 743:

$15,860 Northland Avenue bonds awarded to Seasongood A Ma
clnnatl for $16,461 (103.789) and accrued interes
about 4.221%.

nk of
of

3,716 Franklin Avenue bonds disposed of to the First National
Cleveland for $3,850 (103.606) and accrued Interest—a

, about 4.259%. . * '
Bids were also received from Weil, Roth & Co. of Cincin¬

nati and the Tillotson & Wolcott Co., Otis & Hough and
Hayden, Miller & Co., all of Cleveland.
Lawrence, Mass.—Bond Sale.—George A. Fernald & Co.

of Boston are reported as having purchased, at 101.531,
an issue of $70,000 4% 1-20-year (serial) coupon sewer bonds,
offered on Sept. 23. This is on an interest basis of about
3.822%. Denominations $1,000 and $500. Date Sept. 1
I^IO. Interest semi-annually at the City Treasurer’s office
or in Boston.

Leominster, Worcester County, Mass.—Temporary Loan.
—Dispatches state that a loan of $50,000 due April 6 1911
was recently negotiated with Perry, Coffin A Burr of Boston
at 4.29% discount.
Lexington County School District Ho. 29 (P. 0. Hew

Brookland), So. Oar.—Bond Offering.—Proposals will be
received until Sept*. 30 by L. Hall, Clerk, for $10,000 6%
coupon school-building bonds.
Denomination $1,000. Date July 1 1910. Interest semi-annual. Ma¬

turity 20 years. Bonds are exempt from county and State taxes. No
debt at present. Assessed valuation 1909 $325,000.
Lockhart, Caldwell County, Tex.—Bonds Registered.—On

Sept. 6 the State Comptroller registered $15,000 5% 10-40-
year (optional) city-hall bonds.
Long Beach, Cal.—Bond Offering.—Reports state that bids

will be opened Oct. 1 for the $75,000 pier-improvement end
the $50,000 Belmont Heights pleasure pier 43^% 1-40-year
(serial) gold coupon bonds which were offered without suc¬
cess on July 29.
Bond Election Proposed.—Reports state that a petition is

being prepared requesting the City Council to call an election
to vote on the question of issuing bonds for the horseshoe
pier. It is further stated that the cost of the pier as proposed
would be about $700,000.
Lorain School District (P. O. Lorain), Ohio.—Bond Sale.—

On Sept. 9 the First NationaUBank of Cleveland was awarded
$18,500 43^% school-improvement bonds for $19,326 10—
the price thus being 104.465. Denomination $500. Date
Feb. 15 1909. Interest semi-annual. Maturity from 1923
to 1929 inclusive. These are not new securities but bonds
held by the Sinking Fund Trustees as an investment.
Los Angeles County (P. O. Los Angeles), Cal.—Bond

Offering.—-Papers state that proposals will be received until
Oct. 10 by the County Supervisors for $525,000 bonds.
These securities are part of the issue of $3,500,000 bonds,
$1,050,000 of which were sold on Nov. 23 1908 tc E. H.
Rollins & Sons of San Francisco at 104.775. See V. 84
p. 1620.
Lower Merion Township School District, Montgomery

County, Pa.—Bond Offering.—Proposals will be received
until 8 p. m. Sept. 28 by Wm. J. Byrnes Jr., Secretary, 122
Coulter Ave., Ardmore, for $80,000 4% coupon bonds, for the
purchase of grounds and the erection of schools.
Denomination $1,000. Date Oct. 1 1910. Interest semi-annual. Ma¬

turity $20,000 each Oct. 1 In the years 1925, 1930, 1935 and $20,000 April
1 1940. Bonds are tax-free. Certified check for 2% of bid la required.
The legality of these bonds has been approved by Messrs. Morgan, Lewis A
Bocklus of Philadelphia, whose opinion will be furnished to the purchaser.
Bonds will be delivered within 30 days from thelt date. Purchaser to pay
accrued Interest. Interest payable in Ardmore.
Lucas County (P. O. Toledo), Ohio.—Bond Offering.—Pro¬

posals will be received until 10 a. m. Oct. 8 by Cfias. J. San-
zenbacher, County Auditor, for $16,918 66 43^% Stone Road
No. 29 repair bonds.
Authority, Section 7433, General Code. Denomination $500, except

one bond for $418 66. Date Oct. 13 1910.. Interest semi-annually at the
County Treasurer’s office. Maturity $1,918 66 Id 1912 and $1,500 yearly
from 1913 to 1922 Inclusive. Certified check on a bank In Toledo (or cash)
for $500 Is required. Bonds to be delivered Oct. 13.
Bond Sale.—On Sept. 20 the $18,151 66 4% State and

County road improvement fund bonds, a description ofwhich
was given in V. 91, p. 744, were awarded, it is stated, to
Stacy & Braun of Toldeo at paT and accrued interest, less
$125 for legal expenses. Maturity $2,151 66 in 1912 and
$2,000 yearly from 1913 to 1920 inclusive.
Madison Oounty (P. O. Edwardsville), HI.—Bond Election.

—An election will be held Nov. 8 to vote on the question of
issuing $350,000 court-house bonds.
Magnet, Cedar County, Heb.—Bond Offering.—Proposals

will be received by R. R. Larson, Village Clerk, for the $4,000
5% water-works bonds voted on Aug. 2 (V. 91, p. 479).
Date Oct. 1910.

Manhattan, Riley County, Kan.—Bond Sale.—The $18,187
10-20-year (optional) and the $69,937 1-10-year (serial) sewer-
construction bonds offered on Aug. 23 have been sold to
R. W. Morrison & Co. of Kansas City, Mo., as 6s. The
bonds are dated Oct. 15 1910 and are described in V. 91,
p. 479.
Manistee, Manistee County, Mich.—Bond Sale.—On Sept.

20 the $10,000 43^% 4-year coupon refunding water-works
bonds described in V. 91, p. 744, were sold to Sands & Burr
of Manistee at 100.91. A list of the bidders follows:
Sands A Burr, Manistee..$10,091 08|S. A. Kean A Co., Chi-
Manlstee Co. Sav. B., 10,019 25| cago *$10,010 00

* And furnish blank bonds.

Marble, Itasca Oounty, Minn.—No Bonds Voted.—We are
advised that there is no truth in the reports that this village
has voted to issue $30,000 water-works bonds.
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Maricopa County School District NO. 3*. Arif.-*Bond Sale.—Oh Sept. 7 the $6,000 5% 20-year gold budding And fur¬nishing bonds described in V. 91, p. 603* Were swarded* it isstated, to the Union Bank A Trust Co. bf Phoenix at 102.083.
Marion* Marion Obtihty, Ohio.—Bond Election.—The CityCouncil on Sept. 12 decided to submit to the voters oh Nov. 8

a proposition to issue $100,000 bonds for the erection of a
new public hall and office building.
Marion Oounty School District No. 24, Ore.—Bond Sale.—The three issues of 5% 10-20-year (optional) Coupon bonds,aggregating $54,025. described in V. 91, p. 667, were sold OnSept. 15 to Morns Bros, of Portland at 100.697 and accurfedinterest. The following bids were received:

PrtmiumA Premium.Morris Bros., Portland $3811 Harris Trust & Savings Bank,E. H. Rollins a Sons, Denver._ 3111 Chicago __$285A bid was also received from Woodln, McNear & Moore of Chicago.
Marshall, Harrison County, Tex.—Bond Sale.—The HarrisTrust A Savings Bank of Chicago has purchased the $50,0005% 10-40-year (optional) coupon high-school bonds bidsfor which were rejected (V. 91, p. 744) on July 12.
Denomination $1,000. Date Jan. 1 1010. Interest semi-annually atthe City Secretary’s office in Marshall or the Hanover National Bank inNew York City.
Marshall County (P. O. Madill), Okla .—Bond Election.—Reports state that a proposition to issue $75,000 court-housebonds will be submitted to the voters on Nov. 8.
Marshalltown, Marshall County, Iowa.—Bond Election.—The proposed election to vote on the question of issuing$30,000 sewer bonds (V. 91, p. 417) will be held Nov. 8.
Mason City, Ouster Oounty, Neb.—Bonds Not Sold.—We

are advised by the Village Clerk that no sale was made onSept. 12 of an issue of $2,000 6% park bonds offered on thatdate.
Denomination $500. Interest payable annually In January. Maturity$500 yearly on Jan. 1 In each of the years 1912, 1915, 1917 and 1919.
Maumee, Lucas County, Ohio.—Bond Sale.—On Sept. 12the $3,704 20 5% 1-10-year (serial) Conant Street improve¬ment assessment bonds described in V. 91, p. 479, were soldto the Merchants A Clerks’ Savings Bank of Toledo for$3,804 70 (102.713) and accrued interest—a basis of about4.439%. A bid of $3,754 20 was also received from FrankPilliad.
Bond Election.—It is stated that an election will be heldOct. 17 to vote on a proposition to issue $45,000 water-works-plant construction bonds.
M&ysville, Mason County, Ky.—Bond Election.—An elec¬tion will be held in November to vote on the question ofissuing $50,000 electric-light-plant bonds, according to re¬ports. “

Milam Oounty Common School District, Tex.—BondsRegistered.—On Sept. 10 $3,500 5% 10-20-year (optional)bonds were registered by the State Comptroller.
Mississippi.—Bonds Awarded in Part.—Up to Sept. 19there had been disposed of at par $63,000 of the $600,000 4%20-year bonds offered without success on June 6. SeeV. 90* p. 1570.
Mohawk, Herkimer Oounty, N. T.—Bond Sale.—The $25,-000 refunding water bonds offered on Sept. 6 (V. 91, p. 603)were disposed of at par for 4>£s to the State of New York,the holder of the original issue.
Denomination $1,000. Date Oct. 1 1910. Interest semi-annually InMohawk at the National Mohawk Valley Bank. Maturity $1,000 yearly.The bonds are tax-exempt.
Monrovia High School District, Los Angeles County, Cal.—Bond Sale.—On Sept. 12 the $125,000 5% gold buildingbonds described til V. 91, p. 867, were awarded, it is stated,to C. E. Wbodside A Co. of Lbs Angeles at 104.18. Ma¬turity on Sept. 12 as follows: $3,000 yearly from 1913 to 1941inclusive, $4,000 from 1942 to 1948 inclusive and $5,000 in1949 and in 1950.
Morrillton Sewer District No. 1 (P. O. Morrillton), Con¬way County, Ark.—Bid.—A bid of 983^% was submittedby the Mercantile Trust Co. of St. Louis for an issue of $16,-000 8% sewer-construction bonds offered on Sept. 15.Denomination $500. Date Nov. 1 1910. Interest semi-annual. Ma¬turity part each six months. The bonds are tax-exempt. Bonded debt,this Issue. Assessed valuation for 1909, $365,000.
Morristown, Schnasse County, So. Dkk.—Bond Offering.—Proposals will be received until 2p.m. Sept. 27 by the Boardof Trustees, at the office of J. P.. P. Healy, Town Clerk, for$5,000 6% coupoii refunding bonds.

(\luthoTityrvChapter96rnaws of 1909. Date Aug. 1 1910., Denomina¬tion $250. Interest seml-ammally at the Town Clerk’s office. Maturity^5, 10 and 15 years. This town has no debt at present. Assessed valua¬tion $101,639.
Bond Election Proposed.—This city is considering the advis¬ability of calling an election to allow the voters to determinewhether or not $10,000 water-works-system bonds shall beissued.
Moscow, Latah County, Idaho.—Bid Rejected.—E. H.Rollins A Sons of Denver were the only bidders on Sept. 3for the $40,000 53^% 10-20-year (optional) coupon refund¬ing bonds described m V. 91, p. 542. Their offer Was re¬

jected.
Mt. Healthy* Hamilton County, Ohio,—Rond Sale.—The$2,393 84 5% St. Clair Ave. improvement assessment bondsdescribed in V. 91, p. 667, were sold on Sept. 15 to Season-good A Mayer of Cincinnati for $2,444 (102.095) and accruedinterest. A bid of $2,442 was also received from the Colum¬

bia Bank A Savings Co. of Cincinnati. Maturity $233 84 onAug. 1 1911 and $240 yearly on Aug. 1 from 1912 to 1020inclusive.
Mt. Vernon, Westchester County* N. V.—Bond Offering.—Proposals will be received until 8 p. m. October 4 by theCommon Council for the following 4*^% coupon bonds:$20,000 fire and police department building bond*. Maturity $5,000 yearlyon Oct. 1 from 1933 to 1936 Inclusive. The legality of the bondswill be approved by J. H. Caldwell, Whose opinion will be furnishedto the purchaser. The bonds will be delivered on Oct. 20 1910.25,000 highway-repaving bonds. Maturity Oct. 1 1930. The legality ofthe bonds will be approved by Caldwell & Reed of New York City,whose opinion will be furbished to the purchaser. The bondswill be delivered on or before Oct. 12 1910.

, >The above bonds are In denominations of $1,000 each and are datedOct. 1 1910. Interest semi-annually at the City Treasurer’s office. Bidsfor each Issue must be accompanied by a certified check for $1,000. Thegenuineness bf the bonds will be certified to by the United States Mortgage& Trust Co. of New York City. Edwin W. FIske is Mayor and A. W.Reynolds is City Clerk.
The official notice of these bond offering$ will be found amongthe advertisements elsewhere in this Department.
Mulvane, Sumner Oounty, Kan.—Bonds Voted.—An elec¬tion held Sept. 12 resulted in a vote of 201 “for*’ to 15“against” the proposition to issue $30,000 water-worksbonds mentioned in V. 91, p. 292.
Murray (Town) School District No. 6, Orleans CountyN. Y.—Bond Offering.—ProposalsWill be received until 12 m.

on Oct. 10 by the Board of Trustees at the office ofGerald B.Fluhrer, Attorney (P. O. Albion), for $8,0Q0 5% bonds.
Denomination $500. Date Nov. 1 1910. Interest annually at the Citi¬zens’ National Bank In Albion, In New York exchange. Maturity $500

when such bonds are delivered.’

Murray Sehool District, (P. O. Murray, Mocking County),Ohio.—Bond Offering.—Proposals will be received until 12 m.
Sept. 30 by W. C. Chivers, Clerk of Board of Education, for$5,000 5% coupon school improvement bonds.
Authority, Section 3091, Revised Statutes. Denomination $1,000.Date Oct. 1 1910. Interest semi-annual. Maturity $1,000 yearly onSept. 1 from 1912 to 1916 Inclusive. Certified check on a Murray bank for$100. payable to the Treasurer of Board of Education, is required.■ Bondsto be taken up and paid for within ten days from time of award. Pur¬chaser to pay accrued Interest.

Muskogee County (P. O. Muskogee), Okla.—Bond Elec¬tion Proposed.—The County Commissioners have been peti¬tioned to call an election to vote on the question of Issuing$200,000 road and bridge bonds.
Nanticoke School District (P. O. Nanticoke), LuzerneCounty, Pa .—Bond Sale Postponed.—The sale of the $55,0005% 15-30-year (optional) school bonds, Which was tp havetaken place Sept. 21 (V. 91, p. 745), was postponed for onemonth.

Navajo County School District No. 1 (P. O. Holbrook),Ariz.—Bond Offering .—Proposals will be received until 2
p. m. October 3 by the Board of Supervisors, it is stated,for $7,000 6% bonds.
New Bern, Craven County, No. Car.—Bond Offering.—Proposals will be received until 8 p.m. Oct. 4 for $50,000 5%street-paving bonds.
Authority vote of 280 “for” to 194 “against” at election held Sept. 3 1910.Interest semi-annual. Maturity 30 years. Certined check tot $250 isrequired. F. T. Patterson is City Clerk.
New Britain, Cohn.—Description of Bends.—We are ad¬vised that the $14,000 subway bonds recently awarded to theSavings Bank of New Britain at 98.50 (V. 91, p; 745) aredated Oct. 1 1910 And carry semi-annual interest at the rateof 4%. Denomination £l,000. Maturity $2,009 yearlyfrom 1923 to i929 inclusive.
Newhall School District, Los Angelos Oounty, Cal.—BondOffering.—Proposals will be received Until 2 p. m: Oct. 3 bythe Board of Supervisors, it is stated, for $6,000 5% bonds.Denomination $1,000. Maturity $1,000 yearly from 1911 to 1916 Inclus¬ive. Certified check for 5% of bid required. These bonds were offered(V. 91, p. 479) but not sold Oh Aug. 29.
New Hartford (Village) Oneida Cotixity, N. ’t.—BondsVoted.—An election held Sept. 19 dh the question of issuing$1,200 sewer bonds at not exceeding 5% interest resulted,it is stated, in a vote Of 27 “for” to 25 “against.H
New Holstein, Calumet County, Wis.—Bonds Defeated.—An election held Sept. 12 resulted in defeat of a propositionto issue $15,000 electric-light bonds. The vote was 8$ “for”to 131 “against.”
Newport Drainage District (P. 0. Santa Ana), Cal.—BondElection.—It is stated that a special election will be heldOct. 4 to vote oh the question Of issuing $15,000 improvementbonds.
Niles, Ohio.—Bond Sale.—This city on Sept. 21 sold$2,000 4>£% 10-year improvement (city’s portion) bonds toStacy A Braun of Toledo at 102.84—a basis df About 4.15%.The following proposals Were submitted:

St&cy & Braun, Toledo $2,056 801Seasongood & Mayer, C!n..$t(021 00First Nat. Bank, Cleveland 2,038 75 Niles Trust Co., NUea_r._,_ 5,011 00Denomination $500. Date Sept. 1 1910. Interest semi-annual.
Norfolk, Va.—Bond Sale.—We stated in last Week’s issue(V. 91, p. 745) that this city hAd disposed of all of the threeissues of bonds, aggregating $858,000, having sold$706,000 to N. W. Harris A Co. of New York City. We nowlearn that Harris A Co. bought $256,000 of the bonds out¬right at 96.08 and secured an dption of 60 days on the re¬mainder at the same price. The city also received A bid forthe bonds from Mottu A Co. of Norfolk, who offered 95 and
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Interest for $300,000 and asked for a six months* option on
the balance at the same price.
North Andover, Essex County, Mass.—Bond Offering.—

Proposals will be received until 8p.m. Sept. 29 by George H.
Perkins, Town Treasurer, for $15,000 4% coupon sewer
bonds.
Authority election held March 6 1909. Denomination $1,000. Date

July 1 1909. Interest semi-annually at the Wlnthrop National Bank In
Boston. Maturity $1,000 July 1 1927 and $2,000 yearly on July 1 from
1928 to 1984 Inclusive. Bonds will be ezempt from taxation in Massa¬
chusetts and they will be certified as to their genuineness by the City Trust
Co. of Boston, which will further certify that the legality of this Issue has
been approved by Messrs. Storey, Thorndike, Palmer & Dodge of Boston, a
copy of whose opinion will be furnished without charge to the purchaser.
Northport, Suffolk County, N. Y.—Bond Sale.—On July 6

$10,000 Main Street extension bonds were awarded to Doug-
Jes Fenwick & Co. of New York City at 100.07 for 4.45s.
Denomination $1,000. Date April 1 1910. Interest semi-annual.

Maturity $1,000 yearly on April 1 from 1915 to 1924 inclusive.
Ocean City, Worcester County, Md.—Bonds Not Sold.—

No sale has yet been made of the $10,000 6% bonds men¬
tioned in V. 91, p. 418.
Ogdensburg, St. Lawrence County, N. Y.—Bond Sale.—

The Ogdensburg Bank of Ogdensburg, offering par and ac¬
crued interest, was the successful and only bidder for $12,-
250 4% school bonds offered on Sept. 20.

Denominations $250, $500 and $1,000. Date May 1 1909. Interest
semi-annual. Maturity $1,750 yearly from 1923 to 1929 inclusive.

Orange County, (P. O. Goshen), N. Y.—Bond Offering.—
Proposals will be received until 12 m. Sept. 26 by Robert
Johnson, Counity Treasurer, for $65,000 4% coupon jail and
court-house bonds.
Denomination $1,000. Date Aug. 1 1910. Interest semi-annual. Ma¬

turity $5,000 yearly on Feb, 1 from 1912 to 1924 inclusive. No deposit
is required with bid.
Orrville, Wayne County, Ohio.—Bond Offering.—Pro¬

posals will be received until 12 m. Sept. 30 by F. E. Wolfe,
Village Clerk, for $9,000 4^£% coupon water-works-system-
extension bonds.
Authority, Section 100, Municipal Code. Denomination $1,000. Date

Sept. 15 1910. Interest annually at the Clerk’s office. Maturity $1,000
yearly on Sept. 15 from 1911 to 1919 inclusive. Certified check for 5%
of bonds bid for, payable to the Village Clerk, is required. Bonds to be
paid for within 10 days from time of award. Purchaser to pay accrued
interest.

Osyka, Pike County, Miss.—Bond Offering.—Proposals
will be received until Oct. 4 for the $20,000 6% water-works
and electric-light bonns voted August 16 (V. 91, p. 480).
Maturity Oct. 4 1930. Clinton Thompson is Mayor.
Pigeon, Huron County, Mich.—Bond Offering.—Proposals

will be received until 12 m. Oct. 17 by E. W. E. Bundscho,
Village Clerk, for $14,000 5% water-works-construction
bonds.
Denomination $500. Interest annually on Sept. 1 at the First National

Bank In Detroit or the Pigeon State Bank in Pigeon. Maturity $500 yearly
on Sept. 1 from 1914 to 1927 Inclusive and $1,000 yearly on Sept. 1 from
1928 to 1934 Inclusive. Bonds are exempt from taxation. Certified check
ior 2% of bid, payable to the Village Treasurer, is required.

Pine City, Pine County, Minn.—Bond Sale.—On Sept. 2
the $20,000 5% 1-20-year (serial) water and sewer bonds de¬
scribed in V. 91, p. 542, were awarded to the Wells & Dickey
Co. of Minneapolis at par and interest.
Plains Township School District, (P. O. Plains), Luzerne

Oounty, Pa.—Bond Offering.—Proposals will be received
until 12 m. Oct. 1 by John F. Kropp, Secretary School
Board, for$60,000 5% coupon school building bonds.
Denomination $1,000. Date Oct. 1 1910. Interest semi-annually at

Wyoming Valley Trust Co., Wilkes-Barre. Maturity $5,000 every even
year from 1914 to 1930 Inclusive and $5,000 In each of the years 1931, 1932
And 1933, the last $15,000 being subject to call, however, after 1925.
Bonds are exempt from all taxes. No deposit is required with bids.
Bonded debt at present $7,500. Floating debt $3,000. Assessed valua¬
tion 1910 $3,661,690.
Poison School District No. 23 (P. O. Poison), Flathead

County, Mont.—Bonds Not Sold.—We received a letter on
Sept. 19 from the District Clerk stating that the $4,000 6%
bonds offered on Aug. 27 had not yet been sold.
Portland, Me.—Note Offering.—Proposals will be received

until 11:30 a. m. Sept. 26 by S. S. Gilbert, City Treasurer, for
$56,000 notes. Date “day of issue.” Maturity Jan. 1 1911.
Bidders to name rate of interest. Notes will bear the certi¬
fication of the Old Colony Trust Co. of Boston.
Portland, Ore.—Bond Sales.—On Sept. 13 the $1,000,000

4% 25-year gold water bonds described in V. 91, p. 480,w&re
awarded to Estabrook & Co. of Boston at 95.31—a basis of
about 4.30%. The $50,000 5% 1-10-year (serial) gold
vcrematory bonds also offered on Sept. 13 were awarded to
Wm. A. Read & Co. of Chicago at 102.25—a basis of about
4.533%. E. H. Rollins & Sons, A. B. Leach & Co., N. W.
Halsey & Co. and the Merchants* Loan & Trust Co., all of
Chicago, made a joint bid of 94.83 and interest for the water
bonds and 101.53 and interest for the crematory bonds.
Port of Portland (P. O. Portland), Ore.—Bond Offering.—

Proposals will be received until 4 p. m. Oct. 13 for $72,000
6% gold bonds.
Denomination $1,000. Date July 1 1908. Interest semi-annually at

the office of the Port of Portland in Portland. Maturity $15,000 July 1
1911, $50,000 July 1 1912 and $7,000 July 1 1913. Certified check on a
bank In the City of Portland for 5% of bonds bid for, payable to the “Port
of Portland,” Is required. The legality of these bonds has been affirmed
by the State Supreme Court. Purchaser to pay accrued Interest from
July 1 1908. John P. Doyle Is Clerk of the Board.

Princeton Joint High School District, Golusa County, Gal.
—Bonds Voted.—The $30,000 bonds mentioned in V. 90,
p. 1698, were recently authorized by the voters. Papers
report the vote as 75 to 5.

Prospect, Marion County, Ohio.—Bond Sale.—On Sept. 21
$15,000 5% Main St. paving bonds were awarded, it is stated,
to the Prospect Banlung Co. at 102.50.
Bonds Not Sold.—No sale was made of $45,000 5% Water

Street paving and sewer bonds also offered on Sept. 21.
Puyallup, Pierce County, Wash.—Bond Election Proposed.

—It is understood that a vote will be taken in the near future
on the question of issuing $15,000 bonds for the erection of
a city hall.
Randall County Common School Districts Nos. 18and 19,

Tex.—Bond Sales.—On May 15 the $2,000 District No. 19
and the $15,000 District No. 18 5% 20-year bonds registered
by the State Comptroller on July 25 (V. 91, p. 354), were sold
to funds of Randall County at par and accrued interest.
The former issue is in denominations of $200 and the latter
in denominations of $100. Date April 10 1910. Interest
annual.
Randall County Common School District No. 20, Tex.—

Bonds Awarded in Part.—Of the $1,500 5% 20-year bonds
registered by the State Comptroller on July 25 (V. 91, p. 354),
$800 were sold on May 15 to funds of Randall County at par
and accrued interest. Denomination $100. Date April 10
1910. Interest annual.
Rankin County (P. O. Brandon), Miss.—Bond Offering.—

Proposals will be received until 10 a. m. Nov. 7 by John A.
Gayden, Chancery Clerk, for the $30,0005% registered road-
construction bonds mentioned in V. 91, p. 232.
Denomination $500. Date Jan. 1 1910. Interest semi-annually in

Brandon. Maturity part each six months. Bonds are tax-exempt. This
county has no debt at present. Assessed valuitiei SI,522,000. The bonds
were authorized by a vote of 107 to 105 at an election held Aug. 25.
Richardson County Drainage District No. 1, Neb.—Bond

Offering.—Proposals will be received until 12 m. Sept. 26at
the First National Bank of Falls City for $205,000 6% drain¬
age-improvement bonds.
Denomination $1,000. Date July 1 1910. Interest semi-annual. Ma¬

turity on July 1 as follows: $10,000 in 1915, $15,000 In 1916 and $20,000
yearly from 1917 to 1925 Inclusive. The legality of these bonds has been
approved by Wood & Oakley of Chicago. These bonds were offered
(V. 91, p. 481) but not sold on Aug. 23.
Rippey, Green County, Iowa.—Bond Sale.—The $7,000

5% 10-20-year (optional) water-works bonds offered with¬
out success on July 20 (V. 91, p. 355) have been sold to Geo.
M. Bechtel & Co. of Davenport.
Rockport, Cuyahoga County, Ohio.—Bond Offering.—

Proposals will be received until 12 m. Oct. 15 by Fred.
Feuchter, Village Clerk (P. O. West Park), for $15,000 4J^%
water-main-extension bonds.
Authority Sections 3939 to 3954 Inclusive of the General Code. Denom¬

ination $1,000. Date Oct. 15 1910. Interest semi-annual. Maturity 30
years. Certified check for 5% of bonds bid for, payable to the Village
Treasurer, is required. Bonds to be taken up and paid for within 15 dayfl
from award. Purchaser to pay accrued interest.

Rogers, Bell County, Tex.—Bond Election.—The voters
of this town, according to reports, will have submitted to
them at an election to be held Oct. 18 a proposition £o issue
$14,000 water-works bonds.
Roosevelt School District, Los Angeles County, Cal.—

Bond Offering.—The Board of Supervisors will receive bids
until 2 p. m. Oct. 3, it is stated, for $2,400 5% 1-10-year
(serial) bonds. Denomination $240. Certified check for
5% of bid required.
Roseau County (P. O. Roseau), Minn.—Bond Sale.—The

State of Minnesota recently purchased $125,210 4% Ditch
No. 91 bonds at par.
Denominations $9,000 and $8,210. Date Aug. 14 1910. Interest

annually on July 1. Maturity part yearly from six to nineteen years inclu¬
sive.

Rosebud County School District No. 20 (P. O. Big Horn),
Mont.—Bond Offering.—Proposals will be received until
12 m. to-day (Sept. 24) by E. J. Olander, Clerk of Trustees,
for $3,000 6% coupon school-house bonds.
Denomination $500. Date Aug. 1 1910. Interest semi-annually at a

place designated by the purchaser. Maturity Aug. 1 1930, subject to
Cill after Aug. 1 1920. The bonds are tax-exempt. This district has no
debt at present.
Rose School District, Imperial County, Cal.—Bond

Election.—On Sept. 28 a proposition to issue $1,200 6%
school-ground-improvement bonds will be voted upon, it is
stated.
Roseville, Placer County, Cal.—Bond Sale.—The $78,500

5% sewer bonds described in V. 91, p. 668, were awarded
on Sept. 12, it is stated, to G. G. Blymyer & Co. of San Fran¬
cisco at par. Maturity $2,000 yearly from 1911 to 1948
inclusive and $2,500 in 1949.
Roxboro, Person County, No. Car.—Bond Offering.—

Proposals will be received until Oct. 10 by A. M. Burns,
Town Clerk, for the $25,000 5% water and street-improve¬
ment bonds which were voted in July (V. 91, p. 294.)
Denomination $500. Interest semi-annual. Maturity 30 years. De¬

posit of $1,000 is required with bid.
Sac County (P. O. Sac City), Iowa.—Bond Sale.—Local

papers state that the Board of Supervisors on Sept. 14 made
arrangements for the sale of $30,000 5>£% drainage district
No. 29 bonds to the Securities Investment Co. of Des Moines.
St. Francis Levee District, Ark.—No Action Yet Taken.—

No further action has yet been taken looking towards the
issuance of the $710,000 5% coupon refunding bonds author¬
ized (V. 91, p. 355) on June 20.
St. Johnsville, Montgomery County, N. Y.—Bond Sale.—

On Sept. 2 the $12,000 improvement bonds described in
V. 91, p. 543, were awarded, it is stated, to the First Nationa
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Bank of St. Johnsville at par for 4.12s. Maturity $1,000
yearly on Feb. 1 from 1915 to 1926 inclusive.
St. Joseph, Berrien County, Mich.—Bond Offering.—

Proposals will be received until 4 p. m. Oct. 19 by M. Weber,
City Clerk, for the $20,000 coupon bridge bonds voted on
Feb. 7 1910 (V. 90, p. 1195).
Denomination $1,000. Interest not to exceed 4^%. Maturity 20

years. Bonds are exempt from all taxes. Certified check for $500. paya¬
ble to the “City of St. Joseph,” Is required.
Santa Barbara, Santa Barbara County, Cal.—Bond Offer¬

ing.—Proposals will be received until Oct. 6 for $40,000 of
the $200,000 4^% 1-40-year (serial) water-works tunnel
bonds voted on Aug. 31 (V. 91, p. 746).
Santa Paula, Ventura County, Cal.—Bond Offering.—

Proposals for the $45,000 5% sewer-system-construction
bonds voted on August 2 (V. 91, p. 746) will be received, it is
stated, until 7p.m. Oct. 3 by the City Clerk.
Denominations: 30 bonds of $1,000 each and 30 of $500 each. Interest

semi-annual. Maturity $1,500 yearly from 1911 to 1940 inclusive. Certi¬fied check for 5% of bid is required.

Saratoga County, N. Y.—Bond Offering.—Proposals will
be received until 2 p. m. Oct. 14 by John K. Walbridge,
County Treasurer (P. O. Saratoga Springs), for $50,000 5%
road bonds.
Authority, Chapter 686, Laws of 1892, and Acts amendatory thereof,known as the County Law. Denomination $1,000 or multiples thereof.Date Nov. 1 1910. Interest semi-annually at the County Treasurer’s of¬fice. Maturity $20,000 on Nov. 1 In each of the years 1920 and 1921 and

$10,000 on Nov. 1 1922. Official advertisement states that there has neverbeen any default In the payment of either principal or Interest. The bondswill be delivered on Nov. 1 1910.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.
Scarsdale (P. O. White Plains), N. Y.—Bond Offering.—

Proposals will be received until 11a.m. Sept. 28 by ChaunceyT. Secor, Supervisor, for $49,000 43^% registered highway
improvement bonds.
Authority, Chapter 17, Laws of 1905. Denomination $1,000. DateSept. 15 1910. Interest June 1 and Dec. 1 at a bank or trust company InNew York City. Maturity $1,000 In 1911 and $2,000 yearly from 1912 to1935 Inclusive. Certified check for 10%, payable to the Supervisor, Is re¬quired.

Scurry County (P. O. Snyder), Tex.—Bond Election Pro¬
posed.—Petitions are being circulated, it is said, for an elec¬
tion to vote on the question of issuing $75,000 5% 10-40-year
(optional) road bonds.
Seattle, Wash.—Bonds Sold during August.—The followingbonds, aggregating $443,731 74, were sold by this city

during the month of August:
$4,037 45 7% 5-year sewer bonds, dated Aug. 1 1910.

914 84 7% 5-year grading bonds, dated Aug. 16 1910.
10,239 21 7% 5-year sidewalk bofids, dated Aug. 19 1910.
11,164 51 7% 5-year water-main bonds, dated Aug. 19 1910.

360,514 63 7% 5-year North trunk sewer bonds, dated Aug. 20 1910.19,432 49 6% 5-year sewer bonds, dated Aug. 27 1910.
1,781 20 7% 5-year tire-hydrant-water-main bonds, dated Aug. 20 1910.4,830 45 7% 10-year paving bonds, dated Aug. 29 1910.

19,125 91 7% 5-year water-main bonds, dated Aug. 29 1910.
3,985 61 7% 5-year grade-curbing bonds, dated Aug. 29 1910.
7,705 44 7% 5-year grade-curbing bonds, dated Aug. 29 1910.
The above bonds are subject to call at any time.
Shawnee, Perry County, Ohio.—Bond Offering.—Pro¬

posals will be received until 12 m. Sept. 26 by John Breen,Village Clerk, for $7,800 6% Main Street improvement as¬
sessment bonds.
Authority Section 3914, General Code. Denomination $200. DateSept. 1 1910. Interest semi-annual. Maturity on Sept. 1 as follows:$600 yearly from 1911 to 1915 Inclusive, $800 in 1916 and $1,000 yearlyfrom 1917 to 1920 Inclusive. Purchaser to pay accrued Interest. The

amount of bonds offered may be reduced by the amount of assessments
paid In cash prior to the date of sale.

Shreve, Wayne County, Ohio.—Bond Offering.—Proposalswill be received until 12 m. Sept. 26 by Clem Morgan, Village
Clerk, for $2,400 5% coupon water-works-system-improve¬
ment bonds.
Authority Sections 96 and 100, Municipal Code, and Sections 2835.

Revised Statutes. Denomination $400. Date Sept. 1 1910. Interest
semi-annually at the Village Clerk's office. Maturity $400 yearly onSept. 1 from 1912 to 1917 inclusive. Bonds are exempt from all taxes,Certified check for 10% of bonds bid for, payable to the Village Treasurer,Is required. Purchaser to pay accrued interest. Bonded debt, includingthis issue, $7,400. No floating debt. Assessed valuation 1910, $362,423.
Silver Bow County (P. O. Butte), Mont.—Bond Sale.—

The $250,000 10-20-year (optional) coupon court-house-
completion bonds described in V. 91, p. 668, were sold on
Sept. 20 to the Harris Trust & Savings Bank of Chicago at101.8308 for 5s.

Snyder, Scurry County, Tex.—Bonds Proposed.—Dallas
papers state that the City Council is arranging for the sale of
$45,000 water-works and sewerage bonds recently authorized.
South Carolina.—Temporary Loans.—Since the first of

the year the State has borrowed $550,000 for current expen¬
ses. These loans were all handled through the Palmetto
National Bank of Columbia.
Springfield, Lane County, Ore.—Bond Offering.—Propo¬

sals will be received until 8p.m. Oct. 10 by John C. Mullen,
City Recorder, for $50,000 6% improvement bonds voted
Aug. 31. (V. 91, p. 747.) Denominations from $100 to
$1,000, to suit purchaser. Interest semi-annual.
Staples, Todd County, Minn.—Certificate Offering.—Pro¬

posals will be received until 8 p. m. Sept. 27 by F. W.
Findsen, City Clerk, for $5,000 6% certificates of indebted¬
ness to pay for a heating plant.
Denomination $500. Date Oct. 1 1910. Interest semi-annual. Matur¬

ity $1,000 yearly on April 1 from 1911 to 1915 inclusive,

Stockton, San Joaquin County, Cal.—Bond Election Pro¬
posed.—It is stated in California papers that an election will

be held in this city in the near future for the purpose of
issuing $551,540 bonds for various improvements.
Struthers, Mahoning County, Ohio.—Bond Sale.—The

$3,000 5% 1-6-year (serial) Elm and Short streets sewer-
construction assessment bonds described in V. 91, p. 668,
were sold on Sept. 14 to Seasongood & Mayer of Cincinnati
at 101.666 and interest—a basis of about 4.48%. The
following proposals were submitted:
Seasongood & Mayer, Cln..$3,050 001 Davles-Bertram Co., Cin...$3,021 00Stacy & Braun. Toledo 3,035 75 j

Suffolk, Nansemond County, Va.—Purchasersof Bonds.—The purchasers of the $30,000 5% 10-year coupon refundingbonds, proposals for which were asked until Sept. 15 (V. 91,
p. 668), were Thos. W. Smith of Suffolk, who was awarded
$5,000 bonds, and E. Grey of Waverly, who purchased $25,-000 bonds. As stated in V. 91, p. 668, these bondswere dis¬
posed of on June 14 to the parties holding the old bonds
and were re-advertised later “to conform to a special law.”
Sugarcreek, Tuscarawas County, Ohio.—Bond Election.—

At the regular election in November the voters will decide,
it is stated, on the question of issuing not exceeding $12,500
bonds to build a water plant.
Sugar Creek Township (P. O. Beach City), Stark County,Ohio.—Bond Sale.—This township sold $14,000 5% 2-11-year

(serial) road-improvement bonds on Sept. 15 to Weil, Roth
& Co. of Cincinnati at 103.894—a basis of about 4.307%.A list of the bidders follows:
Well, Roth & Co., Cln._.$14,545 00
Seasongood & Mayer, Cin. 14,530 00
First Nat. Bank, Cleve 14,515 75
Tillotson&WolcottCo.Clev 14,491 40
Denomination $1,400. Date Oct.

C. E. Denison & Co.,Clev_$14,485 00
Stacy & Braun, Toledo— 14,444 44
New First Nat. Bk., Col.. 14,360 00
Otis & Hough, Cleveland- 14,350 00
1 1910. Interest annual.

Summit, Union County, N. J.—Bids Rejected.—All bids
received on Sept. 20 for the $72,000 4^% 30-year fundingbonds described in V. 91, p. 669, were rejected.
Superior, Nuckolls County, Neb.—Bonds Voted —Accord¬

ing to reports, an election held Sept. 12 resulted in favor of
a proposition to issue $20,000 water-works extension bonds.

Sylvania, Lucas County, Ohio.—Bond Offering.—Proposalswill be received until 12 m. Oct. 3 by W. B. Harris, Village
Clerk, for $7,918 81 5% coupon Ohio Ave. and Division St.
improvement assessment bonds.
Authority, Paragraph 2835, Revised statutes. Denomination $400;

except one bond for $318 81. Interest semi-annually at the Sylvania Sav¬ings Bank of Sylvania. Maturity $718 81 on March 15 1911 and $800each six months from Sept. 15 1911 to Sept. 15 1915 Inclusive. Certified
check for 5% of bonds bid for, payable to the Treasurer, Is required. Pur¬chaser to pay accrued Interest. The bonds are tax-exempt. Bonded debt,
not Including this Issue, $9,143 27. Assessed valuation for 1909 $373,000.

Tacoma, Wash.—Bond Offering.—Further details are at
hand relative to the offering on Sept. 26 of the $200,000 gold
coupon Green River Gravity Water System construction
bonds described in V. 91, p. 669. Proposals for these bonds
will be received until 2 p. m. on that day by John F. Meads,
City Comptroller and Secretary of the Sinking Fund Board.
Authority Sections 7 and 152, City Charter. Denomination $1,000.Date July 1 1910. Interest (rate not to exceed 5%) payable semi-annuallyat the fiscal agency of the State of Washington in New York City. Ma¬turity 20 years. The bonds are exempt from all taxes. Bid to be made

on a form furnished by the city. Purchaser to pay accrued interest.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.
Tarpon Springs, Hillsboro County, Fla.—Bond Sale.—On

Sept. 1 the $15,000 6% 10-30-year (optional) gold coupon
street-improvement bonds described in V. 91, p. 543, were
sold at 100.53.

Taylor County (P. O. Abilene), Tex.—Bonds Voted.—
The issuance of $150,000 bonds for macadam roads in Pre¬
cinct No. 1 was authorized by a vote of 825 to 144 on Sept. 17,
according to reports.
Toledo, Ohio.-—Bonds Authorized.—An ordinance was

passed by the City Council on Sept. 6 to provide for the
issuance of $2,599 13 5% coupon Sewer No. 1091 construc¬
tion assessment bonds..
Denomination $650, except one bond for $649 13. Date Sept. 19 1910.Interest semi-annually at the Northern National Bank in Toledo. Maturity$649 13 March 19 1911, $650 Sept. 19 1911, $650 March 19 1912 and $650Sept. 19 1912.

Torrance County School District No. 6 (Willard), N. Mex.
—Bond Election.—The voters of this district will decide
Oct. 1, it is stated, on the question of issuing $1,500 school-
completion bonds.
Trenton, N. J.—Bond Bids.—The following bids were

received on Sept. 15 for the three issues of 4^% bonds,
aggregating $155,000, awarded on that day to N. W. Harris
& Co. of New York City at 103.923 (V. 91, p. 747):

N. W. Harris & Co., New York
Ferris & White, New York
R. M. Grant & Co.v^New York
Kissel, Klnnlcutt & Co,, New York
White, Weld & Co., New York
Blodget & Co., New York
O’Connor & Kahler, New York
A. B. Leach & Co., New York
Kountze Brothers, New York
E. H. Rollins & Sons. New York..
Parkinson & Burr, New York
R. L. Day & Co., New York
Estabrook & Co., New York
Rhoades & Co., New York
N. W. Halsey & Co., New York...

$100,000 $50,000 $5,000
Bonds. Bonds. Bonds.

.. al03.923
.103.88 103.16 102.95
.102.693 102.033 102.033*
.102.51 101.92 101.92
.103.833 103.113 103.113
.103.788 103.02 103.02
.103.41 103.68 102.68
.103.27 102.69 101.89
.. £103.602
.. al03.792
.. -al 03.918

al03.07
.. al03.06
.. al02.953

al02.765

a For “all or none.” x For the three issues.
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Bond Sale.—On September 20 the $67,700 4%% I
10-year coupon or registered refunding-bonds and the;
$9,000 20-year registered street-department bonds
described in V. 91, p. 669, were sold to Kountze Bros, of
New York City at 101.92 and 103.20, respectively. Pur¬
chasers Yo pay accrued interest. The other bidderswere:

$67,700 *9,000 |
Bonds. Bonds, .?

Parkinson 4b Burr — 101.511 10L511;
O’Connor 4b Kabler — 101.412 101.412
R. M. Grant 4b Co - 101.388 103.13
Kissel, Kinnioutt 4bCo._. 101.273 102.63
FarsonjSon 4b Co 101.26 101.879
N. W. Harris &Oo *101.83
N. W Halsey 6bOo -*101.631 -
E. H. Rollins 4b Sons. *101.404
• For “all or none.”

The above bidders are all of New York City.

Troup County (P. O. Lagrange), Ga.—Bond Election.—On
Nov. 8 there will be submitted to the electors a proposition
to issue $200,000 5% bonds, according to local papers.
Union (P. O. Weehawken), Hudson County, N. J.—Bond

Offering.—Proposals will be received until 8 p. m. Sept. 26
by CmU Bautz Jr., Town Clerk, for $45,000 4^% coupon or;
registered street-improvement bonds.
Authority Chapter 115, Laws of 1907. Denomination $500. Date

Oct. 1 1910. Interest semi-annually at the Treasurer’s office. Maturity’
*3,000 In 1911 and £& 1912, $4,000 in 1913 and *5,000 yearly from 1014 to
1920 inclusive. Bonds are tax-exempt. Certified check on a national'
bank or trust company in Hudson County for *5,000, payable to the Town
Treasurer, is required.

v ’ • ’

Union County (P. O. Elizabeth), N. J.—No Action Yet
Taken*—No action has yet been taken looking towards the;
issuance of the $50,000 hospital bonds mentioned in V. 91,
p. 482.

• •

j

Ventura County (P. O. Ventura), Oal.—Result ofBond Elec¬
tion.—The election held Sept. 12 <V. 91, p. 669) resulted in
the approval of the $275,000 bridge and highway bonds and
in the defeat of the $225,000 court-house bonds. The vote,
according ot local papers, was 997 “for” to 436 “against” the
bridge bonds and 645 “for” to 790 “against” the court-house
bonds.

Victoria Independent School District (P. O. Victoria),
Victoria Oouuty, Tex.—Bond Offeringv—Proposals will be
received until Oct. 1 by J. K. Hexter, Treasurer, care of -the
Levi Bank & TrustGo. of Victoria, for the $12,000 5% school-
house bonds registered by the State Comptroller (V. 91, p.
356) on July 27.
Denomination $500. Date April 11 1910. Interest annual. Maturity

forty yeans, subject to call after ten years. Certified ebook for Z% of
bid la required.

Voorheesville, Albany Oouuty, N. V.—Bond Offering.—
Proposals will be received until 6 p. m. to-day (Sept. 24) by
the Board of Trustees for $3,000 4^% registered village¬
building bonds.
Denomination $500. Date Oct. 1 1910. interest semi-annual. Ma¬

turity $500 yearly on Oot. 1 from 1915 to 1020 Inclusive. S. J. Daring
Is Village Clerk.

Wapello County (P. O. Ottumwa), Iowa.—Bonds Pro¬
posed.—It is reported that this county expects to issue bonds
to cover outstanding indebtedness in the sum of $66,000.
Warren, Warren Oounty, Pa.—Bond Offering.—Pro¬

posals will be received until Sept. 30 by J. H. Perks, Chair¬
man of Finance Committee, for $25,000 street and sewer
and $15,000 funding 4^% coupon bonds.
Denomination $1,000. Date Oct. 1 1010. Interest semi-annually at

the Borough Treasurer’s office. Maturity $10,000 Oct. 1 1920, $15,000
Oct. l 1930 and $15,000 Oct. 1 1940. Bonds are exempt from all taxation.
These bonds were offered without success as 4s on Sept. 1.

Warrenton, Warren Oouuty, Mo.—Bonds Voted.—An elec¬
tion held recently resulted in favor of a proposition to issue
$10,000 water bonds.
Waukesha, Waukesha Oounty, Wis.—Bond Sale.—The

$3,500 4% coupon Fox River Bridge bonds described in
V. 91, p. 234, have been sold to local banks. Maturity
$1,000 on Aug. 1 1912, $1,000 Aug. 1 1913 and $1,500 on
Aug. 1 1914.
Waterman School District, San Bernardino Oounty, Oal.—

Bond Offering.—Proposals will be received until 11 a. m.
Sept. 26 by the Board of Supervisors, Chas. Post, ex-officio
Clerk (P. O. San Bernardino), for $3,000 5% gold bonds.
Authority vote of 24 “for” to none “against,” at election held Aug. 81910.

Denomination $500. Date Sept. 6 1010. Interest semi-annually at the
County Treasurer’s office. Maturity $500 in each of the years 1913, 1915,
1917,1919,1921 and 1923. Certified check (or cash) for 5% of bid, payable

NEW LOANS

$50,000
SARATOGA COUNTY, NEW YORK

ROAD BONDS «

Notice Is hereby given that sealed proposals—
which will be considered as bids, when opened—
will be received by the undersigned until the
14TH DAY OF OCTOBER, 1810, at 2 o’clock
p. m., for the purchase of fifty thousand dollars’
worth of bonds of Saratoga County, New York,
Issued to pay for State Roads Nos. 610, 611, 741
and 815 In Saratoga County.
The bonds will bear the date of November 1st,

1910, and be of the denomination of $1,000 each
or multiple thereof, to an amount of fifty thou¬
sand dollars, with Interest at the rate of five per
centum per annum, payable at the office of the
Treasurer of Saratoga County, on all sumsunpaid,
semi-annually, on the 1st day of November and
the 1st day of May In each and every year here¬
after until paid.
Said bonds will mature, as aforesaid, on the

1st day of November, In each year, as follows:
November 1st, 1920 . . $20,000
November 1st, 1921 . . . $20,000
November 1st, 1922 . . . *10,000

The purchase price to be paid and the bonds
to be delivered on the 1st day of November, 1910,
at the offloe of the Treasurer of Saratoga County,
at 439 Broadway, Saratoga Springs, N. Y.,
between the hours of 9 a. m. and 12 m.
The undersigned reserves the right to reject

any or all bids which are not, in his opinion,
advantageous to the interest of said oounty.
Proposals must be sealed and endorsed “Pro¬

posals for bids,” and should be enclosed In a
wrapper addressed to the undersigned, at Sara¬
toga Springs, N. Y., where on the 14th day of
October, 1910, they will be opened by the Chair¬
man of the Board of Supervisors of said county
and the undersigned.
Saratoga Springs, N. Y., September 17, 1910.

JOHN K. WALBRIDGE,
Treasurer of Saratoga County.

BLODGET & CO.
BONDS

90 STATE STREET, BOSTON
80 PINE STREET, NEW YORK

STATE, CITY A RAILROAD BONDS

MDENPYL, WALBRIDGE & CO.
7 Wall St., Now York

Railroad, Street By., Gas $ Eire. Llgkt

SECURITIES

BONDED DEBT.

County Buildings or Jail Bonds.
Due February 1, 1911 $12,000
Due February 1, 1912 13,000
Due February 1, 1913 14,000

Highway Improvement.
Due February 5, 1914 $20,000
Due February 5, 1915 20,000
Due February 5, 1916 20,000
Due February 5, 1917 20,000
Due February 5, 1918 20,000

Total $139,000
TOTAL VALUATION OF COUNTY.

Real estate $26,636,297
Personal 696,305

Total $27,332,602
Population 61,089
The county has never defaulted In payment of

either Bonds or Interest.
The bonds will be signed by the Treasurer, and

countersigned by the Chairman of said Board,
and the signatures certified to by the Clerk of
Saratoga Couqty.
Authority to Issue—An Act adopted by the

Board of Supervisors of Saratoga County on the
18th day of November, 1908, under the authority
given said board by Chapter 18 of the General
Laws of the State of New York, being Chapter
686 of the Laws of 1892, and Acts amendatory
thereof, known as County Law.
An Act to validate, etc., Chap. 67—Laws 1909,

State New York, and Acts of the Board of Super¬
visors March 1, 1909, and March 14, 1910.
This detailed Information and anything else

required supplied upon request.

MUNICIPAL AND RAILROAD

BONDS
LIST ON APPLICATION

SEAS0NG00D & MAYER
Mercantile Library Building

0IN0INNATI

OTTO JULIUS MERKEL
BROKER

44 AND 44 WALL STREET. NEW YORK
INVESTMENT SECURITIES

Omtmbm4«m Invited.

NEW LOANS.

$6,876
WESTFIELD, NEW JERSEY,

PARK BONDS

Notice Is hereby given that the Council of the
Town of Westfield will receive at the Council
Room, 121 Prospect Street, Westfield, New
Jersey, on MONDAY, OCTOBER 3, 1910, at
eight o'clock in the evening, sealed bids for an
Issue of bonds authorized under General Ordinance
No. 113 entitled “An ordinance to provide for the
acquisition of certain lands for park purposes and
for the Issue of bonds for the purpose of acquiring
such lands”, passed and adopted September 6.
1910. The total issue amounts to $6,876. One
of said bonds to be of the denomination of Eight
hundred and seventy-six dollars ($876), the other
six to be of the denomination of One Thousand
Dollars ($1,000) each, Interest coupons attached,
interest payable half-yearly, option of registering
bonds. Bonds dated October l, 1910, payable
October 1, 1940, Interest 4H% per annum, pay¬
able October lBt and April 1st In each year.
$229 20 a year raised as a sinking fund to pay
bonds at maturity.
Copies of the ordinance under which said bonds

are issued may be had on application to the Town
Clerk.
The Council reserves the right to reject anyj>r

all bids.
LLOYD THOMPSON, Town Clerk.

Westfield, N. J., September 20, 1910.

F. WM. KRAFT
LAWYER

Specializing in Examination of
Municipal and Corporation Bondi
Ull FIRST NATIONAL BANK BLOO..

OHIOAGO, ILL,

FORREST Sc CO.
BANKERS

• 411 Cbcitnat St.. PHILADELPHIA. PA.

Municipal and
Corporation Bonds

Charles M. Smith & Co.
CORPORATION AND
MUNICIPAL BONDS

mar national bank building
CHICAGO
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to the Chairman of the Board of Supervisors, is required. Purchaser topay for bonds within 20 days from time of award. Official advertisementstates that there is no litigation or controversy pending which affects thecorporate existence or boundaries or the title of any official to his office,nor the validity of these bonds. Assessed valuation $351,137. Real value(estimated), $700,000.
Westfield, Union County, N. J.—Bond Offering.—Pro¬

posals will be received until 8 p. m. Oct. 3 by the Town
Council for $6,876 4%% coupon (with privilege of registra¬
tion) park bonds.
Denomination $1,000, except one bond of $876. Date Oct. 1 1910.Interest semi-annual. Maturity Oct. 1 1940. Lloyd Thompson is TownClerk.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.Westmoreland School District (P. O. Brawley), ImperialOounty, Cal.—Bonds Voted.—An election held Sept. 3 re¬sulted in favor of a proposition to issue $6,000 6% 5-10-year(serial) bonds for the purchase of land and erection of schools.
Weymouth, Mass.—Temporary Loan.—A loan of $20,000due July26 1911 has been negotiated, it is stated,with BlakeBros. & Co. of Bosto^ at 4.46% discount.
White Salmon Irrigation District (P. O. White Salmon),Klickitat Oounty, Wash.—Bond Offering.—Proposals willbe received until 10 a. m. Oct. 12 by W. L.Wilcox, Secretary,for $60,000 6% gold coupon bonds. Maturity as follows:

5% In 11 years
6% in 12 years
7% in 13 years

8% In 14 years
9% In 15 years
10% In 16 years

11% In 17 yean
13% in IS yean
15% in 1# yean

16% In 20 yean

Denomination $100 to $500. Date Oct. 10 1910. Interest semi-annuallyat the bank of Ladd & Tilton in Portland. Certified check for 1% of bidmade payable to the “White Salmon Irrigation District,” is required.Purchaser must be prepared to take the bonds on or before Oet. 22.
Wiggins, Harrison Oounty, Miss.—Bond Election.—The

election to vote on the question of issuing the $6,500 streetand $1,000 refunding 5% bonds mentioned in V. 91, p. 356,will be held, we are informed, about Sept. 29.
Williamson Oounty (P. O. Georgetown), Tex.—Bond Sale.—The $200,000 4j^% 10-40-year (optional) Road DistrictNo. 4 bonds offered on July 22 and described in V. 91, p. 172,were sold on Aug. 8 to the Texas Building Co. of Fort worthat par and accrued interest. The bonds are dated July 101910 and were registered by the StateComptroller on Aug. 11.

Willow, Glenn Oounty, Oal.—Bond Election.—According
to reports, the trustees have decided to call an election to
vote on propositions to issue $25,000 bonds for a city-hall,
$5,000 for a site for the same and $10,000 for a new fire-
engine-house and apparatus. It is further stated that the
territory recently annexed to Willow will be divided into two
sewer districts and that the residents thereof will be allowed
to decide by vote whether or not sewer bonds shall be issued.
Wolf Greek School District No. 27 (P. O. Wolf Greek),

Josephine Oounty, Ore.—Bond Offering.—Proposals will bereceived up to and including Sept. 30 (to be opened at 3
p. m. Oct. 1) by F. M. Stason, Clerk of School Board, for
$5,000 5% gold coupon construction bonds.
Denomination $500. Interest semi-annually at County Treasurer’soffice in Grant’s Pass. Maturity 20 years, subject to call after 10 years.Certified check for $500, payable to the County Treasurer, is required.
WoodOounty Common SchoolDistrict, Tex.—Bonds Regis¬tered.—On Sept. 13 the State Comptroller registered $3,000

5% 10-20-year (optional) bonds.
Wooster, Ohio.—Bond Offerings.—Proposals will be re¬ceived until 12 m. Oct. 1 by J. B. Minier, City Auditor, forthe following coupon assessment bonds.

$2,200 QuinbyAve. sewer bonds. Denomination $440. Date Aug. 11910.
Maturity $440 yearly on Aug. 1 from 1911 to 1915 Inclusive.

25,925 Qulnby Ave. paving bonds. Denomination $518 50. Date Sept. 11910 Maturity $2,592 50 yearly on Sept. 1 from 1911 to 1920 lncl.
4,400 Madison Ave. paving bonds. Denomination $440. Date Aug. 11910. Maturity $440 yearly on Aug. 1 from 1911 to 1920 inclusive.
Authority Section 95, Municipal Code. Interest semi-annually at theSinking Fund Trustees’ office in Wooster. Certified check for 6% ofbonds bid for, payable to the Treasurer, Is required. Purchaser must payaccrued interest.

Wyandotte, Wayne Oounty, Mich.—Price Paid for Bonds•—We are advised that the price paid for the $25,000 4*4%
30-year coupon water-works-extension bonds disposed of on
Sept. 14 to the Wyandotte Savings Bank of Wyandotte was
104 and interest, and not 104.40, as at first reported. SeeV. 91, p. 749. The following bids were received:
Wyandotte S.B., Wyand.$26,000 00
Wm. H. Clark 25,951 00
A. B. Leach 8s Co., Chic.. 25,890 00
Woodln, McNear & Moore,

Chicago 25,855 00
Bids were also received from the Detroit Trust Co

good & Mayer of Cincinnati.

C. R. Lenard $25,468 75
Provident Trust Oo 25,312 50
N. W. Halsey & Co.. Chic. 25,262 50
Thos. J. Bolger Co.,
Chicago.^ ... 25,251 00

of Detroit and Season-
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$20,000
CITY OF MOUNT VERNON,

Westchester County, N. Y.,
FIRE AND POLICE DEPARTMENT

BUILDING BONDS
The Common Council of the City of Mount Ver¬non will at its chambers in the Lucas Building,Depot Place, in the City of Mount Vernon, N. Y.,on the 4th dayof October 1910,at 8 o’clock p.m.receive sealed proposals for the purchase of bonds

to be denominated “Fire and Police DepartmentBuilding Bonds,” numbered consecutively from101 to 120, both inclusive, each bond to be for
the principal sum of one thousand ($1,000)dollars.
The said Common Council will then and there

open such proposals and accept the most favorable
thereof unless it deem it for the best interest of
the city to reject any and all of said proposals.These bonds will be for the principal sum of
$1,000, with interest coupons attached, and will
bear Interest at the rate of four and one-half
(4H%) per centum per annum, payable semi¬
annually at the office of the City Treasurer of the
City of Mount Vernon. They will be dated the
1st day of October 1910 and payable as follows,
to wit:
$5,000 thereof on the 1st day of October 1933
5,000 thereof on the 1st day of October 1934
5,000 thereof on the 1st day of October 1935
5,000 thereof on the 1st day of October 1936The bonds will be delivered to the purchaser

on the 20th day of October 1910.
Each bid for said bonds must be accompanied

by a certified check for the sum of one thousand
($1,000) dollars as a security for the performance
of such bid as liquidated damages in the event of
the failure of the successful bidder to accept and
pay for said bonds.

Bonds will be engraved under the supervision
of and certified as to their genuineness by theUnited States Mortgage & Trust Company, andtheir legality approved by J. H. Caldwell, Esq.,of New York City, whose opinion as to legalitywill be furnished to the purchaser.
By statute the bonds cannot be sold for less

than par and accrued interest.
By order of the Common Council, Sept. 20th1910.

EDWIN W. FISKE,
Mayor of the City of Mount Vernon.

A. W. REYNOLDS,
City Clerk

$25,000
Falforriasjex., Independent School District

l¥HSr-L5%lB0NDS
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$25,000
CITY OF MOUNT VERNON,

Westchester County, N. Y„

highway REPAVING BONDS

The Common Council of the City of Mount Ver¬
non, N. Y., will at its chambers in the Lucas
Building, Depot Place, in the City of Mount Ver¬
non, N. Y., on the 4th day of October, 1910, at8 o’clock P. M , receive sealed proposals for the
purchase of $25,000 worth of bonds to be denomi¬
nated “Highway Repaving Bonds,” numbered
consecutively as issued from 26 to 50. both in¬
clusive, each bond to be for the principal sum ofOne thousand ($1,000) Dollars. ^fMdiMBThat the said Common Council will then and
there open such proposals as may be received
and accept the most favorable thereof, unless it
deem it for the best Interest of the city to reject
any or all of said proposals.
These bonds will be for the "principal sum of

One thousand ($1,000) Dollars, and will bear In¬
terest at the rate of four and one-half per centum
per annum, payable semi-annually at the office of
the City Treasurer of the City of Mount Vernon.
They will be dated the 1st day of October, 1910,
and payable as follows:
Twenty-five thousand ($25,000) Dollars on the

1st day of October, 1930.
The bonds will be delivered to the purchaser on

or before the 12th day of October, 1910.
Each bid for said bonds must be accompanied

by a certified check for the sum of One thousand
($1,000) Dollars as security for the performanceof bid if accepted. M JN
The bonds will be engraved under the super¬

vision of and certified as to their genuineness bythe United States Mortgage & Trust Company
and their legality approved by Messrs. Caldwell
& Reed of New York City, whose opinion as to
legality will be furnished to the purchaser.
By statute the said bonds cannot be sold for

less than par and accrued interest.
By order of the Common Council.

EDWIN W. FISKE, Mayor.
Dated Sept. 20th, 1910.
A. W. REYNOLDS, City Clerk.

NEW LOANS.

The^Falfurrias Independent School District
offers to sell $25,000 of 5% Bonds, dated Febru¬
ary 9th, 1910. Forty bonds of $625 each, one
payable each year for forty years. No option.Interest payable annually In Austin, New York
or Chicago. Address,

J. H. MORGAN.
Falfurrlas, Texas.

Reynolds, Watson & Co.
Mraicipal ami Corporation Bonds

We offer a very exceptional

DRAINAGE BOND
NBTTINO

6%
400 The Rookery omoAQo

8200.000
CITY OF TACOMA, WASH.,

WATER BONDS

NOTICE IS HEREBY GIVEN that on
Monday, SEPTEMBER \ 26TH, 1910, at two
o’clock p. m., at the office of the Mayor of the
City of Tacoma, Washington, in the City Hall,
sealed bids will be received for bonds numbered
from one (1) to two hundred (200) inclusive, in
the sum of Two Hundred Thousand Dollars, of
the issue authorized by Ordinance No. 3982 of
said City, approved January 6th, 1910, and

grovlding for the construction of the Green Riverfravlty Water System. Said bonds will be gen¬
eral bonds of said City of the par value of $1,000
each, payable in twenty years from date of Issue,
with Interest at not exceeding five per cent per
annum, payable semi-annually at the fiscal agency
of the State of Washington, In New York City,
andit’known as GREEN RIVER GRAVITY
WATER SYSTEM BONDS.
Bids for said bonds will be received based on

the interest rate proposed by the bidder, which
cannot exceed five per cent.
The right is reserved by the City to award the

bonds or any part thereof to the highest and best
bidder, or to reject all bids; and the right is also
reserved to require a bond or deposit from a
successful bidder to secure the faithful perform¬
ance of his contract to take and pay for bonds
awarded.
For all information apply to John F. Meads,

City Controller.
Dated Tacoma, Wash.. August 26th, 1910.

SINKING FUND BOARD,
A. V. FAWCETT,

Mayor.
JOHN F. MEADS.

City Controller.
RAY FREELAND,
Commissioner of Finance.

$529,000
ATLANTIC CITY, N. J.,

4J^% and 5% Bonds
The City of Atlantic City will receive sealed bids

on SATURDAY, OCTOBER I. 1910, AT 12 M.,
for $529,000 WATER, PARK, SCHOOL,
PAVING. TAX ARREARAGE, FIRE HOUSE
and BELLEVUE AVENUE BONDS, bearinginterest as follows: $3 7,0 )0 at 4 H% and $152,-
000 at 5%, and maturing as follows: $368,000 in
thirty-five years, $9,000in ten years and$152,000
(5%) in five years.
Interest and Principal payable at the Hanover

National Bank, New York.
Approved as to legality—the Water, Paving

and Tax Arrearage bonds by Dillon, Thomson &
Clay, and Park, School, Fire House and Bellevue
Avenue bonds by Hubbard 6s Masslich.
Certified as to genuineness by the Columbia

Trust Company of New York.
Delivery of bonds about October 20, 1910.
Circular letter giving particulars and form of

proposa will be mailed on application to
A. M. HESTON, Comptroller, »Atlantic City, N. J
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Y&colt, Clarke County, Wash.—Bonds Voted.—We see it
stated that the issuance of $10,000 municipal-water-system
bonds was authorized by a vote of 73 to 5 at a recent election.
Youngstown, Ohio.—Bond Offering.—Proposals will be

received until 2 p. m. Oct. 10 by Wm. I. Davies, City
Auditor, for the following 5% bonds:
$4,000 (city's portion) street Improvement bonds. Maturity $1,000 yearly

on Oct. 1 from 1912 to 1915 Inclusive.
31,900 Poland Ave. paving bonds. Maturity $6,380 yearly on Oct. 1 from

1912 to 1916 Inclusive.
420 West Chr’mers Ave. grading bonds. Maturity $84 yearly on Oct. 1

from 1912 to 1916 inclusive.
1,495 Watt and Adams streets sewer bonds. Maturity $299 yearly on

Oct. 1 from 1912 to 1916 Inclusive.
1,995 Scott St. paving bonds. Maturity $399 yearly on Oct. 1 from 1912

to 1916 Inclusive.
2,570 Madison Ave. paving bonds. Maturity $514 yearly on Oct. 1 from

1912 to 1916 Inclusive.
3.080 Wick Place paving bonds. Maturity $616 yearly on Oct. 1 from

1912 to 1916 Inclusive.
Date Oct. 17 1910. Interest semi-annually at the City Treasurer’s office.

Each block of bonds must be bid on separately. Certified check on a
national bank for 2% of amount of each block bid on, payable to the City
Auditor, is required. Purchaser must be prepared to take the bonds not
later than Sept. 17, the money to be delivered at one of the city banks or
the City Treasurer’s office. The city is now prepared to Issue registered
bonds In exchange for coupon bonds.

Zanesville, Muskingum County, Ohio.—Bond Sale.—The
Sinking Fund Trustees have purchased $4,000 (city’s portion)
Greenwood Ave. paving and $6,000 levee repair 4% bonds
at par.
Denomination $1,000. Date Sept. 1 1910. Interest semi-annual.

Maturity Sept. 1 1920.

Canada* Its Provinces and Municipalities.
Battle Hills School District No. 2521 (P. O. Lashbum),

Sask.—Debenture Sale.—On July 28 Tracksell, Anderson &
Co. were awarded $1,200 6% school debentures for $1,211—
the price thus being 100.916. Interest annually on Dec. 1.
Maturity part yearly on Dec. 1 from 1911 to 1920 inclusive.
Bridgeburg, Ont.—Debenture Offering.—Proposals will be

received until 2p.m. Sept. 28 for $20,000 5% sewer deben¬
tures, re-payable in 30 annual installments. R. A. Land is
Clerk.

Oalgary, Alberta.—Debentures Voted.—The propositions
to issue the $484,000 municipal-street-railway and the
$40,000 subway 4^% 30-year debentures mentioned in

NEW LOANS.

V. 91, p. 670, were favorably voted upon Sept. 15. The
former proposition carried by a vote of 970 to 126 and the
latter proposition by a vote of 926 to 144.

Debentures Defeated.—At the same election (Sept. 15) the
voters defeated the proposition to issue the $100,000 parks
and cemetery bonds mentioned in V. 91, p. 670.
Estevan, Sask.—Debenture Offering.—Proposals will be

received until 12 m. Sept. 27 by the Town Council for
$10,000 5% cement-sidewalk debentures, re-payable in 20
annual installments of principal and interest. L. A. Duncan
is Secretary-Treasurer.
Galt, Ont.—Debenture Offering.—Proposals will be re¬

ceived until 12 m. Sept. 28 by A. M. Edwards, Chairman of
Finance Committee, for $26,000 5% sewer and storm drain
debentures.
Interest April 15 and Oct. 15 at the Town Treasurer’s office or Merchants’

Bank of Canada in Galt. Maturity Oct. 15 1950.
Glenwood School District No. 1537, Man.—Debenture Sale.

—On Sept. 5 the $20,000 53^% school-site and construction
debentures described in V. 91, p. 605, were purchased by
J. G. Mackintosh & Co. of Winnipeg at par. Maturity part
yearly for twenty years.
Harris, Sask.—Debenture Sale.—Nay & James of Regina

have purchased $1,500 6% debentures payable in 15 annual
installments.

Kamloops, B. 0.—Debenture Election.—A vote will be
taken Nov. 1, it is stated, on a proposition to issue $15,000
5% 25-year park-debentures.
Melfort, Sask.—Debenture Offering.—Proposals will be

received #until Oct. 15 by A. McN. Stewart, Secretary-
Treasurer, for $1,700 local-improvement and $2,500 water
5% debentures. Interest from May 30 1910, payable annu¬
ally. Maturity part yearly for 20 years.
Montreal Protestant School District (P. O. Montreal))

Que.—Debenture Offering.—Proposals will be received until
12 m. Oct. 17 by C. J. Binmore, Treasurer, fpr $350,000 4%
30-year debentures.
New Westminster, B. C.—No Action Yet Taken.—Up to

Sept. 14 no action had yet been taken looking towards the
issuance of the following 43^% 50-year debentures or regis-
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$435,000
CITY OF MEMPHIS, TENN.

STREET IMPROVEMENT BONDS

Notice Is hereby given that sealed bids will be
received by Ennis M. Douglass, City Clerk of the
City of Memphis, Tennessee, at the City Hall In
Memphis, Tennessee, until 2:30 o’clock P. M.
TUESDAY, OCTOBER 11TH, 1910, for the sale
of $435,000 of general liability bonds for street
Improvements of the City of Memphis, Tennessee.
Said bonds will be dated August 1st, 1910; one-
fifth of said bonds shall mature in one year, one-
fifth In two years, one-fifth In three years, one-
fifth In four years, and one-fifth In five years from
their date, without option of prior redemption,
and they shall bear Interest at the rate of six per
cent per annum, payable on the first days of
February and August In each year. Bonds and
coupons payable In Memphis, Tennessee, or in
the City oFNew York, at the option of the holder
thereof. No bids for less than par and accrued
Interest will be entertained, and the City reserves
the right to reject any and all bids. Each bid
must be for the entire $435,000 of bonds, accom¬
panied by a certified check for $5,000, payable
to the order of the City of Memphis, as a guaranty
of good faith on the part of the bidder, said check
to be certified by some Memphis bank. Said
check of the successful bidder shall be retained
by the City as and for liquidated damages upon
failure of such bidder to accept and pay for the
bonds. Checks will be returned to unsuccessful
bidders. The bonds to be delivered and paid for
In the City of Memphis. The legality of these
bonds has been approved by Dillon, Thomson &
Clay of New York City, a copy of whose opinion
will be furnished to the successful bidder.
For further Information apply to the under¬

signed.
E. H. CRUMP, Mayor.

Attest: ENNIS M. DOUGLASS, City Clerk.
This September 17th, 1910.

$125,000

$300 OOO
CITY OF MEMPHIS, TENN.

STREET IMPROVEMENT BONDS
Notice Is hereby given that sealed bids will be

received by Ennis M. Douglass, City Clerk of the
City of Memphis, Tennessee, at the City Hall in
Memphis, Tennessee, until 2:30 o’clock P. M.
TUESDAY. OCTOBER 11TH, 1910, for the
sale of $300,000 of general liability bonds for
street Improvements of the City of Memphis,
Tennessee. Said bonds will be dated August 1st,
1910, payable August 1st, 1945, without option of
prior payment, .bearing 4 K per cent Interest per
annum, payable February 1st and August 1st
respectively. Bonds and coupons payable In
Memphis, Tennessee, or In New York City,at the
option of the holder thereof. No bids for less
than par and accrued Interest will be entertained,
and the City reserves the right to reject any and
all bids. Each bfd must be for the entire $300,000
of bonds, accompanied by a certified check for
$5,000, payable to the order of the City of Mem¬
phis, as a guaranty of good faith on the part of
the bidder, such check to be certified by some
Memphis bank. Said check of the successful
bidder shall be retained by the City as and for
liquidated damages upon the failure of such
bidder to accept and pay for the bonds. Checks
will be returned to unsuccessful bidders. The
bonds are to be delivered and paid for in the City
of Memphis. The legality of these bonds has been
approved by Dillon, Thomson & Clay of New York
City, a copy of whose opinion will be furnished to
the successful bidder.
For further information apply to the under¬

signed.
E. H, CRUMP, Mayor.

Attest: ENNIS M. DOUGLASS, City Clerk.
This September 17th, 1910.

$42,600
Cude Drainage District, Miss.,

$275,000
CITY OF MEMPHIS, TENN.

STREET IMPROVEMENT BONDS

Notice Is hereby given that sealed bids will be
received by Ennis M. Douglass, City Clerk of the
City of Memphis, Tennessee, at the City Hall In
Memphis, Tennessee, until 2:30 o’clock P. M.
TUESDAY, OCTOBER 11TH, 1910, for the sale
of $275,000 of general liability bonds for street
Improvements of the City of Memphis, Tennessee.
Said bonds will be dated August 1st, 1910, payable
August 1st, 1945, without option of prior payment,
bearing 4 H per cent Interest per annum, payable
February 1st and August 1st respectively. Bonds
and coupons payable in Memphis, Tennessee, or In
New York City, at the optionof theholder thereof.
No bids for less than par and accrued Interest will
be entertained, and the City reserves the right to
reject any and all bids. Each bid must be for
the entire $275,000 of bonds, accompanied by a
certified check for $5,000, payable to the order of
the City of Memphis, as a guaranty of good faith
on the part of the bidder, such check to be certified
by some Memphis bank. Said check of the
successful bidder shall be retained by the City as
and for liquidated damages upon the failure of
such bidder to accept and pay for the ■bonds.
Checks will be returned to unsuccessful bidders.
The bonds are to be delivered and paid for In the
City of Memphis. The legality of these bonds
has been approved by Dillon, Thomson & Clay
of New York City, a copy of whose opinion will be
furnished to the successful bidder.
For further Information apply to the under¬

signed.
E. H. CRUMP, Mayor.

Attest: ENNIS M. DOUGLASS, City Clerk.
This September 17th, 1910.

$50,000
GARNETT, KANSAS,

Flathead County, Montana,
REFUNDING BONDS

Notice Is hereby given that Sealed Bids will be
received by the County Commissioners of Flat-
head County, In the State of Montana, at the office
of the County Clerk, at Kallspell, Montana, on
the 4th day of October, 1910, for the sale of
$125,000 00 refunding bonds, the denomination
of said bonds to be $1,000 each, payable In 20
years and redeemable in 10 years, ana to bear in¬
terest at not to exceed 5 per cent per annum, in¬
terest payable at the office of the County Treasurer
of said County on the first days of January and
July of each year. Bids will be opened at the
office of the County Clerk, ex-offlclo Clerk of the
Board of County Commissioners of said County,
at Kallspell, Montana, on Tuesday, October 4tn,
1910, at 10 o’clock a. m. A certified check for
5 per cent of bid to accompany each bid, check
to be returned If bid Is reejcted. The Board re¬
serves the right to reejct any and all bids.
By order of the Board of County Commissioners.

C. T. YOUNG, County Clerk.

6% BONDS
Cude Drainage District of Leflore County,

Mississippi, offers for sale six per cent eleven-
twenty-year bonds, in denominations of Five
Hundred Dollars each, in the sum of FORTY-
TWO THOUSAND & FIVE HUNDRED
DOLLARS. Sealed proposals at noon Oct. 7,
1910, at the Court House In Greenwood, Missis¬
sippi; two per cent deposit.

G. W. HOLMES, President.

McCOY & COMPANY

Municipal and
Corporation Bords

181 La Salle Street. Chicago

SEWER BONDS

Sealed bids will be received by the City of
Garnett, Kansas, up to two (2) o’clock p. m. of
September 26th, 1910, for bonds, to wit:
$20,000 20-year 5% Improvement Bonds.
$30,000 10-year 5% Special Improve’t Bonds,

or as much of such Issue as will be required to
construct sewers and disposal works.

L. D. PILKINGTON,
City Clerk.

ESTABLISHED 1385

H. C. SPEER & SONS CO.
First Nat Bank Bldg., Chicago

SCHOOL, .

COUNTY AND MUNICIPAL BONDS
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tered stock voted on July 14 (V. 91, p. 296): $30,000 for the
Lulu Island bridge, $150,000 for street-improvements and
$12,000 for fire halls.
Oshawa, Ont.—Debenture Sale.—R. C. Matthews & Co.

of Toronto are reported as the purchasers of $7,500
30-year high-school debentures of this place.
Point Grey, B. 0.—Debenture Sale.—Wood, Gundy & Co.

of Toronto recently purchased the following 5% 50-year
debentures mentioned in V. 91, p. 606: $500,000 to install a
water-works system, $250,000 to construct a main sewer,
$100,000 for parks and $100,000 to improve the streets.
Negotiations have been commenced looking towards the
annexation of this municipality to the city of Vancouver,
and it is expected that annexation will probably be completed
within a couple of years.
Prince Edward bounty (P. O. Picton), Ont.—Bids Rejec¬

ted.—Eight bids were submitted on Sept. 15 for the $35,000
4Yt% coupon good-road-construction debentures, dated
Aug. 11 1910, and described in V. 91, p. 545. They were all
rejected.
Quinton, Sask.—Debenture Sale.—The $1,500 8% deben¬

tures mentioned in V. 91, p. 357, were sold on Aug. 22 to
J. Addison Reid & Co., Ltd., of Regina for $1,504—the price
thus being 100.266. Interest annual. Maturity part yearly
for ten years.
Bogina, Sask.—Debenture Sale.—'This city has disposed

of $125,000 4>^% paving and sidewalk debentures to Wood,
Gundy & Co. of Toronto. Maturity $115,000 in 1925 and
$10,000 in 1930.

Debentures Voted.—According to reports, the ratepayers
recently authorized the issuance of the following debentures:
$132,000 for pavements, $16,000 for fire protection, $20,000
for sewer and water works and $59,000 for sidewalks.
Rochester Township, Essex County, Ont.—Debenture Sale.

—Papers state that this township has awarded $11,239 80
5% debentures to G. A. Stimson & Co. of Toronto. Matur¬
ity part yearly for 10 years.
St. Hyacinthe, Que.—Debenture Offering.—Proposals will

be received until 4 p. m. Sept. 30 by D. T. Bouchard, City

Clerk, for $60,000 4J^% water-works and electric-light
debentures. Maturity part each six months beginning
May 1 1911.
Sarnia, Ont.—No Debentures Authorized.—We are ad¬

vised that this town does not intend to issue any debentures.
It was recently reported that the issuance of $1,000 hospital
and $3,075 bridge debentures had been authorized.
Saskatoon, Sask.—Debenture Election.—An election will

be held Sept. 27, it is stated, on propositions to issue $26,000
electric-light and $12,000 water-works 43^2% 30-year deben¬
tures.

Stettler, Alberta.—Debenture Sale.—On Sept. 15 the
$29,000 53^% debentures offered on that day (V. 91, p. 545),
were awarded to C. H. Burgess & Co. of Toronto at 99.437
and accrued interest. Following are the bids:
C.H. Burgess & Co., Toronto $28,8371Nay & James, Resina ..$28,141
Brent, Noxon & Co., Toronto 28,431 H. O'Hara & Co., Toronto.. 28,037
W. A. Mackenzie & Co., Tor. 28,4231
Maturity part yearly for 20 years.

Swift Current, Sask.—Debenture Offering.—Proposals will
be received until 8 p. m. Oct. 11 by G. W, Bilbrough, Secre¬
tary-Treasurer, for $33,300 sewage-disposal-works and
$71,500 water-works 5% 40-year debentures.
Vegreville, Alberta.—Debentures Authorized.—It is said

that by-laws have been passed to issue $1,000 fire-protection
and $2,000 sidewalk debentures.
Vernon, B. 0.—Bids Rejected.—All bids received on

Sept. 12 for the four issues of 5% coupon debentures, aggre¬
gating $26,000, offered on that day (V. 91, p. 671), were
rejected.
Wadena, Sask.—Price Paid for Debentures.—The price

paid for the $4,000 6% couponmunicipal-building debentures,
awarded on Sept. 1 to W. A. Mackenzie & Co. of Toronto
(V. 91, p. 750), was 98.75 and accrued interest. The follow^
ing bids were received:
W. A. Mackenzie & Co., To¬
ronto - - $3,950

Ontario Securities Co., Toronto 3,920

J. Addison Reid & Co., Ltd.,
Regina $3,800

Nay & James, Regina 3,745
Woodstock, Ont.—Debentures Voted.—An election held

Sept. 16 resulted in favor of a proposition to issue $10,000
43^% debentures as a bonus to the Linderman Co. The
vote was 1,234 to 35. Maturity Dec. 31 1930.

NEW LOANS

$23,000
Village of White Plains, N.Y.,

TAX DEFICIENCY BONDS

PUBLIC NOTICE Is hereby given that the
Board of Trustees of the Village of White Plains
will receive bids on October 3rd, 1910, at 8 p. m.
at the Corporation Rooms on Grand Street, for
the following bonds:
Twenty-three (23) Tax Deficiency Bonds of the

denomination of One Thousand Dollars each, to
bear date October 1st, 1910, and to become paya¬
ble October 1st, 1920, to draw Interest at the rate
of four and one-half per cent per annum, payable
semi-annually on the first day of April and Octo¬
ber of each year.
No bid will be received less than par. Each

bid shall be accompanied by a certified check
on a State or National Bank or Trust Company
for five per cent of the par value of such Bonds,
payable to the order, of the Treasurer of the Vil¬
lage of White Plains.
The Board of Trustees reserves the right to re¬

ject any and all bids, if in its opinion it is deemed
necessary or for the best interests of the Village.
Dated, September 14th, 1910.

JOHN J. BROWN, President.
EARLE P. HITE. Clerk.

LYBRAND,
ROSS BROS A

MONTGOMERY
Certified Public Accountants

(Pennsylvania)

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

JAMES PARK A CO.
CERTIFIED PUBLIC ACCOUNTANTS

Hew York,Chicago, Cincinnati, and
London, England.

AUDITORS FOR FINANCIAL INSTITU¬
TIONS. INDUSTRIAL AND

MINING COMPANIES
Financial Statements,
Periodical Aedits and Aorennttac

R. T. Wilson & Co.
U WALL STREET

NEW YORK
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45 and 47 WALT, STREET
CAPITAL,
SURPLUS AND UNDIVIDED PROFITS

$2,000,000.00
$13,856,670.83

This Company actu.au Executor, Administrator, Guardian, Trustee, Court Depositary and In
ether recognised trust capacities.

It allows interest at current rates on deposits.
It holds, manages and invests money, securities and other property, real or personal, for estates

corporations and individuals.
EDWARD W. SHELDON, President

WILLIAM M. KINGSLEY, V.-Pres. HENRY El AHERN, Secretary.
WILFRED J. WORCESTER,Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec.

W. Bayard Cutting.
William Rockefeller,
Alexander E. Orr
William H. Maey Jr..
William D. Soane.

TRVSTSS3.
JOHN A. STEWART. Chairman Of the noara.

Gustav H. Schwab, Lewis Cast Ledyacd,
Frank Lyman,, Lyman J. Gage.
James Stillman. Payne Whitney.
John Claflln, Edward W. Sheldon.
John J. Phelps, Chaunoey Keep

George L. Rivea,
Arthur C. James,
William M. Kingsley.
William Stewart Tod.
Ogden Mills.
Egerton L. Wlnthrop

Fidelity Trust Company
NEWARK, N. J.

Resources Over $29,000,000
Capital, Surplus and Undivided Profits, Over $9,500,000

Acts as Executor, Trustee, Administrator and in all fiduciary capacities.
Takes entire charge of Real and Personal Estates. Guarantees Titles of
Beal Estate throughout New Jersey.

General Banking and Savings Departments. Bond Department for
purchase and sale of municipal and public utility securities. Safe Deposit
Department.

CENTRAL TRUST COMPANY
of NEW YORK

54 Wall Street

Capital and Surplus, $18,000,000
(of which $ 17,000,000 has been earned)

Authorized to act as Executor, Trustee, Administrator or Guardian.
Receives Deposits, subject to check, and allows Interest on Daily Balances.

Acts as Transfer Agent, Registrar and Trustee under Mortgages.

CHARTERED 1864

Union TrustCompanyof NewYork
MAIN OFFICE: 80 BROADWAY.

Uptown Office: 425 Fifth Avenue, corner 38th Street,'
With Modern Safe Deposit Vaults

Capital SI,000,000 Surplus (earned) $7,737,000
ALLOWS INTEREST ON DEPOSITS.

Acts as Kfcnecartor, Guardian, Trustee, Administrator and in all Fiduciary Capacities
on behalf of Individuals, Institutions or Corporations.

MmoisTnist&SavmgsBank
CHICAGO

Capital and Surplus
$13,600,000

Pays Interest on Time Deposits, Current and Reserve Accounts.
Deals in Investment Securities and Foreign Exchange.

Transacts a General Trust Business.

Qxust mutes.

Manhattan
Trust

Company

Temporary Offices

M3 BROADWAY

WALL STREET
CORNER NASSAU

UNITED STATES
MORTGAGE & TRUST

COMPANY
NEW YOKE

CAPITAL,
$2,000,000.00

SURPLUS,
$4,000,000.00

Invites Personal and Business
Accounts. Acts as Trustee, Ex¬
ecutor, Administrator, Guard¬
ian and in all Fiduciary
Capacities. Certifies Muni¬
cipal and Corporation Bonds.

5S Cedar St.

B’way & 73rd St. 125th St. ft 8th Ave.

Industrial TrustCompany
Providence, R. I.

CAPITAL $3,000,000
SURPLUS - 3.000,000

OFFICERS.
Cyrus P. Brown, President
Arthur L. Kelley, Vice-President
H. Martin Brown, Vice-President
Otis Everett, Vice-President
Joshua M. Addeman, Vice-President

Ward E. Smith, Treasurer
Chas. H. Manchester. Secretary
H. Howard Pepper, Aast.Troas.
Frederick B. Wilcox .Auditor

BOARD OF DIRECTORS.
Samuel P. Colt
Olney T. Inman
William R. Dupee
Richard A. Robertson
Joshua M. Addeman
James M. Scott
William H. Perry
Arthur L. Kelley
H. Martin Brown
George F. Baker
George M. Thornton
Cyrus P. Brown
Chas. C. Harrington
Louis H. Comstock

ht

Herbert N. Fenner
J. Milton Payne
Eben N. Littlefield
Otis Everett
O. Presoott K
Jesse H. Mi
John J. Watson Jr.
Charles H. Allen
John B. Branch
William P. Chapin
Angus McLeod
Ezra Dixon
Howard O. Sturgis
Edward D. Pearce

Englehart C. Ostby

gittatucial.

CORRESPONDENCE INVITED.

Adrian H. Muller & Sonf
AUCTIONEERS.

Regular Weekly Sales
OF

STOCKS and BO NDS
EVERY WEDNESDAY

Office. No. 58 WILLIAM STREET.
Corner Pine Street.
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The NEW ENGLAND
TRUST COMPANY

BOSTON, HASS.
CAPITAL. *1.000.000 SURPLUS. *S.000.000

Safe Deposit Vaults
Authorised to act as Executor, and to reoeive

and hold money or property In trust or on deposit
from Courts of Law or Equity Executors.
Administrators. Assignees, Guardians, Trustees.
Corporations and Individuals.
Also acts as Trustee under. Mortgages and as

TransferAgentand Registrar of Stocksand Bonds.
Interest allowed on Deposits Subject to Check.

OFFICERS
DAVID R. WHITNEY, President
CHARLES P. CHOATE. Vice-President
ALEXANDER COCHRANE, Vice-President
NATHANIEL THAYER. Vioe-President
JAMES R. HOOPER, Actuary
HENRY N. MARK, Secretary
FRED. W. ALLEN. Asst. Sec. A Treas.
THOMAS E. EATON. Asst. Treas.
FRANCIS R. JEWETT, Trust Officer
CHAS. E. NOTT, Mgr. Safe Dep. Vita.
BOARD OF OIRECTORS
William Endloott. Chairman

Walter 0. Baylies
Alfred Bowdltch
9. Parker Bremer
Timothy E. Byrnee
Charles F. Choate
Alexander Cochrane
PhtUp Dexter
William Endlcott Jr.
Francis W. Fabyan
William Farnsworth
Frederick P. Fish

George Wlgglesworth

James G. Freeman
Morris Gray
James R. Hooper
Ernest Lovering
Henry H. Proctor
James M. Prendergast
Herbert M. Sears
Lawrence M. Stockton
Nathaniel Thayer
Eugene V. R. Thayer
David R. Whitney

of North America
503-505-507 Chestnut St.. Philadelphia

CAPITAL SI .000.005
HENRY G. BRENGLE, President.

JOS. S. CLARK. Vice-President.
CHAS. P. LINEAWEAVER. Sec. A Treat.
ADAM A. STULL, Chairman of Board.

DIRECTORS.
Henry G. Brengle, J. Levering Jones.
James Crosby Brown, Malcolm Lloyd.
John Cadwalader,
E. W. Clark Jr.,
Eckley B. Coxe Jr.,
Edwin 8. DtxonJ
Eugene L. Ellison.
Joseph C. Fraley.
Harry C. Francis.
Henry L. Gaw Jr.»
Howard 8. Graham.

Samuel F. Houston.

John Mcllhenny.
Richard Wain Metis.
Clement B. Newbold,
John W. Pepper.
William F. Read.
Adam A. Stull.
Edward D. Toland,
Joseph R. Wainwright,
William D. Winsor.

Rhode Island Hospital
Trust Company

providence; r. i.
CAPITAL $2,000,000
SURPLUS $2,000,000

DIRECTORS.

William B. Weeden.
Edward D. Pearce,
Robert Knight.
John W. Danielson.
Herbert J. Wells,
Lyman B. Goff,
Rowland G. Hazard,
Nelson W. Aldrich,
Samuel R. Dorranoe.

Edward Holbrook.
James E. Sullivan,
Benjamin M. Jackson,
John R. Freeman,
Charles S. Mellen.
Robert W. Taft,
Webster Knight.
Stephen O. Edwards,'
Frank W. Matteson.

R. H. Ives Goddard Jr.
HERBERT J. WELLS, President.

EDWARD S. CLARK, Vice-President.
HORATIO A. HUNT. Vice-President.
WILLIAM A. GAMWELL, Secretary.
PRESTON H. GARDNER, Trust Offloe*
CYRUS E. LAPHAM. Asst. Seo’y.
JOHN E. WILLIAMS. Asst. Sec’y.HENRY L. SLADER. Asst. Sec’y.G. A.HARRINGTON. Asst.Tr.Offlet*

CENTRAL
TRUST COMPANY

OE ILLINOIS
CHICAGO

Capital and Surplus - $2,500,000
CHARLES G. DAWES, President.
A. UHRLAUB, Vice-President.
EDWIN F. MACK. Vice-President.
WILLIAM T. ABBOTT. Vice-President.
WILLIAM R. DAWES. Cashier.
L. D. SKINNER, Asst. Cashier.
WILLIAM W. GATES. Asst. Cashier.
JOHN W. THOMAS, Asst. Cashier.
ALBERT G. MANG, Secretary.
MALCOLM McDOWELL. Asst. Secretary.
WILLIAM G. EDENS. Asst. Secretary.JOHN It. LBHNHARD, Asst. Trust Officer.

BANKING, SAVINGS AND TRUST

£vn*t ®0mpKUits.

BOSTON, HASS.
Capital and Surplus $12,500,<

DIRECTORS.
T. JEFFERSON OOOLIDGE JR., Chairman Executive Committee.

GORDON ABBOTT, Chairman of Board.
FRANCIS R, HART. Vice-Chairman.

Charles F. Adams 2nd
F. Lothrop Ames
Oliver Ames
O. W. Amory
William Amory
Charles Ft Ayer
John S. Bartlett
Samuel Carr
B. P. Cheney
Hon.T.JeffersonCoolidge
T. Jefferson Coolidge Jr.
Charles E. Cottlng
Alvah Crocker

Philip Y. DeNormandle
Philip Dexter
George A. Draper
Frederic C. Dumalne
William Endloott Jr.
WUmot R. Evans
Frederick P. Fish
Reginald Foster
George P. Gardner
Edwin Farnham Greene
Robert F. Herrick
Henry S. Howe
Walter Hunnewell

Charles W. Whittier

Henry C. Jackson
George E; Keith
Gardiner M. Lane
Col. Thos. L. Livermore
Arthur Lyman
Charles SMeUen
Laurence Minot
Maxwell Norman
Hon. Richard Olney
Robert T. Paine 2nd
Henry Parkman
AndrewW. Preston
Richard S. Russell

Philip l. Saitonsun
Herbert M. Seam
Quincy A. Shaw
Howard Stockton
Philip Stockton
Charles A. £koM
Galen L. Stone
Nathaniel Thayer
Lucius Tuttle
H. O. Underwood
Eliot Wadsworth
Stephen M. Weld
Sidney W. Winslow

PRESIDENT. PHILIP STOCKTON.
Vice-Presidents, WALLACE B. DONHAM Treasurer. FREDERIC G. POUSLAND

JULIUS R. WAKEFIELD- Cashier. GEO. W. GRANT
Manager Credit Dept.. ELMER E. FOYE. Secretary. CHESTER B. HUMPHREY

Trust Officer. F. M. HOLMES
Authorized Reserve Agent for Trust Companies in Maine, Massachusetts and Rhode 1 standi

Girard Trust Company.
Capital and Surplus, $10,000,000

CHARTERED 1880.
Acts as Executor, Administrator, Trustee.

Assignee and Receiver.
Financial Agent for Individuals or

Corporations.
Interest AUowed on Individual and

Corporation Accounts.
Acts as Trustee of Corporation Mortgages.
Depositary under Plans of Reorganization,

Registrar and Transfer Agent.
Assumes entire charge of Real Estate,
Safes to Rent in Burglar-Proof Vaults.

E. B. MORRIS. President.
W. N. ELY, 1st Vice-President.
A. A. JACKSON. 2d Vloe-Presldent.
O. J. RHOADS, 8d Vice-Pres, and Treasurer.
E. S. PAGE, Secretary*

MANAGERS:
Effingham B. Morris.
John A. Brown Jr.,
John B. Garrett,
William H. Gaw,
Francis I. Gowen.
Geo. H. McFadden.
Henry TatnaU,
Isaac H. Clothier,
Thos. DeWltt Cuyler,
C. Hartman Kuhn,
James Speyer.

Broad and Chestnut Streets.
PTTTT.AnMT.PTTTA

Edward J. Berwlnd,
Randal Morgan,
Edw. T. Stotesbury,
Charles E. Ingersoll,
John S. Jenks Jr..
Henry B. Coxe.
Edgar C. Felton,
WUlhtm T. Elliott,
W. Hlnckle Smith.
B. Dawson Coleman.

Mississippi Valley Trust Co.
Fourth & Pine Sts., St. Louis.
CAPITAL, SURPLUS 1&Q (W)and PROF,irS/?Pl5»04U»WU

A GENERAL FINANCIAL AND FIDUCIARY
BUSINESS TRANSACTED.

DIRECTORS*
John I. Beggs, President Milwaukee Light Heat *Traction Co.
Wilbur F. Boyle. Boyle A Priest.
James E. Brock. Secretary.
Moray Carle ton, PresidentOarletonDryGoods 09.Charles Clark.
Horatio N. Davis, President Smith*Davis Mfg.Oe.John D Davis, Vice-President.
David R. Francis,

n
Breckinridge Jones, President.
Wm. G. Lackey, Vice-President and Bond Offloev
W. J. McBride. v.-Pres, HaskeU * Barker Car Co
Nelson W. McLeod. Vice-President Grayson-McLeod Lumber Co.
Saunders Norveil. President Norvell-ShaplelghHardware On*
obert J. O’ReiDy, M. D. '*•
m. D. Orthwein, President Wm. D. Orthweta
Grain Co.

Henry W. Peters. President Peters Shoe Co.
H.C. Pierce. Chairman BoardWaters-PleroeOBOe,
August Schlafly, August Schlafly * Sons.
R. H. Stockton. President Majestf
Julios S. Walsh, Chairman of the
RoUa Wells.

lonn ii UuViot ^ ice-president.
David R. Francis, Francis, Bro. A Co.
August Gehner, President German-AmericanBank
». E. Hoffman. Vice-President.

$

Co.

©oltjortt.

L. F. DOMMERICH & CO.
NEW YORK

General Offices, 57 Greene Street
SOLICIT MERCANTILE ACCOUNTS TO FINANCE

IHT AND GUARANTEE SALES ^Nto'anToTHe'rS
CARRY NO GOODS FOR OWN ACCOUNT

R. H. ROUNTREE & CO.,
Commission Merchants.

COTTON, GRAIN, PROVISIONS and COFFEE
COTTON EXCHANGE BUILDING,

NEW YORK.

GWATHMEY A CO.
OOXTOK MESOHAHTS

22 Exehtng* Flaw, - - NEW YORK

ROBERT MOORk A CO.
56 Beaver Street, New York.

EXCHANGES.
OOTTON PURCHASED FOR SPINNERS' USB.

Geo. H‘. McFadden & Bro.,
OOTTON MERCHANTS

PHILADELPHIA, NEW YORK. '

Liverpool Correspondents:
FREDERIC ZEREGA A CO.

Bremen Correspondents: -
MCFADDEN BROTHERS A OO.

Havre Correspondents:
SOOIETE D’IMPORTATION ET DE COMMIS’N

Mason Smith & Go.,
OTTQH COMMISSION MESOHAHTS

NEWOBLEAN8, 1*A.
nEEPHIS, TURN. DALLAS) TEX.
Buyers of Spot Cotton. Orders forContracts Exe-

outodln New Orleans. New York.
Liverpool and Havre Martels.!
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WOODWARD
& STILLMAN

COTTON MERCHANTS
16 to 22 WILLIAM STREET,

NEW YORK
AMERICAN COTTON OF ALL GRADES SUIT-

* ABLE TQ WANTS OF SPINNERS.

BrtabUsfaed In 165ft.

Henry Hentz & Co.
COMMISSION MERCHANTS

16 to 22 William Street, New York.
Eeoeeute Order* for Future Delivery

coiton
At the New Tork. Liverpool and New Orleans

Cotton Exchanges. Also orders (or

At the New YwkCtofree Exchange
, CRAIN AND PROVISIONS
at the Chicago Board of Trade and
GRAIN AND COTTON-SEED OIL
At the New York Produce Exchange

Hubbard Bros. & Co.
COFFEE EXCHANGE BUILDING

HANOVER SQUARE.
NEW YORK

COTTON MERCHANTS
Liberal Advances Made on Cotton

Consignments.

Hopkins, Dwight & Co.
COTTON
and

COTTON-SEED OIL.

COMMISSION MERCHANTS
Room 62 Cotton Exchange Building,

NEWYORK.'

LEHMAN, STERN & CO., Limited, New Orleans,

LEHMAN BROS.
Nos. 16-22 William Street, New York.
Members of the Stock, Cotton, Coffee
and Produce Exchanges, New York.

Orders executed on the above Exchanges, as well In
New Orleans, Chicago and foreign markets.

Stephen M. Weld & Co.,
COTTON MERCHANTS,

82-92 Beaver Street, - New York City
BOSTON. PHILADELPHIA. PROVIDENCE

Liverpool, WELD & GO.

Bremen. ALBRECHT. WELD ds CO.

Siegfr. Gruner & Co.
COTTON MERCHANTS
17 South William Street,

NEW YORE.

WILLIAM RAY & CO.
Successors to

GEO COPELAND & CO..
COTTON BROKERS.

41 Cotton Exchange. New York.
Orders for future delivery contracts executed on

the New York and Liverpool Cotton Exchanges.

SMITH & HAYNE
Frank B. Hayne (In Commendum)

Cotton Brokers.
COTTON EXCHANOE BUILDING.

NEW ORLEANS, LA.
ORDERSJFFOR£FUTURR rDELIVERY EXE¬
CUTED IN NEW ORLEANS. NEW YORK

AND LIVERPOOL MARKETS.

(Other cotton cards on preceding page.)

gtaattcial.

FIRST NATIONAL BANK
RICHMOND. VIRQINIA

Capital and Earned Surplus, - $2,000,000
JOHN B. PURCELL. President
JOHN 1C. MILLER JR.. V.-Prest. & Cashier
FREDERICK B. NdLTING. id Vloe-Ptett

Correspondence Invited

financial.

BANKERS]
r

Negotiate and Issue Loans for Rail¬
roads and Established Corporations.
Buy and sell Bonds suitable for

Investment.

206 LA SALLE ST. ,CHICAGO

CHICAGO CITY MORTGAGES.
HIGH-GRADE INDUSTRIAL BONDS.
CHICAGO REAL ESTATE BONDS.
CORPORATION l RAILROAD BONDS.

SEND FOR CIRCULARS.

PEABODY, HOUGHTELING & CO.
181 La Salle Street,

CHICAGO.
[Established 18654

GEO. H. BURR & CO.
BANKERS

Commercial Paper
43 Exchange Place - New York

Chicago Boston St. Louis
Philadelphia Kansas City

m Francisco

c7nou&tdffe&A*ve>%ltz
Municipal and Corporation

First National BONDSBank Bldg. BVIVVO m Broadway
Chicago New York

Chas. S. Kidder & Co.
MUNICIPAL & COR¬
PORATION BONDS

183 LA SALLE STREET, CHICAGO

Devitt, Tremble & Go.
BONDS FOR INVESTMENT

FIRST NATIONAL BANK BLDG.,
CHICAGO

PHILA. NATIONAL BANK BLDG.,
PHILADELPHIA

H. T. HOLTZ & CO.
MUNICIPAL AND

CORPORATION BONDS

Conc.poad.occ Invited

171 LA SALLE STREET, OHXOAQO;

fttmutsl.

E.H.ROLLINS &SONS
Established 1876

RAILROAD
MUNICIPAL
PUBLIC UTILITY
BONDS

Fiscal Agent for Cities and Corporations
List on Application

BOSTON
NEW YORK CHICAGO
DENVER SAN FRANCISCO

F. H. PRINCE & CO.
BANKERS

BOSTON, MASS.

HIGH-GRADE INVESTMENTS

Members of New York and Boston Stock Exchanges

Sullivan Brothers & Co.
BONDS —

42T CHESTNUT STREET
PHILADELPHIA, PA.

Members (New York St®ck Exchangel Philadelphia “ “

[Established 1866.]

W. T. HATCH & SONS
BANKERS AND BROKERS

71 Broadway, - Naw York
MEMBERS OF

NEW YORK STOCK EXCHANGE.

HOLLISTER, FISH & CO
BANKERS

Members New York Stock Exchange
investment Securities

Naaaau A Pina Straata, N. Y.

DomioicK ADominicK
.9 ■ *

116 BROADWAY
• t ' * v - ■

Members New York 8took Exchange* ;

UnitedBankNoteCorporationStocks

DICK BROTHERS A CO.
BANKERS AND BROKERS, ;

SO Bread St.. m Hew Vork.,
Members of N. Y. and Phlia. Stock Exchanges.
New York. New Oneene end LiverpoolGotten
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