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CLEARING-HO USE RETURNS.

The following table,

to-day have been 12,812,408,061

made up by telegraph,
bank clearings of all clearing houses of the United
against $3,247,1.2,275

&c.,

Indicates that
States for wee

2 14s.
1 11s.

.$d 50

industrial (quarterly) 1Electric Railway (3 times yearly)
s'Convention (yearly)

York,

DANA COMPANY

; Arnold

the total
k ending

last week and

$3,401,279,487 the corresponding week last year.
Clearings— Returns by Telegraph. Per
Week ending October 15. 1910. 1909. Cent.
New York $1,181,888,543  $1,093,820,091 — 30.0
Boston 121,297,001 142,383,043 — 127
Philadelphia 107,237,081 115,022,909 —7.3
Baltimore 37,384,270 24,992,159  + 49.6
Chicago - 211,250,504 227,509,152 —7.1
St. Louis ... 65,316,349 64,652,603 + 1.0
New Orleans. 18,520,404 17,299,414 +7.1

Seven cities, 5days. $1,748,894,778 $2,280,279,971 -23.5
Other cities, 5days___ 535,190,481 529,704,318 + 1.0
Total all cities, 5 days. $2,284,091,259 $2,810,044,289 -18.9
All cities, 1 day - 528,317,102 048,235,198 -18.5
Total all cities for week $2,812,408,601 $3,404,279,487 -18.8

NO.

Week ending Oct. 8.

Electric Railway Section
State and City Section

2364.

The full details for the week covered by the above will be given next .Sat-
urday. We cannot furnish them to-day, clearings being made up by the
clearing houses at noon on Saturday, and hence In the above the last day
of the week has to be In all cases estimated, as we go to press Friday night.

We
noon,

present below detailed
October 8, for four years.

Week ending Oct. 8.

figures for the week ending with Saturday,

Inc. or
1910. 1909. Dec. 1908. j 1907.
s 3 % $ 1 s
New York... 1,865,161,23C 2,425,007,500 — 23.1 1,603,285,128 1,611.351,889
Philadelphia____ 160,501,84!; 154,064,612 + 4.2 102,614,177 135,444,309
Pittsburgh. 53,075,577 51,147,452 +3.8 39,484,09C 50,701,704
Baltimore. 35,376,204 29,922,465 + 18.2 21,432,54) 31,768,131
Buffalo. 11,867,66!) 10,552,925 -f*12.5 9,283.40C 8,472,386
Albany. 6.474,20C 6,918,526 — 0.4 5,975,372 6,100,138
W ashington 7,342.72C 7,777,755 — 5.6 5,701,01!) 6,130.458
Rochester. 4.620,497 4,018,234 + 15.0 3.374,681 3,605,738
Scranton 3,075.443 2,908,514 -f-5./ 2,295,8 12 2,795,791
Syracuse 2.910,917 2,257,239 + 29.0 1,888,645 2,583,921
Beading 1,074,575 1,013,477 + 3.8 1,262,132 1,450,452
Wilming . 1,624,520 1,575,054 + 3.2 1,210,179 1,272,600
W ilkes-Barre 1,422,290 1,617,846 — 12.1 1,382,604 1,274,050
W heeling - 1,707,728 1,770,685 — 3.9 1,497,092 1,2*13,021
ifarrisburg 1,400,000 1,499,433 — 6.6 1,104,922 935,205
York 1,033,519 937,684 + 12.5 782,121 839,298
1,793,561 1,601,634 + 12.0 1,165,956

Altoona 411,566 415,275 —0.9 324,637
Eric 893,421 813,915 + 9.8 612,722 642,301
Greensburg.. 676,653 462,648 +46.3 505,871 574,583
Binghamton - 729,200 487,200 + 49.7 486,400 552,900
Chester.. 622,757 468,538 + 32 ) 385,558 453,355
Franklin 301,000 300,000 +0.3 312,799 366,038

Total Middle.. 2,104,007,162 2,708,145,217 — 20.1 1,809,367,802 1,808,531,381
Boston 169,377,511 177,033,149 — 13 139.937,830 149,236.317
Providence 8,142,000 7.918.500 + 2.8 6.283,400 7.422.300
Hartford 4,674.488 3,898,327 + 19.9 2,684,313 3,464,813
New Haven 3,297,539 3,054,722 + 8.0 2,622,032 2,631,432
Springfield.. 2,208,998 2,000,000 + 13.4 1,971,048 1,942,144
Portland 2,637,297 1,993.285 +32.3 2,172,193 2,264,860
Worcester 2,477,430 1,820,151 +36.1 1,461,346 1,878,827
Fall Illver.. 1,211,771 1,288,088 — 3.6 1,125,629 1,019,980
New Bedford 954,611 995,757 — .41 880,942 887,701
Lowell 524,793 550,503 — 4.7 478,061 639,691
Holyoke... 636,521 542,925 + 17.3 407,610 629,463

Total New Eng 196,232,959 201,095,407 — 2.41 160.105,003 171,717,528
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Clearings at -
Inc. o
1910. 1909. Dec. 1908. 1907.
$ $ % $
Chicago s, 278,033,391 283,900,03 —2. 234,465,77 254,185,862
_ 24,963.25C 24,715,10 +1. ) 22,997,55 26,217,750
Cleveland 22,053,91 19,668,66 + 12. 14,644,61 17,513,935
Detroit____ - 18,258,02%; 15,348,15  + 19. 12,545,12 13,575,928
Milwaukee. . 14300581  121362,02 4 + 15 12,352,362 12,345,507
- 8,658,36( 9,827,14 1—11. 8,311.41 9 8,403,012
Columbus__ - 5,403,00C 6,211,60: 1 — 12. 5,118,30 1 5,949,100
Toledo _ A219767 3,987,29)1 +5. 3,065,29 4,348,350
Peoria . 3,205,06* 2,991,7K + 7. 2,918,64 3,‘297’282
2,994.194 2572.77C + 16. 1 2,094,82( 2,492:594
Dayton 2,450,227 2,391,961 + 2. 1,928,26' 2.050.206
2.337,513 2,255,43 +3j 1,919.83C 2,213,591
1,566,736 1,614,571 —311 1,101 ,G7( 1,036,098
901,177 939,211  + 2. 837,171 1.023,084
1,065,224 979,742  + 8) 707,42 902,484
Youngstown 1,203,602 1,127,307 +6." 876,5D 847,543
Lexington___ 874,531 725187 +20.) 572,69! 073397
710,361 646931  + 9C 594,111 728,246
Akron 808,05( 820,001 —1. 600,001 650,000
South Bend.. 685,19) 527,48! +30.( 474,78 532046
Canton 1.052,72. 800,001 +31.( 649,391 531061
Quincy 064,71) 723,865 —8.2 536,68.r 511,196
Bloomington. 682,310 561,71) + 21.1 402,075 513,912
451,925 413,949 +9.2 364,882 404,992
555,0 1 465,206 + 19* 427,97! 485,425
Decatur 445,948 47205*1 —55 374,967 463,034
Jackson. 407,00C 370,00C + 10.0 350,835 217.800
315,26( 276,550 + 141 263,67) 269,060
268,381 315,425 —14.9 172,081 177,039
Danville.. 426.32C 420,512 —0.05 321,04!
Adrian 40,587 32,105 + 26.4 23,312 26,603
Lima___ 378,0n 357,597 +57 287,0C 376,000
Saginaw. 651,09? 597,595 +8.!
Lansing.. 419,860 Not Included In total
t 401,153,271 399,485,579 +0.4 333,020,321 362,908,737
San Francisco.. 50,274,834 40,258,263 +24.9 36,744,357 43,306,041
Los Angeles____ 10,138,20? 12.601,212 +28.1 9,823,534 11,761,455
Seattle 11,272,805 12,067,851 —6.6 9,796,762 10,636,303
Portland 10,861 21S 11.100,833 —22 7,493,181 8,920,793
5,528,414 5.065,695 +9 1 4,055,260 3,841,128
Tacoma 6,176,954 6,155,916 +0.5 4,931,61£ 5,038,747
Salt Lake City 5,934,703 6,452,090 —8C 4,784,697 6,997,323
Oakland.. 3,450,741 1,856,408 + 86.1 1,679,679 2,592,862
Helena 1,001,891 930,326 +8.C 1,051,690 1,214,460
Sacramento 1,593,427 1,213,254 +31.4 991,577
San Diego. . 1,100,000 979,000 + 124 999,600
Fresno 815,788 757,755 +7.7 652,100
Stockton 721,714 664,305 +9.0 495,040 700,000
San Jos 802,520 658,083 +21.9 547,048 706,157
North Ya 570,853 500,947 + 15.2 347,91
Billings 200,000 389,701 —48.7 215,306
Pasadena... 678.060 600,000 —35.6
Total Pacific. 117,087,193 102,151.662 + 11.5 84.608.771 95,715,269
Kansas City__ 54,672,573 57.298,750 —4.6 43,2.30,245 39,328,9G3
Minneapolis____ 26,552,803 32.265.252 —20.2 31,391,915 32,789,153
17,066,072 16,940,517 +0.7 13,359,605 12,864,351
11,876,091 11,481,716 +3.4 11,063,711 11,059,532
10,456,004 10,961,521 —4.6 8,346,383 8,470,414
5,880,379 7,202,278 —18.3 5.651.5S0 5,746,552
5,000,394 7,912,441 —29.2
Des Moines___ _ 4,500,000 4,079,984 + 10.3 3,015,028 3,349,272
Sioux City 3,465,312 3,362,910 +3.1 2,645,201 2,445,902
Wichita .. 3,575,509 3,347,795 + 6.8 1,523,530 1,503,307
Davenport 2,084,582 1,617,058 +28.9 1,506,494 1,341,375
Lincoln 1,723,193 1,007,551 +7.2 1,383,764 1,462,944
Topeka 1,282,152 1,319,211 —2.8 1,035,862 1,038,996
Fargo .. 1,000,000 1,226,359 — 18.4 951,530 765,924
Cedar Rapids.. 1,405,000 1,370,354 + 26 870,838 781,285
Sioux Falls 1,350,000 1,010,000 +33.7 1,000,000 800.000
680.844 609,207 + 11.8 986.194 741,663
Pueblo 675.635 611,992 + 10.4 489,710 605,527
Fremont 366,326 520,559 —29.0 471,661 399.855
Tot. oth. West 154,212,920 165,283,934 —6.7 128,929,251 125,295,015
St. Louis.. 77,950,725 72,873,428 +9.0 59,604,052 70,470,945
New Orleans____ 18,194,564 18,675,748 —2.0 14,656,682 17,691,531
Louisville . 12,5,8.8,879 13,270,064 —5.1 11,161,835 12,868,507
Houston 10,178,313 13,122,390 + 23.3 13,439,150 15,314,296
Galveston .. 9,908,000 7,027,500 + 41.0 8,275,000 7,049,500
Savannah 9,200,237 8,574,417 +73 7,164,707 6,399,871
Richmond 0,90 ',000 7,643,009 —9.7 5,740,927 6,638,662
Memphis.. 5,671,872 7,847,093 —27.7 5,475,804 0,153,041
Fort Worth 7,725,534 7,962,014 —3.0 5,418,039 3,649,142
Atlanta... 14,818,707 13.235,675 + 11.9 5,267,009 6,271,951
Nashville 4,417,227 3,820,702 + 2.9 3,144,020 5,101,530
Augusta 3,804,470 3,736,759 + 1.8 2,785,160 3,380.733
Norfolk... 3,089,999 3,510,282 —12.0 2,456,436 2,893,286
Birmingham 2,865,079 2,200,989 +30.2 1,856,610 2,239,065
Little Bock 1,813,297 2,108,858 --14.0 1,693,751 1,768,356
Chattanoog 1,042,616 1,700,013 —3.4 1,550,073 1,627,311
Charleston 2.475.000 2,458,995 +0.7 1.532,144 1,850,000
Knoxville 1,048,240 1,708,780 —3.5 1,520,080 1,584,542
Jacksonville 2,499,475 2.088,078 + 19.7 1,505.953 1,585,707
Mobile.. 1,339,411 1,603,703 —16.5 1,290,272 1,453,142
Oklahoma 2,477.435 2,454,466 + 0.9 1,121,028 1,124,354
Macon 1,600,000 1,722,038 —7.1 1,036,889 1,027,016
Beaumont 680,000 689,242 —13 554.268 473.562
Austin ... 2,022,452 755,235 + 16.8 600,000
Vicksburg 397,546 348,204 + 14.1 365,675
Meridian .. 375,000 337,217 +5.0
Jackson 635,000 552,000 + 15.0 467,000
W ilmington,N.C. 799,677 647,933 +23.5 408,000 603,000
Total Southern 21,778,761 202,698,492 +5.5 160,150.573 179,219,050
3,247,102,275 ,779,321,812 —14.1 1,676,191,721 1,803,586,980
,382,001,0451 354,314,306 +2.0 ,072,896,593 ,192,235,091

Note.— For Canadian Clearings see “Commercial and Miscellaneous News."
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WILLIAM B. DANA.

William B. Dana, the founder, editor and owner
of the “Chronicle/' died at the Hotel Belmont in this
city on Monday afternoon of this week (October 10)
in the eighty-second year of his age. Mr. Dana was of
a retiring disposition and therefore was personally
known to only a very small portion of the public.
Through the “Chronicle," however, which he estab-
lished, and the first number of which appeared in
July 1865 (over 45 years ago), he wielded power and
influence to an extent greater—this, we think, will be
admitted by all “Chronicle" readers—than that pos-
sessed by most of the men who have been prominent
in the public eye. And this influence has been con-
tinuously exerted through the whole period of the ex-
istence of the paper, for the editorial policy has been

conducted ideals

in accordance with such high
that the paper never at any time lost the respect
Men differ with

views, but the honesty of its purpose has nevor been

of the community. might its
questioned.

Obviously a newspaper must be judged in the same
way as the individual, namely by its character and its
By this test both Mr. Dana and the paper he
founded hold a high position in public estimation. More-

over, in Mr. Dana'’s case the individual was completely

works.

merged in this publication. As was stated in these
columns at the time the staff of the paper paid him its
tribute, in commemoration of the eightieth anniver-
sary of his birth, on Aug. 26 1909, the history of the
“Chronicle” is the history of Mr. Dana’s life. The
success which has attended the paper throughout its
entire existence is evidence of his skill and ability.
The dignity and high tone maintained in its conduct
are indications of what was his character and what
were the lofty aims he pursued. And the prog-
ress and development of the paper during his con-
duct of its affairs are marks of the genius he pos-
sessed.

A newspaper has two ways of influencing the public
mind and rendering serviee to the community, that is
either by the excellence of its character or the soundness
During Mr. Dana’s life the “Chronicle"

was able to call both of these attributes to its aid.

of its views.

In starting the “Chronicle” on a basis of moral worth
and always keeping it on that plane, he set a standard
of financial journalism which alone would entitle him
to enduring fame. When the “Chronicle"” was con-
ceived, everything was new in this country, and it is
easy to see how baneful might have been the result

if in starting a newspaper devoted to commercial and
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financial affairs moral, scruples had been kept out of
view. Those cognizant of the type of financial jour-
nalism that prevails even at the present day in some
of the Continental countries of Europe will readily
comprehend how important it was that in the United
States the pioneer should set a standard of rectitude
which would thereafter make it absolutely impossible
for a type of newspaper of the opposite kind to flour-
ish.
engaged in promoting schemes of any kind.

The “Chronicle" in its newspaper work has never
It was
established for a different purpose. Its mission was
a higher one.

In journalism William B. Dana followed the same
straight path as that pursued in geology by his elder
brother, the late James D. Dana. Professor Dana
was admittedly the most eminent geologist of his time,
and by reason of that fact he had during his lifetime
many tenders of large sums of money if he would give
his professional opinion upon mining propositions of
one kind or another, some honest and some the reverse;
but to the end he refused to have his name connected
with mining schemes of any kind, even those of the
best kind.

keep his name absolutely untarnished.

He felt that that was the best way to
In like man-
ner the founder of the “Chronicle” kept his paper and
himself absolutely free from entangling financial
propositions. The province of the “Chronicle", as
far as the investor is concerned, has always been to
give facts and to allow the investor to form his own
judgment with the facts thus before him. It has
refused to advise him as to the merit of any particular
proposition.

In the great discussions of the day on economic and
financial questions, Mr. Dana, through his newspaper,
rendered services to his country which cannot be over-
estimated. During the nearly half-century of its
existence the part rendered by the “Chronicle” in in-
fluencing public opinion and promoting sound views
has been, it will be admitted, we think, very important.
Since the close of the Civil War there have been three
great movements threatening the national welfare
Its

aid was first rendered in combating greenbackism;

which this paper has opposed with all its energy.

a little later came the free-silver fallacy, and more re-
cently have come the attacks upon wealth, upon the
rights of property, upon the railroads, and upon cor-
porations generally. This is a young country, and its
experience is in accord with its youth. For that rea-
son error flourishes here more readily than in the civil-
ized countries of the Old World.

generally looked upon as a leader in matters apper-

The paper has been

taining to commercial and financial affairs, and at the
times named its responsibilities were correspondingly
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great. In judging of the influence exerted by it in its
endeavor to lead public opinion aright, it must be re-
membered that fifty years ago the opportunities for
gaining education and enlightenment on economic and
financial problems by the mass of the public were not
what they are to-day. Now, our colleges and univer-
sities have special courses in railroads and in innumera-
ble other subjects, but that is a comparatively recent
development, and for many years the *“Chronicle”
stood almost alone in supplying the information, and
in formulating views based thereon, with reference to
many matters which to-day appear to lie at the very
foundation of the country’s industrial life.

The present generation can have no idea of the
dangers that lurked in the movement for paper-money
inflation. The country in its struggle for life during
the Civil War had put out such enormous amounts of
paper issues, and such large sums had been made
through the over-night rise in values as a result of such
issues, that a part of the population very naturally
got the notion that all that was needed to produce
activity and promote prosperity was to set the printing
presses to work and turn out more Government fiats.
The notion had an unusually firm hold on the leaders
of the opposition party, but a large section of the
Republican Party was permeated by the same error,
and the task of inculcating sound views on the money
guestion was by no means an easy one. The metro-
politan newspapers in those days were generally sound
and they looked to this newspaper to supply them
with facts and arguments which would enable them to
disabuse the minds of those who could not understand
the difference between a paper promise to pay and
metal of intrinsic worth. To-day no one is arguing in
favor of Government paper issues—which shows how
completely the error has been eradicated.

The dangers embodied in the free-silver fallacy were
in one respect even more serious.
Mr.

It then believed that the old ratio between gold and

This journal, under
Dana’s guidance, was not unfriendly to silver.

silver could be maintained through the concurrent
action of all the nations of the world.
recognized that free and unlimited coinage of silver
on the part of the United States alone would be inex-
Not
only that, but it felt that the constant injection of new

But it also

cusable folly and could only lead to disaster.

silver issues, either in the shape of silver dollars or
paper representatives of the same known as silver
certificates, would likewise lead to disaster. It conse-
quently opposed the various measures which were
enacted, one after another, tending to debase and
depreciate the unit of values. Here again both the
great political parties became permeated with the
error; and politicians vied with one another in the
desire to “do something for silver.” Finally, when
William J. Bryan appeared on the scene as a Presi-

dential candidate in 1896, and it became necessary for
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the two parties to take issue on this great political
question, the soundness of popular judgment in this
country, in which Mr. Dana had such unbounded faith,
was again triumphantly vindicated. The position of
the “Chronicle” as a leader of public opinion on such
questions was never more clearly demonstrated than
at that time.

public speakers,

Every mail brought it letters from

politicians, newspaper writers, and
people in all walks of life, asking for facts, figures and
arguments with which to oppose the fallacious reason-
ing of the Bryan silverites. The information was
always forthcoming.

Mr. Dana was a man of unerring judgment, and on
occasions his foresight was almost prophetic. An ex-
cellent illustration of this was furnished at the time
of the enactment of the Silver Purchase Law of 1890,
when he expressed himself regarding the probable oper-
ation of this law, which provided for the purchase of
or 54,000,000

Mr. Dana gave it as his opinion that

4,500,000 ounces of silver a month,
ounces a year.
the first effects of the law would be to create a rise in
the price of the metal through speculative operations,
but that then there would come a violent collapse.
This was precisely what happened.

We think it appropriate to give an extract here from
Mr. Dana, though
conducting the editorial columns, generally did com-
paratively little writing himself, contenting himself
But in
this instance he prepared a lengthy and very compre-

his remarks on that occasion.

usually with two- or three special paragraphs.

hensive article on the subject.
from that article.

There is one important particular in which the
anticipations of the public as to the working of this
measure will not, we believe, be realized. We refer
to the ultimate effect of our new legislation on the
price of silver in the markets of the world; that effect
we venture to think is over-estimated. No doubt the
market ‘price will rise for a time, and the higher it
rules in the early months the quicker the spasm will be
over; in any event its force promises to be mainly spent
in a year or eighteen months at the most.

Here are some excerpts

We have no doubt that the price of silver could be
sustained at the old equivalent if the countries of
Europe would unite with us in sustaining it. But
without such a union the world of silver users, silver
holders, and even silver producers, will lack faith in
the permanency of any advance in the quotation
which our enforced consumption may produce. Hie
depreciation has been too long continued, it has gone
too far, the holders of the old stock have become too
much alarmed and production has got too large for
confidence in the metal to be so easily restored.

But we refrain from pursuing this point further.
We have often of late given abundant reason for be-
lieving that the action of the United States by itself
could not communicate to the world that faith in
silver restoration which is the sine qua non of perma-
nency in any advance in price. In the absence eaf
that confidence, and under the influence of a higher

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



988

price for bullion which our action will temporarily
produce, consumption must decrease, and a consider-
able portion of the old stock will be dislodged, which,
with the increase in new supply sure to follow, will
inevitably break the market we make.

As showing the accuracy of the judgment here ex-
pressed, it is only necessary to point out that after the
enactment of the Silver Purchase Law the price of
silver, which in February 1890 had sold at 48 11-16
pence per ounce in London, advanced to 54j~ pence in
August 1890, and then, after the lapse of just about
eighteen months, it began rapidly to decline, and in
June 1898 got down to 30)™ pence, bringing on the
panic of 1893. .

The “Chronicle” has never been a class paper. The
Springfield “Republican,” in discussing recently our
comments adverse to the proposal of the Statistician
of the Inter-State Commerce Commission that all ex-
cess of revenue earned'by the railroads over a reasona-
ble return be made a contribution to the public treas-
ury, spoke of the “interests represented by the “ Chron-
icle” as if this paper, in its editorial utterances,
sought to cater to some special class interests distinct
from the interests of the country as a whole. The
“Republican” has never been an unkindly critic, but
its statement in this instance embodies an erroneous
conception of our position. From a moral and ethical
standpoint, the only interests we have ever represented
have been the interests of truth and justice; and from
a material standpoint we have never consciously ad-
vocated any policy or doctrines save such as were in
our estimation calculated to promote the advancement
and welfare of the whole country.

It is true that the “Chronicle”

gives much space to railroads and financial and com-

in its news columns

mercial and investment intelligence, and that thereby
it has built up a constituency peculiarly its own; but
its editorial discussions have been in no way con-
trolled by that fact.
ests of investors and railroad properties with great

If it has championed the inter-

earnestness, giving the appearance of an excess of zeal,
it has been because the Editor has felt that the coun-
try’s continued progress depends upon the growth and
development of our railroad systems, and that such
development cannot be secured under a policy threat-
ening the stability of present investments in these
properties. .With railroad securities outstanding to
an aggregate of 15,000 million dollars, a blow at the
integrity of these investments, such as is embodied
in some of the policies of the day, would mean disas-
ter as surely as would have the descent of the country
to a silver basis in 1896. What is more, it would be
just as wicked and cruel, just as much downright
robbery, as would have been the forced substitution
.of fifty-cent silver dollars for one-hundred-cent gold
dollars.

We say these things because they indicate the mo-
tives that influenced Mr. Dana in his editorial policy,
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and which will influence those to whom the paper’s
editorial policy has now been committed, and to which
they have steadfastly adhered during the years of
Mr. Dana’s disability. It is proper to say here, too,
that no outside interests have ever been represented in
the “Chronicle.” in traveling
through the country, on occasions bring back reports
from the remoter parts of an expression of a belief
that the paper is controlled by Mr. J. P. Morgan or
by Hill or Harriman interests. The truth is that,
barring the writer, no one has ever had any pecuniary

Our representatives,

interest in this paper save Mr. Dana himself and his
family connections. The mistake is in supposing, as
the writer in the Springfield “Republican” does, that
the “Chronicle” is a representative of certain class in-
terests. In our view, Mr. Morgan is a man of trans-
cendent genius, the greatest constructive force of this
and perhaps of any time, and we shall always take
special pleasure in holding up his hands and supporting
his endeavors when engaged in work so clearly for the
benefit of the whole country. Similarly we regard
men like James J. Hill as empire builders and have no
patience with captious critics who undertake to decry
their endeavors. It was ever Mr. Dana’s purpose to
build up, never to destroy; and one of the last injunc-
tions to the writer was that this policy should never
be deviated from in the slightest degree after he was
gone.

When writing, Mr. Dana generally pursued the
practice of using temperate language, but there vrere
times when he would be aroused to deep anger at
some flagrant act of injustice, and then he made the
language-fit the act. One such occasion was in
January 1875, when General Sheridan dispersed the
Legislature of the State of Louisiana at the point of
the bayonet, and suggested that General Grant, our
President, should issue a proclamation declaring the
people of Louisiana Banditti. Mr. Dana characterized
this in the “Chronicle” as the most brutal

document ever written, and added.

official

To sum up, then, the banditti of our day are a
community of people who have suffered great indig-
nities, been deprived of their rights as citizens of a
republican government, been ruled and robbed by
imported rogues, and yet have borne it all with
patience and moderation. We think our readers will
conclude that under such circumstances the shame is
not in bearing the title, but in uttering it.

Mr. Dana was exacting in his requirements and
could not tolerate slovenly work of any kind. He
made provision against the contingency of his death;
and it will have been gathered from what has been said
above that there will be no change in the conduct or
policy of the paper as a result of his passing away.
Mr. Dana had no children of the flesh. The “ Chron-
icle” was his child. It will live forever.

J. s. Jr.

nH H BBIBMHB
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THE FINANCIAL SITUATION.

Being on the stand on Wednesday at the Inter-State
Commerce Commission’s hearing upon the proposed
advance in freight rates by the railroads eastof Chi-
cago, President McCrea of the Pennsylvania cited, as
conclusive reasons for an advance, the increase in
wageswhich has been granted, and is responsive to in-
creased cost of living, also the increased cost of main-
tenance of a transportation service adequate to the in-
creasing needs of the American people. The increase
in wages, he said, amounts to one-third in the last ten
years, as respects the Pennsylvania. It is noticeable
that immediately following the newspaper report of his
testimony appears a press dispatch from Harrisburg
that announcement has just been made of another in-
crease of about 10%, expected to date back to June 1,
in wages of engineers and firemen on the Pennsylvania’s
lines in the Eastern part of Pennsylvania.

The system east of Pittsburgh, said Mr. McCrea, has
cost much more than its capitalization; yet upon that
capitalization has been made a lower rate of return
than upon most other kinds of investment. Nearly all
surplus earnings for many years past have been put into
betterments for improved service; he did not cite
particularly the vast work just finished and opened in
this city, but that alone ought to be an object-lesson
to keep before the public mind the fact that a great
railroad system works upon a great scale, constantly
investing more for the future, and should, therefore,
be treated in no spirit of oppression or niggardliness.
The country needs increasing production, but also in-
creasing carrying facilities. A railroad cannot stand
still; the alternative to progression is retrogression.
It is only a truism to say that the people expect more
frequent service, more comfortable and swifter service,
more certainty and punctuality of trains, and larger
safety. There are no limits to the public expectation
in these particulars. A record is kept of trains late at
terminals; wrecks on the lines are condemned; the
public are quick to criticise the passenger service in
every respect; and as for freights, every shipper de-
mands surer, faster and more certain carrying.

There has probably never been a time when so many
particulars of excellence and so high a grade of ex-
cellence in performance of each service was expected
of railroads; this is counted upon as a matter of course,
for it is what railroads are for—they exist to serve the
people. Admitted; yet the amazing thing is that the
railroads are expected to do more and more and to
receive no more. Public thoughtlessness apparently
seeks a miracle.

In Mr. McCrea’s opinion, for some years to come
the increase in transportation work will be markedly
lower east of the Mississippi; growth of business, he
thinks, will fall far short of meeting increase in wages
and other expenditures. Any properly capitalized
road should earn at least 7% net, and “any scheme
of rates which does not provide for that will fall short
of what the country absolutely requires.”

Following Mr. McCrea, President Willard of the
Baltimore & Ohio said that a road ought to have
an income sufficient to permit it to put into better-
ments at least one-half as much as goes to dividends.
This is a country of high prices, he said; wages and
materials are high, but the one exception is transpor-
tation rates, now the lowest in the world. He made
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the striking remark that, whereas railroads have raised
money on their credit in the past, now “the credit of
American railroads has been placed in the hands of
this Commission; it has been taken from the hands of
the owners, and it may be impossible to obtain money
in the future under these conditions.” President
Brown of the New York Central cited the new construc-
tion work in this city and elsewhere and said that the
ability of the Central system to obtain the necessary
capital “depends upon the ability of thecompany to
secure increases in revenues through increased freight
rates commensurate with the recent increase in expen-
ses.” He also mentioned the inability of the Michigan
Central to obtain acceptable bids in Europe on an issue
of 4% bonds, leaving as the alternative the payment
of 6% on short-time notes.

Following close upon the recent calls of the associated
railroad employees for an increase in rates which
will permit the roads to live come now some remon-
strances from certain associations of shippers, who also
perceive the imminent danger of allowing the transpor-
tation business of the country to become “the play-
thing of demagogues,” as they themselves put it.
They perceive that hampered and struggling roads
cannot render the service which the country expects
and needs. It is about as unusual, they say, for
shippers to favor increased rates as for union labor to
stand by the railroads; yet in the pending inquiry upon
this subject they have decided to support the roads in
reasonable increases. In a statement issued after
conference with other important shippers, the head
of the Simmons Hardware Co. of St. Louis says he
thoroughly believes “that we can never be prosperous
until the railroads are prosperous; that our prosperity
came with the railroads; that when they ceased to be
prosperous our prosperity left us, and until it returns
we will not again be prosperous in full measure.” The
head of Marshall Field & Co. uses substantially the
same language, and some half-dozeri large concerns
say they favor a horizontal advance of 8 to 10%.

It cannot be pretended that shippers are all agreed
that this or any advance is necessary. Some deny
that any is necessary, and some have cited increase in
gross earnings without any consideration of net earn-
ings. Some shippers merely follow the human impulse
to oppose what is not agreeable and dispute or receive
with impatience whatever does not please them.

Yet shippers are not agreed in petulance and un-
reasonableness, and the fact that a number of them are
coming forward to side with the railroads is another
of the signs of returning reason.

Cotton exports considerably in excess of any former
year in the opening month of a new season made no
uncertain impress upon the volume of our foreign ex-
port trade in September, being instrumental in giving
for that month a total value to the shipments of leading
articles, for which advance statements are issued,
greater than ever before recorded in the corresponding
period. In fact, out of a total value of $81,461,764
represented by breadstuffs, provisions, cattle and hogs,
oil and cotton, the last-named commodity accounts
for nearly 55 millions of dollars—an aggregate 8%
millions larger than that for September 1909. On the
other hand, the breadstuffs outflow was 42 millions
less than a year ago, and smaller than in September
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of any year since 1894 with the exception of 1904,
when the total shipments of wheat for the whole year
were only 13 million bushels. For the decline this
year wheat is also responsible. Cattle and hogs ex-
ports were in September less than half what they were
in the month ol 1909; mineral oils exhibited a decrease
of over 2 millions of dollars and in provisions a small
falling off is to be noted. But, as already stated, the
gain in cotton is sufficient to overcome all these losses,
leaving the result for September an increase of 8826,-
258 over the corresponding period of 1909.

With this showing it seems safe to assume that the
aggregate of all our foreign exports for the month will
approximate close to, if not exceed, the 154 million
dollars’ record September total of last year. In the
meantime imports, as judged by the figures for New
York, have been less free than a year ago. Conse-
quently it is probable that the completed foreign trade
statement for September, which should be available
next Monday, will show a net export balance of mer-
chandise of not far from 35 millions of dollars—the
argest since October last, when cotton shipments were,
as now, the important stimulating factor.

An unnecessary amount of uneasiness would appear
to have been indulged in concerning the monctaiy
position in the United States. It is true that through-
out the country and also in New York bank loans are
to-day materially in excess of individual deposits, but
the disparity is by no means unprecedented—for the
national banks, as a whole, the excess was greater in
1907, in 1903, in 1895, in 1894 and in 1893. Had the
present expansion not been duly recognized by bank-
ers, and had no precautionary measures been instituted
to avert complications, the outlook might have been
beset with unpleasant possibilities; but the situation
was recognized by New York bankers as well as by
those in the West several months ago and curtailment
was undertaken in earnest. Judging by the absence
of acute stringency in interest rates, the position has
been well handled. It is true that the Clearing-House
banks reserves two weeks ago got down to 85,000,000 in
excess of legal requirements, and that the moderate
gain recorded last Saturday may not, according to gen-
eral expectations, be followed by another gain to-day.
In certain quarters the rise incall money during the last
two days to 3% % for the first time since May 19th
was interpreted as disturbing, but the movement ap-
pears entirely logical inasmuch aspreparations have had
to be made for extensive dividend disbursements to-
day. A chargeof3% % for call loans in October is surely
not abnormal; as a matter of fact, higher rates have
been oftener than once witnessed at this season without
producing any veiy unfavorable impression. Accom-
modation for short periods is still obtainable at
a minimum of 4%, while long-term loans are available
at as low as 43°%—charges that are not at all out of the
way during the crop-moving season. We might add
that the best class of mercantile borrowers have been
able to negotiate six months’ bills at 5 which
quotation is also reasonable during the final quarter
of the year. All this does not imply that the money
market should be subjected to any avoidable strain in
Irhe form of excessive demands for purely speculative
purposes. While admittedly the stock market has
become more active during the upward movementin
prices, there have been no evidences that the public
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aro about to precipitate a wild boom, while a majority
of responsible bankers still declare that they are
antagonistic to any such movement. It may fittingly
be added that there are now prospects that the
difficulty in arriving at a settlement of the dispute
between our own and European bankers over the
financing of the cotton crop will presently be overcome
through the formation of a company to guarantee
bills of lading at very small cost. Furthermore, those
who are perturbed over the monetary prospects should
not overlook the fact that foreign exchange rates are
not so very far from the level on which gold could
be imported.

Important events continue to take place on the
Continent of Europe, but the bourses have displayed
courage in a degree that augurs well for the soundness
of the financial position abroad. Neither the revolu-
tion in Portugal nor the threatened insurrection in
Spain have demoralized securities, while an uprising
among the railroad and certain other workers in France
under the guise of a strike had astonishingly little in-
fluence upon the Paris market, notwithstanding that
the demonstration was described by Premier Briand
as “an insurrection purely, built upon criminal foun-
dations,” and that in London as well as here there
were grave fears that the stability of the republic was
threatened. It will be recalled, too, that a succession
of extensive strikes in Britain, including quite recently
trouble among coal miners and the lockout of cotton
workers, did not to any appreciable extent depress the
London Stock Exchange. Incidentally, a similar in-
difference to unfavorable developments has been
consistently displayed by our own Stock Exchange,
the most notable illustration of this having been afford-
ed by a vigorous advance in the price of Steel common
shares this week in spite of Monday'’s official statement
showing that unfilled orders on hand decreased 379,000
tons during September. The conclusion may be justi-
fiably drawn that at all the principal centres securities
have been pretty thoroughly liquidated.

nhe restoration of orderly government has been
rapidly achieved in Portugal and there is every prospect
that the Powers will shortly recognize the new Republi-
can Administration set up by Theophilc Braga and
his influential associates. The Swiss Government ha*
already announced its recognition of the Portuguese
Republic and Great Britain has intimated that it will
take a similar course as soon as affairs in Portugal have
resumed a normal state. All fears of an attack upon
Lisbon by Provincial Royalists have passed, and King
Manuel appears to have given up hope of regaining
his lost throne, an announcement having been made
that he intends to take up his residence in England.
Already the Provisional Government has ordered the
expulsion of all so-called religious orders. Special care
has been taken to drive out the Jesuits, whose policies
had incurred the ire of the Republicans and whose open
opposition during the initial stages of the revolution
aggravated the encounters between the Loyalists and
those who championed the new order of things. The
program outlined by the Braga Cabinet has received
the endorsement not only of the Portuguese but of
other nations interested in the country's welfare
and in its finances. The promise has been made that
a regular election will be held within three months,
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when it is confidently expected that the main principles
of the present governing body will be overwhelmingly
supported by the voters. Foreign holders of Portu-
guese bonds are hopeful that they will fare better under
the Republican system than they did on several occa-
sions during the monarchical regime. Some of the
problems brought into consideration by the revolution
and its portents are discussed at greater length in a
special article eslewhere in this issue.

Had a weaker statesman than Premier Canalejas
been at the head of the Spanish Government, the suc-
cessful uprising in Portugal would in all probability
have precipitated a revolution in Spain on Thursday,
the first anniversary of the execution of Professor
Francisco Ferrer, who, it will be recollected, was ac-
cused of having instigated an uprising in the summer
of last year. As we stated last week, there was be-
lieved to have been an understanding between the
Portuguese and the Spanish Republican leaders that
a revolution would be started simultaneously in both
countries on Oct. 13 (last Thursday); but the assassi-
nation of Professor Bombarda brought matters to a
climax in Portugal sooner than intended. There can
be little doubt that a considerable section of the Span-
ish people were eager to follow the example set across
the border, and that only the firm policy pursued by
Premier Canalejas served to avert a grave conflict
between the Government troops and the Republicans.
The Premier had already won a reputation for fearless-
ness in his handling of the dispute with the Vatican,
and when he issued orders to the army to put down
mercilessly the first sign of revolt, the populace felt
that the most vigorous measures would instantly be
taken to preserve order. The day was awaited with
anxiety by all parties and with no little interest by
European nations,as well as by Americans, for it was
accepted that a triumph for the Republicans in Spain,
following the events in Portugal, would have a far-
reaching influence—an influence not confined to several
«f the weaker monarchies on the Continent, but des-
tined to affect history in the Latin countries of the
Southern half of the Western Hemisphere. However,
the elaborate precautions taken by the Government
and the military—every soldier fit for service stood
ready to act on an instant’s notice—proved effective
in repressing active hostility, although, of course,
there were many manifestations of discontent. Once
more, therefore, Spain has been saved from a revolu-
tion.

Mow far the spirit of insurrection in Portugal and
Spain influenced the disturbing developments of the
current week in France cannot, of course, be gauged
with precision; but that the French strikers or, at all
events, their leaders were spurred on by recent hap-
penings can scarcely be doubted. At first the trouble
in France appeared to be merely a strike of railroad
employees for higher wages, to meet the increased cost
of living, and no political consequences were antici-
pated. It was on Tuesday morning that the men
operating the Northern Railroad went on strike, and
by evening the movement spread to the State-owned
Western Railroad. The Government had evidently
been well informed as to the intentions of the ring-
haulers to bring about a general disorganization of
transportation and industry. At all events, the
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drastic step was taken of calling to the colors some
30,000 employees of the Northern road, the law being
that reservists may be mustered for twenty days’
service. Regular troops immediately took possession
of the Northern Terminus, while the Municipal Guards
and police superintended the arrival and departure
of the few trains that it was found possible to run.
Ostensibly the railroad workers went on strike to se-
cure compliance with the following demands:

First—'A general increase in wages [to a minimum of five
francs per diem] to meet the higher cost of living.

Second— A retroactive application of the employees’
pension law.

Third— A more equitable division of work.

Fourth— The granting of one day off in seven for all
employees.

Fifth— Employment by the month instead of by the day.

Premier Briand declared that the strike was insti-
gated by professionals and that it did not have the
sympathy of a majority of the men. This view be-
came more apparent later. On Wednesday traffic
was more or less interrupted, though not completely
stopped, on the Eastern and the Southern lines, as
well as on the Paris, Lyons and Mediterranean and the
Paris-Orleans routes. On these the efforts to induce
the employees to stop work were only partially
successful. The situation was sufficiently grave, how-
ever, to send up the prices of provisions in Paris, as
invariably happens when the railroads are prevented
from carrying normal amounts of foodstuffs into
the capital, while railroad shares weakened on the
Bourse.

As in Spain, the Government adopted an uncom-
promising attitude towards the malcontents. Premier
Briand announced that every known leader guilty of
fostering an insurrectionary movement would be
arrested, and on Thursday morning he proceeded to
execute his threat. Five of the most influential leaders
were unceremoniously arrested in the office of a social-
istic newspaper, where they had spent the night in the
company of the Socialistic members of the Chamber
of Deputies, and where an attempt was made to deliver
inflammatory speeches when the police officers arrived.
“The Prefect of Police,” says one dispatch, “cut the
proceedings short and hustled the leaders off in cabs,
and there was no further demonstration.” Mean-
while the mobilisation of the railroad resorvists, who
had, of eourse, become amenable to martial law, was
proceeding encouragingly, despite earlier protests that
orders would be disobeyed. The stand taken by the
Government dampened the ardor of the professional
agitators, who, it was said, had fondly hoped the au-
thorities would hesitate to act harshly.

On the Paris and other stock exchanges apprehen-
sions of a general'upheaval abated; the regular report
of Thursday’s session on the Paris Bourse stated
that “there was an increased demand for railroad
stocks on the belief that the strike had been checked.”
The trouble caused much inconvenience throughout
the city of Paris, its suburbs and the surrounding
territory, while passengers bound for America as
well as those arriving by incoming steamers were
greatly delayed, although remarkable energy was
shown in overcoming the difficulties, automobiles
being used quite freely on land and tugs and other
craft for emergency transportation by water. Yester-
day’s news from Paris tended on the whole to confirm
the view that the Premier's unflinching stand had
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overawed the leaders and had inspired fear among
the rank and file who, it was remarked, did not appear
to resent the imprisonment of the more notable agita-
tors.

The President of the Imperial Bank of Germany
has seen fit to raise a solmen warning against the
expansion of bank credits throughout the Fatherland,
just as in this country Eastern bankers six months
ago gave notice that curtailment must be rigorously in-
stituted—a course justified by the fact that national
bank loans in March, exceeded deposits by $204,000,000,
and were destined, despite the caution exercised, to
reach an excess of $321,000,000 by September. The
utterances of the Berlin authority, made on the occa-
sion of raising the discount rate from 4% to 5%, were
not prompted merely by the temporary pressure in-
variably incidental to the quarterly settlements, for,
as a matter of subsequent record, the customary re-
habilitation set in immediately after the opening of the
new quarter—this week’s Reichsbank statement shows
a gain of nearly $4,500,000 in cash, a decrease of
$23,000,000 in loans, a contraction of $46,000,000 note
circulation and a reduction of $47,500,000 in discounts.

President Havenstein’'s unusual action was inspired
by conditions of more permanent character, as these
extracts from his address show:

“The entire development of money market conditions
during the past weeks and months indicates that the
present tension is no merely temporary one caused by
the monthly settlement, but that we are confronted
by a prolonged expansion of credit and a lasting
stiffening of rates. Especially striking during
the past few months has been the pressure at the head
office in Berlin and the high percentage of long-term
bills handed in by the banks. All this shows heavy
pressure, and is evidence of the fact that the resources
of the banks are tied up for a protracted period—a
thing not to be viewed without concern when we
remember that the demands resulting from the gradu-
ally improving position of our business life are not very
great and are not abnormal; and besides this, consid-
erable sums of foreign money are on hand here. The
pressure at the Reichsbank on the part of the other
banks continues to increase to a serious extent. It
would, therefore, be a thankworthy task for the
German banking community to draw the
reins more tightly and to counteract the exaggerated
demands for credit. The Reichsbank cannot do this
alone, and it begs the assistance of the banking com-
munity; it is glad to note that several of the banks
have already given decisive warnings to their custom-
ers. The pressure for credit already referred to is by
no means sound at every point and of economic advan-
tage. At present very many long-term credits are in
existence, and the numerous and continuing specula-
tive credits have caused a further strong increase in
them.”

Months ago we commented upon the fact that
certain German banks had gone deeply into industrial
enterprises from which they could not withdraw their
money promptly, but it had not been thought here
that the general banking position was so extended as
the head of the Reichsbank thus indicates. No doubt
his warning will be heeded, and co-operation should
result in gradual improvement. The Berlin weekly
bank statements will be watched with peculiar interest
during the remaining months of the year.

Mixed changes have occurred in discount rates at
European centres during the current week. Withal,
the impression created is that the banking position
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abroad calls for careful handling, and that any marked
revival in the flotation of new corporate loans or in
speculation on the bourses would probably create com-
plications that both bankers and business men are
anxious to avoid. Briefly, the Bank of England con-
tinues to lose bullion on a rather large scale, the tension
at Berlin has become more pronounced and Paris is
confronted with a very large local municipal loan. The
discount range in London is about Y% of 1% lower
than it was a week ago, on the basis of 3J4% for sixty
days’ and 3 9-16% for ninety days’ spot bills and 3% %
for sixty days’ and 37% for ninety days' bills to
arrive, with, however, a very firm undertone at the
close. Bills are accepted less willingly in Paris at
21/8%> little favor is shown towards American finance
bills. The Berlin rate has moved up to 4% for spot
bills and 4% for bills to arrive, notwithstanding that
this week’s Reichsbank statement showed a substan-
tial gain in cash and a notable decrease ($117,000,000)
in note circulation, loans and discounts. Amsterdam
secured $1,000,000 of the new gold offered in London
on Monday, yet the quotation there remains the same
as a week ago, 3% to 4%. Brussels has again eased
off slightly, to 3j~%. No changes in official bank
rates have been made this week, nor are rumors that
the Bank of England may raise its minimum to 5%
accepted seriously by international bankers in this city.

The Bank of England, for the second week in suc-
cession, secured the greater part of the new gold sold
in the open market on Monday without paying more
than the minimum price, 77s.9d. But, asour special cable
from London shows, there were heavy exports, chiefly to
Egypt. Thursday’s weekly statement disclosed another
shrinkage in bullion on hand of no less than £634,302,
and since then there have been several shipments of
gold from London, including £125,000 to India,
£60,000 to Brazil and smaller amounts to the Conti-
nent although, as a partial offset, £102,000 bar
gold was bought by the Bank yesterday. The
Bank’s loans expanded to the extent of £434,081,
reflecting an increase in borrowing for Stock Ex-
change purposes. Total reserve decreased £334,088,
circulation was reduced £300,030, public deposits
fell off £1,270,130, while other deposits increased cor-
respondingly—£1,357,012. According to our special
cable dispatch, the ratio of reserve to liabilities was
thus reduced from 47.68% last week to 46.86% this
week. This figure is still above the average for this
season, but the total amount of bullion on hand, £33,-
778,750, is regarded as inadequate, in view of the gold
demands that are believed to be impending. Our
correspondent further advises us that the loss was due
to large exports, principally to Egypt; the takings from
the Bank for shipment to the interior of Great Britain
having been more than offset by purchases in the open
market. The details of the movement into and out
of the Bank were as follows: Imports, £400,000,
wholly bought in the open market; exports, £817,000,
mainly to Egypt, and shipments of £217,000 net to
the interior of Great Britain.

Even during the dullest season of the year the
New York money market could not be more lifeless
than it is to-day. The repeated predictions of certain
bankers that rates must advance have, so far as
concern time accommodation, proved incorrect, for
to-day quotations are quite easy and there is an utter
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lack of inquiry from brokers. However, the animation
on the Stock Exchange during the last two days,
combined with the rise in call loans to 3% %, does
suggest that at last more notice may have to be taken
of the money market by speculators who heretofore
have not been obliged to worry over this phase of the
situation. On the other hand, the financial institu-
tions which were apprehensive lest New York would
be called upon to finance the cotton crop, and which,
therefore, sought to build up their reserves, may come
forward as lenders now that an amicable arrangement
has been outlined whereby the burden of supplying the
money will not fall upon this centre; at all events,
sentiment will feel relieved even in those quarters
where hopes of a settlement had always been enter-
tained. ‘'Throughout the current week quotations for
time facilities have scarcely changed a fraction; the
range for G days is 4@434% and for all periods from
90 days to six months 434@4%% business latterly
being done at the asking rates. At the close the
principal lenders were inclined to hold aloof, as they
contend that money should shortly become more
valuable, particularly if the revival in speculation
should continue.

Call money on Monday touched 2% %, but loaned
at as low as 134%; on Tuesday 334% was reached and
no transactions were recorded under 234%; when
business was resumed on Thursday, the firmer tendency
became more pronounced, a maximum of 334% being
reported for the first time since tinl third week in
May, while no loans were made below 3%, and the
charge for renewals was 334%- Yesterday the range
was 234% to 334%; with the final loan made at 2]4%-
The average ruling rate for the week was 334% = As we
have explained elsewhere,the mid-October disburse-
ments are heavy; hence the mild flurry in day-to-day
rates is not astonishing. But an active bull campaign
in stocks could easily absorb the surplus supply and
bring about a higher range than has heretofore pre-
vailed.

Commercial paper is in rather large supply. The
position may best be explained by stating that the
very choicest offerings are not above normal and can
usually be placed at 534%, whereas the output of
second-grade names is in excess of the market’s absorp-
tive powers. Before call money rates tightened, some
business had been done in prime bills for local account
at 534%; but yesterday more attention was paid to
the possibility of dearer money; so that the inquiry for
paper was not quite so keen. 'The demand for 6%
bills has come mainly from out of town. The range
of quotations is 534@534% f°r the best four to six
months’ single-name bills and 534 @534% for less
attractive names, with 534 @ 534% quoted for G to 90
days’ endorsed bills receivable.

Extraordinary pressure to sell cotton bills caused
sterling exchange to break severely during the early
part of the week, but when business was resumed after
the Columbus Day holiday a stronger tone developed,
partly through more positive assertions that the con-
troversy over handling bills of lading would be settled
forthwith, assertions that proved substantially correct,
inasmuch as at Thursday afternoon’s conference it was
agreed that a solution could be found by forming a
special company consisting of home and foreign bank-
ers to guarantee the bills. On Friday, however,
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there was no marked response to this development,
guotations opening on the overnight level and closed
somewhat lower both for demand and cable transfeis.
The decline had been rapid; whereas 4 8634 was paid for
demand on Friday of last week, the rate on Saturday
was 4 8634, on Monday it fell to below 4 86, while on
‘Tuesday 4 85;% was recorded, with cable transfers
done at 486. These quotations caused some discus-
sion of the possibility of gold imports should the output
of cotton bills not abate; but experts expressed the
opinion very emphatically that the Bank of England
would not acquiesce in such a movement at this time.
'The anxiety to have cotton bills accepted was due, of
course, to the fact that Saturday’s (to-day’s) steamer
would be the last to reach Europe before the expira-
tion of the arrangement whereby foreign bankers
guaranteed them. Now a new face has been put upon
the whole controversy, and it remains to be
seen how exchange will be affected. On Thursday
there was a recovery, but, as already stated, there was
no appreciable change in quotations yesterday morn-
ing, and as the day progressed a weaker tendency de-
veloped.

The agricultural exports during September reached
a new high total, $81,461,764, due to abnormally
heavy shipments of cotton, that commodity alone ac-
counting for $54,882,811 of the month’s aggregate,
against $19,167,248 in August and $46,164,510 in
September of last year. The full foreign trade returns
for last month should show an excess of exports over
imports, while the final quarter of the year naturally
swells the export balance very substantially. The
quantity of grain bills on offer is not excessive, while
finance bills continue scarce. The drawing of the
latter, however, may be stimulated by the broadening
of speculation and the rise in call loans. Operations
in exchange have been interfered with this week,
first by the general holiday on Wednesday and next
by the important Jewish holiday on Thursday; but
livelier trading is now expected.

Compared with Friday of last week, foreign exchange
on Saturday was distinctly easier, with demand quoted
at 4 8620@4 8630, cable transfers at 4 8650@4 8660
and sixty days at 48320@4 8325. On Monday,
through offerings of cotton bills, demand broke to
4 8590@4 86, cable transfers to 4 8620@4 8630 and
sixty days to 4 83@4 8310. Demand again declined
sharply on Tuesday to 4 8570@4 8580, cable transfers
to 486@4 8610 and sixty days to 4 8285@4 83.
Wednesday was a holiday. On Thursday, on very
dull trading, demand advanced to 4 8595@4 86 and
cable transfers to 4 8620@4 8625, but sixty days de-
clined to 4 8275@4 8285. On Friday the openingwas
firmer, but by the close rates declined 5 points for de-
niand and cable transfers.

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

Fri. . Tites, Wed., Thurs, Fri.,
oty Ot ot L ot 12 o T Ot 4
Brown 160 days 4 84 84 84 84 84
& CO-—--- 60ght 487 87 87 87 87
Kldder Peabody days 4 8% %“71 % 83Vi  8M
................ 8614
Bank of British days 4 84n A 84 8 4
North America - lSlght 487y3 &7 87 87 87
Bank of s 4 84 8 84 1IOLl- 84 84
Montreal........... Igh 487 87 87 DAY 87 87
adlan 160 days 4 84 84 84 4 &4
of Col e - .-l GI(?h 487 87 87 87 87
IIeIderach Ickel 160 days 4 84 84 34 4 8"
helmer & Co___ 4 87 87 87 74 87
Lazard J60 days 4 84 84 84 83\k 8314
Frercs ... — (Sight.. 4 87 87 87 86V S6X
Merchants' Bank 60 days, 4 84 84 84 & 84
of Canada......... ... 1Slght-- "4 87 87 87 87 87
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The market closed on Friday at 4 8290@4 83 for
60 days, 4 8585@4 8595 for demand and 4 8620@
4 8630 for cables. Commercial on banks was quoted
at 4 82% @4 82% and documents for payment 4 82%
@4 83. Cotton for payment ranged from 4 82@
4 82%, grain for payment from 4 82% @4 83.

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

Net Interior

Received'by ~ ShippecPb
Movement.

Week ending Oct. 14 1910. N.Y. Banks. N. Y. Banks.

$5,849,000  $5,730,000 Gain  $119,000
1,647,000 1,509,000 Gain 138,000

$7,496,000  $7,239,000 Gain  $257,000
sy

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

Into Out'of Net Change In

Week ending Oct. 14 1910. Banks. Banks. Bank Holdings.
Banks' Interior movement as above.  $7,496,000  $7,239,000 Gain  $257,000
24,100,000 29,096,000 Loss 4,996,000

$31,596,000 $36,335,000 Loss 84,739,000

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

14 1909.
Silver.
£
. 33,814,932
35,822',i60 180,692,040
11,462,100 45,587,800
7,460,000 140,127,000
12.176.000 69.561.000
31.118.000 47.177.000
4,000,000 41.250.000
2,902,700 13,427,700
2,119,333  6.358.000

Oct. 13 1910. Oct.

1 Total.

Banks of

Gold. Silver. Gold. Toted.

£ £ £
33,778,750 33,778,750 33,814,932
133587.920 33,486,440 167,074,360 144,809,880
32'882/450 13,406,700 46,289,150 34,125,700
145389000 7.247.000 152,636,000132,667,000
55/448:000 12 1614.000 57,385,000
0 16,059,000
. 000 37,250,000
1,633,900 11,730.

,730.900
2,718,333  8.155.000
... 4.446.000 4.446.000 4.381.000
Switr/land  6.230.000 0,230,000 4.939.000
Norway ..  2.026.000 2.026.000 1,727,000 1.727.000

Total week 484,184,787104,600,373'588.785,160!481,982,179 107,060,293 689.042,472
Prev. week 485,529,989105,972,923 p91,502,912 82,952,453 107,856,247 590,808,700

England..
France ..
Germany.
Russia, a.
Aus.-Hun

.357.000
a%/.a_. 38.506.000
Neth'lands  10.097.000
Nat.Belg.d 5,436,667
Sweden

a The total ot gold in the Bank of Russia Includes the balance held abroad—that
Is, the amount held for Russian account In other Continental banks. The pro
tlon so held and consequently duplicated in the above statement Is about one-eighth
of the total this year, against about one-tenth a year ago.

b The Austro-Hungarian Bank statement Is fiow Issued In Kronen and Heller
Instead of Gulden and Kreutser The reduction of the former currenoy to sterling
Pounds was by considering the Gulden to have the value of 80 cerits. As the
Kronen has really no greater value than 20 cents, our cable correspondent In Lon-
don, In order to reduce Kronen to Pounds, has altered the basis of conversion by
dIVIdII’]g the.amount of Kronen E% 24 Instead of 20

d Theé division (between gold and silver) given in our tablé of coin and bullion_In

the Banka of Italy and Belgium Is made from the best estimates we are able to obtain;
It is not claimed " to be aocurate, as the banks make no distinction In their weekly
returns, merely reporting the total gold and silver; but wo believe the division we
make is a close approximation.

THE PORTUGUESE REVOLUTION.

The revolution in Portugal on Wednesday of last
week, Oct. 4, was one of those sensational events in
national politics which come with such suddenness to
the attention of the outside world as to provoke
suspicion that the event itself must have been a matter
of sudden impulse. Something of the same impression
was gathered by many people of the Turkish revolu-
tion in 1908. In both cases, there was at first a feeling
of something like incredulity in other countries, with
a vague idea that so unexpected a political demonstra-
tion could not contain the element of permanency.

The impression proved on both occasions to be quite
erroneous. In swift succession to the first uncertain
and perplexing rumors regarding the Portuguese situa-
tion came positive details as to the disaffection of the
navy, the revolt of a part of the army in the interests of
the proposed Republic, street fighting at Lisbon be-
tween the loyal regiments and the Republican regi-
ments, the victory of the Republicans and the flight of
the King. Withinadayor two followed the formal news
of an orderly provisional administration with Presi-
dent and Cabinet, whose proclamation as the de facto
Government claimed the right to establish relations
with the other European States.
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It was then remembered at the various European
capitals that intimations of trouble, not very seriously
regarded outside of Portugal, had been received from
Lisbon as long ago as last August. It was recalled
that the politics of Portugal had been in a state of
ferment ever since 1901. The arbitrary rule of Franco,
the Prime Minister, culminated in a virtual dictator-
ship during 1907. It was in February of the ensuing
year that King Carlos and one of his sons were assasi-
nated. The present King, Manuel, then a youth of
eighteen, succeeded to the throne. A coalition Minis-
try was formed, but speedily resigned. The next
Cabinet lived three months; the next one only four
weeks; and Ministerial government has been possible,
during the ensuing year or two, solely through a suc-
cession of makeshifts and political compromises. In
the meantime, secret societies were multiplying among
the people, and on the side of the monarchy, which has
certain arbitrary powers under the Constitution,
tyrannical methods, going as far as domiciliary visits
to political opponents, became an urgent issue of the
day.

Portugal in itself is not a very important member
of the community of nations. Perhaps its place in the
affairs, of the world at large has more to do with its
colonial possessions in Delagoa Bay, in India, in parts
of China, in Guinea and in the Azores. With even
well-informed people of our own community, it is
probably safe to say that the name of Portugal
awakens no definite reminiscences save those of
Wellington's celebrated campaign against Napoleon,
which began from Lisbon in 1808, and the famous
Lisbon earthquake of 1755.

What is of very broad interest in the pending epi-
sode, however, is the extent to which it may be said
that the Portuguese political overturn reflects world-
wide tendencies of the day. It is less than five years
since the revolutionary movement of the Russian
people challenged the attention of the world as a
novelty in politics. That was largely perhaps an
accident, or a sequel of an unsuccessful war; yet it
ended in concession of representative government
by the Czar. Much more lately the world has seen
the astonishing Turkish revolution—an event as sudden
and unexpected in the view of outside nations as that
of Portugal, and not dissimilar in method, both
having pivoted on disaffection in the army. Within
this very recent period, the movement for constitu-
tional rights has displayed itself even in countries so
remote from the more progressive influences of the
day as Persia. As for the States whose part in modern
affairs is more important, it is not going too far to say
that such notable recent incidents as the constitutional
dispute in England, the setting of new precedents in
legislative privilege by the German Reichstag, and
even perhaps our own so-called spirit of political in-
surgency visible at the present time, are illustrations
of a world-wide movement whose manifestations, in
each separate instance, necessarily vary according to
the nature and character of the country in which
they manifest themselves.

As was proved in 1848—a period nowadays re-
membered almost solely as a demonstration of the
European peoples against absolutism—it does not
always follow that the immediate results in every case
are satisfactory, or even in a broader sense beneficial.
They are not always even permanent, as may be
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judged from the veiy notable reaction in French and
German political affairs after 1848. The new Portu-
guese Republic and the new Government so promptly
named at Lisbon arc themselves necessarily on trial
as a solution of that country’s problems. The experi-
ment will certainly be interesting, not less so when one
observes that the first move of the new Government
was the drastic measure of expelling the religious
orders. Portugal’s neighbor, Spain, made its own ex-
periment a generation ago with the Republican form
of government, and was unable to maintain it; its
people yielded as readily to the return of monarchy in
the early seventies as the English people welcomed
Charles the Second after the death of Cromwell.
Even the Young Turks, in the course of their own
remarkable experiment, must be regarded as financially
and politically on trial. There have been many mut-
terings of late from Turkey's best friends in the
European capitals as to certain policies now being
pursued at Constantinople.

Be this as it may—and no general movement ever
proceeds without incidental blunders and missteps—
it cannot be doubted that the longer outcome of such
a wide-spread change in public affairs must make for
the betterment of human conditions. Experience is in-
variable in its teaching that salutary reforms on a
permanent basis are sure to follow. If there were
nothing else to come of these episodes, it would still be
true that public unrest and dissatisfaction, whose
existence cannot in retrospect be denied, have been
allowed to express themselves, arc known and recog-
nized, and may be sanely and efficiently dealt with.
At least there will be left after such a process no
smoldering fires to burst out into conflagrations like
the French Revolution of 1789.

THE CHOPS OF 1910.

The grain crop report of the Department of Agri-
culture for October 1, issued on Monday last, was, on
the whole, of a very satisfactory character. Private
reports during September had indicated that the
maturing of corn, our leading cereal product, had been
attended by quite generally favorable conditions, late
plantings and that portion of the crop which had
suffered from drought in the early stage of growth
doing better than would have been reasonably ex-
pected. Thus it is that latterly a record production
has seemed to be assured. This expectation the latest
Department report not only appears to confirm, but it
also indicates a record-breaking crop of oats and a
yield of spring wheat quite a little in excess of what
had been looked for. With this prospect, therefore,
and prospects of a cotton crop materially larger than
last year, the 1910 agricultural result is certainly
assuring.

In the condition of corn, according to the Depart-
ment, there was actually an improvement of 2.1
points during September, this contrasting with a slight
deterioration in 1909 and a drop of 1.1 points in the
ten-year average. The average of corn for October 1
this year is given as 80.3, against 78.2 on Sept. 1,
73.8 on October 1 last year, 77.8 in 1908 and a ten-
year average of 78.4. Furthermore, it is to be noted
that in almost every State of large yield a better
condition is reported than at this time last year, and
that,except in those localities west of the Mississippi,

THE CHRONICLE

995

where drought and other adverse weather developed
this year, it is quite generally above the ten-year
average. Contrasted with 1906, when our preyiQns
record corn crop was secured, there is a decrease in-
condition of 9.8 points; in the meantime, however,
there lias been an augmentation in area of nearly
18%, which should much more than compensate for
the loss in yield per acre. In fact, a crop of about-
3,075,000,000 bushels seems to be reasonably well
assured, that total comparing with 2,772,376,000
bushels in the previous year, 2,668,651,000 bushels
two years ago, 2,592,320,000 bushels in 1907 and
2,927,416,091 bushels in 1906.

The October agricultural report also embraces
preliminary estimates of yield of several cereals,
boremost of these, as an article of food, is spring
wheat, the average yield of which is placed at 11.8
bushels per acre. This is somewhat better than the
September 1 condition report seemed to warrant
expectation of, and indicates an out-turn of approxim-
ately 233,475,000 bushels, or about 57 millions of
bushels less than in 1909. Combining this spring-
wheat aggregate with the estimated yield of the winter
grain—announced in August as 458,294,000 bushels—
gives a total wheat crop of 691,769,000 bushels for
1910, which contrasts with 737,189,000 in the previous
season, 664,602,000 bushels in 1908, 735,260,970
bushels in 1906 and 748,460,218 in 1901, the last two
and 1909 being the only ones in our history exceeding
that of the current year. The average quality of the
1910 crop is very high, increasing its food value and
making up in some measure for shortage in quantity.

The outlook, as regards oats, of the harvest now in
progress, as the Department’s returns present it, is for
a production of 31.9 bushels per acre, an average
exceeded only in 1905 and 1902, and comparing with
30.3 bushels in 1909. and 25 bushels in 1908. This
would give a yield of approximately 1,096,396,000
bushels for 1910, a new record in production, and
contrasting with 1,007 million bushels in 1909 and
807 millions in 190S. Here too, this year, a higher
average quality than usual is reported. Barley is
expected to return 22.4 bushels per acre on the average,
or a crop of 158,138,000 bushels, against an average of
24.3 bushels, or an aggregate yield of 170,284,000
bushels in 1909, which in turn was only 8% millions
of bushels below the record out-turn of 1906. The rye
crop, according to the preliminary estimate, averages
24.3 bushels per acre, or 32,088,000 bushels for the
whole area harvested, a total well up to that of last
year and only moderately below the high-water mark.
Quality, moreover, is much better than last year"and
above the ten-year average.

Altogether, the production of cereals in the United
States makes a very favorable comparison with earlier
years, as the following compilation, covering leading-
crops, clearly indicates:

1910. 1909. 1907. 1906.

Production of— Bushels. Bttshels. Bushels. Bushels.
COMiiiiiciciiiene 3.075,000,000 2,772,376,000 2,592,320,000 2,927,416,091
Winter wheat........... 458,294,000 432,920,000 409,442,000 492,888,004
Spring wheat............ 233,475,000 290,823,000 224,645,000 242,372,966
[GF: | RPN 1,696,396,000 1,007,353,000 754,443,000 96410041522
Itye----- 32,088,000 32,239,000 31,566,000 33,374,833
Barley..... ... 158,138,000 170,284,000 153,597,000 178,910,484

Total..oooeeeene. 5,053,391,000 4,705,995,000 4,160,013,000 4,839,872,900

From the foregoing it will be observed that the 1910
total not only exceeds that of 1909 by 347” millions
of bushels, but is 213~ millions greater than the
former record aggregate of 1906.
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THE SOUTHERN RAILWAY'S
FAVORABLE SHOWING.

The Southern Railway is one of the few large rail-
road systems which are able to record a substantial
improvement in net earnings as well as in gross earn-
ings for the fiscal year ending June 30 1910. In other
words, the whole of the gain in gross earnings has not
been absorbed by increased operating expenses, as has
happened with so many other important companies.
Yet the addition to expenses was very considerable,
and it is only because of the large extent of the addi-
tion to gross receipts, through the growth in the volume
of traffic, that the outcome as to net has been so favor-
able. There was, however, another cause potent to
the same end, namely a further growth in operating
efficiency, striking evidence of which is furnished by
the various statistics and tabular statements to be
found in the report.

Stated in brief, gross revenues increased $5,632,929,
operating expenses were added to in the sum of $3,-
483,014, leaving, therefore, an increase of $2,149,915
in net. The report tells us that the gross revenues
were the largest in the history of the company, and
the increase over 1908-09 reflects the improvement
in business which occurred during the year. We
might also say that it reflects the continued develop-
ment of the Southern country and likewise the thor-
ough-going way in which the managers of this im-
portant system have been catering to the needs and
requirements of the communities tributary to the lines
of the system.

We see evidence of the way operating efficiency has
been promoted in the fact that out of a total increase
of $3,483,014 in operating expenses, only $792,519 was
in transportation expenses, while $738,421 was in
maintenance of way and structures and $1,742,335
in maintenance of equipment. The large addition to
the maintenance outlays is no doubt explained by the
fact that in the previous year these maintenance
charges had been severely pruned, the effort then being
to reduce expenditures of any and all kinds wherever
possible; furthermore, the larger volume of traffic
moved would in itself cause some increase in the main-
tenance expenditures. As evidence of the saving
effected in the cost of conducting transportation, we
may note that the increase in the ratio of this class
of expenditures was only 4.37%, while the increase in
the number of tons of freight carried one mile was
11.90% and the increase in the number of passengers
carried one mile was 9.18%. There was a further
addition to the train-load—so much so that the aver-
age number of tons of freight hauled per train in the
late year (including company freight) was 296, against
only 268 tons in the preceding year, and the trains
earned $2.27 per mile run, against $2.06 in 1908-09.

We may go further and say that of the many reports
that have come to hand showing careful attention to
operating efficiency, none contains statistics so over-
whelmingly conclusive on the point as are found in the
report before us. A tabular statement is given which
furnishes a graphic indication of the transformation
that has been accomplished in this respect. For in-
stance, the miles run by freight trains in the late year
aggregated only 16,783,979 on a freight movement one
mile of 4,969,000,000, while back in 1907 the trains
were obliged to run 18,956,436 miles on a freight
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movement one mile of 4,480,000,000. In this interval
of three years the average train-load has risen from
201 tons to 237 tons, not including freight material
carried for the company’'s own use. With this latter
added on, the train-load now is 296 tons, against 236
tons in the earlier year.

President Finley tells us in his report that the
property has been well maintained during the year
and is in as good physical condition as is necessary, not
only for the preservation of the integrity of the capital
account but also to make possible efficient operation.
One may well believe this, seeing what has been
accomplished in the way of lessening transportation
cost per unit of traffic. He says insistent effort
to increase efficiency in operation has been made
looking especially to maintaining a reasonable ratio
between transportation expenses and gross revenue.
He goes on to add that the continued high cost
of all the materials and supplies which a railroad
consumes, and the increased cost of labor without any
proportionate increase in the selling price of the one
thing the railroad produces and has for sale, namely
transportation, has so intensified the problem of suc-
cessful railroad operation that the opportunity for
good results is narrowed under existing conditions to
efforts to increase the volume of business and to
secure improvement in operating efficiency. He
points out, furthermore, that late in the year general
increases were made in the rates of pay of employees,
and that these will have the effect of adding approxi-
mately $2,000,000 to the annual pay-roll of the
company.

If it were not for the great addition to expenses
which will result from the higher schedules of wages,
the future of the Southern Railway would have to be
regarded as very roseate. The statement that $2,000,-
000 will be added to the annual pay-roll of the company
by reason of the fact mentioned shows, however, its
importance. We have already stated that the late
year’s gross earnings were the largest in the company'’s
history. The fact is the more noteworthy as there
was a smaller cotton yield in the South in the season
of 1909-10, with the effect that the tonnage in cotton
and its products shipped over the lines of the Southern
Railway was reduced no less than 189,500 tons.
This loss, fortunately, was made good many times over
through increases in other items of traffic, reflecting
constant growth in population and constant expansion
in the consumptive requirements of the sections of
country served.

At the time of the period of industrial depression
following the panic of 1907—nay, even before that—
conditions were so unsatisfactory that the company
found itself obliged to suspend dividend payments
on its preferred shares. These dividends have not
yet been resumed, but the income statement for the
year makes it clearly evident that dividends on the
preferred shares could have been paid out of the
net income of 1909-10 if it had been deemed prudent
to do so. As a matter of fact 5% dividends on the
$60,000,000 of preferred stock outstanding would
call for only $3,000,000, while the balance of income for
the twelve months over and above charges and expen-
ses was $5,757,018. What an improvement in this
respect has been secured in tin* short space of two
years is evident from the fact that in 1908-09 the sur-
plus above charges was only $3,589,385 and in 1907-08
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was no more than $101,850. However, this surplus
has been in large part charged off instead of being set
aside as a dividend fund. In previous years the com-
pany had made large sales of development and general
mortgage bonds at a heavy discount. This discount it
has been thought best to provide for out of income,
at least as far as possible; and in transferring the
balance of income over charges for the year ending
June 30 1910 to the credit of profit and loss, the board
of directors deemed it proper to charge $2,831,460
of the discount referred to to profit and loss, thus reduc-
ing the amount still to be absorbed to $4,853,144.

The fact that the company is obliged to sell its bonds
at a discount is evidence that its credit, through no
fault of the management, has not yet been brought to
a point where new capital outlays can be made with
full freedom. Here, then, we have a case where
somewhat better rates are required, not merely to
compensate for the large additions to expenses through
higher wages, but also to improve the financial standing
of the company so as to enable it to proceed in the
development of the system without being hampered
by inability to float its new bond issues at par.

The management are evidently alive to the situation
and understand full well the requirements in that
regard; for in concluding his remarks in the report,
President Finley takes occasion to state that the
company has during the year met the expectation of its
employees in respect of higher wages because of the in_
creased cost of their individual living, but in so doing it
has heavily increased its own cost of living and relies
upon its officers and employees to “justify such in-
crease by securing for the company through proper
relations with the public, effective solicitation and
efficient service, such net revenue as will promote its
welfare.”

THE BALTIMORE & OHIO AND
BUSINESS REVIVAL.

The traffic and revenues of the Baltimore & Ohio
Railroad respond quickly to business prosperity. The
lines of the system traverse the manufacturing and
mineral districts of the Middle and Middle Western
States, where the effects of trade revival are quickly
felt, and the coal traffic of the road in volume is prob-
ably second only to that of the Pennsylvania Railroad.
Hence it is that under the quickening impulse of busi-
ness activity which was such a conspicuous feature
during the twelve months ending last June, a note-
worthy gain in the earnings of the system was estab-
lished, just as in the two years preceding under the
falling off in the volume of traffic there had been a
large contraction in revenues.

The report before us shows that the addition to
gross revenues for the twelve months, as compared
with the twelve months preceding, reached no less
than $12,488,396, or 16.34%. This is the result for
the entire system, including in both years the opera-
tions of the so-called controlled or affiliated lines
(about 450 miles),which previously had been reported
separately. It is impossible to make direct compari-
sons with the earnings for the years prior to 1908-09,
since the accounts, as far as both revenues and ex-
penses are concerned, are in accord with the new classi-
fications now enforced by the Inter-State Commerce
Commission. Enough is known, however, to warrant
the statement that the losses of 1907-08 and 1908-09
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combined were at one bound recovered, raising the
total of the gross to the largest point ever reached in
the history of the company. -

In the case of the freight traffic and the freight
revenues, the ratio of growth during the late year was
of yet larger proportions. In brief, the earnings from
freight increased $11,053,000, or 18.94%. Over
11Yz million tons more freight were carried than in the
year 1908-09, and the tonnage movement one mile in-
creased nearly 2,000 million tons—in exact figures
1,975,302,682 tons. This latter was an addition of
almost one-fifth (19.76%) in this single period of
twelve months. In the soft-coal tonnage there was
an increase of 4,260,866 tons, and in the coal tonnage
moved one mile 770,917,871 tons. As is well known,
the road is obliged to move traffic at exceedingly low
rates, and in these rates there was a further small de-
crease during the year under review. For the entire
freight traffic the average per ton per mile in 1909-10
was 5.77 mills, against 5.81 mills in 1908-09. In the
case of the coal traffic the average per ton per mile
in the late year was only 4.10 mills, as against 4.15
mills; in brief, it was necessary to move about 2  tons
of freight a mile in order to earn a single cent.

Though the expansion in gross revenues reached large
proportions, the experience of the Baltimore & Ohio in
one respect was like that of other large systems. By
this we mean that only a small portion of the improve-
ment was carried forward as a gain in the net. Of the
addition of $12,488,396 to gross, $10,169,820 was con-
sumed by augmented expenses, leaving the addition
to the net only $2,318,576. The augmentation in
expenses was heavy under all the different heads,
though being particularly marked in the case of the
maintenance outlays. The addition to the cost of
conducting transportation was $3,392,023, or about
12%, but there is nothing remarkable in that circum-
stance in view of the tremendous expansion in the
volume of freight moved. There is evidence of grow-
ing efficiency in operations in another substantial
addition in the average train-load. The fact is, the
train-load was raised over 14%, bringing it up to 442
tons. Freight earningsper mile, however, increased only
6.78%, as the rate received per ton per mile was less.

The biggest portion, though, of the addition to
expenses was in the maintenance outlays, $1,966,849
more having been spent than in the preceding year for
maintenance of way and structures and $4,563,269
more for maintenance of equipment. The ratio of
addition in the one case is about 20% and in the other
case nearly 40%. These amounts seem large, but it
must be remembered that there was noteworthy con-
traction in the same items in the previous year, and
moreover the great expansion in the volume of traffic
moved would naturally swell the maintenance outlays.
The higher prices of materials, &c., would tend in the
same direction. 'The report, speaking of the gen-
eral increase in expenses through all the various
heads, says that they “were largely incident to in-
creased volume of traffic handled during the year, the
more liberal maintenance expenditures rendered prac-
ticable by the increased earnings and the increased
rates of pay (labor) which were effective for a portion
of the year.” On the whole, the conclusion would
seem to be that the maintenance outlays, though
liberal, as befitted a year of growing revenues, were
not inordinate or excessive.
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As a result of the gain in net, which, as we have
already seen, was of much more moderate proportions
than the gain in gross, the income account for the
twelve months shows a good surplus over and above
the year’s requirements for charges and dividends.
The balance above charges for the twelve months was
$15,831,826, .while the call for dividends at the rate
of 4% on the preferred shares and 6% on the common
was only $11,474,213, leaving a surplus in the sum
of $4,357,613. This last is equal to nearly 3% on
the common stock. In other words, while 6% was
paid, nearly 9% was earned.

A margin of, roughly, 4 1-3 million dollars above the
yearly dividend requirements leaves room for en-
croachment by reason of unfavorable happenings or
developments. It is none too large, however, in view
of the rise in the price of labor (a considerable propor-
tion of the recent increases in wages having counted
during only a part of the late year) and the constant
large demand for new capital to maintain the property
as a going concern. Taking these two circumstances
into consideration, it is manifest that the Baltimore &
Ohio, like other large railroad systems, has reached a
point where some slight increase in transportation
rates would seem to be called for in order to preserve
a proper equilibrium between revenues on the one
hand, and expenditures, interest and dividends on the
other hand.

The fact that our large railroad systems are all the
time being called upon to raise additional money to
provide the extra facilities needed in the conduct of
their business is generally overlooked. In the case
of the Baltimore & Ohio the new capital expenditures
in recent years have been on a really enormous scale.
Certain remarks in the present report furnish some idea
of what is required in these respects in years of ex-
panding volume of trade. President Daniel Willard
observes that much of the country dependent upon the
Baltimore & Ohio lines for transportation is rich in
natural resources, and there is every indication that
the already large industrial development will be greatly
extended. Aside from the possibilities referred to,
however, he says, it became evident during the year
that in order to handle satisfactorily the business
already offering it was essential to make immediate
provision for additional equipment and other facilities.
To meet this situation the board authorized the pur-
chase of 284 locomotives and 15,000 freight cars—
notice the large figures—at a cost of about $23,000,000,
and also authorized various improvements estimated
to cost $20,000,000, the expenditures for which will
extend over eighteen to twenty-four months. More-
over, to better care for the increasing passenger traffic,
authority was given for the purchase of 26 locomotives
and 70 pieces of passenger-train equipment of modern
design.

Here, therefore, were projected capital expenditures
to an amount between $45,000,000 and $50,000,000.
Obviously, to make payment for equipment as acquired
and to meet construction expenditures as work pro-
gresses, it was necessary to issue additional securities.
Accordingly, the company put out $10,000,000 one-year
4% gold notes due March 10 1911. It also made an
issue of $50,000,000 of 4}2% 3-year gold coupon
secured notes due June 1 1913. Of these notes
$10,000,000 are reserved to retire the one-year notes
first referred to and the remaining $40,000,000 were
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sold and the proceeds made available for the contem-
plated expenditures for equipment and construction.
In brief, no less than $50,000,000 new capital was
required during the late year.

Surely if new capital expenditures like this are t»
be provided in the future,the margin between earnings
and interest and dividend requirements must be suffi-
ciently large to enable the new capital to be raised with
ease and facility—a desideratum that can only be
reached through somewhat better rates. The fact
that the company was obliged to issue short-term
notes instead of selling long-term bond issues is itself
significant. At the hearings before the Inter-State
Commerce Commission this week President Willard
argued earnestly in favor of some advances in rates,
and stated that before raising money upon three-year
notes, negotiations to float bonds had been entered
upon; but it was found that the rate of interest
demanded was higher than the company could afford
to pay.

RAILROAD GROSS EARNINGS FOR
SEPTEMBER.

While railroad expenses keep rising in a rather dis-
turbing manner, gross earnings also continue to in-
crease, though at a greatly diminished rate. We pre-
sent to-day some early compilations for the month of
September which bear out this conclusion. As less
than fifteen days have elapsed since the close of the
period, the tables embrace simply the roads which
make it a practice to furnish preliminary estimates
of their gross revenues—mainly Western grain-carrying
and Southern cotton-carrying roads. These, however,
may be taken as fairly indicative of the course of earn-
ings at this time. At least they have furnished a re-
liable index in this respect in the past.

The roads contributing returns cover an aggregate
of 84,994 miles and show an increase in gross as com-
pared with the same month last year of $2,487,898,
being 3.81%. While this is only a moderate ratio of
gain, the exhibit is a not unsatisfactory one, consider-
ing that there was a contraction in the volume of the
grain traffic in the West and a falling off in the cotton
movement in the South. As is well known, there was
a great shrinkage in the spring-wheat yield the present
season, and that fact is now being reflected in some
large losses in earnings on the railroad systems most
immediately concerned. For instance, the Minneapo-
lis St. Paul & Sault Ste. Marie reports a falling off of
no less than $451,191. The Great Northern Ity.,
having lines in the same part of the country, though
enjoying a more diversified traffic, falls behind $608,-
260, and presumably the Northern Pacific has also
sustained a heavy decrease. Outside of the spring-
wheat districts, the returns of earnings remain favor-
able, though a number of cotton roads are also obliged
to report decreases—but not of large amount. Alto-
gether, out of 50 roads furnishing returns, 13 show
diminished earnings and only in the case of the “Soo0”
road and the Great Northern is the decrease of large
amount.

The receipts of wheat for the five weeks ending
Oct. 1 this year reached only 37,855,209 bushels,
against 45,148,469 bushels in the corresponding five
weeks of last year. At Minneapolis, which is a spring-
wheat market, the deliveries were of just about the
same magnitude as last year; but at Duluth they were

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



Oct. 15 1910]

only 0,451,805 bushels, against 17,081,107 bushels
in the same five weeks of 1909. There was also a large
falling off in the deliveries of barley, but the corn
movement and the oats movement were heavier than
a year ago. Altogether the receipts of wheat, corn,
oats, barley and rye combined in the five weeks of this
year aggregated only 91,947,457 bushels, against
100,020,849 bushels last year. The contraction is the
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Last year our early compilation for September had
shown an increase of $6,613,195, or 11.91%. In 1908,
of course, there was a loss, the falling off reaching
$3,986,202, or 5.78%. Prior to 1908 the September
record of earnings had been one of continuous improve-
ment, as may be seen from the following, giving the
September comparisons for all the years back to 1896:

more significant as it follows contraction last year, too. Mileage. Gross Earnings. Increase (+)
- - - Year Yr.Pre- In- Year Year Decrease (--) .
The details of the Western grain movement in our usual Given. ceding crse.  Given.  Preceding. )
form appear in the following table: Year. Roads Miles. Miles. 9 s $ s or
1890___ 117 90,456 89,696 0.85 41,561,327 42,056,082  — 495,355 1.18
1897 128 95,865 94,422 1.52 49,720,753 43,33.3,198 + 0,387,555 14.74
WESTERN FLOUR AND GRAIN RECEIPTS. 1898 123 91,517 90,818 0.77 47,105,094 44,379,196 + 2,725,898 6.14
Five weeks 1899 111 95700 94,503 1.20 58,682,534 53,004,336 + 5,678,198 10.71
finding Flour. Wheat. Corn. Oats. Harley Rye 1900___ 101 96,105 92,902 3.51 58,270,588 57,17.3,545 + 1.097,043 1.92
oct. 1—  (bbls) (bush.) (bush) (bush) (bushy (oush) 1901 96 101,165 99,204 1.98 66,491,460 59,962,625 + 0,528,832 10.88
Chicago- - - - 1902 72 89,080 88,083 1.82 61,654,626 56,278,213 + 5,376,413 9.55
1910 919,880 3,040,000 15,105,150 9,619,600 1,973,500 91,000 1990037 ;g 90,183 88,703 1.07 68 192,919 63,748,308 + 4,444,551 6.97
W09 1051098 3055020 12204150 10,016,950 2378400 145000 1g0sT— 55 goloco voloss sar Sieegses Sgu2idre r2400088 46
ilwaukee— . ,02. . s , X R +3, ) ;
1910 315,900 1,032,580 937,900 1,637,200 1824400 583410 ‘206 08 92,839 00527 2.55 70,890,683 73,290,417 + 6,600,260 9.01
o0 120375 1421200 799200 837000 2'644'900 148,000 1907 55 73,482 72008 112 50,317,220 52,172,480 +4,144,749 7.95
SI. LoUis— ' Y ' ' R ' 1908 53 83,157 81,908 1.52 64,925,965 08,912 167 — 3,986,202 5.78
1910...... 281,975 2.819,857 1,522,100 1,993,835 117,000 24326 1909 — 19 77,460 763.30 148 62,138,040 55524845 +6,613,195 11.91
1909 341,810 2,946,512  1458,850 2.207.500 192200 25102 1910 50 84,994 82163 3.43 07,702,377 65214479 + 2,487,898 3.81
Toledo— 013,500 209,900 491,250 12500 Jan. 1 to_Sep I. 30.
790,000 325,500 798.000 57000 1899 ___ ill 88223 87464 0.56 320,903,450 312,929,980 + 13,973,470 4.46
Detroit— 1897 124 95250 93,807 1.51 356,515,809 343,560,268 + 12,985,541 3.78
1910 25.434 381,220 487,827 463.480 1898 __ 122 91,475 90,770 0.77 .356,283,597 319,888.352 + 30,395,245 11.37
1909 24,150 352,770 240,088 354240 1899 108 95,181 94,026 1.23 435,131,215 399,525,997 + 35,005,218 8.91
Cleveland— ' 1900___ 101 90,165 92,902 3.511470,582,005 423,590,720 + 40,991,879 11.09
1910 7,708 129.511 218.907 719 907 10 331 1901 93 100,492 98,531 1.99 525,541,522 475,815,805 + 50,025,657 10.51
109 10477 50944 371788 1370040 o so03s 1902 89,680 88,083 1.82 489,256,535 451,747,198 +37,509,337 8.33
Paotio—— :370, : : 1903 73 90,183 88,703 1.67:501,854,388 500,075,914 + 61,778,474 12.33
1910 237,204 121,000 1,529,329 725100 222.500 32,792 1901 66 83,592 81623 2.41 481,050,242 483,274.172 — 1.623,930 0.33
1909 287,250 130,000 1964.,754 734505 142,058 29.000 1905 55 80,859 79,023 2.32 484,697,911 452,258,707 +32,339,204 7.15
Duluth— ’ ’ ! ! . 1900 68 92,839 90,527 2.55,657,972,747 574,280,788 + 83,685,959 14.57
1910 84,175 6,451,505 1907 55 73,482 72,008 1.12 474,839 846 429,040,380 + 45,199,460 10.52
1909 830500 17081107 227,258 Lla8.908 2.022.050 o2a3% 1908 51 82\500 81,251 153 486,607,901 575.310572 — 88,651,611 1541
Minnespoii , ,065, 1163, : 1909 47 77,117 76,009 1.42 400,976,509 417,976,108 + 49.000.401 11.72
1910 .. 15,274,430 910,200 4554.190 3211160 275080 1910 49 84,254 81503 3.37 555,870,609 :87.758,708 + 68,111,931 13.96
K1909 Gie 15,142,550 445,509 2,631,409 4,366,210 859,320
?g‘fg‘s ity 0 782300 Note.—Neither the earnings of the Mexican roads nor the mining operations of
e 782, 1.333,400 557,900 the anthracite coal roads are Included In this table.
1909.... 4,172,100 723,800 755,500
Total of ail— In the case of the separate roads increases still
1910 1,875,282 37,855,209 22,038,028 21,021,428 9,381,541 1,051,251 N - .. R
1909 2,978,260 45148409 18,773,249 20,770,530 13,896,483 1,432,118 pPredominate, but they are of diminished magnitude,
Jan. 1 to H i1fi H H H H H
oot 1- though the Canadian Pacific is again distinguished for
Chicago— . . . .
1910 0,023,927 23,787,700 72,610,350 77,225,400 17,718,900 703500 LNE €xtent of its improvement, with a gain of nearly
1909 6,188,208 19,397,292 68,228,771 66,368,026 17,003,293 907,500 T H
Milwaukee— a million dollars—$967,000. In the following we
1910... 2,252,405 0,570,050 6,100,830 8,890,950 9,024,693 1,083,220
G205—— 2248082 4805105 5212200 0251100 323500 roas00 show all changes for the separate roads for amounts
. Louis—
1910 1,953,355 14,222,039 18,218,072 16,333,250 1,038,565 229,188 i
110 eauate LSRN 10ii000 1sesyacy lozses 22088 over $30,000, whether increases or decreases.
Toledo—
1910 3,525,000 3,050,500 3,243,650 101,650 PRINCIPAL CHANGES IN GROSS EARNINGS IN SEPTEMBER.
1909 3,126,400 2,476,000 2,709,200 4,655 161,900 Increases. Inert ases.
Detroit— 169,911 1.078.018  2.081 137 Canadian Pacific $907,000 Buffalo Roch & Pitts $55,833
1909 119103 1246307 031, 1.886,276 Illinois Central ] 349,159 Alabama Great Southern.. 48,731
Clevelana= . . . 1,740,045 1.077,874 1,000  Louisville A Nashville 263,G63 Cine New Orl & Tex Pac.. 42,047
68.429 Canadian Northern 203,100 Detroit Toledo & Ironton.. 38,422
27885 ig;vggi 3,809,218 4,208,285 75,282 7,242 Missouri Pacific 195,000 Chicago Ind A Louisville.. 37,418
. B 3,532,883 6,052,011 201,594 8,633  Wwabash 104,711 Kansas City Mex A Orient. 30,000
2232.308 Grand Trunk 158,951
o vEeise 18223'272?) 11,866,705 10,483,997 1,609,812 307,292  Chesapeake & OhIi0............ 152,371 Representing 21 roads in
82 1058, 11,024,631 6,275 761 1,827,058 226,000 Chjcago Great Western 147,593 our compilation $3,408,854
Denver & Rio Grande 131,000
, aeea9s 201157384 914,576 5238,635 6041222 303332 goyuthern Railway 109,904 Dccrcasts.
Minneapolis 28,263,192 1,200,143 2,637,083 5969,426 264,219 |nternat & Great Noithern 101,000 Great Northern_____ $608,200
1910 70.537.490 Texas & Pacific 71,324 iwinncap St Paul & SS M 451,191
1910 70,537,490 0.618,921 13,801,208 13,781,418 1,314,170  Chjcago A Alton 69,037
Kansas Cily— —— 315, 4,097,025 8,709,029 12,465,404 1,679,775 St |ouis Soutbv éstern 07,108 Representing 2 roads In
1910 . 31,802,650 13,066,450 3.395.400 Colorado & Southern 58,882 our compilation $1,059,451
1909 23,648,900 7,920,160 4,405,500 ) B
Total of all To complete our analysis we annex the following
1910 13,266,990 173,219.502 138,292,759 144,767,051 49,889,892 4,169,504 SiX-year comparisons of the earnings of leading roads
1909 e 14,990,002 142,253,519 122,108,958 118,840,249 47,758,130 4.132]696 Yy p g 9 !

In the case of the cotton movement the shipments
overland for September were somewhat larger than

arranged in groups.

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP,

last year, the comparison being 20,524 bales, against  september. 1910. 1909]  1908. 1907. 1906. 1905.

13’549 baIES; bUt the rece_lpts at the SOUFhern pOrtS Canadian Pac. 9,1155,000 8,1488,000 6,3981,672 0,4253,452 6,1582,767 4,872,575
fell over 100,000 bales behind, the total being 923564 Suresieety Ligze i iomd g e v
bales, against 1,025879 bales. Prom the following {2 %0netl: 305628 *0510933 ©> 55605 *Tooeae ~aro00s sa055s
table it will be seen that the Texas movement ran MUCh v St agsha 2,053514 2505908 2169005 1obsoes 1acsons 1509t

in excess of that of a year ago, but that at all other
points there was a large shrinkage.

RECEIPTS OF COTTON AT SOUTHERN PORTS IN SEPTEMBER AND FROM
JANUARY | TO SEPTEMBER 30 1910, 1909 AND 1908.

Total....... 15,158,925 13,319,979

* Includes Masdii City & Ft. Dodge and the Wise. Minn. & Pae. In 1910, '09 & '08.

a Includes Chicago Division In 1910, 1909 and 1908; tor previous years we have
combined Minn. St. P. A S. S. 1(. and Wisconsin Central.

b Actual figures of earnings are now used for comparison.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

Ports September. Since January 1.
1910. 1909. | 1908. 1910. 1909. 1908. September. ! 1910. 1909.'wN 1908 1907. 1906. 1905.

Galveston ... bales 501,054 304,148 393,837 1,315,223 1,039,343 1,677,911 $ § 8 8 8
Port Arthur, Ac 16,563 11,825 909 124,420 240,457 422 Buff Itoch A P 899,947 844,114 620,939 771,003 746,724 805,815
New Orleans. 45749 07,790 80,051 655394 971523 1,023,573 Chic Ind A Lou 503,377 525959 485,235 539,760 546,461 561,280
Mobile ....... 18211 28312 35468 103,714 170,310 155,798 Or Trikof Canl
Pensacola, Ac - 8 697 11,642 60,119 90,277 93,008 Gr Tr West1 4,107,955 3,949,004 3,534,830 4,049,923 3,813,151 3,602,185
Savannah___ 211,100 320,171 247,665 475,200 759,761 654.425 DG Il AM|
Brunswick 20011 53955 24004 00,428 101,093 94,800 Canada Atlj - |
Charleston 33,924 57,675 36,300 74,806 120,131 75,003 lllinois Central a5,140,73S at,791,579 ai,830,208 5,405,906 4,647,543 3,960,057
Georgetown 827 1,381 671 TolPeorAWwW. 116,781 105,187 101,526 110,136 109,332 119.233
Wilmington 18221 74,528 00,103 90,109 189275 192,807 TOIStLAW. 318,538 317,131 292,271 388,457 340,122 ' 362,398
Norfolk .. ... 26,938 50,284 35,913 200,771 200,911 232,729 Wabash 2,710,181 2,515.470 2,319,900 2,498.899 2,421.820 2,162,814
Newport News, Ac— 2 463" 912 7,503 15,907 5,350

Total _.i 13,857,517 13,078,444 12,193,915 13,770,144 12,625,153 11,573,782

923,564 1,035,879, 932,873 3,174,634 4,038,411 4,289,497

a Embraces some large Items of Income not previously Included In monthly returns
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EARNINGS OF SOUTHERN GROUP.
September. 1 1910. 19009. 1908. 1907. 1906.
i S $ S 8 S
Ala GtSouth. . 377,805 329,074 286,666 345,552 311,250
AlaNO&TFP
N O iN E ., 285,935 286,110 1 245676 244.606 228,283
Ala & Vicks. 151,873 137,961 120,067 131,095 114,925
Vicks Sh & I' 126,558 125,364 112,636 138,340 118,601
At Blrm & Atl 210,153 216,484 154,359 171,154 120,909
Central of Ga. 1,057,000 1065000 1,014,608 1,046,750 973,490 1,
Ches & Ohio.. 2,884,646 2,732,275 2,302,999 2,541,328 2,144,476 2,
CiInNO*TP 807,076 764,429 651,988 776,525 700,151
Lou & Nash.6. 4,531,455 4,267,792 3,954,648 4,189,277 3,859,039 3,
Mobile & Ohio 863,865 838,814 783,664 890,990 807,875
Seaboard Air L 1,518,638 1,543,921 1,256,842 1,329,026 1,187,176 1,
Southern Ry.. 4,948.993 4,839,094 4,406,693 4,898,264 4,571,765 4,
Yazoo & M V. d769,352 «763,143 a761,601 796,628 693,053

Totala .

THE CHRONICLE

1905.

S
293,256

203,050
86,433
62,878
85,513

018,740

000,285

694,090

547,193

703,716

201,450

456,300

461,739

18,533,354 17,909,461 16,055,447 17,499,535 15,861,023 14,814.733

alncludes some large Items of Income not previously Included In monthly returns.
bincludes Louisville & Atlantic and the Frankfort & Cincinnati In 1910 and 1909.

EARNINGS OF SOUTHWESTERN GROUP.

Sevlember. 1910. 1909. 1 1908. 1907 1906 | 1905.
8 $ $ s S s
Colorado* So* 1,462,482 1,403,600 1,282,582 1,269,727 1,099,327 1,044,537
Denv & Rio Gr 2,235,900 2,104,900 1,977,293 2,059,321 1,811,152 1,742,200
Int& GtNor.. 935,000 834,000 725,633 615,612 776,515 631,670
Mo Kan & T.u 52,175,819 2,475,819 2,371,747 2,278,658 2,088,369 1,815,950
Mo Pacific_ 4,858,000 4,663,000 4,106,966 4,408,801 4,018,435 3,679,527
St Louis SW .. 1,040,035 972,927 904,253 944,922 804,773 712,519
Texas & Pacific 1,390,068 1,318,744 1,192,888 1.302,075 1,194,317 892,402
Totala... 14,397,304 13,772,990 12,561,362 12,909,116 11,852,888 10,518,865
* Includes all affiliated lines except Trinity & Brazos Valley RR.
Alncludes the Texas Central In 1910.
b Month In 1910 not yet reported; taken same as last year
GROSS EARNINGS AND MILEAGE IN SEPTEMBER.
Gross Earnings. Mileage.
Inc. (+) or
1910. 1909 Dec. (+). 1910. 1909.
5 3 3
Alabama Gt Southern 377,805 329,074 + 48,731 309 309
Ala N O & Tex Pac—
New Orl & Nor East 285,935 286,110 — 175 195 195
Ala & Vicksburg___ 151,873 137,961 + 13,912 142 142
Vicks Shrev & Pac. 126,558 125,364 + 1,194 171 171
Atlanta Blrm & A tl 210,153 216,484 — 6,331 661 642
Bellefonte Central- 8,364 5,801 + 2,563 27 27
Buffalo Itoch & Pitts. 899,947 844,114 + 55,833 568 568
Canadian Northern _ 1,279,900 1,076,800 + 203,100 3,297 3,094
Canadian Paclllc. 9,115,000 8,148,000 + 967,000 10,276 9,426
Central of Georgia--——- 1,057,000 1,065,000 — 8,000 1,916 1,916
Chattanooga Southern 174,906 t/5,204 — 298 99 99
dies & Ohio Lines__ 2,884,646 2,732,275 + 152,371 2,224 1,903
Chicago & Alton ... 1,305,617 1,236,580 + 69,037 998 998
Chicago Great W est. 1,127,720 980,127 + 147,593 1,487 1,476
Chicago Ind & Loulsv 563,377 525,959 + 37,418 616 616
Cine New Orl & T P _ 807,076 764,429 +42.647 336 336
Colorado & Southern. 1,462,482 1,403,600 + 58,882 2,032 1,952
Denver & Rio Grande 2,235,900 2,104,900 + 131,000 2,598 2,552
Denver N VW & Pac. 112,368 90,561 + 21,807 214 214
Detroit & M ackinac.. 105,501 106,916 — 1,415 360 - 347
Detroit To! & front.. 190,548 152,126 + 38,422 441 441
- 176,233 167,168 + 9,065 301 301
Duluth So Sh & A tl.. 310,331 321,405 — 11,074 605 593
Georgia Sou & Fla____ 200,062 188,005 + 12,057 395 395
Grand Trunk of Can.)
Gr Trunk Western) 4,107,955 3,949,004 + 158,951 4,528 4,528
Dot Gr Ilav & MU. |
Canada Atlantic..j
Great Northern 6,208,078 6,816,338 — 608,260 7,129 6,961
Illinois Central— 5,140,738 4,791,579 + 349,159 4,551 4,551
Internat & Gt Nor____ 935,000 834,000 + 101,000 1,159 1,159
lowa Central-—-—————- 311,951 316,939 — 4,988 558 558
Kan City Mex & Or.. 160,000 124,000 + 36,000 740 660
Louisville * Nashv... 4,531,455 4,267,792 + 263,663 4,590 4,398
Macon & Blrm'ham . 12,477 12,833 — 356 105 105
Mineral Range.-— - 69,506 75,866 — 6,360 127 129
Minneap & St Louis.. 544,138 518,096 + 26,042 1,027 1,027
Minn St P & S S M . 2,053,514 2,504,705 — 451,191 3,570 3,423
Missouri Paclllc- 4,858,000 4,663,000 + 195,000 7,170 6,488
Mobile & Ohio. 863,865 838,814 + 25,051 1,114 1,114
Nevada-Cal-Oregon 40,075 57,990 — 17,915 184 184
Rio Grande Southern. 53,732 23,943 + 29,789 180 180
St Louis Southwest.. 1,010,035 972,927 + 67,108 1,476 1,469
Seaboard Air Line__ 1,518,638 1,543,921 — 25,283 2,995 2,997
Southern Railway___ 4,948,998 4,839,094 + 109,904 7,053 7,050
Texas & Paclllc--—-——- 1,390,068 1,318,744 + 71,324 1,885 1,885
Toledo Peoria & W est 116,781 105,187 + 11,594 248 248
Toledo St L & W est.. 318,538 317,131 + 1,407 451 451
W abash 2,710,181 2,545,470 + 164,711 2,514 2,514
Yazoo & Miss Valley. 769,352 763,143 + 6,209 1,372 1,371
Total (50 roads) ... 67,702,377 65,214,479 + 2,487,898 84,994 82,163
Net Increase (3.81% ).
Mexican Roads (not In eluded In to tal) —
Intcroceanlc of M ex.. 617,076 616,116 + 960 1,025 1,018
Mexican Railway t/518,100 1/421.300 + 06,800 361 321
Nat Rys of Mexico.a;. 5,113,254 4.388,906 + 724,348 6,147 6,178
X Now Includes Mexican International In both years, V These figure

are lor three weeks only.

GROSS EARNINGS FROM JANUARY 1 TO SEPTEMBER 30.
Name oj Hoad. 1910. 1909. Increase. Decrease.
$ $

Alabama Great Southern.. 3,314,876 2,660,015 654,861
Alabama N O & Tex Pac—

New Orl & Northeastern 2,651,908 2,353,762 298,146

Alabama & Vicksburg.. 1,267,634 1,136,118 131,516

Vicks Shrev & Pacific.. 1,083,676 1,015,300 68,376
Atlanta Blrm'm & Atlantic 1,931,970 1,653,984 277,986
Bellefonte Central 61,553 43,627 17,926
Bullalo Rochester * Pitts. 6,779,032 5,895,504 883,528
Canadian Northern 9,629,900 6,761,200 2,868,700
Canadian Pacific 72,303,521 58,316,677 13,986,844
Central of Georgia-- - 8,810,648 7,982,060 828,588
Chattanooga Southern i/76,809 7/53,786 23,023
Chesapeake & Ohio Lines.. 24,105,124 21,012,673 3,092,451
Chicago & Alton 10.095,772 9,392,704 702,978
Chicago Great Western__ 9,303,574 7,846,420 1,457,154
Chicago Ind & Louisville.. 4,659,647 4,096,828 562,819
Cine New Orl & Tex Pac.. 7,021,711 6,026,432 995,279
Colorado & Southern 12,406,494 11,047,222 1,369,272
Denver & Rio Grande 17,678,708 16,059,904 1,618,804
Denver Northwest & Pac.. 780,373 557,715 222,658
Detroit & Mackinac--———--—-— 919,348 905,792 43,556
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Name oj Road. 1910. 1909. Increase. Decrease.
5 S § $

Detroit Toledo & lronton. 1,305,353 1,057,178 248,175

Ann Arbor 1,444,838 1,297,238 147,600
Duluth So Sh & Atlantic.. 2,541,197 2,250,558 290,639
Georgia Southern & Fla___ 1,720,454 1,564,732 155,722
Grand Trunk of Can 1

Grand Trunk Western.) 32,349,081 29,545,492 2,803,589

Dct Grand Hav & M Ilw. I

Canada Atlantic J
Great Northern 47;424,519 40,542,107 6,882,412
Illinois Central 46,447,270 41,895,150 4,552,120
Internat & Great Northern 6,343,840 5,770,216 573,624
lowa Central 2,474,819 2,321,089 153,730
Louisville & Nashville 39,784,445 34,194,292 5,590,153
Macon & Birmingham 98,582 101,160 2,5678.
Mineral Range 579,219 624,360 45,141
MiInneap & St Louis 3,670,445 3,153,911 516,534
MInneap St P &S S M 16,452,932 14,899,582 1,553,350
Missouri Pacific 39,672,740 35,570,559 4,102,181
Mobile & Ohio 8,035,743 7,236,972 798,771
Nevada-Callfornla-Oregon _ 296,608 349,565 52,957
Rio Grande Southern 456,975 372,343 84,632
St Louis Southwestern 8,103,984 7,410,949 687,035
Seaboard Air Line 15,127,328 13,554,908 1,572,420
Southern Railway 42,773,322 38,922,781 3,850,541
Texas & Pacific. 11,248,143 10,129,847 1,1 18,296
Toledo Peoria & W estern. _ 909,577 810,157 99,420
Toledo St Louis & Western 2,768,388 2,586,762 181,626
W abash 21,766,892 19,916,851 1,850,041
Yazoo & Miss Valley. 7,161,697 6,856,136 305,561

Total (49 roads) 555,870,669 487,758,708 68,21 ',637 100,676
Net Increase (13.96% ) - 68,111,961

M exican Roads (not Incl uded In tot al)—
Intcroceanlc of Mexico 6,638,819 6,203,474 435,335
Mexican Railway 1/6,163,300 1/5,499,400 663,900
N ational Itys of Mexico.£. 48,789,865 42,953,388 5,836,477

International
to the end

X Now Includes Mexican
VThese figures are down
only In both years.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.

— The public sales of bank stocks this week aggregate 89
shares, of which 64 shares were sold at the Stock Exchange
and 25 shares at auction. No trust company stocks were

n both years.
of the third week of September,

sold.
Shares. BANKs— New York. Low. High. Close. Last previous sale
*33 Commerce, Nat. Bank of____ 202 204 202 Oct. 1910— 203
*31 Fourth National Bank 186 186 186 Oct. 1910— 186
25 Park Bank, National 352 352 352 Sept. 1910— 358a;
* Sold at the Stock Exchange. X Ex-dlvidend.
—Two New York Stock Exchange memberships were
posted for transfer this week for $72,000 and $75,000. The

last previous transaction was for $70,000.

— With the “Chronicle” of to-day we issue our annm 1
Bankers’ Convention Section, containing in full a report of
the proceedings of the thirty-sixth annual convention of the
American Bankers’' Association held at Los Angeles from
October 3 to 7. In addition to the report of the Convention,
special articles on the two Pacific Coast cities, San Francisco
and Los Angeles, will be found in the Supplement. In the
one case we give an “Historical Summary of Los Angeles
and Los Angeles Banks”, prepared by Stoddard Jess, Vice-
President of the First National Bank of Los Angeles. The
other article deals with “The Growth of Banking in San
Francisco Since the Fire,” and is by James K. Lynch, Vice-
President of the First National Bank of San Francisco. The
Convention just closed will long be remembered by those
fortunate enough to have been present as one of the most
enjoyable meetings ever held by the Association. It is no
exaggeration to say that the entertainment provided by the
Pacific Coast bankers has never been surpassed. Even the
smaller cities near Los Angeles, like San Bernardino, Red-
lands, Riverside, Pasadena, &c., had a share in the enter-
tainment, and did all in their power to make the short stay
of the visiting bankers in their various cities an enjoyable
one. Baskets of fruit and flowers were distributed on the
trains at each of these points to the bankers and their wives,
and were very much appreciated.

Upon the arrival of the Bankers’ Specials at Los Angeles
they were met by the reception committee with automobiles
and taken to their various hotels. The trip to Catalina
Island on Wednesday and Thursday, where a barbecue was
provided, were thoroughly enjoyed as were also the
automobile trips on the same days to Pasadena, where an
elaborate lunch was provided at the Hotel Maryland. The
visit to the old missions at San Gabriel was, likewise, a
delightful affair.

Tuesday night's reception and ball was another of the
social events which will leave a lasting impression on the
minds of those in attendance. The immense hall was trans-
formed by ferns and flowers into a veritable fairy land.
Wednesday and Thursday nights were theatre nights, and
the houses were occupied entirely by the bankers and their
friends. On Friday afternoon a lawn party was given
to the ladies by one of Los Angeles’s fair hostesses. Add to
this the numerous private entertainments given— the auto-
mobile parties, the Country Club affairs, &c., &c., and
some idea may be had of the hospitality extended to the
bankers by their Los Angeles confreres.
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— An adjustment seems to have been arranged of the
cotton-bill-of-lading controversy which arose between the
American and foreign bankers following the disclosure, with
the failure last spring of the Alabama cotton house of
Knight, Yancey & Co., of the improper use of bills of lading.
The matter has been the subject of frequent conferences
here since the arrival in this city last Sunday of Sir Edward
H. Holden, Chairman and Managing Director of the
London City & Midland Bank of London and Chairman
of the Foreign Bankers' Committee on cotton bills of
lading. While Sir Edward’s visit has not, it is stated,
been made specifically in the interest of the committee
of which he is a member, he has nevertheless given freely
of his time in conferring with the local committee as to
means for the settlement of the points at issue. Since
the English and Continental bankers had declined to accept
the validation plan adopted here on Sept. 1, and had deter-
mined to adhere to their resolution of last July to decline to
accept drafts against bills of lading after Oct. 31 unless
guaranteed through exchange buyers in this country, the
outcome has been anxiously awaited, more especially in view
of the fact that the bankers here maintained that the bills
were properly safeguarded in the validation certificate. The
national banks, moreover, could not in any event guarantee
the bills, and the State institutions have stood by them in
withholding guaranties. The plan which has been accepted
as the only one through which the question could be settled
provides for the organization of a guaranty company, to
guarantee the validity of the bills at a moderate charge. A
brief statement as to the conclusion reached was given out
by William A. Nash, President of the Corn Exchange Bank,
at the close of the session held at that institution on Thurs-
day. This statement said:

The members of the Committee of the American
and Important cotton men, together with Sir E. Il. Holden, met In consul-
tation to-day and they came to the conclusion that the only possible
solution of this difficulty will be the creation of a guaranty company, with
an adequate capital, to guarantee the validity of bills of lading and to
safeguard against forgery at the moderate cost of O to 7 cents per bale. We
believe that when this company Is formed Its guaranty will be acceptable
and will be made In the form required by the

Bankers’' Association

to the exchange buyers here,
European acceptors.

In addition to the members of the Committee of the
American Bankers’ Association and Sir Edward, the meeting
was attended by Max May, Vice-President of the Guaranty
Trust Co., and an authority on foreign exchange; Samuel T.
Hubbard, of the cotton house of Hubbard Brothers & Co.;
George W. Neville, of Weld & Neville, cotton brokers; and
Roberts Walker, Chairman of the Executive Committee
and General Counsel of the Rock Island Ry. Two new
members have recently been added to the bankers’ com-
mittee, and it now consists of Mr. Nash, who is serving
as its Chairman during the absence abroad of William
E. Frew; Joseph T. Talbert, Vice-President of the Na-
tional City Bank; F. I. Kent, Vice-President of the Bank-
ers’ Trust Co.; Gilbert G. Thorne, Vice-President of the
National Park Bank; William Il. Porter, President of the
Chemical National Bank; Alexander Laird, General Manager
of the Canadian Bank of Commerce, and John E. Gardin
Vice-President and manager of the foreign exchange
department of the National City Bank. Messrs. Laird and
Gardin are the new members.

The plans for the company are of course not yet per-
fected but present proposals are to incorporate the pro-
jected organization abroad, its capital to be $5,000,000.
With this impending solution of the vexed problem, it is
expected that the English bankers will extend the time
for requiring guaranties from the American bankers from
Oct. 31 to Dec. 31. The Evening “Post” of yesterday re-
ported that the cotton exchanges of Dallas, Houston, New
Orleans and other cities have joined with the Memphis
Exchange in denouncing the proposed plan, declaring that
its organization was a step towards placing a heavy burden
on the South.

A national currency association under the provisions of
the Aldrich-Vreeland Act was formed in Baltimore this
vveek. Its membership is composed solely of banks of the
city, and the officers of the new organization are: President,
C. C. Homer, President of the Second National Bank; Vice-
President, J. B. Ramsay, President of the National Me-
chanics’ Bank; Secretary, Charles E. Rieman, President of
the Western National Bank; and Treasurer, Waldo New-
comer, President of the National Exchange Bank. The
Executive Committee is made up of Messrs. Homer, Ramsay;
D. H. Thomas, President of the Merchants’ National Bank;
Eugene Levering, President of the National Bank of Com-
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merce; William Winchester, President of the National Union
Bank of Maryland; Charles T. Crane, President of the
Farmers’ & Merchants’ National Bank, and H. B. Wilcox,
President of the First National Bank.

— The law enacted the present year, intended to govern
the business of small private banking concerns in New York
State, was declared unconstitutional on the 11th inst. by
Justice Bijur of the State Supreme Court. The finding was
had in an action brought through Earnest R. Eckley by
James Lee, a curb broker, the latter having been granted an
application for an injunction restraining the enforcement
of the laYv by the State and county officials. The provisions
of the laYyv have heretofore been referred to. In the first
place, it exempts individuals or partnerships engaged in the
business of receiving money on deposit for safekeeping or
transmission where the average amount of each sum
received on deposit or for transmission during the year
is over $500. Those coming within its scope are required'
to obtain a license from the State Comptroller, to file-
with him a statement of their assets and liabilities, to*
deposit with him $10,000 in money or in securities, to obtain*
a surety bond for the faithful holdings of money deposited
with them, to make reports to the Comptroller four times a
year, &c. Those to whom the law would otherwise apply
may be relieved of compliance with the Act by the filing of a
bond of $100,000 in cases where business is conducted in a
city having a population of 1,000,000 or over, and in the
sum of $50,000 elsewhere in the State. A lengthy opinion
was delivered by Justice Bijur, and in part he said:

Section 29d of the Act exempts from its provisions five classes, with the
first three of which, however, we are not at the moment concerned. The
fourth class exempted comprises private bankers: “Where the average

amount of each sum received on deposit or for transmission in the ordinary-
course of business during the fiscal year preceding shall not be less than
$500 " The fifth class consists of private bankers who file with
the Comptroller a bond In the sum of $100,000 In cities of the first class
or of $50,000 elsewhere.

The Injunction Is sought on the ground that the Act Is unconstitutional,
eight separate reasons for that; being put forward. Probably all the
serious objections may bo summed up In the contention that the Act vio-
lates Section 1 of the 14th Amendment of the Constitution of the United
States, In that it deprives persons of their property without due process of
law, and denies them the equal protection of tho aws. More specifically.
It Is urged that the Act exceeds tho police power of the State, and that It
Imposes unequal and o eates arbitrary classifications It Is
pointed out also that the discretion granted to the State Comptroller to
Issue or withhold the license Isarbitrary and therefore unconstitutional
Itis to be noted that the Statute distinguishes between
and that the conduct of this business

claim

conditions

In the first place,
persons of difierent degrees of wealth,
Is restricted substantially to persons have a minimum of $20,000
rather than to persons of approved probity or sound Judgment, and that a
remove himself entirely
In our legisla-

who

person who can procure a bond of $100,000 can
from the restraints of the Act. This Is a novel standard
tion. .

1 have not been referred to any case In which a classification based solely
on degrees of wealth has been held valid, but I can see that from certain
points of view In the banking business, as, for example, In considering the
ability to Issue credits, the possession of wealth may be regarded as same
guaranty of responsibility and stability; still In the last analysis It Is the
Integrity and sound business Judgment of the banker which affords to a
mere depositor the assurance of the safety of his fund.

But | find far greater difficulty In reconciling with the test established
by the Federal Supreme Court that provision of the present statute which
limits Its application to those bankers whoso clients’ deposits are of an
annual average of less than $500.
has been called In the report of the Immigration Commission
spired this legislation) which directly warrants this distinction

Merely because the Commission has found thata number of small bankers
have absconded with funds Intrusted to them by modest depositors. It does
not follow that bankers may be lawfully classified under a State statute
according to the annual average of Individual deposits, or those enjoying
large deposits be relieved from making public tho details of their business,
and from the other presumably wisely Imposed burdens of the Act. More-
over, though this may be of minor Importance, t Is quite evident that the
person may have a small deposit with a number of bankers. Finally, 1
neither find In the report of tho Commission, nor In my own experience,
evidence that depositors of small sums are of less Intelligence or less able

There Is nothing to which my attention
(which In-

or zealous In protecting their Interests than are other depositors. My Im-
pressions are rather to the contrary.

Moreover, relief Is here sought by the plalntlff who Isa curb broker. It
Is true that the defendants do not concede, In so many words, that the

statute covers his case: but the plaintiff so alleges, and It Is not denied,
and the argument has proceeded before me on the theory that the provisions
of the Act do. Indeed, cover his business. None of the facts adduced by
the Commission of Immigration In Its report, none of the considerations
relating to Inexperienced foreigners recently arrived, and none of the many
other distinctions which correctly or Incorrectly are attributed to Im migrant
depositors with private bankers have any relation to customers of brokers
I believe, that the plaintiff's objection that the Act Invests
the Comptroller with a purely arbitrary discretion |Is good.
It has occurred to me that it might be urged that the Infirmity of the Act,
In so far as Its terms cover the business of brokerage and like occupations,
"“Or forany other purpose” after the phrase;
"Receiving deposits of money for safekeeping, or for the purpose of trans-
mission to another.” But, on the one hand, the courts cannot amend
legislation by limiting Its scope through the elimination of one or more
classes which It plainly describes, nor even If we could hold the Act consti-
tutional as to bankers, to treat Its provisions as to other occupations as
separable, Is there anything In the record before me to warrant the conclu-
sion that the phrase, Yvithout Its obnoxious extension, would be sufficiently
descriptive ofany one class which the Legislature may have had In mind.

A similar action to restrain thie enforcement of the law
was instituted by Morris Engel, of Engel & Eckert, this Clty,

too,

might beremoved by the words
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but in this case the application for the injunction was denied
(Aug. 31) by Judge Lacombe of the United States Circuit
Court. Mr. Engel, however, subsequently filed an appeal
in the United States Supreme Court.

— Nathaniel D. Putnam Jr. has been elected an Assistant
Secretary of the Guaranty Trust Co. of this city.

— A special meeting of the stockholders of the Farmers’
Loan & Trust Company of this city will be held on the 26th
inst. to vote upon an amendment to the company’s charter
so as to include therein the purpose and power to transact the
business by branch offices in London, Paris, Berlin and Rome.
The company already has branches in London and Paris,
and the proposed action grows out of the ruling of State
Attorney-General O'Malley, that trust companies are not
empowered to operate in any city not named in the charter
or certificate of incorporation.

—J. T. llowell assumed his new post as President of the
Carnegie Trust Company of this city on the 10th inst. Mr.
Howell’s election to the office occurred last month, as pre-
viously noted in this department. He comes from Nash-
ville, where he held the presidency of the Fourth National
Bank.

— The jury before whom William W. Tracy of the failed
Stock Exchange house of Tracy & Co. was placed on trial
on the 4th inst.,on charges of grand larceny growing out of
the suspension of the firm, reported its failure to agree on the
7th inst.,, and was discharged by Justice O’Gorman in the
Criminal Branch of the Supreme Court. The failure of the
firm occurred in May 1909, and indictments against its
members (Mr. Tracy, Frederick W. Parker and Robert D.
Covington) were returned last February. The complaint
was brought by Herman Kahle and charged that the firm
had failed to deliver to the plaintiff 500 sharesof Goldfield
Consolidated stock valued at $5,200, which he had instructed
them to purchase.

— Adolph Rothbarth, the American representative of the
European house of Rothbarth & Co., dealers in hops, who
was indicted last month on a charge of grand larceny in the
first degree, was sentenced on the 7th inst. to not less than
three nor more than seven years’ imprisonment. The accused
was charged with defrauding the Mercantile National and
Liberty National banks, in having obtained large sums of
money through false statements of the assets and liabilities
of his firm. He pleaded guilty to the charge.

— Owing to the death of George Ide Malcom, the New York
Stock Exchange house of Malcom & Coombe has been dis-
solved. The business of the firm will be continued by the
surviving partners under the name of T. G. Coombe & Co.
The body of Mr. Malcom was found in Long Island Sound on
the 9th inst. He had been suffering from a nervous break-
down and is believed to have fallen overboard from one of
the Fall River boats. He was fifty-two years of age.

— Adolpho H. Fischer has been elected President of the North
River Savings Bank of this ciy, succeeding the late Samuel
1). Styles. Mr. Fischer had previously been First Vice-
President of the institution,and had been acting President
since the death of Mr. Styles last July. John Il. Selmes,
heretofore Second Vice-President, has become senior Vice-
President, and Christian Il. Tietjen has been elected Second
Vice-President. George T. Connett has been made Secre-
tary and Treasurer of the bank.

— At a meeting on the 4th inst. of the directors of the
Yonkers National Bank of Yonkers, N. Y., Dr. Elmer A.
Sheets was elected a director and a Vice-President of the
institution. Dr. Sheets is also Vice-President of the Denver
Chemical Manufacturing Company. The Yonkers National
Bank began business in September.

— J. Howard Lowery, formerly Assistant Cashier of the
Utica City National Bank of Utica, N. Y., pleaded guilty
on the 6th inst. to an indictment charging embezzlement
of the funds of the bank. He was sentenced to ten years
in the Federal prison at Atlanta. The shortage was brought
to light last April and the indictment specifically charged, it
is stated, the abstraction of $4,199 on April 26 1910 and
$10,000 on March 29 1910; the Utica “Press” reported last
July, however, that the thefts covered a period of several
years and aggregated $115,000.

— Charles S. Calwell was this week elected President of
the Corn Exchange National Bank of Philadelphia, succeed-
ing the late Benjamin Githens. Mr. Calwell advances from
the office of First Vice-President, arid with his promotion
William W. Supplee, heretofore Chairman of the board and
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Second Vice-President, has become Chairman of the board
and First Vice-President; Thomas J. Jeffries has been chosen
Second Vice-President and M. N. Willits Jr. has been made
Secretary of the board. Mr. Willits is also the Cashier of
the bank. Mr. Calwell, the new President, has held every
executive position in the bank. From the Assistant Cashier-
ship he rose to the office of Cashier in 1900. In June 1909
he was given the post of Second-Vice-President in addition
to that of Cashier, and in June of the present year he was
made First Vice-President.

— The resignation of John Gill of R. as President of the Mer-
cantile Trust & Deposit Co. of Baltimore was tendered
on the 11th inst. and accepted with deep regret by the direc-
tors. Mr. Gill, who is close to seventy years of age, had been
at the head of the institution for nearly thirty years. The
office of Chairman of the board has been especially created
for him, and his election thereto occurred with his retire-
ment from the presidency. A. S. H. Post, formerly Second
Vice-President, has been elected to succeed Mi. Gill as
President.

—John T. Shaw, has been elected President of the First
National Bank;of.Detroit, succeeding Morris L. Williams,
who died on the 1st inst. Prior to the consolidation of the
First National and Commercial National banks in 1908
Mr. Shaw was President of the First; in the enlarged bank he
became First Vice-President, Mr. Williams, who had been
head of the Commercial, becoming President of the con-
solidated bank.

pXonetavy|] &om mcret isltUuxxrs

[From our own correspondent.]
London, Saturday, Oct. 8 1910.

The revolution in Portugal came as a complete surprise to
the great majority of people, though those in a position to be
well informed respecting what has been going on recently in
that country were prepared for a rising. Communication
with Portugal has been practically cut off since Monday
evening, even the British Government being dependent upon
telegrams from British ships for information respecting
the fate of King Manuel. Nobody doubts, however, that
the Republic has been proclaimed, and that the navy has
gone over completely to it. So, apparently, has a portion
of the garrison of Lisbon. Respecting anything else there is
a great deal of scepticism here. For a long time British
holders of Portuguese securities have been selling, and conse-
ouently very few are now held in this country, with the
result that so far as the Stock Exchange is concerned the
revolution is almost immaterial. Indirectly, however, it
may affect the Stock Exchange, for French investors have
invested immense sums both in Spain and in Portugal; and
if French investors were to become apprehensive respecting
a rising in Spain, that might react unfavorably upon our
markets

So far as regards Portugal, the feeling in Paris is that
misgovernment has been carried so far and improvement has
seemed so hopeless than any change is to be welcomed rather
than the reverse, for there is at least a chance that a bcttei
state of things may follow. But if the Republicans in Spam
were to rise, Paris might be seriously alarmed. The opinion
of the best observers in Paris, however, is that the Spanish
Government has had ample time to prepare for all contin
gencies; that the Spanish army can be relied upon; and that
the country has been prospering so greatly since tle war
between Spain and the United States that it is very unlikely
that any class or party will plunge into civil war.

The result of all is that the London Stock Exchange
has taken events in Portugal with great equanimity; that itis
universally felt that there will be no intervention of outside
Powers; and that, consequently, the worst will be only a
more or less prolonged civil war. And so long as Paris does
not take alarm, even the danger that may exist regarding

tin is made light of.

Concerning purely home interests, the matter of greatest
jortance has been the settlement of the prolonged dispute
he cotton trade. It has been hoped from the very begin-
g that an amicable settlement would be arrived at. Yet
re was such stubborn insistence upon what seemed to the

)lic exceedingly”~smallimatters that]-it .wasy.feared |the
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temper of both sides had got up and that rather than give
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The quotations for bullion are reported as follons:

- = - GOLD. Oct. 6. Sept. 29.11 SILVER. Oct 6. Sept. 29.
way they would fight over anything or nothing. Fortu London Standard. = d S a1 London Standard. py .
nately M IASI(VVith Of ﬂ—e aﬁrd of Trade I'm actaj as Bar gold, line, oz___ 77 9 77 9 Barsllver, fine, 0z. _..24 15-16 24 13-16
2 ’ N ) ' A N U. S. gold coin, oz 76 5 76 5 1 " 2mo.delivery....25 24)4 .
mediator between the two parties with such diplomatic skill German gold coin,0z.. 76 5 76 5 iCakesliver 0z ...26 15-16 26)4
French go coin, 0z.. 76 5 76 5 1Mexican dollars____ ..nom . nom.
and tact that he has at last brought about a settlement japanese yen. 76 4 70 4

whigh ought to be satisfactory to both sides. George Howe,
whaos6 dismissal originated the dispute, is not, indeed, to be
restored to his old employment, but he is offered employment

The folloming shows the |rrports of cereal produce into
the United Kingdom during the season to date, compared
with previous seasons:

IMPOUTS.
i i i Four weeks— 1910-11. 1909-10. 1908-09. 1907-08.
on ﬂ’e same terms ard at ﬂE same V\@ Ina I’E‘Ig’bor'lrg Imports ofwheat.. cwt 8,511,500 10,481,500 7,430,700 8,527,400
mill. The question whether the owners of the Ferm Ml Barley 2,006,8002,149,5003,315,900 2,534,200
Oats 1,144,100-1,643,800948,600 313,000
acted within their rights or not is to be referred to the arbi- Peas.. 250,675130,240 71,010 107,040
- . - - Beans 113,150269,060 168,760 46,670
tration of Mr. Askwith, all parties pledging themselves to indian corn 4,603,100 3,184,100  3,288,S00 4,485,800
Flour 735,600 835,400 868,100 1,130,200

abide by his anard. ANd, lastly, Mr. Askwith is to expound
officially the true meaning of certain clauses of the Brook-
lands agreement, all parties agreeing likewise to abide by

Supplies available for consumption (exclusive of stock on
Septermber 1):

1910- 1. 1909-10. 1908-09. 1907-08.

H ] H W heat Imported- cwt. 8,511,500 10,481,500 7,430,700 8,527,400

his decision. The arrangement has been acclaimed through- Imports of flour 135,600 ' 835 400 868100 1130200

out the country, for a great lockout at this season of the Sales of home-grown 2,328,543 1,603,827 2,542,107 4,057,549
s

year would have throaon the whole trade of Lancashire out  Total - - 11,575,643 12,920,727 10 840,907 13,715,149

. N . Ayerage price wheat, week. 30s. Id. 32s. 9d. 31s. 5d. 31s. 8d

of m The mills are to Stal’tV\Dl"I(lrg agaln on h/b['day, Average price, season.... 30s. 9d 34s. 7d. 31s. 4d 31s. 7d.

and, no doubt, cotton from the United States will be bought
eagerly. Moreover, the reports from Egypt continue ex-

The folloning shows the quantities of wheat, flour and
maize afloat to the United Kingdom:

~ . .. . This week. Last week. 1909 1908.
ceedingly favorable. It is now articipated that the crop Will  w heat... 2,110,000 2,195,000 1,155,000 1,510,000
. - Llour, equal to.. . 170,000 125,000 175,000 170,000
yield at least seven million cantars, the largest crop ever waize qrs. 1,285,000 1,305.000 935.000 720,000
picked having been million cantars. The British imports since Jan. 1 have been as follows:
The India Council offered for tender on Wednesday 40 lacs Imports— 1910. 1809 Diffe';ence- CPee;t
of its bills, and the applications amounted to nearly 452  January 55.921,154  53.500,364  +2,420,790  +4.5
_ _ February 51,158.357 50,468,143 +690,214  +1.3
lacs at prices ranging from Is. 4 1-32d. to Is. 4 3-32d. per wmarch - 58,120,393 52,013,465  +6,106,928 +11.7
- - April 69.555.459  49.173.762 +10,381.697 +22.0
rupee. Applicants for bills at Is. 4 1-1Gd. per rupee and for ", - 55269179 44,854,548 +10.414.631 +23.2
- June 54,636.758 51,711,874  +2,924,884 +5.0
telegraphic transfers at Is. 4 3-32d. per rupee were allotted July. 29384.402 50316493 932,031 — 18
abol 0 the amounts ied August. 52,030,617 48,411,204  +3,619,413  +7.5
ut 9% of LI appli for. Septem ber 51,600,395 49,470,276  +2,124,120  +4.3
The follonming retums show the position of the Bank of
) ; NINE M ONENS v v 487,311,888 449,787,337 +37,530,551  + 8.3
England, the Bank rate of discount, the price ot consols, The exports since Jan. 1 have been as follotvs:
& 1., compared with the last four years: 1910. 1909. Difference. Per
Exports— £ £ £ Cent
1910. 1909. 1908. 1907. 1906. Janugry i 28.803,046  + 6,000,069 + 208
Oc; 5. Oct. 0 OCE 7. OCE 9. OCT‘-E 10. February . 28,024,452  + 3,667,418 + 13.0
£ March 34,391.558 31,904,673  + 2.486.855 + 8.9
Circulation 28,175,910 29,727,545 29.428,645 29,562,140 29,279,330 A;rricl - 35.292.215  28.958.458  + 6.333.757 + 21.9
Public deposits 7,619,062 6,997,596  4,335780 6,642,836 6,168,841 " T 33607311 29525746  + 4081565 + 13.8
Other deposits. 44,142,295 45,256,393 46,508,788 45,199,908 45.363.161  j |, © 34.799.654 29.717.975 + 5081679 + 17.1
Governmtsecurities 11,980,568 17,707,300 16,630,533 15,835,700 15,956,166 |, 38,388,177  35.487.240  + 2900937  + 8.1
Other securities 29,792,188 28,582,646 26,029,020 29,657,818 35,116,652 /0 38,638,883 32,114,700  + 0,524,183 + 20.3
Reserve,notesAcoln 24,687,142 23,635,795 25,959,358 21,139,225 18,2,89,833 s g‘ b - 36’9641261 32801024 + 4163237 + 12.7
Coin&bull.both dep 34,413,052 34,913,340 36,938,003 35,251,365 29,119,163 eptember . 964, 801, 163, .
Prto)?l,ltlr:sserve topllca— 47 1116 254 o 2694 . Nine months e 318,577,044 277,337,314  + 41,239,730 + 15.0
Bank rate___ p. $4 gM 2)a 4)4 *5 The re-exports of foreign and colonial produce since Jan. 1
Consols, 2)4 p.c__ OM 85 3-16 83)4 86 5-10 - .
Sliver 2AV»d. 23 13-16(1. 23 15-10d. 29 15-16(1. 31)4d. show the following COI’TtraSE.lO 1009 Difference Per
Clear.-house returns 351,307,0U0 280,010,000 210,696,000 241,807,000 211,232 . . :
232,000 Re-exports— £ £ £ Cent
«0ct. 11. X Oct. 7. January .. 8,147,164 6,687,551 + 1,459,613 + 21.8
February 10.184.5G0 8,473,634  + 1,710,926 + 20.0
. March 8,443.988 7,540.319 + 903,669 + 12.1
The rates for money have been as follows: April 11,858 654 8631.006  + 3.227.648 +37.4
ot 7 Sent. 30 Sent. 23 Sept. 10 May 8,294,262 7.251,262  + 1,043,014 + 14.3
a7 ept. 30. ept. 23. ept. 10. June 8,383,643 7,965.605 + 418,088  + 5.2
ggg‘h‘ﬁ;gﬂgt'apg‘;ate- 4 4 3 July. 8221,595 7,374,231 +847.364 + 11.4
August _ 8,099,313 6,990,059  + 1,109,254 + 15.8
Bank bills—Qdays 3M 3 9-10 2 5-10 2)4  september 6,808,109 6,404,143 + 343,966  + 5.3
—3 months__ 3)6 3 11-10 2 13-10~2~ 2 13-16(F2)4
—1 moRHg— %0/40 g ﬁig ;5'“10; g-_u) 255 :g(";';' Nine months 78,441,288 67,377,001 + 11,063,687 + 16.4
Trade b|||5_3 mont'ls: 3% 4 3H 4(@35 Note.— The aggregate figures are official. They Indicate that slight adjustment8
—4 t1S_ 4 4@ 4R 3)4 3)4( 3)1 have been made In the monthly returns as Issued.
Interest allowedfor deposits—
% Joint stock Banks..... 2)4 2)4 D4 cfiL English Financial Markets—Per Gable.
ét tcoa'lh ey %fﬁ 2 D4 11);} The daily closing quotations for securities, <faz, at London,
as reported by cable, have been as follons the past week
The bank rates of discount and open market rates at the London. " .
Week ending October 14. Sat. Mon. Vues. Wed. Thurs. Fri.
chief Continental cities have been as follows: SHVEr, POroz 4 25 25 3-10 25 5-16 25)4 25 11-16 25)4
oct. s Oct. 1 Sept. 24 Sept. 17 Consols, New 2 Xtper cents.. 80 .5-16 80)6 80 5-16 80 3-16 80)6 80)6
- 8 - 1 - 24 . : 80 7-16 80 5-10 : 80)4
Rales of Rank Open Rank Open Rank Open Rank Open Foraccount ______ 80°'A ~ 80)6 9675 s )
Interest at— Rate. Market. Rale. Market. Rale. Market. Rate. Market, ' 'ench Rentes (In Paris).fr. 07.12)4 97.05 : 96.67)6 ; 96.87)6
Paris. 3 2)4 3 2% 3 206 3 2)1 Amalgamated Copper Co... 68)6 68)6 68)6 09)6 68)4 70)4
Berli 5 1 5 "1 2 " 2 381 ftAnaconda Mining Co. 8)6 8)6 8)6 8)6 Bﬁ 857
Her ”t')"' 5 4 5 4)4 4 4 4 4 Atchison Topeka & Santa Fe.103A  103)6  104)6 105 105'A 107 %
F o ka”g[ 5 4 5 4)1 4 3)a 4 3)H Preferred... 103 103)6 103)6 103)6 103)6 103)6
Ainas”(e,;’;m 2 4 4 3))4 A 3))4 s a4 Baltimore & Ohio___ 109M  109)6  11U6 111 111 112)6
Preferred . . 93 92)6 92)6 92)6 92)6 93
Brussels 4)4 33)4 o 4)4 s 3 o 3)4 3)4 o 3)4 2)4 Canadian Pacific 200)4  200)6 200)6  200)6  200)6  200)6
‘S’('e“ga( ; ‘5‘ 15-1 ‘1‘4 15-1 4 15-1 45 4 Chesapeake & Ohio 84 84 84)6 84)4 84 85)4
. Petersburg____ nom )4 nom. nom nom Chicago Great Western 24 34 24)6 24)6 24)6 24 M 24)4
Madrid...... 4)4 4 0 4 4)4 4 4)4 4 Chicago Milw. & St. Paul... 120 126)6 127 127)6 127)6 129
Copenhagen. 5 4 5 4 5 4 5 4 Denver & Itlo Grande. 33 33 34 46 34 34)4 34)4
- - Preferred 75)6 76 76)6 70 78
Messrs. Pixley & Abell write as follons under date of .. 28M 29 29)a 29)6 31
Oct. ; First Preferred 48 48 48)6 48)4 52
- 6 Second Preferred.. 37 37)6 37)6 38)6 40)6
COLD.— The demand from the Continent for bar gold was \cry small tills week, Llllsil\filfeejt‘lzaalém 140y 128)6 11270 . ig; 12?4 gg;g
while India has taken about £130,000. The balance of the week’s arrivals, which Missouri Kansas & Texas.... 35)6 30 38) 36)6 30)4 36)4
amount to £700,000, has been bought by the Bank at 77s. 9d. Since our last the Preferred 65)6 60 60 66)4 o1
Bank has received £458,000 In bars. Egypt continues to withdraw sovereigns from Nat.lilt, of Mex., 1st Pref.. 72)6 3§ 6 ;3 ;j ;i ;21
the Bank, and has taken £1700,000 during the week, while £30,000 has gone to  Sgeond Preferred — 117;6 16 1imya 118 118)6
Malta. During the last six weeks Egypt has taken a total of £1,772,000, while N.vy. Out. & Western 42)6 42)6 43)6 43)4 43)6 44
Turkey has withdrawn £1,423,000 during the past eight weeks, all In sovereigns. Noifolk & Western--—- 101 101 loi)4 101)6 102
Next week wo expect £5693,000 In bars from South Africa. Arrivals— South Africa, North Pacifi 122 121)5 .12;)6 152;;)6 129:1:,)5 12;
N N . . or ern acific
£027,000; India. £110,000; West Indies, £8,500; Brazil, £9,500; West Africa, oPennsylvania.. 66)6 06)6 06)6 67)4 67)4 07)6
£4,000; total, £059,000. Shipments—Bombay, £70,750; Calcutta. £48,500; total, aRcadlng Company 75)6 75)6 75 X 76 M 76)6 77)6
£119,250 aFlirst Preferred- 45 45 45 45 45 5
SILVER.— Fluctuations have been small during the past week, but the tendency Soistacei:dp:cr:::ired 1?2)6 1?8)5 123 128;3 1;;
has again been better under the Influence of buying for both China and India, and  gsgoyuthern Railway- 256 25)6 25)4 25)4 26)6
the closing quotations, which are the highest of the Week, show an advance of )4d Preferred . - 57)4 58 58)6 58 59
since the date of our last circular. Last week's mall to Bombay took out £130,000, U”F:U”f paz'f'c 1221 6 1;3);35 1;2)4 179i 6 1;?2
and our stocks are now reduced to about £1,700,000, while the stock In Bombay u. ;?setrer:l C‘orporatmn‘ 72 72)4 74 74)>< 70)
now stands at 10,200 bars, Invalucaboutf 1,950,000. Oneof the principal features Preferred .. -——--. 121)6 122 * 122)4 122)6 123
of the market s the moderate amount of sliver on offqr even at the advance In prices. ~Wabash 17 L 17)6 17)4 ;;)4 ig)“
- : ) : Preferred 38 39 39
At the cloije the market Is firm. The ilombay quotation Is Bs. 63)4 per 100 tolahs Extended 4s 07 67 'A 67)6 07)6 67

for the October settlement. Arrivals— New York. £185,000;' Mexico, £5,000; West
Indies, £0,000; total, £190,000.“'Shipments—Bombay, £130,000.

aPrice per share, bE£ sterling
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C H I I £' II H JL CHARTERS ISSUED TO NATIONAL BANKS SEPTEMBER 29 TO
ommercialatxclg £is ccllaueo its exus OCTOBER 1.

9.861— “The Farmers and Merchants National Bank of Ham ilton”, Hamil-

ton, Virginia. Capital, $25,000. Thomas F. Keen, President;

Breadstuffs Figures brought from page 1046.— The state- Samuel J. Johnston, Vice-President; Samuel E. Rogers, Second

- Vice-President.

ments below are prepared by us from flgur.es collected by 9.862— "People's National Bank of Edwardsville,” Edwardsville.Pa.

the New York Produce Exchange_ The receipts at Western Capital, $100,000. W m. J. Trembath, President; Fred. Williams,

B A Vice-P id t;, R. R. Z , Cashier; W E. M is, A ist t
lake and river ports for the week ending last Saturday and Cashier o roen arr. Gashier " orris, Assistan
since August 1 for each of the last three years have been: 9,803~ "The County National Bank of Punxsutawney,” Punxsutawney,

Pa. Capital, $100,000. W .J. Brown, President; John R. Pantall,
) 1 Vice-President; J. E. Pantall, Cashier.
Receipts at— Flour. Wheat. Com. QOats. Barley. R ye. 9.864— “The First National Bank of Ronan", Ronan, Montana. Capital,
$25,000 Stanley Scearce, President; F. S. Lusk, Vice-President;
bbls.mibs. bush. 60 Ibs. bush. 56 Ibs. bush. 32 Ibs. bushASIbs. bu.56 lbs. H. A. Weld, Cashier (Conversion of The Flathead Valley State
Chicago 203,794 428,400 2,116.500 1,657,000 348,000 12,000 Bank of Ronan, Montana.)
Milwaukee.. 80,325 280,110 47.460 329,800 517,400 12,240 9.865— "The First National Bank of Oxford,” Oxford, Mississippi. 'Capital,
Duluth 25,370 1,915,030 3,407 84,763 740,332 14,513 $30,000. J. W.T. Falkner, President; A. B. Morris, Vice-President;
Minneapolis. 2,721,420 72,180 652.000 723,140 112,540 O. B. Boone, Cashier.
29.000 79,100 34,500 1,000
7,258 20,224 34,912 84,618 LIQUIDATION
Cleveland 2,074 14,867 32,577 123,111 2,460— The Grand Rapids National Bank, Grand Rapids, Michigan, was
St. Louis... 56,610 467,687 132,250 403,020 95,200 '5.500 placed in voluntary liquidation at close of business October 1 1910.
50,600 23.000 241,350 123.000 60,417 2,200 2,633— The First National Bank of Baton Rouge, Baton Rouge, La., was
Kansas City. 1,147,400 152,400 76,400 placed In voluntary liquidation at close of business October 1 1910.
Totalwk '10 426,031 7.047,138 2,912,136 3,468,212 2,484,489 159,993
Same wk. '09 530,797 11,491,325 3,822,275 4,517,489 3,658,179 316,732 . . .

Samewk.'08 604,578 11,112,905 1,471,435 4,783,552 2,802,786 297,285 Canadian Bank Cleraings.— The clearings for the week end-
Since Aug. 1 ing Oct. 8 at Canadian cities, in comparison with the same
1910 3,698,801 81,371,790 37,419,254 59,287,917 14,387,589 1,56° so  week of 1909, shows an increase in the aggregate of 7.4%.

5,208,397 80,628,602 34,129,301 46,199,947 9,335,204 2.15: S|

4,725,222 85,936,510 25,080,225 48,096,753 2.606,309 2.220,ba

Week ending October 8.

Total receipts of flour and grain at the seaboard ports for Clearings at__ )
. nc. or
the week ended Oct. 8 1910 follow: 1910. 1909, Dec. 1908. 1907.
Flour, Wheat. Com, Oats, Barley, Rye,

Receipts at— bbls. brush. bush. bush. bush. bush. Canada— S S % S $
New York 204,743 681,500 334,100 755,875 111,850 Montreal 4 >,999,087 47,721,890  — 1.5 33,780,594 31,149,724
Boston 40,938 87 711 29.900 05,069 2550 1,123 Toronto 34,000,000 29,999,330 4-18.2 25,715,433 21,987,357
Philadelphia _ 61,624 131,380 20,068 89,693 1,000 1,600 Winnipeg. 21,601,327 22,090,190  4-6.8 15,290,819 11,043,542
Baltimore. 65,720 154,040 195,772 17,747 35,219 Vancouver. 9,892,929 7,746,986, 4-27.7 4,209,025 4,172,552
Richmond. 3,880 20,866 37.160 26,334 1,430 Ottawa 4,142,320 3,827,930 4-5.4  3,567.997 3,015,875
New Orleans *_ 16,795 12,000 103,600 60,000 Quebec 2,906,102 2,910,364 — 1.5 2,477,507 2,373,052

11,502 Halifax 1,976,075 1,999,409 — 1.2 1,691.308 1,743,153
Galveston 13,000 2,000 Hamilton. 2,438,332 1,985,259 4-22.8 1,551,392 1,741,508
Mobile 3,080 9,498 St. John 1,460,022 1,673,120 — 12.2 1,622,928 1,162,646
Montreal 49,018 388,216 259,400 190,062 3,500 Calgary 2,735,683 2,098,492 4-30.4 1,395,150 1,385,298
Victoria 1,935,710 1,753,558 4-10.4 936,481  1.114,007
Total week 1910 453,300 1,488,713 991,498 1,205,380 118,900 39,372 London 1,469,953 1,302,700 4-12.8  1.122,185 1,194,472
Since Jan. 11910. 13,702,185 52,501,321 31,445,377 39,092,1362,549,511 639,352 Edmonton 1,481,131 917,045 4-61.5 660,412 889,573
Week 19009. . 510,081 3,662,018 527,311 701,787 147,264 48,440 Regina.. 1,159,976 798,440 + 45.2
Since'Jan. 11909.12,247.634 61,835,679 32,378,996 36,556,1584 511,847 808,829 Brandon... 681,060 Not Include d in tot!al.’
Lethbridge 401,617 Not Include'd In totjal
* Receipts do not Include grain pas3ing through New Orleans lor foreign ports
Total Canada..._ 136,207,647 126,824,779 4-7.4 94,021,231 86,032,849

on through bills of lading.

1 The exports from the several seaboard ports for the week
ending Oct. 8 1910 are shown in the annexed statement:

Auction Sales.— Among other securities the following, not

Reports from— Wheal, - Corn, - Flour, = 0dts o Rve Barley. (Peas  regularly dealt in at the Board, were recently sold at auction.

New York 63.824 14T7.837 44.930 7,680 1,318 By Messrs. Adrian H. Muller & Son:

Boston.. 80,816 5,902 -

Philadelphia___ 105,000 1,000 60,000 Stocks. Stocks.

Baltimore 297,568 61,600 35,281 100 4 Fldeltty-Phenix Fire Ins. Co. 182 Det. Tol. & Iron.Ry.Ist pf.$23 lot
New'Orleans 24,150 8,000 160 and §20 69 scrip.. . 14 Elllott-Fisher Co. common..$18 lot
Newport News. . 11,502 34 Du mque &sioux Clty RR 65 Bonds.

Mobile 0,498 3,080 . _ 26 Ave-ne Building CoO. 8100 lot $2,000 Det. Tol. * Iron. Ry. Cons.
Montreal.. 606,000 210,000 31,000 3,000 25 Nat. Park Bunk 352 4H3, 1980, F. & A ..... 11

Total week___ 1,153,208 454,085 199,695 10,940 1,318
Week 1909.. ,034,695 196,231 249.330 11,235 50,000 8,068 DIVIDENDS.

3 —Irhel ‘ljgign_at'onb Olf these exports for the week and since The following shows all the dividends announced for the
uly Is as below: uture by large or important corporations:
—————————— Flour-- 1 Wheat:- -Corn- - . - S -
Since Since Dividends announced this week are printed in italics.
Week Week July 1 Week July 1
Exportsfor weekand Oct. 8 Oct. 8 1910. Oct. 8 1910.

Since July 1 to— bbls. bush. bush. bush. bush. Per When Books Closed.
United Kingdom ...120,016 919,850 680,000 7.567,196 211,000 1,134,428 Name of Company. Cent. Payable. Days Inclusive.
Continent 44,542 413,462  473.208 4,250,851 205.128 890,087
Sou. & Cent. Amer. 6,300 247,011 85.449 150 1,222,884 Railroads (Steam).

West Indies.. . 18,900 285,776 37,807 396,345 Atch. Topeka & S. Fe, com.(qu.)(No0.22) I X Dec. 1 Holders of rcc. Nov. 4a
Brit. Nor. Am. Cols 9,931 41,239 5,000 Central RR. of New Jersey (quar.)____ 2 Nov 1 Holders of rec. Oct.21a
Other COUNEries. s 31,356 5,666 6,589 Clev. Cine. Chic. & St. L., pref. (quar.) IX Oct. 20 Oct. 1 to Oct. 26

Del. Lackawanna & Western (quar.).. 2X Oct. 20 Holders of rec. Oct. 3a

Total... 99,695 1,938,694 1,153,208 11,908,496 454,085 3,655,333 Erie * Pittsburgh (quar.)... IX Deo. 10 Holders of reo. Nov.30a

Total 1909 49,330 2,309,554 2,034,695 21,517,249 196,231 1,775,980 Evansville & Terre Haute 5 Nov. 1Sept. 18 to Oct. 17
N Preferred 2Xb Oct. 16 Holders of rcc. Sept.15a
The world’s shipments of wheat and corn for the week Georgia RR. & Banking (quar.)... . 2H oOct. 15 0ct. 2 to Oct. 14
H H Georgia Sou. & Florida, 1st & 2d pref.. 2X Nov. 2 Holders of rec. Oct. 6
fnding _OCt' 8 1910_ and since July 1 1910 and 1909 are Grand Trunk, guaranteed.... . Nov. 8Sept.23 to Oct. 24
I'own in the following: First and Second Preferred 2X Nov. 8Sept.23 to Oct. 24
Great Northern (quar.)... IX Nov. 1 Holders of rec. Oct.18a
Kansas City Southern, pref. (quar 1 Oct. 15 Holders of rcc. Sep.30a
Wheat. Com Mexican. Ratlicay, common X
First Preferred. 4
1910. 1909. 1910. | 19009. Second Preferre . 3
. . "Inn S I* fc-s M .corn .fepref CVo 15) kX )ct Ifi Holders ot rec. Sept. 30a
Week Since Since Week 1 Since Since Missouri Kansas <c Texas, preferred_ 2 Nov. 10 Holders of rcc. Oct.20a
Oct. 8. July 1. July 1. Oct. 8. | July 1. July 1. Nat. Rys. of Mexico, 1st pref. (extra)... 1
N. Y. Central & Hudson River (quar.).. IX Oct. 15 Holders of rec.Sept.22a
Bushels.  Bushels. Bushels.  Bushels. | Bushels. Bushels. Norfolk & Western, preferred (quar.)___ 1 Nov. 18 Holders of rec. Oct.31a
North’Amer. 2.752.000 23.227.000 34,366,090 487,000! 4.223.000 1,681,000 Northern Pacific (quar.). LX Nov. 1 Holders of rec. Oct.13a
Russian___ 7.264.000 66.352.000 57.512.000 85,000 2.565.000 5.391.000 Pitts. CIn. Chic. & St. L., com.&pf.(qu.) IX oct. 25 Holders of rec. Oct.15a
Danublan 4.200.000 38.040.000 8.368.000 153,000 44.616.000 6.537.000 Reading Co., second preferred.. - 2 Nov. 10 Holders ot rec. Oct.22a
Argentine 1.008.000 15.776.000 11.864.000 5,177,000 13.969.000 41,517,000 St. Louis & San Fran. 1st pref. (quar.). | Nov. 1 Oct. 15 to Nov. 14
Indian 656.000 16.528.000 2.692.000 Toledo St. Louis & Western, pref. (quar.) 1 Oct. 15 Holdersof rec. Sept. 30a
Australian.. 656.000 10.040.000 121,720,000 Utica Chenango & Susq. Valley, guar... 3 Nov. 1 Holders of rec. Oct. 15a
Oth. countr’'s 416.000 2.814,0001, £ o Warren, guaranteed.... 3X Oct. 15 Holders of rcc. Oct. 6a
W estern Maryland, preferred (quar.)____ 1 Oct. 20 Oct. 12 to Oct. 19
Total 16952000 172,777,000 136,522,000 5,902,000" 65,403,000 55.126,000 Street and Electric Railways.
. Auburn <c Syracuse Elec. Ry., pref. (quar.) 1'A Oct. 15
The quantity of wheat and corn afloat for Europe on dates Binghamton (N.Y.) R y. 2X oOct. 1
i . Boston Suburban Elec. Cos, pref (quar.) $1 Oct. 15 Holders of reo. Oct. 5a
mentioned was as follows: Brooklyn City RR. (quar.) .2 Oct. 15 0ct. 5 to Oct. 16
Cin. Newport &Cov. Lt. &Tr.,com .(qu.) IX Oct. 15 0ct. 1 to Oct. 15
X Preferred (auar.) IX Oct. 15 Oct. 1 to Oct. 15
Wheat. Com Columbus (O)Ry pref. (quar.) (No 44) IX Nov. 1 Holders of rec. Oct.15a
United United Connecticut Ry. & Ltg., com. & pf. (qu.). 1 Nov. 15
Kingdom. i 3 X Kingdom. i . . East St. Louis & Sub., pf. (quar.)(No.18) IX Nov. 1 Holders of rec. Oct. 15a
g Continent Total 9 Continent Total Fort Smith Lt. A Trac., pref. (quar.) IX Oct. 15 Holders of rcc. Sept.30a
r- Bushels. 1 Bushels. Bushels. Bushels. Bushels. 1 Bushels.  Georgia Ry. A Electric, pref. (quar.)___ IX Oct. 20 0Oct. 16 to Oct. 20
Oct’ 81910.. 15.528.000 25.296.000 40.824.000 8.169.000 15.462.000 23,631.000 Grand Rapids Ry., pref. (quar.) (No. 40). X Nov. 1 Holders of reo. Oct.15a
Oct. 1 1910.. 14.901.000 23.512.000 38.416.000 7.599.000 11.390.000 18,989.000 HavanaElectric Ry.,com. A pref. (Quar.). IX Nov. 12 oct. 23 to Nov. 12
Oct. 9 1909  11.840.000 15.760.000 27.600.000 5.780.000 5.355.000 11,135,000 Manchester (N.H.) Tr.,L.&Pow. (quar) 2 = Oct. 15 Holders of reo. Oct. la
Oct. 10 1908 . 15,680.000 117.680.000 33.360.000 5.950.000 6.035.000 11,985,000 Mexico Tramways (quar.).. Bi Nov.  10ct. 18 to Oct. 31
Oct. 12 1807.  17.800.000 115.720.000 33.520.000 7.488.000 3.560.000 11,048,000 Milwaukee EI. Ry. A Lt,, pf. (qu.) (NoAR) Oct. 31 Holders of rec. Oct. 20
! Montreal Street Ry. (quar) 2X Nov. 2
. . . . . Northwestern EI. RR .. Chic., pref. (qu.). 1 Oct. 18 Oct. 9 to Oct. 18

National Banks.—The following information regarding ottumwa (la.) Ry. & Light, pref. (quar.) |X Oct. 15 Holders of rec. Sept. 30

national banks is from the office of the Comptroller of the Philadelphia Company, common (quar.) IX Nov. 1 Holders of rcc. Oct. la
Common (extra). X Nov. 1 Holders of rec. Oct. la

Currency, Treasury Department: Public Serv. Invest. Co., pf. (qu) (No.8). X Nov. 1 Holders of rcc. Oct.15a
Railways Co. General (quar 1 Nov. 1 Oct. 22 . to Oct. 31

APPLICATIONS TO'CONVERT INTO NATIONAL BANKS Rio de Janerlo Tram., Lt. & Pow. (qu.). IX Nov. 1 Holders of rec. Oct. 15
APPROVED. Seattle Electric Co., com. (qu.) (No. 8) IX oOct. 15 Holders of reo. Sep.22a

"The State Bank" Into "The First National Bank of SUoam Springs", Toledo Bowl'gGreen &Sou. Tr., pf. (qu.) IX Nov. 10Oct. 21 to Oct. 31
Slloam Springs, Arkansas. Capital, 125,000. W est Penn Traction, pref. (quar.)______ IX Oct. 15 Oct. 8 to Oct. 16
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Name of Company.

Banks.
New York Produce Exchange (No. 51)..
Trust Companies.

Jiroadway (guar.
Nassau, ‘Brooklyn (Iquar.)
iscellaneous.

Alliance Realtly 8uar.) ....................
Ainer, Agrlcul. Cliem., pref. (No. .
American Chicle, common (monthly)-----
American Dist. Teleg. of N. J. (quar.)..
Amer. Light & Traction, com. (quar.)..
Common (payable In common stock)..
Preferred (quar.
rican Locomotive, pref. (quar.
Amer, Malt Corporation, preferred.........
American Maltllr\}?, preferred
Amer, Seeding Machine, pref. (quar.)—
American Shipbuilding, preferred (quar.
Amer. Smelt. & Itfg., com. (qu.) (No. 28
Amer, Tel_elph. & Telegr. (
American Type Founders,

%%%r.')(quar.)..

Preferred
American \Voolen, pref. (quar.) (()N
Anaconda Mlnlng uar.) ?No. 40)-
Associated Gas ec., prof, gquar.)-
Associated Merchants, 1st pref. (quar.)..
First preferred (extra)

Second preferred (quar.)
Second preferred (extra).
Bell Telephone of a . -
Bell Telephone of Pennsylvania (quar.%..
Binghamton L.,U.&P..com. (qu.) (No.16)
Preferred gquar.) (NO. 23).ecvy oy
Butte Elec. & Pow., pref. (duar.) (No. 37)
Central Coal & Coke, common (quar.)...
Preferred (quar.)
Chicago Pneumatic’ Tool Equar.;..

Claflin (11. B.), common (quar.
Claflin (It. Bi)' Isi pref. (quar.
Second_pref. (quar.
Consol, Gas, El. L. &
Consolidated Ice, pref.
Consolidation Coal (quar,
Cuyahoga Telephone, preferred (quar.)...
Del. Lackawanna & Western Coal (quar.)
Detroit Edison (quar.).............ccceveseeee
Distillers’ Sec. Corp. (quar.) (No. 32)..
Distilling Co. of America, pref. (quar.
du Pont?E.I.)de Nemours Powvd., nf.(qu.)
Eastman Kodak, common (extra
Edison Klee. I11., Boston (quar.) (No. .
Electric Bond & Share, com. (qu.) (No. 6).
Prefer)ed (quar.) (No. 22
Electrical Securities Corp., preferred
General Electric (quar.).
Goldfield Consolidated Mines (quar.)-----

Extra
angjuafo Pow. & EIec., pf. (qfu.) (No. 9)
llarbison-Walker Itefrac., pref. (%uar.).
Homeslake Mining (monthly) (No. 431)..
Ilinois Brick (quar.)........occcccoce,coienecenn
Intercontinental Rubber, com. (No. lg.

Inter. But'hole Sew. Mach. (qu.)(No.
International Harvester,com.clqu. (No.3
International Nickel, common (quar.)..
Common (extra)....
Preferred (Grklal’.)
International Paper, i % .
Intcrnat. Smokeless Pow, & Chem., pref.
Int. Steam Pump, pref. (quar,) (No.46).
a Rose Consolidated Mines (quar.)
lassachusetts Gas Cos., common (quar.)
lassachusetts Ltg. Cos. (Squar.) No. 28).
lexican Lt. & Pow., Ltd. com. (quar.)..
Mexican Light A Power, Ltd., pref--—-———

Mexican Tel e% h gquar.) .............
ip., com. (quar.

., Balt., common
(quar.) .

I

48)..
National Carbon, common 1(qta.':lr.)...)....)...
quar.)___

National Fire Proollng, pref.
New York Air Brake %quar.).
New York Dock, preferred....
Niagara Falls Power (quar.)
NIEitslng Mines (quar.)

ra .
Northern States Power, . (quar.)
Nova Scotia Steel & Coal, com. (quar.)..

(quar.E
Oklahoma Gas &
Otis Elevator, common
Preferred (%Jar.)-------
Pacific Coast Co., common (quar
Common (extr?.

First preferred (quar.).
Second preferred (quar.)..
Second preferred fextra .....
Pacific Telep. it Teleg., pref. (quar.)-----
Pay-as-You-Enter Car Corp., pref.(qu.)
Pennsylvania Salt (No. 95 B
Pittsburgh Coal, pref. (quar.).
Pope Manufacturing, pref. (quar.).
Portland Gas it- Coke, pref. (quar.)
Procter & Gamble, pref. (quar
Quaker Oats, common (quar.)-
Common (extra)
Preferred (nuir.

) p'Zef. (quar).
ow England Telephone (qu:.)
Standard Mllllngppref. No. 15

Southern California Edison
Southern Now d
Trow Directora/ g. & Bookbinding
Union Bag & Paper, pref. (qu.) (No. 46).
United Cigar Mfrs., common (quar.)
Urlmg(etd Cigar Stores, Corp. of(qu.)(N0.5)
T eeviieiieeivesiseneieeteave e ane et e e eeaeas
United Dry Goods Cos., com. (?uar.)
United Electric Securities, preferred”
United Fruit (quar.) (No. 45).
Extra dividend

United Gas Improvement (quar.)..
United Slates
V. S. Realty & Improvement (qui
U. S. Rubber, lsté)ref. (quar.
Second preferred (quar.)....
U. S. Smelt,Refg., & Mining, com. (qu.)
Preferred (Iquar. ..........................
Vlrglnla-Carollna Chem.,pf.(qu.)(No. 60
Vulcan Dctlnnlr;?, pref. (quar.

Western Electric_(quar.)...............

Western Union Teleg. (quar.) (No. 166).

Westinghouse Elec. "& Mfg., preferred..
e Extra

White at G7)& Co., Inc;, pref. (quar.)..

a Transfer books not closed.
2M% April 15 1911.
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Per > When Books Closed.

Cent. \Payable. Days Inclusive.
4 Oct. 15 Holders of rec. Oct. 8
1Vi Nowv. QOct. 22 to Oct. 31
2 Nov. Oct. 29 to Nov. 1
2  Oct. Holders of rec. Oct. 5
3 Oct. Holders of rec. Sept 30
1 Oct. Oct. 15 Oct. 20
1 Oct. Oct. 20 Oct. 28
2H Nov. Oct. 14 QOct. 31
2Kstk Nov. Oct. 11 Oct. 31
1'A Nov. Oct. 14 QOct. 31
= t. Sept. 22 Oct. 20
1 Nov. Oct. 21 Nov. 10
62c. Nov. Oct. 21 Nov. 10
154 Oct. Holders of rec. Sept.30a
154 Oct. Sept. 18 to Oct. 16
1 Oct. Oct. 1 to Oct. 6
2  Oct. Holders ofrec. Sept. 30a
1 Oct Holders of rec. Oct 10a
B4 Oct. Holders of rec. Oct. 10a
154 Oct. Sept. 24 to Oct. 6
50c. Oct. Holders of rec. Oct. 6a
15a Oct. Sept. 30 to ct. 2
154 Oct. Holders of rec. Oct. 7a
% Oct. Holders of rec. Oct. 7a
15a Oct. Holders of rec. Oct. 7a
5 Oct. Holders of rec. Oct. 7a
2 Oct. Holders of rec. Sep.24a
154 Oct. ct. 6 to Oct. 16
5 Oct. Holders of rec. Sep.30a
154 Oct. Holders of rec. Sep.30a
154 Nov. Holders of rec. Oct. 15a
154 Oct. QOc to Oct. 16
154 Oct Oct. | to Oct. 16
1 Oct. Oct. 16 to Oct. 25
2 Oct. Holders of rec. Oct. 7a
114 Nov. Holders of rec. Oct.24a
154 Nov. Holders of rec. Oct.24a
2 Nov. Sept. 25 to Oct. 3
154 Oct. Oct. 9 to Oct. 20
154 Oct. Oct. 25 to Oct. 31
14 Oct. Holders of rec. Oct.15a
254 Oct. Holders of rec. Oct. la
154 Oct. Holders of rec. Oct. la
5 Oct. Sept. 29 to Oct. 19
1  Oct. Sept. 29 to Oct. 19
154 Oct. 25 . 14 to Oct. 25
10 Dec. 1 Holders of rec. Oct.3la
3 Nov. 1 Holders of rec. Oct. 15
2 Oct. 15 Holders of rec. Oct.lla
154 Nov. 1(Oct. 0 ct. 31
254  Nov. Holders of rec. Oct.29a
2  Oct. Holders of rec. Sept. 3a
30c. Oct. Holders of rec. Sept. 30a
20c. Oct. Holders of rec. Sept. 30a
154 Nov. Oct. 21 to ct 31
154 Oct. Holders of rec. Oct. 10
50cts. Oct. Oct. 21 to ........
2 Oct. Oct. 6 to Oct. 16
1 Nov. Holders of rec. Oct. 15
1 Oct Holders of rec. Oct. _ 5
1 Oct Holders of rec. Sept.24a
1 Dec. Nov. 2 to Dec. 1
54 Dec. Nov. 12 to Dec. 1
154 Nov. Oct. 4 to Nov. 1
5 Oct. Oct. 0 Oct. 26
4 Nov. Holders of rec. Nov. 5a
154 Nov. Oct. 21 to ov. 1
2 Oct. Oct. to ct. 17
1 Nov. Holders of rec. Oct. 15a
154 Oct. Holders of rec. Qct. la
1 Oct. ct. to  Oct. 15
3% Nov. Holders of rec. Oct. 15
25 Oct. Holders of rec. Sept. 30a
154 Dec. Nov. 16 to Dec. 1
154 Nov. Oct. 16 to Nov. |
14 Feb. Jan. 15 to Fch. 1
I;t (>ct Holders of rec. Sep. 28a
154 Qct. Oct. 0 ct. 16
1  Oct. Holders of rec. Oct. 3
154 Oct. Holders of rec. Oct. 6a
2  Oct. Holders of rec. Oct. 1
2 Oct. Holders of rec. Oct. la
5  Oct Oct. to Oct. 17
254 Qct. ct. 1 to Oct. 17
1% QOct. Holders of rec. Sept. 30
154 QOct. Holders of rec Sept. 30
2 QOct. Holders of rec. Sept. 30
1M Oct. Holders of rec. Sept. 30
154 QOct. Holders of rec. Sept. 30
154 Oct. Holders of rec. Sept. 30
154  Nov. ct. to Nov. 1
1 Nov. Oct. 23 to Nov. 1
154 Nov. Oct. 23 to Nov. 1
154 Nov. Oct. 23 to Nov. 1
1 Nov. Qet. 23 to Nov. 1
154 Oct. Oct. 1 to Oct. 15
154 Qct. Holders of rec. Oct. 1
6  Oct. Holders of rec. Sept. 26
15i Oct. Holders of rec. Oct. 15a
154 Oct. Holders of rec. Oct.2la
1){ Nov. Oct. 23 to Oct. 31
2 Oct. Sept. 25 to Oct. 16
2 Oct. Holders of rec. Oct. la
5 Oct. Holders of rec. Oct. la
154 Nov. Holders of rec. Nov. la
2 Oct. Holders of rec. Oct. 5
1 Oct. Holders of rec. Oct. 4
154 Oct. Holders of rec. Sept. 30
1 Oct. Holders of rec. Oct. 7
154 Nov. Holders of rec. Nov. 10
154 Oct Oct. 1 to Oct. 15
154 Oct. Oct. 1 to Oct. 15
2 Oct. Oct. 26 to Oct. 31
2  QOct. Oct. 6 to Oct. 16
1  Oct Hohlersof rco. Sept. 30a
154 Nov. Holders of rec. . 25a
154 Oct. 150ct. 2 to ct. 16
50c Oct. 150ct. 2 to ct. 16
2 Nov. 1 Holders of rec. Oct. 25
$3.50 Nov. 1 Holders of rec. Oct.22a
2 QOct. 15 Holders of rec. Sept. 27a
10 Nov. 4 Holders of rec. Oct. 24
2 QOct. 15 Holders of rec. Sept. 30

3 Nov. oV, to Nov.
\y, Nov. _1 Holders of rec. Oct.20a
2" Qct. 31 Holders of rec. Oct.15a
Oct. 31 Holders of rec. Oct. 15a
1 Qct. 15 Holders of rec. Oct. 3
14 Qct. 15 Holders of rec. Oct. 3
2 Qct. 150ct. 1to Oct. 16
14 Oct. 20 Holders of rec. Oct. 10a
2 Nov. 10Oct. 26 to Nov. 1
14 Qct. 15Sept. 21 to Oct. 12
154 Oct. 150ct. 6 to Oct. 16
«3H Oct. 150ct. 0 to Oct. 16
154 Nov. 1Holders of reo. Oct.30a

6 Declared 5% payable 244% Oct 15 1910 and
e On account of accumulated dividends, declared 8H% .

payable 3>4% Oct. 15, 3>4% Jan. 15 1911 and 14% April 16 1011.
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Statement of New York City Clearing-House Banks.—The
detailed statement below shows the condition of the New
York Clearing-House banks for the week ending Oct. 8.
The figures for the separate banks are the averages of the
daily results. In the case of the totals, the actual figures
at the end of the week are also given.

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

We omit two ciphers (00) in all cases.

Banks. ital. Surplus.  Loans. Specie.  Legals. Deposits.  Tit-
00s omitted. Cap P Average. Av%rage. 4\%9raalge Acrtjrage. s've.
S S S S $ * %
Bank of N. Y. 2,0000 35203 203030 38240 9200 18,2110 26.0
Manhattan Co.  2,050,0 4,184,5 334500 87040 1,0450 38,800,0 26.6
Merchants 2,0000 17896 19,6060 42500 999,0 20,046,0 26.1
Mech. & Metals  0,000.0 7.988.0 5219620 10.9223 1,1920 50:265.7 24.0
America.......... 15000 58742 258768 4,832,6 18489 26,2144 254
Phenlx ,000,0 7249 7,296, 13180 291, 6,282,0 26.7
ity ..o 250000 31,519,7 1741524 32.853,0 4,760,0 156,599,2 24.0
Chemical ,0000 6,494,7 28556,0 50602 2,089,3 26,572,7 27.0
Merchants EX. 6000 5820 6,660,6 15177 142, 6.684,5 24.8
Gallatin........... 1,0000 25332 87321 12451 5103  6,893,3 254
Butch. & Drov. 300,0 1580 2,845, 138 671 22155217
Greenwich 5000 8329 75821 11,8291 1970 83905 24.1
American EXCh. 50000 4,439,8 350488 64789 19606 334711 253
Commerce 25000,0 16,4974 147,361,8 24,917,8 69602 1149803 25.5
Mercantile__ 30000 27262 150633 18099 10863 11,4264 253
Pacific 5000 913 3,580,6 259, 4909  2916,0 257
Chatharm 4500 10597 7.931.8 11,1980 1,080,9 84423 26.9
People's 200,0 470, 2,103,7 396, 1351 _2,1515216
Hanover 3,000,0 11,9101 65,791.1 12494,6 0,807,5 73,972,2 26.2
Citizens' Cent..  2,550,0 11,7467 21,4786 57219, 2253 20,7440 26.4
Nasiau........ . 5000 5382 7.184, 980, 9049  7.9739 236
Market &Fulton  1,0000 1,720,7 86123 11524 8957 .8.2785 24.7
Metropolitan .. 2,0000 14789 12,3966 3140,7 2348 13.012,7 259
Corn Exchange 30000 52511 416120 83320 4,6250 52081,0245
Imp. &Traders' 15000 75459 254190 35510 21180 22,611,0 25.0
Park 50000 125241 81,900,0 21,082,0 1,090,0 86,094.0 25.7
250,0 108 1,47 188 1,329,2 225
0 26,857,0 25.5
0 12,2490 25.2
0 . 93,2231 25.9
Irving Exch 0 1,655, 0754 55605 12610 23907,0285
Bowe% 250,0 815, 4240 822 520  3,535021.6
N. Y. County.. 5000 16574 77021 12018 600,8  7,551,6 24.3
German-Amer . 7500 '6S9. 4.060,7 760, 2106  3,856,0 25.3
Chase 50000 7,7068 756960 16,8335 4,6734 82,5986 26.0
Fifth Avenue.. 1000 21094 12,9056 2,659,0 11624 145375 26.2
German Exch.. 200,0 805, 39870 4502 '467.9 3,840,8 23.9
Germania....... 2000 1,0166 4599.3 8124 5109 52514 25.7
Lincoln 10000 15425 17,1115 35767 12901 192350 252
Garfield_ 10000 11977 82035 15960 2460 7.9487 231
ifth... ... 250, 4999 33554 579, 2953 314605 25.2
Metropalis™ " 1,0000 20782 11,0234 11779 14074 10,622,3 24.3
West Side. .. 2000 1,0192 42650 911, 220, ,658,0 24.2
Seaboard 1,0000 1,960,2 20,0150 4,380,0 1,880.0 23,337,0 26.8
Liby 10000 27712 167858 3532,0 8376 168746259
N. Y. Prod. EX.  1,000,0 7571 81931 22663 2132 96955255
" 7822 148930 45260 3230 184930 20.2
. 1,000,0 3204 60027 1,121 4582 6,309,425 0
Coal Iron 1,000,0 3921 02670 960, 7010  6,520,0 26.4
Union Exch__  1,000,00 9524 83148 10369 10000 80081 25.4
Totals, average 133,3,50,0 194,250,3 1272.197.0 251,895,7 66,356,6 1249,228,0 25.5
Actual figures Oct. 8 1263.052.0 219,639,7 66,870,3 1238,088,7°5.5

On the basis of avere(\]ges, circulation amounted to $48,110,100 and United States
diz‘posns 4S(r;.cluded In_deposits) to SI.615900; actual figures Oct. 8, circulation,
$48,187,400; United States deposits, §1,621,900.

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

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

STATE BANKS AND TRUST COMPANIES.

State Banks ~ Trust Cos. Stale Banks  Trust Cos.

Week ended Oct. 8. in in outside of outside of
Greater N. Y. Greater N. Y. Greater N. Y Greater N. Y.
$ % % S
Capital as of Aug. 31___ 25,175,000 65,406,000 *9,023,000 9,775,000
Surplus as of Aug. 31----- 38,315,700 172,375,500 *10,796,145 10,098,115
Loans and Investments.. 301,738,200 1,024,116,000 94,920,500 138,064,000
Change from last week.  + 2,225,400 + 11,809,100 + 175,100 + 188,700
50,465,500 115,834.900
‘Change from last week. +493,900 + 1,615,100
Legal—tenders &bk. notes 23,827,800 12,947,700
hange from last week. —689,500 + 104,600
349,363,200 1,083,385,800 100.562.500 144,435,900
Change from last week. + 2,399,900 —3,088,000 + 582,000 +810,400
Reserve on deposits........ 96,985,700 135,356,500 21,017,100 20,139,200
Change from last week. + 542,400 + 1,628,200 +387,400 + 711,900
P. C. reserve to deposits.. 28.3% 16.1% 21.6% 14.8%
Percentage last week.. 28.4% 16.1% 21.3% 14.3%

+ Increase over last week. — Decrease from last week. *As of June 30.

Note.—"Surplus” Includes_all undivided profits. "Reserve on deposits” In
eludes, for both trust companies and State banks, not only cash Items, but amount*
dun from reserve agents. Trust companies In New York State are required by
law to keep a reserve proportionate to their deposits, the ratiovaryingaccording to
location as shown below. The percentage of reserve required s computed “on
the aggregate of deposits, exclusive of moneys held In trust and not payable within
thirty days, and also exclusive of time deposits not payable within 30 days, repre-
sented bv certificates, and also exclusive of deposits secured by bonds of ‘the State
cf New York. The State banks are likewise required to keép a reserve varying
according to location, the reserve being computed on the whole amount of deposits
exclusive of time deposits not pai/able within 30 days, represented by certificates
(according to the amendment of 1910), and exclusive of deposits secured by bone*
of the Suite of New York.

i i —Trust Cos.— —State Bank.'—
Reserve Required for Trust Companies Total Of  Total (f
and State Banks. Reserve ~ which _Reserve _ ich ch
location— Reavired in Cash.Re%uwed in Cash
Manhattan Borough............cccocevverennee . .15% 15% 5% 15%
115% 10% 20% 10%
>15% 10% 15% 7&}%
Brooklyn Borough, with branches In Manhattan, 15% 20% 20%
.15% 15% 15% 15%
.10% 5% 15% 6%
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The Banking Department also undertakes to present
separate figures indicating the totals for the State banks and
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We omit two ciphers (00> in all these figures.

trust companies in the Greater New York not in the Clearing Banks C%%al L . - . .
House. These figures are shown in the table below, as are Surplus. oans. . Specie.  Legals.  Deposits, & %ﬁgﬁ_ Clearings.
also the results (both actual and average) for the Clearing- g con s 3 5 s a
House banks. In addition, we have combined each corre- Sept.17.. 40200.0 204.708,0 22,518,0 4,728 0 246,921,0 7,§$68,0 143,101,0
sponding item in the two statements, thus affording an aggre- %%lgt-z‘l‘ 48%88,8 %8%%8%8 %g,g%,g é,ggg,g 2471170 79470 1425935
gate for the whole of the banks and trust companies in the Oct. 8 402000 2064770 221840 45540 538’??13'8 5’82%;8 %88%%?8
Greater New York. Septi7. 554650 2503660 5:5(») { ,1143, ,024, ,377,
AL ,409, ,000, 9, 306.861.0 16.493.0
Sept.24.. 554650 2545830 74,903.0 305,459,0 16,447,0 1363337
Oct. 1. 554650 255,799,0 72,795,0 305,050,0 16,4390 1355039
Clear.-House Clear.-House State Banks te 1 Total of all ~ Ot 8.. 554650 257,3550 70,334,0 304,626,0 10,384,0 160,501,8
Week ended Oct. 8. anks. Banks. Trust Cos. not  Banks,fc Trust
ActualFigures  Average In C.-H. Aver. Cos. Average. a Including Government deposits and the Item “due to other banks.” At Boston
% 3 s s %)VSE?O eér;tldeposms amounted to 83,019,000 on October 8, against $3,051 000
Capital as of Aug. 31.. 132,350,000 132,350,000 74,631,000 206,981,000 Importé and Exports for the Week— The following are
Surplusasot Aug. 31.. 193,207,900  193297,900 180,661,300 373,959,200 the imports at New York for the week ending Oct. 8; also
Loans and Investments 1,263,052,000 1,272,197,000 1,115,684,500 2387,881,500 totals since the beginning of the first week in January:
Change from last week —15,098,200 —13,219,400 + 12,647,600 —571,800 FOREIGN IMPORTS AT NEW YORK.
Deposits......... cooene 1,238,088,700 1,249,228,000 al,067,402,700
Change from iast week —224795,500 -—27.346,000  + 13.898:800 2.’?%3,‘229,‘588 For Week. 1910. 1909. 1908. 1907.
Specie .. 251,895,7 Dry Goods.  ......... e $3,024/05 $2,897,928 $2,663,152  $3,001,076
Change from Tastweek 2983200 255300 o 373495300 General Merchandise” 15857931 15854798 10282036 10,318,996
Legal-tenders 66,870,300 66,356,600 621,592,200 87,948,500 TOtaISiWeIan_l_ $18,882,536 $18,752,726 $12,945,188 $13,320,072
Change from fastweek  +323,500 ~ —1456.700  ~+181.300 —1277100 Dry Goods " $121,826,305 $130,323,435  $94,049,067 146,229,416
Aggr'te money holdings 316,510,000 318,252,300 cl43,895300 462,147,600 Ccreral Merc andise......... 588,250,842 533,126,068 386,442,027 526,646,530
ange frontlastweck  —4,192400 —11,170600  + 1820800 —9349800  Total 40 weeks______ 710,077,237 $663,450,103 $180,491,004 $072,875,946
Money on deposit with
Change from last week 29%‘2%’288 2?%2%288 The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
316,510,000 318,252,300 170,851, i :
Change from last week 4182400 —11.170.600 +9§§45% 4_83:%8%;288 week ending Oct. 8 and from Jan. 1 to date:
’ EXPORTS FROM NEW YORK FOR THE WEEK.
Percentage to deposits 25 579 25 50%
requiring reserve. .. 57% . 17.9%
Pergentage last week.. 25.42% 528206 17,80/3 1910. 1909. 1 1908 1907.
1 For the weekK......... ..ccccoouneee 16,090,294
Surplusreserve_____ 6957825 5945300 ' Previously reported.. 05852538 1959080 MR 092428

+ Increase over last week. — Decrease from last week.

a These are the d%posits after eliminating the Item “Due from reserve depositories
and other banks and trust companies In New York Clta/"; with this Item Included
deposits amounted to 81,109.555,900, a decrease of 81,079,000 from last week. In
the case of the Clearing-House banks, the deposits are "net” both for the avera?e
and the actual figures, ~ b Includes bank notes, c Of this amount State banks held
$15,112,700 and Trust companies 8128,782,000.

The averages of the New York Clearing-House banks
combined with those for the State banks and trust companies

Total 40 weeks....... $510,987,551

The following table shows the exports and imports of
specie at the port of New York for the week ending Oct. 8
and since Jan. 1 1910, and for the corresponding periods in
1909 and 1908:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

in Greater New York outside of the Clearing House compare Exports. Imports.
as follows for a series of weeks past: .
Week. SinceJan. |  Week. \SInceJan.|
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN .
GREATER NEW YORK. Ereat Britain___ $32,150,000 813,469,736
We omit two ciphers in all thesefhjures. Ggarmgny ------------ 455 3,457,%22
o West Indies. 3,289.232 854,549 458,753
Week Loans and . . Tot. Montg Entire lies, ~Mexico 234,380
End Investments.  Deposits.  Specie. Legals.  Holdings~ on Deposit. ~South America__ 9,308,766 107,907 1,900,083
8 s s s All other countries. 11,900 59,106 1,034,870
S S
Aug. 6. 2,319,167,3 2,299,315,5 405.702,3 939950 499.697,3 Total 1910. $400 $44,854,353  $221,993 $20,555,186
Aug. 13.. 2,3319754 2,316.350,0 4161941 920567 508.850.8 gggf%%g Total 1909.. 100,000 70,994,092 119,589$ 7,091,399
Aug. 20.. 23399118 23263157 421.847,4 90,6992 5125466 5306378  Total 1908. 47647925 128421 14,390,340
Aug. 27.. 2,346,781.2 2,331,878,3 421,021,3 91,463,2 2,484,5 537,996,1 .
Sept. 3.. 23489004 23204745 412,681,1 896550 502:336.1 528336 Silver.
Sept. 10.. 23555932 2,320,771,3 401.0485 8871247 4891732 biG4562 Great Britain S911,618 $31,253,786 813,344
Sept. 17.. 2,367,842,8 2,328,750,0 397,232,0 ,597,9  485,829,9 ’ . 53, 1,798,000 1555
Sept. 24.. 2.375411.8 2,329,379,2 3925382 839114 481449 ) 58, 12:374
Oct. 1. 2,388,453,3 2,330,077,9 3822712 89,2262 4714974 739 68,537 1,558 69900
Oct. 8.. 2,387,881,5 2,316,830,7 374,198,8 87,9488 4621476 489'103'9 3997 1322176
) = TP South America, 6,320 47,825 26994 11102
Reports of Clearing Non-Member Banks.— The following is Al other countrles. 6305 26,037 1103721
E)he I('statement of condition of the clearing non-member Total 1910... 81,082,530 833,733,061 858586 $3,633.330
anks for the week ending Oct. 8, based Total 1909... 790418 35738611 44774 3834
] on average  {gii 1908 876,222 33,033,046 90,409 %;gag;g%%

daily results:

Of the above imports for the week in 1910, $54,520 were

Iﬁ?sa'pfs ‘II"eerggler Deposit with American gold coin and $558 American silver coin. Of
Banks. Ctaalpu Slur— IandSt Specie and Clear- Bognnlé Net the exports during the same time, $400 were Ameri-
. plus. nvest- an in Deposits in and $...... i i in.
et i Age?\t. ok posi can gold coin and $ were American silver coin
N. Y. City F H H
Boroughs o luni;inn and financial
ManA Hr  $ % < $ $ $ $
Wash. H'ts  100,0 2706 12985 1353 55,7 158,5 169 1,296,3
Sm o B0 g AL a1
Columbia .. 3000 7517 £1860 5440 5050 7090 38 &0 INVESTMENT SECURITIES
idelity ... 200,0 155 10735 737 919 1474 1114.8 Our eight-page circular No0.687 describes several Issues ol sound
Jefferson __ 5000 5213 31032 1979 2936 1351 3079 33485 Investment bonds yielding about 4H to 5°% .
Mt. Morris.  250,0 3138 25605 4920 32,3 437,0 8L8 3,393,8
sl e 8 e o o BN 3B
2AWard. 2000 1065 To0A8 1es 9 89 2o Spencer Trask & Co.
Yorkville .. 100,0 4518 4,1949 46, 7394 296,5 2593 53522
Rl men o b e TR0 da e oy oo, et v
Adtha NSt 3000 3177 21561 509 339 Eokt 23 %gggg Branch offices: Chicago, Ill., Boston. Mass., Albany, N. Y.
Borough of e
B B'EOKIy 2 33 495,7
roadway _  200,0 5133 3,251,2 3 , 371,8 299,9
Mfrs” Nat™ 2520 8319 55720 3568 3198 8176 1610 8’%%;% WHITE, WELD & CO.
Mechanics’. 1,000,0 8154 129618 3646 14914 27198 5198 179384
N s smls i mt e ) 8 Ve few York Sk Extence
North Side. 2000 1300 20710 1298 926 3126 1123 24820 5 NASSAU STREET, THE ROOKERY:
féiiteché%ﬁy' 3000 6110 3,397.0 | 760 4010 380 351170 NEW YORK CHICAGO
First Nat.. 4000 12518 52801 2794 3454 3,2883 1440 ipti i i
de.Co.Na 500 BLS 30064 1375 512 2829 1089 Z;ggf BANKING and EXCHANGE of every description In connection with
Tl Hnggoueag 2000 3945 2,1220 650 1128 4239 20,0 22988 EXPORTS & IMPORTS
First Nat.. 2200 6233 31329 1385 279 1161 1596 28451
Second Nat  125,0 2459 2,7538 1103 829 454 1341 29301 I n te rn at i on al B an k i n g C or p 0 rati on
Tot.Oct. 8 7,497,0 12,169,2 918%7 63179 7,471,6 155286 3,305,1 111327,1
TotQct. 184970 134216 102362 73138 84810 141736 40474 1171313 00 Wall St. New York, CAPITAL & SURPLUS, $6,500,000
Tot.Sept.24 8,497,0 134216 1004258 7.386,5 %4.127,8114,610,4 3,637,0 115554,0 BRANCHES and AGENCIES throughout the WORLD.

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

THE INTERNATIONAL BANK

Organized under the Laws of N. Y. State. 60 Wall St . Now York
Accounts Invited. Interest paid on Term Deposits.
THOMAS H. HUBBARD, Pre idei
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ChaeetR.

Wall Street, Friday Night, Oct. 14 1910.

The Money Market and Financial Situation.— The volume
of business at the Stock Exchange has increased day by day
throughout the week and concurrently there has been a
decided tendency towards advancing prices. This move-
ment was stimulated by the Government crop report, given
out on Monday, which confirmed the most optimistic views
of the crop situation, especially as to corn. The importance
.of this matter is evidently becoming better understood and
appreciated.

In both railway and financial circles there is a more hopeful
feeling in regard to the probable outcome of the present
inquiry by the Inter-State Commerce Commission in the
matter of the proposed increased freight rates. The recent
decision in Minnesota, referred to in our issue of Sept. 24,
and the important and convincing evidence brought out in
this week’s proceedings it is felt will have a favorable influ-
ence in shaping the final decision of the Commission.

Evidently the effect of the foregoing more than offset
what would naturally have been the result of the United
States Steel Corporation’s report of limited orders on hand,
Of the somewhat mixed and uncertain political situation in
anticipation of the State elections early in November and of
money market conditions. The latter are reflected in an
advance in call loan rates to 3% to 3% % . This rate is, of
course, not high for the season, but is the highest quoted
since last spring, and the demand for funds for crop moving
is still in force and likely to remain so for some time to come.

The open market rates for call loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 1% to3% % . To-day’s rates on call were 2@ 3% % .
Commercial paper quoted at 5% @5% % for 60 to 90-day
endorsements, 5% @ 5% % for prime 4 to 6 months’ single
names and 5% @ 6 )<€% for good single names.

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £634,302 and the percentage
of reserve to liabilities was 46.94, against 47.67 last week.

The rate of discount remains unchanged at 4%, as fixed
Sept. 29. The Bank of France shows a decrease of 9,975,000
francs gold and 3,875,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1910. . 1909. 1908.

Averages for  Diyerences Averages for  Averages for
week ending from week ending  week endin
Oct. 8. previous week. Cct. 9. Oct. 10. %
S S 3

132.350.000 127,350,000 126,350,000
193,297,900 177,371,800 103,720,100
I 12‘%%%988 %ecc. 13,219,400 1.273.083.208 13%1%?2%88

Ci tion.. . ,110, . , ,099, ,514,
Kot deposits 1.2487228/000 Det. 27,346,000 1.278.402.200 1,402.753.100

U.'S, dep. (I 1,615,900 Inc. 65,500 1,675, '248!
Specie 251,895,700 Dec. 9,711,900 255,734,700 306.469.500
Legal tenders——————- 66,356,000 Dec. 1,458,700 68,413,600 78,926,000
Reserve held 318,252,300 Dec. 11,170,600 324,148.300 385.395.500
25% of deposits.. 312.307.000 Dec. 6,836,500 319,600,550 350,088,275
Surplus reserve 5,945,300 Dec. 4,334,100 4,547,750  34.707.225
Surplus, cxcl. U. S"dep 6,349,275 Dec. 4,317,725 4,966,525  37.019.225

Note.—The Clearing House now Issues a statement weekly showing the actual
condition ol 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.— A violent decline on the first two days
of the week, due to very liberal offerings of cotton bills, has
been followed by a moderate recovery; demand sold early
to-day at 4 86 but closed at 4 85%.

To-day’s (Friday’s) nominal rates for sterling exchange
were 4 84 for sixty-day and 4 87 for sight. To-day's
actual rates for sterling exchange were 4 82% @4 83 for
sixty days, 4 8585@4 8595 for cheques and 4 8620@4 8630
for cables. Commercial on banks 4 82% @4 82% and
documents for payment 4 82% @4 83. Cotton for payment
4 82@4 82% and grain for payment 4 82% @4 83.

To-day's (Friday’s) actual rates for Paris bankers’ francs
were 521% less 1-16@5 21% for long and 5 18% less 3-32
@5 18% less 1-16 for short. Germany bankers’ marks
were 94% @94 7-16 for long and 95 1-16 less 1-32@95 1-16
for short. Amsterdam bankers’ guilders were 40 25@40 27
for short.

Exchange at Paris on London, 25f. 23c,;
25f. 24%c. high and 25f. 22%c. low.

Exchange at Berlin on London 20m. 45%pf.;
range 20m. 4f>%pf. high and 20m. 45%pf. low.

The range of foreign exchange for the week follows:

week's range

week’s

Sterling, Actual— Sixty Dags. Cheques. Cables.
"'i 83x|\t1y 9 4 8610 jgg)l%
- 8254 0,
Par's Hankers' Francs— 485%
2% 2o SR ARAIRTH
German!/ Hankers' ° 5 s
- A\ 95 1-16 95\
- 9454 N 1516 95 1-16 loss 1-32
401-16 4029 4033
40 40 25 4029

The following are the rates for domestic exchange at the
undermentioned cities at the close of the week: Chicago,

par @5e. per §1,000 premium. Boston, 15c. per $1,000
discount. Sari Francisch, 40c. per $1,000 premium.
Charleston, buying, par; selling, 1-10c. premium. St. Louis,

35c. per $1,000 discount bid; 25c. per $1,000 asked. St.

THE CHRONICLE

1007

Paul, 25c. per $1,000 premium. New Orleans, commercial,
75c.@$1 per $1,000 discount; bank, $1 per $1,000 premium.
Savannah, buying, 3 16c. per $1,000 discount; selling, par.
Montreal, 15%c. discount to par.

State and Railroad Bonds.— Sales of State bonds at the
Board include $6,000 New York Canal 4s at 104% to 104%
and $1,000 Virginia 6s deferred trust receipts at 43.

The market for railway and industrial bonds has become
more active as the week advanced. This increased volume
of business is due largely, however, to the movement of a
few issues, but is also the result of a broader general market.

Third Avenue cons. 4s have been the conspicuous feature.
They declined from 63% on Monday to 57% on Thursday,
during which they changed ownership in large blocks.
Wabash-Pittsburgh Terminal first trust receipts have also
been unusually active and advanced over 5 points. General
Electric conv. deb. 5s are 3 points higher and Erie conv.
Series A nearly as much. Several other issues are a point or
more higher and a few are unchanged or fractionally lower.

United States Bonds.— Sales of Government bonds at the
Board are limited to $1,000 3s reg. at 102 and $5,000 2s reg.
at 100%. The following are the daily closing quotations;
for yearly range see third page folloiving.

Interest Oct.  Oct. ; Oct.  Oct Oct. j Oct.

I'eHods 8 10 I 1 12 13 14
2s, 1930 registered *10014! * 0054 *; *10054
2s, 1930 %oupon *10054 *% % *110054 *%0054 *%0054
3s, 190818 ........ registered b *10154 *18154 *10154 102 *10154
3s, 1908-18 coupon *10154 *10154 *10154 lloll- *10154 *10154
4s, 1925 ... registered *11454 *11454 *11454 day *11454 *11454
4s, 192 coupon *115  *115° *115 *115  *115
2s, 1936.Panama Canal regls *10054 *10054 *10054 *10054 *100 54
2s, 1938.Panama Canal regls *10054 *10054 *10054 *10054,*100 54

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

Railroad and Miscellaneous Stocks.— As noted above the
stock market has been more active, the transactions to-day
aggregating larger than at any time since July. The ten-
dency of prices has been steadily upward, and the result is
a substantial advance in practically all the active issues.

The upward movement was led by Reading, Union Pacific
and United States Steel, all of which are from 4 to 5% points
higher than last week. These were closely followed by
Atchison, Great Northern, Northern Pacific, St. Paul and
a few less prominent issues. Internationil Harvester has
made a sensational advance from 99 to 110% on limited
transactions, moving up over 4 points to-day. Contrariwise
Manhattan Elevated has lost a part of the advance noted last
week and Canadian Pacific is fractionally lower.

The copper stocks have been notably strong on the im-
proved condition in the metal trade. American Telegraph
& Cable is conspicuous for an advance of 7 points since Oct. 1.

For daily volume of business see page 1015.

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

STOCKS. Sales Range for Week. Range since Jan. 1
Week ending Oct. 14.  for ) i

Week.  Lowest. | Highest. Lowest. 1 Highest.
Am Brake Shoe&chygbli)f 10012654 Oct 1312654 Oct 13 119 July: 12654 Oct
Amer Teleglll’_aph & e 6C 82%0ct 10 8 Oct 11 71  Sept 83 t
Batopllas Minin 800 3254 Oct 14 S254 Oct 8 82 Segt %54 Jan
Buff Rochester &PTttsb. 100104 Oct 11104 Oct 11 95 May X Jan
Col & lockC& Itrrects 200 5 Oct 8 554Qct 13 4 Sept 554 Oct
Evansville & Terre llau. 267 61 Oct 11 61 Oct 11 55 Sept 6154 Oct
Federal Sugar Refining. 500 35 Oct 11 38 Oct 11 38 Oct Oct
General Chémical, pref.. 100:i02 Oct 14102 Oct 14 10154 June 107  Mch
Homestake Mining___ 200 Oct 14 8 Oct 14 81 Jan 89 Feb
Lackawanna Steel 200 34 Oct 11 3854 Qct 13 34 Oct) May
Ontario Silver Mining... 250 254 Qct 10 254 Oct 14 2 Juy] 354 Fel
Peoria & Eastern ~ 100 20 Oct 14 20 Oct 14 18 Sept 28 Jan
Sears, Roebuck & C0... 1000168 Oct 10170 Oct 8 150 June 170 Oct
Preferred 13120 Oct 8120 Oct 8120 Oct.12 Mch

Outside Market.— The market for outside securities con-
tinued strong this week, the upward movement on the
Exchange being an added stimulus to trading on the “curb.”
As last week,the leading Copper issues were the feature, sub-
stantial gains being recorded in a number of instances.
British Columbia Copper weakened from 7% to 6% but re-
covered to 7%. Butte Coalition moved down from 19% to
19% and up to 19%. Chino Copper ivas one of the most
active, and after a loss of over a point to 19%, advanced to
20%, and closed to-day at 20%. Giroux ran up from 7% to
8. Greene-Cananea gained a point to 8. Inspiration
Copper continued prominent and from 8% sold up to 10 9-16,
the final figure to-day being 10%. Mason Valley improved
from 9% to 10 1-16, reacting finally to 9% . Miami fell from
19% to 19%, moved back to 19% and ends the week at
19%. Ray Consolidated from 19% went down to 19, sold
up to 20% and closed to-day at 20. Kerr Lake eased off
from 6% to 6% and recovered to 6% . La Rose Consolidated
fluctuated between 3% and 4. Nipissing declined from 10%
to 10%, recovered to 10 11-16, the final quotation to-day
being 10%. In the miscellaneous group American Tobacco
after a loss of 2 points to 407 rose to 415, with the final figure
to-day 414. Intercontinental Rubber weakened from 30 to
27% and sold up to 30%, the close to-day being at 29, ex-
dividend. Standard Oil went down from 600 to 599%, but
sold up to 605 and finished to-day at 602. United Cigar
Mfrs. common furnished somewhat of a sensation by advanc-
ing from 60 to 67 %. Chicago Subway sold up from 4 to 5% .
In bonds Western Pacific 5s weakened from 94% to 94%,
recovered to 94% and sold finally at 94%.

Outside quotations will be found on page 1015.
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OCCUPYING TWO PAGES
SVOCES—HI 7HEST AN!) LOWEST 3ALE PRICL;s. Sales ol STOCKS e Since January 1 Range fo Previous
Saturday  Monday | Tuesda )I \ibdnesd Thursd Ertd ﬁk NEV\I/E%COHREN GS'EI'OCK On b%.c,ls of L»Oshar?llots geear (1909)
nesday ursday a)
Cct. 8. (6] 10)./ Oct. 11¥ Cct. 12.y Oct. 13.y Cct. 1% Shares. l.otcest Highest Lowes'. Highest
Rail.’oads
*25 3 *25 3H *5  3FH *25 3  *25 25 Fob26 3s Mch . 20 Moll 25 Mch
10010 1008100 1% i B 1B 1 108 soges tel Toplka & Santa Fe 09 31y A 120060
0 (] S S ..tell Topeka anta 'sJan ‘07 % 6 Oct
1003 1008, +1008s 1B *i 100° 1010 1008 100 Do pref SN A Barian d Th%n BRoL
115 115 %&ﬂz 11514 115 1.1534 11512 118~ 1131 113! 4350 Atlantic cm ne 10212 'IV26 1371?Jan 6 10710 Jan 1431 Aug
IQEI4 10734 1814 108 108% 10SI2 100U 6,725 Oa't lmore %O 1I0o___~ I80JSen 6 11%Jan 8 103I- Feb 122%.] iy
a *88 9l N2 Wiz 50 8"4Sep 10 A Jan / 9 N Apr
7617 7&5 m 7634 76% 6% 78, 10 gg% 10,100 Rrookgl Rapld Transt. (iso.Feb 7 82% May 1 67 82%J|IO
1044 19632 19512 196*2 195 19534 195 195 19431 1 13,010 / ‘'anadian Facl rtc__ 17> Feb 8 198% May25 1165 Mch 18% Oct
65 724 *65 72U *65 721 *65 72U *65 7214 Q' J'ly 26
*265 300 *205 300 *270 300 20 285 282 282 400 Central of New Jersey_ 248 J'ly 26 312 Jan 7 25°'Feb 323" Sep
81% 81*3 88 8l*s 81% 8134 8U4 8234 823S g3u 48,250 Chesapeake A Ohio -: 65 Aug 2 92 Jan 3 f5kJan "91% Dec
B2 36 w2 B A2 36 30 36, 3B 100 Chicago A Alton RR gg j’l ,-_? GX.|Jn 3 57% Feo 7434 Apr
6512 *- 651" * &L 6512 Do pref %3 Hei Nov
*2310 24 *2314 zsgg 3% 24 24 2434 241, 243, 2820 I|Ic Gt Wes; trustctfs__ 19 J'IV2%6  36%Jan 3 311" Dec 373 Dec
47% 4735 *4612 4l 4712 4779 48  4S12 4812 4912 00 pref trust ctfs 40 Jly 0 04%Jan H 5831Dee  643° Dec
1221- 12234 12212 123U 124 J2%/I , 1534 29,850 Chlcago MIlw A St Paul. 11334 163%Jan 3 141 feb 1%13 Sep
*147 149 *147 ﬁl *14719 149 149 1493, 150 15019 600 pref 143 Sep 172%Jan : 15%'({ P—A%] 48i  Aug
1474 1474 14739 1173s 14738 14735149 149 150% 3,900 Chlcago A North Western 137%J'ly 2% 18%lan 2 17 6% €l 198*? Aug
*203 210 *203 © 210 *203 210 3 210 *203 210 . i
*135 150 *135 150 *135 *135 160 *140 150 Chic St P Minn A Omaha 140 Apr 28 IQI2 Fe B 143 Apr 1467 A"'K
*145 165 *145 165 *145 165 *145 165 *15Q 165 Do pref §160 llli\fr 25 8§170% Feb 18 leg”' ﬂ)an .
3 *212 3 *21l0 3 24 2Bl A3, 200 Clue Ul Trac ctfs straprl 5&Jan 4 % Dec " 7 Jail
W2 7 B2 VO *B% 7 *52 512 712 Do pref ctfs stmpd s Sep 28 %3an 4 73,Dec  |gI1 Jan:
2 T1 *12 77 1?7 7512 B2 /K127 76 T6 300 Cleve In Chic A St C. 70 J'Iy 26 92% Mch 18 % an &l11 Dec
*99 110 *99 110 *99 110 *99 110 *99 no (5) ref e(o 1 Jan 1 an
563, 58 58 597 Gﬂﬂ ;g*z 69% 4000 Colora o A Southern 46 J'ly-6 6% Feb "6 51 Oct (8% Jan
*74 75 *74 75 Ay 75 768 \BR * 8 Do 1t preferred..__ j'ly-7 8; Men 4 76i"Jan 864 Ma
*3 75 *713 7B *T73 75 *T1 76 *74 76 70 Aug 1 731 Jan 84*" J
*166 1662 1661" 167 16612 163 16812 1701S 1850 E Delaware a Hudson... 149 J'ly 26 185 Jan 3 16@1Feb 2002 May
*49712 025 *505 650 *497% 625 550 550 575 /e aware Lack A West. 49] J'ly 26 620 Mch2l 535 Feb a%'lf Apr
2 32 R2 % 3212 : B Bg 341, 7810 Denver A Rio Grande__ 234 J'ly 26 52 Jan 3 3/%Jan Apr
*13 74 734 ;74191 749 74U 761, 7% 2155 _ Do ref J'ly 20 Jan 3 7%Jan N0 Feb
61 *5314 60 57~ 6l *58 58 ¢ 58 Detroit United 45 Jly 11 5 Jan
2 14 2 12 *12 14 *12_ 14 *1214 1417 100 Duluth So Shore AAtlan 10 Jly 1 BJ]Jan 3 14%Nov 21 *“Jan
*24li 25 25 25 25 25 253, 2614 *2534 20% 500 ., Do pre 17 JIv.6 3#3Jan 4 28 Feb
2712 27 273S 27134 28 28%s 28 29 2034 31 50930 INrle.... o 19%Jly 20 348Jan 6 39 “ J'no
0 46 41672 46% 4634 4712 4712 4979 % Spxs 17,185 Li Do 1st pref 3B Jly.7 624Metl 8 36%Mch 5034 Aug
*35 36 »L, 3638 H12 3/I18 39 4014 7,400 pre 26"4J’W27 281" Ml 46° Aug
1273s 12734 12108 12838 12% 12914 129 1301, 13U2 15450 Great Northern nref 118 J'ly 20 143%Jall 3 136%Feb 16773 auk
668 508 85/ 67 5/12 6/% 5734 58 587 69 7:650 _ Iron Ore properties 45 J’ll}/ 6 i?7Jan 4  65% Mch
- 1458 1458 - :%8'2 1419 *13% 14 1 Green Hay A deli cEfTi g;'lsl 9 9 218 g1%% Mch 131, ’,}‘W
- Jan r )
o g * 5% %Brs * %578 958 11 Do \})r? 94D Jan 25 Ap % Feb
. 1257 *120 140 *120 140 *120 140 .
Wi Do pCf i 86 b 7 = I'nn
*1313, 13212 132351323y 13312 134 1812135 135 13617 1,850 lllinois Centra 124 j'ly 26 147 Jan 6 137, Fel
208 20% 2012 %ﬁ 2012 207% 20%s ZH% 21 2% 15600 Interhoro- Metropolltau . 14%J’ I))i 20 26%Jan 1 1iS' Ml 25% Deo
5512 6534 GAl, 661, 66'2 5714 5714 58 200 Do pref, ﬁ_ﬂzﬂ 0% Jan 12 3%4 Mch
*%512 %Z% %731, %ZQ 17 183, %IS 18S 31273 ?l,gi/g %%8 tOW% C;zrnetfra """""""" Ll}ész% go/ -36 g 231 Nov g Agrl
BA HI18 3534 5 ! 0 Jan 48 Se9 12 Apr
*2 75 *712. 75 *T2 B B 75 80 400 \Z C ft S A Mircfs, pref Au)g/; 2 SO Feb 18 7I4Feb
*30ls 3bs 313 33 32*s 33 R/g 3BIs A 6,935 IVansas City Southern.. 23 J'ly 20 44%Jail 3 37 Eeg £0% Au
*02 6% 64l 67 6bls 6714 < 67 0/ 67 67 z 0 pre 63 AUg 2 71 Jail 4 e Eeb 7l Aug
*17 20 %gu 203 2038 203 0 *18 20 *17 20 300 1 ake Ene AWestern_ 15 Jnésu X8| Jan t 19%Feb 2912 Allg
*39 49 = 45 *35 45 *41 49 o4 4] I-i ref 43 " Jan
*6712 68% 631, *6/12 6512 P *6712 6812 68 681, 1.600 Long Island 60 Jiy 1 Apr14 69 Jan 7112 Dec
146 1464 ) 146%s 1463y 147 147 " 148% 147 1482 6,100 Louisville A Nashville... 13i1} J'ly 2% 15931Jan 6 ri2l -'an 462*2 Au
14473 145%4 1451, 14aid 145~ M5K 8 144% 11412 1438 14412 1,920 VI anhattan Elevated 123°J3'n03u 146 Oct C 137 Flee 153%Jan,
*4% 512 252 B2 A3, 26 P 26 %14 29 311, 2400 UAinnea ?Ils A St Lo_% 23 J'ly 26 J13%Jan 4 E}l 65 Jan
*42 51 *42 6l 48 48 49 50 517 665 pre 40 Sedo 21 80 Feb 21 Mch
132 132 1314 0 13234 132% 132 133 2,050 Minn St P A’SWarlo 14 Jly -0 145 Men 3 132%Jail  14%Jan
*146 150 *145 150 *145 150 ¢145 150 145 D pre
88 89 *g8 89  *88 89 *88 89 *88 89 Ieaseﬂ line ctfs_ xS6% Sep 20 ‘923j Jan' 3 8 r}‘l% 9% Dec
B2 U uou B Un T o3 By g wefergiaTow— FIRE N 2 B %0
S ! an € 78% Oct
66l4 B34 66 5% 514 534 57 5812 58 16,500 Missouri_ Pacific 41 W/Zg 73*% May?3 Feb  77% Allg
*135 140 135 135 *135 140 137*2 13712 138 350 \Jash Ohatt A St Couis, 125 J'ly -6 139 Jail 8 122%Jan 142 Deo
7034 *70 /034 *70 7012 6912 70 *70 650 13 at Rg/s of Mex 1st pref 60 Ffcb 3 71 Oct 8 41%Apr 64 Dec
324 Rls 324 R 32*s 33 3234 33 6,520 ref 2312J’Iy 26 33%Oct 4 21 26*8 May
11334 1141 114 11417 |HI4 1147s 114*s 11512 |ég|4 1161’> 26380 N Y Central Hudson.. Jly -6 128 Mch 9 420% Feb 1473] Aug
14 6340 68 *64 68 220 N Y Chic A St Louis__ 552May 4 68 Oct 11 481"Mch 69 Nov
010414 no 104D Tin *10411 11 *100 no *106L Do 1st pref
esail 0L 80 T o *88% 91 Do 2d pre rord.. a5 N
*1531, 15414 1541s 1541s Hartf 149 Apr28 162 Mch H ov 17434 J'ne
*147 148 *147 148 *147% 148 148 148 148 13%4 300 Subscrlptlon receints € aid3 J Fnelo IR5L Mch 11 /il47i" Dec
*4114 42 479 42 2 42 42 427 4400 N Y Ontario A Western 38" Aug B0 Jan 6 42% Feb
:%ﬁ %9 §98 K %s B2 N9 99 998 2250 Norf(it)qlkr{ﬁst\/n\éem Pref’ 8352 J'ly 26 1083 Mch 2l 84% Jail
1183s 11812 1184 1 12034 *119 120 ZL1912 120% 41,875 Norther HID Aug 3
1002 T2 0 150 og 108 00 100 107" " 410 paclUc Coast Co__ 100" Ocf 3 nmJdan 22 o Kb
*80 no .*80 110 _*80 no *80 no *90 no Do 1st pref.
"9 s 1970 1004 1301 1208 T e 130% B 44770 Pennsyl
s L3bs 9 ennsylvania . 122%J'ly -6 138% Mch 9 126% Feb  15U4 Sep
90 9% 9612 97 9712 98 5 10034 500 PItt'b "Cin Chic A St L_. 89 JIy 26 104%Mch 22 %-lan 9979 Deo
TS ER SO R e e
14612 14635 14712 (] o eading 'l 172% Feb is eb 173 Se
o s ey e B 86% Bol2 8612 89 100 Lv  Istpref__ ....... Qggg AJ{; 5X GHED L B9 Moh PR
97 97 *9 98 29 9 993 L 2d pref ly i0 110%Jan 3 90 Feb 117% Deo
3U2 g&n 3U2 31 3% g 234 P12 33 35575 Rock Island Com mpany__ 22%.J’Iy 20 /11Jan 3  20%Feb 81" Deo
*62 63 63 642 600 05% G512 658 3300 Do pref . .. 61 J'1y 2/ 92%Apr 9 67/%Feb 9434 Deo
+59 %3 *53 *413g g?m *?1% %34 *2%2)34 65 3750 St LD gan F’Xf Ist pref 353*2'2% 1% 13 Jall g gg% 'l;/lch
, L40*s 4Hs 12 0o b 6034 Se|
* 0 *27 30 *27 0 *29 30 30 %4 1,300 St Lows Sot’fthwestern 1S12)’ 3926 34%Jan 3  20%Feb P
*66 70 *05 70 67 67 63ls 684 6812 69 500 pre 51121’y .6  7/%Jau 3  47%Jan
115 115L, 1157 1593*2 :L%S}Z %%%g 1&3 11734 119 65,200 Southern Pacltlc Co 10314 J'ly 26 ri3gLi Jar] 4 1U48Feb
24N 2434 %ﬁ% 243, T 26 278 17,900 Southern v tr cfs stmpd- 13 Jly 26 jat 3 2 "Feb  x  Aug
5% 56 3s 56! 5034 68 5S18 61 13250 Do pref do 43 Jly26 76 Jan 3 60 Jan 75% Ded
*2134 2814 28'4 2817 28I2 28*s 2812 29 29 5100 3exas A Pacific ?ZHY 26 8&3JJan 3 30 Feb 407 Au
U4 113, 1H2 %_S, 1012 111, 10 %4 104 6,015 third Avenue (N Y] ud'no 1 1%Jan 7 12 Deo 421" Janq
*712 8 *12 ? 714 8 * 8% 817 500 loledo Railways A Llﬁﬁt 52K m Jan 12 7 May 15%Jan
264 20% 26 2617 6L, 2 612 214 2786 2835 3450 Ioledo St L A Western %%45 % jan 4 43 Feb 54730ct
5712 6/1? 53, 6% 60 3,100 Cp ! ¥ 2% Jail 4 6434AFeb  74% Jan
* 13 13 U4 11578 112% 1 *112 113 450 Twm |tlg Rapld ransit 101 J'ly 26 %Jan g 97 Jan  116% Dec
16714 168% 16S's 16812 1692 168% 17U4 171 17234 273,560 IJnlon aCI ic__ 152%J'ly 20 lan 1721" Feb
*quU4 913, R 2 A 93 93 93 B 900 Do p 8% J'ly 26 108ljan V. 194 Mch 118% Aug
29 *28 32 30 A 31 s 31, 312 1,200 Unit Rys Invt of San Fr 2334 J'1103 4%1Jar] g 30 Eeb
652 60 @ 60 (02 60% 603 %(%4 *59 "' 8L 1600 Do pref o 47 Jnoid 72%Ja 5% Feb 77 sep
6% 7 183, 17 17 114 1733 18 174 1S4 5100 \, \/abash— 124 J' 2% 731Jan 3 15 Feb
37 3712 3rig 33, 3B 33 3In 38% 38 10,350 |p 28%J’ly 2 61 Jan 41 Feb
*46 *46 48 48 48 48 49 49 497 3900 West Mary and Ry 40 Jly 26 £A%Mch 12
*68 694 *68 694 *6/U 68% 633, 70 703 7134 2950 Do préf.........cocooeee. 07 Allg 16 7I340ct n
*5 *5 5" 5 5 53 58 52 54 1500 Wheelln% A Lake Erle 3 Apr2s lo an N
*10 12 *10 111? *10 12 1 no. 11% 13 600 8 J'1030 23 :
*6 7 012 63 4«6 7 , GH 6B 63*8 1,200 Do 2d p f 4 Jne30 13% an
55 5 5 54 5B, %2 5% 5§) 5812 4925 Wisconsin Central____ 44 Jly"6 59 Oct 13 357 Jail rtilg Apr
BANKS AND TRUST COMPAN IKS— iR'ONKRS' OUO i'A LIONS.
Md  Ai< Ranks B as- a Iianks Hid  Aik Ranks mu  Ask Ranks [= U Ranks nta  Ask
ihatham .. 310 320 th ... 300 350 frying N Ex 200 210 Mutual 11 285 295 1
175 130 Chelsea Exl 200 irst 835 855 Ie¥rcrgsonl].. 2 185 Nassau Ii— 240 Frod Exch P140(? l&
575 600 Chemical .. 425 4i10 14th SIH _ 150 155 Liberty 625 New Neth'l 210 220
230 __ Citizens’ Ct 150 160 Fourth ™ me Lincoln 400 425 NewYorkCo 900 25"
00 il6 Cit 385 ___ Gallatin__ 320 340 danliattanl 315 330 New York. 315 305 1AS
15 125 Coal & Tron 150 Garfield 20 300 \Vfirk't&Ful 245 250 Nht*Dayl 200 215 25 29d”
375 Colonial H.. _ Germ-Am 140 15% \lech&Met's 235 245 19th Ward. 250 12th Ward 140
300 Columbia D. . 4B Germ'n Exl) 455 505 dercantlle. 150 160 Northern .. 105
19%5 206 Commerce . 1202 1201 Germania 1f. 51?2) 566 \lerch Exch 1680 170 Pac|f|cH..... 230 240 165
155 161 Corn Ex 1) 7 m Gotham 155  Merchants 180 18 1352 Wash tl'ts 1
%‘718 %47% ]I(EISSJ“BIVEY % 1% ﬂgﬁg%?nﬂ %i% 26235 Me%ropollsj 390 410 Feopl T~ 21%8 275 il 65
1 etropol 'ni henlx__ i
425 411 fifth AvellT 4000 4750 Imp & Trad 858 pm ifl. % %%9 Piazalj —— 20 Vorkvllie B Si
~Hil ana a no sales were. made on tn s i *A nares, . ilscato oan.ts, .a Cx-divld and riguts. u>Mbw
(Sale at Stock I':pxchange or at auction this week B‘ﬁ'.frs\t’ﬁn}ta|1mente§§}3a” n oIc? at private sale at this price, péjcsj g rgu lid paid.
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TOCKS—HIGHEST AND LOWEST SALE PRICES. Sales ol STOCKS Range_Since January 1 Range tor |’ rovioxis
S ) e NEW YORK BTOCK  cohdeSineanuary 1 ear (1909
Saturday Mond@/ Tuesday Wednesday Thursd 3y Friday Week EXCHANGE i
Cct. 8. Cct. 10. 11 2. Oct. 14.  Shares Highest Highest
liduslri.fu iHiscclla.:cou R
*250 . *250 8§51 251 *250 1 10 A dams Express §249 .I'nei; '>270 san £ 190 Jan 250 Nov
*8l- 10i: 10 10 10 10 10 *10 O 400 (1.1lis-Chalmers 71-Jly 2 15 Jan 3 1234Feb 16'8 Aug
3234 HAA A *32  3H 35 3518 341- 3B 600 Ho prci .7 Aug 5434 Jan 38 Feb 672 Nov
66*8 (Br8 604 GIB 6&% 671- 074 68-8 68M 6934 74,100 Amalgamated Copper” &*I’,J'Iy 13 9034 Jan 65 Feb 66*8 Nov
40 46 4614 462 /411 4634 4034 479 47 47-8 172 Amer Agrlcultural Chem 35 Jly26 49 Jan 16 33*2 Jan 50 Aug
*100 105 *100 *100 *85 105 105 Ho pret._ OYI4_A?I’ 103 Jan 1 95%2 Jan 103 Aug
'393% 39 398 91 399 B4 3y io American licet Sugar 24 !] y 26 4/i4Jan 16 20 Jan 491- Aug
*921i o2 *921— 912 *Q2 AR 941 A4 94 o4 Ho pret 89 VY27 e525mei 82 Jan 98’ Get
*7rlg 88 8K 8- & 87g 9 9 %4 5450 American Can____ 67ane.£l6 )Jig Jan 7i2 Feb 158
*68 ~ 69 631- 694 698 70l 7 =8 7 3070 Ho pref 62 Jly 81*2 Jan 7U- Feb 86 J'ne
484 49 4S8 488 49 5014 501- 52 52 53 8,650 American Car & 'Foundry 39GJly 20  72'8Jan A41IFeb 761- Nov
*114 11412 *114 114 1141- 11512 1151- 116 *115 16K 1,100 Ho prel i 109 Jneag 120 Mch 107*2 Feb  1243J Aug
[ 641- on 65 64 66"8 67 671 4,280 American Cotton dill” 62'9‘:’I¥26 6914 M ch 42*s Jail 794 Nov
*10312 *1031- *1031- 07 k[ Ho prel 100 "Feb 1 197 oct 13 9s Jan  107%4 Nov
*235 270 *235 270 *235 770 *235 270 *235 270 American Express 235 Aug 3 :1.J Jail i§205 Feb Hec
Mg 43I 414 AU KA 4 M1 5 *414 434 American Hide & Lea'thei 31- Sep 13 88 Jan 64 Feb Se|
*2U2 221- 2U- 2U2 219 238 2212 278 23y 1600 Ho pref___ 19 Sep 8 4HgJian 31 Feb 51"8 Aug
*18 1812 8§18 — *18 - 1879 19 19 19 450 American Ice Securities” 1012)°'ly 26 29%4 M ch 1878 Jan 1% Apt
1 2% *11 *11 117 1212 *11 13 American Linseed_ J'ly 27 1734 Jan 12 Feb 20 J'ne
*31 334 *3012 331 *31 BL A 34 31 1050 Ho pref____ ~ 25*23'n630 4678 Jan 29 Jan 474 J'ne
BH 37l %/8 373 371- 3712 39 3012 40 3,000 American Locomotive! 29 J'l 62i2Jan 49 Feb 694 Au
103 10314 *102 105 *10212 104 *103 106 105 105 300 Ho 102l2Aug 115 Jan 109*4 Feb 122 Au
5 *4 *414 5 *4 434 4rs 300 American Malt Corp!!l’ . Oct_1 g Fep . s J'ly  1*2J'ne
*3012 39 *3012 2 *31 B 32Ia Xlg 3RB1 RI2 80 Ho pref__ 2 28|2._]'n830 48 Mch 21 38 Nor 59 Sep
87 87 *87 83 87 8714 88 8758 8755 700 Amer Smelters Sec'prei'll 82 {]II 23 90r8Jan 80 Jan 9238 AUg
14 70 6938 704 70 701 7H8 738 7314 7412 51,800 Amer smelt,ng& Rellning  6I3g |§; 28 104 Jan 7734 Feb 10512 Nov
*1011- 10212 102 102  1021s 102 103 103 104 104 Ho pref 884 J'ly 26 112+4 Jan 101 Jan 11634 Au
*240 *240 *240 *240 300 *240 300 American Snuir 70 APr 4 55 apr27 225 Mch (285 Nov
*100 IUFI2*100 I0U2+100 idu2 *100 10U2*100 10U2 Ho pref______ "1 95i2Jan 13 1g1%2 sep 95 Mch 105 May
*43 84312 431- 4312 4312 4 4112 *4412 4512 450 Amer Steel Found (new) 38 Jly26 66 Jan 1o 3479 Feb 66*8 Nov
11512 116 116 11034 *116 118 117-s H758 118 11818 1,900 American Sugar Refining nils 8<:t 12879 Feb 18 1I5hNov 1368 Sep
*112 118  1151- 11522 116 116 1512 11512 6 Ho pref 112" Oct 124 Feb 28 118 Nov 131 Apr
13712 13778 1373s 13712 1383s 13894 13914 138l4 1011  7.300 American Teiepti & Te'leg 1%\” g 143%Feb 21 125 Feb 1458 Se
o412 A2 <93 o412 §94U 9414 B4 BHA 210 American Tobac (new) ,pl FW R o931 mch 1 yoi- Feb 104  May
*2012 A *291- 012 30 308 31 31 3l 313 1300 American Woolen . 25*8.]:'; 39*2Mch18 26 Feb 402 Aug
*041- 96  *041- *0412 97 95U %ﬁél 9% 9 200 Ho pref,__ * 911-J 104 Mch * 9314 Jan 40734 J'né
403S 4012 4012 401- 41 41 - 4U2 418 7.100 vAnacondaCoppcr Par%2s 1331—J_'I¥)2|6 554 Jan $3734 Feb  $5433 Heo
*26 2812 *26 28 *271- 28 28 . 29 29 298 5800 I>ethleheni Steel 21 J'n03 34 Jan C 3" Se
*5 501- 5338 % 53i 5o lﬁ 533 1100 ** Ho pref 49 Augl0 65 gan 19 47 Feb  §9*23ep
*13312 135 §133 133 135 135 136 137 13331 720 Brooklyn Union Gas’ 125 5')’ 26 104%2 Jan 118 Jan  464*2 Oeo
1U2 1112 1K8 118 12 12 2 12 12 12 700 Brunswick Term & tty Set 8 J'No-9  "1s*gJan 17/8 Dec 19*2 Heo
*2012 304 %30 P4 30 30 30U *297s 304 100 Butterick Co . 28 J'ne 8 33 Jan 2379 an 37 Nov
3M1- A 3418 341- A 364 3618 36-8 364 37 14120 lentral Leather!l! 2514 J'ly 26 4834 Jan 252 Mch 5134 0ct
*1041- 105 §10514 10514 105 * 0534 1040 < Ho pref P4y 27 1094 Alrh 9934 Apr 111 sep
33 B R4 B4 3414 35/ 6700 Colorado Fuel & iron 22231y 26 "o Jan 29 Feb 53 Hec
512 Sl2 *5 7 12 6 *5 6 - 8P Col & Hock Coal & Iron" 3 Sep 2 92123an 21 Feo 91*2 Heo
13338 13334 13879 13375 1341- 13414 13664 1351- 13634 30,030 Consolidated Gas <N Y)* )22 J'ly 26 |00ligyan 1N42Feb  165%4 Jaa
*151- 1578 *1514 15« g 164 1012 1724 17 1738 9,930 lorn Products Rellning.! ]_’I_'I_—J’UESO 23*4 Jan 162 Feb 26%2 I N
7o T Pl 108 7 83 79 79 79 Ho pref...__ 708Jly 26 so3gsan 73*4 Feb Ine
60 64 60 62(11 *60 64 *60 g% g%ls 26188 Crexmcaf"e‘ e 52?*49’?37 %8 6212 Feb 25 33'2“” 63?5ie0
*29  3d4 304 4 3ls , &Sy pS Feurii o 3024 Jan lo i2Feb  41%2 Jan
200 40 <0 2 BB o b4} 3 age 20 100 cderal Mlnfw ASmule’. modt s e % Mch 2 May
*B0 67  *54 6  60l- 0012 5912 59& * &0 200 Ho pref_____ 48 Oct 3 88 Jan SO Feb ug
15034 15034 151 15114 15112 15212 15212 1533} 15334 155K 4,100 General Electric 134 J'ly 26 100's Jan 45013 Feb 17234AUg
m 8 8 8 779 8 7A 8 10930 dGoldlleld Con M.Par $15 *4 Oct 14 894 Sep
NPU w4 9 9N K 1031- 103 7 10512 106 11034 22,060 " nc Harvester stit tr ctfs sFeb 8 1%6<2jan 16 's5**«iao  Hit)' Heo
*120 122 *120 122 121 121 122 12 8 550 Ho pref stk tr ctfs zII7  Augll 1290 3Jan 109*4 Jan Heo
*5i8 1S 512 *Blg 512 *5'8 - *5*8 51 Int Mer Marine stk tr ctits $43'ly 25 71-Jan iy 9 Oct
+1634 17I8 *1634 1718 1714 1738 %8 T 173 1000 Ho pref 12sJ'ly 26 2438Jan 18345 xiq 278 Jau
*1112 12 12 123 4 12 1312 3500 international Paper"" 9 JIy 1 16 Jan yi2 Mc 1944 Jan
51 51 5179 5133 521- 5234 52 531- 5412 3700 Ho pref.._ 1 B 41*- 2’1y 26 OH-Jan 4734 Mch 694 AUg
4134 4202 *411- 421- 4234 423 43 4 434 2412 1,860 tnternat Steam Pump' J'ly 26 sa89an 33*2 Feb 54*2 Nov
*83 *83 85" &l1l 812 &4 &4 410 Ho pref____ 78l-) Iy 26 9034Jan 17 82i2Jan 91 Sep
+91- 100 100 10034 100%4 QM4 10212 102 10212 6700 Laclede Gas (St L) com '  O34]'ly 29 156%2 jan 16 404 J'ne 113*8 Hec
B8 oMU %61 98 1 9% 97 97 97 4500 dackay Companies 79 «JIy20 98 oct 10 70 Jan 06*2 Noy
*76 77 R[] @1 784 *76 7812 */5li 78 520 Ho ‘pref___ 7L Iy 27 78ra0ct U 69123an 77-8 Hed
*10914 111  *10914 111 ~ *10911 1104 1108 H3l2 3300 Natlonal Blscul( 't 100 AUg 6 j1a  Jan 96izdan 120 Sep
$122 122 *121 12 *121 122 220 122 112 ULBAJIY 6 125 jan 17 atsi2Jan 130 Sep
*10'4 1712 *1001 1734 17 17 *16 18 1712 1712 Z(DI Nat Enamel g‘&‘stamp g 14 Sep I7 "282Jan 3 1255 Feb 04 Heo
*82 8/ *82 8 *82 8/ *82 87 *82 87 82 Mayi3 9%*2Jan 18 82 Jan 99i2 Sep
55% 58 55 56 5% 57 5712 6 60 7560 Natlonal L ad__ %“ 58 89-8 Jan 7114 Feb 94 AUg
+103  106% *103*4 1031 *103 1054 *103 106K 1041- 104 Ho pref-----—oooooooe 101 Q/’ 10i2Jan 17 10234 Apr  113%4 Aug
20 %*4 2014 20™ 3*5 2074 201- 2H8 21 2% 17200 JNev Corl(s Co'p%er Ear $5 51722 J'ly e J2is8 May 16
74 2" 7 % A New 69 Jre ¢ “Golal 3 80 Feb gru
0 68 *06 6872 68 681- 68 684 1200*North American Co. new & J'ly 6 81 Jan 72 Jan 871, J'ne
31 3 3 32 314 31H 3% Pi4  317S 3]’S 1700 pacific Mail 28ty 26 434 Jan 2908 Feb 482 Nov
434 428 43 42 3 43 42 422 1630 1 aciilc Telep & Tele 30 JIly25 464 Jan 4514 Nov 64 Oct
1071- 1072 107 107*. 107*8 10812 10812 109  109'3 1094 3700 People’s G L & C (Chlc 108 J'Iy 26 11638Jan 4011, Jan 120 Aug
2 R 98 Bl 93~ 931- *0212 931- *901- 93 600 Phi adelphla Co (Plttsb ) 8 Jly 6 100i2Jan B2Dec 103 Dec
*17 18 172 18 179 188 19 %g% 20 202 4000 Pittsourgii Coal " Co......... 13 Jly 26 2734 Jan 10 Apr 298 Nov
*08 69 *68 69 684 69 69 x70 708 1,300 Ho pref 604 J'ly 26 85 Jan 40 Feb 8712 Heo
B34 B4 34 34 4 U4 %34 30 3By 3614 1400 Presse St [ Car 25 J'ly 26 5178Jan 3012Feb 56 Au
*96 *9% 97 97 XA B6A N4 Ho pref ___—T o Jly27 10/~ Jan 96 Feb 111% Aug
4161 103 *101 163 163 106 165 166 *164 166 1900 Pullman Company. 155 J'ne-9 200 169 Jan 200 Aug
*2 *2 3 %2 3 *2 3 % 3 m uncksnlver Mmlng 2 Sep u A 159 jan o8
53 B g & S B Gy B 519 Aug 2 57§IVPaytl 3oMen 15N
34 A 34 34H 344 %14 36 383 3200 |>a|Iway Sﬁ el Sprmg 28 " J'ly 26 321- Mch  541- Aug
*3 99 §9 9 *93 99 *93 BA BA zI%O*4Sep 7 107 Jan 17 9773 Feb 109 - Aug
*3U- P2 *3U2 B 32 P4 <] % 331- 344 4800 Re Ubllc Iron & Ste 7,30 4 45:8Jan 3 lots Feb 4912 Sep
4 4 92 95 A 9% B1- 9612 1000 g 8234J'ly 26 10414 Jan 3 67's Feb 11044 J'I
*51 53 52*- 5|2 54 wh A 1S 5534 2200 Closs-Sheffield Steel 82 Ir 43231y30 ‘gsizJan 3 68 Feb 94.80c
*105*%4 1144 *1065%4 114*4 *105*4 144 105 IHI4*1 14 HZI4 Do pref 114 J'ly 5 11SHFeb 1 4078 Feb 120 Sep
T2 B2 gg» Hl1 37K 361 20000 dTennesseeCo—PTp er Pars20 $1934 J'ly 26 $408Jan 8 {33*20ct $49 Jau
134 14 15 1 137 13612 13612 1371- 13712 700 Texas Co 134 Oct 7 13534 0ct 4
*85 90 PXV8 X8 *85 %5 *90 9% *85 95 600 Iexas Paullc and Trust 83 Feb 8 95 May13 'sOiVFeb ' Vj'iy*
*8 9 *7 84 *8 9 gis 8Ig R L <12 300 Umon Bag & Paper___ 6 JIly 5 134Jan 10 914 Feb %*>J Xo
#5469 B4 5l *54 59 *54 a9 55 Jly1 73 Jan 7 66 Jan 8U4J'ne
*100 1022 1022 10212 *103 104 *103 104 *102 104 100 Unlted Gooas CoS. 96 Aug 2 12 Jan 8 115 Oct 1252 Hec
*103 105 *104 1054 *104 105 105 105 *10434 10612 00 0 pre 994 Aug 2 113/gjan 4 rl09 Se% 114 Deo
*15 162 *15 162 *15 1612 16 16 162 17 1615 U S Cast | Pipe & Foundr 18 Jly 21 ja 3 Fel 35*2 J'ne
*53 6/ *B3 6/ *52 57 56 . 5734 534 263  Ho pref 49 J'me28 84 Jan lo 70 Mch 87"2Aug
*100 no *100 no *100 no *99 110 *101 110 United _States 'EXpress.. o547 y'26 145 Jan 10 Feb §111  De
67 692 *07 69% 69 692 691- 70 70 70 EJS Realty & linprovem't 644 J'ly 26 “8di4Jan 4 Fe 87 Sep
*6 7 *6 72 6 72 *51- 8 *6 8 Reductlon & Rellning 1% ﬂvpeq 11 Jan 4 Mch 1723 no
*5% 25 x5 25 x5 25 514 25 ref ly” 8 Jan 3 Feb 392 Au
32 B2 P4 B4 B4 3B*s 37 33 3,300 Unlted Sta es RuBBer 27 Jly2 &2Jan 3 Feb 578 AUg
e M I TP e MR e e & Yk ymdn g 2rgAu
an 67i2Fe Au
6] 708 69755 04 708 718 15 739 1]7%" 1%549475 United States Steel 61*8J'I¥ 26 91 Jan 3 41*4 Feb Oc
11812 4 1181- 1182 11879 120 1 Ho pref ﬂ}?’ 23 1258Jan 3 10/ FeD m oct
194 497, 494 50 45;35 50 5079 36,249 dUtah Copper__Par Jio €30 56UJan 6 $39'8Feb $6574 Nov
00-8 193*8 Qra 6112 43 6155 62 14, 785 Vlrl'glﬂ aCarolr'a Chem.. ~ 477 Feb 3 "6 May27 40%g Feb B6%s Deo
®122%4 121 *122%4 1- 123 123 123 124 §12412 1242 pret Ur Jly £8 1294Jan 4 114~ Jan 128 Dec
*48 55 g 50 50 220 Vrlgmla Irm Coke 50 Sep24 73 Jan 8 6/ Feb 758 Sep
ulcan Detinnin 15 Feb 4 ’?25 Jan 15 6 Feb 3744 Nov
*160 105 100 §1601- *158 165 165 105 105*4 16511 Wells Fargo (cC ......... 152 Feb 8al95 Jan 4 300 Jan 670 Deo
O o TRl R O R R b R I
estn se assen 2 821-Jan 3 74 Fe 90 u
B2 1BR il s fo B i 1042 124 12872 L 9 4‘)’21{43@ 8 HEha 1b M 1R 54
BANKS ANO TRUST CU TPANIillIS— HANKERS' QUOTATIONS.
Banks Ht Ask Banks Ht Ask irustco's Hid Ask Irust Go's Hid Ask  1rust Go's Hid Ask Irust Go's
Lirooklyn lirooklyn N Y City Guar'ty Tr 800 8i0 NvY LifeaTr 1100 1120 Hrooktyn
Broadway 1 375 Nat City.. 290 305 carnegie .. 100 no Guardian Tr 180 N v Trust. (25 650 Brooklyn Tr 410 425
Brooklyn™ 1, 110 North Side | ‘150 180 central Tr. 1000 Hudson 170 180 Savoy 0 106 Citizens'__ 140
Jonety Isl'df People’s . 158 Columbia .. 275 285 Knickerb'kt £85 205 standard ¥r 400 410 Flatbush o' 220
F 310 Prospdlki *B0 100 Commercial 120 130 Law T I&Tr 250 £60 TitleGuds Ti 490 500 Franklin_ 200 295
Hllls@eu... 125 Terminal U D com wealth 150 Lincoln Tr 40 TrcoofAm 315 '35  yamiton .. 270 280
Homesteadl 115 . Empire__ 300 310 Madison.. oo Union Trust 130] Hom e 105 no
Manufac'rs' 415 lrust Go's Equlit'bte Tr 455 Manhattan 375 400 us Mtg& Tr 460 470 Kings co .. 500
Mechanics'l 225 245 N Y City Farm Lo&'l 100 1075 Mercantile . 700 740 uUnitstates. 1175 1200 o 1st L & Tr 300 3ra’
Montnuk .. _ A tor..... 30 350 Fidertity_  £05 210 Metropol'tu 510 620 washington 375 Nassau .... 165 175
Nassau 245 Bankers' Tr 620 650 Fulton__ 290 Mutual 131 Westchestei 150 160  People’s 300 315
Bway Tr.. 1456 150 Mut Al*ncc 120 130 windsor ) MNM30 yueeni Co. 115 125
W tlltarasb'e 100
#Bid and aikod pr.ces: no sales on tins day, 4Less than 100 shares. *Ex- Ex-dlv_an 1righ’ 3 d Now, quoted dollars per share, i
tSale at Stock Exchange or at auction thU week, s Ei- stock dlvidead, I%ha‘ﬁksﬂn’}laen’(esc}o\‘;vlfthca nararrarh ?ﬂq qn P
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 11909, the Exchange method ot quotin'/ bonds was changed, and prices are now all—"and interest"—cxupl lor income and defaulted bonds.
. 1A
bunds hs-s Ib-ice Week,'3  N- Jianye BONDS Price Week's Lange
N. Y. STOCK EXCHANGE ' FndaX Jianye or | I_ Since N. Y. STOCK EXCHANGE ££  Friitav Jianye or  |S| _ Since
Wkkk Ending out 14 Oct 1 Last bale «;- *January Whbek Endinh oct 14 Oct 14 Last sale January 1
s. <oveniiiiem Hid Jliyh Ao Low Hiyh Cuntol Ga BB—(uonj Bid AStc Low Hath Ao Low Jiig/i
U S 2a consul registered. <11080 100% 101% Ioo 004! 6 100% 10{ a m’\P/ pur mou g JU 83 01 00% Sep’'00 1 ................
U 3 28 consol coupon... (11030 100% 101s 100*4 J ne 10 —"ilO« or Div 1St 05—I046 J-J . 104% JUe 08 !
U S 3s registered. .Zcl ll lol% 1023s 1 I 1 101% 102% AIIdG * Atl Div 6s....1047 J-J 115 N 05~ hil*ivin
U S 3s coupon 101% 102M 102 Sep 10 l 101% 103 Moblle Lfly 1st g os ...... 1046 J-J 106% 110 n'l .10 110
U 8 3a cou small bonds. /c1918 | Ji " 102% 102% Gun 0L Gacol g 6s 1037 MN I92 %103% 102 S p T0 102 103
U 8 4s registered.. 114% 116 114; ‘10 -— 114% U5% Cent0| n Jgenigoldos.1987 J-J ~123% 124 123% Oot TO __ 0 1259
U 8 4s coupon 25 . 115 115% 1159 Sop 111 14% 115% Be IStEI;ed ................ /11087 9.\] 1122% 125% 122% ftt-p MO .... T2D% 125
US Fan Can 10-30 yr 2s. fcl936 100% 101% 100% Aug' lO 100% 100% Am* ;%kd Blrgp gu Ggs ::ll.%%% 3 ﬂ 106 108% 100 Sep TO 107 100
Foreign t.overimient Eell * Wllks% Coalq:')s 1012 AN 100% 100% Sop in 100% 101%
Argentine—Internal 5sot 1000 11.S t 9631 07% 963t 07 93% 97 Con ext guar 4%s....</1010 %M 100 MayTO 100 100%
Imperial Japanesu Uoverum'il N V* Eoug Brgen g4s 1041 NiS 05 HII™
Sterling loan 4%s.........1025 F-A t 044 Sale  94%  04% 94 6% Cent Pacino “see So Pacmc Co
2d series 4%s.. 025 J-J 93% Sale 03% 04% CentVermont 1st %u 8 4s.e1920 Q-F 83 89 87%SepTO_ 8 88
Sterling loan 4's 1031 J-J 89% 80% 89% 0Chas * oay 599 oast uine
Repuool Cuba 6s exten debt.. M-8 03 03 101*, 104 Cues* Ohiogold6s........ aioll A0 *........ 100% 100 Oct TO 100% 101%
8an Pauio(Brazil) trustss 1010] J-J t 07 “or8 7*8 07*8 %  Gen lumtiug “ Impt 65 1920 3.3 ... U5 Sof To.... 1
3 ol Mexmo s 1u6s ol 130 Q -J ct’ 10 06% 09%  1stconsol g'os MN  111% 112*, 112 12 L110% 114%
Gold 45 O 1004 ... 1054 J-D 04% 04% 04% Sep *10 04*4 07% Begistered. 1039 MEN e 113% 112% Jan’lb 112% 112%
J2 hese are pr ices on the basis ol §$5 to & General gold 4 %a.. 1092 M-S 102%sale 102*4  102% '87 09  103%
State and City Securities Begisteéreu....... 1092 Mm-S Ju2  101%J° *101% 101%
N VCity-4%s............ Jlotol ... 101*4 Sale 101% 101% JO0 101%  Convertude 4 %s 1030 F-A 8! 05%
4% Corporate Stock...... 1960 M-N ~ 09Hsale 9-% oo 06. 100%  Bigsauuy isl 4s. 1041 J-D 87
4% Coruorate fttook 1058 M-N % 00% 00% 100%  coal Biv By 1st * 1940 Jt> 83  85%
New 4%s.. —1057 M-N 108% 108% 108% 108% 105% 100%  Craig Valley |5tg 1040 J-J 101 104%
New 4 %s.. ‘117 AN 102-ii03 102 %Sep ' 10 102% 103%  PottS CreeK Br 1st 45..1946 J-J
4%% Corpo 11057 M-N  108%salt- 108% _ 108% 4 1. B* A eiy 1lstcon g4s..1089 J-J 04% 00
4%% assessmt bonds__ 1017 M-N  102%1In3 103 Sep’10 102% 103*8 2d QOBA g 4s.........co.e 1089 J-J 00% 03
4% Corporate Stock 1057 M-N 09 %sate  00%  90% 965, 100% Warmspr Vai 1st g 6s..1041 M-S 101 ... 113%4 *J05 ... ......
N Y otate—Canal Imptas. 1000 J;J ... 10 104 101 % 105 Greenbrier By Islgug 4s '40 MN o 81% 95
Bo Carolina4 na 20-4U.....1033 J-a 103% 103% Ohio* All BB rel g 3s...1949 A-O % 72 SepTo 0 77
Teun new settlement 3s..1013 J- J 0 04% 00 Ra'l\,'lwa 153 Hen3%s.. Ig%g 3 ‘?J 71 %Sale ;%% o Z?L%‘*7 68% 75
Virginia tunddebt2-3s...1001 J-J ... b Jan ’ 1 00% 00% egistered................... C
ngdeterred Brown Bros otts. 40 47 43 40 56 Clue Burldog-ueuvh 4s1022 FA  09% *0%% 09% Sop 1u 8% 100
" Illinois uiy 3%a. 1919 3-J 88% 80% 8ft% 88% 1 86% 81%
Railroad Begistered 49 3-] 87 %....... 88 Sop TO 87% 88
a luuama Cent SeeSo Ity 1ls Div 48 040 J-J 100% 100% 100% idu% "7 98 %100%
tXLlaba Mull sea At CoastBine lowa Eiv sink 1919 A-O 104*4....... 108% Oct '09
Albany & susa lieifc Hud sinking tuna4s.. . A-O 00% 09% 99-Oct’lb 08% 100
ABegueny Valle Penn Bit Nebraska (|nten5| s.1021 MN 9% Sale  09%  99% *34 08 100%
AUeg & West Bull It &P Begistered... 192V MN 101 % Mai 09
AnnArbor 1st g 4s. 78 78% 78 78% 74 83% Bouluwestern é4 i02i MS 97 .. b Al 07% 90
Aten X &8 Fe—Gen 00%Sale  00% _ 100 07% 101 Joint bonus_See reeﬁ‘North
Uegislered... ..10050%....... ne’ 08 100 Debenture 6s.. 1013 MN 101% 101% 101% 191% . 100% 102%
A(Egustment ov  01% 02% 02% . 02% 88 05 General 4s... . M-S 07% sale 97% 97' lit
egistere . A1006 Nov 02....Jan'10. 02 02 Httua» StJos consoi 6s..1911 M-S 100%...... 00%J’ Iy _ 100%102
Stamped........ /11995 M-N 021% 04% Cnic* e luretssimpg 48 1965 J-J 2% 83% % !
Cony 4s issue 0(1009...1056 J-E *........ 105% 105 106% 105 117 1st consol g 6s.............. 1934 A-O  124% 127% 121 J Iy TO o121 127
CONV G 4% i 1066, J-D 106% SAY 100 122%  General consol 1stos.... 1037 A-N 112 salb 112~ *~i 108% 113
Conv 4s (full pd recta).. 1960 0 D 163% 103 102% 102% 08 104% Begistered.................. 111937 AYE N R 114 Alav@.... ..oeee. .....
10-year couv g €. ... al7 Jdu% sale 108% 100% 79 lud% 122% _Chic* mu U By 1st 68.1936 J-J lot) Hi....... 110%0ct TO ... 110% 112
Deuenlures 4s Series J .1012 F A 08% Jilh' iO 08% 08% Chicago* Erie See Erie
SEFIES Ki..oooveviirieceiic 10 F-a 08% Feb’ 10 08% 08% Clue Gt Western 1st4s...1959 M-S 86% Sale 6%, corr 43 84~ 87%
East Okla Div lstg 4s..1028 M S ........ pr 07 0774 Cine inccinjuisv is. 0o...1j41 | mj 124*4 Izottl %Sc&% 124% 120 %
Short Bine 1st 4 % ................. .03% 04% 03% Get’ 10 02 04% Belumuug gold6s......... 1947 J- j 107 ...... 114 EOCCO0 ... ......
b DePresifc Fl g 63 1942 MS usmog 107%Jiy'lo 107% 109% _ Eouisvn A™ ChlslOs.I'Jlu J-J 00 J'nolo ....1 100 100%
Atl Knox &N 1 Ohio Ind & Sou 50-yr 4s. 1956 J-J 920 94 AprTo 3% 94
Atlantic Coast 1st g 4s A1052 MB 90 9% 96% Oct’'10 92  06% CIUOMU* StP termgos 4914 J-J 101%IU0%103 J’uu' 10 103 103%
Ala Mid 1st gu gold Gs..1028 A-N  106%...... 109 Sep’09 General g 4s senes 'A..«1989 d -J  09% 100 09% 09 %*18 98 100%
Bruns* Wistgug4s..1038 J-J 04 06% J'ue’ GO Begistered................. si1989 (.1 103 %0QOct 08
Charles* Say Istg 7s..1030 J-J 128 Generalg 3 %s series B. sIuo‘J ?2-J Sg t TO 36% gg
L* N collg 4s .0 Ossﬁgﬁﬂ 02% 03% 83 80 05%  25-yr deuun 4s ............... 934 J-J % 03% "9 1% 03%
Sav F* W 1stg ‘A-u 1 ’Nno’00 cine* esuE % 1921 J-J 105*g...... 107%Mar'|o ..... 107% 108
1st gold 65 ....... . 1034M0%... Mar' 10 112 112 Chic * Mo Biy Eiy os :1026 J-J 1 ------- %Qct TO .. . 107 110%
G'gug4s 1018'3°3 08% .. 05 Jly'10 05 07% Ohio* P Wistgos..... 1021 J-] 106% 107% 107% G,Ut To ™*J 1069 108%
Atlante & I|any B3 Souith By Dak & Gt 50§ 0%.,... 33 102%....... lyto  102% 103%
B Ullo prior T 3‘3/'3611%'2'% 3 02% 03 %% 0% 90 EaCroser %% 1976 37 1090 1067
a uo prior Ig 3% - o % % 03 alrosse St 6s J-J 0
BG I%egistered. A 0 %Oct '00 lé/llrlb?_ral PDO_IntlDtI\GI 65-%8%8 ‘31 Qu . 1U0 100%
old4s ........ * S oo 4 7% ib'6% 0 Minn Div 1st6s...7" «
Begistered.. 9—.] ...... yp% 06%J'ly " lo 05% 8% WIS+ Minn Div g6 1921 53 106%....... 100% Aug 10 ---- 105% 108
Pitts June 1st goid 0s... 1022 J-J. 111% . ... 120 o ¥ 01 MU* No IStM E 681910 J-D  rreeee srereeens 0% Ala g 1U0% 100%
Jun* Mim Istg3%sl025 MN 87% oct '10 87% " 89%a 1stconsol 6s.......... 1913 J-D l’l]’O‘% 103% Aug'lu ... 103% 105%
P E E* WVaSysref 451011 AI-N % 80 03 Chic* Northwcons7s....1916 U-F llu %113 111 _ 1*2 6 110% 113
Southw Eiv 15tg3%8...1025 J-J 91 80 02\ Extension 4s.......1886-1926 F-A 99 ... 100 J'ne10.... 06% 101
Begistered............... A1025 Q-J 80%Apr 10 80% 00% Begistered 1886-1926 F-A 94 ... 95%j *y'io 05% 05%
Oen umo B 1st 0g4%s..11>30 M-& . 103 MarTO 103 103 General goiu 3%s.. ..1987 AN 88% 00% 89% 80% " 3 87 00
Cl Eor * W cou 1st g 6s 1033 A-O 110 no no 113% Begistered 9p|9a7 uk . 03% Apr'00 )
Mouou Biy 1st gu g 6s..1010 F-A 1 g% Eeb' 85 Sinking tund 6s...1879-1929 A-Q ill ... 110% Scp' 1y *i0% *ni%
Ohio Blver BB 1st g 5s.i1030 J-D . Begislered......... 1879-1929 A-O 110%....... 111% Aov'uO ... ... ......
General gold 5s............. 1037 A-O 10% 1_12 NU\_/’OQ Sinking lund os.. 1879 1929 A-O 106% 106 10¢- J'ly TO ios*  109%
Pitts Cley * Toi 1stg0s 1022 A-O 1000} .. lO% Mai'04 Begistered... 9 A-O 1054106 106 Alar'16 1U6 106
Pitts* West Istg4s... 1017 J-J o 08%Sep ‘09 Debenture 5s.. 1 AQ e 107 107 Aiay'10 105 107
Stat Isl By 1st gug4 %s 1043 J-D 83 100 Nov'04 Begislered.. A-O 106%IluuTo 106% 106%
Beeon creek SEEN V C * 11 Slnklng |uuu uebos. 3 M-N 111 %TOO — Si P'lO ... 109 111%
Beilev * Car Se€ Illinois Cent Beg red...ccoveeccennns MN Nl 109 08
Bklyn & Moutauk Bong 1 S* West Lst g 6s 1021 M-S 114% J’ lyTO 114% 117%
Bruns* West See AflCoastE Ext * Imp stuud g 6s 1020 F-A 112%112%
Bunaio N V* Erie Erie Asliiand Div Ist g s..1026 M-S
Bunalo B* Pgen g 5s...1037 107  116% 116%J ly'io 113%110 % Mich Div Ist g 6s.......1024 J-J .
, psol A%08 . 1067 M-N 107 109 ilug Iy io 105 100% Incomes.............. MN .
A West istg 4s'gu’.. 1008 A-O 05%........ 1 013} ug'10 06 00% Ohio Bock isl* Bac 6 J-J .
Cl* Alali 1stgu g6s 1043 J-J 8 ... J iy'08 Begistered.. J-J
Roch & Pitts 181°'g 0s...1021 F-A 114% 118 115 J'ne’io "l Goneral gold 4 J-J O1%sale 97% 7% 21 91% 99
Consol 1st g Os............. 1022 J-0 115%11e% 110% Sop ‘lb 116% 116% Begislered.. J-J 98% Feb TO 98% 08%
Bull > Suaq 1siret § 45-d1961 R 73 172 Alar'io 72" 72 Refunding g'4s 1934 AO  DUBIUIC )% | 004124 85 62
BurCR& IS C?R 1& P UoB trust Series 3 4s... 1912 MN - -oo--- 97 %J'ly’iu Q7% 07%
.1013 J-J 103% 104% 103% Oct TO 102% 105% M-.8 5 MN 94 %Jan TO 04% 04%
3 M-S 100% 101% 101% oct TO 100% 10PH MN 04 Deo’'09 . N
Registered ...1013 M-S 100% May'07 m-| 94% Aluy 10 .... 0% *04%
Caro* Shawn See 111 Cent Y;
Carolina Cent  SeeScab Air E 76%salo  74% 75%254 66% 83%
Cartilage* Ad NVC& 1l ... . 10% Muy'10 ..., 0 0
Ced It [a b* N BCli* N Bur R* N—Istg 05.1034 A-O iri%iui 111% 111% 1111%114%
Cen Brancn By Mo Pao Registered................ 1034 A-O
Cecnt ol Fa ||<du615t g 6a.. 2)%812 N 9%....... 1(1)%2&3 neTO1.. %3%3;0 %s% %Ql SfLIIE\I 1V\{ Ist 9u; 5a. 1021 AO 103 ... TOO Apr'10.... 106 106
onsol gold 6s 105% llO % 2 0 stgu
L Begistered...... .|1o45 M-N 1 é%“fi! Clg.:OO Okl* egn gges 0%5%19 ﬁ/l-rJ\J IU2 i b’ y May' H "o %8@ 1%
st protincomeg 6s....p1945 Oct onsol golu Bs............. (]
SEAMPED oo ﬂ 03 OO%Oct TO W0 keok w Iies M Ist 6571923 AO loo ... |16 B ™ 1036 107
2u piei income g 6s....2)1045 Oct 87% Jluo st x. * e 1Ucent -
2d piet income g 6s stamped 88 87 Oct TO Jluo St E * Pltts see Penn Co \ '\
3d pret income g 5s___pl945 Oct 84 Bale 84 % 0 JluoStP M* Ocon Os...1939 J.D %8120 125% Oct *10 123 127%
3d prel income g 6sstamped.1.... 84 85 85% 85% 86 Cons 6s reduced to 3%s. 1930 J-D ~83° ...
IHISCEEIIAKKOIJS 110ND.S—Continued on Next Page.
Street Railway Street Railway
Brooklyn Bap Tr g 6s......1946 A 102 104 105 Sep TO 101% 105  Met St By gen col tr g 5s. 1907 F-A 80  74% Pep TO 4% 82%
Ist rotund conv g 4 9002 J. 84 Salt 83% 84 *O 70% 87 Berg4s.............cccoceue. 2002 A-Q *....... 48% 48\ Sep TO eeee 46 54
BkCl%{ Istcou 65.1016.1041 J |0|% 101% 101% 3 101% 104 Bway* 7thAV Isteg 5s 1043 1-D 100% lu2 % too Sep lu 1*8% 102
Bk % Co* Scongug5s.104) M 08% OO%MaI 00 i e Col*OtliAvIstgu g 68.1993 M-S 07% 100 06 JIlyTO .... 96 102
Bkiyn Uu El Istg 4-6s.105u F .*6)0/ Sale  102% 2r-y 29 00 ios Lex Av & P F 1stgug5s 1003 M-S AprTO 06% 00
Stamped guar 4-5s 106b F g)/" 102 A)Oct (5 82% 103 Third Ave BB cougu4s2009 J-J *63 ..... 57 63 YE 57% 60%
Kings Ist 45 1049 F prT 85 Cent Tr Co certfa stmpd.. 58 Sale 57% 63% 159 56 68%
Stamped guar 1040 F ]20 2 82 6 80 85% Thiru Ave By 1st 4% 0s..1037 j* ¥ 107 107 % 107% i 105% 108%
Nassau Eleo gug S. J 78 Sal 77% 78 6 76 8 NOrlBy* Et %s ..1035 J-J 86% 81% Oct TO 84% 87
ConnBy* E Ist* relg4%s %53 102 102%Mar'lt 102% 102% St Jos By Et 1l 1ty 65 27 M Nov08 ... ...
Stamped guar 4%s........ 1951 J ib'6% 101% Aug'li 100% 102 =i Paul City Cab cou g 5s. 1037 J-J 1U>o*g IO
Det United 1st contl.g 4%s.1933 J 80 *%hip 80 J'ly’10.... 80 g Tri-City Ry & Et Ists 158.1023 A-O 06 07 06% Oct TO 06 00
Havana Eleo consol g 6a. 1050 E 05% 04 AprTO 03 underground of Lou 5s.. I 20 MN 101 08 AprioO
Inter-Alet coll 4%s............ 0 A 81% Sait 81 81 % tii- 77 % 033 J-J =88 Sale 87% 83 "£b *83* 80
Inter Bap T 3 yr conv Os. 1911 M H2%Sale 102  102% 130 109%104 37% 38 37% 3% 7 31% 40
43-year 5s SeriesA ....... 1052 A *1%101% 101% 101*8 83 too 103% Un El (O E g 5s..1045 AQ ct '08 ... ...l
Interhat Trao coll tr 4s..1940 J- 1)5% 67 %Mar 10 ., 67% 67% Unlted Rys St E Ist 4s 1034 J-J e =86 80 AUQI0 79% 83
Manila Elec 1st* coll 5s.1053 M 98 Mny'06 ... United Rﬁs San Fr314s. 10027 AO ' 07%Sale 67 7% "8 65 74
* No prifcd Friday; latest tills v<eek. DFlat. aDueJan d Due Apr eDuo May orDuelJ'ne ADuel'ly i Aug olliio Out p Due Nov sOption Sale
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N. Y. STOCK EXCHANGE
Wkkk Endino oct 14

Clue StP At A O—{(.on.

Cli St P A Atluu Isi |t319IS MN
Mor Wisconsin 1st 90 J-J
StP A SCi ylsﬁt> 1919 A-0

ClucA West Intyen fttfa91992 QM
Consol 50-year 4s.......... 1952 3.°J

Chic A WAIlien see Pere Marq
CliocOAUUU SeeC It 1A P
Cin HA 122(11 fold 44s 1997 J
Cm DA ?
CFlndA FtW ls gu4suT3 MN
Cln 1A W 1st iru u 4s.1953 J-J
Ind DecA W 1st @6s.. 1935 J J
Istguargold 5a.......... 193!
tLSC See (JOC&St h|
CInSAC SeCCCStL
Olearlield A Alah Nee HKA P1
ClevCinC A st Lgenu 4s 1993 J-
Cairo Ulv 1st gold 4s__ 1939 J-J
CIn WA AL Oiv 1stg#4s.1991 J-
St L OlV 1st col tr g4s.. 1990 MN
Registered 0 M-
M
IVI-

-n
S
N

Oley A Pitt
Col 'Midland 1st g 4s..
ColornOA Son Istg4
Keluud A extddas
t WA Den C 1st g
Colum A Greenv See so
Col A Hock Val See Hook Val
ColATol Nee Hock Val
Col Conn A Term See MAW
Conn A Pas Hivs Istg 4s. 194.
Cuba H|t 1st 60-yr 5 % 195
A Gt So see CALA St
allasA Waco See M KA
Del Lack A Western-
Morris A Essex Ist7s..
1st consol guar 7s......
1 |ttegistered
st rel gu .
NY LachAgW 1st Os...
Constructlon 6s ..........
m A improve
Warren 1st ref ul:§13‘2'8'200
Del A llud lst a Div 7s.191
Itegls ered ... 19
'rconv deb 4s. .. 19
19
19

w
o

-J

ES &P

on —|'\9M
h>2>LOu0S

;a_
[{e](e]
Qe
(&

;

1)
N
NI ST

Bl
NS
[

H
©©
N
NS
C2>TET
O

2
SIS

(=
'

lst |en eqU|p g 4578

pdan

19
Hens A Saratoua 1st 7s.192.
Del Hiv Hit Bridge See Pa Hit
Denv A It Hr 1st Cou g 48.1930
Consol gold 4 as l 30
Improvément gold 5s..
1st A retundin
Kio Gr Juuo 1s F g
H10 Gr So 1st gold 4s.

‘Sm
>
ioi

gh
z

old

©
uu?uuu

d >

huuU

8.193
..1949
Guaranteed................. 194
Rlo (Jr West 1st g4s 1939
e and co] trust 4SA1949
U Il Cent |stgu g4s al917
Des .vi01 A Ft eMa str
Dos Mol Uu Hy lst g 55 1917
Dot A Mack 15t Uen'g 4s. 1995
Gold 4s.....cococoriiiiniinns 1995
Dot So—O S DIV 1st g 48.1941 M-
Dul A Iron Hauge Ist5s. I937 A-Q
Hdegcl)g ered 937 A-O

(=]
i PP

b
5HhO0Z 66

1910 J-J
Dul Short Line Set
DuI So Shore A All %s 1937 J-J
L ustot Minn see

Jtlast leu Va A ua Seeso |ty
Elgln Jol'A East 1st g 5s. 1941 MN
Elm Cort A Mo see Ia;liIAM Yi
Erie 1st consol gold 7s....1920 AI-S
A Erie Ismxtg 451947 MIN
2d ext gold Gs ..1919 Al-S
1923 MS

3d ext gold 4
...1920 A- O

4th extggold 5s.
5tU OXt gold 4s. 1928 J
NYLEAW istg id7s. 1920AIS
Erie 1st cou g 4s prior..1990 J-J
itegistered............... ﬂ -J

red
1st consol gen Hen g 4s1990 J-J
1990 J-J
-A
-0

Hegislered
Penn'coll tr g /1951
50-year conv 4. A 1953

do series B.1053
BuflIM YA Erie 1st 7b.. 1910
Clilc A Erie 1st gold 5s..1932
Clev A Alalien Vui g 6s.1033 J-
Long Dock consol g'0s..1935 A-O
Boal A Hit 1st cur gu 0s.1922 MN

0oC|

u>>ﬂu

=26

-0
-D
N
J

2d gold 4

General .

Terminal 1st old 5s... 1943 M—N
Itegis $6,900 each... 1943 M-N

On* ami Llectric Light
ktlautu UL Co 1stg 6s...1947 J-D
bklyn U Gas 1st con g 6s. 1940 V-N
UuUalo Gas _Ist .1041 AO
Lolumbus Gas
Detroit City Gas JJ-J
Del Gas Co Cou 1st g 6s.. 101 - FA

U LM Y 1stcou g6s..193. 418
)|1§1A Elec Berg Co eg 68. 194 J-D
Jr 1st

ap G L Co N FA
Hudson Co Gas lst [¢] 6s. 1949 AN
Kau CI&I (MolGas 1st g 65 192
Klngs Co EIl Pge6s... 1 . A—O
Purchase money 65..,... i99. A-0
Ku El 11 Bku Istcon %45 193) J-J
LncUasLol St L 1stg s.«19T T-1
ei and ext’1st g 55...... 1934 At
Milwaukee!Gas L lst 4s..1.". AN
Newark Cou Gas g 6s. .. 194f J-D

* Mo price Friday; latest bid and asked tills wook.
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New York Bond Record— Continued—Page 2 1011
Price Week's BONDS Price Week's Range
Fridan Range or 9 Y Smce M. Y. STOCK EXCHANGE FI’IdaX Ranye or N Since
Oct H Last Safe Janvarv * Wkkk Knuinu Oct 14 Oct 7 Last” Sale 2AN\January 1
/lin aa* Low _ High Bid AsktLow _ tUgO. Low/ man
122 ... 123 Jly’ic .. ‘123 127 EVA Ind Istcon %lgﬁs 1926 J-J 1o5@ 114 Oct 09
122 127*4 129*8 May'O/ Erie A Plu X
112 ... AugTO __ lji114 J_’L4*8 Evans A r H 1st cons 0s.1921 J-J  109i< 118 115 Deo'09
108 112 108*uJ 1y’IC 108*2 1 1stgeneral gold os........ 942 A- 101 U1V 101 >aJ ne’10 101 102*4
92 934 02*Sop TO 38 93*2 Alt Vernon 1st old Os.. 1923 A-0 Apr!05
Sun Co Branch 1st g 6s. 1930 A-0 '96 J'ne’03
L argo <&So see Cli A1 MS
i 113 Oct'00 . | lintA Pere M Ace Pern Alar
iOo Sale 105 105 1 101 108 Fbic A Pemn see SeaAir Line
Fort St UD Co 1st g 4 His. 194 L 88 ... AugTO 88*9
87*« 89 86*4 86*1 2 85°' 874 FtWA H|0Gr Ist 4s 1923 87 Sep TO 34
In2 tUs 102 SepTO 101*4 107 | >ai liar A's ac Co
7alHA HoI 188213t 58 1913 96*4 99 97 J'ly’'09
Georgia A Ala See oea A Line
Ga Car A Mor. Neesea A Line
Georgia Pacitio See So Hy
o4 044 6 90*2 96*2 GilaV GA Mor Neeso Pao Co
Uoav A oswegat See M Y Cent
Sep TO - 90  94*2 Grand HapA Tnd NaePenn HH
94 #Sep TO __ 894 %*4 Gray's Pt Term SeeStLS W
1 Jo, '07 Gt Mor—C BAG coll tr4s 1921 96*t,5ai6  963# MU*9 978
96 Alec'di Registered./t.. 1921 96 Ksale 96*4 96"4 aA*4 9b%
90 MayTO 90 St Paul MA Al 1933 J-J 182 99*8 Sep T 93 100
1%21 Keg ué _ 182*3 105*4 1st consol ggld Os. 11%%% JJ jr 124*9 127%4 125*9J IIDy TO 125 % 128*4
96 Aug 10 96~ 98 uced to gold 4451933 J=J 1064 Sale 106*4 1u:*4 103*4 '0*7*8
108 103 2 103 108 egistered............. 1933 J-J . 108l4J ne’09
.. 109*4 Dec’09 Dakota ext old Os....1910 MN ibo" 100™s Sep TO 100 **10138
103 ) oL Alout ext 1stgold 45.1937 J-D 96 93 98 AugTO 90 100*4
121 125 119 Aug'In.... ini iia Registered................ 1937 J-D 100 % Oct '06
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Oct. 15 1910]

BONDS
N. Y. STOCK EXCHANGE
WHEK KNDINII OCT 14

Pennsylvania Co—Con
Gua|y1625y _(4 )

.1931
CIAi Mar lat gu 0 3 47°28.1935 MN
Cl & *geu gug4 asserAg42 J-J

Series B

Series O3 1948 Al

950 F-

J

,J

J

2,J

J

3d 7 A1912 A-

Pltts Y& Ash 1st con 6s.1927iM-

POO&St ngHlsA 1940 A-

Series B guar. .. 1942 A
Series O uar 1942 MN
Series D uar ..1945 MIN

Series E8 guarg.... 1949 F

Series F4s guar........ 1953 J -

C8t L& P 1stoon g 65.1932 A-O

Pensacola & Atl See L <&Nash
Peo & East See QGG &St L
P920<fc '|3§k Uu 1st g Os... 1921
«
Pere aquette
Oil* WM6s.
Flint* P Al
1st cousol

B 1939 MN
Pt iiurou Div 1st g 5s. 1939 A-O
gBTus * lllsthu g 4s.1931 F-A

HU
Philippine lst30 -yi s14s'37 J-J

Plul

PittsCm & St L Seé Penn Co
Pitts Cleve * 'Pol see B* p
Pitts Ft W* Cli_ See Poiiu Co
Puts AloKees * 'Y See N Y Col

Pitts Sli * Li E 1st g 6s.. 1940 A-O
1943 J

1st consol gold 5s............
Pitts & Wes See B* u

1» endini ?eu g4s...... %887 J-J

1VHegis erel ..........
ersey Cont coll
enaaelaer * Sar * 1
ttloii ¢ Dan  Are South
Iticli * Aleck See Southern
Bio Ur West See lien * Hio Ur
Koch ¢ Pitts See B it* P
Home Wat €cOg See N Y Ueut
I|utluud See S°Y Cent
% us* 11 See
Ot o* Ur
3t L& Cairo

Seé Nor Pacdlo

liun * Alan See Ut Nor
* Nor Pao See Nor Pac
* s'xCity seeCst PAl*o

F &
Sav F* West seeAtflcoastL

acioto Vai * N K SeeNor* W

Seaboard A L g 4s stamped 60

Coll tr rotun

Adjustment 6 s

Atl-Bum 30-yr|s 3

Car Ceut Isttou 49

Fla Con * Pen 1st g 6s.1U18
1st Iaud g‘r extg6s. 1930
Consol gold 6s.............

aher Shr* So See Al K* P
811 Sp cca * U See Atl Coast L
Southern Puoillo Co—

Gold 4s gCeut Pao coU) «1949 J-D
Lo RPN 1949 J-L

20-year couv 4s....... <1 929 M- S
Cent’Pap lst ret gu g 45 1949 F

;|U29 J
4s '64 A-
G11 S W*P lst s..1931 MN

Gila VG* N IstgugSs 1924 MN
Hous E* WP Tst g 6s.1933 MN
1933 MN

Hegts

Hugislereu..............
AIortguargoIdSH S.
Thr h si L 1

1st guar 5s reu.........

Il * TO 1stgSaintgu.. 1937 J-J
Consol|g Os intguar...1912 A-O
d 4s int'guar..1921 A-O

Waco* N Willv1st g Os3U MN
A* N Wlstgu g6s....194113-J
P 1st 7s. 1918 A 0

Gen go

Morgan’s La
1st go
No ot Cal guar

g0s........1938 A O
Ore * Cal “1st guar g 0s.1927 J-
1912 A(ZD 101*4.
i

Bo Paool Cai—Cs E
1st gold Os

St go
1st Coil guar g 6s

BPaoolN Alex 1st g 0s..1911 J-J
So Pao Coast Istgu 459.1937 J-J
8tKOs.1912 jAljS

T E8<o*nl\lgoo fdas

linnillnetdring & InduMtt-iu!
G(iu Elec(tjrlg tleb g 3*28.. 1942
lut Paper Co let cou g Ua Iold
Consol conv alg 6a...... 1035
Int St Pump lat at 5a ..1020
Lackaw Steel lat .1023
NatEnauiAs Stpg at 6a 1021
Air make Lat conv 6s '28

I|y Steel Spgs 1sts f 0s...102 1
Bepub 1<&S iat& coltréa. 1034
Uglon Bag & P lat si 5a..1030
usgi. egtu Co aldeb g6s.. 1013
US HealtyAs Iconvdebg5s’'24
US lied /& Hof latstg 6s, 1031
U B Hubber 10-yrcoll tr6s.’18
U Hsteel Corg Scoup .K1063
Bt 10-60 yr bs. Jreg ..<11063

+No price Friday; latest bid and asked this week. 6 Due Feb it Luo Apr e Duo .May 0 Duo I ne ADue J’ly ADue Aug oDaoOct pDae Nov sOptionSftl*
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New York Bond Record-

ZC

>

O0ozHLLL

U

Alum
Isl 1st 4s 1947 J-J
A?o Ohio

96*4 98V 085 Aug lo ...
04 91*2 91**4

S

i

ay's Per Istgu g 6s 1947 J- D
a}\ul

S
* A PassYstgu g4s... 1943 J-J
N P 1stsink I g 68.1919 3 J

>

]

- <_.:_.<_.§'r|§)>

cldaddd

(&

J>

10 0524 106
104 106 103*4 Aug |0
110 110*8 110 Bop I
189*4 110*8 109*2 Nov

103*2 10178 Alay' 10
10NorO0

MISCELLANEOUS

65
101"a  101*4 210

N. Y. STOCK EXCHANGE
Wekk Kndtno ocr U

bo Pac Kit 1st ref 4s........ 1955 J-J
Southern—I1st con g 5s__ 1994 J-J
Kegistered.............0.... ...1994 j . j
Develop & gen 4s SerA.1956 A- d)
AlobJfc Ohigcoll tr g 4s..1938 Al-S
Alem Liv 1st g 4HI-5s...1996 J-J
St Louis div 15t 4 1951 J-J
Oon H 1st g e 8 J-J

Atl <kDanv 1stg4s ..1948; J-J
2d4S. .o ..1948 J.J
Atl& Yad 1st i] % 1949 A-O
Col & Greeny Ist 6s. 13-J
Va& GaLiy g J-J

Con 1st gold 65...
E Ten reor Uen g o
Ga Midland 1st 33. .
Ga Pao Hy 1st g Os........
Knox & Ohio 1st g 6s...192

PNt
t_.t_.‘-'_>§§
L LLOLZ

B|rgnor|leugSsl945
Alortga Id4s...... 1945 J-J
oh & La 6s__ 1915 J-J
Deb 658, p ........... 1927 A-O
Hicli & Aleck 1st g 4s...1948 AI-N
Sq Car & Ga 1st g 6s....1919 MN
Virginia Mid ser'06s...1916 M-S
Series L 4-5s M-S
Series E5s. 20 M-S

=
©
W
o3}
£2
2z

General 5s.
Guar stal
WO ¥W 1stcy 1 F-A

NO 99 6 18%1 J-J
st €0| S.. -

S %‘ﬁ %ee l%

Spokane |nterm|t lSt%SS 1955 J-
| er A ot St E 1st g 4%28.. 1939 A-O

Istcou gold 03 ..1894-1944 F-A

Ueu rotund s t g as........ 1953 J-J
StLM Bge Ter gu g 58 1930 A-O

Tex &N O

Tex & Pao 1st gold 55 ...... 2000, J-L

2d old iuc 6s.......... 22000 Alar
Iv B L 1st J-J

Alin W<& N 'JOF-A

oI & 00 1st g5 3 J-J
Western Div 1st 5 A-O
General gold 5s... J-L
Kan <6 Al 1st g g 0 A-O
Pol P i W 1st ?ol 4S77 191 J-J
PolStLife Wpr |en93H|s 1925 J=J
50-year gold 950 A-O
Coll tr 45 % 7 F-A
Por Ham 4s Bull 1stg 4s. /tI94 6 J-L
UIsterAs Leilstcou g 6s 1928 J-L
1st rotund g 4s......... 1952 %%
1947 J3-3

‘JO—yrcouvds .1327 J-J
1st 8g 8 M-S
ore Hy <&Nav cou %4 1940 J-L
Ore Short Lino IstgUa.. 1922 F-A
1st cousol g 6s ..1946 J =J
Guar relund 4s 9 J-D
J-D

J-J

.. 19
UmiVJ HH < CCo See Pa HH
Utah Central = See H|o Gr Wes;
Utah A North see Un Pacme
Utica Aj Black H See N Y Ceu
Vaudalla cousol g 4s 1955 F-A
era CruzAj PIS gu 4Hisl931 J-J
Vor Vai lud see Alo |
Virginia Mid See South Hy |
VaAs Southw't 1st gu 0s.2003 J-J
1st cons 50-year 55 1968 A-O
Wabash 1s gold 5s

1939 J-J

1st Uen equip s fdg6a..1921 M-S

1st Uen 50 yr term 4s5.1954 J-J
1st ret anil ex g 1956 J- J
Lot<& CU Ext Istg T 194 J-J

Los Alur'ri Div 1stg4s..1939 J-
*as..

1941
Wab Pitta Perm 1s?g 45.1954 J-
Prust Co certt:
2d gold 4a.........
P'rust Cocertts..
Warren see Lei Lac /s West
Wash Cent See Nor Pao
Wash O A W See Southern
Wash Penal 1st gu 37%8.. 1945
West Maryland Istg4s.. 1952
Uen Asconv g 4s.... 1952
P'rust Co certts

>)>'r|
(€76}

W Va Ceut A5 P 1stg 6s 1911 i j
VYeatN YAs Pa 1stg 0s..1937
Ueu gold 4s... 1943 A-O
Income 55 Nov
West No Car _Bee
VVheeIg]AsLElstF A-O
Wheel Liv 1st %o d 5a 1928 J-J
Extou % 1930 F-A
HH 1st cousol ..... .1049 M-S
20-year equip s t 5a....1922 J-J

Wilkes A East See Erie

WU As Sioux F See StP M As Al

WlaCeut 60-yr 1st gen 4s 1940 J-J
SupAs Lui divAsterm 1st4s'36 M-N
Pclegraph and Telephone

Am Telep As Tel coll tr 4s 102
Convertible 4s...............

Mich State Telep 1st 5s..102:

N Y Telep 1stAsgens t 4*a8.’3

Pao TOl1&Tel iat 6* ........ iaj

West Union col tr cur 5s.103d
Fd anu real est g 4His...1000
Conv 4s, SeriesA.......... 1936 M-N

@
ENGYY

\'uo
&
o

BONDS—Concluded.

Humi 1licluring ifc industrial

-Page 4— Concluded

BONDS ol

Price
Frida;
Oct 1

Via asic Low H\gti No Low J/ioS

95 Sale
08*2 109

*97*2

108*4 109
111 111%2 111
604 66 70
«8sa

101*2
8

84
101*2 Sale

104 Hisale
97*4 Sale
06H (B8 06'8

115+ 1321129 0&1510
93s* 04 q

ibi”

105 110H 105 J'lyMO
94*2 95
109 H Buie  10»>4
99>a sale

8 89H 89*4 Oct '10 ....
86 *2 dale

110*4 111
87

938y Sale
03&J 93*2

907>>Sa|
ilige

93 *8sale
97 *4 sale
90's Bale

9% 06 96 9
101«*10134 102 Sep ' 10

Va-Car Chom 1st 15-yr 65 1023 J-D 100 Sale
VvWeatuighouso E ASMst5s '31 J.J 93 Bale
Ad Lsc%l{ane4ous 1048 M-S
ams Ex col tr g 4e . 91*4
ArmourAsCoIstlgale 2S33 J-D gom gg:g
Bush Termmal 1st 4a. 1052 A-O  87Hi 89
. . 97
9578 105
35
95
66 Salt.
78  81*2
96
90*,
83*2 85*2
s Yuba Wat Co con % 6a..1923 J-J
10634 Wash Water Povr 1st 6s..1939 J-J ¥........ ioi

62 233 f 73" ‘81
90*

=
o0
(2]

E_.m



CHICAGO STOCK EXCHANGE—Stock Record-Daily, Weekly and Yearly

STOCKS—HIGHEST AND LOWEST SALE TRICES Sales STOCKS Range for Year 1910 Range for Previous Ytat
“ of the CHICAGO STOCK
Cct Y Oct. 10 Cct. 11 Oct. 12 Oct. 13 Oct. 14 Shares Lowest Highest Lowest Highest
1

185 *__ 155 & 155 1 t Sale 185 h' 10 Chicago Clg/ Ioo 185 Mch 7 Mch 18? Mch 190 Feb
*1? 212 *u2 2U €12 212 J Last Sale u? Julle Chlcago & Oak H2 J'ly 28 31?Jau 26 1? Oct 4 Jan
*0 *6 *6 b Last Sale 4 ul)g prei ... Ioo 4 J'ly .8 _71?Jan 7 15 Jan
6714 *65 67 6 71 1 1 H 425 hIC Hys part ett 1" GO%Sep .8 - o] 97‘3 Dec HUI? J'ly

j 156 1At 1612 18 J 1734 1812 17 3,397 Chic Hys part ett *2"~— 11®Sep 13 36 Jan J 23] Jan

*7 8 *7 8 *8 10 J 81? 9 *9 10 150 Chic Hys part ct/ “3"" 8 Alavgu 16 Jan 1L 0P Dec 30 A

M4 4 44 *4 4'4 1 Last Sale 41,  Sep'10 c Hys part ett "4 3 Nay-i 9i* Ja = 1(]; 8 Dec  13i2Jan

41j 4« 418 418 5 5 52 il 6% 2,150 Chlca%) Subwa 217 J nVL/ 6i4 Aug 1€ 7 Dec 2914 Jan
200 23 *20 23 *20 23 Last Sale 23 Oct’'10 Ct-100 20 Aug . 39 .an i 30 Dec 62 J'
*0 73 *70 73 *710 73 Last Sale 71U  Sep’'10 pr 100 Q) Feb 17 771iMch30 78 Dec 861? May
17 20 *17 20 18 18 ! *18 20 *191?7 21 217 elctropoi 1ev__ 100 16 Jan H 25 J'ne.i 15>g Sep 191? Dec
0L 70 *0 70 *62 70 1 *60 62 64 0 195 Do pret........... 100 51 Feb 7 72 J'no.L 47 ~ Jan 689 Dec
18 2 *18 2 *18 2 J Last Sale 20 Sep’10 Northwestern Kiev_ 100 15 Apr 1 23 Jne24a 1/ Nov 25 May
. 60 ¢ 60 * 60 *60 65 60 60 ~ 25 Do pre 100 53 ay3l 66 Jno.i 63 Jan 73 May
*57 58 57 58 58 i 58 58 58 65, 212 :south Side ETevated.. 100 554#J'ly 0 7217 J 1N 60 Jan 61 May

91 5879 B4 B *934 10 10 10 10 10i2 375 Streets WStabI C L-100 7 Jly28 i14Jglan 3 294 Npr Al Dec
*4812 51 51 *50 52 1 *50 55 *50 60 100 Do pret............ -100 40 Jly o 117°Jan 6 97 Feb 10S Dec

84 84 84 g2 gh 83 : S By A 4 EBA M'sc?:"a”eous & Jneoi  libsdan H 7] 15D

! , - merican Can neoi I an 0
6834 6334 69 971y 70 - 7012 7034 71 605 Do pre 100 62@Jly 26 8 Jail 71-h Jan 86 J
*250 250 *250 | Last Sale 250 Oct IO Amerlcan Haﬁlator 100 240 Apr .6 16018Sod 22 100~ Jan *26'4 Oct
131 0 131 » Last Sale 126 Ju%lo pre 100 1.0 J’I[\; 19 1% ,mor 4 126 Jan J'ly
*77 79  *77 79 b4 7719 79 27 Araer Shlpbu 72 Feb 7 846 Mayl 54g Apr  Mb Deo
*108 13812 ‘11.9%0 *108 10817 J *108 110 108 52 Do pret. 107 Aug 0 112 Jan N 101" Feb H2 Sep
13812 ¥ 13812*1871’) 13817 1jCst Sale 13734 Oct’ |o 13D4J'ly 30 l4yig Mch 139 Aug 145 Nov
1 Last Sale ®8  June’09 Booth (A) & Co 100 8Jte 1 Jan
Last Sale *4{ Do ret 100 ) i4 May 6 Jan
*32 35 3% 35 A4 *32 35 32 35 180 Booth Fisheries com 31 j’'no 1 i,Jan a 10 Mav so Dec
*6213 64 R 64 *62 64 Q *60 62  *60 520 D 1 56 J'ne 4 Jan 48 J'ne .51? Dec
*48 50 *48 50 *48 50 Last Sale 47 Aug 10 | % 47 Aug', 5 Feb'7 614 Jail 63 Apr
*1 s *1 55 *1 55 p Last Sale 1 Apr'10 Chic Brew'g & Mait'g____ 1 Feb 4 1 Feb m 1 Apr 1 Apr
*D é * 2 3 Sep'10 Do pret 3 Sep2B 3 Sep»B 2% Apr 2i2 Nov
4012 418 43 279 43 [+ 43 4317 42 42i2 1,083 Chic neumatlc Tool- 10'(7 2! H‘”A’fﬁ 4 Feb 1 10 Mch 42 Deo
120 120 120 120 120 1209 1E 120 125g|:L 120 | 1132008 123 Chlgagor t%léphone 110 Mavl7 i3/ Jan . 127 Jan 140 Sep
ob’
145U 145%4 148 145 *144 145 [¢] 145 14517 14512 14512 165 Chic Title & Trust__too 142 Aug26 163 Menb 117 Jau 152 Oct
11612 11634 11634 11631 11634 1163, 11634 1%;] 1%7 1517%8 455 Cog(;nor;\i/v trtl-SEdlson 100 ILBJJl,BVIr? zg 12%U9]an| :I]% 107 Jail 12112 J3'ly
e . an . al
Last Sale 1512 Oct |o Corn Proag He Tocom... 13i?Jly 9 £23 Jan 8 i7*Feb 258 Aug
] 7914 Apr'10 Do prei 914 Apr . 8 Feb 13 70', Mch  88i2 May
&2 87 87 &2 88 9l 90i2 9112 91 9 791 Diamond Match P -100 82DSep30 127 .an 1 117 Jau 13034 Aug
50 I 59 59 5812 59 5 59 59 382 Illinois Brick..... 07100 53 J'ly 21, 91 Mch2 38 Jan 8817 Deo
45 Amgom asonic lempte 4317 Men 46 Jau 7 43 Jan 47 Sep
*882 6912 5835 5955 5914 5934 .gg *59 & 230 McOrum-Uowell "Co.-TOO élg g/ylch 11 JSOB\ZIL,’\AAayZO
7 * ne-.; f
P oz 9 N 28 10 .\/”BV &EFHC—BTEWIFTQ* P
Last Sale 20~ Nov'09 . Lo 21 JS
110 110 *110 111 1161? 1101? 11 12 124 113 447 National Biscuit........ 100 101 Aug 3 115 Jan 7 UZlgJan 1F34Sep
*121 122 121 *121 122 21311227 122 12217 17 Do ret 100 D8 Jlyu 125 Jan 1 Feb 130 S
*124 1251” 127 *127 128 *127 128 ?I)J Nationa Ca bon____ 100 104 Feb 2t 127 Oct 82 Jan  108i? Deo
ol 11912 ]_’[912 *119 120 *119 Do ret............... 112 Feb 10 111 Mch30 110 Jlau 4 Nov
1073s 1071? 10714 10714 10712 10814 1081? 109I4 I%g 1%4 870 People's | Gas L&Coke. IOO 108 J'ly 26 jliAjJan 102 Jan [1J/g Aul
Mcl Do rights > Feb 1" Alc
512 170>2 167 169 16714 168 16712 16&34 1681i 6,616 Sears- HocbucR com. 100 Feb 7 1701? Oct 8 %Bec
*l? 119 1201s 9 119 11914 236 Do p 100 11612Aug 8 112 Mch 8 101 Jan ct
1(21 103 10279 1031, 103 1(13’3; 103  103¥ 308 Switlt & Co....... e 100 101 Sep 16 Iou-VIa% r 10012Jan 1140 Aug
o Ira2* 12170 17212 *150 169 172 174 133 I'be Quaker Oats C0..100 155 J'ly -7 188 I;/tle A J 162 = Dec
aylo
*104 1041 104U 104i2 104 10412 101 104 103 201 D 100 JI 106 Jail” 6 usi2Jan 106 Dec
918  big 9 9 82 849 91, 'S 9 925 Unit Bog Bd & P Co0.100 511 Ap¥' 28 153yJan 3 " Feb P8 Mch
Last Sale 74 ADr<Q9 ... Do pre 100 334 Mch 9Q Jan
. 16 *_ 16 & 16 Last Sale 15 June’'10 15 J1630 12 Aor 1 15 Feb 267 Mch
Chicago Bond Record Chicago Banks and Trust Companies
BONDS . Olitstand  Surplus Dividend Record
CHICAGO STOCK Inter- Price WeeJdr B'ds Range NAME ing d i
EXCHANG est Frlday Range ot Sold for Slock Profits In In  Per- Last Paid
Week ending Oct. 14 Period  Oct. 1/ Last Sale Year 1910 t T 1908 j 1909 iod. %
Bid Ask Low HI?h No. Low_ High Calumet National____  jdOUOH 643.541 6 i An Dec 11)9, 6
Amer Strawb’d 1st 6s. 1911 V - A __ JB 193 Chicago City 500,00 224197 10 10 3 |nI%/ 0 5
Armour & Co 4Hs__ 1939 J - D *03 Sale 93 90 95 Contl'tal & Comm Nat 20,000.000 9,6e2'319 Ot TO, 2%
Aurora Klgin&Chlc5.1941 A-O .... .... . _ - Corn Exchange Natloua ~3/000,006 5,437,074 12* CH{J Oct TGO, 4
Cal So ic Ky Drexel S X 22126 0 9 J Inly TO 12

1St M 5S..ovvri e 27 F-A «.. 102 JneQ) ---- — - Drovers De National. 399499 9H 10 10 212
CassAv & FU (St) 5s'12J - J ... Uk Ooctd9 .70 _,_ Englewood State 200,006 6 e Oct TO, U2
Chic Board ot Trade'4s|927 J - D ... 100 May 07 ___ —_ first National... . 10,000,000 10,836.569 12 D 80 103
Chicago City Hy 5s—-—-1927 F- A 1024 10212 10214 10il2~ 2= 10138 I03L, First Nat Knglcw od 150,000 ~ 192,377 |v| 59330'102]»
Chic Oonsoi Br & Mit 6s J-J ... ... 18 Aprd __  .... __ foreman Bros B k'g Co, 1,000,000 525, 3/2 Prtv ate Bn
Chic Consol Trac4 1939 J - D 50 Apr@ ---- —  Fort Dearborn Natlonal 150000 383 8 J Oct TO, 2
Chic Auditorium Ist5sl929 F-A __ ---- 963 Jan'( ___ ___ Hibernian B'k'g As9'n__ 1,600,000 950.436 8 8 J Oct ), 2
Chic Dock Co 1st 43 1927 A-U ___ . — Kas ar State Bank 200,000 146,888 10 10 -J Jul 10. 6
Chic Jc HH 1st Mg ds.1915 M- S ___ 94i2 Dec09 _ alle St National 1,000.000 251,08 ) s Myl 631277
Chic No Shore Klee 6s.1912 A =0 . ... 8 FebQ .- lee Stock Kxch'ge Nat 1250000 490,626 10+2° 10 M Sep 30'102i2
Chic Pue Tool Ist 5s.al921 J - J &2 88 8512 Sep'10 - 8414 8734 Monroe National: 300, 66,103 4 4 -f Al ug T0.1
Chic Hy 5S........cccvenrae 1927 F- A 9712 Sale 0734 s ‘12 %G 1013 Nat Bank ot Hepublic.. 2,000,000 1214'G8 8 8 J TO, 2

Chic Hys 4-5s series “A" A-U 8 9D 88 Jne'1l0 88 95th National City 1,600, 404,524 3 0 J sepao 10. id

Chic uys 4-5sseries "B" J -D 7812 Sale 7812 79 " 15 7> 8 National Produce 260, , 3 J Oct TO, 112

Chic Hys 4-5s series "'C' F - A yi 9017 Mch 10 902 9 North Avenue Sfate__ 200,006 68,/SO —ZH 8J Oct TO 14

Chic Hys coll s 1913 F- A gre o 97i2 1 o7i4ion* North Side State Sav'gs 50,000 26-2§9 6 6 J Oct TO, 12

Chic Hys Fund 65.. 1913 F - A I«74 Sep'iQ - o714 93 North West State 200,000 18498 .... -l Oc . TO. 1

Chic Hys Tern Ctts 1st 55 k 10018 A 1.7 ||-- 1003, People’s Stk VUs State. 300,000 105’126 —_ ---- J Oct TO, 2
Chlc & P HH 4s..2002 MI-IIS' 111- 6612 Aug’ ...+ UPrairle National...... 250,000 62,310 — e i,

Collat trust g 5s— 1913 vI- 6612 Julv' G5 __ Pralrle State. . 600000 80077 8 0 QM et " TO. 1i*
Chic Telephone™ss, 1923 1 - 10214 Sale 1024 4" i %&9‘%& 'Iway Exchange.... 250,000 23,268 2 None Jan '08, 2
Commonw-KdIson™58:1943 .1- S 10118 10114 101’8 1004 .Secur IC¥| 300,000 033 — - 6H 5] Oct TO, n2

Chic Kdlson deb 6s.1913 J - J e 13014 Aug’ 1001, 1041, Soutn Chicago Savings. 200,000 87000 0O C} Oct TO, 2

1st g 5s uly 1926 A-Q .. 1064 Sep'10 100 " iooi2 South Side State 200,000 1, Beg;l bus Sept 09 v.89.p. 817
Debenture5s_ ~ 1920 A- S . .. 0] 09 ___ State Bank ot Chicago.. 1,500,000 1,7 ,807 12 8\] ucc 70, 3

Commonw Klecf5sP1943 .1- s |]1- un Aug 1o, roor 023 Kk Vards Savings 250000 180,241 7 8 M Sep.Jo_10,2
Ilinois. Tunnel 5s....1928 J - 1) Il._ HI. "g0 " 'Uec'08 Unlon Bank of f'hicago ,000 47899 J 0 N viy TO, 3
Kan City Hy & Light Washington Park Nat'l  100.000 7,814 See V. 90, p.

[S T 1913 1-N Y Qe 43, July'10 94 941  .Mendei_ otatc. 00, 576 0 .Noe QM Dec3108, |I]
KnlcU'b'ker Ice 1st 5 1928 A - U e 5434 94 9434 Central Tru°t Co of TIT. 2000000 872807 7 7 J Oct to,
Lake St Ki—1st 5s...1928 J - J 75 75 Sepi0__ 75 s5  Chicago Sav UK & Tr 11500, 110.352 6 J Oct TO, n*

Income 5s ..192) Feb 111 ..., 16 MayQ __ __ __  Chicago Title & Trust. 6,000,000 802 0 6 J Oct. TO.2
Metr W S!de EI— Citizens Trust & savings 60,006 7188 4 4 O Anri), TO. 3

St A4S, e 938 F-A 8 s&{e 82 8 80 éﬁ o) Ia Trust r%%‘éaﬂfs 600000 454,136 8+2 8+2 QJ Oct TO, 22

Extension g 4s 1938 J-J 76 7 77 /0 6000 427,809
Morris & Co. T 1939 r - j i 9034 Oct’lo %3 931, Drovers IrustlcSavIugs 200,000 1is!219 W 8 J Oct TO 2
North West KI lst—ztSlQll 1-5 . %i4 9644 ** 2 , 9574 Farwell Trust Co 1,600,000 l92-d 3 J Oct. 'JQ H*
No WG-L &Coke Co 5523 Q- M .99 Apr1io_ 9 9 first Trust & Savings.. 2,600,000 311326 010, 4
Ogden Gas 5s 1945 Jrl- B *93  Sale 18833 M P?SIW 5 927 961, auaranttee 'tl'rgsg & Sav. 1%88% 1 4\%18%% Incorp orated 1908 v. Oct7 p.l%l%3
Pearsons-Taft 5s____ 1914 - 12 C - arris trus avings. 1,250, Dyl 9 *10.

e T R Fs GBI WD 560 |linos Trast & aavigs 5000000 3444429 18+4 16541 I Ot 1004

4603 1Series K......... M-N 9 97" Fej'lu __ 97 97 \enwood Trust & Savgs 200,006 53520 6 64 QJ Oct TO, 14

4.80s Serles F M-N 9712 982 Mch 10 %812 912 Lake View Trust&Savi S 200,000 _ 4.,365 6 J Oct TO. U2
Peo Gas L & A-Q 1213 Mavd ——  ___ Jerchants’ Loan&Tr 6,000,000 5,840,079 12 12 J Oct_TO. 3

Hetundtn M- S ioi* DTr2 101*4 Oct’ 10 100" 103D Metropolitan I' rust&Sav 750,000 221, 6 6 J Sep30 10,11*

hic Gas %30 1T5$1937 J-J 103 Sale 103 103 1041? Northern Trust Co 1500000 2,327,738 8 8 J Oct TQ 2

Consum Gas 58.1936 J - ’|\} 100U S 10014 1021?  \orth-Western Tr&Sav. 200,000 64, 6 6 J 6W 10, 3

Mut'l Fuel Gas Ist5sl947 M- vy 1017 Seg 10U2 10112 Pullman Trust & Savgs. 200000 224584 8 8 8‘] ct TO 2
South S|de Kiev 4Hs 1924 J - J *913, 93 913, 13, 2 II'd 94 Sheridan Tr & Sav Bank _ 200.000 23"13 Beg ) IRJIVI20a Vmé)p 141
Swift & Co 1st 1914 J - J tlOJia Sale 1008 Oct'|O 100 10Q's oStandard Tr & Sav 1,000,000 50,000 Comm cnced  bus. Sept 6 1910
Union KI Loop% 551945 A - U . 83 ril 83 8  Stockmen's trust & Sav 200. 32,764 6 6 JJ »IV 10 3
Union Pacllic cony 45.1911 - 114 [o1 — ... Union Trust Co_..... 1,200,000 1,190,520 8 18+2 O-M Sep30 10,2
United Box Board col 67 26 . *57* 75 70 Aprlo-. 70 70 mVestnTrust &Savings nl, ,000,006 132692 6 0 J Oct TO, 112

General rritge 6s. J 57 05 J-ne’ 65 65. West Side Tr&Sav Banl 200000 107,552 Se p 02
Western stohe Co 55.. 1909 \ July 0? __ ___ Woodlawo Tr&Sav Ban 200,000 53442 ~® 6 Qi July TO

Note — Vdenied miereWt .must ><;(<|jed to ar Chlcago h oVl prices.
* Bid ana asked prices; no sales were made on this day r S?Pt 1(close of busmessz) for national banks_and Sept 2 (opening ot business) Jor. Stato Instltutlons
1 No price Ffiday; latest price tills week, ' a Duo 0% In stock, n ital and_ surplus, to beIncreased, Dividends aro paid Q-J.

31 1910.

with extra_lpayments Q-F. s In addition’ the e uwalent o( 4% more came from First rrust & Savings K. 1Jul y v In addition tho equivaientot' 1% came
from First Trust & Savings Bank. v Prairie Nat. Bank and \Ve3tem Trust & Say. Bank to bo merged and capital ot’latter to bo Increased to *1,250,000: V. ul, p.314.
to See V. 91, p. 72, 17. "z July 1 1910. +3
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Volume of Business at Stock Exchanges

OhIC Iggrsrgnc%[,npagee Ch

-<S.WiUi.Nj ' U otuijii. h * Km s Co E LAP Co 100
au,-=s.wiul.R ?LIJIII_\L}”Vr\}EI\gKII_?('A Ilg W%RRL\)/(Cuanue Narragan (IE’rO\Q H Co.50
N\EA% EedA ow Co ]Ztgo
) Slocks Railroad, United Elec of N"J— 100
Week endm% Ac. State V. S. Ist g 4s 1949........... j-i
11 1910 Shares. Bar value. Bonds. Bonds. Honda (Vgstefrn Pgwer com 10.
referre ip.
Saturday 89,929  $8,112,900 $996,000; $103 000
Monday — 195,439 18,038,900 1,5/8,500! Telegraph and Telephone
Tuesday 400,101 37,257, 600 2456,500; 77 000 S0,000 s Amor lele able.100
Wednesday HOLI DAY e Central & So Araer IOj
Thursday. 698,378 63 609, 050 3,146,500! 61,000 Coimn’l Un Tel %
Friday 985,850 90,346,500  3,732,500° 86,500 1- nlﬁ 81 Bay State I' el Iog
Total 2,309,697 $21/,364,950 $11,910,000 $393,500' $6,000 lGOId & Stock ieie~10u
AR 190 55
H 1
Newsejgﬁkatsmck Week ending Oct. 14. Jan. 1to Oct. 14. ePac i'eiep A Teleg pr too
Exchange. 1910. 1900. 1910. 1900, Soutliern A Atlantic.. 25
Stocks—No. shares...  3/169,6971 4,421,785 1357709721 167,933804 o , ST Coméa”'esl 33
Par valuo____ $217, 361 950 $110,397. 750 $12,092,164,250 $15,364.970,500 NY A EB Eerry stk. l()O
Bank Shgro%spar $2,500 $893,600 $143,650 1st 5s 1922 Yy MEN
Government bonds__ ,OOO 500 3,200 $a06,700 NYAllot) s May 26+ J-U
State bonds...... ... 93500 9572000 36623080 30706900 \ YOR KY,iEt 39 104G MN
Bit. and nilsc. bonds..  11,910.000 16,621,500 471,267,700  1,044,848,100 IOtb A 23d Sts Eerry_ 06
Total bonds. $12,309,5001 $17,206000  $508,224,850] $1,076,051,700  JSt mige 6 1919..J°D
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA e Ist 53 192J ai
EXCHANGES
any St Notes
Week endi Boston. Philadelphia. Ser g4_s Alch 15 12 AI-S
Gt 14191 ‘Lised Unlisted  Bond  Listed Unlisted  Bond  BARARM0e Jao AP
Shares.  shares. sales. shares.  shares. sales .]O'hiOHA m'b 35 1lgl*3A:]|§
in Ham a s .
Saturday 8,695 3,400  $16,000 7,749 1,327 13000
Nonday’ — 1520 7145 54000 18181 ZptE 190 Fidison Con gﬁ.erLfe v
Tuesdal 15/8S3 12,282 63.000 10,470 5202 23,100 6s Oct 15 fgll A-O
Wednesday. HOLI DAY ... 6s Ecb 1 1913 — F-A
Thursday . 1965 16341 91,000 16354 "1v.866 **50%I00 interb UT g G 011, At-a
Friday ~ 20,611 50.000 10,015 17,869 1.1.000 ,_OI\IC ItyAL Igbt Gs '|1|2..M-;-
Total 104829 507821 $3740001 657851 40269 $125100 MY C PruestEq se 10 22

Outside Securities

All bond prices are now "and interest”

Street YRall( v&/:ays Bid
Blceck St Ai'U Estk.100 15 20
1st mtge 4s 1950-J-J 52 QJ
B’y A 7th Avo stk . ... 115 140
d mtge 55 1014__JJ 98 100

Con 1943—SeeStock Exc  Ist
B'way Sun Ist 5 gu 1921 102 106
Cent'? Crolst n st 100 D

1st m’\?e U 1922 .Al-\ / 80 85

nPk NAEUstk.1060 15 30
Chrt r A 10th St stk.100 8 0
Col & 9th Ave 5s See Stock Exc list
Dry EBAB— )

st gold 55 1032 JLi 95 100

Scrip 55 1914 F-A /30 40

Elghth Avenue s‘tock 260 3.0

F- /9 10
42d & Gr St E’ st'k_ 10u 200 220
42d St M & St N Ave. 100

st mtge 6s 1910.M-r ___ _ _

2d Income 6s 1915.3J / 25 —
Inter-Met—See Stk EXxcl inge list
Lex Av A PavE 5s See Stk Exc list
Metropol St Ky—See Stk Exc list
Ninth' Avenue stock..10. 155 180
Second Avenue stock.10 10 16

Ist.vl 55°09ext'li/__.U-A (8

Consol 048 FA 15°
#Sixth Avenue stock._1x "115 130
Sou Boulcv 55 1045 ~J-j 60
So Per 1st 55 1919 — A 88 @
Third Avenue—Seg Stock Kxc <sl

Tarry WP AMD5s 102> » 50 80

YkersStHUSs 1946 A 75 86
28th A 29th Sts 55 '06 A-(. W15 30
Twenty-third St stk..100 190 215
Union B! 5a 1942, E -a 100 102

Wostchest 1st 5s '43 J ® T

Brooklyn
Atlan Avenue HU—

Con 5s g 1031......... At 101 103
B W 933..A-0 9/ 1@
Brooklyn City Stock..lo HO (70

Con 5s—S.e Stk Kxch einge
Bklu |Ifft- 1st Ss ‘041 A-O 97 100
Bkin ueens Co & Sub—

e 1st g 5s '41 op '16 1 9/ 100

elstcon 5s*41lop’16il-N 06 93
Bklyn Hap Tran—bee St!'  hxc list
Coney Isl & Bkiyn..IOu 00 Ib

1st cons g 4s 1048..3- 8 8

Con 43 1955 J- /5 80

Bri k N 55 T93J.J-) 9% 100
Kings C E 43—See Stock Exc It
Nassau Elec pref____

55 1941 B 106

Ist 4s 195T—see Stock i-xc ISt
N Whg A Elat 1stex 4 (4s 87 R
Steiuway 13t 63 1922..J-) 103 1D

Other Cities
Bugtalo Str?eésBl 31._F-A
conso

Deb 65 1917 "AO 108 1B
ColumPus ©) StBy.. 108 1%

ury
Coinin By co n 55—3ec Ph 10%? u%

Crosst'wn_1st 5s ‘33 J-U 100 102
cConn By & Ltgcom.ioo /i 75

e Pret red loo 77 79%

I Hs—See Stk hxc |
Grand Ka IdsKy grel.lOO b3
e Loulsv 5s 1930.. .J-J 101% 105
Lynn & Bos 1st 55 '24 J-U 104 105%
efiew Ori Bys A Lgt.lOO 2%
aPreferre 100 HK»g 59
n Mg 4 145 35—See S Ist
Pub Serv Corp of N J. IOO 109
Tr etts 2% to 6%per I
North Jersey St By. oo 60 —
——————— M-A 75 77
* Per share, b Basis, e Soils on stk.
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NYC Hues Eq
4147 Jan 19111625
N Y NHA U s '10-T2
St LASEA4145' ZDop.F-A
55 Mch 1 1913 Al-S

“'3%

R SRIIERS

-
[y
=]

Eﬁ@se&

S

9979 100k
i

95% s9%
% wB

9%
97% 9/J1
100 1007

S

97 99
97B 9
11K 1yil-
93% 99
99 99%
6130 4.3j
61.39 43u

98

97li
% o%

except where marked "f." South By g 5s 19T3°F-A 985 93
T|d(k-3)warte4rH65 15[?13 glual 100% 100%
. abasl S [
pub Sircef, (I)|raOWa Sicon> Bid V%estTelop AT T2 A o9 00
Cops Tract bt NJ0C 7o 75 Westingh'e 'BIAM «( 1013 93 100%
St 5s 1933..... 3D 108 1002 570 notes Oct 1917.A-0
Now Kk PasBy 5s '30 J.J 106 107 “ ailroad
lta 'td gralrészyAI%Z 231(,? 285 20nlo Gt WADRCSF cifsl-Sef Stoc  Exc
3¢ llob A Paterson. cr§Preferred ir ctfs-./ list
......... 75
Sog Cos BATEIOE B 1 B Atk gt A i
N " %C By i -3 97 8% [ncome 55 July 1930.. /-
S Wkl B PRy (1)
............... an ACol Pac 62
PatEXRt 5050%9(234“%'” = Nat Bys of .Mexico—see s t 9«; list
d 1914, A0 10 North”Il' Securities Stubs. 105
’(): . Pitts Bess E 50 *30 '35
£ Side FLChig Seedyicao Pmte"e”h*—c 0 <
ol —
Trent P A H & 1043/30 gy 01 e italiroail Securities Co
Seaboard Company—
Com vot tr ctfs___ 100 gy 8% lst prelerreg ! il
e Preferred 1 40 4.% 2d pre—5—|— €€ Bai t Exi
Gen 4s 19.31—See Stock Exc list Scaooard Air Line
UmtR)és San Uran See Stk E3x2c I% Coll 5s ext May n Al S 9% 100
Preferred _100 e B West Pac 1st 557'33..M-S  gij|| “o1'2
4s 1951... j-u 83% 83%  Industrial and AIisch
. Adams Exp g 4s 1947 J-U / to o1
Uas Securif'es Anmeek Alining 257*185 190
ork ﬁlhance BeBatt ou igﬁ 2a
Gent Ut Gas L8 927 3) 100 12 American Brass e > B
eccl)\r/lut%al l\ésYl—See SLE Lxe American Chiclé co.n. I()o 22) 255
New Amsterd_Gas 58 16 Prelerred Vi un
st | 55 i Am Graphopﬁone com IOo 5
conso 8, -1 100 102 Preferred i>%
NEAEBlea‘SS 11555-?5 4491 100 Amer Hardware ... 17 120
N YORSORichmondc—' 98 Am Alalt.ng 6s 1914. J d D o2
NYAWestchesterL ht LY Amer Press Assoc'n__10U "95 105
% . Am St Eound new—see i. tk Es “Ist
Ueb g & uar ,d D jon* -0 10J 102
Sl EEN e
ePefermed™” O 0 Amencan Surefy” 50 21 e
st 65 1930 M-N 12 106 Am to_lf_accrdeCo corn. IIot a3 PP
Other Cities mer Typefders com.luo 12
ArrE)GIas AdEIec Som. 50 4&)2 5 Pret;egrred ................. 5% o7 %
relerre '2 411
Amer Light A Tract- '100 r.75 80 An;err;) errr'é'{.‘g Paper 183 231, 3
Bal;’/rgf[%rige(d;as Iou cl00 102 Ists ‘g b5s 190op 09 JJ s, %%
0 0,
Blngl| ton I\EI)BYB Gas |xkcs) %A) ® A IGfA IradSSLneslulj u %OA
98
Brook?yn Ul Gas—NeeStk EXC list Bacr%le tr Ssr%ltl'l?%)ar l]OfJ 6, 280
Buftalg Cify casstk 10 5 |5 Preterred % 1D
- c W T Corp—
Cltles Serwce C 10 62 I(% Bethm Steel Corp 59958 ﬂifx =
Preferred--- 8 85 50 118 e
Con Gas ot N B 100 535
Consumers’ L 11 A Pow— Iou 113 245
Denver g & Eise 100 180 0 ng 14
enver as ec, iti
om0 e 1949 o Cg_r IN %0 o British Col Copper___ 2 *1‘302 28_)
Elizabeth Gas Lt 103 300 o] |
Esseﬁ%l—éudson gas I:?O(()) 1%3 139 1] 5%2 6%
___ Gas ergen Co 80
e or Hap lstgss 1% EA 1%% 5 Casualty Co of Amer. %00 % ljjtg
Indiana_Lighting C0-.100 31 1332 %% - =
4s 1058 op EA 64 66 [0 V]
Ind|angapolls Gas.... 050 %g (o U NN
Deb @ 1919 0p '01./I-N / 35 40
Jackson Gas 56 9_"37 AO 18 9to Chesebrou li MP Cj iou 700
e Laclede Gas 100 102% 0 % City Investing 100 62 67
MedPrefeged IAO% 1%% “loo 101 18
adison Gas - 108
Newark Gas (s 1944.Q-) 1z 1g ' 0L (H Bi com.. I1é)g ) 102
Newark Consol Gas.. 100 100 A o8
eCon g 5s 8..J-D 103B 1041- I 00
NOSSHudson LHA OVAV— 1st 91/........ JJ /45
i acme tras A E, coin. IOo ne% Col tr 65 OCt 1956. ']J ! ‘3'8 2
Preferred . 8 88
Patc Fas GaslAg4ElecA}00 83 o
oi 5s B
I G F et W 12
Ix., out not very active™ / tnac price. |, Nominal. s Saic nnct.

InJustm anJ_'l see:
Conso' Buhber Tire..10J
Preferred O

10
Debenture 4s 1951 A w 30

1Crucible Sdteel

e Preferre
Dayi:-Da" per COA
e Diamon Ma ch C

JuPont] ElldeNemPo 10
e Prelerred 10
e Gold 4 Hs 1936.. J-i

Electric Boat_ 0
Preferred

Empire SteeT—l
Preferred

|General Chenvca 10

e Preferre
Goldlleld Con Mines See S
Gold illli_Copper
mJreene-Cananea__
Juggenheim Expioru ‘io>
eHackensack ‘Water Co
ef g Is '52 op '12. .J-J
HaII Signal Co com.. 100
Havana Tobacco Co. 10
I'reicrre lo<
1st g 5s Jane I 22 J-D
Iefsker Jongi Jcivell —MI

ler'g-rtall-Mar new 10

Ioooken Hand A Imp_1QJ
1910 ai

Houston of 100

Prelerred iou
Hudson Bealty ___io

2 Ingersoil-Band coin. IOu

e Prelerred

intercontin't'l Rubber. 100
internat't uank'g Co_ Ido
Inte:naf Mer Mar—See -
tiuernatlonal Nicke Il%l)‘c

st g 55 1932
Intles{ngtlonal Salt_ 10u

International Sl vCer- tOu
Preierred
J_

1st Cs 1948
tnternat Smelt A Uefg 10U
ntornat Time Hcco-d.lo.
Preferre &%
Jones A Laugtilin sfeel
Istsfg 1939..M-iN
jLackawauna Steel___100
1st con 5s 1Uuo M-
Deb os 1915 ai -
Eanston Monot(y/pe Ioo

|awycrs : tge
arden. |ou

A Wi
e Lorlhard ( é
a sou Sq ol
Manhattan Transﬁ 20
vilonongahela B Coal.. 50

Prelerred

5o
Bond Co__iou
1QJ

pret IIOO

|Mort age
Nat Bank of Cuba_—

N Y Mtge A Security. Iou
Y Trausporiation.. 2u
Niles- I|em ond com. Ou
Niplssing Mines

JlUo Copper Co K

e Ontario S Ivor.— lou
Otis Elevator com___ |ou

Preferred
Plttfbourgh Brewing.. OJ
Preferred
Pittsburgh Coai—See Stk
PoBe Mtg Cc com___ |ou
referre
Pratt A Wh‘t_ey pret. IOu
Producers Oil Ibu

Bealty Assoc TBKiym.lOQu
Bo'yal Bak Powd com. Iloou

red

Safety Car Heat & Lt.iou

-ieueca 2.

Singer Alfg &8 jou

soutn lron &scom _. luu

Preferred

Standard Cordage 10.

Alg 543 d A- O

d ius 5s 1 .193:
Standard Coupler conl Ou
Preferred uv
.standard MWIOU
Pre erred

1st os 1930 \A N
Standard QU of N J..10U
-wilt A Co—Sen Bust Stu

Ist 5s—N-e Ouic .'t 1
Texas Company— See Stk
e Texas A Paclilc Coal 10u
Title Ins Coot N Y__ 100
Tonopan Mm(Nevada) )
Trenton Potter es coni’ IQU

Preferred, new luu
Trow Directory iou
UnderwooJ Typew pi 100
Union Typevirfiter comiou

1st d ou

'z

préferre

2d preferred 10u
Un'ted Bk NoteCorp. 5u
Preterred 50

United Cigar MTrs....TOu
e Preferred iou
Unlted Copper
Preferred luu
uUs Casualty 10u
U S Envelopé com__ICu
Preterre luu
U S Einlshlng 10u
Preferred iou
Istg 03 10Tj _ J-j

Con r5s 1929 —J-j
U S Steel Corporat on—
Col tr s f 55 '51 opt 'l
Col trsf 5s '51 not od:
USTit Gu A Indem_.lou
eUtab Copper Co—See Stu
Westchester A Bronx Tit

Vestln nsc Alr Brake 50

Vest EF & Mfg 5s—SeeStk
Worthing Pump pref.IOu

1Lx-n"ntR.

1015
Bi 1
-1
in 1%
71 '8
*2%
a
145 150
x<I 1%3%
8. '88
24
7
65
9 100
00
tk Ex Ilst
%
S
190
88
0
6
103
3B
"oV,
41037% 612
n>
3
i
b 29
95
tolp
135 140
89 @
N R
47 Sg
5 80
17 113
119 112
130 140
175 200
37 112
101%
32
b
Sit- 3%32
2012 422
225 275
135 145
3B 45
85
+1% "%
<9
*ﬁ%% 15
2l
*26% 127%1/
*1 ° o/g
E'>9c |'6&
st
C
35
g &
*l 2“%
97 1@
j%(i% 10%
4 o
*
92% Si
*23%
: 40,0 23%
Exc list"
55 60
'y
= 3
120
100 191
1 107
126 128
290 3v0*
9 1n
18 21
5 20lg
13 48
g
51 18
Si 88"
6J0 603
Exc list
Ex list
Exch list
i0 105
130
*8% 8%
4 8
45 5
20 30
9  100%
8
0
*50 52
67  6/%
100 18
% 4%
17 0
215
50
108 *112¢
9 100
lo6 111
uo 16
% 100
14 115
14 115
8 105
Exc list
160 170
141
Exc ist
106
stnnic.



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

SHARE PRICES—NOT PER CENTUM PRICES

Saturday Mond%y Tuesday
COct. 8. Oct 10. COct. 11.
*100*4 10034 10078 101  101*4 102
*9934 101*4 *100 100% +100 101
*220 - 220 220 221
*128 129 128 128 128
*215 +210 210 210
* 1. 1 37 *134 135
*280 290 *2 *288 2
*13*2 158 *13*2 _E% *13% 15%
*0° 74" %70 K0T 74
* 1072 * — 1072
*36*4_ FIEx4-—e 3650
*150 *150 160 *147 156
110 10 *110 112 *110 %61325
1272 12712 127% 127*9 72 121
*115 117 117 118 118
*87 __ *87 *87
*206 *206 *206
19% T%% *19’? 20 %%1
*§33] 83%
154 15412 15441589 154 154%
*182 190 186 186 *182 186
*26%4 28 Y262 28 T__ 27
*103 - *103*2 *:
103 103 +102 10374 102 102
*167*2 1 163 1683 169*4
4 Q1% *91*4 12 *91*4
*150 160 +150 160 *150 160
*84% 85 85 85 85
101 101 101 101 *101%2 -
*5 46 46 463y 4612 46TS
101*2 101*2 101*4 10175 101*2 102
*5* 53 5 5 53 %
*5%2 16 *15*2 16 *15*2 10
116 116 116 Ue4 117 117
115 116 115 116 116 116
137*2 13778 1374 138 137*2 138~
95 B~ ‘95 95% *gg %12
4 o
*9 10 *9 10
19 *19 *19 194
*5 6 *5 *5 0
*143 150 *144 150 *144 150
84 9 834 *812
*269 270 269 270 279 270
152 152 1 R
B47S 847y ggg 85 8434 84*4
212 932 92% 93
* 220 * 220 219 219
6 55 6
*107 *107 109 109
*108 110 *108 110 *108 111)
*13 *132 % 1344 133 %
* *04 9% *2
162 163 162*2 163  162*2 165
*IOZLZ 103 101% lg)é"/
102*2 102*2 °
31 *30*2 31 072 31
* 29 29 ¢ 29
1%;34 % 198 19%6*2 198
58 55 58 59
B B G deg jom T
0 1/
15 g 1078 1180 Heed 1f5*
el8l4 19 *184 19 *17 19
90 90 e88. 90 *88 00
Eog oG PF
b 9
*4412 45 457 45 44 45
664 66*2 66*4 66%2 66'2 67%
24 2r4 21 27 634
17 172 1735 18 1734 18
*7 8 64 64  *6°2 65*2
*5 60 *50 .60 *.50 .
144 144 14 14 *14% 142
54 54 5% 54 *5 4
*19%4 20 194 192 192 S
Ggg 5034 59 597
550 *550 555 *550 655
20 21 21 21 212 21%
*06 10 *.06 .08 *06 .08
68 684 672 68 68 68
438 % B 4% 4%
™2 712 " 7% 72 72
F s 20 a5 . .05 0
*11*%2 12 12 14 1172 11%
74 % (% ﬁﬁ %
27 29 30 3L
7 74 A 7B T8 A
222 22'qg €24 24 24% 26%
*2 l%:% 2% 24
16*2 1634 6 16%
23 23 23 23 23
6% 6% 62 C2 0% 0%
34 3A B2 4 4
302 36H BH 6% 308
*1031 11 104 104 *104 11
94 91y @y 108 10 108
*35 .40 40 40 *.40 .60
19% 197 i '4519*8 '1‘80/ "{80/
+19% 102 0] )
73 B9 #s B° Ey B
60 50 e48“ 50 50 50
20 0% 204 2008 20% 20%
5 5 5 5% 5 5
g g g g g g
833 g}a g;;l g2 84
g4 82 (] 4
« 2t B2 2t B0 B g4
40 40 *38*2 01* 40
*129 131 130 130 128 130
132 jICC7 NS CY
*732 T4 1?4 74 *73% Zg* "
*10§o 1*4 *3 E 72 1%
S gy, Bk
S 23
g8 8% 8% 4
1335 1335 13 13% 13 13
*68 59 *58 58 *58 69
B o B BR 4
04 JHA P2 40%
392 392 5| 3% 394 34
49 49 487 4381 48% 481-
3B BN B, 34 3
232 232 23 &4 234
. 492 4% %
73 2
32 82 4
129 129 129 130 +125 12gk
*12 1A *1% I8 *1% 1B

9 Ba.o -apay c Jtaisssy'ts sailed in
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es STOCKS Range Since Jan. 1 Range for Precious Yeat
i of the BOSTON STOCK ang (1909)
Wednesday  Thursday Frida Week EXCHANGE ) .
Cct 12 Cct 13 Cct 1 Shares Highest Lowest Highest
Railroads
i 102 102% *104 10472 343 Atch Top & Santa Fe. 100 'JIGJ Iy 20 12313Jan « 98 Jan
1 *100% 101li 10034 100% Do pref 100 9/%Aug 2 10M4Jan 7 10934 Jan
220 220%2 220%2 3 134 lioston & Albany___ 100 218 J nciu 234 Jan 10 226 Jan
1 128% 1282 128*4 128% 106 Boston Elevated 100 z122 Aug i 136%Jan L 124*4 Jan
1 *210 225 210 215 21 Boston & Lowell 100 IQJ JTy .7 22/ Feb 24 223G Dec
1 34 135 P2 134% 44 Boston & Maine 100 132 Sep a8 152 Feb - 132i2Jan
*288 292 292 5 Boston & Providence, 100 £65 Oct 4 298 Jan 20 295 S
1 Sale 15 Sept 10 Boston Suburban El Cos. 11 Jnelo 10 Jan 8 1134Jal
1 1. 74 T 20 E‘ref 70 Jly -1 76 Apr i QO0GJan
Last Sale 10% Oct'10 Boston Wore ElecCos. 8 Albh . Iu%Sep 30 10 Alay
1 Last Sale 352 Sept’10 35 Aug29 48 Jail 3 4612 Dec
1 Ie 145 Oct' 10 ChIC June Rfy : 139 Sep 10 150 Jan 10 113 Jau
112 '3 100 109 Oct 118 Jan . 115 Nov
1 260 260 *255 260 Connectlcut Rlver 100 200 Oct 13 270 Alch10 267 Jan
1 128 128 128 128 182 Fitchburg, 100 124%Sep 21 Jan - 128i2Nov
1 *118 1182 118 118 345 Ga Ry & Iectrlc 100 104 Jau Us Oct 1 /5 Jan
*88 0 60 ref — 100 8 Apr A~ 90 Oct14 79 Jan
1 Last Sale 204 May' 10 Mame entral o100 203, Fen 10 201 Mayo, 195 Oct
1 *19% 1979 1934 203 2.040 Jass Electric Cos_ 100 14i4J'ly 20 20I2 Oct 3 1WJan
8 8 8 85 Do pref 100 75 Jly 1 F 68*2 Jan
1 15422 15434 154% 151% 473 N Y N H & Hartford.100 149 Apr -b 1023*thn 4153 Nov
1 Last Sale 140  Sept' 10 Northern N | 100 % Mchli 14|14Au825 146 Feb
Last Sale Norwich & Wor pret.100 210 Mayl 212 McU.- 200 Apr
1 182 182 184 185 51 Old  Colony 100 181%Sep 14 :uo Jau [ 190 Dec
f Last Sale 27 Oct’'10 Rutland_pref 00 20 Ally , *% Jan 3 26 /'\A/{)r
- Last Sale 103 Aug 10 Seattle Electric_____100 103 Augi18 110 Jan 6 90" Mch
102 100 98% Aug 2 100 Alch -  97G Apr
1 169% 17078 171% 172°2 890 Unlon Igacm— 100 153%J'ly 20 2U4%Jan 3 7278 Feb
1 Last Sale 913s Sept'10 __ P 100 89%J ly 20 1033sJau 3 Mcl
1 Last Sale 163 _June' 10 Vermon & M@Ess_—_100 102 Apr2i 108 Jan ly 166 Jan
853S 8534 289 West End St 50 8 Sep 062Mch 8 83 Jan
1 *101% *101% 24 Do pref 0 Jly 0 100 Feb 10 102 Oct
1 4] 4% a7 47 2565 Amer KOOSR, 100 35 afy 27 487sdan lo T4 Jan 504 Au
| 101% 10134 10:@1 102% 565 Do %r ~100 9% MC¥1'S. 105 Sep 6 94 _Jan 105 JTg
1 5 340 Amer Pneu Service... 50 43Aug 2 " 8ksFeb 11 SdJan 9/s Fel
15% ;@z Do pref 50 14°Jly1 24 FebI1 .13 Jan 2222 Nov
1 117 117% 118 118 337 Amer Sugar Refln___ 100 Oct 3 12/38Mch 2 _ill Nov 136 Apr
- 115 116 116 116 204 ref 100 UU4Oct 3 124 Alch - ill7 Nov 131 Apr
1 138 1392 138*4 139% 3,402 Amer Teleev eleg., 100 12714 J'ly 20 1433SFeb 24 125 Feb 1458 Sep
3072 31% 31 31 Amerlcan oolen_"_| 20 J,Ie// 7 3%Mchl. 272Feb  4J8Aug
1 95 %52 B8 9% 326 ref 00 91 Jly 1 4Mch23 932Jan 108 J'ne
Last Sale 10 Oct' 10 Atl G | &W‘I’SS L.100 7 Mchl18 11?2Jau 7 22 Apr  12*2Sep
1 *19  19% o P 10 16 Mayiu 28 Jan 0 l%lApr 32 Au
1 Las t Sale 5 July’10 Boston Lan 4|23j| 28 gi2Jan 11 Apr 84 Oc
1 Last Sale 143 Sept 10 Dumb Telep & eleg 100 138%J’ly 28 15212 Alch 126 Jan 72
82 82 9 270 East Boston Land 7gApr 14 11%Jan 3 7 Jan 1% J'ue
1 * 270 1266 266*2 109 Edison E'ec llium__T00 Jan 20 270 Oct 10 245 Jau Apr
1 153 153 154 155*8 98 General Electric_..T00 135 Jly -0 1002Jail o 15038Feb 173 Aug
84 844 283% 84 2,520 SIassachusettsGaECos 100 /6UFeb 6 "840Oct 7 69 Jau  83%Deo
1 93 9%B% 93 93% 294 %ef 100 89 May10 97 Meni8 89 Jan 7 Apr
1 *220 222 *220 12 Mergent alcr Tino...100 214%Jan 4 22010Feb 2. 20212 Alch  220*4 Deo
531 "6 6 6 381 Mexican Telephone 10 24Jan 3 B4Maylo 2 Jau a4 Qct
1 *107% 112 109 109 :L9 N E Cotton Yarn__ 100 107 Sep 22 124 Jan 3 0s Apr 125 Oct
1 *108 110 110 111 Do P —loo 992Aug 3 115 Jan 11 98 Jan 18 Oct
1 133% 133*2 *133*2 134 67 N E Telephone_ 100 1212Aug 17 13812 Mch 11 4 Jai 139 Sep
Last Sale 95 Aue'l0 Pacific Coast Power.. 100 94 Men2 100 Jan 6 7 eb 108 Oct
| 1652 1*% 1654 168 ' 258 Pullman Co 153 J'ne3u 200 Febii 163 Jan 199 Aug
1 13% ~13% 80 Reece Butt_Fl_I_on— ole 10 m4Jan 45 14 Oct 3 _%Jau 12 Sep
10279 1032 103  103% 143 Swift &C 100 100 Jan 24 10934 ,jan lu 100 Jau 1142 Aug
} Sale 31 Jet 10 Torrlngton— 25 28 Mch3c "3#|Jan 3 202May 31 Deo
t Sale 30 _ SepflO pre 23 27 Janlb 31 May u 244Jan 35 Nov
% 198 198 197% 2 223 Unlted ruit 100 105*2Jan 15 Sep 10 1202Jan 170 Deo
58 538 1.325 Un Shoo Mach Corp._ 25 40%J'ly - 713 Aprig i54 Alch 71 Oct
Q 28 ef 214 J'| 31 Jau 4 %&a% 31*4 Sep
Es b = 00 0i3gJ'ly 20 9B Jan 3 4 € Oct
120 ° 120 120 0 lit Jly20 125s*Jan 1 107 Feb 131 Oct
t Sale ct' 10 West Telep & Telcg. 7]00 14 Febi. 1j%#Sep 30 038 Jan 1J Deo
g8 30 DO PIof,i, 8l Auglé T Jau e 70 Mch @ Deo
ng .
06 84 3.0 84Adventure Con 25 4 j'ly13 10 Feb 4BOct 102 Ma
81 ]_%ﬁ 1%24 10% 12 2,080 Al?omah Mining___.25 10 e)r; 21 1434 Se ]2': y
1 E;'?* o o 69% 6,458 Ar malga 2o5 gels ﬂy I gaB e % %ag %’zﬁa
68*4 b mal am 14 J'ly 12 Jan 3 €| ov
[ St B Tt e 1880 Anzinc Lead & 8m.. 0OTN 2% pdan 3 2 Alh 2% Deo
0%  Jet’10 Anaconda 30 J'ly 13 64jau 3 388Feb 54 D
1 17% 18 1% 173 4,285 Arizona. Commercial. . 25 124May 4 5034Jan 3 30 Feb  51% Deo
1 ] 8% (A 8 565 Atlantic 25 5 Jlie3x0 12i4Jan 14 8 Ji 18 Jan
Last Sale .50  Jct'10 Bonanza Dev Co 10 AU Mch 9 70 Alch2s 45 Fel 80 Alay
1 14% 15 15 154 6.920 BosdtCorbCop &SUMg 10 May 4 241Jan 13 1782l 24 Deo
1 *5 5% 1%3 54 155 Butte- Balak ava Cop 10 580et _4 ISi4 Alayzs 8 Seé 11*4 Dec
1978 20 20 940 Butte Coalition 15%J'ne3o  28%Jan 2138 Fel 3333 Nov
1 69 60% @4 613 704 Calumet & Arizona.. 10 434 J'ly 2 103 Jan 3 96*4 M 119 Jan
1 o550 660 655 560 6 Calumet & Hecla 25 500 J'ly 0 085 Jan 3 686 Feb 695 Aug
1 21 21 22% 232 630 Centennial 25 BuJly1 38 Jan 3 29 Fe 44i2 Sep
: Last Sale .10  Aug 10 Cons Mercur Gold__ 1 04 Jly 0 .16 Jan 10 10 Jne 35 Jau
1 68*4 684 68‘? % 842 Copper Range Con Co 100 68 Feb 17 Jan 682 Feb 8634 NOV
1 5 % 4% 295 Da%/ ......... 20 % Sep 28 95AIch28 72May 12 Meb
> 8 1% 72 % 1498 Eas Butte Cop M. 10 4J'ly 13 1334 Jan 72 Fe 16% Apr
- 10 15 15 15 27396 EIm Rivel 12 .05 Oct 11 2i2Feb 1 1 Oc 22 Jan
1 12 12 114 120 Franklin —————2 6 u J'nejo  2212Mch 13 _Feb 19 Au
7% 719 7% 8 6555 Giroux Consolidated. J'l 12i2Jan 10 /3BJ'ne  12*4 Nov
1 28t 31° 302 32 1841 Granby Consolidated. 100 20 Jly u llI*Jan 3 9 Feu 1102 Deo
1 73 8 Vi g8 6973 Greené Cananca..... 20 WBsSep 29 ll7gJau 3 9 Feb 14% Nov
203 27 26% 27 3430 Hancock Consolldated 25 H34J*y 19 Jan 12 84 Sep Dec
1 206 2% 2 565 Helvetia Copper 25 2 Jnei2 5®Jan 4 6e2Dee 2 Aug
1 16 16 165% 2,035 Indiana Mining_— — 10 J'ly is 4434 Mch t
1 23 234 2334 2011 Isle Royale Copper 25 132Alay 3 28i2Jan 3 228 Apr  3B4Feb
679 6/S 6% 6% 1.115 Kerr Lake 5 xti"Sep 1 11 Jan 6 72 Apr 93 Au
1 3% 3% 200 Keweenaw Copper__ 25 3 Jly 7 634Jan 14 22 May-  d'\Deo
1 35 36 34 30 6911 Lake Copper Co ‘®2J1ly 15 04%J&n 22 16 Jan 74%4 Deo
103 11 1 1 295 La Salle Copper; 25 9 J’I{JZS ") Jan I lu%J’lC)(1 Dec
1 10 10% 9% 10% 6,320 Mass Consol —— 25 AU jgtaOct 13 44 M 184 Alay
1 * 40 50 40 50 100 Mayflower —— 25 40 Aug - i.8Jau 13 14 Apr 1 Deo
35 40 40 350 Mexico Cons M&S_10 30 Jly19 6 Jan 7  3%Apr 6 Nov
1 19% 10% 19% 1934 1,040 Miami Copper 17 JIyis 29 Jan 4 124Feb 288 Deo
1 5 5 5 140 Michigan 25 3’?5.]" %% 8t2Jan 21 634 0ct 1314 Mch
! 50 5B 5% 321 Mohawk 2 4 JWH 76 Jan 2 isp Zly 7% Jan
0) evada Consolidate y - Jan € 30 Nov
20% 21 21 3,824 Nevada C Tidated. 173*Jly 6 271-J 11 102 F
1 5 54 59 New Arcadian Copper 25 3. J'ly 13 10%Jan 2 og Nov 8% Dec
1 1022 1002 1002 10% Nlplssing Mines 5  oJad 17 12 Alay2 9% Qct d Sep
32 % 32 33% 20 865 North utte ................. 18 JneoO 50 Jan 47 Dec 8 Jun
N SN e e R P
d % wa inin 5 e oV 14%D
. 25 50 +.25 .38 220 OId S— B Aupg TFeb 1 40 jne 3 Doo
40 40 40 650 Old Domlnlon CTo_ 25 22)nel5 5 Jan 3 44 Feb 59 Aug
1 130 131 131 131 QGOsceoIa 25 11" JIly 27 106 Jau 3 12 Feb 176 Dec
1 1 14 14 14 116 Parrot STiver Cop. 10 12 Jly 0 23Jau 3 19 Dec 354 J'hO
73 76 70 7712 269 Julno 2% 6 JTy 6 92 Mch . 8 Dec 9% Jan
1 loWa 1975 1978 20% 4,242 Ray onsol C?f er.. 10 164JTy 1 243 Mch s
1 6 B4 *re g 30 Sata e Cold &op: 30428 p4dan 3 ligNov  ZBJan
U 13l 114 11% 2227 Shan 834 J'iy Jan 3 Feb  1771gJan
1 21-1621-1t - 100 South UtEh_WI_&_S_ 1*4 J'ue30 RlJan 19
} 61% 52 517S 52 865 Superior, 25 30 JTy iu GHKJan li 34 Jan 67 Dec
1 g4 g4 8 8 624 Superior* Boston Min 10 ZSJ]'ry 14 18 Jan 12 138 Nov 182 M
13 13 134 132 2,982 SupertordcPitts Copp. 10 9 J r¥ 5 1d%Jan 10 12 Apr 18% J'l
1 59 60 59 61 182 Tamarack 25 45UJ'ne2 8 Jan 5 02 Jly 90 Fe
1 *5% 6 6 6 105 Trinity......s 25 4%J’I¥I 18 1131j nn 94 Dec Jan
40 402 40 40% 4,682 Unlte StatesOoaI&O_II 25 33 Mch5l  41"2'0ct 28 Jan Nov
1 39 40 9% 40 1895 USSmelt Ref & Min. 50 332J'ly 20 50 _J 39 Feb 69 Sep
1 8% 49 - 48% 49 1153 Do pref 4514 J'ly 20 63i8Jan 4 oan 5 Oct
1 3B 332 N 3% 1800 Utah-Apex Mining__ 2231y 22 Jan 3 4 Oct 6% Jan
1 4 Q’? 23% 232 1,023 Utah Consolidated... 18’?<J'n_e§% --Jan3 37*4 Fe Nov
5 195 Uiah Copper Co.___ 34 J e 00i2Jan 3 3P4 Fe 66 Nov
1 2% 3 3 3 335 Victoria 22J0ly 2 54Jan 11 3 Oct 6 Deo
1 g2 @B B 10% 179 Winona % 8°IWTB la Jail B 43 Apr 13 Deo
128 130 129 =134 107 Wolveringe 25 102 Jly 12 Jan 3 139 Mch u
1 1% 1% *1% 1% 60 Wyandot 23 T1UJIly20 0GJan 14 T2 Oct 4 Jan
1909. * tLd and asked priced, i New stock, a Ass'tpaid. t Ex-stock dlv. n Ex nghts. a Ex-dlv. and rights.
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Uo.MI;' : s 10.MJs -
Fries eek’s ,31  Range ) Frice Week's * nge
BOSTON STOCK F.XCH'GE Fes RAGS or Is 3an%  BOSTON STOCK EXCH'GE Hoiice Range or 5501 RS
i W kick ending Oct 14 Oct 1X Last™ Sale °*‘|/\ January 1 Week Ending Oct 14 Oct ia/ Last " Sale January 1
Rta Ask 7/010 High Rio Hinfl Ao Low High
Am Agrlon] Qhem 1st Ss .1928 A-O 1025! Sale [102 20 ‘1%{514 Illinois Steel deben 5s 1913 A-0 ' g3y 98", 100 Oct '*0 ...]j 99*2 10
Am 1lelen A Ten coll tr 4s. 1929 j g 91 *«8ale 91 la Falls A Sloux Cist 7s.. 1917 A-Q Apt!

Convertible 4s. .......... 1920 M- 104 Bale Kan CClin & Spr 1st 5s... 1925 A O 1*3’8Ma| Tol 111" g3*8 *g7*
Am Writ Bauer lets f6$g 19 9 Jl\i KanC Ft S*Gulf ext 55..1911 J.D 99 Feb’'IJ ... 993 994
IAm Zinc L & S deb Os >M KanCFtScott& MOs .. 1928 M-N 117 Sep'io ...113 118
Anz Com Cop lat conv‘@ 1920 AD Kan OM & B gen 4s.. 1934 M-S 90 92 03 8 2*3 Q3%
Aten Top A S Fegeng 4s.. 1905 A-O Assented income 5s.....1934 MS 80 93 91 Sep TO [ 91 92

A(éjus mentgda__J'ly 1995 Nov Kan C* M Ky* Br 1st 55I 929 A-0 102 104 102%ySep TO' ..."102 103

ed.......... .J'ly 1995 M-N Maine Cent cons 1st 7s...1912 A-O 113'0Nov’'WUd
H 50-yearconv 4s.. . 1956 J-D Cons 1St 4S..uceeeieiiieeceiiinenas 1912A-0 101 %4 Sep '051
10-year conv 5s.. .1917 J-D Mara Hough * Ont 1st 0s. 1925 A-O . 115 J'ne'0.
Atl Gull'A W 185 Lines5s.’59 H\/IJS Mass Gas 4 *28...... 21929 Jd gsi, Salt 98%j 938 994
Boston Elect L oousoi os. 1924 1917 J-J 7 AugTO...J_ 97 99%8
".Boston* Lowell 4s. i j 29 J.J 102*2 Aug 04 1
Boston * Maine4Hs.......1944 °J. New Eng Cot Yarn F-A  102*4 salt 102*4 183 7 100*8 105
Boston Terminal 1813%38. New Eng Teleph 5s. A-O 102 Feb’09
mBur* Mo KiveconsOs_ 1918J-J B8 ..1910A-O 100 %2 Sep’08
[Butte* lioston 1st Os__ 1917 A-O New' England cons 5J.J
.Butte Elec & Bow Istg5s.1951 j-D Boston Term 1st 1939 A—Q
{Cedar Uap * Mo It 1st Vs. 1910 MN New Itlver (The) conv gs 1934 j 75 Oct TO 76 79%
ICent Vermt 1st g4s..May!920 O-F N 11* con deb 3 28 950" J- Sep Tt 90 2 102
O B &< lowa I)iv 1st 5 1919 A-O v deb Os ) 943 .J 134*2 Sep TO 131 135

lowa |2IV 1st 4s. 1919 A- ol Colony’% 1924
| Debenture 5s..... Qre av c Sep '09
. Denver Exten 4s .1 Oreg Sh Lino 1st A g«g ﬂ ... 113*8 1103
I Nebraska Exten 4s...... Boré Marquette dé . J.J o! 08*2 99
I BA SW814s. 99 Oct’'09 Itepub Valley 1sts t O*s...1919 J-J 102*g, 103** Sep TO —— 103*8 103*«
* Mlingis D|v 3*us 87#Sop TO Ituttanii 1st Con gen 4*38.1941 J.J 107*2 <. 05
Chic .Jo Ky * Stk 51916 j-J .101*4 101*.  lolU Rutland-Canadlan Ist4s1949 J-J 102~ Mai'02

Coli trust remndtng 8 481940 -O 90S . 90% Savannali Elec 1stcons 0s. 1952 J-J 782April0 ... 732 782
Ch Mil * Bt B 920 J-J <115%2 Jan’ 10 Beattie Elec 1st 9 0S........ 1930 F-A  103*2 106 103 2Sep TO 103~ 104*4

hM* Bt B WIs V div 05I920 J.J Sbannon-Anz 1s 1919 M-N o5*4 Bale 95% w62 10 68 110
Ohio* No Mien 1st gu 5a.1931 M-N i 99 1002 Terre Haute Elec g 58 1929 J.J 97 Apr'07
Ohio* W Mich gen0s....1921 J-D 8 100 104 Torrlnggon 1st<g ......... 1918 M-S 100, Mar'10 .... 100< 100»4
Concord* Mont cons 4s..1920 J-D Union Pac RK & 1gr g 4s.1947 J-J 101*80ct TO ... ~99*a 101*8

Conn & Bass It let ?4 .19*3 A-O . 20-year conv 4s.............. 1927 J.J 108"aApr'10 ..., 1088 109<'8
'Cudahy PncK(TIleg stg581924 M-N 100*4 Aug’09 . United Fruit gens f4%28.1923 J.J  g7xp o7%4 ' 97-2 D3 0G4 97*2
‘Current itiver 1st 6s........ 1920A-0 99 Aur'io. 99 99 U 8 Coal & Oil 1stsf Os.. 1938 MN 158 160 153 100 8 145 106
:Dot Ur Itap* W 1st 4s... 1940 A-O 88 89 Mar'10. 89 90 U B Steel Oorp 10-60 yr 5s. 1903 M-N 104*8  104*8 0 101*2 105 %2
Dominion Coal let s r6s.. 1940 M- N 98 932 90*aJ’ no 0. 90*2 98+4 West End Street Ky4s__ 1915 F-A 984 JlyTo .... 97 ~98*4
Fitcnburg 4s.. M S 103*8 Api '05 . 1914 M-S 101 *4J'rie’09

4a ... 1927 90 Apros. 91b M-N 98*2 Apt
Promt EIk&M V a t0a..1933 A O 133 ar'Q0. 1917 F-A 97 Aug’'lo.... 197 99

Unstam%_ ......... ‘1933 A-O 140 Apr’06 . Western Telepu & Tel 55.1932 J-J  95%2Sals  95+2 137 94*2 99
GtNorC 11 A Lj coII tr4s 1921 J-J  90s8Bale 90*2  9()°s 03 94% 97*% Wisconsin Oentlstgen 4s1949 J-J 98 Jan To 943

Registered 4s................ 1921 Q-J, 04 4 1i 943 90*2 -tl

Norii—Buyer pays acorued Interest in addition to the purchase prioo lor all Boston Bonds. *No prioe Friday; latest bid and asked, u Flat price.

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

“bare Brices—Not Per Centum Prices Range Since Range tor Frevious
e 15ales, CFACFI'VdE SEOICKf Jan 1 Year(19U5>
Saturda Monday | Tuesday ;Wednesday Thursday 1 TYtda | Week 1CFor Ronds and Inactive
ot s Oct 10° ) Octil | Ocf 79 Oct 137 | Oct o Shares Stocks see below) Lowest | 11ignest Lowest i tJit//lest

Baltimore
*60 02 Con. Gas EL L. * Bow.100 40 Mar2l 60 Mu1-23 30 Mat 48 Deo
Do prel......... 100 60 Marll 90 Jly 14 70 Mar 89 May
i26 126 126 126*2 120 120*2 120 121 120 127 1,027 50 115 J 132 Fe028 100 Jan 121 *2Deod
. *19*2 202 *19*4 20 *19 20 Seaboard (neW) Jgs*J’ Iy 29 27*4Jan 3 113 Feb 28*4 i>e0
-------- 40 *36*2 43 *30 Do 2d prél ..loo, 41 J'ly27 47 Jau 8 2231 Feb 48 Deo
143 144 1431 15 *.... 15 +14*2 14% 1474 147 1,420 152J'ly 15 oxFeb 14*Deo
19 19*2 192 20 20 20 21 Al Phlgdelphtla 60 172Sop 19 3
- * merican Cement........ 0| 28 Jan 26 Dec 43 Jan
* 43 43 43 43 43 #4332 44 'American Railways.... 60 413 J’ IF))/ZI 50 Jan O a4*8J'ly 48 Deo
*42 AE*4 42*8 424 42*4 423 43  @3r8 .43*4 44 2,011 Cambria Bteoi............. 60 40*4) Iy20 53 %Jan iol ?213 Feo 4~ Deo
«11*2 *11*2 n A 178 *11%2 12 11°8 éDB @O Electric Co ol America 10 11%4J'ly0 12 +%Jan 14 *Iu&Jau J'ly
*48 48%2 493 50 ~ B0°a 50*2 61 60 4 61 2079 Kleo Stora?e Battery 100 42 J'dedo 04*4 Marll 43 Jan 032Jly
29 B HIB 31% 3178 31% 31 3I'ft 31%, 08 f Gen Asph ttrous... 100 19%4 7 Iy 2 $44Jau29  loajan 3344 Deo
76 754 76%2 T7r*4  10%2 77 77T 79’3l w Do rle Itr ctfs_ l%% 04 \3] Iy 6]§*4 Janju 53 Jau 84*2 Eeo
» °S stone Telepiione... uauioi  9%Jan 10 r
*23*2 34 24 24 24 246 24%2 24 247 24« 23DI/ P(Ie superior %orp 100 5*2J n)c; to 284 Jau 3 14X Jan 33*85I%y
, 94 94 *93*2 96 93*2 932 934 91 94 310 Lenigh CA Navtrctls. 60 60 J'ne3o i23 Jan 7 90 Jan 125*2 Deo
1 .80 88 81 312 81 818 >4 8i*8 8L 82 16,.07 Lehigh Valley. 50 02%J'lyz7 121*4 Mario 0/ Feb 113 ~Sep
6416i8 \Mt 05 65M# 05*8 bodie 054 Wo'a Lb*2 K54 1,36k Penns 50 fil*i16J'ly 2u ia Mar 9 03*8 Feb 7658Sep
40 40 40*2 40% 40% Ag? 40 © 40% 830 Plulad\élp aCoIPltt 50 4z_Jrel- 634Jau 8 4u2Feo 515Deo
16*2 16*8 Is", 153 15% 153 153 | 104 1571 3,155 Philadelphia Elsctnq 25 11374 ™0 3 104 Mari8 11 ‘4 Fob 148Doc
18*4 19%8 100 204 192 194 184 19%2 19 19S5 9’515 pjula Rapid Transit... 50 15 _A?r28 2072Jan 3 2478Jan 30*2Apr
73"*b 73“*» 736|0 73%e 7331 748 71*18 76 75 75||IC 0,100 Reading..,............ .. 50 OSSjJlyJo 80 Foblo 69*2Feo 80*Sep
a foBia 64 84 8 fclia 4§ 63u Tonopali Mining 1 0*2Janh2 gtm May13 o3t Jan 743 bMar
42%« &ﬁ 43*4 44-. 434 41 43*8 410'e 43*8 % 6,573 Union Traction.. 5u 4I3gJ iy2e J‘8 60%Jan May
82%4 82% g2*4 62*4 82\ 82*8 83 83  &@~8 2.889 United Gas Impt... J'ly20 95 jan 10 84°8Mu) 95*2 Ded
PHILADELPHIA Rid Ask T LADLLPIIIA | Rid |Ask ITIHI/ADKLI'INA BALTTMUUK Rid. 1 Ask
inactive SHOCK* . Bunds .. 1__ 1chariCAA 2d7sT0A-O
Amal Asbestos Corp. UK Frices are all **and, 101*4 101*4 City A Sub 1st5s..’22J-D 105 *2T07
o interest. 094 ....... City A sub(Was Isl65 48 100*2 10t*2
Amencan Aiming.....10 L 115%4 Coal A 1Ky 1st 6s'20F-A ~99*4' Ul0*a
L B WA ]lcol tr 4s°21.3-J 1002 ColAUrnv'1stCs.1910J-J 106*2 10/*4
Bell Telei)hone (Pa). 101 J . Portland Ky 1st 6s 1930 -------- Consol Gas 6s5..1939 J-D 107*4 108*%
Cambria lron............. 60 45 7o lloch Kyat Ceon5s'54J-J >4 Ctfs indobt 4728...... J-J
Central Coal ¢ Coke.200 __ ... Spanish-Am Ir Gs'27 J-J 101*4 Cons GE AB4-iS'35.j-J 833} 84*4
Uousol Trac of NJ... ICC  72*2 f 14 True Ind gen 62'19.JJ =~ = e FairA CiTT iSt6a’38.A-0 003 97*4
Easton Con Electric650 ==~ Un KysTrcus 4s'49JAJ 72§ 73  Gaoc Aia 1st con 6s 40J J 14 101%2
Ft Wayne AW V...... 100 103 Unite K%s luvlistcolltr GaCarAN Istosg 9J-J 104*2 106
-------- s16s 1920............ M-N  81*4 82  Georgia* 1stOs...’22 J-J 112 ~ 115
-------- U Trac Bit gen os 97 J-J GaSoA Fla1st5s 194SJ J lo7 109
Indiana'U uiou Tr__ 100 100%2  Welsbach s't5s 1930.J-D 89  G-B-SBrew 3-4s 1961M-S 4 42*3
Insurance Coof NA..10 19*8 20 s 87 ’'as" WiIks-ii Get E cou5s'553-J 2d income 5s 1961 M-N
Inter Sm Pow<fcCbem50 ~— . IHALTIIHUKL Kuoxv Xrao 1st 6s '28A-G 102 104
Koystone Telephone ..60 84 b6 e Inactive .Mocks LakeK K11stgu5s'42M-S
relerred................. 60 60 Ala Cons CoalA Iron. 100 HaConKyA Etlslos’ocd -J
oystone WatchCaso.iog 1004 rel. 100 00 Memphis at 1stos'45J-J 98 99
Vail Tran v t0O...50 £ 6 e AtlantaA Charlotte..100 Mettel(Wash)Ist6s'25F A
Preferred v 1c 168 10 Atlan Coast L (Conn‘iou . 230 MI VerCol Duck 1st 6s. 724 73
Brothers..... Canton Co................ 10O jio 120 NptNdie B 1st 65’38 M-N
thtto SclluyIkIU Cons Cot Duck Corp...60 4 6 Nor&PorTr ist6a’30J-D
MInehili A 'Hchuyl H. 50 Prelerred .50 10 18 Norlolk at 1stos'44..J-J 105
N Haven Iron A’ steel.5 . North Coni 451925 A-O loo
Northern Central........ 60 126*4 130 Annuity Os.. Series A os 1920...3-J luo
Nortli Pennsylvania..50 98 07 g4 2d prele.n 100 s s Senes Bos 1920 _JJ 101
Pennsyi KK feceipts Pitt Uu Xrao 5s 1997.J-J
Pennsylvania salt......50  108*2 . Bunks Poto Val 1st 55 1941..JJ 103
Pennsylvania steel. po- o T Frices are all " and Sav Fla& West6s’34 A-O 108
Preferred.............. lo iio interest.” Scab ife Roan 6s 1920.JJ 105 100
P||||a Co (Buts) uref.. 60 42 42% el 99 AnacosuaA Bot 5s 1002 South Bound 1st 0s..A- 106 10#
hil Gorman A’Norris.60 150 Atl Coast. L(Ct)ctts 55J-D 104 U KL 1/321* 1814*28*29 M-N  80*2
Phlla Traction............ 50 83 Ctls o |n .J-J Uu Kyd; El 1st4s’49 M-S 8 =~ 854
Railways General 10 10 1 -J 89 90*2 Incomed4s1943....JD 62 (2*4
Susquen Iron A Steel..0 s'l1 M-N 100 Funding 65 1930..J-D 84*2 &f
Tidewater Steel 10 Balt Fundg Ss.l WHM-N e Va Mid 2d ser Gs’II.M-S  1L0*2 101
Exchange 3*s«1930J-)  92*. 932, 3d senes s 1910.M-5 102
Union Tr of Ind........Juu BaItA I"IStbsmi’ll A-O 4th'ser 3-4-6s 1921.M-S 103
UnitedN J UK A .Iot()) 2437 B8P <O lat4*0'63F-A  92ti S3 6th series 5s 192*5M-S 104
Unit Trac Pitts prel.50 =~ . Balt Trac1st6s..'29 M-N |oo 108 Va (Stato) 3s now'32.J-J 86 80
Warwick lron A teel 10 10's vi= No Balt Div os 1942 J-D 109 110 Funddebt2-3s1891.J-J 85 86
AVolshach Co............. 36 37 . ceul I K CDSIJS 932 M-N WestN CconQOs1914 J-J 105
VV\\/Ies%Jelsciy %\ %eaISh 60 62*s L95e Trust certita 4s........... CI C tylt 1st 5 23[\‘4? WesVa CAB IslOgTIJJ 100:2100"
estmoreland Coal....00 "9~ |as ! ” WU 2 Weld 6s..1935.3-3 108 110
Wilkes Gas A Elec. 100 100*4 Chas Ky GO EI55'99 M-8 -evee wovneees

«Bid and asked; nosales on thisday. lIBr-rtghts. U#15 paid tH2«paid t$l3*apald. i#35 paid. aKeoeipts. 6525 paid. c¢$30 paid. d$12 * paid.
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riAILFriOAL) GrtOSS EARNIiInGS,

Tho following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
can be obtained. The first two columns of figures give tho 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 brouyht together separately on a subsequent page.

hates'. Cross Earnings.

HOADS Week or  Current
Month. Year.
3

Ala N O * Tex Pa<
N O & Nor East. September 285,935
Ala &Vlcksbut;:g. September 151,873
Vicks Shrev & P. September 126,558
Ala Term & North. August —

8,5 ,46
Atch Topeka &S Ft August — 9,060,350 8,959,839

Atlanta lllrm & Atl 4thwk Sept _ 65,544
Atlantic Coast Line August i 2,069,750

g Baltimore & Ohi< August — 3,050,060 /,0
B &0 Ch

Ter HR July ......... 136,047
Bangor ’«00St00i Auyust 229,224
Bellcfontc Central.. September 8,364
Boston & Maine... August . 1,20%866

Brl,dg!gton & Saco It August — )
Buir Koch &PlIttsb. 1st"wk Oct 205,091
Buffalo & Susu June . ,947
Canadian Northern. 1st wk Oct  325.900
Canadian Pacific__1st wk Oct ~ 243.000
Central of Georgja.. 1st wk Oct _ 305,600
Centrai of New Jer. August__ 2,493,099
Central Vermont Au(?ust . 349,487
Chattanooga South. Id wk S 147a
Ches & Ohio Lines. 1st wk Oct 612,206
Chicago & Alton... 1st wk Oct _ 311,609
Chic Burl & Quincy August .. 8,366,838

Chlc Great West.. 1st wk Oct 269,428

hic Ind & Loulsv. 1th wk Sep _ 167,521

Calc Ind * Southern -See New York Cen tra

Chic MU & St Paul. August ... 5,998,307

Ch MU & Pu\%lsd August ... 1,170,652
Chic & North West. August__ 6,662,990
Chic St PM & Om_ August ... 1,435,815
Cin Ham_& Dayton August__ 02,307
Clev Cin Chic * St L =-See New York Cen
Colorado Midland., luly 157,346
Colorado & South.. 1st'wk Oct 328.377
Copper IIKange luly ... 70,733

Cornwal ugust 15,927
Cornwall &Teban.. August 35,965
Cuba Railroad August_ = 206,870

Delaware & Hadson August__ 1,893,663
Del Lack & West.. August_ 3,081,996
Denv & Rio Grande 1st wk Oct 496,300
Denver N W & Pac. 4th wkSept 26,642
Det Tol & Iront Sys 4th wkSept ,877

Ann Arbor 1st wk Oct 47,169
Detroit & Mackinac 1st wk Oct 20,780
Dul & Iron Range..August . 1,260,381

Dul Sou Sh & Atl. . 72,133
602,064

£ o0 &Sou west 5,328,506

Fairchild & Nor E. 2,1

Fonda Johns & Glov 97,403

Georgia Railroad .. 40,678

Georgia South & Fla horn_Rail wa

Grand Trunk Syst.. 4th wkSept 1,237,013
Grand Trk West. 4th wk Sep 156,701
Dec Gr Hav & M" 4th wk Sep 92,904
Canada Atlantic. 4th wk Sep _ 48,324

Great Northern Sy+ September 0,208,078

Gulf & Slop Island. ,Jduly ------- 151,726

Hacking Valley----- August 755,458

Ilinois ~ Central-—- September 5,140,738

Intcrnat & Gt Nor. 1st wk Oct 182.000

a Intcroceanlc Mcx. 1st wk Oct 135,343

lowa Central......... - 1st wk Oct 75,72
Kanawha. & Allch.. July . 206,196
Kansas City South, wvugusi ... 54,28

,281.

K C Mex &Orient.. 4th wkSept _ . 53,000
Lehigh VaUey. Auglust ...p 3,137,999
Jdly 0,985

Lexington &

July
Loulsy Hend & St L August — 105,211
s Loulsv_& Nashv.. 1stgwk Oct 1,030,580
Macon & Blrm’ham September é& 477

Maine Central August — 421
Manlstlquc.............. August .. 3,408
Maryland & Penna. August ... 42,822
o Mexican Railway. 3d wk Sept _ 144.900
Michigan Central© —See New York Cen

Mineral Range 1st wk Oct 15,602
Minneap & St Touis 1st wk Oct 139,240
Minn StP &S SMI 1st wk Oct 511,502
M_Cr]lcago. D(.:ws onI A 75.451
ississippi Central. August .. \
u Mo Kgﬁ & Texas. August ... 2,297,490
Mo P-c * iron M|
Central Branch.) 1st wk Oct 1.104.000
Nashv Chatt & St [ August .. 993,549
a Nat Rys of Mex t. 1st wk Oct 1.243.001
Nevada-Cal-Oregon 4th wkSept ~ 10,907
Nevada Central June )
N O Great Northern August .~ 145,860
N O Mobile & Chic. Wk Oct 36,838
N Y Out & Western August__ 971,416

July 1 to hates'. Date.

‘August ... Inc.59, 725

hatesl Gross Earninos.

Week or
Month.

n Lake E & West August__
Chic Ind & South August

Michigan Central.
Cleve CC &St L.
Peoria & Eastern
Cincinnati North.

August_—
August__
August
August

Pitts & Lake Erie August__

Current  Previous
Year. Year.
5,539,943 5,127,834

9,126,107 8,359,672
1,670,234 4,27 7
54 4

July 1 to halcsl Date.

Current Previous
Year. Year.

10,8059,576 10,197,988

Rutland ........... August 333,419 0,624 626,752 581,131
N Y Chic &St L. August’ 958,360 876,323 1,847,330 1,710,130
Toledo & Ohio C. August—_ 905,840 0,4 968,81 751,
Tot all lines above August__ 4079992 21020034 45,543,433 42,260,583
N Y Susq & West.. August”— ,716 ,233 604, 485,74,
Norfolk Southern.. August_— _ 233,198 207,430 _ 464,125 423,898
Norfolk & Western. August__ 3,155,833 2,893,006 6,070,198 5,474,307
Northern Central.. August_— 1,126,836 1,048,836 2,008,651 2,024.151
Northern Paclllc_ August— 6,257,740 6,910,977 12,505,085 13,008,955
Pacific Coast Co_ August__ _ 768,781 822, 1,584,385 1,557,
Pennsylvania Co— August— 5,337,536 4,698,063 10,115,090 9,104,480
d Penn—E of P & E August__ 14478 390 13544000 27,756,564 26,460,764
(LWest of P & E. August__ c. 1,06 3,4 nc.1,68 0,80
Perc Marquette August_— 1,451,642 1,352,633 2,824,152 2,508,029
Phlla Balt & Wash. August— 1,800,327 1,510,927 3,514,205 3,028,805
Pitts Cin Ch &St L. August__ 3,132,017 2,772,598 5,807,570 5,211,986
Féalglgh* Scouthport August T 42 278
eadin ompan
Phllag& Reac?ing).l August 3,689,908 3,510,464 7,058,673 6,602,862
Coal & Iron Co.. August_— 1,900,105 1,780,164 3,309,760 3,377,259
Total both cos__ August__ 5,590,013 5,290,628 10,458.442 9,980,122
Rich Fred & Potom July _— 193453 184,727 3,4 184,727
Rio Grande June.. July 736 85 89,73 85,5
Rio Grande South. 4th” wk Sep ,553 9 163313 = 118200
Rock Island Lines.. August__ 6,090,280 5,977,132 11,410,210 11,393,734
St Jos & Grand Isl. August 591 154, 306,813 296,495
St Louis & SanFran August — 3,641,540 3,607,765 6,985,212 0.862,67Q
Chic & East Ill.. August_— 123740 970080 2,033,743 1,823,210
JEvansy & Ter H August_—_ _ 272,192 233,582 97,236 424,836
Total of all lines. August— 5,037,491 4,811,428 9,516,192 0,110,717
s M T Tt T Lo
t Louis Southwest. 1st w ct s 3 ' , , ,
gaanEddLAA %S L. August 636,495 714,207 1,263,315 1.463.291
eaboard Air Une.i
,fAtIanta\%sBllrm., 4th wkSept 450,831 438,701 4,505,862 4.285.291
.or. .a ore
Southern Indjana.. July 149,759 104,328 149,758 104,328
Southern Paclilc Co August_— 11748658 11310745 22,063,930 2,125,315
Southern Railway. . 1st wk Oct 1,253,809 1,259,275 16,017,006 15,099,602
Mobile & Ohio 1st wk Oct 175118 218,330 2,705,395 2,662,5
CINNO &Tex P. Ist wk Oct 184653 176,646 2,509,487 2,264,202
Ala Great South. 1st wk Oct 77,828 71,359 1105054 985,733
Georgia So & Fla. 4th wkSept 70,148 57,270 583845 528,233
Texas & Paclllc 1st wk Oct 326,106 314,897 4,143,663 3,820,570
Tidewater & West. August 7,107 , 14,381 3%’%029
Toledo Pcor & West 1st wk Oct 21,889 20,862 355,307 ,
Toledo St L & West 1st wk Oct 73,%% 74,75 1,045,5&2; 1,0?1:9,117
UmoigBee Malley - AU — 3479474 7,948,614 16,396/120 15,483,468
Vandalla ............ " August— 1,002,315 8056 1,822,654 1,527,581
Virginia & Sou West August”_ 1,433 100,518 202,88, 202,633
abas 1st wk Oct 664,159 651,614 8,475,746 8,059,610
Western Maryfand. luly ... 685116 51505/ '63511f 545057
W Jersey & Scash.. August 920,950 820,450 1,707,031 1,583,031
Wheellng & Lake h August — 697,170 615263 1,327,961 1,205,828
Wrlghtsvllle & Tenn August__ 061 19,573 210 )
Yazoo & Miss Vail. September ~ 769,352 763,143 2,100,891 2,150,042
) Current Previous
Various Fiscal Years. Period. Year. Year.
Bellcfon Jan 1 to Sept 30 $61,553 543,627
Dgla(\:/v%r(tecgg??—?ﬁaaslon lan 1 to Aug 31 13,135,927 12,546,282
Manlstlquc lan Jl to Aug 31 28,417 28,005
a Mexican Rarlwa — Jan to Sept 14 6,163,300 5.499.400
e N Y Central & Huoson River lan 1 to Aug 31 64,425,384 58,888,63
Lake Shore & Michigan South ran 1 to Aug 31 32,413,254 28,402,08:
n Lake Erie & Western-—-  ran 1 to Aug 31 3545692 3,055453
Chicago Indiana & Southern. Jan 1 to Aug 31 2,435599 1963723
Michigan Central------------- Jan 1 to Aug 31 19,268,644 17,285,110
Cleve Cin Chicago & St Louis Jan | to Aug 31 10,379,102 17,425,759
Peoria & Eastern Jan 1 to Aug 31 2,203,037 1.867.400
Cincinnati Northern___— Jan 1 to Aug 31 ., 827947 _ 73
Plttslbur h & Lake ETie Jan % Eo ﬁug %% l%,illﬁ-égg 85%11-91383
Rutland...........cccoee e e L 0 Au ' g g
Rew York Ghicago & & Touis Jan 1 to Aug 31 7296853 6,381,603
Toledo & Ohio Central Jan 1 to Aug 31 -'5,134€02 2,380,834
Total all lines Jan 1 to Aug 31 168449566 149095506
Northern Central — Jan 1 to Aug 31 8280045 7,735145
d Penn—East of Plttsb & Eric. Jan 1 to Aug 31 108180 513 96,603,813
d West of Plttsb & Erie.. 1 Aug 31 12 59?6C 1% 066,600
Phila Baltimore & Washington. 1 to Aug 31 12,596,616 11,494,016
Pittsb Cin Chicago & St L 1 to Aug 31 22,590,201 18,802,086
Rio Grande Junction--- 1 to July 31 645553 :
Texas & Paclllc 1 to Oc 7 11,574,339 10,444,744
West Jersey & Seashore—— Jan 1 to Aug 31 4,367,883

AGGREGATES OF GROSS EARNINGS— Weekly and Monthly.

Weekly Summaries. Cur nt Year
4th week July (42 roads)-— 17,333,199
1st week Aug 43 roads)-—- 12,874.219
2d week Aug (43 roads 13,330,857
3d week Aug (42 roads) 13,462,769
4th week Aug M9 roads 19,3 12,788
%gt Weelﬁ genE %Jg roags — %gggg%g

week Se roads 898,

Bd week Segt 40 roads)—— 14,164,775
4th week Sept (46 roads 10,035,140
Ist week Oct (30 roads)----- 12,717,411

Canad

a Mexican currenc over: lines_diregtl
N Y K}Q' th- (iatt rc?\T( whqc% being a f
Indiana Kit ~ < Includes the Cleveland  Lorain

& Ft Dodge and Wise Minn. & Paclllc.

~udes tho Mexican International from July 1910.

~NPOo

does not make returns {p $he
Wheeling _ity. In botn years,
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http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Monthly Summaries.

Mileage Curr.Yr.
Dece nber ..237,189
January__ 236,758
February 236,852
M h 23

5,925

y. 221164
August 81,879

Sept-; nber.. 84,994
later-state
n Includes the Northern Ohio KB-

s Includes Louisville * Atlantic from July | 1939 and the Frankfort & Clnolnuat! from Nov
u Includes the Texas Central In 1910.

Prev.Yr.

231699 222,006,184
231,362 210,302,218 82,649,82

82,163

Current Yr.

Previous Y

1

205,155,12
1 5 +27,052,39 115.14
98,707 16.15

. 205,879,959 6 5.50
62,005,137 56,405,033 + 5.600.104 9.90
67,702,377 05,214,479 + 2,487,898 3.81

Includes the New York & Ottawa, tae St. Lawrence * Adlron tack and tho Ottawa &
Commerce Commission 1 incly

Inc. or Dec.

+16.551,003 08.05

Jdesn Bymivilu a

V Includes earnings o' MisoulJt
% I 1909. Hn¥
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i _ R For August miscellaneous charges .to Income were 817,153, against
Latest Gross Earnings by Weeks.—In the table which $l?784 In 19%9, and for period from July 1 toAug. 31 were $26,175 inglglO,

follows we sum up separately the earnings for the first week against $16,265 in 1909.

of October. The table covers 30 roads and shows 2.69% s After allowing%for miscellaneous charges and credits to income for the
month of Aug. 1910, total net earnings were $438,753, aggalns_t $524,104 last
¥e83|é, glzngd for period from July 1 to Aug. 31 were $733,619 this year, against

First week o) October. 1910. 1909. Increase. Decrease. INDUSTRIAL COMPANIES.
$ % s Gross Earnings-----------—-- Net Earnings-------
Alabama Great Southern--------- 717,828 71,359 ,469 . Current Previous Current Previous
Buiralo Rochester & Pittsburgh 205,091 186,547 18,544 Companies. Year. Year. Year. Year.
Canadian Northern 25,900 298,200 27,700 $ $ $ $
Canadian Pacific 2,243,000 2,175,000 68,000 Adams Express Co.b..-June 1,284,302 1,175,769 76,269 164,490
gﬁntral o{(G%?r ;_la_--- g?gggg 280,800 24,800 iiJuly 1 to June 30 15,316,010 13,921,872 2,232,373 1,842,685
esapeake 10 ) 583,091 29,115 Amer Tel & Tel (Associated;
gmgggg éeAaltt\oAr/\eS - 3%;%;323 %Zg,gﬁ %,Elﬁg Cos.a.Jan 1t0(Aug3l ..108,095,987 96,699,882 32,587,912 31,031,543
astern-————————- .
i ’ ' Amer Tel & Tel (Holding
e Oears S qoxas Pac.. 184853 39846 8007 g T Co.dan 1to Sept 30....26,310,511 23,325,410 23,731,610 21,495,441
Denver & Rio Grande 496,300 485,800 10,500 Edison El I1ICoof Boston.Sep 371,949 331,324 201,006 165,635
Detroit & Mackinac--——-——-—-—- 20,780 24,594 3,814 July 1 to Sept 30 1,030,984 878,736 535,151 420,886
Detroit Toledo & lronton—
D/—}nphgrbtohr 'ti_'" %%gg %g,g% 8,807 4396 Interest Charges and Surplus.
ulu ou Shore & Atlantic. , y g
International & Great Northern 182,000  185.000 3,000 —Int., Rentals, &c.— —Bal. of Net Earns.—
JInteroceanlc of M 135'343 143'479 8.136 . Current  Previous Current  Previous
lowa Central-- k ' 3.431 Companies. Yeéar. Yegr. Yegr. Yegr.
Louisville & N ' 22,445
i e i o PRI S
Minneapolis & SETOUIS————= 139240 124026 14,311 _Jan 11to Sept < ’ ’ :
"MlgﬂgapollsDS_t_Paul &SSM 1/ 511,502 587,738 76,236 BrldgetlonlegiSaﬁo R|3vler. Augi 196 598 1 g;g %,égi %3%(23
icago_Division-- uly 1to Aug , , , ,
Missouri_ Pacifi -- 1,104,000 1,075,000 29,000 Central of New Jersey _ Au 522,605 527,881 529,043 544,649
Mobile & Ohio.- 175118 "218,330 43,212 July 1to Aug 051,910 1,067,753 937,499 953,709

National Railways of Mexico

1,243,601 1’069'92(7) 113'851 N Y Central & Hudson River—

SR T restern - 1584888 | 521431 9B 576 April 1to June 30 6,674,611 6,480,199 x3,069,668 3,602,631

Texas & Pacific2- '326'106 314897  11.299 Jan  1to June 3013,172,459 12:958,223 X6,790,874 X4.565,251

Toledo Peoria & Western 51'889 20'862 1027 July gl to June 30--------26,410,236 20,048,297x16,012,772x11,948,976
Toledo St Louis & Western___ 73,948 74,759 ’ 811 New York & Ottawa—

Wabash 664,159 651,614 12,545 April 1to June 30---—-- 17,197 16,235 xdefl4,475 xdeflO,751

St Lawrence & Adirondack—

NeIOItgclrggero(%di 12,717,411 12,384,726 g%zggg 184,600 April 1to June30 35,717 54,530  x43,498 xdefl4,094

' —_— o S ! Toledo Peoria & Western Se 25,941 23,861 x9,356 x11,030

July 1 to Sept 30 4,217 72445  X18391  xI7,729

For the fourth week of Septeinoer our final statement

. - After allowing for other Income received.
covers 46 roads and shows 4.47% increase in the aggregate x wing v

over the same week last year. INDUSTRIAL COMPANIES.
—Int., Rentals, <€« — —Dal. of Net Earns.
Fourth week o] September. 1010. 1909. Increase. Decrease. Companies. Cyggerm Pr%l’gﬁs Cl\j(ggﬂt Pr%g)rl.‘ls
. $ $ $
Breviously reported (25 roads). 15,139,233 14,470,082 883670 220,519 An(’:%rs.T-Jeer‘ 1] tec! ﬁzsgcllated) 7,560,171 7,147,184 25,027,741 23,887,359
AR Oridane & Northeastern. 99,035 119110 19475 Amer Tel & Tel (Holding) I s os s,
ew Orleans ortheastern. A N ,
Alabama & Vicksburg 51873 51961 3088  Co..Jan 1to Sep 30 3,836,296 5,428,761 19,895.314 16,066,680
aiC sl e B B o 0
anta Birmingham antic ) )
TG o amantic N Y v Y ELECTRIC RAILWAY AND TRACTION COMPANIES.
SE I
Icago Grea estern------------ E ) )y H
Be{“’g{ _lNOIrtgw(gtlem {QPacific. %gg% ‘238%% %8%2‘1 Name of Latest Gross Earnings. Jan. 1 to latest date.
etroit Toledo ronton ) ' , i :
L A — /R B o sk cm P oy ) e
Duluth South Shore tlantic. 98,286 100,809 2,523 . . . ! i
geor%lquOU‘t(hegnc& Fldorlda_ 70,148 57,270 12,878 S % $ S}a_
rand lrunk ot Lanada American Rys Co September 350,519 323,566 2,939,780. 2,715,092
Grand Trunk Western o 1,237,013 1,179,150 57,863 CAUg Efgin & ChICRy AtguSte- 178730 163808 1009888 1005265
Cgrg"j;g; Grand Haven &Miw Ea?gorR y & Ellec o ﬁugust_ 58,065 57,593 367,377 343166
Kansas City Mexico & OFfent.. 53000 44,000 9,000 Binghamiton St Ry . Tuly  — 3733 aaslg oo 02900
Mineral Range . 2lge 2paz 1359 Blrmham Ry Lt &P Ju'ly 216505 183187 1,496n0 1,276,482
chba ad g. ?_. 450'831 P \ ) Brockt'n & Ply StRy August__ 16,057 17,912 82,155 91,070
Feaboard Ar Line- 2083l 432{9}1 12,130 759 Cape Breton Elec Co. August_— 30,777 26,669 1887228 162,014
e e ‘ ' Catral penn Tras O biember  Jodgs Jooty  dddle AR
Total (46 roads)-------—----—--- 10,035,149 18,221,030 1,076,098 261,979 ttanooga Ry & Lt AUQUStA '085 67.798 573’925 506'979
Net iaoréace Goayon) T 814119 Ehauanaoga Ry HAYYS — 1162857 1077694 7.835:394 6,961 458
Bes Elacrric com: Aulit— 118202 33382 &E0 B3
. 1 . urust ... 3 5 ’ y
Net Earnings Monthly to Latest Dates.—The table fol-  petrot United Ry.? 4th wk Sep 241.425 188472 6,983.215 5,916,586
lowing shows the gross and net earnings of STEAM railroads iKIuDi-Sunerl>r T'rCo August 101.9%; u2 23 71(,167 636,384
and of industrial companies reported this week: . IEEEIaSPtagzt) IE(ig(I:Stri% Sub. SAeBaeurTsI{Jer 2111249 14718:241912> 1471864718% 1§§%g;§
""" Gross Earnings——--———Net Earnings——  Fairm & Clarks Tr Co August__ 56,696 42864  383.960 298,746
Current Previous Current Previous Ft Wayne & Wabash
N T, S L oI e e waz e el
alv-Hous €C 0. ugus s N ) i
-Bellefonte Centralb-.Sept 8,364 5801 15983 3498 Grand Ranlds RyCo. \n MR 171619 0043 755647 678396
_Jan 1to Sept 30_____ : : ) : Havana Electric Ry. WLt ‘o 44583 35478 1,668,677 1548117
Brldgeton & Saco River. Aug 6,048 5,068 3,001 2,357  Honolulu Rapid Trat
uly 1to Aug 31 11,272 10,963 5,150 5,196 & Land Co June......... 37806 34680 221557 197,684
Central of New Jersey-b. Aug 2,493,099 2,297,931 1,051,643 1,072,530 Houghton Co Trac Co August == 2970L 3.3 210,741 213,693
July 1 to Aug 31 4,810,607 4.493.941 1.989.409 2.021.462 lllinois Traction Co,. August__ 523,558 462,266 3,874,962 3,415,017
i Jucnsonvllle Elect Cc Vugust—- 47,04,  38,(82 3é7,. 1- 312,21
Chicago & Alton.a___Aug 1,460,644 1265060 9521.551  S567.084 Yj53,c'City Ry &Lt Co August 621,920 591111 4,867,429 4,470,524
“July 1to Aug BT........... 26311636 2,354,749  SBA9133  SO26.679 NS §fidre Fiec Ry, August— 139806 130993 798655 726,855
Chic Ind & Loulsv.b..-Aug _ 613,737 _ 531,300 250,908 215954 Milw El Ry & Lt Co. August — 407.973 374,680 3,054,817 2,747.439
July 1to Aug 31.......7 1,141,924 1,018532 425650  389)843 Milw Lt Ht & Tr Co August__ 114778 106994 698,078 _ 606308
Chicago Mllw &St P.b -Aug 5,998,307 5,559,001 1,722,452 1,684,466 Montreal Street Ry.. August—_ 398,828 355230 2,863.033 2557.704
July 1to Aug 31 11'339'843 10,769,459 3/290.439 3329783 Nashville Ry & Light August__ 146,038 138,195 1,178,539 1,110,785
hic Ml s New Orleans Ry & Lt August — 487,436 470,530 4,135528 3!978,930
Chic Milw & Pug 5d bAug 1,170,652 698,683 583017 421269  North Ohio Trac &Lt August ... 263,149 231,062 1,612,504 1,432,015
July 1to Aug 31 2,312,724 ----omeeoeee 1,152,334 ---omooeee- North Texas Elec Co. Au%ust 119813 109,422 '923.370 805,290
Delaware & Hudson.b .Aug 1,893,664 1,662,779 818,315 697,276 Northwest Elec_Co.. September 179,710 169,156 1,640,044 1,523,423
Jan 1 to Aug 31 13,135,928 12,546,283 5,145,803 4,781,194 Norf & Portsm Tr Co August__ 188,834 174,211 25T
Minn StP &SSM.a.Aug 1183409 1204104 441262 489610 DKEANOMA Oy Ry May 53661 27533 227916 -
Chicago.Division, aAUG 810085 720867 225980 207368 bomendCiSris b Auuetn it z22s TR0 120
, ) ) B or rc ) 0 September 8 420,777 4, , ) f
July 1to Aug 31 1.617,726 1,448,279 487,045 521,567 que& 50un¥1_ Elec Cj Aupgust_ 173,989 194,383 1,284,729 1,230,931
Missouri Pacific.b Aug 4,721,588 4,574,924 1,345402 1,512,938 Rio de Janeiro Tram
July 1 to Aug 3T. 8,865,694 8,583,123 2,168,849 2534958 sr'jbgsgf)rf‘é’fn%v)vel{ Cﬁ-t August__ 1027,931 673,220 6,381,840 4,964,764
Nashy Chatt & St L.b* .Aug 953,549 936,019 224,894 245,836 04 674715 634,522
July 1 to Aug 31 1883213 1847003 445195 267250 g b BB &% ’R‘d%‘déﬁ— zgg%i 1881203 1,889,744 1,575,775
N Y Central & Hudson RIv.b— Savannah Electric Co August— 56,870 53,931 416,585 402,295

---24.223,405 22,273,033 6,550,330 7,287,919 Seattle Electric Co_. August —_ 479,573 610,816

46,506,535 42,171,116 11,047.815 11,956,815 Sou Wi in Ry Co A t— 17103 14430 "nb’'iSfi 1067938
198/819/328 87,367,769 27,478/088 25,752,150 Tampa Electric Lo - Qﬂ%ﬂgt: 0 agacs 41423 3aldo
New York & Ottawa.b— Toledo Rys & Light. August-— , \ ) B . )
April 1to June 30--------- 48,806 43,893 2,574 5,274 Torontg Railway Co. A%QQUS& iy ?i'gl'sl)ﬁ 333223 2 é67v318 2,477,310
Pacific Coast. - Aug 768,781 822,785 202774 235006 \Vin City Rap Tran. 4thiwk Sep 185, S77 5,612,914 5,170,113
July 1 to Aug 31------— 1,584,385 1,557,367 399,474 431,713 e Shdon= Y
St Joseph & Gr Island.b. Aug 165,591 154,407 25,278 38,883 Three tube lines— Wk Oct 8 £12,640 £12,725 £507,120 £501,285
July 1to Aug 31----mm2’ 306,813 296,495 39,023 81762 Metropolitan Dist. Wk Oct 8 £10,739 £10010 £427.296 £390,558
St Lawrence & Adirondack, b— United Tramways. Wk Oct 8 £6,774 £6.097 £258,020 £246.834
ApFil 1 0 JUNe 30-eeri- 155389  131.690 78111 40.026 UnionRy.G&ECoull) August__ 232494 210083 1,896,832 1,792,412
Seaboard Air Line.a—Aug 1544978 1379820 371482 354562 \Uheicom SoRSE IF AlMusr— °1883% O5L4R 4313438 413048
July 1to Aug 31--——--- 3,047,224 2741370 702457 690,942 y — ’ ' ' '
Tol Peo & Western.b, ..Sept 116781 105,187 32,297 32,434 ] ;
July 1 to Sept 30--- - 335,307 296.166 82736 84,778 ¢ These figures are for consolidated company.

TolStL &Western.a — Aug 364,744 843,025 7120111 7)130092 Electric Railway Net Earnings.—The following, tab™e gives
JOly 1to Aug 31— 653086 647,227 71213261 p2294ld " otirns of ELECTRIC railway gross and net; earnings

Wabasil b Aug 2,756,975 20624167 993013 981,938 : \ . )
Oy T ATg 31— 101406, 4569532 1571606 1841750 reported this week. A full detailed statement; including all

. ) : roads from which monthly returns yan be obtained; is given

B N T Pere g en AT e o a0 Tasess. once a month in these chliuhng; and the latest statement of
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this kind will be found in the issue of Sept. 24 1910.

Oct. 29 1910.

Uross Eamings-

THE CHRONICLE

The

-Net Eamings-

Current Previou Current Previous
Roads. Year. Year. Year. Year.
5 $ $ $
Carolina Power & Lt __ Sept 17,402 17,545 6,296 7,459
Jan 1 to Sept 30........... 154,349 141,318 62,803 53,373
East St Louis & Sub.b.Sept 211,249 170,402 109,260 89,078
Jan 1 to Sept 30 1,756,761 1,481,078 830,010 663,072
Ilinois Traction Co,a  Aug _ 523,558 462,266 228,809 207,310
Jan 1 to Aug 3T_ 3,874,962 3,415,017 1,582,672 1,444,185
Portl (Ore)RyLt &P.b.Sept 490,209 420,777 267,627 227,340
Jan 1to Sept 30-......... 4,106,489 3,547,647 2,339,220 1,896,419
Toledo Rys & Lt Co-b-_Aug 238,733 235,644 80,533 107,781
Jan "1 to Aug 31 1,939,233 1,763,098 739,074 751,428
Wash Balt &Annag-b.Sept 68,659 58,789 39,442 25,629
July 1 to Sept 30... 190,406 103,463
a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.
Interest Charges and Surplus.
—Int., Rentals, dee.------- Bat. 0) Net Earns.—
Current Previous Current Previous
Roads. Year. Ye$ar. Ygsar.
East St Louis & Sub Sept 48,394 49,345 60,866 39,733
Jan 1 to Sept 30 450,695 445,112 379,315 217,960
Portl_ (Ore) Ry Lt & P—Sept 150,627 128,924 117,000 98,416
Jan 1 to Sept 30 1,246,965 1,111,335 1,092,253 785,084
Toledo Rys &Lt Aug 78,180 75,643 £2,550 £32,614
Jan "1 to Aug 3T-—----- 612,518 576,719 £128512 £176,549
£ After allowing for other Income received.
ANNUAL REPORTS.

Annual Reports.—An inde

X to annual reports of steam

railroads, street railways and miscellaneous companies which

have been published during

given on the last Saturday of each month.

the preceding month will be
This index will

not include reports in the issue of the “Chronicle” in which

it is published.
of Sept. 24.

Baltimore &

The latest index will be found in the issue
The next will appear in that of Oct. 29.

Ohio Railroad.

(Report for Fiscal Year ending June 30 1910:)
On subsequent pages will be found the report of President

Willard for the year 1909-10;
income account for two years
entire system (including all

Staten Island Ry.,

the Staten

also the detailed comparative
showing the operations of the
affiliated lines excepting the
Island Rapid Transit Ry.

and the Baltimore & Ohio Chicago Terminal RR.), and the

general
contained in previous pamph

balance sheet of the system.

As the statements
let reports did not include af-

filiated lines, therefore covering considerably less mileage,

no further comparison of the i
The balance sheet having
requirements of the

ncome account can be given.
been made to conform to the

Inter-State Commerce Commission,

comparison with many items in previous years is impractical
and is therefore omitted in this year’s pamphlet report.
The comparative traffic statistics for two years are as

follows:

TRAFFIC STATISTICS.

Miles operated June 30-—.
Operations—
Tons freight carried*

1909-10.
4

) T 62,797,745 210, 1,5
Tons freight carried 1 mITe*12,024,583,527 10,049,280,845 +1,975,302,682
0.577 cts. 1 0.004

b (3.

1908-09.
4

51,210,161 +1

Av. rate per ton per mile.- 7 cts 0.581 cts. —0. cts.
Passengers carried 107,120 19,896,552 +1,210,568
Passengers carried ITmile.. 763,448,759 720,758,732  +42.690,027
Av. rate per pass, per mile- 1.897 cts. 1.880 cts. +0.017 cts.

Av. train-load (tons)* 442 428 +14
Earns, per Pass. tr. mile.. 50.9473 $0.8939 +$0.0534
Earns, per freight tr. mile* $2.5534 $2.4856 +$0.0678
Gross earnings per mile__ $20,048 $17,133 +$2,915

* Revenue freight only.—V. 90, p.

1361.

Southern Railway.
{Report for Fiscal Year ending June 30 1910.)

The remarks of President

Finley, together with the de-

tailed comparative balance sheets and trafficstatistics for

two years, and the profit and
subsequent pages.

loss account, are published on

The comparative income account for three years is given

below.

INCOME ACCOUNT.

Miles operated, average.................
Revenues—

Freight

PasSenger

Mall, express and miscellaneous

Total operating revenues.................
Expenses—
Maintenance of way and structures..
Maintenance of equipment—.............
Traffic expenses
Transportation €Xpenses
General expenses

Outside operations (net).

Taxes accrued (not Incl. Fed. tax)__.
$16,69
4

Rent of tracks, yards, &o..
Hire of equipmeént, balance.
Income from Investments
Interest, commissions, &c

Total gross Income....................
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1908-09 1907-08.
7,170 7,489

$38,161,392 $34,376,619 $34,171,329
14,918,253 13,778,513 14,564,993
4,214,863 4,032,975 4,205,294

.$57,294,508 $52,188,107 $52,941,716

1909-10.
7,050

$6,635,725  $6,016,661 $7,109,173
. 9,876,729 8,193,753 9,138,378
1,436,776 1,252,329 1,300,233
18,934,426 18,348,507 20,773,250
1,752,090 1,757,731 1,533,685
$38,635,746 $35,568,981 $39 854,722
$18,658,762 $10,619,126 $13,086,994
18,980 136,963 21,263

$18,677,742 $16,756,089 $13,108,257
1,979,722 1,916,701 2,027,967

8,020 $14,839,388 $11,080,290
$§48,g‘216 $334,237 $ $308,773

1,099.139 1,941,126 )
084525 622,948 2’%%8,%%2

$19,877,156 $17,737,699 $13,846,967

F [VOL. LXXXXI.

_1909-10. 1908-09. J E 1907-08.
Deduct— . pgj
Southern Ry. In Miss, def...........cooeveiae $31,959
Other road” rentals 1,381,504 $1,351,504 $1,351,860
Rent of track, yards Correeeeeeeennnenannes 869,650 814,810 759,103
balance 3 121101

Hire of equipment € ’

Separately operated propertiés, 116,462 81,464 103,515
Discount ‘on securities sold 266,800 535214 358.662
Federal corporation tax

Interest on funded debt . 481,501 10,376,016 9,482',835
Interest on equipment obli 605,377 711,715 827.940
Dlvs. on M. & O stk. tr. ctfs 226,808 226,808 226.808
Additions and betterments 52,373 78,285 122,707
Miscellaneous 92,688 31,290 213,292

Total deductions.... ....$14,172,510 $14,226,599 $13,567,824
Balane , surplus ---$5,704,646 $3,511,100 $279,143

The balance of Income over charges for the year 1909-10, $5,704,646, was
transferred to the credit of profit and Ioss—see;)roflt and loss account, (table
No. 4) on a subsequent page.—V. 91, p. 946, 718.

Erie Railroad.
{Report for Fiscal Year ending June 30 1910.)
Extracts from the report of President Underwood, to-
gether with the income and profit and loss accounts, and
the comparative balance sheet for two years, will be found
on subsequent pages. Below is published the usual com-
parative statement for several years of the operations,

earnings, charges, &c.
OPERATIONS AND EQUIPMENT.
. 1900-10. 1908-09. 1907-08.
Miles operated— .............. — 2,231 2,171
Equipment—
Locomotives _ 1,436 1,419 1,415
Passenger equipment _ 1,179 1,193 1,178
Freight equipment.... _ 48,488 51,137 55,105
Service cars, snow plows, &c 12 2,071 2,259
Floating equipment-............. 35 400 41
Operations—
Passengers carried 285,277,283 23,684,283 23,654,436
Passengers carried one mile 627,788,837 597,317,739 639,524,474
Rate pér passenger per mile .507 1.487 cts. 1.484 cts.
Freight (tons) carried--------- 38,703,600 32,797,205 33,629,706
Freight (tons) carried one mile* 6,414,7 6,008,714 5,661,538
Rate per ton per mile..... 0.599 cts 0.586 0.600 cts
Average train-load (revenue T 49! 46 465
Earnings per fpa_ssenger train mile... $1,257 $1,174 $1,229
Earnings per freight train mile $2,963 $2,747 $2,787
Gross earnings per mile........... $23,273 $21,290 $21,531
*000s omitted.
AND EXPENSES.
) 1909-10. 1908-09. 1907-08.
Earnings— $ 5 g
Frelght 24,114,760 20,777,945 20,000,171
Mil — ,927 53,0 834,
Coal 14,295,370 14,411,844 13,937,170
Passenger 9,459,963 ,880,63 ,489,4.
M all . 431,803 469,485 466,582
Express .. 1,437,272 1,204,579 1,140,377
— 1,225,625 17,285 869,498
Earnings—railroad ... 51,830,720 47,514,859 40,746,436
Earnings—other operations __ 3,035,470 2,926,303 3,037,800
Total earnings........c.ccceceevveiens __ 54,866,190 50,441,162 49,784,236
M E_x;genses— f & 5,217,451 4,232,407 5,911,414
aintenance of wa c 217, \ 911,
Maintenance of eqL)lll’pmenf ———————— 9455981 9,618,980 10,654,742
Transportation expenses 17,422,952 10,616,181 17,793,522
Traffic expenses 1,295,876 1,124,621 1,068,846
General expenses.. — 1,062,509 1,071,830 1,041,018
Taxes 1,374,757 1,369,523 1,111,535
Expenses—railroad------------------ 35,829,520 34,063,548 37,581,077
Expenses—other operations 3.270,800 2,840,737 3,450,619
Total expenses 39,100,332 30,904,285 41,031,696
Ratio of expenses t0 earnings, 71.26) 73.162 82.42
Net earnings—railroad--- - 16,001,194 13,451,31 9,165,35
Net earnings—all operations- - 15,765,858 13,536,876 8,752,540
INCOME ACCO UNT.
Increase (+) or
i 1909-10. 1908-09. Decreas(e ()—).
Receipts-—
Net earnings .15,705,858 13,530,876 +2,228,982
Interest and dividends on securltles. . 3,527,091  2537,451 + 989,640
Rents, &C., received.......oooeueurieennns . 800,929 738,552 + 68,377
Total net Income ..20,099,878 10,812,879  + 3,286,990
Deductions— .
Interest on bonds 9,714,161 9,660,733 + 44,428
Interest on collateral notes- 793,988 520,327 + 273,661
Rentals of leased lines..--- -emen 980,646 983,587 —2,9
Hire of equipment and Joint facilities 1,562,300 1,179,051 + 383,240
Interest on car trusts-------------------——- 8,852 733,164 — 134,312
Penn. Coal Co, sinking fund and misc. 043,388 779,373 — 135,985
Additions and Improvements---------- 737,087 381,927 + 355,160
Total 115,030,422 14,247,162 + 783,260
Balance, SurpIus .. '5,009,450 2,565,717 +2,503,739
—V. 91, p. 945, 393.

Wabash Railroad.
{Report for Fiscal Year ending June 30 1910.)

President F. A. Delano, Sept. 1, says in substance:

General Results.—The gross revenue from operation for the late fiscal
year was $28,880,056, an_Increase of $3,018,022 over the previous year,
and_an Increase of $1,453,582 over 1900-07, which was the year of greatest
business In the history of the company. The gross operating expenses were
$20,530,223, an Increase of $1,779,038 oyer the previous year, and_ of
$1,031,075 over thesyear 1906-07, already referred to; leaving a het operating
revenue of $8,349,833, an Increase of $1,238,984 over the previous year
and of $422,507 over the year endmg June 30 1907.

After deducting taxes, $851,323 59, hire of equipment. $744,370, and
miscellaneous deductions from Income (which Includes $61,044 for additions
and betterments charged against Income account and not capitalized),
there was carried to the credit of profit and loss $545,719. .

It Is, of course, encouraging to bo able to report that the earnings have
so materially increased; but discouraging that the net results arc not better.
Terrific washouts In July 1909 greatly added to our expense and crippled
our ability to do business for upwards of 30 da){s_; and the fiscal year_has
ended up with a coal strlko of all coal mines In Illinois, which has deprived
us of tonnage and added to our expenses. i

Depreciation.—The amount of depreciation_having been somewhat over-
estimated In the last four years, the depreciation charge was omitted during
the first nine months of the fiscal year and not resumed until April. The
total amount charged to depredation and credited to replacement fund
during the fiscal year was $163,634, as against $551,146 In the year previous
The amounts charged against operation and Income In the last 5 years In
excess of the amounts actually expended for equipment, renewal ‘and re-
?Iacement, and therefore carried as a liability In the balance sheet under
he Items "unexpended ag;lJro riations” and "equipment replacement
account” now aggregate $2,016,251.

While economies have been closely watched, the property has been
well cared for, and the physical condition of the road and Its equipment Is
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to-day excellent, comparing favorably with any previous year; and while
the amounts charged against operation for depreciation of équipment have
been smaller than™In recent,c?/ears the amount actually spent on equipment
maintenance has been consi erabfx ?reater. .

Exchange oj Debenture Hands.—All of the debenture “ A” bonds, amounting
to 53,300,000,and $25.223.000 of the debenture " B’ bonds have now been
refunded and deposited with the trustee of the first refunding and extension
mortgage, leaving of the debenture “B” bonds on July 1 1010 only $1,277,-
000 bonds In the hands of the public.

OPERATIONS, EARNINGS, &C.

1000-10. 1008-00. 1007-08. 1006-07.
Road operated June 30_ 2,515 2,515 2,515 2,516
. Equipment—
Locomotives ................ 662 657 668 622
Passenger equipment___ 426 436 430 441
Freight equipment 22,126 23,465 23,860 24,401
Operations—
Passengers carried (No.) _5,880,180 5812545 5772,570 5,250,403
Pass, carried 1 mile__ 374,610,200 355,070,515 364,637,151 360,204,716
Rate per Pass, per mile. 1.880 cts. 1.707 cts.  1.775 cts. 1.866 cts.
Freight ions) carried.a 14,002,722 12,556,220 12,304,460 ,540,584
Freight (tons) car. 1m.b n.3,325,804 a2,050,014 a2,983,467 a.3,322,315
Rate per_ton per mile 0. 85 cts. 0.582 cts. 0.573 cts. 0.556 cts.
Rev. train-load (tons)." 353 352 361 360
Earn, per fr't train mile. 2.0051 2.0404 2.0714 2.0002
Earn, per pass, train m. 1.1706 1.1360 1.0088 1.1332
Grgss earns, per mile__ $11,487 $10,287 $10,235 s $10,004
arnings—
Passen elg ....................... 7,075,314 0,305,775 6,470,678 6,801,280
Freigh 10,473,373 17,170,700 17,103,603 18,465,280
Mall; eXpress, &c 2,337,360 2,305,540- 2,165,702 2,075,808
'El'otal ........................... 28,886,056 25,868,033 25,740,074 27.432,473
Xpenses
Main’genan(fof_ way, &c. 3,600,730 3,112,508 2,670,170 2,747,667
Malnt. of equipment... 4,117,100 3,066,180 4,348,774 3,015,262
Traffic expenses............ 184 836,403 850,0131
Transportation 11,056,061 10,024,706 10,210,567/ 12,153,324
General............. 833,530 817,117 736,314 688,804
Total...ooooieerisiies 20,536,223 18,757,184 18,843,747 10,505,147
P. c. oper. exp. to earn. (71.00) &72.513 73.21 (271A10g
Net earnings................... 8,340,833 7,110,84 6,806,32 7,027,32
a Revenue freight only, b Three ciphers (000) omitted.
INCOME ACCOUNT.
1000-10. 1008-00. 1007-08. 10%6—07.
Net earnings................. 8,340,833 7,f10,840 6,806,326 7,027,326
Invest., rentals, &c------ 874,172 1,137,445 878,504 042,528
'lgoéalt. ........................ 0,224,005 8,248,204 7,774,830 8,860,854
educt—
TaXes ..o viviiniiiiininne 851,323 800,637 727,470 883,551
Track & bridge rentals. 1,660,565 1,582,486 1,460,600 018,472
Additions and mlisccll.. 1,215,200 083,818 032,534 410,530
Approp. new equipment 1,700,000
Total....ooooeeieriiiine 3,736,007 3,375,041 3,120,613 3,021,553
Applicable to Interest.. 5.487 008 4,872,353 4,645 217 4,048.301
Interest on bonds 3,672,180 4,201,612 4,058,351 4,011,636
Balance.... . 1815710 580,741 586,866 036,665
Dlv. on dob s 861210 000 %6%210,000 £33105,000 EG;ZI0,000
Div’ on deb. bds., scr.B.(4) 1,060,000 (2)530,000 (1)265,000 (1)265,000
Balance sur.545,710 def.150,250 sur.216.866sur.461,665

Note.— For the two years 1007-08 and 1006-07 the company charged the
Interest on the outstanding first refunding and extension bonds ($700,360
In 1007-08 and. In 1006-07 $383,160) against profit and loss, to which was
also credited dividends received on Scries “A” and “B” debentures owned
($328,550 In 1007-08 and $411,001 In 1006-07) out of the totals of $370,000
and $475,000 paid on said debentures In each year as shown above. Had
the Income account embraced these several ltems, the result would have
shown an actual deficit. $253,014 In 1007-08 and an actual surplus of
$480,506 In 1006-07. For the years 1000-10 and 1008-00 the method em-
Ployed was different. "Interest on bonds” Is now a net Item and Includes the
ull” Interest on the outstanding “ first refunding and extension bonds
amount _outstanding on June 30 1010, $38,615,587 and on June 30 1000
31,476,243), after deducting an amount equal to that portion of the
InterestpaldontheAand B debenture bonds which reverted to the company
as owner of the major portion of such debentures.

BALANCE SHEETlJlL(JJNE 30

1Q00. 008.
Assets— A
Road and equipment-------------seunmeueeen 174,027.806 172,765,016 171,216,676
Additions, &c., through Income___ 425,400
Supplies and materials-- --- 1,275,178 1,080,483 052,868
2315838 21424827 2,353503
22,880,710 16,857,716 26,750,730
2,537,027 2,111,312 2,771,803
5,774,862 5,677,165 5,675,380
r 2,367,577 3,210,720 3,403,606
Cost of equipment In suspense- - 5344000 6,205,000 78,680
IDeblt to profit and loss-----------------_ *2.030.213 3,045,110 355,504
Total assets.......cceevvreennn 220,788,700 213,437,380 220,550,036
cooo. 52,427,153
Preferred StoCK.......ccovvevveveeiveeiennennnn. 30,180,203 30 Lmhildes—=38'4 27/153
Bonds.. 115,156,406 100/2880152StOLE 047,233
Interest_— ,775,6 1,760,420 1,615,110
Vouchers and pay-rolls__ 4,428,130 3,562,06 3,900,103
Individuals and railroads 00,38 507,5 587,023
S 527,013 510,413 487,261
Hospital account-- 6,42 6,0 5,516
Loans payable 1,050,377 450,000 1 280,000
Bills payable 104,500 171,000 371,180
Unexpended apgro rations-—————- 252,748 387,662 807,611
Additions and betterments through
Income since June 30 1007------------ 25,400  eeeemeeeeee-
Det. & Chic. ext. 1st M. bds. redeem’'d 51,000
Miscellaneous 4,241,880 3,410,247 2,503,781
Total liabilities.................. LR 220,788,700 213,437,380 220,550,036

* After charging to profit and loss $405,692 discount on sale of treasury
securities, &c., and other Items aggregating_$32,508, and credltm_? Chicago
& Indiana sinking fund payments of $07,477.—V. 01, p. 652, 277.

Seaboard Air Line Railway.
(Report for Fiscal Year ending June 30 1910.)

Pres. N. S. Meldrum, New York, Sept. 22, wrote in brief:

General Results.—The gross revenue Increased 13.73%, operating ex-
penses and taxes 7.79% and operating Income 30.24%,.

| he operating expenses of rail lines, exclusive of taxes, were 65.55%
of the gross revenue, as compared with 60.28% the previous year, anti In-
cluding taxes 69.28% of gross revenue as compared with 7322% for the
preceding year.

statement and all tables_In this report for the year ended

June 30 1010 Include the result of operations under the receivership from
July 1 to Oct. 31, as of which latter date their accounts were taken over
by ‘the railway, your property having been delivered by the receivers on

ov. 4 1009.  TI'he figures for the previous year, shown for comparison,
represent receivership™ operations. For comparative and statistical pur-
poses all tables herein Include for the full period referred to the operations
of the various subsidiary lines conveyed to your company during the year,
the accounts of which were merged 6n Nov. 1 1000. .

Merger.—The subsidiary lines whose property was taken over during
the year were o .
Atlanta & Birmingham Air Line Ry. (Incl. trackage, 15.11 m .).233.79 miles
Florida West Shore Ry .. 66.02 *“
Tallahassee Perry & Southeastern Ry ..
Plant City Arcadia & Gulf Ry
Catawba Valley Ry
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The property of the Atlantic Suwannee River & Gulf RR.Co., the mile-
age of which {56.76 miles) had theretofore been Included In the Seaboard
Air Line Ry., was also transferred to your compang/ during the year. The
total mlleagg in operation on June 30" 1010 was 3,015, against 2,086.88 on
June 30 1909.

Funded Debt.—Of the new adjustment mortgage bonds, $24,979,500
were, Issued, as provided In the plan of reorganization, for the purpose of
retiring the outstanding receivers’ certificates and the company's general
mortgage 5% bonds, 2-year 5% gold notes and various obligations of the
c°%pany, Including demand notes secured by the deposit of collateral.

f thé refunding”mortgage bonds none was Issued during the fiscal year.

Report of Vice-President and General Manager C. H. Hix, Portsmouth, Va.,
B Seg)tember 18 I910. . .

Equipment.— A total of 887 lgcomotives received repairs at an average
net cost of $1,144 per locomotive. Our passenger equipment has beén
maintained at an average net cost of $351 40 per car. he cost of current
repairs to freight cars, both owned and foreign, averaged net $3 45 per car.

Included in"the cost of maintenance Is $53,880, representing equipment
destroyed or retired during the year and_ credited to cost of equipment.
There 'was also Included In"the cost of maintenance $258,746 for deprecia-
tion *which was credited to reserve for accrued depreciation.

The balance of the egmpment_ undelivered under contracts made by the
receivers was received during this fiscal year as follows: 168 ventilated box
cars, 92 phosphate cars, 3 mall and baggage cars, 3 passenger rvlce cars.

A new equipment agreement, designated as Series ’'L,"” was entered Into
Dec. 15 1909 for the P_urchase of I5 passenger locomotives, 5 switching
locomotives, 1,000 ventilated box cars, 25 stock cars, 15 cars for passenger
service, 1 steam self-propelling pile driver, 2 steam wrecking cranes and
1 Lldgcrwood unloader. = For this equipment, $184,209 was paid in cash
anr %k equipment trust obligations aggregatin 1,380,000 were Issued,

ated Dec. 1! 1909,(§)aya_ble in 20 semi-annual installments of $69,000 each.
There were delivered during the year all the locomotives, 740 box cars and
1 &1- e aneous:  There were also purchasec{(z steam shovels.
aintenance of llay. c.— Roadway, track and structures were maln-
talned at a cost of $2,733,961, or $912 per mile of road. Net Increase In
side tracks, 14.61 miles. Tie renewals, 1,174,982 cross-ties and 53,370
switch-ties, at a cost of $432,123, charged to operating expenses; 100.98
miles of new 75-1b. steel rail were laid in main line track, and there was
charged net to operating expenses $48,102 and to capital account $37,433;
201,30l cubic yards of gravel, stone and slag ballast were put under main-
line'track at a cost of $132,173, all of which was charged to capital accounts;
8,522 feet of wooden trestles were filled In, the cost, $52,457, Including
culverts, being charged to operating expenses. i .

During the_year work has been done on 42 bridges, replacm% with steel
or strengthening for heavy traffic; of these 26 have been completed and the
remaining 16 will be completed by June 30 1911. _The cost, $588,224, was
charged $408,787 to capital account and $179,437 to oper. expenses.
Miles of Steel Rail in Main-Line Track— Total, 3,015 Miles (= "Resawed.").
Miles----------30 124 1,045 207 187 19 60 27 600 43 339 325
Pounds ... 85 80 75 70 68 65 63.5 60.5 60 *60 58 56&C

Aew Extensions in Florida.—There have been completed In the sections
e Yed X the|Starkc-Wﬁnne§ branch 1?.51 miles; also Early Bird to Dun-

on (Incl. 3'am. purchased) 18.29 miles. . k
_ There has also been practically completed an extension from Edison Junc-
tion to McDowells and Agricola, 12.34 miles, at which points are located
plants of the Armour and Swift companies, and there are under construction
extensions from Dunncllon to the vicinity of Hernando, 15H miles, and
from Nichols to Mulberry, 5¥i miles. . .

The above extensions feach phosphate districts. Construction has also
been commenced on an extension from Frultvllle to Venice, 18 miles.

OPERATIONS AND FISCAL RESULTS.

. 1909-10. 1908-09. ~1909-10 1908-09
Av. mlles,ot)er.. 2,997 2,993 Tons car. 1 mile 1224881029 1090736011
Pass. card(No.) 4103749 3,668,292 Av. rate_f)er ton
Pas. car. 1mile.196,914,704 174530521  per mile 1133cts. 1.118cts.
Av.rate per pass. Av. tons per tr.
per mile 2159 cts. 2.162cts. _ mile (No.) .. 222.81 205.86
B Pl SIL0949  S1.03408 —Trah il e $2 52 230
. . rain mile
Tonscar a (No.) 8,131,402 7,195,182 Earns, per m.rd. $6,697 S5.892
INCOME ACCOUNT.
1909-10.  1908-09. i 1909-10.  1908-09.
Oper. revenue— S ) Deductions— $ 8
P AR AITE e,
reight............ ,879, ,192,1, Funded debt... 3,055,338 3,373,617
Mall,"express, & 1,938,318 1,668,629  Receivers ctfs. . 141,701 300,149
Adjustm’t mtg.
Total.............. 20,068,772 17,634,406 bds., 8 mos._ 832,650
Operating exp— E(1.q tr. obllga’ns 287,331 313,808
Malnt. of way, &c. 2,733,961 2,566,738 _ Other Interest.. 37,501 201,638
Matin, of equlpm’'t 2,757,616 2,452,074 Taxes .......... 748,106 694,729
Traffic expenses.. 689,028 605,921 Rents lease of road 51,000 48,925
Transp. expenses. 6,381,397 6,009,770 Rents oth. prop'ty 108,220 105,456
General expenses. 594,071 582,300 Hire of equipment 9,177 39,842
Outside operations 33,356 13,682
otal.,....ccceene. 13,156,073 12,216,803 Disc, on adjustm’t
Net earnings 6,912,699 5417,693 mtge. bonds *105,000
Income from Tents 85,454 71,587 -
Other Income___ 41,562 38,701 )
Total deductions 5,409,680 5,091,846
Total Income... 7,039,715 5,527,981 Balance, surplus.. 1,630,035 436,135

* Eight months’ proportion of annual allotment.
BALANCE SHEET JUNE 30.
. [Owing to the merger during the last fiscal year of several subsidiary
lines referred to above, and some changes In thé form of the balance sheet
as required by the Inter-State Commerce Commission, comparisons with

ems i e e ipaccurate.
> 83 7801869/ 8 1acabRcCUTie ] 1900. 1908.

Assets— $ $ $
Road, equipment, &c.............. al50,179,934 130,156,762 128,059,019
Securities_ owned 52,150,821 5,959,018 5,828,174
Leased rail and materia 316,897 ,007 140,166
Preferred stock in treasury__ 1,105,900 1,105,900 1,105,900
Common stock in treasury 06,600 496,600 496,600
Leasehold Interest In Wilmington Ry.

Bridge &contra) 108,500 108,500
Atl. & B. A. L. Ry, Ist M. (contra).. 5,760,000 5,760,000
Cash (Incl. in transit & with fiscal ag'ts) T,620,260 3,213,294 3,551,826
| raffle balances and miscellaneous.. 855,274 1,165,074 1,166,206
Agents and conductors........ .............. 318,396 256,532 298,343
Materials and supplies on hand. 1,100,746 1,170,812 1,064,736
Claims In suspense. i 245,000 286,545 470,853
Due from subsidiary companies 195,331 6,694,276 6,155,199
Unextmgmshed disét. on securities.. 6,195,000
Other deferred assets 604,984 409,662 78,870
Receiver’s special account 287,274 69,958
Profit and loss 1 2,203,256 2,669,758

Total.....c.coceveinnne 165 385,143 150,561,512 157,924,108

Liabilities—

Common stock 37 516,000 37.516.000 37.516.000
Preferred stock 25,000,000 25,000,000 25,000,000
Bonds (see “Ry. & Ind.” Section).. 89,282,500 64.871.000 64.884.000
Receivers' certificates - 7.510.0 3.260.000
Seaboard Alg L|ge Ry A Al

mortgage bonds (contra . 5.760.000  5.760.000
Wilm. 9%)9 Bridge E)onds contra)__ . 08,5 08,
Equipment trust notes 6,178,000 5.853.000 6.785.000
Audited vouchers 685,446 1,338,503 2,289,409
Pay-rolls and salaries 652,783 576,2 583,203
Accrued Interest not due 1,269,388 714,377 704,565
Matured Interest 780,496 2,205,616 1,267,416
Reserve funds 405,304 751, 1,564,952
Int. on acc'ts &mtges. subsld. cos.. . 1,668.385  1.241.351
Due proprietary companies........... ...... 2,266,455 1,955,630
Reserved for stock&)roprietary cos.. 39,960 30,960 39,960
Open acc'ts, accrued taxes & mlsccll. 936,692 884,871 828,695
Notes payable . 2,496,674 4,135,427
Profit and 10Ss..........cccccooeve e c2,539,575

Total..oooiiieiicii e 165,385,143 159,561,512 157,924,108
a After deducting $797,963 reserve for accrued depreciation of equipment.
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b Securities owned Include In 1910 those of proprietary, affiliated and
controlled companies J)Iedged $641,862, and unpled%ed 5211,679, and
other securities pledged, 51,048,979 and unpledged’ $248,300. o

¢ After writing olf sundry reserves heretofore carried as a liability
amounting to $1,822,029 and sundry accounts with proprietary companies
heretofore carried as a deferred liability, aggregating $2,348,655, and de-

ducting_ special expenses of receivership “and reorganization, together
amgt;? I281t0 $968,322, and making sundry minor adjustments.—V. 91
p. , .

Western Union Telegraph Co., New York.
{Report for Fiscal Year ending June 30 1910.)

President Robert C. Clowry writes in substance:

Re-valuation, &c.— Early In the year the executive committee appointed
Edward J. Hall, Jacob H. Schiff and Henry A. lilshop a special auditing
committee to examine the accounts and accounting methods. This com-
mittee engaged Messrs. Price. Waterhouse & Co., with the assistance of
engineering experts selected by them, to value the assets, to check up the
liabilities, and to recommend Such changes as might be found necessary to
bring our accounting system up to the best modérn standards.

As a result of their work, | submit to you the following balance sheet,
showing the condition of your property at the close of the llscal year end-
ing June 30 1910. and its’earnings and expenses during that year. While
the surplus has been reduced by charges made against It, as_explained In the
report of Price, Waterhouse & Co , the assets are substantially In excess of
Its outstanding capital and debt, and provision has been made for cable re
serve and confingent liabilities not heretofore taken into account.

Bonds.—The funded debt shows an aép arent_increase of 51,927,000, al-
though In fact It has been reduced 52,000,000 by the purchase of that
amount of the company’s 4% convertible bonds.. The Increase as shown Is
due to the fact that bonds of submdlar_}/ companies assumed or guaranteed
bg this company to the amount of $7,000,000, less held in the treasury
$3,043,000, making a net outstanding obligation of $3,957,000, have not
heretofore appeared as a liability in the reports of the com{)an}/.

_Messages—The number of messages transmitted was the ar%est In_the
hlstog{ of the company, and shows an increase of 7,081,966 over 1908-09.

Additions—There were added 504 offices, 2,847 miles of pole and cable
mileage and 46,549 miles of wire, of which 30,515 miles were copper. The
total wire mileage Is now 1,429,049, of which 530,517 ml es arc copger.

Contract with American Telephone & 'Telegraph Co.—On Dec. 15 1909 a
contract was made with the American Telephone fic Telegraph Co., provid-
ing for the joint use of Fant and operating facilities which will, when fully
worked out, add greatly to the efficiency of the service and economical
operation of both companies. It has not’in the past been possible for this
company to keei)_ a large proportion of Its offices open both day and night,
Sundays and holidays, ‘but under arrangements which are now ‘In operation
In some sections of the country, and which will soon extend to all. It Is ex-
pected that we will be able fo maintain continuous telegraph and cable
service 24 hours a day and every day. In the year.

Night Letters —Perhaps the most important event of the year was the
Introduction of the "night letter.” The response of the public to this new
service has been most gratifying, and It Is manifesting Itself not only In a
large increase Inour gross receipts, but also In a generous recognition of the
fact that we are striving to Improve, extend and (Popularlze our service.
_ Dividend.—Thedivldend has been continued at 3% Decause, In the opin-
ion of the directors, no change should be made in this rate until It Is deter
mined what, If any, further charges should be made on account of depre-
ciation or reconstruction, and until such re-arran?ements and Improvements
In the property shall be made as will enable new Tmproved and extended fa-
cilities to bo given to the public.

RECEIPTS AND DISBURSEMENTS.

1909-10. 1908-09. 1907-08. 1906-07.
Revenues for the year.-$32,754,111 $30,541,073 $28,582,212 $32,856,406
Oper. exp,, Incl. rent of

leased 'lines, re-con-

structlon, repairs, &c.$25,764,4051 $23,193,966 $25,179,215 $26,532,196
Taxes 849,898

Total-————-- -——-—----.$26,614

303 $23,193,966 $25,179,215 $26,532,196
Balance 6,139,808 7,347,107 ~ 3,402,997 = 6,324,210
Income from Tnvest., &c 1,135,092 Incl. In “ Revenues for the Year.”
Net profits.......cccoceevenn $7,274,900 $7,347,107 $3,402,997 $6,324,210
Disbursements—

For interest on bonds.. $1,687,830 $1,732,250 $1,732,250 $1,420,061
Cash dividends 2,089,696 2,739,436  1,714571  4.868,096
Rate per an...00 3%. 2% %. 1H%- 5%.

Total disbursements.. $4,677,526 $4,471,686 $3,446,821 $6,288,157

Balance sur.$2,597,374 s. $2,875,421 def.$43,824  sur.$36.053
Surp. July T(beg. year). 18,867,462 15993,041 18,482,965 18446912

Total---——-eeee $21,464,836 $18,867,462 $18,439,141 $18,482,963
Stock dividend, 2J7%.. ~ 72,447,100 _
Adjustments 13,731,143

Surp. June 30 (end year) $7,733,693 $18,867,462 $15,992,041 $18,482,965

Fiscal Miles of  Miles of No. of Messages _Total Net
Year, poles & cables, wire, offices. sent. income. Profits
1866-67 46,270 85,291 2,56 5,879,282 $6,568,925 $2,624,920

1879-80___ 85,645 233,534 9,07 29,215,509 12,782,8 5,833,9

1892-93 189,936 769,201 21,078 66,591,858 21,978,443 7,496,037
1903- 04_199,350 1,155,405 23,458 67,903,973 29,249,390 7,887,475
1904- 05_200,224 1,184,557 23,814 *07,477,320 29,033,635 7,188,005
1905- 06_202,959 1,256,147 24,323 *71,487,082 30,675,054 7,070,583
1906- 07°°205,646 1,321,199 24,760 *74,804,551 32,856,400 6,324,210
1907- 08__208,477 1,359,430 23,853 *62,371,287 28,582,212 3,402,9

1908- 09~211,513 1,382,500 24,321 *68,053,439 30,541,072 7,347,107
1909- 10---214,360 1,429,049 24,825 *75,135,405 33,889,203 7,271,900

* Not Including messages sent over leased wires or under railroad contract.
BALANCE SHEET JUNE 30 1910.
[As revised by chartered accountants—see their report below.]
i Assets (Aggregating $172,568,090). .

Telegraph lines and equip., based on an approximate apFralsaI

of Its replacement cost, new,and Incl. propcrtlescontrolled by

stock ownership or _held under perpetual leases and merged

In the Western Union system

$127,978,618
5 446

Real estate X ,
Patents........ T 102,108
Amount recoverable on expiration of long-term lease In re-

spect of obligations assumed thereunder— 1,180,000
Stock of telegraph, cable and other allied companie

Operated under. term leases fnot Incl. securities held as

lessee amounting to a par value of $2,280,292)---------------- 4,699,023

Not leased 4,478,078
Miscellaneous™ Tnvestments 355,339
Purchase-money notes and obligations--———-—--——-—-—---- 20,500,000
Material and supplies ,752,0!
Bills and accounts receivable, Incl. managers, &c., balances,

&c. (less reserve for doubtful accounts)---- 3,198,119
Treasurer's balances, Incl. cash at banks, &c- 1,415,069

i Liabilities (Aggrefating $172,568,090).
Capital stock (authorized Issue,” $125,000,000) —

ssued, $99,817,100: less held In treasury, $30,130------------ $99,780,908
Capital stock of subsidiary companies not owned by Western

nion, viz.: Companiés controlled by perpetual leases,

$3,448,025: by stock ownershlf, $458,100; total---------------- 3,900,125
AM% funding and real estate mtge. So-gcar bonds, 1950------ 20,000,000
Convertible 4% redeemable bonds, 1936, $10,000,000; less

held In treasury, $2,000,000 8,000,000
Collateral 5% trust bonds, X ; ) 7 1ess he

treasury, $30,000 8,615,000
Bonds of subsidiary Tompanies assumed or 8uaranteea, $7,-

000,000: less held In treasury, 33,013,00 £3,957,000
Temporary loan secured by deposit of treasury bonds— 1,500,000
Accounts payable 2,179,688
Accrued taxeés (estimated)__ 850,000
Int. and guaranteed dlvs. accrued on bonds and stocks of sub.

companies 308,954
Unpaid dividends (Incl. dlv. of $747,531 75 payable July 15 '10) 787,761
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Deferred non-interest bearing liabilities, In respect of proceeds
of sales of secur’s and othér properties held under leases for
terms expiring In 1981 from lessee cos.. In which the W. U.
Tel. Co. has a controlling Interest, payable only on the de-

termination of the leases ... 12,382,901
Reserves for maintenance of cables, $2,000,000; for contin-

gencies, $500,000 2,500,000
Surplus as stated In-annual regort June 30 1909, $18,867,462;

deduct adjustments, $13,731,143, and add balance from

Income account above, for year 19 9-1J, $2,597,374, net.. 7,733,092

a Includes, It Is understood, Gold & Stock Telegraph Co. 4K % deben-
tures due May 1 1915, $500,000; Mutual Union Telegraph Co. 1st M. 6s,
%%,888,888, anEdd Northwestern Telegraph Co. 1st M. 4Ks due Jan. 1 1934,

BALANCE SHEET OF JUNE 30 1909 AND 1908 (OLD BASIS).

1900. 1908. . 1909. 1908.

Assets— S 8 Liabilities— 8 8
Teleﬁragh lines. 124,086,920 123,139,024 Capital stock... 99,817,100 99,817,100
Stocks & bonds— Funded debt... 38,045,000 38,045,000

Leased cos 8,015,000 8,645,000 Gold tStockTcle-

Cos. not leas'd 17,798,672 10,497,80! graph Co 1,940,592 1,946,592
Real estate 5,088,359 5,088,359 Acc'ts payable. 3,040,710 3,755,072
Supp. & mater. 1243472 1,137,475 Surplus’ prior to
Acc'ts receivable 2,295,537 2,368, 1881 1598184 1,598,184
Cash ... 3,158,003 3278733 Surplus 17,209,278 14,393,866

Total ........... 162,310,864 160,155,804 Total............ 162,316,804 160,155,804

Report of Chartered Accountants on Property and Business.
Price, Waterhouse & Co., New York, Oct. 4 1910, present
the foregoing balance sheet as of June 30 1910 and the income
account for the year 1909-10, and say in substance:

Balance Sheet.— In accordance with Instructions, we have made an In-
vestigation of the books and accounts. This investigation has been ex-
haustive as to all essential matters. With reference to the balance sheet,
we oiler the following_comments: i .

Propcrlg Account.—The cost of telegraph lines, equipment, Ac., as shown
on the books, amounts to $133,573,707.  In order, however, to be assured
of the substantial Integrity of the capital assets, we retained Westinghouse,
Church, Kerr & Co.to make as careful an estimate of the replacement cost
new, pf the physical property as could be arrived at without a detaile
appraisal, which would have been impossible In the time at our command.
Accepting the pole and wire mllea?e as reported by the company, and after
satisfying themselves of the substantial accuracy of all data furnished In
this way, as well as of that relating to the equipment and other property,
thezy have arrived at a total valuation of the physical property of $126,-
472,869—to which must be added expenditures for uncompleted construc-
tion work In progress at June 30 1910, amounting to $1,505,749, making a
total of $127,978,618, exclusive of real estate. hile this valuation must
be accepted as approximate only, It is nevertheless In our opinion substan-
tially correct, and In ﬁreparm_g the balance sheet submitted herewith we
have adopted It, and have adjusted the dillerence between the appraised
and book values by a charge of $5,595,089 against surplus. .

In arriving at this valuation It will be noted that the estimate has been
prepared on the basis of replacement cost, new, and while undoubtedly the
property as It actually exists has suffered considerable depreciation for
which no provision has been made, yet, on the other hand, no valuation
has been Placed upon the organization as a going concern—undoubtedly an
Important factor, and, we believe, a reasonable offset to the depreciation.

included in the properties thus appraised are in. sc of a number oi com-
panies which are merged for operating purposes with the Western Union
system and are controlled either by stock ownershllp or held under perpetual
léases or terms equivalent theretd. We have Included the entire proggrty
of such companies In the property account, and wc have set up a liability
amounting to $3,906,125, being the par value of certain shares of their
capl_ltal stock not owned by the ‘Western Union. ) i

he real estate owned,” except a few outlying and quite unimportant
holdings, has been agpralsed by competent real estate experts. The book
value amounted to $5,099.192, 'and this has been adjusted to agree with the
appraisal amounting In all. Including the small properties not appraised,
to $5,908,445. The item “patents” has been written down to the rela-
tively small amount of $102,108, being the proportion of the cost of the
existing patents represented by the unéxplred life thereof. The remaining

Item represents the bonded debt of the North Western Telegraph Co. falling
due on Jan. 1 1934. This company has been leased for 99 years from July
1881, and under the provisions of the lease this_indebtedness is guaranteed
by the Western Union TelﬁPra%h Co., but_within six months from the ter-
mination of the lease the North Western Telegraph Co. Is obligated to re-
fund the amount of the bonds. = The Interest on the bonds, however, Is a
charge against the Western_Union Tele?raph Co. )

Otl ecurities Owned.—The book values have been adjusted to market
FFICES except where no reliable quotations have been available. In the
atter cases the valuations adopted are conservative. .

__Inventories of Materials and .Supplies.- -The company s officials have cer-
tified to the accuracy of the guantities and prices, and we have verified the
computations and are satisfied that sufficient provision has been made
for_material damaged or obsolete. i

Current Assets.—Careful Investigation has been made of the outstanding
accounts and a large number of Irrecoverable accounts have been written
oir_and provision made for doubtful Items.

Deferred Non-Interest-Bearing Liabilities— Under leases of the Gold &
Stock Telegraph Co., the N. Y. Mutual Telegraph Co. and the International
Ocean Telegraph Co., your company came Into possession of certain se-
curities belonging to these companies. Subsequently your company ac-
qttglred additional” shares under stock_ subscription rights secured through
Its holdings_as lessee, and has from time to time effected sales of these Se-
curities until at the present time the major portion thereof has been con
verted. As proceeds of such sales the company received the total sum of
$24,236,822, out of which It Is entitled to reimburse Itself for advances
amounting to $11,853,921 made for purchases under subscription rights,
leaving the sum of $12,382,901 as the net proceeds of the sales of securities
which "upon the expiration of the abovc-mcntio icd leases In 1981 will be
ga¥able to the respective lessors as follows: Gold & Stock Telegraph Co.,

12,357,401; International Ocean Telegraph Co., $25,500. i

In both of these companies the Western Union has a controlling stock
Interest, and will. In proportion to Its holdings_at the termination of the
leases, participate in the foregoing amount. e company still holds as
lessee various securities a%%]relgatlng a par value of $2,280,292, which It will
be required to return to the lessor companies upon the term nation of the
respective leases or to account for the proceeds thereof if sold. o

eserves. - A careful estimate has been made of the accrued depreciation
of the submarine cables owned or operated under leases and to provide
therefor a reserve of $2,000,000 has been created. A further reserve of
$500,000 has been set aside to meet contingent claims or losses. The re-
serve for doubtful accounts has been_applied as a reduction In arriving at
the amount of bills and accounts receivable. . .

Surplus, Account.— Important adjustments aggregating $13,731,143 have
been required In the surplus account, the more Important being:
Reduction of book value of telegraph lines and equipment to

estimated appraisal value -$5,595,089

Liability to Gold & Stock Telegraph Co. in respect of proceeds of
une 30 1909, under-stated in bal-

- - - 2,219,874
1,709,546

sales of securities prior to
ance sheet of that date
Loss onre-valuatlonof investments - ememeeee
Reserves required at June 30 1909 for bad and doubtful accounts,
&c., and for accrued liabilities...... - —
Reserves for depreciation on cables to date----- ----------—-
Reserves for contingencies - — 00,000
Revenue Account.—-The revenue account for the year as submitted here-
with (see above) shows a surplus of $2,597,374, after paying dividends and
Interest on bonded debt. These figures, however, are approximate for the
reason that the classification of accounts has been Imperfect and It has
been Impracticable clearly to differentiate between Items belonging to the
revenue account for the vear and others applicable to periods prior thereto.
We believe, however, that the variation Is not material. _ .
Sudan of Accounting.—In order that the serious defects in the accountin
organization of the qompan¥_may be remedied, we have already reporte
generally on the outlines of ttic system which wc would recommend.  Many
of our suggestions have already been ado%ted and others are In process of
adoption.”” The work is necessarily slow, but good progress has been made
and will continue to be made under our ﬁeneral supervision. Upon this
matter we shall have to report at full length at a later date.— V. 91, p. 966.
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Crucible Steel Company of America, Pittsburgh.
(Report for Fiscal Year ending Aug. 31 1910.)

The report, signed by Herbert Du Puy, Chairman of
executive committee, and C. C. Ramsey, President, as of
Oct. 1, says in substance:

Pro itand Loss.—The net profits applicable to dividends were §3,535,882,
com%ared with §2,0i 1,926 for the grekus year, being a difference In favor
of the present year of §1,520,956. These figures are determined after
charging against gross receipts all operating expenses. Including 8812,751
for repairs, a provision of §500,000 for depreciation of plant and equipment
and §109,429 for contingencies. These are the largest earnings In the his-
tory of the company.

learnings bu Quarters.

..81,410,9061Third quarter
1,406,3611Fourth quarter....

...8§1,133,685

First quarter...
becond quarter- - 1,007,111

Total §4,958,063

The ratio of operating charges to gross receipts was 77.99%, In comparison
with 81.82% In the prévious year, being a reduction of 3.83%. The ratio
of net profits, agfllcable to dividends, to gross receipts was 18.82%, com-
pared with 16.61'6 In the previous year. The net profits earned were
equivalent to 14.47% on the preferred stock. .

Dividends.—During the year cash dividends of 7 8% , amounting to S1,-
802,192, and In addition on .June 30 1910 §2 443,650, In the form of a 10%
scrip dividend bearm? Interest at the rate of 3% per annum, were paid to
the preferred shareholders. There still remains 16% of deferred dividends
upon the preferred shares. .

Surplus.—The total undivided surplus at Aug. 31 1910, after deducting
the cash and scrip dividends of §4,245,842, was §2,448,039, which Is repre-
sented by quick assets derived entirely from operating profits

Capital Assets.—The expenditure for additional property durlnﬂ the year
was 8302.267, being made up Iargel¥ through the purchase of acres_of
ground adjoining and west of the” Atha Works at Harrison, N _J which
new purchase it’Is proposed to Improve through additions to this plant.

During the year the company has built jts own warehouse in Providence
R. 1., to meet the special needs of that city. .

Inventories.—On Aug. 31 1910 the aggregate book valuation of the In
ventories of raw materials, manufactured products and stores was §6 412 -
947, bemg an Increase of §1,110 995, due entirely to increased operations.
All 'Inventories have been vaiued cither upon the basis of actual purchase
ﬂr producmg’]co?t or on the low market values of Aug. 31 1910, whichever

gure was the lower.

.Funds.— (a) During the year we have set aside out of profits
00,000 for the depreciation and fenewal of plants: §227,613 was used,
leaving an unexpended balance Aug. 31 1910 of §272,387. (b) The balance

the | for contingent liabilities account on Aug. 31 1910 was §122,-
/[ .mm.i fully sufficient to_cover all contingent and unsettled claims,
m hc 're Insurance fund covering certain risks was Increased to 89

Unj filed Orders and Contracts.— The total of unfilled orders and contracts
on Aug. 31 1906 to 1910 (tons) was:
1910.1°15,936 1909. 91,498 '1908. 72,984 1907 101,910 1906 106,243
. kinanctal Condition.—On Aug. 31 1909 there remained §758,000 of bank-
ing obligations. During the year this Indebtedness and the 8200,000 of
purchase money mortgages have been paid off. The current assets on
Aug. 31 1910 were valued at §9,718,062, Including §791,298 In cash, while
the” current liabilities were reduced to §1,159,074, showing an excess of
current assets of §8,558,988. On July 13 1910 your company secured con-
trol of the Norwalk Steel Plant, located at Norwalk. O. It"was placed In
opefangln In Au%ust and Is now an active producer, and will prove to be a
P oskholders. i ber of stockhold ferred

Stockholders.—The number of stockholders on Aug. 31 1910 was, preferre
3,378 B UITRer o 51 g P

common, 1,635; total
EARNINGS FOR YEAR ENDING JULY SI.
1910. 1909. 1008. 1907.

Gross earnings. 18,732,729 12,131,651 8,928§,030
Expenses 14,649,898 9,917,908 8,807,283 not given.
Depreciation 09,429 208,335 649,231

Net earnings 3,523,402 1,995,408 def.528,485 not given.
Other Income *12,480 *19,518 *8,460

(Icf.520,025 sr.2,672,160

Hal. for dividends-----sr.3,535,882 sr.2,014,926
(1)244,305 (6)1,466,190

Preferred dividends.a(7”) 1,802,192(2 M)549,821

Balance. ... sur.1,733,690 sr.1,465,105 dcf.764,390 sr.1,205,970
F. 1 'I'Illé 919 10 for I £eﬂ n.py chase money mtges.
ogpine, DT Sl 108, g, AL TP IGER
HALANCE SHEET A UOUST 31.
1910. 1909 N 1910. 1909.
» S Liabilities— S

S
Preferred stock...21,136,500 24,436,500
45,825,663 45,523,390 Common, stock...21 578,100 24.578.400

Investment sccur. 191,090 272,011 Dividend scrip 2 413,650
Accounts and bills Accounts payable 1119,
receivable.......... 2,205,457  2,355558 Bills payat’?le)./. ..... A19.733 %23;838
h 791,299  '611,3081 Int., &C., accrued " 39"341 20,380
Taxes, INsUrance, IDepreciation, & 272387 '
&c., advanced. 56,670 55,0531Insurance fund..” 83.389 51,583
Inventory 6,112,947 5,301,952 Reserve for contfn. 122286 5000
1Purch.,&c., mtges. 200,000
IProllt&loss, surp.a2 Mig(4<) 3,157.999
Total----------—-- 55,513,726 64,152,311] Total ------------- 55,543,726 54,152,311

x After deducting the 10% scrip dividend ($2,43,650) on tho preferred stock is
sued June 30 1910—V. 91, p. 947. 874.

Federal Mining & Smelting Co.
(Report for Fiscal Year ending Aug. 31 1910.)

President F. H. Brownell says in substance:

General Results. -The net earnings show a decrease as compared with
the preceding fiscal year. Owing to a series of unavoidable circumstances,
the company wts réally able to operate all Its mines under normal condi-
tions only about_nine months. thout the occurrence of the conditions
hereinafter described it Is probable that the net earnings would have shown
an increase. The conditions alluded to are: A

, in January lire destroyed the ore bins and equipment at the mouth
or no. 6 tunnel at the Mac: mine, cutting oil production far some time and
8?.%,888 %Meosgrggeg?h% ”rHQﬁt%f. $4,000 for January,as against a profit of

lle' a disastrous snowsllde occurred at Mace, killing some
40 peopl Ilngﬁljgllw th % erintendent ofetﬂe mine, 'ti
?mBFO)Peg in rescuegwor Hﬁ : The entire fofce was
or

shot

Icad and sllv-1 In the taw oic li-is not materially chartvi: | (altimuo*H tin*

quantity of silver is s+mewhat lessi, but the compang for the last year has
heen ab’e to Siv* but ' om 59-60,0, as against over 80% at its other mines.

the i i
. . . ractical demonstration
s yet to be had. iwo other methods of concentrBtion are also betmg ts
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vestigatecl. The problem Is no greater than those which have faced other
mines and been successfully overcame. . The amount of ore Is very great,
ana the problem well justifies large expenditures to ellect a solution.
Afiden(,s77 2~ _usual dividends on the preferred stock, amoynting to
ﬂwe sum_ of g.ésg 027, welze paldméurlng t epyear. No ledenénhaer;een
paid on the common stock.
- | he "tlgatlon with the Hunker Hill & Sullivan Mining &

wmAFFARIZ4 nis Co. was finally settled as authorized at the special stock-
I'ast The 27,000 shares of capital stock

W > : ear.
" er Co. ac mredyln éex%hanhge ordour[' Wardfner Fl)(roperty,

Ini;FRI2X s .n °? the are us- and the thousand shares of stock In t
ﬁgrekusly Relg, argcarrlerc] by thtIS company at par vaFue of E%

skarcV The ast sa‘Fs ° riunke Hill stock were at. over 8§50 per share,
generally held at 860 per share. It is at grese t paying
n fS A* th3 rate ?f,30 cants per share per month, or 83 60 per year.
. @2 yYar of tllc so'calle(l tallings-debrls suits was had, the
i dlunker H11Co- 1)e,nf selected as a fest case. The result was a
Av. __victory for th!s company. the mines have now combined for
tnm?7ri?3ss  dttempting a settlement with the farmers on the river. =
¢ alms °* the Government for timber used by the company In mining
!I” th 0?e exception, been recommended for settlement by the U. S
(J:d . cllar te of the rr]at%er on a basis of §17,091, which sum was
Included in and loss last year.
r

pron 10s
~5e ntanagement has paid careful attenlton to the enfor(I:Ielng
at all ex-

es <lurlni? tiie_last fiscal year. It is believed now th X
expenses, with the excéption of the settlement of the debris

minimum Can cut r,le operating stall has been reduced to a

Extracts from Report of General Manager.
>a~ There were mined at all of the properties 741,650 tons

i R
milied™ NtA'A i 01 walF1 17*599 tons were first class. There were

S ‘Teuftu ore' an average of 58,550 tons Qer month,
oliir.i.iF?. 'FAA produced during the year 107,826 tons of concentrates and
Of HiD mtAH 7a”aQat'InS 44-®3% lead and 25.98 ounces silver per ton.
vVFs N r it0; s wc\eé first-class or shlpjlglng ore, which carried from
hI,I.A;. lead and averaged 40%. Qere (;Nas shipped fromI the
not Inch leImt 31-24% 'cad and 70.33 ounces silver,

above 17*399 toas flrom lgegeral propert?es proper.

¥2. w crnts PAF BBV fdMlead $.L885 perH66 £R0AdYer received by us was
m,™ r®was a fall'a? off in the silver contents of the ore from the Wardner

fn /2 ounck Per tOil The decrease averaged .625 ounce
abo\U"8.10)'Vi)!! °le and CJncentrates shipped, and In value amounted to

Development.—The development work for the year at the producing mines
stakinglandOcro*cuttling.Sagalnst 11,837 fcct last year- of drifting, raising,

DETAILS OF INCOME ACCO UNT FOR YEAR ENDING A UG. 31 1910.

Total value of product__ 84,757,469 Net profits..........coo...... §745,053

Deduct— = Rentals ... 18,334
Cost of production 82,173,341 |nterest 23362
Development expenditures 200,898 Miscellaneous 8'210
Smelter freight & treatm't 1,638,176 DjJvs. from Investments-. 35050~

Total deductions........ .$4,012,416  Total $830 009
General expenses (including §49,296 litigation expenses).|.. 11 86]201

Net earnings carried to surplus account___ $743,808
COMPARATIVE STATISTICS FOR YEAR ENDING AUG. 31—

DIVIDENDS. SURPLUS. &c.
1909-10. -09. -

lons mined, total........ ...ccocoviiiiiiins 741,650 1%0382%58 1959979%85'0
Concentrates and shipping ore.._ 107,826 122,764 93,811
Metal contents—Lead, Intons about48,155 56,904 4398
-~liver, in dunces--------------nnmm-22 about2,801,319 3,111,931 2,803,628
Net earnings, -------------m-meoommeeee §743.807
Dividends on greferred stock (7% 8839 027 ﬁ%%g%g? %3%%8%
Dividends on common stock (1y2%) _ 89,894 898
Deficit for year. = --------oemmmeeeeee ~9~5T120
Surplus fror¥1 previous year.. 1,761,416 1%88% 1%8?3%

Total - —- - 81,666,196 51 761,416 $1,790,047
Exploration expenses, uncollectible

accounts and depletion of ore res'ves 651,080

Total surplus at end of year- -, §1,015,110 §1,761,416 $1,790,047

BALANCE SHEET AUGUST 31
1910. 1909. 1910. 1909.

Asset?— 3 Liabilities— S S
-Mineand thUIP t.. 18,000,000118,895,125 Common stock... 6,000,000 6,000,000
Investments........ a396,280) Pf.stk.(7% cum.) 12,000,000 12,000,000
Material and sup- Acc'ts payable’.. 259468 = 239.130
ARt rEtsiaBls. 171440 2bo s Siidde pavable. 209767 208 7o

e 790,367 021,106 "UTPUS e O /oL
Total............... 19,484,334 20,210,302 Total ......cc... 19,484,334 20,210,302

a Investments Include Bunker Hill & Sullivan stock at par, 5280,000, and Ft.
Steele M & S. Co. stock, $116,280 (par value $581,400).—V. 90, p. 1365.

Massachusetts Gas Companies, Boston.
(Report for Fiscal Year ending June 30 1910.)

Pres. C. Minot Weld, Boston, Oct. 11, wrote in substance:

Dividends.— During the year the trustees voted to_set aside $1,000,000
from the accumulated earnings for the payment of dividends upon the com-
mon shares In the year ending .June 30 1911, same being at the rate of 4%
per annum gontrastlng with 3% yearlg from_Aug. 1906 to April 1910, incl.).

I roperty Accounts.—On Sept. 11909 the Boston Consol. Gas Co. and the
Chelsea Gas Lt. Co. sold their electric departments to the Ed. El. 111 Co.

i st2dt arVi on thcasame tlate your trustees purchased all the capital

@JO’\J*IO ~Newton & WateJtown Gas Lt. ?o., which companx sol ﬁs
elcctude department to the Ed. El. 111 Co. of Boston, and purchased the
%as department of the Waltham Gas Lt. Co. e Chelsea Gas Light Co.

as also been consolidated with the East Boston Gas Co.—Ed.]

Property Account June 30 1910.
Owned.  *Oust'g. Owned. #Outstg.
NE?/\t/OCE'GNQ_land Gas = ° Et NStOI(E:kS_C I&Coke C 4995 000 500$O(?O
lew Eng.Coal&Coke C0.499, |
& Coke Co........ 17,500,000 17,500,000  Federal Coal & Coke C0.497,000 500,000

Bos. Con. Gas C0.15,110,600 15,121,600  Bonds—
East Bost, Gas Co. 67,, 00 575,000 Federal Coal ft Coke Co.
Newton & Water- 1st M. (see below) 471,000 471,000
Ci%i%\gr?s'egsasl_tigﬁt' 560.000 560,030 Federal Coal & Coke To.
Co. of OUIncy - 33300 38,3001 2d mortgage............... 251,000 251,000

* Supplied, not In report, x Par of shares §25; other shares §100.__Ed.

Federal Coal & Coke Co.—In July 1910 the Federal Coal & Coke Co sold
approximately 3,000 acres of Its coal lands In West Virginia The proceeds
enabled said company to redeem all of its outstanding bonds and 10 pay its
entlﬁe fI!]QatII"I debt, both held b¥nthe Massachusetts Gas Cos (V ?1 cP d52:9
With this sale, the Federal Company authorized a new issue of bonds on
Its remaining property, and of this §450,000 has been Issued, and the same
purchased by the Massachusetts Gas Cos.

Vr'2u !Utjn the séK’ of securities shown in the finarlg:ial state&n nt of
84,JuU Is the deference between tho cost of 829,0041st M. bonds and the re-
demption price received for same. The sale of coal lands above mentioned,
having been completed In July 1910, the report of the Massachusetts Gas
Cos. for the year ending June 30 1911 will show a profit of about §92,000 on
‘ ! e . sn the cost and

Gas Cos., viz.,
indebtedness
fixed charges.
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Shipments _during the year were seriously Interfered with, due to a car
shortage lasting for practically six months on the li. & O. Hit. system.
After making all proper _adjustments, however, In connection with the sale
above mentioned, the Federal Co. has a credit balance In Its surplus ac-
counts of over §575 000, and your trustees believe that the llscal year end-
mgif,JL_me 30 1911 will show a Surplus available for dividends, provided that
sufficient coal cars are received to ship the coal to the market. July and
August 1910 show an Increased tonnage and a decreased cost over thé pre-
eding year, and a small surplus over all charges.

Floating Debt.— While the balance sheet of Jine 30 1910 shows notes pay-
able of §300,000, the funds received from the Federal Co. In payment of
its floating debt has enabled us to pay our entire iloating debt, and at
this date the Massachusetts Gas_Cos. havé no outstanding loans.

Boston Consolidated Gas Co.— The net addition in street mains for the year
was 118,963 feet. Tue total output of gas to consumers was 4,540,531,000
cu. ft., an increase of 2.39%; net gain in meters set, 6,436. Notwithstand-
ing the fact_that the electric department was sold to the Ed. El. 111 Co. 0
Boston on_Sept. 1 1909, the net earnlngs for the year amounted to §1,360,-
231, showing a net increase of $94,465. The company paid the 9% divi-
dend for the year which it was legally entitled to do under the provisions of
the “sliding-scale bill,” said company still selling gas at 80c. per 1,000 cu. ft.

The real estate and electric department were sold for §334,720 in_excess
of the value at which it stoo | on the books. . The surplus account on June 30
1910 was §267,712, after providing for dividends and all other charges.

Fast Boston Gas Co.— In this report the financial statement of the Chelsea
Gas Light Co. anti the East Boston Gas Co. are consolidated. The Chelsea
Gas Light Co. sold its electric department to the Edison El. 111 Co. of Bos-
ton on Sept. 11909, and on Jan._1 1910 its gas department was consolidated
with the East Boston Gas Co.th_Thbe price o astvvas rfedl%ced 0{1 _Jartwh 1t191'0
1o 90c._nej FE 1 QRO . this being a reduction o c. net in the terri-
tory st,fpltlep by "the "East Boston GasgCO. grior to Jan. 1 1910 and of 5c.
net In the territory supplied by the Chelsea Gas Light Co._ prior to Jan. 1 TO.
The total output of gas to consumers of the two territories was 300,072,000
cu. ft., an increase of 13.81%. The net gain in meters set was 1,528 and
the net addition In street mains was 13,070 ft. .

Newton A Watertown Gas Light Co.—The net gain in meters set was 133
and the net addition in stret mains was 39,714 ft. The_total output of gas
to consumers was 335,793,000 cu. ft., an Increase of 8.79% « A reduction
of 5¢. net per 1,000 cu. ft. was made on Jan. 1 1910.

Citizens" Gas Light Co. of Quine:/. -- The total output of gas was 52,679,000
cu. ft., an Increase of 36.82%. The net gain in meters set was 853 and the net
addition In street mains was 32,242 ft.” During the gear 1910 the company

aid two dividends of 1% each, and we confidently believe that In the near
uture the company will be able to pa%/ a reasonabfe return upon its capital.

New England Gas & Coke Co.—The net earnings show an increase of
§121,590, largely due to the operation of the new coal-handling plant.
The com_?ar?/ during the year paid a dividend at the rate of 3 'A%, as com-
pared with 3% in the preCeding year. As the business of the New England
Coal & Coke Co. increases, the earmn%s of the New England Gas & Coke Co.
will likewise increase, inasmuch as the maximum capacity of the Everett
coal piers has not get been reached. . .

England Coal & Coke Co.— During the year ending June 30 1910 the
company purchased the entire fleet of the Baltimore & Boston Barge Co.,
consisting of three tugs and seven barges, which licet it is now operating in
conjunction with Its three steam colliers, Everett, Malden and Melrose,
in connection with its coal business. The. Coal & Coke Co. started in the
coal business V|_rtaull?/ A:PFH 1 1909, and_in the year ending June 30 1910
shlpRIed approximately 1,800,000 tons of coal. Through iie facilities of
the New England Gas ‘& Coke Co. at Everett for the handling and storing of
coal, this companﬁ Is in a position to ship to manufacturers throughout
New England, dally, weekI%/ or monthly, as desired; and wc believe that
the company will continue fo show an increase in Its coal business. Dur-
ing the year the company paid a dividend of 10% on Its capital stock.

MASSACHUSETTS GAS COMPANIES— YEAH ENDING JUNE 30.

1909-10. 1908-09. 1907§-08. 1906-07.
S
Int._on bonds, notes, &c. 250,927 155,620 29,934 24,466
Dividends received . 2,134,041 1,946,960 1,791,745 1,633,894
Pr Jtit on sale of secarifies 4,350
Total earnings............ 2,389,318 2,102,580 1,821,679 1,658,360
E Deduct— 57,693 55,324 35,658 43,648
fhterest ——. ... 300313 172385 29867 13,327
Divs. on pref. shares, 4% 1,000,000 1,000,000 1,000,000 1,000,000
Total deductions— 1,358,006 1,227,709 1,065,525 1,056,975
Balance, surplus---------- 1,031,312 874,871 756,154 001,385
Surplus from prev. years 1,010,874 926,002 912,118 1I074,Ol3
Adjustments ............... Cred.9,612 Del).39,999 Crcd.7,130 Del).12,980
2,051,798 1,760,874 1,676,002 1,662,418
Divs. on com. shares. (4% ) 1,000,000  (3)750,000 (3)750,000 (3)750,000

1? lance -. . . 1,051,798 1,010,874 926,002 912,418
i ﬁe net undivided earnings of the constituent companies from the opera-
tions of 1909-10 (see the several statements below) show a detlcit of §33,190
a%amst §52,850 In 1908-09, §11,593 In 1907-08 and an aggregate surplus of
§127,309 in 1906-07.

OPERATIONS OF SUB-COMPANIES DURING YEAR 1909-10.

Additions to —m—_Gas to Consumers--------

Street Mains. Tﬁt‘%‘hg%bg'i gggt. Inczr%%sos.

Boston Consolidated Gas Co----118,963 , B A .39%

(IZEheItseéa Gtas I_GightCCO———— 113,070 300,072,000 13.81%
ast Boston Gas Co

Newton & Watert'n Gas Lt. Co. 39,714 335,793,000 8.79%

Citizens’ Gas Light Co 32,242 52,679.000 36.82%

OPERATIONS OF BOSTON CONSOLIDATED GAS CO. FOR YEARS
ENDING JUNE 30.
Reported by Public Accountants as Required bn Sliding Scale Act.
. 1909-10. 1908-09.

Gas purchased (cubic fe_e? 2,274,349,100 2,270,273,000
Gas manufactured (cubic feet) 2,917,359,000 2,634,062,000

Total.... . .5,191,708,100 4,904,335,000
Gas sold d

| ?/ .5,037,901,296 4,773,194,290
Cost of gas in holder (per 1,000 cubic feet)—

Gas purchased.........ccccoeveeveeies cvervenieniaiens 30.10 cts 30.50 cts.
Gas manufactured 23.53 cts 29.87 cts.
as sold  --------momooooooomos oo 27.22 Cts. 30.99 cts.
Cost of distribution, management, &c___ 21.35 cts. 21.73 cts.

Total cost of gas sold (excluding Interest,
depreciation ‘and reserve)----------—----------- 48.57 cts. 52.72 cts.
BOSTON CONSOLIDATED GAS CO.—YEAR ENDING JUNE 30.

1910. 19009.

19§10. 19%9.
Gross Income__ 3,880,116 3,946,625 Net earnings ...1.360,231 1,265,765

Expenses 2,527,769 2,688,199 Deduct—
nterest .. 62,250 68,734
Net income ..1,352,347 .1,258,426 Dividends-=--1,361,214 1,361,214
Milsc. income.. _ ,884 7.339
) Total......1,423,464 1,429,948
Net earnings.1,360,231 1,265,765 Balance, deficit. 63,233 164,183

In addition to tiie net earnings above stated there was credited to proilt
and loss Account during the year 1910 $334,720 profit on sales of electric
department and certain real estate.

NEW ENGLAND GAS & COKE CO.— YEAR ENDING JUNE 30.
1910. 1909. 1910.

S
Productlon 2,766,426 2,509,157 Gen. exp. &man. 85,124
Oper. expenses.1,998,853 1,863,911 Taxes and 1ns.. 55378
Interest 35,661
Net Inc. from op. 767,573 645,246 Dividends 612,500
Miscel. Income.. 26,209 29,566
Total deduc’'ns 785,663 681,344
Total Income. 793,782 674,812 Balance............. sur.8,119 def.6,53
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EAST BOSTON GAS CO., NEWTON A WATERTOWN GAS LIGHT CO.,
CITIZENS' GAS LIGHT CO. OF QUINCY, NEW ENGLAND COAL A
COKE CO., FEDERAL COAL A COKE CO—YEAR ENDING

JUNE 30 1910. .

*E. Boston Newton A Citizens' N.E. Coal Fed. Coal
GasCo. Wat.G.Lt. GasLt.Co. & Coke Co. ACokeCo.
Gross Income... ... $315931 $344,931  $72,314 S900.724 $220,707
Expenses . 250,201 279,602 48156 770,126 210,372
$65,730 365,329  $24,158 S130.598 D.$19,665

Miscellaneous income. 2,413 2,905 314
$63,143  $68,234 324,472 $130,598 0.319,865
$3349 310,119 $15895 $73319 $31,380
63,250 45,600 7,660 ,000 .
Total oo $66,599 6,049 S23.555 $123,319 S31,380
Balance -S$1,543 S.$12,185 S.$917 S8.$7,279 D.$51,045

*Incl. the operations of Chelsea Gas Light Co. for six months ending Dec. 31 1909.
BALANCE SHEET OF MASSACHUSETTS GAS COMPANIES JUNE 30.

1910. 1909. 1910. 1909.
Assets Liabilities— $ $
Property account.54,310,614 52,900,307 Preferred stock 25,000,000 25,000,000
Casﬁ In"banks 0,07 333,865 Common stock_ 25,000,000 25,000,000
Notes receivable.. 3,559,528 4,234,140 20-year bonds 5,881,000 6,000,000
Accounts  receiva- Sink. fd. 20-yr. bds. X
3,138 Notes payable 300,000 @ --------
417,504 Accounts payable. 2,209 4,747
Pref. dlv. acCrued. 83,333 83,333
Res. for com. div. 1,000,000 750,000
Surplus 1,051,798 1,010,874
Total......... ... 58,318,340 57,888,954  Total 58,318,340 57,888,954
(From Report to State) Boston Consol. GasgCo. East Boston. N.E.C.OA C.
......... 25,185,996 $25.824,063  §794,524 §1927.821
Property account s 113 - '534:355 40760 128)052
Cash and debts recelv’le 178,405 125,581 42,276 923,971
Moneys receivable 158,839 153,530 23,959
Ci Li.%blili%iesk— §15,124,600 §15,124,600 §575,000 §500,000
apital stoc 124, 124, , )
Debts <accts. payable. 1,508,018 2,373,379 19,415 2,216,876
Beprec'? tlo|n iahAeis 153,839 154,530 23,957 ul, 159
uaranty lund---------- , , ,
Proilt ar){d loss 9,189,896 8,986,021 282,546 165,809

Total each side. --——- §25,981,354 §26,637,530

§900,919 §2,980,444
—V. 91, p. 792, 521.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING- ELECTRIC ROADS.

Atchison (Kan.) Railway, Light & Power Co.— New Stock.

The shareholders on Oet. 4 voted to authorize the increase
of the capital stock from §900,000 ($400,000 being 7% cum.
pref.), to $1,500,000 to provide for improvements and exten-
sions. Control of the company was recently purchased by
the McKinley syndicate.— V. 90, p. 1553.

Atchison Topeka & Santa Fe Ry.—Listed.— The New York
Stock Exchange has listed $13,625,000 4% convertible
bonds, issue of 1910, due 1960, with authority to add $30,-
061,000 additional of said bonds on notice of issuance and
payment in full, making the total amount authorized to be
listed $43,686,000.— V. 91, p. 939, 949, 716.

Boston & Maine RR.— President.— Acting President
Charles S. Mellen was on Oct. 12 elected full President.
Ex-President Tuttle was elected Chairman of the Board, a
new office.

Dividend.— President Mellen is quoted as saying:

“There Is nothing In the Boston & Maine situation calling for a reduction
In the common dividend. It Is true we will have to do some pretty hard
scratching this year to make any kind of a showing, especially in view of the
bl?_ wage incréases recently dgranted our working forces. We may be
obliged "to show a deficit this year after the paKment of 6% on common
stock, hut wc can later on. make it good In the meantime, the work of
Improvement and rehabilitation will be pushed forward vigorously.—
V. 91, p. 945, 864.

British Columbia Electric Ry.— New Pref. Stock.— Pre-
ferred and deferred shareholders of record Sept. 27 have the
right to subscribe at the company’s office (Canadian share-
holders at Vancouver, B. C., at $4.8666 per £) until 11 a. in.
Oct. 29 for £600,000 of additional share capital, divided as
follows: 200,000 5% cumulative perpetual pref. sharesof £1
each, at Is. premium; 200,000 pref. ordinary sharesof £1 each,
at 2s. premium, and 200,000 deferred ordinary shares of £1
each, at 3s. premium, in the ratio of one share of each of
the three classes for every complete £6 of pref. ordinary and
(or) deferred ordinary stock held by them respectively.

Subscrigtions are payable In Installments Dec. 15 1910 and Jan. 16 and
Feb. 15 1911, or optionally in advance under discount at 4% on any lhurs-
d;iv nn to and Incl Feb 2 1. There were listed on the London Stock
Exchange as of Sept.°30 1910: £600.000 clef ord. stock, £600 000 pref.
ord. stock and £600,000 cum. perpetualﬁ)ref. stock. Also £230,800 4M %
1st M. debentures; £210,600 Vancouver Power debenture 4 %s and £1,330,-
000 4H% perpetual consol, debenture stock. Compare V. 91, p. 94.).

Buffalo Rochester & Pittsburgh Ry.— Listed— The New
York Stock Exchange has listed $177,001) additional con-
solidated mtge. 4y2% bonds due 1957, making the total
amount listed to date $6,198,000.

Of the bonds,
real estate
the Sliver 1 |
miles, as authorized by 1

Chicago & Alton RR.— Acquisition.— The company has
acquired’ the Toluca Marquette & Northern Itlt., extending
from Rutland to McNabb, 111, 20.8 miles; McNabb toward
Granville, 111, 4.28 miles; Broadus to Henry, 111, 5 miles,
&c., a total of 31 miles. The road was sold at receiver’s sale
on Dec. 10 last (V. 89, p. 1598). The price paid was $250,-
000.— V. 91, p. 396.

Chicago Burlington & Quincy RR.—Exchange of Ponds.—
The $5,551,000 Hannibal & St. Joseph 6% bonds which ma-
ture March 1 1911 may now be exchanged for the gen. mtge.
4% bonds of the C. B. & Q. RR. Co. at the N. Y. office,
32 Nassau St., or at its Boston office.
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The holder of the Hannibal & St. Joseph bond may detach his coupo due
March 1 1011 and hold It to maturity, or leave It attached to llls bond and
have It at date of exchange discounted at 4% . For the face of the Ilan. &
St, Jos. bond the holder will receive a C. B. & Q. gen. mtge. 4% bond car-
rying the coupon due March 1 1011, and 310 Incash. The company re-
%erves the 5rllg}ntz% changing these terms at any time without notice.—

. p. , .

Chicago Consolidated Traction Co.— New Ordinance Passed
— Merger.— The Chicago City Council on Oct. 10 passed an
ordinance permitting the rehabilitation of the lines, or at
least the principal lines, of this system, and allowing the
purchase of the same as contemplated in the reorganization
plan (V. 90, p. 1613; V. 91, p. 37) by the Chicago Railways
Co., at a valuation of $3,968,539 placed on the property by
Bion J. Arnold, city traction expert. The city is to get
55% of the net income. The Mayor and the Chicago Rail-
ways Co. are expected to approve the measure. The “Chi-
cago Record-Herald” of Oct. 11 gives the following:

The ordinance runs_for 17 gears, exglrlng smu_ltaneouslg with the Chi-
cago Hallways franchise of 1007. Nothing therein Is to be construed as
belngna grant to the Chicago Hallways Co. extending beyond Feb. 1 1927,
betF be rE%gsglnance Is amendatory of and supplemental to the ordinance
of Feb. .

The purchases by the Chicago Hallwa%s Co. Unclude for use until rehabili-
tation Is complete” 128 miles of track, 172 cars, 3 power houses; the rest of
the Consolidated’s 187 miles of track and 344 cars are either outside the city
limits or must be thrown on the scrap heap. . . .

The city Is to get 55% of all net receipts. All rights of the city with re-
spect to the purchase of the Chicago Hallways system as provided In the
ordinance of 1908 apply to the new ordinance. i

The 128 miles of the old Consolidated system, which rambles over the
West and Northwest sides, shall be “reconstructed and maintained” at
the highest practical efficiency and In full accordance with the provisions
of the Chicago Hallways ordinance of Feb. 11 1907. Reconstruction and
rehabilitation shall be prosecuted under the direction of the board of super-
vising engineers, and with all due diligence, and the cost thereof shall be
determined, paid for and certified In accordance with the provisions of the
Chicago Hallways ordinance of 1907. "At the earliest practicable moment”
215 new double-truck cars are to be placed In operation.

The Chicago Hallways Co. shall pave, repair, sweep, sprinkle and clear
from snow Its right of way and one foot on either side the outer rails. On
smgle—trac%(e lines thasthspace shall be at least 8 feet in width, on double-

tracks 10 feet In wi

Receiver’s Income Account.— For years ending Mav 31 191

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

mGross earnings_____ §2,525,892 $2,347,120 2,073,053
Operating expenses...........coovevee 2,207,128 1,947,127 1,820,439

Net earnings_ ... §318,704 $399,993 $246,614
Other Income 1,732 2,830 82,047
" Gross Income 320,490 28,661
Dess taxes. Interest on TcC. Certs., &C 104,479 $402,823 $328,66
Expended for betterments, right of

way, &C 110,773
Interést on"bonds 602,511

Deficit §503,207

Chicago & Milwaukee Electric RR.—Earnings.— The fol-
lowing figures have been compiled, the half-year’s figures
by chartered accountants and the 3 months’ statement by
the General Manager:

HalJ-Year to Oper. Net Power Int.on Balance,

June 30 1910. Itev. Inc. Parch. Taxes. Bec.CtJs. Sur_orlicl*
Illinois Division-.$201,015 §57,930 §20,2031 $24,500 $31,325/sur.§20 599
Wisconsin Dlvis’n 129,792 28,890 9,297/ ef 19 097
3 Afos, to Alig. 31. 331,970 150,095 (? ) - 8§44,297------ sur.106 398

For the six months ending June 30, If North Chicago Junction Instead of
the State line Is used as a dividing point, there remains after charges a
balance of §2I2,332 for the Illinois section and a deficit of §20,832 for the
more northerly “division.

.. balance sheet of June 30 shows outstanding car trust certificates,
Illinois, $143,101, and Wisconsin, $37,032; total, $143,101.— V. 91, p. 518.

Chicago Railways.— New Ordinance— Purchase Authorized
by City.— Sac Chicago Consolidated Traction Co. above.

Rehabilitation.— The supervising engineers report:

Value of properties as stated by Traction Valuation Commis-

sions, Including Chicago Hallways Co. and Chicago _City

Hallway Co., as of June 30 1900; Calumet & South Chicago
*jiK’ Co” 1908> and S St. Ity. Co., Aug. 11908 §55,775,000
Adcliitlon% and Improve%‘entguémeigggo Ha¥[wa())/s C%g, Cflugcago§

. v

YAH/ *1 luUJ ancl Calumet South Chicago Ity. Co. to 25 491 744

Additions and Improvements all companies year end. Jan. 31 '10 17,203,*231

Toatlgsle){gllé%’g&grlopﬁrty Jan. 31 1910 (not Including current$98 520,978

Additions (and Improvements) Since Reorganization, Aggregating $42,754,078
( and 'P Jti §9 ggl g1910.g

otal Valuation, $98,529,978, Jan.
Additions Total iti
 t0Jan.3L'10_ Vaine, 1o Slditions . V&
Organization..............ccveeee §3,831,456  shop tools <tmach .8184,753 il

. 5 S7S2 fi
Cars—revenue ... 5,833,589 11,519,527

Engineering  an
Elec, equip, of cars 3.264:400 ~0,095'055

d
suj erintendenc$$l,l70,750 4,170,750

Track (exclusive 0 Miscell. equipment 315,30: 582,985

paving)...........10,357,503 23,480,015 |n_terest8?dirs’count 1697700 1,697 700
Pavm?. ,651,798 4,917,472 Miscellaneous___ Cr. 11,384 11,300,595
Elec, Tine constrn 4,617,331 7,741,511 Tunnels. 397,590 1,338,880
Heal estate (used Horses N 24,99 ,292

Inoper. of mad) 485491 4,210,944 Material &supplies 1,196,533 2,158,285
Bldgs. & fixtures. 4,503,458 8,577,630 Fill 59,916 101,177

Investm't real est. 220 1,083,460 Subways 2,01 4,-127
Power plantequip. 2,055,325 4,894 179 |Renewals Cr.53,037 Cr.53,037

Combined Income_Account.— For P/ear ending Jan. 31 1910, Including
Chicago City Ity., Cal. & So. Chic. Ity. and So. St. Ry. (See Chic. Itys.
separate report In V. 90, p. 1099, and Chicago City Ry., V. 90, p. 767.)
Receipts from passengers, &c. (Incl. advertising, $174,540;

sale of power, §225,063;. Int, on d%)osns (net), §67,018,&c.)$22,832,883
Opcrat ng expenses and taxes ($1,144,777)__ . ............. 15 983 018
Proportion due Southern Street Ry 124,433

§0.725 432

™
Deduct Interest on chlct%t‘fm/estcd at 5% L

_\l}l.cglr’n £f|$f045% N p6uf371f hC™ °' 55%*21'276'253; to_ §2,292,024
Chicago & Southern Traction Co.— Receivership.— At
Chicago on Oct. 11 Joseph E. Otis and Matthew Slash were
appointed receivers for the company, interest on the $2,500,-
000 1st M. bonds being in default.— V. 01, p. 518, 462.
Concord & Montreal RR. (Boston & Maine RR.),—Bonds
Offered.— Lee, Higginson & Co., N. Y., Boston and Chicago,
are offering, at 99" and int.,yielding over 4.05%, $500,000
consol, (now 1st) mtge. 4% bonds dated 1890 and due June 1
1920. Legal invest, for savings banks in Mass., Conn.,
N. Il. and Me. Capital as of Jan. 2 1911: Consols, incl. this
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issue, $5,500,000 (closed mtge. at $21,000 per mile); deben-
tures due 1920, $1,523,000; stock, 7% rental, $7,857,600.—
V. 90, p. 54.

Detroit Toledo & Ironton Ry.—sSale of Collateral under
Notes of 1905.— Herbert L. Baker,as special master,will on
Nov. 25, by Adrian 1l. Muller & Sons, auctioneers, sell at
auction at the Exchange salesroom, 14-16 Vesey St., city,
the collateral deposited under the $5,500,000 5% notes of
1905, viz.: $5,000,000 consol. M. 4”~s and $3,001,000 pref.
and $2,190,000 Ann Arbor common stock.
the U, BMRE BN (e oYl ThiSes, riacts By "udte Ko of he'l. %Y
District Court, sitting as Circuit Court Judge In the"U. S. Circuit Court
for the Eastern District of Michigan, Southern Division, on Sept 27.
I he bonds will be first olTered In separate lots of i00 bonds each and

as an entirety, and the stock In _separate parcels of 1,000 shares each,
and then as a whole.—V. 91, p. 870.

Forty-Second Street Manhattanville & St. Nicholas Avenue
RR., N. Y.—Foreclosure Sale Adjourned.— The foreclosure
sale has been again adjourned to Dec. 15.— V. 91, p. 790, 518.

Grand Trunk Railway Co. of Canada.— Proposed Changes
as to Meetings, Dividends, Guaranties, &c.— The company
will apply to the Parliament of Canada, at the next session
thereof, for an Act conferring upon the company all necessary
powers, to be exercised subject to the approval of the pro-

prietors, in respect of the following matters:
(@ The holding, of one ordinary general meeting In each year Instead of

, ¢ makjng up of accounts anpually, Instead of semi-annually.

ft) Seml_—z:l_nnuall ;?ayf%ent o? ("]llwdencg. y i Y

g Pr(gldlng a reserve fund for extensions, renewals, maintenance,
repdirs, &c.

d) The form of transfer of the various classes of stock. .

c) lo acquire, hold, guarantee, pledge and sell, or otherwise dlsposeof,
st0,Sks’ bon(ls or °ther securities of the Montreal & Southern Counties Ry.Co.
_ To Fuarantee Interest at 4% upon an Issue of 1st M. bonds of the

rlinlc Western Ry. Co., payable 50 years from date thereof.

(0) 1o Issue such additional Grand Trunk consolidated debenture stock
as may be necessary in the exercise of tllefowers conferred by the Act now
applied for and by the Grand Trunk Act 1910.

ft R ling certain Inconsistent provisions of former Acts —V 91
p. T gReRealing P

Great Northern Ry.— New Director— R. A. Jackson of St.
Paul has been elected to the board to succeed H. W. Cannon
of New York.— V. 91, p. 790, 518.

Hudson & Manhattan RR .— Extension of Time to Begin
Work on Extension to 42d St.— The Public Service Commis-
sion on Tuesday granted an extension of 6 montin to April 28
1911 to begin work on the extension from 33d St. to the Grand
Central Station, owing to difficult engineering problems.

Proposition to the City.— The company on Sept. 12 last,
in a letter to the Commission, suggested the laying out of a
double-track tunnel between 33d St. and Broadway and the
Hudson Terminal Bldgs, on Cortlandt St., via Broadwajr,
University Place, Wooster and Church Sts., at the same time
intimating that it contemplated bidding for the operation of
the city’s proposed Broadway-Lexington line— V. 91, p.790.

Indianapolis & Cincinnati Traction Co.—sSale Nov. 10.—
The foreclosure sale is advertised for Nov. 10 at the Court-

house of Marion County, Ind.; upset price, $1.0dST”O.

Included In the sale arc the company’s 55.2 miles of street aneflnteru 'ban
street railroad, 6,000 shares of common stock and §30,000 1st M. >of the
Indianapolis & Southeastern Traction Co., also all interest under the
company's lease of the property of the Indianapolis & Southeastern Traction
Co., embracing 40.3 miles of electric railway.—V. 91, p. 945, 518.

Kansas City Mexico & Orient Ry.— Bonds.— The London
Stock Exchange has been asked to list scrip, fully and partly
paid, for $5,000,000 4% 50-year 1st M. gold bonds, being
the block sold last July; and additional to the $3,014,000
previously listed.— V. 91, p. 94, 38.

Kansas City Terminal Ry .— Listed.— The New York Stock
Exchange has listed $12,500,000 1st mtge. 4% bonds, due
1960, offered in March last (V. 90, p. 627, 698), with author-
ity to add, prior to July 11911, $2,500,000 additional on no-
tice of sale, making the total authorized to be listed $15,-
000,000.— V. 91, p. 589, 518.

Lake Erie & Western RR.— Directors.— Frederick W. Van-
derbilt, H. W. Cannon and Win. C. Brown have been
elected lo the board.— V. 90, p. 692.

Lehigh Valley Transit Co.— Sales of Stock.— During the
last month a large amount of the stock, estimated at more
than $200,000 preferred and $400,000 common, face value,
has changed hands privately. The shares are reported to
have included, with others, a portion of the holdings of the
late A. L. Johnson, and they were made, it is said, by or
through Allentown and other banks in whole or part to a
Philadelphia banking house, at between $4 and $5 for the
common and between $14 and $15 for the preferred.— V. 91.
p. 154.

Lexington & Eastern Ry.—Bids for Extension.— The com-
pany was to receive bids Oct. 12 for the construction of 80
miles of its proposed extension from Jackson to Whitsburg,
Ky. Compare V. 91, p. 589.

Louisville & Nashville RR.—calleel Bonds.— In our adver-
tising columns this week will be found the numbers of
$110,000 Evansville Henderson & Nashville Division bonds
which have been called for payment at the company’s office,
No. 71 Broadwav at 110 and interest on Dec. 1.—V 91
p. 953.

Manila RR.— Listed.— The New York Stock Exchange has
listed $2,000,000 Southern lines 1st mtge. 4% bonds, due
1939.— V. 91, p. 717, 276.

Manistique Ry.— Te Be Dismantled.— Operation of the
road, which was sold at trustees' sale last week, ceased 0N
Oct. 12 and the property is to be dismantled and the ma-
terial sold for what it will bring.— V. 91, p. 946, 519.
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Mexican Northern Ry.— Option to Extend Bonds.— Secre-
tary Robert E. Safford, on another page, says in substance :

Of the ori%inal Issue of $1,660,000 6% bonds, all excegt $703,000 have
been retired gthe sinking fund.  The remaining $708,000 will become duo
on Dec. 11910. The company Is willing (per agreement In V. 88, p. 1437,
1500) to extend the outstanding bonds until Dec. 1 1930 at 6% Interest.
The holders of upwards of three-fourths of such bonds have elected to have
their bonds so extended. The company will at Its office, 82 Beaver St.,
. Y., on or before Dec. 1 1910, at the holder’s option, either (1) extend
same or (2) purchase such bonds, (j)aymg principal and Interest to date
therefor. ~_All bonds not so extended or purchased will be redeemed at the
Guaranty Trust Go. of N. Y.. 30 Nassau St.—V. 89, p. 1280. _

Mexican Ry.— Dividend on Ordinary Shares.— The direc-
tors have declared a dividend of % of 1% per annum on the
£2,254,720 ordinary shares for the half-year ending June 30
1910, along with dividends at the full rates of 8% and 6%,
respectively, on the first and second preference. No dis-
tribution has been made on the ordinary shares since 1892
and 1897, when small amounts (less than 1% % together)
were paid on account of Government freight arrears.

Last year at this time a distribution at the rate of 8% per annum was
declared on the first preference stock and 2%% on the second preference
stock, and In April 1910 the same on the first preference stock and 2% %
on the second %reference shares, making the full rate of 8% for the calendar
year 1909 on the first preference shares'and 2h % on the second preference
shares.—V. 88, p. 944.

Michigan Central RR.—Financing.— See New York Cen-

tral & Hudson River RR. below.— V. 91, p. 276.
Michigan United Rys.—Report.— For year end. April 30:

Fiscal Oross Net Other Int. & PJ. Divs. Balance,
Year— 'Revenue. ev. Inc. Taxes. éG %()) sur.
1909-10 $1,233,430 $549,223 $15,451 $360,736 $60,000 $143,863
1908-09 1,021,128 452,971 5,667 365,891 60,000 92,747

—V. 90, p. 914.

Minneapolis St. Paul & Sault Ste. Marie Ry.— Listed.—
The NewYork Stock Exchange has listed $3,607,000 addi-
tional 1st consol, mtge. 4% bonds, due 1938, making the
total listed to date $50,705,000.

Purposes Jor Which the $3,607,000 Bonds Have Been Issued.

To construct 180 miles at $20,000 per mile under the terms of the
, extending from a point near McGregor, Altken Co.,
northwesterly through Aitkin, Cass, Hubbard, Bel-
traml, Clearwater and Polk counties, Minn., to Plummer, In

Red Lake Co., Minn., 167.91 miles; from Iron Hub on the

Cuyuna branch, In Crow Wing Co.. Minn., southwesterly to

Deerwood, In the same county, 4.32 miles; from a point 2K

miles west of Iron Hub, Crow Wing Co., Minn., to Crosby,

In the same county, 4.24 miles; also an extension of the so-

called Brooten-Duluth line, all In the city of Duluth, St. Louis

Co., Minn., 1.53 miles, and an additional piece of main track

In the city of Minneapolis 2 miles $3,600,000
In exchange for $7,000 Minn. & Pacific Ry. ISt M. bonds deposited

with the truste: 7,000
—V. 91, p. 787, 790.

Mobile & Ohio RR.— Report.— For year ending June 30:
Fiscal %perating Net (ajter  Other Interest, Dividends Balance’

Year— evenue, Taxesg. Income.  Rents, &c. Paid. Surglus-
1909-10 $10,636,733 $2,902,902 $229,88 0 $2,580,196 *$242,824 $309,762
1908-09. 9,727,727 2,865,976 202,608 2,631,146 *301,030 136,408

*In 1909-10, 4%; In 1908-09, 5% .

From the balance as above In 1909-10 was deducted $28,431 for additions
and_ betterments, ag\a/unst $19,446 In 1908-09, leaving $281,331 In 1909-10,
against $116,962.—V. 90. p. 1614.

Montgomery (Ala.) Traction Co.— Franchises.— The city
Council on Sept. 19 granted a franchise to Charles E. Wood-
ward of Boston, who is understood to be associated with
other interests, to construct a road within the city limits,
work to be begun within six months. See also Citizens’
Light, Heat & Power Co. under *“Industrials” below.—
V. 88, p. 375.

Newport & Richford RR.—Guaranteed Bonds Offered.—
Lee, Higginson & Co., New York, Boston and Chicago, are
placing, at 111% and int., yielding 4.30%, the total auth.
issue of $350,000 1st M. 5% gold bonds, guaranteed, prin.
and int., bv the Connecticut & Passumpsic Rivers RR. Co.
(Boston & Maine RR. system). Bonds, par value $1,000 c*,
dated Jan. | 1911 and due Jan. 1 1941. Int. J. & J. at
Boston. Legal invest, for savings banks in Maine and N. H.
Boston Safe Dep. & Trust Co., trustee. Issued to retire
$350,000 1st M. 5s due Jan. 1 1911. A circular says:

A closed 1st M. on the en_tire_propert&/ and guaranteed, prin. and Int.,
by Connecticut & Passumpsic Rivers RR. Co., which Is leased until 1986
to the Boston & Maine RR., the last-named company assuming all expenses,
taxes and Interest charges of the Connecticut & Passumpsic Rivers RR. Co.
(Incl. Interest on these bonds) and 6% dividends on the Conn. & Pass. Riv-
ers RR. Co. $2,500,000 stock. The Newport & Richford owns 22 miles of
road extending from Newport and Richford, Vt., to tho Canadian boun-
dary, and_connecting with the Montreal & Atlantic Rg., to which It Is
leased until 1980. e entire N. & R. capital stock ($350,000) Is owned
by the Conn. & Pass. Rivers RR. Co —V. 91, p. 946.

New York Central & Hudson River RR.— Improvements—
Financing.—President W. C. Brown at Washington on Oct.
13, in his statement before Examiner Lyon of the Inter-State
Commerce Commission, contending that freight rates must
be advanced if the railroads arc to be able to finance the im-
provements which are necessary in order to provide adequate
facilities, said in substance:

The result of this wage-arbitration and other Increases made necessary
by It added aPprommate y $3,595,000 to the payroll of the New York Cen-
tral alone, all of which, under one of the provisions of the agreement, be-
came effective on April 1. In addition to this there will be a further In-
crease of apgromma_te!}/ $125,000 per annum, which will become effective
on Jan. . Similar arbitration was held on the New York Central
lines west of Buffalo, and on these roads the Increase will amount to approxi-
mately $4,200,000, with an additional amount of $50,000 to take effect
during the llrst half of 1911. i

The New York Central lines have In progress Improvements a%gregatlng
many millions of dollars, much of which remains to be provided and ex-
pended In subsequent years iafter 1910), In order to complete tiie work,
as shbwn In the following table (tabulated by the “Chronicle”);

Approximate Cost oj Improvements Now in Progress on N. Y. Central Lines.

e m |I> Total _Exp. Prior Est.Outlav = Balance
Cost. i to 1910. Year 1910.  Subs.Years.

N.Y.C. &H. R__ $155,000,000 $75,000,000 $42,000,000 $38,000,000
eLakeSh. & M. Sou. 61,000,000 : 30,000,000 12,000,000 19,000,000
MCI. Central RR..  14,200,00 9,700,000 3,500,000 1,000,000
Pitts & Lake Erlc_ 9,150,0 4,500,000 3,400,000 1,250,000
C C &St. L 7,300,000 660,000 6,300,000 340,000
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As soon as details can_be agreed to with the authorities of the City of
New York, uur entire freight line from Spuyten Duyvil to St. John's Park,
lying along the west side of Manhattan Island, must be rebuilt. Including
its elevation or _depression; electricity must be installed_and new_terminals
constructed. Other proposed Improvements arc; i_l) The_ elimination of
grade crossings, new passenger stations and remodeling of freight facilities
at Utica. (Zi_ The elimination of grade crossings and construction of new
passenger stations at Syracuse. (3) The construction of a new passenger
station and necessar¥ remodeling of freight facilities In connection with the
changed location of the passenger station at Buffalo. (4) The completion
of the four-tracking of the mainline between Albany and New York, Includ-
m]g re-alignment and necessary station changes. (5 The Stuyvesant cut-
off, connecting the West Shoré with the Boston & Albany south of Albany,
In order to send traffic around the congested terminals at Albany.

These and similar expenditures_will_ amount, to about $100;000,000.

I cannot better Illustrate the situation than by the recent attempts of
the Michigan Central to market In this country and In Europe $17,500,000
of Its 4% “debentures. The low bonded debt of the Michigan Central and
the previous stability of Its earnings should have made such an Issue at-
tractive in_any security market. = It has been Impossible, however, to se-
cure_any bid which could be considered. The best was one recently made
of 87 for the entire Issue. The acceptance of this would_have Involved a
discount of over $2,250,000 on an Issue of $17,500,000. The only alterna-
tive Is to borrow money on short-time notes, and a result of an effort to do
this shows that It will be necessary to pay approximately —and In my
opinion, fully—6% Interest on such notes.” 1 believe that this condition
will continue until the revenues of the companies can be Increased through
an Increase in rates.—V. 91, p. 655, 337.

New York New Haven & Hartford RR.— New Secretary.—
Assistant Secretary Arthur E. Clark has been elected Secre-
tary to succeed the late J. G. Parker.— V. 91, p. 946, 941.

New York Susquehanna & Western RR.— Report.— For
year ending June 30:

Fiscal Operating Net (after Other Fixed Balance,
Year— Revenue. Taxes. Income. Charges. Surplus.
1909-10 -........... $3,474,360 $1,074,935 $130,938 $1,016,119 $189,754
1908-09 3,252,745 1.046,272 78,627 1,004,712 120,187
—V. 91, p. 95.

Norfolk & Southern Ry.— Receivers’ Certificates Called.—
The $1,000,000 of receivers’ certificates dated Dec. 29 1908
have been called for payment at par and int. on Nov. 10 1910
at the Manhattan Trust Co.,, N. Y.— V. 90, p. 1239.

Norfolk & Western Ry.— Authorized.— The stockholders
on Oct. 13 authorized the directors (1) to create at their dis-
cretion not exceeding $50,000,000 convertible bonds and
(2) to increase the common stock from $100,000,000 to $150,-
000,000, and (3) ratified the acquisition of the Big Stony Ry.
and the lease of the Norfolk Terminal Ry. Compare V. 91,
p. 463, 712, 722.

Northern Central Ry.— Opposition to Lease.— Townsend
Scott & Son, Baltimore, in an advertisement in the “Balti-
more Sun” of Oct. 8 explain at considerable length their
reasons for opposing the lease proposition.

The llrm asserts that the Income of 11.2% which the proposed lease
would afford on the par value of the present stock should be compared not
with the present 8% rate but with the 8% rate plus the average amounts
received by wav of stock dividends, stock rights, &c., which, the llrm
figures, have raised the annual return to the shareholders during the last
ten years to 20%. The directors, they say. have acknowledge that the
road Is able to pay 11.2'%, and the llrm contends that It can be compelled
tojpay that amount notwithstanding opposition by a controlling Interest.

Meeting Adjourned.— The meeting called for yesterday to
vote on the lease was adjourned until Nov. 2 in order that
stockholders might have ample time to study the contract.
More than 90% of the minority stock, it is stated, would
have been cast in favor of the lease had the vote been taken.
— V. 91, p. 871, 790.

Ocean Shore Ry., California— Franchise through Rich-
mond, &c., Districts Lapses.— The board of supervisors at
San Francisco on Oct. 3 by a vote of 8 to 7 declined to renew
the company’s 5-year franchise (which expired Oct. 5 1910)
to build a line in the Richmond Oceanside and Ingleside
districts connecting with the main line to Santa Cruz.—
V. 91, p. 871, 519.

Old Colony RR.— New Stock.— The stockholders, accord-
ing to newspaper reports, have authorized an additional
amount of stock, or will shortly vote thereon. There is now
outstanding $20,364,000 stock.— V. 90, p. 1597.

Oregon Short Line RR. -New Stock.— The shareholders
on Oct. 12 voted unanimously to increase the capital stock
to $100,000,000.

Neiv Directors.— Marvin llughitt of Chicago has become a
director, succeeding P. A. Valentine.— V. 91, p. 871.

Overton County RR.— Receivership.— In the latter part of
September the Continental & Commercial Trust & Savings
Bank of Chicago, acting as trustee under the first mortgage
securing an issue of $250,000 1st M. bonds, filed a bill in the
Circuit Court of the United States for the Middle District
of Tennessee, Northeastern Division, to foreclose said first
mtge., the April 1910 coupons being in default. On Oct. 1
1910 George A. Clark, of Nashville, Tenn., was appointed
temporary receiver— V. 84, p. 104.

Pennsylvania RR.—Bonds Offered.— White, We'd & Co.,
New York and Chicago, have purchased, and are placing at
100% and int., a block of about $1,000,000 of the Allegheny
Valley Ry. gen. mtge. gold 4s, tax-exempt in Pennsylvania.
Authorized and outstanding, $20,000,000. A circular says;

_A closed_1st M. on 263.70 miles of road from Pittsburgh northerly to Oi
City and Driftwood, 132 miles of which forms_the southern half of tho
Pennsylvania main ilne from Pittsburgh to Buffalo. Endorsed with tho
unconditional guaranty as to prin. and Int. of the Pennsylvania RR. Co.
In April 1910 was merged with that company.—V. 91, p. 946, 655.

Pere Marquette RR.— Neiv Director.—Frederick 1I.
Prince, of Boston, has been elected a director to succeed
A. Patriarche, who, however, remains a Vice-President.—
V. 91, p. 946.

Rio Grande RyRe-Sale "Qrilered— Judge Burns in the
Federal Court on Octd 3 on application of minority stock-
holders ordered a resale of the property.

The road was sold for $48,006 In July last, but tho minority stockholders
objected to the confirmation of the sale, claiming, that tho property Is
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worth not less than §125,000 A re-sale Is ordered provided a bond Is
given on or before Oct. 18 In the sum of §125,000 that at the rc-salc a sum
not _less than §125,000 will be bid. In default of the bond the original sale
of §48,000 will stand conllrmcd—V. 91, p. 337, 276.

Rome & Clinton RR.— Corporation Tax Diminishes Occa-
sional Dividend (Rental Guaranty).— A circular dated July 1
explains as follows the fact that the July 1910 dividend was
3% and not the 3% % usually paid from guaranteed rental.
- Owing to the Income tax recentl¥ assessed on corporations by the U. S.
Government, it becomes necessary to slightly reduce an occasional dividend
to provide for the deliclt caused b?/ the payment cf the tax. It Is expected
the usual 3)i% will be paid Jan. I 1911.

South Buffalo (N. Y.) Ry.— Decision.— Justice Pound
in the Supreme Court at Buffalo, in a suit brought by one
lves, a switchman, recently sustained the constitutionality of
Chapter 074 of theN.Y.. lawsof 1910 amendingthe labor law
in relation to workmen’s compensation for injuries in certain
dangerous employments, including work on steam and
electric roads.

Prior to the enactment of the statute referred to, the plaintiff would have
had no remedy; but under It he may recover according to a lixed seal
of compensation without establlshm% that the defendant was at faailt.
The plaintiff brought himself under the provisions of the Act by showing
that he was injuréd while on duty without negligence on the part of the
defendant and” “without serious or wilful misconduct” on his part, but
solely by reason of the necessary risk or danger of his employment. The
Court says the Act Is based on the workmen’s compensation Act of England
the. old common law having afforded_no remedy for Injuries in Industrial
accidents not attributable to the negligence of the employer.

Southern Pacific RR.— Listed— The New York Stock Ex-
change has listed $7,020,000 additional first refunding mtge.
guaranteed 4% bonds duo 1955, making the total amount
listed to date $117,002,000.

Purposes Jor which §7,620,000 Bonds Have Been Issued.

To_retire §3,926,000 of the 8§4,000,000 outstanding Southern
Pacific Hit. of Arizona 1st M. 6% bonds, Series B,"which ma-
tured March 1 1910, and §60,000 to pay bonds of the Issue of a
like amount when presented. _ §3,986,000

For refunding purposes, as provided under Art. 2, See. 4 1,992,000

Against the expenditure of §1,642,400 to construct additional new
lines, and for betterments and additions___ 1,642,000

Earningrs— For year ending June 30:
Fiscal Gross Net Other Charges, Balance,

Year— Iearnmgqs. Barmngs. Income.  Taxes,&c. Sug)lus.
.1909-10..,,.851,118,906 822,247,130 §2,254,643 §9,568,941 §14,932,832
1908-09 43,829,941 18,342,437 1,789,458 9,347,288 10,784,607
—V. 90, p. 850.

Toluca Marquette & Northern RR.— Sold.— See Chicago &
Alton RR. above.— V. 89, p. 1598.

Tonopah & Goldfield RR.—Report— For year ending
June 30:
Fiscal Operating  Net (alter _ Other Interest and  Balance,
Year— revenue. taxes). income. charges. surplus,
1909-10 ...8§789,205 §167,830 83,772 §143,868 827,734
1908-097 ... 910,019 182,585 3,165 159,221 26,529
22V, 90, p. 915,

Twenty-eighth & Twenty-ninth Streets Crosstown RR.—
Foreclosure Sale.— The foreclosure sale, which was to have
taken place on Oct. 3, has been indefinitely postponed.
The sale will be re-advertised, in all probability to take place
in Nov. or Dec.— V. 90, p. 1556; V. 91, p. 90.

Union Pacific RR.— New Director.— Mortimer L. Schiff
has been elected a director to succeed P. A. Valentine.—
V. 91, p. 872, 791.

Wabash-Pittsburgh Terminal Ry.— Negotiations with Wab-
ash RR.—-The first mortgage committee of which J. N. Wal-
lace is Chairman announces that: “The contemplated
report of this committee to the holders of certificates of
deposit will be deferred for the present in view of the nature
of the committee’s negotiations now in progress with a com-
mittee recently appointed by the board of directors of
Wabash lilt. Co. Compare V. 91, p. 791, 718.

The committco of Wabash directors consists of Gen. Thos.
Il1. Hubbard, Robt. M. Callaway and Edward B. Pryor —
V. 91, p. 652, 39.

Washington Alexandria & Mt. Vernon Ry.— Merger
Authorized.— The plan of consolidation was approved on
Oct. 12 by the stockholders.— V. 91, p. 947.

West Penn Traction Co.—Bonds Offered—J. S. & W. S.
Kuhn (Inc.), Pittsburgh, Pa., Philadelphia, New York, &c.,
are offering at 97 and int. $350,000 1st M. 5% gold bonds, tax-
free in Pennsylvania, dated June 1 1910, due June 1 1900.—
V. 91, p. 39, 398, 590.

Wisconsin Minnesota & Pacific RR.— Agreements Assumed
by Reorganized Chicago Great Western Company.— Judge San-
born in the United States Circuit Court at St. Paul on Oct. 12
signed a decree incorporating the provisions of an agreement
between the company, Chicago Great Western RR. (the new
reorganized company) and the Mercantile Trust Co., as trus-
tee, to protect the rights of the holders of the company’s
1st M. 50-year gold bonds.

The agreement Is made In compliance with the provisions of the decree of
the United States Circuit Court. District of Minnesota, of July 10 1909,
under which the propert& of the C. G. W. Ry. (old company) was sold to
and purchased by the C. G. W. HR,f_g_the new compan¥). The new C. G. W.
company assumes all leases and_traffic agreements entéered Into between the
old company and the W. M. & P., and subjects Itself to the same duties and
liabilities as the old company for the satisfaction of all rights and claims,
past or future, of the W. M P, and Its bondholders thereunder, Includ-
ing all rights to or In respect of the surplus net earnings derived from the
operation of the W, M. The surplus net earningsS at the time of the
cooveytmee of the C. G. W. properties to the new company amounted to
§307,007.  lhe agreement provides that in respect to this surplus of §357,-
507, as well as any surplus net earnings derived from the operation of the
W. M. & 1. by thé new company, that the new company shall be bound by
all the provisions of the leases and traffic agreements In the same manner
as the old company would have been had it received such net earnings.
Comparo O. G. W. report, V. 73, p. 566.—V. 84, p. 694.

INDUSTRIAL, GAS AND MISCELLANEOUS.

Albemarle & Chesapeake Canal Co.—Sale.— The fore-
closure sale is set for Nov. 10 at Portsmouth. No upset price.
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The bondholders’ committee now consists of James M. Edwards of R. T.
Wilson & Co., Chairman; R. E. Harrison (59 d,and H. T.
Cutter. All except 21 of the §500,000 bonds have been deposited. A’ re-
organization plan will be adopted later. The plan put out In 1908 (V. 87,

p. 168) has been abandoned. = Sec also V. 91, p. 947.

Amalgamated Asbestos Co., Montreal.—Dividend Not
Declared.— The October dividend on the $1,875,000 pref.
stock has not been declared. Dividends Nos. 1 and 2 were
paid April 1 and July 1 1910.

Call on Underwriting Syndicate.— The subscribers to the
syndicate that underwrote the $7,500,000 bonds last week
received the following notice:

Kindly make an Immediate payment to the Royal Trust Co. of Montreal
of 10% of the amount of your subscription to the bonds. In a few days
a final statement will be sent you showing the balance due on your subscrip-
tion. [The bond syndicate, which will éxpire Nov. 1 next, paid 20% cash
down, received as bonus 25% common stock, which was delivered to them;
also 25% Bref., which. It Is said, was released to them onlyon payment of a
second 20% on the bonds. Comparatively few of the bonds it Is under-
stood were placed. Ed],—V. 91, p. 277.

American Dock & Trust Co., New York.—Earnings.—
Earnings for the 12 months ending Aug. 31 1910:

Gross earnings .... §216,323 IDeduct—Taxes §6,311
Net earnings. ~Z17'155,841 | Int. on §750,000 5% bds. 37,500
Balance, surplus, after allowing for full interest on the §750,000

bonds now being issued §112,030

The company owns five covered piers and 24 warehouses: also a terminal
railroad connecting with the B. & O. RR., on Staten Island, adjoining the
Municipal terry. Pouch & Co., New York, recently offered the 1st M. 5s.
See full statement In V. 91, p. 872.

American Shipbuilding Co.—Report.— The results for the
fiscal year ending June 30 were:

Fiscal Net Deprec'n, Pred. Hivs. Common Balance,
ar earnings. add'ns,&c. g%c} . dividends. surplus.
1909-10------- *31,980,654  §543,332  §553,000 (4%) 8§304,000 8580,322
09~ 1,257,722 ~ 379,643 ~ 553,000 - 5,078
1987—%%—— p_ 217,g13,908 387,961 553,000 (6%) 456,000 316,947

American Tobacco Co.— Assigned for Re-Argument Jan. 3.
— The Supreme Court of the United States at the request of
Attorney-General Wickersham on Oct. 11 re-assigned for
hearing on Jan. 3 next the re-arguments in the Government
suits against the company and the Standard Oil Co., which
had been previously set down for Nov. 14.

It_Is expected that by the time named the two vacancies in the court will
be filled In order to ?ermlt of hearings before the full Court. The case
against the American Tobacco Co. Isto be given preference.—V. 91, p. 1364.

American Window Glass Co.— Plan Fails.— The amount
of pref. stock deposited under the plan of April 20 failed
to reach the required amount, and the creditors’ committee
has therefore notified the assenting holders to surrender
their deposit receipts to the Commonwealth Trust Co. of
Pittsburgh in exchange for stock certificates not later than
Oct. 25. Compare Y. 90, p. 1427, 1172.

American Zinc, Lead & Smelting Co.— Report— For year:

Fiscal Year et General Int. on  Dividends Balance
end June 30. Earnings. *Expenses. Bonds. &c. (61%2) Surg)lus.
1909-10 ---- - §359,325 889,007 861,433 880,520 a§128,365
1908 09 360,380 58,583 57,351 . a244,445

* General expenses include commission for underwriting debenture bonds
amounting to §30,000 In 1909-10. Amount in 1908-09 not stated.

a From the surplus as above, §128,365 in 1909-10, was deducted §25,000
transferred to special reserve fund for additions and betterments to proper-
ties, against §162,016 In 1908-09.—V. 90. p. 1241

Associated Oil Co., Los Angeles.— Oil Contract— A con-
tract between the company and the Independent Agency-
Union Oil Co. was signed Oct. 5, placing, it is said, practically
all the oil produced in California outside of that handled
by the Standard Oil Co. in the hands of one marketing
agency for the next three years. The “San Francisco News
Bureau” of Oct. 6 says:

The contract provides for the marketing of the agency's vast amount of
unsold oil through the Associated, but no price Is mentioned, and aligns
all the powerful Tactors In the California oil industry, except the Standard,
In harmonious co-operation. Of the total oil production of California,

approximately 215,000 barrels per day, the Union-Independent Agency

p_rloducgs 100,000 barrels. The Associated Is the next largest factor In the
oil_production.
he Union-Independents are to retain all their present business. The

Associated Is to retain all Its present business. new business taken
under the contracts to be made by the Associated Is to_be assigned to the
Union-Independents until such a time as the volume of sales of the latter
equal the volume of sales of the Associated. Thereafter the business, which
Is'to say the contracts for the sale of oil. Is to be divided equally between
the Union-Independents and the Associated. The Associated Isto receive
Q/c%rgmr;ss?&zlof 10% on all sales of oil for the Union-Independents.—

Bethlehem Steel Corporation.—Earnings.— For the eight
months ending Aug. 31 1910:

"Total Income” of the corporation and Its subsidiaries, being the
net manufacturing profits, together with interest on invest-
ments, rents, &c. §2,732,566
Deduct Interest on bonds and notes 1,111,949
Balance, sutg)lus, for the eight months 81,620,617
that the net earnings for the full year 1910, after charging
off 8400,000 or §500.000 for depreciation, will bé close to §2,000,000; or
about 13% on the §14,908.000 preferred stock.—V. 91, p. 278.

Chicago Junction Rys. & Union Stock Yards Co.— Offer
for Stock.— Unknown interests have made an ofTer to the
leading shareholders, through F. S. Mosely & Co., N. Y.
and Boston, to purchase $1,650,000 of the stock at $160 a
share (par $100). About 75% of the amount named had
been deposited up to Oct. 13.

It Is probable that a communication will be sent to_the smaller stock-
holders oirering them similar terms for an amount sufficient to bring the
total up to the 16,500 shares desired. The bankers state that they have
no knowledge as to the Identity of the real buyers of tills stock, do not know
why It Is wanted and are unable to find out. A Chlcagg) dispatch states
that the packers In that city deny being Interested In the bid. Another
assumption Is that directors ‘are considering a pla i to increase the capital-
ization so that outstanding capital obligations will more nearlyual prop-
erty assets. A leading director states that for the year the 885 common
dividend will not be fully earned. The current 12 ‘months lias been one
of continued depression for the packers, and in this Chicago Junction will
naturally share. The common dividend will, of course, bo paid, a the
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compan¥ has abundant surplus and In normal years earns from 10% to
13% on 1ts§6,500,000 common.— (“ Boston News Bureau.”)—V. 90, p. 1615.

« Citizens’ Light, Heat & Power Co. of Montgomery, Ala.—
Franchise to Other Interests.— Mayor Gunter on Oct. 3 signed
the franchise granted by the City Council to Richard Tillis
and associates, who are interested in the Montgomery Trac-
tion Co., to erect and operate a new electric-light plant
in the city.

_Work Is to be begun within 6 maonths and within 18 months light fur-
nished within the lire limits of the city and to at least half of the residence
section.— V. 91, p. 792, 466.

Columbu3 & Hocking Coal & Iron Co.—Plan.— The re-
organization committee announces that at a meeting of the
2nd mortgage bondholders held Oct. 5 it was unanimously
decided to assent to the reorganization plan.

A large majority of the first mortgage bonds has already assented.
Upwards of 45,000 out of a total of 70,000 shares of the common stock
have been deposited and arrangements d by the Com-
mittee to underwrite the assessment on_any stock not deposited within the
time limited by the plan.—V. 91, p. 874.

Consolidated Gas, Electric Light & Power Co. of Balti-
more.—Earnings.— For year ending June 30:

Fisca Gross, Net (ajer Fixed Pre). Com. Divs. Dal.,,
Year— Earnlngs. Taxes:‘?. Charges. Divs. éZ%). Sar.
1909-10.--$4,699,098 $2,433,564 $1,374,362 $423,603 $126,001 $509,598
1908-09 4,449,276 2,169,698 1,383,164 4236 362,931

have been perfecte

From the surplus as above In 1909-10 was set aside $257,596 for reserve

for renewals, amortization, contingencies and other corporate purposes.
—V. 91, p. 947, 719.

Deschutes (Ore.) Irrigation & Power Co.— Foreclosure Sale.
— Receiver C. M. Redfield, acting as special commissioner,
on Oct. 10 sold the property at foreclosure sale to Jesse
Stearns of Portland, former Secretary of the company; Louis
G. Addison, attorney for the bondholders, and Louis N.
Farnum of J. G. White & Co. of New York, who will be fiscal
and constructing agents of the new company, all acting as
trustees for the bondholders.— V. 90, p. 917.

Dominion Iron & Steel Co., Ltd.—Listed in London.— The
London Stock Exchange has listed a further £200,000 5%
consols, making the total amount of sterling bonds listed
£1,400,000.— V. 90, p. 1073.

Federal Coal & Coke Co.—Bonds, Ac.— See “Annual Re-
ports,” Massachusetts Gas Companies.— V. 87, p. 1090.

General Motors Co., New York.— Notes— Further Parti-
culars— Merger.— The $15,000,000 0% first lien five-year
sinking fund gold notes (V. 91, p. 947) are to be secured by
immediate deposit with the Central Trust Co., trustee, of
815,000,000 1st M. 6% (ive-year notes of the General Motors
Co. of Michigan, all of whose capital stock is owned by the
General Motors Co. and deposited with the aforesaid
trustee. The notes of the General Motors Co. of Michigan
will be a first mortgage on the real estate, plants and equip-
ment now owned by the companies included in the list shown
in last week’s “Chronicle” (p.947) except the Weston-Mott
0Oo. and the McLaughlin Motor Car Co., Ltd., the latter two
not being controlled by majority stock ownership.

The various controlled companies will convexﬂall their real estate, plants
and equipment to the General Motors Co. of Michigan; also their gatents
and trade-marks, all of which will be mortgaged to secure the $15,000,000
first mortgage notes deposited with the Central Trust Co. These flrst
mortgage notes will be part of an authorized Issue of $20,000,000,and it
any of the remaining $5,000,000 are to_be Issued they are to be acquired
_l|)_¥] the General Motors Co. and_ ledged with the Central Trust Co., trustee,

ere will also be deposited with said trustee all the shares of stock of all
the companies now owned or hereafter acquired b}/\ the General Motors Co.,
including the stock of the Weston-Mott Co. and the McLaughlin Motor Car
Co. td., which latter two companies, as above explained, are not con-
trolled by a majOI’ItY stock ownership.  If any of the subsidiary companies
issue further stock In the future, the General ‘Motors Co. must acquire the

same proportion thereof as Its stock holdings then bear to the whole, and
must pslﬁwge such new stock as further security for the notes. Sccalso V.

91, p.
Great Western Power Co.—Earnings.— This company,
whose present capacity is said to be 53,000 h.p. reports:

Earnings for— Gross. Oper. Exp. Net.
Seven months ending July 31 1910.. $509,940 $155,899 $354,041
Seven months ending Dec. 31 1909-. 492,151 171,177 320,974

Compare V. 89, p. 1283, 1485.

Harrison Bros. & Co. Incorporated, Philadelphia.— New
Directors.— James Dobson and W. Frederick Snyder, both of
Philadelphia, have been elected directors.— V. 90, p. 1046.

Ingersoll-Rand Co., New York.—Plan Approved.— The
stockholders on Oct. 4 voted (1) to permit the holders of
the $4,800,000 pref. stock to exchange their stock, in so far
as they desire to do so, for common stock, share for share;
(2) to authorize the sale for not less than par to employees
other than directors of $354,200 common stock, which will be
received in exchange for pref. stock now in the treasury.
Compare V. 91, p. 719.

Madison (Wis.) Gas & Electric Co.— Payment of Deben-
tures.— The $100,000 10-year 6% debentures due Oct. 1 are
being paid through Emerson McMillin & Co., N. Y. Most
of the $400,000 stock is owned by the American Light &
Traction Co. There are also $400,000 1st M. 30-year gold 6s,
due 1926, int. A.&0.10 at office of said firm.— V.72, p.725.

Massachusetts Gas Companies.— See “Annual Reports.”

Boston Tow Boat Co.— On or about Sept. 20 a new Boston
Tow Boat Co. was organized under the laws of Massachu-
setts, with its $400,000 stock substantially all owned by the
Mass. Gas Co., to take over most of the property of the former
Boston Tow Boat Co. Compare Y. 91, p. 521, 792.

Montreal Water & Power Co.— Listed Abroad.— The Lon-
don Stock Exchange has listed a further £25,000 4]A%
1st M. prior lien gold bonds. Compare V. 90, p. 1175;
V. 91, p. 462.

New York & Albany Transportation Co.— Sale Confirmed.
— Judge Hough in the United States Circuit Court on Oct. 13
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confirmed the sale on Sept. 29 for $76,000 of the steamboats
“Saratoga” and “Frank Jones.”— V. 91, p. 876, 792.

Northwestern Telegraph Co.— Bonds.— See “ Annual
ports” Western Union Telegraph Co.— V. 90, p. 1365.

Ontario Power Co., Niagara Falls.— Ontario Government
System in Partial Operation.— The Hydro-Electric Com-
mission of the Ontario Government at Berlin, Ont., on
Oct. 11 formally inaugurated their service over this com-
pany’s lines.

The followingO towns have requested the Commission for estimates:
Kingston on 2,500 h.p.: Belleville, 3,200 h.p.; Deseronto, 300 h.p.; Brock-
ville, 500 h.B. to 1,000 h.p.; Oshawa, 500 h.p.; Cobourg, 900 h.p.; Bow-
manvllle, 600 h.p.; Plcton, SOO_h.é). and Durham, 2,000 h.p. K

Francis Ralston Welsh, Philadelphia, recently Issued an Interesting

description of the plant, business and bonds of the Ontario Power Co.
Compare V. 91, p. 720, 792.

Pacific Coast Co.— Report.— For years ending June 30:

Re-

Fiscal Gross Net T(after Other Total Total Balance,
Year— Earnlngs. axe%). Income. Ch%s., &c. Divs. Surbplus.
1909-10 $7,903,148 $1,512,479 $21,808 $490,204 $928,750 $115,333
1908-09 6 507 9 13,154 516,250 145,683

The dividends, as above. Include $76,250 (5%) on llrst pref. yearl&/, and
In 1909-10 7%% each on 2d pref. and com. stock (i’&lo,o 0 and §5 2,500,
respectlveé)(/)), against 4% on each of the two stocks last named, calling
for $160,000 and $280,000 respectively.—V. 90, p. 171

Pierce, Butler & Pierce Manufacturing Co. (Steam and
Hot Water Heating Apparatus and Plumbers’ Supplies),
Syracuse, N. Y.— Preferred Stock Offered.— Spencer Trask &
Co., N. Y., Chicago, Boston and Albany, are offering at
par ($100 a share and accrued div.) $1,000,000 7% cumula-
tive pref. stock, yielding full 7% . The firm says:

Dividends Q.-J. Redeemable as a whole but not In part prior to July 1
1913 at 110 and accrueg Ely., and thereafter at 115 and accrued dlv. on

60 days’ notice. Pref. both’as to assets and divs. . .
Capitalization (There Is no bonded debt)—  Authorized. Outstanding.
7% cumulative preferred stock $2,000,000 $1,385,000
Common stock 3,000,000 = 1,500,000
Of the $1,385,000 pref. stock, $385,000 is to be used in retiring existin
Issues of 6% 1st pref. stock and 7% 2d pref. stock  The books show tha
the company has paid full dividends on previous Issues of pref. and common

stocks for 10 years without Interruption, the record covering two periods
of severe business depression.
Condensed Statement by President William K. Pierce Oct. 1 1910.

. New York corporation”(organized 1886), having developed from the
firm of S. P. Pierce & Sons, established In_1839. Manufactures steam_and
hot water heating apparatus, Including boilers and radiators, and sanitary
Flumb_lng su;ﬂalles, such as sanitary and bath-room appliances and all the
lead pipe used therefor. One of the most widely known concerns engaged
in this line of business In the United States. he plant Is located about
2 miles from the business centre of Syracuse, N. Y., while the executive
offices are In the city proper. The plant covers about 20 acres, and Its
equipment Is of the most modern type. Practically all of the machinery Is
operated electrically, the power belnghbrought from ‘Niagara Falls. Narrow
auge tracks extend to ail parts of the plant. Has organized and controls
he Century Brass Mf?\] Co., Cattaraugus, N. Y., and the Century Sanitary
Mfg. Co., Syracuse, N. Y., which supply accessories, such as plumbing,
brassware and fittings.

Net Sales oj Principal Products Jor Fiscal Years Ended Jan. 31.

. . ) . 06.
Heating apparatus -.$1,103,938 $856,521 $1,090,445 $973,458 $943,475
Plumbers’ "supplies--- 1,029,810 706,696 702,778 882,506 677,517
Balance Sheet as oz Jan. 31 1910, alter Sale oj the New Prejerred Stock, but
without Allowance Jor PatLe_ntbs,I_(t“;_oodv_wllI etc: (83.425.700
Assets ($3,425,700) — labilities, . surp., ,
Real esta{e, equip., )&c$1 000,593 1OCK---mmmmmmeeee $l,38"5,002)
Cash 415,2 1,500,000
Accts. & bills receivable.- 1,031,215
ISnv%ntory TS Gogégg Surplus 39%’%%4
undry assets.............. , - mmemmmom oo ,
Secur},[ies 366,460 . [Net quick assets, $1,910,513.
The Issu%—r?_f_ of pref. stock will growde substantial working capital, and
elfeet a saving of approximately $60,000 per annum In interest on borrowed
money. ThiS latter amount has been deducted from the Item of expenses
jn tiié following statement of net sales and profits.
Net Projits Jor Years Ended Jan. 31 (For Year 1909-10 on Net Sales oj
$2,226,130 and Gross Projits 0j $536,828).
1910. 1909. 1908. 907. 1906.
$244,115 $162,279 $247,546 $242,040 $324,407
Annual dlv. on the $1,385,000 pref. stock now Issued.... ..$96,950.
The net quick assets must always equal the total pref. C tstanding;
no dividends can be paid on common stock until any Impairment Is reme-
died, anil If such Impairment shall continue for 12 months, or two consecu-
tive dividends shall be In default, the exclusive voting power will becomo
vested_ In the pref. stock until the Impairment or default has been full
remedied. No mortgage can be placed on the properties, nor further p
stock be Issued without the consent of 75% of the pref. stock outstanding,
or a majority thereof with the written assent of Spencer Trask & Co.
After the common_ has received 7% per annum, ,>0% of the remaining
surplus earnings, after depreciation, Is to be used for betterments or addi-
tions, or for the purchase In the open market of pref. stock, such stock to
be_held In the treasury and to receive no further dividends.
The management has been under m%/ supervision since 1893.
Wheatley, co-lI'res., has been with the company 22 years, and P._M.
Beecher,” Sec. and Gen. Sales Mgr., has had 20 years’ "experience. The
present management owns practically the entire Issue of common stock.

Plaza Operating Co., New York.— Mortgage.— This com-
pany, which on Oct. | paid off its 3-year 6% collateral trust
notes secured by an issue of $4,500,000 2d M. bonds (now
canceled), has made to the Metropolitan Trust Co. a $1,000,-
000 5% 5-year 1st M., dated Sept. 30 1910, thus increasing
the amount of the 1st M. held by the Metropolitan on the
Plaza Hotel to $0,000,000. Compare V. 91, p. 876.

Portland (Ore.) Gas & Coke Co.— Bonds, Earnings, Ac.—
The Milwaukee (Wis.) Trust Co. is offering at a price to yield
over 5% a block of “first and refunding mtge.” 5s, dated
Jan. 11 1910. A circular reports:

Earnings for Year ended July 31 1910.
Gross earnings.............. $850,5501Ann’l Int. on bonds outst'g.$152,950
Net (after taxes) .-$303,8491Surplus. X

Outstanding capitalization: Common stock, $3,000,000; pref. stock, 7%
cum. (total auth. $1,500,000), $1,100,000; llrst ‘and refundmg mtge. 5s,
$2,811,000; Portland Gas Co. 1st M. 5s, $404,000. See also V. 90, p. 1176.

Rockingham Power Co.— Not Sold.— No bids were received
at the auction sale on Oct. 5. The upset price was $1,000,-
000. Compare V. 91, p 057.

Salisbury Steel & Iron Co., Utica, N. Y.— New Stock—
Convertible Bonds.— The shareholders will meet at the office,

115 Genesee St., Utica, N. Y., on Oct. 22, to authorize:
1 An increase In stock from $1,000,000 to $2,000,000 In $100 shares.
2* The Issuing of mtge. bonds to the extent and amount of $500,000, for

nc
Preferred stock
Common stock

Accts. & bills payable__
Bonded debt

Av%. 5 Yrs.
244,077

Thomas

the purpose of refundin]qq the bonds now outstanding and for other purposes.
It Is proposed tomakc the said bonds convertlbli Ir%ho tr][e tst(t)ck of the com-
0 the statute.

Wny If the directors shall so decide, accordin
clis Is Pres, and Win. Il. Switzer See.—V. 84, p. 1432.

For otlier Investment News see page 1040.

Rdward L.

145,106
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ERIE RAILROAD COMPANY.

FIFTEENTH ANNUAL REPORT—FOE THE FISCAL YEAR ENDING JUNE 30 1910.

October 11, 1910.

To the Bond and Share Holders of the Erie Railroad Company.

The following report of the operations of your Company
for the year ending June 30 1910 is respectfully submitted by
the Board of Directors:

New York,

MILEAGE.

Table No. 1 shows in detail the mileage controlled or oper-
ated during the fiscal year ending June 30 1910, from which
you will note that the Company:

Owns In fee or controls by ownership of entire stock----—-----1,680.31 miles
Controls by ownership of ‘over a majority or stock---- - 16827 *“
Leases 277162 *

Has trackage Tights over - 11083 *
Total mileage operated 2,227.03

Has restricted trackage rights over 109.20

Owns and leases to other companies 15.12

Leases and re-leases to other companies————————————- 2.35

Controls lines operated Independently. 37.87
Total mileage controlled but not operated........c...ccccceeeenune 164.54
Grand total 2,301.57

—of which 895.07 miles, or 37.4 per cent, have second track,
18.06 miles have third track and 16.48 miles have fourth
track.

The decrease of .13 miles in track owned is due to the ex-
tension of the line of the Penhorn Creek Railroad 3.33 miles,
less changes in Newark & Hudson Railroad, .13 miles, Ar-
lington Railroad, .83 miles, and abandonment of track
Erie Breaker. Pa., to Edgerton Breaker, Pa., 2.50 miles.

The decrease of 1.34 miles of track controlled is due to the
re-arrangement of main line Now York & Greenwood Lake
Railway.

The decrease of 1.58 miles in track leased is due to the dis-
continuance of the operation of the Brock Railroad.

The decrease of .74 miles in trackage rights is due to curve
revision of tracks of the Buffalo Rochester & Pittsburgh
Railway between Clarion Junction, Pa., and Eleanora Junc-
tion, Pa.

The increase of .10 miles of second track is due to the ex-
tension of the line of the PenhornCreek Railroad 3.31 miles,
and changes in Newark & Hudson Railroad, .01 mile, less
changes in Arlington Railroad, 1.16 miles, New York &
Greenwood Lake Railway, 1.34 miles, and revision of curves
Buffalo Rochester & Pittsburgh Railway between Clarion
Junction, Pa., and Eleanora Junction, Pa., .72 mile.

OPERATING REVENUE AND EXPENSES.

The following statement shows the gross operating revenue,
operating expenses and operating income of the entire system
for the fiscal year:

REVENUE.
Increase (+) or

) 1910. 1909. Decrease (—).
Merchandise $24,114,760 39 $20,777,944 77 + $3,336,815 62
oal 14,295,367 86 14,411,844 05 —116,474 19
Passenger_____ __— 9,459963 21 888063432 1579328 89
all.. ..o 431,802 15 469,485 22 — 37,683 07
Exﬁ)ress 1,437,272 44 1,204,578 84 + 232,693 60
ilk 865,926 83 853,086 42 + 12,840 41
Miscellaneous.........c.cceeeuene 1,225,625 05 917,285 12 + 308,339 93

Revenue— Rail Opcr...$51,830,710 03 $47,514,858 74
Revenue—Outside Opcr. 3,035,470 02 2,926,303 01

Gross Operating Rcvenue_$54,866,189 95 $50,441,161 75

+$4,315,86119
+109,167 01

+$4,425,028 20

EXPENSES.
Increase (+) or
. 1910. 1909. Decrease (—).
Maintenance of Way and
Structures $5,217,451 67 $4,232,40748 + $985,044 19
Maintenance 0f Equipment 9,455 98132 9,648,079 96 — 192,998 64
Traffic Expenses 1,295, 77 1,124,62147 + 171,254 30
Transportation Expenses..  17,422,05173 16,616,18082 + 806,770 91
General Expenses 1,062,508 85 1,071,83553 —9,326 68
Opéaraltigg
ail Ope .$34,454,760 34 $32,604,025 26 + $1,760,744 08
Operating  Expenses— $
3,270,805 92 2,840,737 01 +430,068 91
.$37,725,575 20 $35,534,762 27 + $2,100,812 09
1,369,522 09 , +5,234 18

Total Operating Expen-
.$39,100,332 43 $36,004,285 26

.$15,765,857 52 $13,536,876 40

+$2,100,047 17
+ $2,228,081 03

ses aRnd Taxes to Operat-
ing Revenue---------=------- 269 0
Ratio of Operating Expen- 71.26% 73.16%
3 68.76% 70.45%

MERCHANDISE FREIGHT.
The merchandise tonnage for the year was 19,634,804 tons,
an increase of 3,681,016 tons, or 23.07 per cent.
The increase in revenue from the transportation of mer-
chandise freight was $3,336,815 62,0r 16.06 per cent more
than -the previous year.

—1.00%
—1.69%

The commodities transported are shown in detail in Table
No. 17 herewith.

COAL.

Tht total coal tonnage for the year was 19,128,796 tons,
an increase of 2,285,379 tons, or 13.57 per cent more than
the previous year.

The revenue from the transportation of this commodity
decreased 8116,474 19,0or .81'per cent.

The anthracite tonnage was 8,707,251 tons, a decrease of
623,941 tons, or 6.69 per cent less than the previous year.

The bituminous tonnage was 8,189,987 tons, an increase
of 2,234,144 tons, or 37.51 per cent more than the previous
year.

The coke tonnage was 2,231,558 tons, an increase of 675,-
176 tons, or 43.38 per cent.

The coal tonnage of the Company was 49.35 per cent of
the total tonnage transported.

GENERAL FREIGHT TRAFFIC.

The total revenue freight traffic of the Company during
the year, including both merchandise and coal, was 38,-
763,600 tons, an increase of 5,966,395 tons, or 18.19 per cent.

The number of tons carried one mile was 6,414,731,680,
an increase of 406,017,506 ton miles, or 6.76 per cent.

The total revenue derived from the transportation of
freight was $38,410,130 25, as compared with $35,189,7S8 82
for the year 1909, an increase of $3,220,341 43, or 9.15 per
cent.

The general average freight rate per ton per mile was
.599 cents, as compared with .586 cents the previous year,
an increase of .013 cents, or 2.22 per cent.

In addition to the above tonnage,
Company's freight were hauled, making the total
handled 42,677,790 tons.

In hauling this tonnage, 12,962,537 train miles were run,
an increase compared with the previous year of 152,141
train miles, or 1.19 per cent.

The revenue per freight train mile was $2 96 as compared
with $2 75 the previous year, an increase of 21 cents, or
7.87 per cent. The average train load of revenue freight
was 494.87 tons, an increase of 25.82 tons, or 5.50 per cent.
Including Company’s freight, the average train load was
540.70 tons as against 516.86 tons last year, an increase of
23.84 tons, or 4.61 per cent. The average carload of revenue
freight was 20.37 tons, a decrease of .14 tons, or .68 per cent.
Including Company’'s freight, the average carload on the
system was 22.25 tons, a decrease of .35 tons, or 1.55 per
cent less than the previous year.

PASSENGER TRAFFIC.

The_ total number of passengers ccarried during the year
was 25,277,283, an increase of 1,593,000, or 6.73 per cent.

The number of passengers transported one mile was
627,788,837, an increase of 30,471,098 passenger miles, or
5.10 per cent.

The increase in gross revenue therefrom was $579,328 89,
or 6.52 per cent.

The average fare received from each passenger per mile
was 1.507 cents, an increase of .02 cents, or 1.34 per cent.

The average distance traveled was 24.84 miles, a de-
crease of .38 miles, or 1.52 per cent.

The average revenue received from each passenger was
37.42 cents, a decrease of .08 cents.

The passenger train mileage was 9,835,971 train miles,
a decrease of .15 per cent.

The revenue per passenger train mile was $1,257, an in-
crease of 7.11 per cent.

The average number of passengers in each train was 63.83,
an increase .of 3.19 passengers, or 5.26 per cent.

The average number of passengers in each car was 17.13,
an increase of .63 passengers, or 3.82 per cent.

The volume of the business increased 6.73 per cent, the
revenue increased 6.52 per cent and the train mileage
decreased .15 per cent.

Of the total number of passengers carried, 24,613,433 were
local and 663,850 were through passengers, the local traffic
showing a considerable increase in volume and a slight
increase in the average revenue received per passenger per
mile. A substantial increase is shown in the volume of
through traffic transported as well.as in the average rate
received per passenger per mile.

3,914,190 tons of
tonnage

MAIL.

There was a decrease in revenue from the transportation
of United States Mails of $37,683 07, or 8.03 per cent.
Although the Company is required to maintain expensive
facilities for the transportation of United States Mails, and
the cost of the service is increasing from year to year in
keeping with the general increase in all other transporta
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expenses, it will be noted that the earnings therefrom show
a decrease. Such decreases are liable to be constant under
the present method of fixing the compensation to be paid for
the facilities and service. Inasmuch as the statutes now
place in the hands of the Inter-State Commerce Commission
the regulation of rates for transportation of every other
character, it is argued that rates for the transportation of
mail should be made in the same manner and it is hoped that
the necessary legislation to accomplish this can be effected.

EXPRESS.

The revenue from the transportation of Express during
the year amounted to $1,437,272 44, an increase of $232,-
693 60, or 19.32 per cent.

MILK.

The revenue from the transportation of Milk was $805,-
920 83, an increase of $12,840 41, or 1.51 per cent.

MISCELLANEOUS.

The revenue derived from miscellaneous sources was
$1,225,625 05, an increase of $308,339 93, or 33.01 per cent.

OPERATING EXPENSES.
MAINTENANCE OF WAY AND STRUCTURES.

The expense of Maintenance of Way and Structures was
$5,217,451 07, an increase of $985,044 19, or 23.27 per cent
more than the previous year. The principal items composing
this increase are ties, station and shop buildings, snow re-
moval, revision of grades, docks, dredging and signals and
interlocking plants.

During the year 99 bridges were reconstructed or are in
the course of reconstruction.

3,139 tons of new 100-pound, 19,597 tons of new 90-pound
and 993 tons of new 80-pound steel rail were laid during
the year, with the necessary frogs, switches, &c.

1,097,528 cross-ties and 2,911,714 feet of switch timber
were used in the track, with 283,567 tie-plates.

221.626 miles of track were fully ballasted and 35.531
miles of track were partially ballasted.

89 miles of new right-of-way fences were built.

7 miles of passing and other Company’s sidings and 4.5
miles of industrial side tracks were constructed.

New passenger stations were constructed at Pompton,
N. J., Oatka and Collins, N. Y.; new combined passenger
and freight stations at Monsey, N. Y., Mountain View, N. J.,
Pine Island, N. Y., Columbus, Pa., Millers, Pa., Freedom, O.,
Martel, O., and Disko, IncL; a new freight station and
waiting shed at Arden House, N. Y., and a new freight house
at Dayton, O.

New water stations were erected at North Newark, N. J.,
East Lake Junction, Avoca, Rock Junction and Forest City,
Pa., and Akron, O.

MAINTENANCE OF EQUIPMENT.

Maintenance of Equipment expenses were $9,455,981 32,
a decrease of $192,998 04, or 2 per cent less than the previous
year. More extensive repairs were made to all classes of
equipment than during the previous year. The cost of
repairs to locomotives, however, shows a material decrease,
owing to improved efficiency at the several shop plants.

42 locomotives were retired from service, and the difference
between their depreciated and scrap value charged to
Operating Expenses.

The tractive power of locomotives is 40,872,904 pounds,
an increase of 1,024,097 pounds.

The total number of locomotives at the close of the fiscal
year was 1,436, an increase of 17 as compared with the
previous year, 59 new locomotives having been received, and
42 locomotives disposed of as stated above.

The average age of the locomotive equipment is 13 years
11 months, an increase of 4 months over the previous year.

The average mileage made by steam locomotives was
23,093 miles, an increase of 1,001 miles, or 4.5 per cent.
The average mileage made by electric motors was 35,541
miles, a decrease of 5,255 miles, or 12.9 per cent.

10 covered barges were purchased. 1 side-wheel ferry-
boat and 54 canal boats were sold during the year. The
other floating equipment, both in New York Harbor and
on the Great Lakes, was fully maintained.

The changes in equipment during the year are indicated
in the Inventory of Equipment, Table No. 13.

TRAFFIC EXPENSES.

The increase in Traffic Expenses was $171,254 30, or 15.23
per cent over the previous year. The soliciting forces at
various agencies were enlarged and a number of new agencies
established, the cost of which, together with the increased
expense for printing tariffs, explains the principal increase
in this account.

TRANSPORTATION EXPENSES.

Transportation Expenses show an increase of $800,770 91,
or 4.80 per centover the previous year. The details of this
account are shown in Table No. 9, and indicate that the in-
creases are general in character, due to increased business
and to increased rate of wages paid employees.

The number of tons of freight moved increased 18.19 per
cent and the number of passengers carried increased 0.73
per cent.
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The number of tons of freight carried one mile increased
0.70 per cent. The average distance each ton was moved
during the current year was 105.483 miles, a decrease of 9.07
per cent as compared with the previous year.

GENERAL EXPENSES.

The decrease in General Expenses was $9,320 08, or
per cent less than the previous year.

.87

TAXES.

The taxes for the year on both rail and outside operations
were $1,374,757 17, an increase of $5,234 18, or .38 per cent.

ADDITIONS AND BETTERMENTS—ROAD.

The Company's Capital Account Additions and Better-
ments for the year is charged with $998,823 05, representing
a portion of the expenditures for additions and betterments
made to the property. These improvements consist chiefly
of:

B‘(}?&'%ﬁ'fé”%\/h‘?ar?'%’}%e‘}{’yp,mt”sj
Grade Reductions & Changes of Line

From December 1st 1895, the date of the organization of
the Company, to June 30th 1910 $10,020,812 02 has been
expended in additions and betterments to the property and
charged to Capital Account, as follows:

Land - - D $3,387,298 83
Grade Reductions and Changes of Line 1,400,148 81
Bridges, Trestles and Culverts. 252,703 92
Additional Tracks and Sidings _ 2,570,019 58
Elimination of Grade Crossings. . 2,081,957 01

Land,
Elimination_of Grade Crossings,
Yards, Stations and Buildings,

Interlocking and_Signal ApE_araTus.. 200,013 15
Telegraph and Telephone Lines 10,493 06
Yards, Stations and Buildings — . 2,894,479 07
Shop Machinery and Tools 1,011,304 35
Water and Fuel Stations oh,429 69
Grain Elevators and Storage Warehouses 407,721 09
Dock and Wharf Property. 350,381 96
Electric Power Transmission 230,922 34
Development of Coal Property 1,035,739 16

TOTA L it s $16,020,812 62

ADDITIONS AND BETTERMENTS—EQUIPMENT.

Capital Account has been charged during the year with
$217,370 78 for additional equipment as follows:

30 Sixty-foot Express Cars $164,750 47
1 Box ' Car 1,070 00
Partial Payment on 5 LocOmotives 21,346 96
Partial Payment on 3 Car Floats 30,203 35
TOTAL . | et e e $217,370 78

From December 1 1895 to June 30 1910 $41,008,808 50
has been expended for new equipment charged to Capital
Account, and represents the purchase or partial payment on
account of

512 Locomotives
15,501 Box Cars
15,500 Coal Cars T

500 Refrigerator Cars

184 Flat Cars

100 Furniture Cars

20 Caboose Cars
6 Milk Cars
500 Low-side Gondola Cars

165 Passenger Cars

1 Parlor
2 Dining Cars
8 Baggage Cars
82 Sixty-foot Express Cars.
16 Horse Express Cars

1 Business Car

3 Combined Express Baggage and Mail Cars

6 Motor Cars and Equipping 6 Trailer Cars with Cights
and Heaters
7 Derrick Cars i
1 Rotary Snow PTow.. i
2 Lake ‘Steamers
3 Ferry Boats
Tug Boats
257 Canal Boats
20 Barges
10 Open Cighters
3 Car Float -
Miscellaneous Equipment

$8,261,523 93

29,887,226 51

2,115,169 73

06,869 18

1,021,547 80

283,443 11
3,028 24
$41,668,808 50

Total
ADDITIONS AND BETTERMENTS—INCOME.

During the year $737,080 83 has been expended for addi-
tions and betterments to the property, appropriated from
Income and charged as follows:

Right of Way and Station Grounds. . $6,404 25
Grade Revision and Changes of Line.. 12,554

Bridges, Trestles and Cufverts. ....... - 45,085 57
Increased Weight of Rail..........ccoeoiiviniiiiinne 67,578 63
Improved Frogs, Switches and Track Fastenings. -- - 20,129 40
Additional Ballast 143,620 19
Main Tracks, Sidings and_Yards. [3 0,396 59
Station Buildings and_Fixture 22,471 78
Shop .Machinery and Tools 135,660 09
Grain Elevators and Storage Warehouses. 39,983

Miscellaneous Structures. .............. _— — 35,603 26
80 Locomotives  --------— 804,948 42
Equipping Freight Cars with Steel Underframes-- 592,591 49
1 Gasoline Car and Engine Combined- - , 04
Partial Payment on 20 covered Lighters. 130,027 90
Miscellaneous Equipment—  ----m---mmmmmmmmmmmeoen oo 21,750 58

$2,155,908 72

Less credits account equipment destroyed or
sold as follows:

Losaeties N
e St S 505 &
—————————————————— 1,418,881 89
Total $737,086 83
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EQUIPMENT TRUSTS.

Of the Trusts assumed from the New York Pennsylvania
& Ohio Railroad Company, there was a balance on June 30
1909 of $93,941 87, which amount was paid during the year,
payments having been completed in May 1910.

Of the Equipment Trusts created prior to this fiscal year,

There was a balance on June 30 1909 of $14,764,990 97
Upon which 8ayments have been made
of 2,680,054 08

June 30 191
Leaving a balance of ...$12,084,942 89

During the year Equipment Trusts have been
made covering:

10 Express. Cars.... - .. $147,960 90
50 Locomotives 729,052 10

$877,013 00
147,960 00

Upon which payments have been made to
June 30 1910 of

Leaving a balance of

Making the total
June 30 1910

729,052 10

Equipment Trusts outstanding as of
$12,813,094 99

The total payments account of Equipment Trusts made
during the year amounted to $2,921,956 85.

CAPITAL STOCK AND FUNDED DEBT.

No change has been made in the outstanding Capital Stock,

which is as follows:

Authorizedlssue. Issued.
Non-cumulatlve 4% First Preferred----- $48,000,000 00 $47,892,400 00
Non-cumulatlve 4% Second Preferred 16,000,000 00 16,000 000 00

153,000,000 00 112,378,900 00
—————— $217,000,000 00 $176,271,300 00

Common

Total

Of the Prior and General Lien Bonds secured by the First
Consolidated Mortgage Deed, an additional $1,000,000 00
General Lion Bonds have been issued during the year.

The total amounts of bonds issued under that mortgage,

now outstanding, are:
Prior Lien Bonds.. $35,000,000 00
General Lien Bonds. .. e 46,342,000 00

The statements published herewith show in detail the Com-
pany's entire funded debt, rentals of leased lines and other
fixed obligations as of June 30 1910.

INCOME ACCOUNT.

$54,806,189 95
39,100,332 43

Gross Operating Revenue
Operating Expenses and Tax

Operating Income-
Income from Securities Owned, Rentals, etc__ 4,334,020 49
Gross Corporate INCOMe-.......ccccceciiiiiiiiiicienen. .$20,099,878 01
Interest, Rentals, etc., paid

$5,806.543 25

Net Incom =
Appropriated for Additions and Betterments

Balance to Credit of Profit and Loss............... $5,069,456 42

FINANCIAL.

The General Balance Sheet, Table 4, showing the financial
condition of the Company at the close of the fiscal year, is in
the form prescribed by the Inter-State Commerce Commission.
The figures for the fiscal year 1909 have been re-stated in the
same form for purposes of comparison.

The Prior Lien Bond issue is unchanged. Your Company
has received from the Trustee $1,000,000 of General Lien
Bonds, being the tenth million of the $17,000,000 of General
Lien Bonds reserved for construction purposes.

The increase in the amount of Collateral Gold Notes out-
standing is $2,015,000, due to the issuanceof additional notes,
as explained under the heading “General Remarks” in the
last Report, less notes redeemed and canceled from the pro-
ceeds of sale of securities pledged under the Collateral Inden-
ture of April 8 1908.

The statements of charges to “ Additions and Betterments”
shown herein explain the increases in the accounts “Invest-
ment since June 30 1907 and “Miscellaneous Investments,
Physical Property.”

The increase of $1,123,945 87 in “ Reserve for Accrued
Depreciation-Cr.” represents the depreciation on existing
equipment accruing during the fiscal year.

During the year $80,000 Chicago & Western Indiana Rail-
road Company bonds were acquired and pledged under the
Collateral Indenture of April 8 1908, which explains the in-
crease in the account “Securities of Proprietary, Affiliated
and Controlled Companies— Pledged, Funded Debt.”

The increase of $1,000,000 in “Securities Issued or As-
sumed— Pledged, Funded Debt” is due to General Lien Bonds
received during the year in reimbursement for construction
expenditures, which bonds were pledged under the Collateral
Indenture of April 8 1908. The increase in “ Miscellaneous,”
$1,552,000, represents various interest coupons to the amount
of $1,215,000 and $337,000 Equipment Trust Certificates
pledged under the Collateral Indenture of April 8 1908.

In the account “Securities of Proprietary, Affiliated and
Controlled Companies— Unpledged,” theincrease in “ Stocks,”
$200, represents additional shares of capital stock of the
Jefferson Railroad Company purchased by your Company;
and the increase in “Funded Debt,” $29,000, is on account of

THE CHRONICLE

737,08683

1031

additional Chicago & Western Indiana Railroad Company
bonds received and held in the Treasury.

The increase of $2,158,351 13 in “Advances to Proprietary,
Affiliated and Controlled Companies for Construction, Equip-
ment and Betterments” represents additional advances made
by your Company to the Penhorn Creek Rairoad.

Under the heading “ Miscellaneous Investments” the follow-
ing changes will be noted: Increase in “Physical Property,”
$3,930 51, on account of expenditures for development of
coal property; decrease in “Securities Pledged, "$1,879,143,
occasioned by the sale of stocks and bonds held by the Trustee
of the Collateral Indenture of April 8 1908. Increase of
$41,297 90 in “Securities Unpledged,” due to your Company
having received during the year additional notes of the
Mutual Terminal Company of Buffalo and other miscellaneous
securities acquired.

The decrease in the account, “Miscellaneous Marketable
Securities” is due to settlements received during the year
on miscellaneous promissory notes, less a small amount of
notes acquired.

The amount invested in materials at the close of the year
shows an increase of $233,879 38.

I he account “lemporary Advances to Proprietary, Affili-
ated and Controlled Companies” shows an increase of $519 -
860 39, caused principally by additional advances to the
Erie & Jersey Railroad, Genesee River Railroad and Erie
Terminals Railroad.

The decrease of $73,205 03 in “Working Funds” is due to
reductions having been made in amounts advanced to the
Erie Despatch, Commercial Express Line and other mis-
cellaneous funds.

The account “Special Deposits” shows an increa.se of $1,640
on account of cash deposited during the year with the State of
New Jersey, account construction work on Paterson & Hud-
son River Railroad.

The increase of $617,263 52 in the account “Cash and Se-
curities in Sinking and Redemption Funds” is due toincreased
balances in the Akron & Barberton Belt Railroad and the
Pennsylvania Collateral Sinking Funds, and a small reduction
in the Chicago & Western Indiana Railroad Company Sinking
Fund.

The increases in Mortgage Bonds, Collateral Trust Bonds
and Equipment Trust Obligations have been heretofore
explained.

The account “Miscellaneous Funded Obligations” shows
a decrease of $24,408 50, account of payments made on real
estate mortgages and for grade crossing construction to the
City of Buffalo..

The decrease in the account “Loans and Bills Payable.”
$274,730 45, is due to the payment of obligations of that

$15,765,85752 amount.

The increase in the account “ Deferred Credit Items” is due
principally to the purchase of various interest and equipment

14,293,33476 trust obligations maturing on or before July 11909 which have

been pledged under the Collateral Indenture of April 8 1908.

The increase of $581,279 21 in the account “Reserves from
Income or Surplus Invested in Sinking and Redemption
Funds” represents 10 cents per ton on coal mined from the
mines of the Pennsylvania Coal Company during the fiscal
year, together with interest on the bonds purchased bv the
Trustee and held in the Trust Account.

All of the securities for construction purposes turned over
by the Erie Reorganization Committee have been converted
into cash, as follows:

Value as placed

on the Boohs Cash Realized

Januaru 1897. from sale.
$115,200 00 Buffalo & Southwestern Railroad Second Lien

Bonds $126,720 00

405.000 00 Erie Railroad Company Prior Lien Bonds 414.000 00
364,055 22 New York & Greenwood Lake Railway Prior

Lien Bonds 385,570 22

1,034,400 00 Erie Railroad Company General Lien Bonds !
630.000 00 Delaware & Hudsor? E>¥clusive Car Trust Cer- 1,214,908 93
630.000 00

tificates
202.000 00 Car Trust of New York Certificates, 202.000 00

$2,750,655 22 $2,973,199 15

In addition to these securities there have been certified by
the Trustee of the Erie Railroad Company First Consolidated
Mortgage Deed, and turned over to your Company to reim-
burse it for expenditures already made, $5,000,000 00 Erie
Railroad Company Prior Lien Bonds and $10,000,000 00
Erie Railroad Company General Lien Bonds; and by the
Trustee of the Erie Railroad Company General Mortgage
$22,000,000 00 Erie Railroad Company Convertible Bonds.

Of these securities the following have been converted into

cash:
. Cash Realized
Par Value. . . . . %IS’Om %%'I'ez.e
$5,000,000 00 Erie Railroad Company Prior Lien Bonds... $4,539,884 27
3,000,000 00 Erie Railroad Company General Lien Bonds. 2,484,111 11

21,015,000 00 Erie Railroad Company Convertible Bonds.. 19,215,000 00

$29,015,000 00 $26,238,995 38
leaving still owned by the Company:

Eric Railroad Company General Lien Bonds $7,000 000 00
Erie Railroad Company Convertible Bonds_ 985i000 00
ueceinoer | i»uo to June du 1916 your Company
has received cash from all sources for Construction and
Equipment purposes, as follows:
$500,000 00 From sale of Erie & Wyoming_ Valley Railroad_Stock
500,000 00 Cash received In settlement with the National Transit Com-
pany on account of an old claim i
4.343.850 13 Cash turned oyer by the Erie Reorganization Committee.
2,973,199 15 Cash realized from the sale of securities turned over by the
Eric Reorganization Committee. i
7,023,995 38 Cash realized from the sale of securities obtained from the
Farmers’ Loan & Trust Company, Trustee.

prom
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19,215,000
2,500

00 Cash realized from salo of securities obtained from the
Standard Trust Company of New York, Trustee.

00 Recelved from sale of P. C. & Y. Railroad Bonds turned
over to the Erie Rallroad Company bRy the Recelvers of
the New York Lake Eric & Western Railroad Co.

50 Cash realized fr.om the sale of Capital Stock of the Northern
Railroad Company of New Jersey, orl |na||y paid for by
tho Erie Reorganization Committ rom “Construction

Funds, and sold June 1 1899 b the Erie Railroad Co.

200,000 00 Afmoutnt received account of sale of the Union Dry Dock

ises, etc,

107,989 22 Amount returned June 14 1901 by the English Government

account of Special Tax Deposit by. the "Erie Reorganiza-
tion Committee.

230,227 05 Amount received to enable the Company to purchase Erie

& Wyoming Valley Railroad Equipment.

457,807

$35,554,628 43 ’

This amount has been used to partially reimburse your
Company for the following expenditures:
$457,867 50 For purchaso of Northern Railroad Company of New Jersey
Capital Stock, as explained above.
14,169,285 40 New Constructlon
31 1012517 01 New Equipment.
1,729, 61 68 Old New ork Lake Eric & Western Car Trusts.
5.0 00 Payment of Mortgages on Real Estate.
348, 377 50 Disbursed on account of Union Steamboat Company In
Ilquldatlon of its affairs and In building or acquiring ad-
ditional property.
111,241 84 Li wdatlng Receivership New York Lake Erie & Western
ailroad” Company.

$47,893,900 93

Your Company has therefore expended '‘from its current
cash for liquidating the Receivership of tho New York Lake
Erie & Western Railroad Company and for construction and
equipment purposes, from December | 1895 to June 30 1910,
$12,339,272 50, for which it is or will be entitled to be reim-
bursed from the sale of either Erie Railroad Company General
Lien Bonds or Erie Railroad Company Convertible Bonds.

The amount stated as having been expended for new
Equipment includes payments aggregating $9,904,949 08
for cars and locomotives, which arc covered by new Equip-
ment Trusts.

Construction expenditures on properties covered by Penn—
sylvania Collateral Trust Indenture have been keptseparately
and to June 30 1910 there has been expended on these ac-
counts $1,500,399 68; $1,439,401 14 has been realized from
the sale of securities obtained from the Trustee of the Inden-
ture, leaving $336,000 Pennsylvania Collateral Trust Bonds
owned by the Company. Your Company has therefore
expended from its current cash for construction purposes to
June 30 1910 $00,938 54, for which it is or will be entitled
to be reimbursed from the sale of Erie Railroad Company
Pennsylvania Collateral Trust Four Per Cent Bonds.

The total amount for which your Company has not yet been
reimbursed from the sale of bonds for expenditures made
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under the terms of the First Consolidated Mortgage Deed, the
General Mortgage and the Pennsylvania Collateral Trust
Indenture is $12,400,211 04.

GENERAL REMARKS.

Additions and Betterments to the property and equipment
of the Company aggregating $1,953,281 20 have been made
during the year, of which $1,216,194 43 have been charged
to Capital Account, as shown on pages 9 and 10, and $737,-
086 83 have been appropriated from the Company's income,
as shown on page 11 of this report.

The Genesee River Railroad, the low-grade line between
Hunts and Cuba, N. Y., together with the improvement of
the existing line between Hornell and Hunts, was completed
and put in operation on October 1 1910. The improvements
of the line west of. Cuba are nearing completion, when the
entire line, Hornell to Salamanca, via Hunts, the Genesee
River Railroad and Cuba, will be brought to the established
grade, viz: .2 per cent eastbound and .3 per cent westbound,
over which can be moved a trainload eastbound 40 per cent
and westbound 52 per cent greater than over the old line
between Hornell and Salamanca.

The construction of the new open cut through Bergen Hill
by the Penhorn Creek Railroad, described in the last report,
has been practically completed. Three of its tracks are now
in operation and the fourth track will be ready for use before
the close of the current calendar year. The result of the
operation of this improvement has been very satisfactory
and great benefits are being derived from its use.

For the use of its proposed new low-grade line, described in
previous reports, the Erie Terminals Railroad Company has
commenced the construction of a new draw-bridge over the
Hackensack River near the present bridge of the Paterson &
Hudson River Railroad.

$22,648,771 55,0r 57.92%, of the total Operating Expenses,
was paid by the Company direct to labor, being distributed
among 38,332 employees.

The Board announces, with deep regret, the death, on
January 11 1910, of one of your Directors, Mr. Hamilton
McK. Twombly, and has expressed herein by resolution the
loss it feels has been sustained.

Mr. Charles A. Peabody was, on November 23 1909, elected
a Director to fill the vacancy in the Board caused by the
death of Mr. Edward H. Illarriman.

The thanks of the Board to the officers and employees for
their efficient services are hereby tendered.

Respectfully submitted by order of the Board,

F. D. UNDERWOOD
President.

TABLE 2.—INCOME ACCOUNT (ENTIRE SYSTEM) FOR THE YEAR ENDING JUNE 30 1910.

TolOperating Expenses—
ail Operations
Maintenance of Way and Structures--
Maintenance of Equipment--
Traffic Expenses
Transportation Expenses
General Expenses

$5 217, 45% 67

1,062.508 85
$34,454,769 34

$2,663,509 77
225.988 33

QOutside Operatlons—
Water Route
Shipping and Coal Storago Plants____— --

Miscell e ee et e e 381,217 82
iscellaneous 3,270,805 92
Total Operating Expenses $37,725,575 26
To Taxes -- 1,374.757 17

Total Operating Expenses and Taxes $39,100,332 43
To, Deductiol

Interest Accrued on Bonds (see Tahlo 5) $9 714,161 _ 00

Interest Accrued on Collateral Gold N 793.987 60
Interest Accrued on Eqmpment Trusts 598,851 77
Interest Accrued on Mortgages 420 01
Interest Accrued on Construction__ 21.739 92
Other Interest 51,071 16
Rents Accrued for Lease of Other Roads
(see Table 6) 980.646 29
Other Ren
Hire of Eqm{)ment (Balance)- 448,587 40
Joint  Facili '1,079.361 94
Miscellaneous Rents 34.350 96
Sinking Funds Accrued_____ 453,119
Other Deductions 77.037 50
Total Deductions 14.293.334 76

To Net Income - 5,806.543 25

$59,200,210 44

Net Incame for Year. .. ... v 25
Approprglatedf f{)r Agditlons and Betterments 737.086 83

Balance for Year Transferred to Credit of Profit and Loss.. $5,069,456 42

By Operating Revenue—
Rp gpelagatlons—

Merc al $24,114.760 39
Co 14.295,369 86
Passenger 0/,r>?1L*25 ?!
WvnredV 1,437.272 44
. «b—>026 83
Miscellaneous 1,225,625 05

-$51,830,719 93

Qutside Operations—
Water Routes
Shipping and Coal Storage Plants..
Miscellaneous

$2,341,201 71
. 349.963 91

3,035,470 02
..$54,866,189 99

Gross Operating Revenue

By Other Income—
Dividends Declared on Stocks Owned or
Controlled

$2,095,691 81
Intter?lst Accrued on Bonds Owned or Con-
rolle

o 495,849 00

Interest on Other Securities. Loans and Ac-
counts 935.550723
Rents Accrued from Lease olRoad.. 13.000 00
Other Rents— Joint Facl Itles ------- 2?

Separately Operated PropertiesProfit-- ->2.800 70
Miscellanéous Income 206,961 90

Total Other Income........... e e are s 4,334,020 49
$59,200,210 44

TABLE 3.—PROFIT AND LOSS ACCOUNT YEAR ENDING JUNE 30 1910.

Miscellaneous  Debits—

Difference between cost_or record value and
depredated value on July 1 1907 or equip-
ment destroyed or sold during the current
3/ __ $574,698 31

A ustment of charges made In previous years

against Subsidjiary Companies

Cancellation of bills'account of bad debts. &c.
Various small debits

64.195 28
17,252 39
4,002 31

$660,148 29
20,589,593 04

$21,249,741 33

To Balance

$16,061,169 64

By _Balance June 30 1909

Balance for year transferred from Income Account........... 5,069,456 42
Miscellaneous Credits—
\ljroflt from islale (aftMlscellaneous "Securities.. $1l:g El)%) gg
arious small credits , 119,115 27

$21,249,741 31
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TABLE 4.—CONDENSED GENERAL BALANCE SHEET (ENTIRE SYSTEM), COMPARATIVE—JUNE 30 1010 AND JUNE 30 1909.

June 30 1909, ASSETS. June 30 1910.
PROPERTY INVESTMENT—
Road and Equipment—
5294,034,517 24 Investment to June 30 1907— *294,034,517 24
lavestment since June 30 1907-
3,032,878 A . 4.607.234 37
3,148,502 71 -- 5,523,533 03
L *304,765,284 64
3,354.999 74 Reserve for Accrued Depreciation—Cr: 3,478,945 61
Securities— . . . 301,286,339 03
ecur?tles of Proprietary, Affiliated and Controlled Companies—Pledged— $
30,083,050 00 Stocks *30,683,650 00

35.482,200 00

10,778,000 00

Funded Debt

Securities Issued or Assumed—Pledged—.
Funded Debt

35,562,200 00

*11,778,000 00

66,245,850 00

5,000,000 00 Miscellaneous 6,552,000 00
L . - . 18,330,000 00
Securities of Proprietary, Affiliated and Controlled Companies— Unpledged-
295,288 44 Stocks - *295,488 44
140,430 10 Funded Debt 169,430 10
464,918 54
Other Investments— - i . )
Advances to Proprietary, Affiliated and Controlled Companies for Construction, Equipment and
1,938,003 03 Betterments 4.097,014 16
Miscellaneous Investments—
1,031,808 65 Phvslcal Property B 1,035,739 16
23,011,683 00 Securities—Pledged - 21,132,540 00
12,802,015 34 Securities— Unpledged N — 12,903,313 24
35,671,592 4

WORKING ASSETS—
Cash

1,355,415 98 S ===
92110 00 Masrtke}(able Securities— $6,103,904 %8
) 0CKS
18,577 31 Miscellaneous %%%ég %
882,531 Traffic and Car-Service Balances Due from Other Companies. 1,138,094 33
1,064,970 75 Not Balance Due from Agents and Conductors__ =~ 1,383,462 OL
3,570,920 91  Miscellaneous Accounts Receivable 3,550,228
3,554,405 79  Materials and Supplies 3,788,345 17
ACCRUED INCOME NOT DUE— ) 18,004,132 82
27.4S1 00  Unmaturcd Interest, Dividends and Rents Receivabl 4.371 00
DEFERRED DEBIT ITEMS— :
Advances— . - f
11,037,831 43 Temporary Advances to Proprietary, Affiliated and Controlled Companies. *11,557,691 82
168,596 55 Working Funds 95,391 52
59,457 25 Rents and Insurance Paid In AdVanCe.........ccccoereenes eveenennes 11’6531933 gé
, 00 Special Deposits 9,940 00
2,882,640 82 Cash and Securities In Sinking and Redemption Funds-—-—-- 3,499/910 34
Cash and Securities In Insurance and Other Reserve Funds. M

300 00

102,883 87
*450,041,162 87
112,378,900 00

47,892,400 00
16,000,000 oo

173,264,400 00

Other Deferred Debit Items

LIABILITIES.

STOCK—

Cagltal Stock —
ommon

First Preferred Non-cumulatlv
Second Preferred Non-cumulatlve--------------z-eeeeeeemeevevv

MORTGAGE, BONDED AND SECURED DEBT—
Funded Debt—
Mortgage Bonds

48,161,500 00 ® Collateral Trust Bonds.

14,'858"938 84f

1,404,261 04

Equipment Trust Obligations--------------------------—- l. 12'476'994 99

Miscellaneous Funded Obligations
WORKING LIABILITIES-

HI .

*112,378,900 00
47,892,400 00
16,000.000 oo

*174,264,400 00

1,379,852 54

300 00
93,751 50
*459,397,957 98

*176,271,300 00

238,297,747 53

274,730 45 Loans and Bills Payable .
1,723,953 43  Traffic and Car-Service Balances Duo to Other Companies *1 857,529 73
3,900,196 34  Audited Vouchers and Wages Unpaid 4'258'672 37
117,277 50  Miscellaneous Accounts Payable - "769'758 67
2,668,060 70 Matured Interest, Dividends and Rents Unpaid 3,081,481 66
9.967,442 43
2,221,486 24ACUCRU%D é"ﬁ?'thTIED'S 'dNOg DR Rents P bl
221, nmaturcd Interes ividends and Rents Payable .- -ooereemmmmmmmmmmeeee
07504 o1 DSt 0 SR DL, HTEMS . s 05416 22
,057, er Deferred Credit Items-------
OPRIATED SURPLUS— 6,654,318 42
957,730 Additions to Property since June 30 1907 through Income----------------—ooooeeuur—- *1,694,817 20
3,098,564 Reserves from Income or Surplus Invested in Sinking and Redemption Funds. 3'679,843 52
PROFIT AND LOSS— 5,374,660 72
16,001,169 64 Balance 20,589,593 04

*450,041,162 87

*459,397,957 98

TABLE 1S. ANALYSIS OF TRAFFIC REVENUE AND EXPENSES (ENTIRE SYSTEM) FOR THE FIVE YEARS ENDING JUNE 30
1906, 1907, 1908, 1909 AND 1910.
1906. 1907. 1908." 1909.' 1910."
Mileage of road operated. ............ ... ~ 2,150.937 2,150.937 2,171.160 2,230.814 2,227.032
NG T ratior I freight carried 19,377, 350
umper ot tons o eneral Trer carriet B y 20,911,586
NUmber of fons of soal carrie e 16,978, 032 18,258,031 %9:2’3?‘21% %ggigﬁg %g?gg E7;8‘%%
Total number of tons of all freight carried--------- 36,355, 382 39,169,617 33.629.706 32/797.205 38763, 600

Total number of tons of all freight carried 1 mile.
Avera?e distance hauled per ton
reight revenu

Total

6,275.629.877
160.217
*38,550,092.47

163.508
*35,555, 937.87

.349
*33,946.340.67

6,008,714,174
183.20
*35,189,788.82

6,414,731, 680
165.483
*38,410, 130.25
ents 599

Average revenue per ton per mile----- Cents .598 nts .614  Cents . Cents .
Freight revenue per mile of road-- *16, 530.44 *17,922.46 *15,635.12 *15,774.42 *17, 247.23
Freight revenue per train milg. .. . —— - *2.71945 $2.89707 *2.78751 " 274697 ' 7$2.96316
Average number of tons of freight In each train.. 454.65 471.62 464.90 469.0* 494.87
Avleralg%_number of tons oft freight In each train, 484.30 504.64 ' ’
ncluding company’s material----------------------—- - - 1.1 *
Average ngmberpof %Ions of freight In each loaded 50113 16.86 540.70
car 18.75 19.57 20.30 20.81 20.37
N Pasbseng?r Tra /ic— ied 22 816.022
umber of passengers carrie ) ) 24,199,723
Number of Bassengers carried one mile 598,655,755 639,792,610 G%g’ggﬁ'ﬁgg 55;3513‘71%3 0%;'%&73%2%
Average distance per passenger 238 20.438 27,036 B 220 " T7724.836
Total revenue from passengers *8,982,810.52 $9,458,281.67 *9,489,448.73 *8,880,634 32 *9,459,963.21
Average revenue per passenger per mile C Cents 1.478 nt. 1.4 Cents 1.507

Total passenger train revenue.

ents 1.500 . S 484
*10,807,374.53 *11,2}%,8?%.%5 *12,054,020.13

Cents 1,487
*11,565,227 52
*5,184, 31

*12,398,328.'25

Passenger train revenue per mile 6f road *5,024.50 . $5,551.88 ,184, 5,553.73
Passenger train revenue per train mile — $1.21195 $1,21429 *1.22976 51 17402 "$1.25746
Average number of passengers In each train -.. 67.13 69.25 65.24 8383
Average number of passengers Ineach car . . 18.62 18.72 17.45 16'50 17.13

Revenue and E

Freight and passenger revenue. o
Freight and passenger revenue per mile of road
Gross revenue, all sources rail operations

Gross revenue per mile of road

xpenses—

*44,538,748.39

*48,008,374.14
,706.67 * 5
$47,461,401.99

*22,065.45

*51,194.113.45
*23,800.84

*43,435,789.40

,005.80
$46,746,435.90
*21,530.63

*44.070.423 14
*19,755 31
*47,514,858 74
*21,299 34

*47,870,093.46
521.495.02
*51,830,719.93
*23,273.45

Gross revenue per train mile. *2.15812 *2.27075 *2.13252 *; *
Operating expenses - *32,059,129.05 *33,579,058.52 *36,469,542.21 *32,694,02% %8273 *34,454 769%;81042
Operating expenses per mile of road *14/904.72 *15,611.78 $16,797.26 *14,655 65 '*15.471.16
Operating expenses per train mile- *1.45776 48 *1.66370 'Sl 44684 " *1515
Net revenu e *14,384,767.49 *16,171,356.59 *10,276,893.69 *14,820.833 48 *17,375,950.59
Net revenue per mile of road---- 6,687.67 *7,518.28 *4.733.37 "*6,643 69 Tx7'802.29
Not revenue per train mil - Cents 65.409 Cents 71.729  Cents 46.882  Cents 65 588  Cents "76.450

* Miuv .d the

the classifications prescribed by

statistics for the

Inter-State Commerce Commission

&/]ears 1908. 1909 and 1910 are not true comparisons with the figures for previous years, on account of the changes la
e
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SOUTHERN RAILWAY COMPANY.

SIXTEENTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1910.

G 1910.
To the Stockholders of the Southern Railway Company:

The Board of Directors submit the following report of the
affairs of the Company for the year ended June 30 1910:

INCOME STATEMENT.

Washington, D. COctober

Increase (+) or

1010. 1909. Decrease (—).
MI/I\e\ie?;gsoad Operated 7,050.17 7,170.36 —120.19
.$57,294,508 34 $52,188,106 64 + $5,106,401 70
738635745 94 35,568,980 60 + 3,066,765 34
$18,658,762 40 $16,619,126 04 + $2,039,636 36
18,980 30 136,963 39 — 117,983 03
$18 677,742 76 $16,756,089 43 + $1,921,653 33
979,722 33 1,916,701 65 + 63,020 68
$10,698,020 43 $14,839,387 78 + $1,858,632 65
3,179,135 72 2,898,311 70 + 280,824 02
.$19,877,156 15 $17,737,699 48 + $2,139,456 67
t
.$11,313,686 11 $11,314,538 85 —$852 74
2,806,451 43 2,833,775 21 —27,323 78
.$14,120,137 54 $14,148,314 06 —$28,176 52
Balance of Income over

+ $2,167,633 19

$5 757,018 61 $3,589,385 42
52,372 91 —25,912 27

78,285 18

t $5,704,645 70 $3,511,100 24 + $2,193,545 46

There was at the close of this fiscal year a balance to be
absorbed of §7,684,604 46 in discount on securities, resulting
principally from the large sales of Development and General
Mortgage bonds in the year ended June 30 1910. In trans-
ferring the balance of income over charges for the year ended
June 30 1910 to the credit of Profit and Loss, the Board of
Directors deemed it proper to charge §2,831,459 89 of this
discount to Profit and Loss, thus reducing the amount still
to be absorbed to .§4,853,144 57. The net balance remaining
to the credit of Profit and Loss as of June 30 1910, after such
credit and debit, was §8,685,959 91. (See Table 4 of this
Report.)

This discount is being charged ofT partly by proportionate
charges to Income during the life of the securities,and partly
by extraordinary charges to Profit and Loss. The charge to
Profit and Loss this year will result in substantial reductions
in such charges to Income during subsequent years in dis-
posing of the balance now in the account.

Statements of the accounts and statistics of the Company,
in the usual detail, will be found inthe tables hereto annexed.

The accounts have been examined, as usual, by Certified
Public Accountants, Messrs. Patterson, Teele & Dennis, and
their certificate is made a part of this report.

THE OPERATING CONDITIONS.

The income statement reflects the improvement in business
during the year. Freight revenues increased 11.97 per cent
passenger revenues 9.92 per cent and total operating revenues
10.90 per cent. The gross operating revenues were the largest
in the history of the Company. But, while this isgratifying
it must be observed on the other hand that the increase in
total operating expenses during the year almost kept pace
with the increase in revenues, being 9.91 per cent. The
operating ratio, excluding taxes, was, however, 67.43 per-
cent, as compared with 68.04 per cent last year and 76.01
per cent in 1907, the improvement in the three years being
largely the result of the improved transportation conditions
under the wage scale heretofore in effect. The property has
been well maintained during the year and is in as good
physical condition as is necessary, not only for the preserva-
tion of the integrity of the capital account, but also to make
possible efficient operation. Insistent effort to increase
efficiency in operation has been made, looking especially to
maintaining a reasonable ratio between transportation ex-
penses and gross revenue. The continued high cost of all the
materials and supplies which a railroad consumes, and the
increased cost of labor, without any proportionate increase
in the selling price of the one thing the railroad producesand
has for sale, viz., transportation, has so intensified the prob-
lem of successful railroad operation that the opportunity
for good results is narrowed under existing conditions to
efforts to increase the volume of business and improvement
in operating efficiency.

Particular attention is invited to the General Manager’s
report, hereto annexed, for a statement of some of the most
important results which have been accomplished during the
year in those respects.

Late in the year general increases were made in the 'rates
of pay of employees, which will have the effect of adding
approximately §2,000,000 to the annual pay roll~of the
Company.

THE CAPITAL ACCOUNT.

Important changes have taken place in the capital account
during the year. The property investment has been in-
creased 814,061,558 29, of which$3,923,593 70 was in road
and $10,137,904 59 was in equipment. The increase in the
road account was due to additions made during the year
(p. 20 report), but the increase in the equipment account is
largely a readjustment made necessary to better meet the
requirements of the new uniform system of accounting pre-
scribed by the Inter-State Commerce Commission. There
were, however, actual net additions to equipment during the
year costing §844,772 15. (See page 21 pamphlet report.)

Equipment obligations amounting to $2,528,402 48 ma-
tured and were paid during the year. On April 1 1910, a
new equipment trust (Series N) was created, under which
equipment costing $6,532,535 was contracted for and new
equipment obligations amounting to $5,200,000 were issued
and sold, the balance of cost being paid in cash. This in-
crease in equipment obligations brought the total of such
obligations outstanding on June 30 1910 to $18,208,791 84,
which is $2,368,695 13 less than the total of such obligations
outstanding on June 30 1907. In the three years since
June 30 1907 there have matured and been paid equipment
obligations amounting in all to $9,324,911 30, or more than
the total of the new obligations now assumed. This reduc-
tion in the amount of contracted and fixed obligations for the
purchase of equipment, which must be financed currently,
and the necessity of additional engines and cars of larger
power and capacity to handle an increased volume of business

with reasonable economy, were the justifications for the
creation of the Equipment Trust, Series N.
THE FUNDED DEBT.

On January 1 1910 there were drawn and taken into the

Treasury $5,000,000 of Development and General Mortgage

bonds, which, under the terms of that mortgage, could be so
drawn to reimburse the Treasury for its advances made for
construction during the calendar year 1910. In like manner
there were drawn and taken into the Treasury during the fiscal
year $1,766,000 of Development and General Mortgage bonds
to reimburse the Treasury for the proportion of equipment
obligations paid during the year, which, by the terms of the
Development and General Mortgage, was to be charged to
capital account.

By reason of these drawings the total amount of Develop-
ment and General Mortgage bonds free in the Treasury on
June 30 1910 was $7,536,000.

On November 1 1909 the Three-Year Convertible Six per
cent notes of 1911 amounting to $11,105,000 were redeemed.
These notes were the outstanding balance of the entire issue
of §15,000,000 which were called during the Spring of 1909,
when the debt was permanently financed in the manner
explained in the annual report for the year ended June 30
1900.

On February 1 1910 the $15,000,000 of Three-Year Five
Per Cent Notes which were issued in 1907 matured and were
redeemed. Of this debt 85,000,000 was paid off in cash with
treasure funds, and the balance was renewed by the creation
and iss'ilof 810,000,030 of new Three-Year Five Per Cent
Notes due February 1 1913.

On January 11910 there matured the three issues of bonds
of the Atlanta & Charlotte Air Line Railway Company,
amounting in the aggregate to §5,500,000. These bonds had
been extended from V.ne to time in the past, and during the
last three years had Uorn *interest at the ratcof 4 percent.
The contract by which tiiis Company operates the property
of the Atlanta & Charlotte Air Line Railway Company
provides for a perpetual right of possession and operation of
that property, conditioned, among other things, upon the
payment of the interest upon this bonded debt. Provision
was accordingly made in the First Consolidated Mortgage
for the acquisition of these bonds, and the maturity on Janu-
ary | 1910 was financed by the purchase of all the Atlanta
& Charlotte Air Line Railway Company bonds, which were
thereupon further extended at 4)4 per cent for ten years, or
until January 1 1920, and as so extended were pledged under
the First Consolidated Mortgage against the issue and deliv-
ery of a like amount, at par, of First Consolidated Mortgage
Five Per Cent Bonds reserved in the custody of the Trustee
for that purpose. $5,000,000 of the First Consolidated
Mortgage Five Per Cent Bonds so issued were sold at a price
approximately sufficient to reimburse the Treasury for the
cost of the acquisition of the $5,500,000 Atlanta & Charlotte
Air Line Railway Company bonds, thus leaving free in the
Treasury of the Company $500,000 of First Consolidated
Mortgage Five Per Cent Bonds.

On January 1 1910 there matured the $400,000 of First
Mortgage Five Per Cent Bondsof the Richmond York River
& Chesapeake Railroad Company. These underlying bonds
upon property of this Company were redeemed with treasury
funds, and a like amount of First Consolidated Mortgage Five
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Per Cent Bonds, which had been reserved in the custody of the
Trustee against such redemption, were issued and taken
into the Treasury.

On July 1 1909 there matured the balance of $282,500 of
the Charlotte Columbia & Augusta Railroad Company First
Mortgage Five Per Cent Bonds, Extended, which had not

provision in tftat respect _ _
These matured bonds were redeemed by this Company with
treasury funds, and there were issued and placed in the
treasury, to represent thedisbursement, a like amountof First
Consolidated Mortgage Five Per Cent Bonds.

By reason of these refunding operations and the sinking
fund in respect of the underlying bonds upon the Charlottes-
ville & Rapidan Railroad and the Franklin & Pittsylvania
Railroad, there were taken into the Treasury in all during
the year First Consolidated Mortgage Five Per Cent Bonds
aggregating $1,212,500, which, with the $65,3000f such bonds
previously held in the Treasury, amount to $1,277,800 of
Southern Railway First Consolidated Mortgage Five Per Cent
Bonds, which were free in the Treasury on June 30 1910.

Advantage was taken of market conditions during the year
to acquire a number of the underlying 6 per cent bonds the
maturity of which is approaching. These acquisitions were
made by the issue in exchange on an agreed basis of First
Consolidated Mortgage Five Per Cent Bonds reserved for
that purpose. The underlying bonds so acquired and retired,

with a consequent immediate saving in the interest charge,
were: M
Columbia, & Greenville First Gs of 1010 $27,000
Richmond & Danville Consolidated s of 1915---------------mommmmemmnen 194.000
Virginia Midland Serial Gs of 1911 271,000
Western North Carolina Consolidated Gs of 1914----------n-omommmameeneee 56,000

The result of all of these financial operations in respect of
the funded debt has been that, despite the accrual this year
of a full year's interest on the $41,333,000 of Development
and General Mortgage bonds issued during the year ended
June 30 1909, the amount paid for interest on Funded Debt
and Equipment Obligations was less in the year ended
Juno 30 1910 than in the previous year, as will be noted from
the Income Statement.

The netincreaseof $29,147 26 in the chargesaccrued during
the year for Interest on Funded Debt, Equipment Obligations
and Rents Accrued for Lease of other Roads, which items
include all the Company's fixed charges as stated on page 26
(report), was due to an arbitrary increase during the year of
$30,000 in the rental paid the Atlantic & Danville Railway
Company under the provision of the lease made in 1899,

CONSTRUCTION.

No new construction of importance was undertaken during
the year, but the work in progress as described in the last
annual report has been prosecuted.

The benefit expected to be derived from the operation of
the revised line through Lynchburg, Va., was postponed by a
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disastrous fire in the new tunnel while still incomplete and in
charge of the contractor. This delayed the completion of the
work beyond the time predicted, but it is now expected that
the new double-track line through Lynchburg from Monroe,
Va., to Sycamore, Va., 38.14 miles,will all be in operation
by this Fall.

The double track operated on the main line has been in-
creased during the year by the completion of thesecond track
between Spencer, N. C., and Concord, N. C., 24.07 miles;

between Harrisburg, N. C., and North Charlotte, N. C.,
8.27 miles, and north from Greensboro, N. C., 1.80 miles.
The heavy work on the 13.67 miles of revised line and

double track between Citico, Tenn., and Ooltewah, Tenn.
(the approach to Chattanooga, Tenn., from the east), has
been prosecuted throughout the year and is nearing com-
pletion.

INDUSTRIAL PROGRESS.

There were 355 new industrial plants completed on the
lines of this company during the year ended June 30 1910,

classified as follows:
Brick Works 28
Cotton Seed OIl Mills 21
Fertilizer Works 3
Flour and Feed MIITS 21
Furniture Factories 7
Iron Industries, 21
Lumber Mills 69
Stone Quarries, Coal and other Mines 30
Textile Mills 36
Woodworking Plants 16
Miscellaneous Plants 103
Total....oceeeenee 355

The number of industrial plants under construction at the
close of the year was 72, and the number of additions made
to existing plants during the year aggregated 163.

THE SERVICE OF EMPLOYEES.

It is proper to record, with appreciation, the industry,
loyalty and efficiency of the officers and employees of all
ranks during the year. The future success of the Company
under existing economic conditions depends largely upon its
relations with the public, who are its customers, and these
relations depend largely upon two things which the officers
and employees can and will and do give for the Company
in ever increasing degree. These two things are Solicitation
and Service. The Company has during the year met the
expectation of its employees in respect of increased wages,
because of the increased cost of their individual living, but
in so doing it has heavily increased its own cost of living, and
it relies upon its officers and employees to justify such in-
crease by securing for theCompany, through proper relations
with the public, effective solicitation and efficient service,
such net revenue as will promote its welfare.

Respectfully submitted, by order of the Board,

W. W. FINLEY,
President.

TABLE 1.—-COMPARATIVE BALANCE SHEET, JUNE 30 1910 AND JUNE 30 1909.

June 30 1909.

PROPERTY INVESTMENT—
$295,854,999 40  Road: Investment to July 1 1909

ASSETS

June 30 1910.

$295,854,999 40

Additions during the year

$46,330,776 20 Equipment: Investment to July 1 1909

3,923,593 70
$299,778,593 1*
$46,330,776 20

Additions during the year

10,137,964 59

1,782,583 41
44,548,192 79

$340,403,192 19
Leasehold Estates:
$30,808,607 31 R

Less: Reserve tor Accrued Depreciation on all equipment In service----—-

TOTAL NET ROAD AND EQUIPMENT

$56,468,740 79
12,050,132 83
44,418,607 96

$344,197,201 06

- $31,558,607 31

1,540 392 69

oal
1,540,392 69 Equipment
2,34 TOT
32,349,000 00 DEPOSIT WITH TRUSTEE
EQUIPMENT TRUST, SERIES

AL LEASEHOLD EST@I‘_TE Pﬁer Contra)

33.099,000 M
5,797,848 *3

RCHASE 'OF EQUIPMENT, UNDER

$372,752,192 19 OTAL NET ROAD

T ESUIPMENT AND LEASEHOLD
COST OF SECURITIES PLEDGED OR HELD FOR SPECIAL

ES $383,094,049 01
PUR

$13,306,634 Pledged under First Consolidated Mortga%ﬁ (See Tabic 7> $18,806,636 97
20'296.872 Pledged under Development and General Mortgage (See Table 8)- 20,260,472 21
23.313.703 Bled eéj o(nj’ dﬁpﬁjmfted gndquVgrlous Indentures Zg‘g%gg(l)g %
npledged, held for Special Purposes ,872,
10,774,607 67,691.907 pledg p p 69.258,035 07
SPECIAL DEPOSIT WITH FINANCIAL AGENT TO REDEEM ON NOV. 1 1909
11,105,000 CONVERTIBLE SIX PER CENT NOTES MAY 1 1911 .

TOTAL NET ROAD, E

$451,549 099 62 A
MATERIAL AND SUPPLIE

, DUE
OUTHERN RAILWAY DEVELOPMENT AND GENERAL MORTGAGE BONDS
UIPMENT AND SECURITIES HELD AS STATED

1,800,000 00
$454,152,984 16

$3,995,255 50 ON HAND (See Table 22) $4,215,870 11 kv
380,212 41 RAIL AND FIXTURES LEASED 391,513 51
4,375,467 91 4,607,383 62
$455,924, 567 53 TOTAL CAPITAL ASSETS 5458,760,,367 78
4.015, 569 88 MISCELLANEOUS SECURITIES OWNED—In Treasury Unpledged----------------- 4,061,,052 94
,479 68 BILLS RECEIVABLE—deferred but secured 574,,929 10
925 622 31 ADVANCES TO SUBSIDIARY COMPANIES 1,078,,584 19
473,572 80 INCOME ACCRUED—not du 446,,821 28
712 €€ INSURANCE PAID—not nccrued 807 73
620,659 19 INSURANCE Fund (Per Contra) 700,,610 56
500 00 SINKING FUNDS—Uninvested 'Balance In hands of TIUSteg-——--—--——-=m-- - — R
NET DISCOUNT ON SECURITIES SOLD—to be charged oF prior to maturity of
7,197,010 65 the Securiti e — 4,853 ,144 57
1,534,968 75 SUNDRY ACCOUNTS 1,153,696 52
CURRENT ASSETS— . i m
$11,124,664 Cash In hands of Treasurer, Banks and Financial Agents $8,728,256 71 .o
117,014 Cash In Transit from Agencies 1,269,872 40 T
125,307 Due from United States Post Office Department 116,359 96
515,961 Due from Agents and Conductors - e e 450,220 41
3,003,271 Due from Other Transportation Companies, 2,973,420 75 H
966,652 Due from Individuals and Companies 1,047,014 34 1
583.064 '\I-/|||_Ils ﬁecewabg—curresnt =J 7 g&)% ggg é.é ]
iscellaneous Current Securities ,013,
824,300 18,350,236 58 22,201,029 76

$490,239,800 02
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June 30 1900.

$120,000,000 00
60,000,000 00

3180,000 000

234.002, 400
32,349, 000

June 30 1910.

$120,000,000 00
60,000,000 00

CAPITAL STOCK- LIABILITIES.
Common
Preferred_____

TOTAL CAPITAL STOCK
UTHERN _RY, MOBILE & OHIO STOCK TRUST CERTIFICATES--.
NDED DEBT (See Table 5>.......ccocooiiiiiiiiiiii e
TSTANDING SECURITIES ON LEASEHOLD ESTATES (Per Contra)-
UIPMENT_OBLIGATION S

3)80,000,000 00
5,670,200 0

230,197,300 00
33,099,000 00

SO
F
ou
E

8888

3229.000 00
354,000 00
1.617.000 00
35,550 00
125,400 00
2.700.000 00
1.820.000 00
7,200,000 00

quipment Trust, Series C --
Equipment Trust, Series D
Equipment Trust, Series E
Equipment Contract, Series F_
Equipment Contract, Series
Equipment Trust, Series H
Equipment Trust, Series K
Equipment Trust, Scries L
Equipment Trust, Series M

31,323,000 00

Equipment Trust, Scries N

394,213 07 Miscellaneous Equipment Contracts

14,475,163 07 _ '
UNMATURED BALANCE OF PURCHASE PRICE NORTHEASTERN RAIL-
107,000 00  ROAD OF GEORGIA
6,113 71 UNMATURED BALANCE ON HARTWELL, INT).,, BRANCH___I.

5466,609 876 78 EOTAL CAPITAL FUNDED AND LIEN LIABILITIES...

For Malntenance of Way and Structures 5122,320 64
For Maintenance of Equipment . 127 223 24
Miscellaneous 578

18,208,791 84
107,000 00
6,113 71

$467,288,405 55

5161,783 96
108,049 04
78,788 65

348,621 65 326,689 66
1,988,435 89 INTEREST AND RENTS ACCRUED—not due 1, 812 080 34
752,113 83 TAXES ACCRUED—NOt AUE.....cccccoe sviiins coene siriioaioisimisonenseeseeeeennas " '807.305
990,940 21 UNMATURED OBLIGATIONS FOR NEW STEEL RAIL__
620,659 19 INSURANCE FUND_(I'er Centra) 700,610 56
265,472 15 SUNDRY ACCOUNTS ......... i covmneinsmosnnnes sommnaesns oanes 316,988 50
CURRENT LIABILITIESZ
52,751,421 05 Interest and Rents Due and Unpaid, Including amount due July t. S$2,876,246 25
932,336 97 Bills Payable, inciuding current obligations lor new steel rail. 1,724,536 25
100.955 25 Freight Claim Authorities Outstanding — 01,028 97
1,825,752 6t Unpaid Wages, Including June Pay-rolls------- 1,873,480 31
2,636,019 34 Audited Vouchers.. 2.866,538 40
852.008 93 Due Other Transportation (,ompanles _ 1,161,828 04
288,914 95 Due Individuals and Companie 87,08
319,284 15 Material and Supplies  In rasz_lt—no_t vouchered. 676,125 63
1,743.086 71 Undetermined Liabilities awaiting adjustment — 1,880,989 13
11,500,679 96 13,638.758 08

ROPRIATED SURPLUS—Additions to Property since June 30 1907 through
I B N A B B

200,992
6,062:007 81 PROFIT AQD LOSS (See Table 1I)..

5490,230,800 02

253,365 46
8,685,050 91

3403,831,064 43

m\ole—For statement of guaranty of Bonds of other Corporations, see Table 9.

TABLE 2.—INCOME ACCOUNT YEAR ENDED JUNE JO 1910, COMPARED WITH YEAR ENDED JUNE JO 1909

1909. 1010.
OPERATING REVENUES—
$34,376,619 13 Freight 338 161,391 93
13,510,791 49 Passenger 14,630,160 7f
267,721 31 Mlscellaneous Passenger-Train Revenue- 279,092 78
1,495,202 44 _ 1,375,631 64
1,491,643 68 Exp 1,620.028 34
758,344 00 Other Transportatlon Revenue. 845,782 71
287,784 59 Other Revenue from Operation —_ 373,870 18
552,188,106 64 TOTAL OPERATING REVENUES. $57,204,508 34
OPERATING EXPENSES—
$6,016,660 64 Maintenance of Way. and Structures 36,635,724 58
8,103,753 44 Ma'ntenanco of Equipment 0.876,728 8
1,252,328 45 Traffic Expenses 1,436,776 24
18,348,507 08 Transportation Expenses___ 18,934,420 56
1.757.730 99 General Expen 1,752,089 98
35,568,080 6 TOTAL OPERATING EXPENSES. 38,635,745 94
$16,619,126 04 NET OPERATING REVENUE $18,658,762 40
136,963 39 OUTSIDE OPERATIONS—NET REVENUE 18,080 36
516,756,080 43 NET REVENUE. $18,677,742 78
1,916,701 65 TAXES ACCRUED (Federal Corporation Tax Excluded)... 1,979,722 33
$14,839,387 78 OPERATING INCOME $16,608,020 43
OTHER INCOME—
321,000 00 Rents Accrued from Lease of Road__ _ $15,499 98
II're of Equipment—Balance........ ... oo iz oo 149,345 71
199,185 80 Rents Accrued from Joint Tracks, Yards and Terminals. 195,510 13
114,051 73 Miscellaneous Rents 135,016 29
Miscellaneous Income 89,395 14
1,941,125 92 Income from Investments_ . --eeeeeemeeeememememeeeee 1,999,138 71
622,948 25 Miscellaneous Interest and Commissions 595,229 76
2,898,311 70 TOTAL OTHER INCOME. 3,170,135 72

$17,737,699 48 TOTAL GROSS INCOME

UCTIONS FROM TOT
Southern Rallway Company In Mississippi,

Income from operations, Alabama State Line

$10,877,156 15

to Columbus, Miss §31 953 56
51,351,504 00 Rents Accrued for |.ease of Other Roads (See Table 3) 1,381,501 OO
769,094 5; Rents Accrued for Joint Tracks, Yards and Terminals____ '808,656 56
3 39 Hire of Equipment— Balance
45714 79 Miscellaneous Rents 60,993 80
81 463 71 Separately Operated PTOPErtieS-—-----------mm=mm=mmmmmmmmmmmmmommmmmmmmmmmmos —mmmmen 116,462 04
535,214 44 Discount on Securities Sold—Proportion charged to Income 266.806 19
Federal Corporation Tax 47,382 02
31,290 36 Miscellaneous Deductions; 92,688 26
2,833,775 21 TOTAL 2,806,451 43
$14,903,924 27 TOTAL AVAILABLE INCOME........ccoccoinn e e, $17,070,704 72
510,370,016 21 INTEREST ON FUNDED DEBT (See Table 3 ' _ $10,481,500 80
11,714 64 INTEREST ON ESUIPMENT OBLIGATIONS (See Table 3)'... ...". 1 605,377 31
DIVIDENDS ACCRUED ON UTHERN RY., .MOBILE * 'OHiO ~STOCK TRUST
226,808 00 TRUST CERTIFICATES 226,868 00

Balance at_Credit of this Accoont June 30 1909..
Add—Credit Balance of Income for the Year

Deduct—

Discount on Securities charged to Profit and Loss during the year
Tennessee Central RR,

11,314,538 85

$3,589,385 42 BALANCE OF INCOME OVER CHARGES
78,285 18 ADDITIONS AND BETTERMENTS

$3,511,100 24 BALANCE CARRIED TO CREDIT OF PROFIT AND LOSS FOR THE YEAR.

11,313,686 11
$5,757,018 61
02,372 01

$5,704,645 70

TABLE 4.—PROFIT AND LOSS ACCOUNT FOR YEAR ENDED JUNE JO 1910.

Net Miscellaneous Debits

Credit Balance June 30 1910....
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n 744 584 70

$6,902,007 81
. 7'5,704,645 70

$12,666,653 51

...... $2, 831 459 89

404,648 02

3,980,603 60
$8,685,959 9t
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TABLE 12.—TRAFFIC STATISTICS FOR YEARS ENDED JUNE 30 1910 AND 1909.

AVERAGE MILES OP ROAD OPERATED ...
PASSENGER TRAFFIC—
Number of Passengers Carried
Number of Passengers Carried One Mile— -----
Average Distance Hauled per Passenger (Miles).
Total Revenue from Passengers

Average Receipts per Passenger per Mile (( ents)
Total Passenger-Train Revenue— -
Passenger-Train Revenue per Mile of Road

Passenger-Train Revenue per Train M ile...
Average Number of Passengers In Each rra.n
«Average Number of Passengers In Each Car —
FREIGHT TRAFFIC-
Revenue Freinfit—
Number of Tons Carried
Number of Tons Carried One Mile
Average Distance Hauled per lon
Total Freight-Train Revenue-.----------
Average Receipts per lon per Mile (Cents)
Freight-Train Revenue per Mile of Road --—--
Freight-Train Revenue per Train Mile-.
Average Number ofTonsof I-relght In
Average Number of Tonsof Freight In
All Freight <dncluding Company's Material
Number of Tons Carried.
Number of Tons Carried One Mile
Average Number of lonsof Freight In Each Train
Average Number of Tons of Freight In Each Loaded Car
REVENUES AND OPERATING EXPENSES—
Passenger and Freight-Train
Passenger and Freight-Train
Gross Operating Revenue.......
Gross Operating Revenue per Mile of
Gross Operating Revenue per Revenue
Operating Expenses (Taxes Excluded)
Operating Exnenses per Mile of Roa
Operating Expenses per Revenue 'l'ra
Net Operating Revenue
Net Operating Revenue per Mile of Road
Net Operating Revenue per Revenue Train

Each Train
Each Loaded Car
Havtid Free):

Revenue per Mile of Road

RoOad i
Train Mile

« Includes Parlor and Observation

Cars.

Sleeping,

Per Cent o

1910. 1909. Inr (+) or

Dec (— 1.
7.050.17 7,030.38 +0.28
15,694,486 14,623,136 +7.33
671,732,14.1 615,252,906 +9.18
42.80 42.07 + 1.74
$14,639,160 76 $13,317,925 23 +9.92
2 179 2.165 + 0.65
$17,913,96352 $16,542,236 79 +8 29
$2,540 93 $2,352 97 +7.99
$1.14843 $1.15689 — 073
43.06 43.03 +0.07
13.42 13.73 — 2.26
25,204,297 21,970,066 +1s.72
3,985,563,001 3,590,900,091 + 10.99
158.13 163.45 —3.25
$38,161,391 93 $34,081,052 51 +11.97
0.957 0.949 +0.84
$5,412 83 $4,847 68 +11.66
$2.27368 $2.06047 + 10.35
237.46 217.10 +8.00
14+3 14 19 +2.39
30,183 606 26,135,269 + 15.49
4,969,652,728 4,440,969,266 +11.90
290.10 208.49 +10.28
18.12 17.55 +3.25
$56,075,355 45 $50,623,289 30 +10.77
$7.953 76 $7,200 65 + 10.46
$57,294,508 34 $51,661,570 44 + 10 90
$8,126 68 $7,348 33 + 10.59
$1.82991 $1.73341 +5.57
$38,635,745 94 $35,152,731 60 +0.91
$5,480 11 $5,000 12 + 0.60
$1.23397 $1.17949 +4.62
$18,658,762 40 $16,508,847 84 +13.02
$2,646 57 $2,348 21 +12.71
$0.59594 $0.55392 +7.59

THE BALTIMORE & OHIO RAILROAD COMPANY.

FIGHTY-FOURTII

To the Stockholders of The Baltimore & Ohio Railroad Company.

ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1910

Office of the Baltimore & Ohio Railroad Company,
Baltimore, Mil., September 22 1910.

The President and Directors herewith submit report of the affairs of the Company for the year ended June 30 1910.
The statements following show the operations of the properties of the entire System, excepting the Staten Island Railway

Company, the Staten Island Rapid Transit Railway Company, and the Baltimore & Ohio Chicago Terminal

pany, and cover 4,434.39 miles of road.

OPERATING RESULTS FOR THE YEAR ENDED JUNE 30 1910, COMPARED WITH THE YEAR ENDED JUNE

Rail Operations.

Hornings—

From Passenger Traffic

From Miscellaneous Transportation
From Operations other than Transportation - -

Gross Earnings- oo

Railroad Com-

30 1909.
1010. 1909. Incrtas*. Decrease.

4,434.39 4.459.90 25.51
$60,408,112 68 $58,355,111 83 $11,053,000 85
- 14,485,585 00 13,551,238 28 934,346 81
1,715,156 97 1,523,617 39 191,539 58

1,176,843 75 1,255,966 57 $79,122 82
1,327,726 42 1,038,036 60 289,689 73
787,827 46 688,885 52 98,941 94

$88,001,252 37 $76,412,856 28 $12,488,396 09

Expenses—
For Maintenance of W ay anrl Structures

$11,661,409 75 $9,694,559 96 $1,966,849 79

16.373,775 93 11,810,507 06 4,563,268 87

For Maintenance of Equipment -

For Transportation Expenses
For General Expenses

1,877,203 56 1,717,388 14 159,815 42
20,738,902 09 26,346,969 16 3,392,022 93
1,682,419 40 1,594,556 55 87,862 01

Percentage of Expenses to Earnings

$61,333,800 70 $51,163,980 87 $10,169,819 92

68 99 66.96 2.03

Net Earnings from Operation

Outside Operations—

Total Expenses

$27,567,451 58 $25,248,875 41 $2,318,576

7

$1,262,148 72
1,861,782 42

$111,555 05
171,939 39

$1,150,593 67
1,680,843 03

cz- j— -

The roads and mileage embodied in the foregoing statement
of operations are shown indetail in Table 24 of this report.

The operated mileage for the year was 4,434.39 miles, as
against 4,459.90 miles in 1909; the difference being due to a
revision of statement of first-track mileage to conform more
closely to the classification required by the Inter-State
Commerce Commission, there being no practical change in
the mileage as operated, compared with previous year.

The gross earnings from rail operations were 588,901,252 37.
an increase of $12,488,396 09, or 16.34 per cent.

The earnings from freight traffic increased $11,053,00 85
or 18.94 per cent. The tons of freight carried were 62,-
797,745, an increase of 11,587,584 and the total ton mileage
was 12,024,583,527, an increase of 1,975,302,682, or 19.76
per cent. The average freight earnings per ton per mile
were .577 cents, compared with .581 cents the previous
year, a decrease of .69 per cent. Table 13 gives comparative
statement of commodities carried during tliis year.

The earnings from passenger traffic were $14,485,585 09,
an increase over preceding year of $934,346 81.

Def. $599,633 70 Def. $539,249 36 Def. $60,384 34

$26,967,817 88
2,469,964 17

$24,709,626 05
2,271,675 72

$2,258,191 83
198,388 45

$24,497,853 71 $22,438,050 33 $2,059,803 38

The total number of passengers carried was 21,107,120,
an increase of 1,210,568, and the total passenger mileage
was 763,448,759, an increase of 42,690,027. The average
earnings per passenger per mile were 1.897 cents, as against
1.880 cents in 1909.

Earnings from express traffic increased $191,539 58.
There was a decrease of $79,122 82 in receipts for facilities
furnished and transportation of mails. This was principally
due to reductions ordered in rates of pay. Recent re-weighing
on parts of the System shows marked increase in the amount
of mail matter carried.

Operating expenses for the year were $61,333,800 79, an
increase of $10,169,819 92, or 19.88 per cent.

The maintenance expenditures, road and
show an increase of $0,530,118 66.

Transportation expenses increased $3,392,022 93, other
increases being $159,815 42 in traffic expenses and $87,-
862 91 in general expenses.

Table 8, of this report, shows the expense items in detail
and more particularly the sub-accounts making up these iu-

equipment
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-creased expenditures, which were largely incident to increased
volume of traffic handled during the year, the more liberal
maintenance expenditures rendered practicable by the
increased earnings, and the increased rates of pay which
were effective for a portion of the year.

The General Income Account of the Company for the year
is made upon the same consolidated basis indicated above
as to operations, and includes the various properties, com-
ponent parts of the System, the fixed charges of which have
heretofore been assumed, and the capital assets and liabilities
now taken up in the Company's balance sheet. Upon this
basis the Income Account for the year ended June 30 1910
after payment of taxes, interest on funded debt and other
charges, shows net corporate income to have been $16,-
247,587 03. From this, however, should be deducted
expenditures for betterments necessary to meet changed
conditions and to maintain the earning capacity, but of a
character not heretofore capitalized, $415,760 61, leaving a
final balance of $15,831,826 42. The dividends of four per
cent on the preferred and six per cent on the common stock
aggregated $11,474,212 79, showing surplus earned over
dividends for the year of $4,357,613 63.

GENERAL INCOME ACCOUNT OF THE BALTIMORE & OHIO
RAILROAD, YEAR ENDED E 30 1910, IN COMPARISON
WITH THE YEAR ENDED JUNE 30 1909.
Increase (+) or
1910. 1909. Decrease (— ).

5
+12,488.390 09
+ 10,109,819 92

s

88,901,252 37 70,412,850 28

.01,333,800 79 51,103,980 87

27,607,451 58 25,248,875 41  + 2,318,570 17
Outside Operations—

1,202,148 72

1,801,782 42

1,150,593 07
1,089,843 03

+ 111,555 05
+ 171,939 39
Net Revenue dcf.599,033 70 clef.539,249 30 (lei.+00,384 34
20,907,817
2,409,904 17

88 24,709,020 05
2,271,575 72

+ 2,258,191 83
+ 198,388 45

24,497,853 71 22,438,050 33 + 2,059,803 38

Other Income—

Rents:
Joint Facilities— Total Re-
ceipts 495,521 00 548,172 58 — 52,651 58
Miscellaneous Rents
Receipts 400,973 88 500,527 08 — 33,553 80
Dividends on Stocks C 1,541,777 41 1,453,851 02 +87.925 79
Interest on Bonds Owned___. 202,908 20 205,899 90 — 2,931 04
Other Interest 1,381,803 42 520,070 40 + 855,787 02
W estern Union Telegraph
Company— Annuity G0O,000 00 00,000 00
Miscellaneous Income. 08,794 04 52,728 77 + 16,065 27

4,217,898 01 3,347,250 95 + 870,641 06

28,715,751 72 25,785,307 28 + 2,930,444 44

Deductions from Oross Corporate Income—

Rents:
Hire of Equipment— Net
Balance .. T e T 437,853 00 210,137 95 +227,515 11
Joint Facilities— Total Pay-
ments... 853,377 04 923,990 05 — 70,613 01
Miscellaneous Rents— Total
Payments... 170,298 43 146,098 50 +24,199 93

Funded

Interest on Debt
(Table 1), 10,6 44,867 67 10,180,463 05 +464,404 62
Other Interest (Table 1) 353,002 16 587,420 01 — 234,417 85
Other Deductions account
Subsidiary Lines ... 8,960 33 1,192 00 +7,774 33
Total Deductions from In-
COM B o 12,408,104 69 12,049,301 56 + 418,863 13

Net Corporate Income 16,247,587 03 + 2,511,581 31
Deduction tor Additions and
Betterments expended dur-

Ing the year

13,730,005 72

415,760 61 549,572 24 — 133,811 63

BalanceNetCorporate Income 15,831,82G 42 13.186.433 48 + 2,045,392 94

Balance Net Corporate Income $15,831,826 42
Dividend Payments:
Preferred— March 1 1910, 2% -$1,177,848 80
Sept. 11910.2% .. 1,177,820 09
—————————————————————————— $2,355,074 89
Common— March 1 1910, 3% .$4,559,125 06
Sept. 1 1910, 3% ._ 4,559,412 84
. 9,118,537 90

11,474,212 79

$4,357,613 63

Amount to Credit of Profit and Loss Juno 30
1909 s

Add Sundry Adjustments due to Incorporat-

ing Subsidiary Lines, deferred Interest and

other Items, Net Credit Balance ...

$18,120,681 37

808,805 33

19,019,486 70
Amount to Credit of Proflt and Loss June 30 1910.................$23,377,100 33

Note.— For purpose of comparison, tho Income Account of 1909 has been
re-stated by eliminating debits and credits account of Interest on bonds
and dividends on stocks of own Issue, In treasury, to accord with ruling
of Inter-State Commerce Commission.

The General Balance Sheet, Table 2, is presented for this
year in the form prescribed by the order of the Inter-State
Commerce Commission, effective June 15 1910. This
change prevents the showing of parallel comparisons with the
general balance sheet of the preceding year.

There has been, however, an increase in the total footings
ecompared with June 80th 1909, of $78,593,661 85.

The principal changes in liabilities are as follows:

Increase in Common Stock of $41,000, issued in exchango
for like amount of Ten-Year Gold Convertible Debenture
4% Bonds of the Company. Increase in Mortgages and
secured debt of $53,041,014 36, due to issue of $40,000,000
Three-Year Gold Secured Notes; the issue under provisions
of the First Mortgage of $1,000,000 Four Per Cent Bonds and
$12,041,014 36, the net increase incident to taking into the
General Balance Sheet the funded debt of Subsidiary Lines,
viz.: $19,689,100, interest payments on which have hereto-
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fore been assumed, but principal had not been taken up in
Capital Liabilities, less $7,644,070, account Pittsburgh
Junction & Middle Division Bonds, heretofore carried as
liability, contra the deposit of these bonds with the Trustee
of the Pittsburgh Lake Erie & West Virginia Mortgage.

Increases are also shown in Working Liabilities, chiefly
due to issue of ten million dollars One-Year Four Per Cent
Notes; in “Appropriated Surplus/ wherein $10,965,168 91
represents net amount restored to this account and charged
to Cost of Road and Equipment, as elsewhere explained in
more detail, and in Profit and Loss Account, due to items
incident to incorporating Subsidiary Lines, and to sundry
adjustments under the revised classification.

The principal changes in Assets are as follows:

Increase in Cost of Road $38,864,766 34: due to charges in
taking up Subsidiary Line Assets, $19,689,100 per contra,
funded debt assumed; new construction during the year
$5,549,819 56; charged to Construction Account against the
“Appropriated Surplus for Improvements” years 1900-1907
$19,481,329 26; less credits, account Equipment B. & O,
S. W. RIIl. formerly carried in Cost of Road, $4,692,146 98,
and sundry adjustments $1,163,335 50.

Increase in Cost of Equipment $18,582,581 41 due to
transfer to this account equipment of the Baltimore & Ohio
Equipment Company, the Baltimore & Ohio Southwestern
Railroad and other subsidiary companies $23,643,843 63;
new equipment acquired during the year $9,013,021 59,
less credits incident to re-valuation, and equipment put out
of service, $8,025,302 30 and less Reserve for Accrued
Depreciation $6,048,981 51.

The further increase of $21,146,314 10 occurs in Securities
and Working Assets due principally to increase of $36,-
400,614 93 in Cash and Loans and Bills Receivable, the
latter representing the unexpended balance of your $40,-
000,000 Three-Year Gold Notes, less transfer to “Property
Investment” Baltimore & Ohio Equipment Company
Equipment $16,988,317 50, and sundry other adjustments
to conform to new classification.

IMPROVEMENTS CHARGED TO INCOME.

In the last annual report reference was made to charges
to Income during the period from July 1 1899 to June 30
1909 for Capital Improvements, aggregating $21,540,230 68.
Of this amount $19,481,329 26 has been charged to Cost of
Road, and accounts credited, viz.: Equipment Accounts,
more particularly referred to under caption Equipment,
$8,516,160 35 and Appropriated Surplus, Additions to
Property, $10,965,168 91.

ADDITIONS TO ROAD AND EQUIPMENT.

Much of the country dependent as yet upon your lines for
transportation is rich in natural resources and there is every
indication that'the already large industrial development will
be greatly extended. Aside from the possiblities referred to,
it became evident during the year that in order to handle
satisfactorily the business already offering, it was essential
to make immediate provision for additional equipment and
other facilities. To meet this situation your Board author-
ized the purchase of 284 locomotives and 15,000 freight cars,
approximate cost of which is $23,000,000 and various im-
provements, more particularly referred to elsewhere in this

report, the expenditures for which, estimated at about
$20,000,000, will extend over eighteen to twenty-four
months. To better care for the increasing passenger traffic,

authority was given for the purchase of 26 locomotives and
70 pieces of passenger train equipment of modern design and
equipped for electric lighting, which system of lighting has
now been introduced on through trains. Table 14 shows
such of this equipment as was delivered during the year.

To make payment for equipment as acquired and to meet
construction expenditures as work progresses it was necessary
to issue additional securities. The Company issued its
Ten Million Dollar, One-Year Four Per Cent Gold Notes, due
March 10 1911. Subsequently, an issue of Fifty Million
Dollars of Four and One-Half Per Cent Three-Year Gold
Coupon Secured Notes, due June 1st 1913, was authorized.
Ten Million dollars of these notes are reserved to retire the
One-Year Notes referred to, and the remaining forty million
were sold and proceeds are available for the contemplated
expenditures for equipment and construction.

CONSTRUCTION AND BETTERMENTS.

Much of the work previously undertaken was completed
during the year, and the remainder, together with extensive
additional work undertaken, has been vigorously prosecuted.
The improvements started during the year are in pursuance
of a general scheme for the betterment of the line to facilitate
the handling of traffic and render the operations more
effective and economical. In addition, to meet present
conditions, it has been necessary to undertake extensive
work for the elimination of grade crossings, more particularly
in the cities of Baltimore, Md., Columbus, Ohio, and Chicago,
111; also to continue the rebuilding and strengtehning of
bridges on the system for heavier power.

Some of the more important improvements completed
during the year were:

The new double-track bridge over the Susquehanna River
completed and put in use January 6 1910.

The viaduct, known as Bridge 6S, at Cumberland, referred
to in previous report as being widened and reinforced to
carry heavier power, finished in November 1909.

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



Oct. 15 1910.1

To relievo the Wheeling Division and facilitate the handling
of traffic westbound, a connection, including bridge over the
Monongahela River, was constructed between Haywood,
W. Va., on the Monongah Division,and Lumberport, W. Va.,
on the Ohio River Division. This work was undertaken in
March 1910 and line opened June 14 1910.

The new double-track draw-bridge over the ship canal at
Indiana Harbor was completed.

New station buildings were completed at Listie, Pa., Fair-
point, and Warren, Ohio, and Gary, Ind., the last mentioned
being owned and operated jointly with the Lake Shore &
Michigan Southern Railroad Company.

hollowing is shown some of the more important work now
under construction, most of which it is anticipated will be
completed during the next fiscal year:

ADDITIONS TO TRACK AND BETTERMENT OP ROAD.

Change of line and grade reduction, Concord to Wilming-
ton, Del., 1.1 miles, including stone viaduct replacing steel
bridge over Brandywine Creek.

Additional third track, Sir John’s Run to Great Cacapon,
about 5 miles, giving continuous third track from Hedges-
ville to Orleans Road, about 34 miles, and the installation of
automatic block signals, rendered necessary by the increased
density of traffic on the Cumberland Division.

Construction of 13” mile siding near Bond to relieve west-
bound movement of freight on Seventeen Mile Grade.

Extension of third track, 23" miles eastward from Swanton,
for use of westbound freight trains.

Revision of line and change of grade to obviate use of
helpers between Hutton and Corinth.

Extension of third track, from West of Terra Alta to
Rodeiner, about 4 miles, including elimination of tunnels at
McGuires and Rodomer. This will complete the third track
from Rowlesburg to Terra Alta, and will be used by eastbound
freight trains.

Change of line and reduction of grade between Blaser and
West End, about 4 miles, including construction of new
double-track tunnel about 4,250 feet in length between
Tunnelton and West End. The existing Kingwood Tunnel
operated in conjunction with this new line, will give three
tracks, and afford necessary relief where the traffic heretofore
has been restricted by the single track gauntlet through
Kingwood Tunnel.

Construction of third track West End to Hardman, Gmiles
including an open cut for three tracks, in place of “Murray’s
Tunnel,”” which will permit use of Mallet engines now
prevented by tunnel clearances.

t Extension of third track between Foley and Mance, and
Sand Patch and Keystone, approximately 5 miles, to aid
movement on Sand Patch Grade.

Extension of second track and additional
between Rockwood and Somerset, required by
traffic on Somerset & Cambria Branch.

Extension of Quemahoning Branch RR., 9 miles, from
Jenner to connection with the Somerset & Cambria Branch
at Somerset, to care for coal traffic offered by operations in
this field. The line also develops additional coal territory.

Construction of second track in open cut, including elimina-
tion of single track gauntlet 1,500 feet through tunnel at
Bakerstown. Pa., thereby making second track continuous

passing sidings
increased

...... » uwung ana Korain,
to meet requirements in handling the heavy business on this
portion of the line during the Lake season.

Construction of 21 miles of second track between Wellsboro
and McCools, on the Chicago Division, necessary on account
of existing traffic. With the completion of this work there
will remain only eighty-six miles of single track on the Chicago
Division.

ADDITIONS AND EXTENSIONS OF YARDS AND TERMINAE
FACILITIES.

Brunswick, Md.— New roundhouse, extension of engine
tracks and engine pits to handle additional power now
required on this Division.

Grafton, W. Va.— Extension of terminal, including new
receiving and forwarding yards, necessary for the present
business and to provide for increase.

runnel, W. Va.— New receiving and forwarding yard,
with small engine house, wye, engine tracks and ash pits
necessary in conjunction with new Lumberport connection,
to lelieve the Wheeling Division of part of the westbound
business from Fairmont Region.

Bonwood, \\. Va. New roundhouse, with requisite tracks,
water supply and power plant to replace facilities which had
become inadequate on account of increase in size of power.

Somerset, la. Receiving and forwarding yards, with
scales small engine house, turntable, ash pits, engine track,
Ac., (o facilitate the classifying and weighing of coal from
the bomerset Region.

Lorain, Ohio.— Additional storage yard for 500 cars and
reconstruction and additions to the ore-handling facilities
at this Port. °

Chicago Junction, Ohio.— New Eastbound and Westbound
yards, where existing facilities were inadequate for the
increased business.

TIE RENEWAL OF BRIDgESgAND gELIMINATION OF GRADE

Progress was made during the year onthe general plan for
the renewal and strengthening of such bridges as are not of
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sufficient capacity to carry”~the heaviest locomotives. The
~jdges on the line from Philadelphia to Grafton and on the
| ittsburgh and Chicago Divisions will be completed in 1910;
remainder of program will be carried out as promptly as
conditions permit. This plan makes possible the use of the

loadsGSt P° Wer Where needed and the handling of maximum

Work has begun on elimination of grade corssings in the
cities of Baltimore, Md., Columbus, Ohio, and Chicago, 111
that at Baltimore and Chicago will extend over a period of

fiscal'year ~ Columbus will be finished during the following

1he aggregate expenditures for Construction and Better-
ments tor the twelve months have been 85,549,819 56, which,
in accordance with the classification prescribed by the Inter-
btate Commerce Commission, has been charged to “Property
Investment, Road.”

EQUIPMENT.

ROLLING EQUIPMENT.
The equipment of the Entire System is shown in Table 14
of this report.
The Book Value ol all equipmentat June 30 1900 was___,..$70,849,029 40

During the year there was added to the equiEment the
following.

7023 PMIGRORYES
at a costo f...

T e tatle
the Baltimore

4% alaosﬁﬁné;aerr&cars‘
8,968,819 7#

163 locomatives and 7,660 freight cars is in
& Ohio Equipment Company.

. $79,812,849 1%
During the year the following equipment was
put out of service through condemnation, wreck,
fire and sale, viz.:

locomotives, 17 Passenger cars,

5‘892 Freight cars, 304 Work cars,
having a book value of $876,590 9! .

which amount was charged t0 Operating

Expenses (less salvage charged to -
Material Account) and credited to
Capital Account Equipment.

There was charged to Operating Ex-

penses and credited to Reserve for
Accrued Depreciation $1,931,401 41
representing depreciation for fiscal year
of equipment owned.

During the year a Committee of Officers
of the Operating, Mechanical and Account-
ing Departments, appointed to appraise
the rolling equipment of the Company,
reported the Book Value at June 30 1909
as higher than the appraised value by
88,516,160 35.

On recommendation of the Executive
Officers and approval of the Board, this
amount was charged to Appropriated
Surplus and accounts credited, viz.:

To Capital Account Equipment
To Reserve for Accrued Depre-
€1atioN .$1,374,447 07

-8

$7 141 71S!8

8,018,310 20

Sf. M aking Book Value of Rolling Equipmentat June 30 1910.871,794,538 98
fM ARINE EQUIPMENT.
The BooklIValue'ofall equipment at June 30 1009 Was. ... $1,110,076 49
During the year there was added to
the equipment the following:

2 Car Floats; 1 Launch;

1'Tug.Bop*’

i lacostof 49,201 81

1 $1*%159,278 30
Sale was made of the tugboat "Cyclops” having a Book ' *

m
value of *« g,992 10

which amount was charged to Operating Expenses
(less salvage from sale) and credited to Capital
Account Equipment.

_ Making Book Value of Marine Equipment at June 30 1910. $1,152,286 20

SUMMARY,

Valmfof |Ro||ing?EunIpmdnt June 30 1910 98
Value; of. Floating Equipment June 30 1910.. 11152,'286 20

Total Hook'Value...........coccovvieinriirinns e *72.946,825 18
VLetss Rcservejor Accrued Depreciation—Cr. (Equipment).. 6,048,981 51
kKt e

I NetIValucrorEqQUIPMENtu i ceiereennesiene $66,897,843 67

$71 794 538

CHICAGO TERMINAL.

Negotiations were concluded during the year whereby
your Company secures its own entrance into Chicago and
the freight and passenger facilities it has occupied there under
lease for a number of years. The ownership is through The
Baltimore & Ohio Chicago Terminal Railroad Company, all
the stock of which is owned by your Company, the former
having purchased at foreclosure sale January *6 1910 all of
the property and franchises formerly owned by the Chicago
Terminal Transfer Railroad Company, which consist of
passenger and freight terminal facilities and other properties
in the city of Chicago, and approximately 101 mileg of
railway lines, 84 of which are owned and the remainder held
under permanent lease.

The Baltimore & Ohio Chicago Terminal Railroad Company
has made a mortgage, dated April 1 1910, to secure an
authorized issue of 850,000,000.First Mortgage Four Per Cent
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Bonds, due April | 1960, and guaranteed by your Company.
Of the $33,000,000 of these bonds immediately issuable,
your Company has acquired $28,000,000, the remainder
being held in the treasury of the Terminal Company.
INSURANCE FUND.

A summary of the operations for the year ended June 30
1910 and a statement of the assets and liabilities as com-
pared with previous year, are shown in Table 0.

RELIEF DEPARTMENT.
The report of the Relief Department for the twelve months
ended June 30 1910 will be printed, as customary, for dis-

TABLE 2.—GENERAL BALANCE S

ASSETS.
Property Investments—
Road and Equipment

~vestment to June 30 1907 - ___%$203,192,086 29

- 62,942,410 61 $266,134,502 90
Inve
i)o
Enulnrnent !
General Expenditures!!!,

stment since June 30 1007—
<i(j

511,033*»)00 36
10,004,408 57
29,746 94

21,067,513 87

$287,202,016 77

Reserve for Accrued Depreciation— Cr. (Equipment)-——-—- 6,048,981 51

Total..... $281,153,035 26

‘~Securities of Proprietary. Affiliated and
Controlled dompanles— Pledged—
Sfnpk's _ -
Funded Debttttrirnn-
Miscellaneous

$43,L72»070 20
126,740,878 87
5,905.583 01 $175,769,332 08

Securities of Proprietary. Affiliated and
Controlled Companie*— Unpledged—
Stocks
Funded Debt

$7,984,352 47
1,330,024 21

9,314,376 68

. $185,083,708 76

Other Investments:
Miscellaneous Investments—
Physical Property
Securities Pledged

$3,790,645 34
46,673,284 00

Securities Unpledged - 3.477,472 44
Total - $53,941,401 78
- AL . : t.,n
Total Troperty and Other Investm ents--—-—---$520,178,145

Working Assets—
Cash ... - $11,755,951 34
In

Securities Issued or Aisumed Held

Treasury— (Book Value)—
Stocks -

$1,226,346 09
6,192,939 77

7,419,285 86

M arketable Securities—
Stocks
Funded Debt

$896,121 49
867,468 64 1,763,590 13
Loans and Bill* Receivable
Traffic and Car Service Balance* Due from Other Companies
Net Balance Due from Agent* and Conductors

Miscellaneous Account* Receivable
M aterials and Supplies

39,629,892 0®

402,9.)1 31
2,575,896 02
8,871.782 06
7,526,259 81

Total $79,945,609 92

Deferred Debit Items-
Advances:
W orking Funds-

$169,465 30

Other Advances 60,000 00 $229,465 30
Cash and Securities In Sinking and Redem ption Funds....... 286.000 32
Cash and Securities In Insurance and Other Reserve Funds. 1,075,472 59
Cash and Securities in Provident Funds ... — 99.167 20
Other Deferred Debit Item* 379,274 71

$2,069,380 12

Grand Total $602,193,135 84

Standard Oil Co. of New Jersey.— Re-Argument on Jan. 3.
— See American Tobacco Co. below.— V. 91, p. 965.

Union Switch & Signal Co., Pittsburgh, Pa.— New Stock—
Part for 60% Stock Dividend— The shareholders will vote
Dec. 14 on increasing the capital stock from §2,500,000, of
which §500,000 is preferred, to §5,000,000, the new stock
to be all common. Pittsburgh advices state that §1,500,000
of the new shares will be distributed as a stock dividend of
60% on account of accumulated earnings, and that the re-
maining $1,000,000will be reserved for future requirements.
— V. 90, p. 1618, 624.

United Gas & Electric Co. of N. J.— For year end.Aug.31

Fiscal Surplus Other Fixed Prejerred Balance,

Year— Sub. Cos. Income. Charges. Dividends. Surplus.
1909-10 $464,317 $56,538 $91,075 $58,605 $371,175
1908-09 357,199 60,620 89,613 58,605 269,601
— V. 87, p. 292.

United States Lumber Co., Scranton, Pa.—Extra Divi-
dend.— An extra dividend of 1% was paid Oct. 3 on the §6,-

000,000 outstanding stock (auth. issue $7,000,000). The
regular rate is 1y2% Q--J-, or 6% per annum.
Results Jor Calendar Year 1909.

Gross sales $1,469,618 Selling, admin., &c., $145,170
Net earnings.- . . $313,066 Int. on bonds, &c 110,715
Add— Rental, &c. (net).. 144,709 6% 0N STOCK -rmremeemees 360.000

Accr'd on investments 133,751

Total net $621,526 Balance, surplus— 85,641

The balance sheet of Dec. 31 1909 shows: Timber lands and real estate,
$4,618,856; plants and UR. equip., $1,508,981; stock of Great Southern
Lumber Co., $389,600, and Mississippi Central HR., $895,351; bonds Miss.
Central RR., $29,170: current assets (Incl. cash, $259,8;>2, and Inventory,
$340,519), $1,255,101: mlsc., $32,513; total assets, $8,729,573. Otrscts:
cap. stock, $6,000,000; bonds of subsidiary cos. ($35,000 J. J. Newman
Lumber Co. 1st 5s due July 1 1914 and $812,000 Scranton Lumber Co. 1st
11. 6s due scml-annually Oct. 1 1911 to April 1 1913), $847,000: current Ua-
bllltcs (Incl. Jan 1910 dividend), $265,478; deferred liabilities, $23,601:
accumulated surplus, $1,593,494.— V. 88, p. 1563.
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tribution to members. The operations of the department,
covering the Relief, Savings and Pension features, will be
found in Table 7 of this report.

The President and Directors take pleasure in acknowledg-
ing the faithful and efficient services of the officers and
emlpoyees during the past year. ,

By order of the Board, 433
DANIEL WILLARD, H

President.

HEET YEAR ENDED JUNE 30 1910

LIABILITIES.
Stock-

Capital stock:

Common Stock— Held by Company,
$236,401 16: Not Held by Company,
$151,912,442 20 $152,148,843 36

Preferred Stock— Held by Company,
$1,108,695 30: Not Held by Com-
pany, $58,875,258 70 - .- e 59,983,954 00

$212,132,797 3#
Stock Liability for Conversion of Outstanding Securities of

Constituent Companies 86,990 «1

Total.. - $212,219,787t»7

Mortgage, Bonded and Secured Debt—

Funded Debt:
Mortgage Bonds— Held by Company,
$1,144,650 00: Not Held by Com-
pany, $228,921,430 00 $230,066,080 00
Collateral Trust Bonds— Held by Com -

pany, $5,048,360 00; Not Held by
Company, $44,951,640 00 50,000,000 00
Plain Bonds, Debentures and Notes—

Not Held by Company, $40,098,000 00 40,098,000 00
Miscellaneous Funded Obligations— Not

Held by Company, $1,145,057 06 1,145,057 06

Total - 321,309,137 06
Total Capital Liabilities.- $533,528,926 08
Working Liabilities—
Loans and Bills Payable $10,000,000 00
Trafficand Car-Service Balances Due to Other Com panies 365,769 0OS
Audited Vouchers and W ages Unpaid 0,212,343 62
M iscellaneous Accounts Payable 912,963 46

I Matured interests, Dividends and Rents Unpaid — . i 55
Working advances due to Other Companies 2,437,637 06
Total.... $20,109,176 46
Accrued Liabilities, Not Due—
Unmatured Interest, Dividends andJRents Paytible------mmx $9,773,856 65
Deferred Credit Items—
Liability on Account of Provident Funds--——--mmmmmmmeeee $1,287,018 6#
Other Deferred Credit Item s 790,387 64
Total... $2,077,401 36

Appropriated Surplus—

Additions to Property through Income—
Prior to June 30 1907 -
Since June 30 1907..

Reserves from Income or Surplus— Invested
serve Funds

$10,965,188 61
............. 1,286,038 64

In Other Re-
1,075,472 88

Total $13,326,680 14

Profit and Loss—

Balance $23,377,100 33

Grand Total $602,193,135 84

The above General Balance Sheet presents an accurate .state-
ment of the Accounts of the Company, as of June JO 1910.
G. W. BOOTH, Comptroller.

Wells Fargo & Co., New York.-—New Directors.— The fol-
lowing new directors tire announced: L. F. Loree to succeed
F. V. S. Crosby, who resigned, and Vice-Pres. E. A. Steel-
man to succeed (on the board only) (he late Dudley Evans.—n
V.90, p. 564.  __ __ _____

—“The Bond Dealers’ Association” has been organized
in the city of Denver, Colo., for the purpose of securing high
standards of business and protecting both themselves as
bond dealers and the investment public from fraudulent or
questionable enterprises, The membership consists of 22
bond houses, including 6 banks, which buy or sell bonds.
Such an association must have a very considerable induence
in creating confidence in the investment, market by the pro-
tection it will give.

— The October number of the Manual of Northeastern
Pennsylvania Securities has been issued by Brooks & Co.,
Scranton, Pa. It is a pamphlet of 150 pages, describing a
large numberof companies more or less identified with North-
eastern Pennsylvania, in the securities of which section Brooks
& Co. specialize.

— Herzog & Glazier, 24 Broad St., invite dealings in
Pacific Gas & Electric and Pacific Telephone & Telegraph
common and preferred stocks; also Western Pacific stock,
Western Power Co. common and preferred stock and North-

ern Electric of California 5% bonds.
— Kissel, Kinnicutt & Co. advertise in this issue of the
“Chronicle” an attractive list of securities to which the

attention of investors is invited.

be mailed on application.

Descriptive circular will
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COMMERCIAL EPITOME.

Friday Night, Oct. 14 1910.

Though transactions may not have increased greatly, there
is evidently a more confident tone in business. The financial
situation is considered better. General trade shows a ten-
dency to slowly increase. The political tone of the times
seems to be less inimical to corporate interests and business
men are more hopeful, despite the fact that cost of living con-
tinues high. Grain crops are bountiful, especially of corn.

LARD on the spot has been easier. Trade has been dull
but supplies continue light. Prime Western 13.12 i/jc.
Middle Western 12.75c. and City steam 127c. Refined lard
has also weakened, with trade dull. Continent 13.10c.,
South America 14c, and Brazil in kegs 15c. The speculation
in lard futures here has been dull and featureless. At Chi-
cago the futures market has been active, with more or less
irregularity in prices. The decline in the grain markets
and the dulness on the spot have been bearish factors, but
prominent packers have made purchases, and there has been
considerable commission-house buying on the setbacks, en-
couraged by the firm tone of the live-hog market and the
relatively light supplies of product.

(& m\x\nzxtiix] Q xm zs.

DAILY CLOSING PRICES OP LARD FUTURES IN

Mon. Tues. Weil.  Thurs Fri
October delivery-—-— 12.60 12.50 12 50 12 0
November delivery- --12. 11.90 11.75 Iloll- 1198 12-10
January delivery-.........10.95 10.80 10.85 day. 10.90 1nmr o
DAILY CLOSING PRICES OP LARD FUTURES IN CHICAGO.
Mon. Tues. Wed. Thurs. Fri.
October delivery-.....12. 12.55 12.70 lloll- 12.70 12.87>£
November delivery - 11. 11.57 >£ 11.57 >£ day. 1.L0O2>£ 11.75
January delivery.... 10.55 10.50 10.45 10.52 =4 10 65

PORK on the spot has been quiet and generally steady.
Mess $21 @$21 50, clear $22@%$23 50 and family $25. Beef
has been firm. Sales have been small, but supplies continue
light. Mess $15 50@$10, packet $17@%$17 50, family s19 50
@%$20 and extra India mess $30 50. Cut meats have ruled
quiet and generally steady. Pickled hams, regular, 14@
15c.; pickled belliea, clear, 16@18c.; pickled ribs 15J"@17c.
Tallow has been quiet and firm at 7%c. for City. Stearines
have been quiet and firm; oleo 127@13c. and lard 1337@
1l4c. Butter has been quiet but firmer, with supplies mod-
erate or light; sreamery extras 29}*c. Cheese quiet and
firm; State, whole milk, colored or white, small, average
fancy, 15~c. Eggs quiet and firmer; Western firsts 26@27c.

OIL.— Linseed has been firm with a fair demand for mod-
erate-sized lots. City, raw, American seed, 97@98c.;
boiled 98@99c.; Calcutta, raw, $1 03. Cottonseed has been
moderately active and firmer; winter 8.50@llc.; summer
white 8.75@11*. Lard has been quiet and firm; prime
$1 02@%$1 05; No. 1extra 63@65c. Cocoanut has been quiet
and firm, with supplies light; Cochin 11~ c., Ceylon 9% @ 10c.
Olive quiet and steady at 90@95c. Cod in good demand,
with prices firm; domestic 41@43c.; Newfoundland 44@46c.

COFFEE on the spot has been qL"%t easier. Rio No.
7, 10% @lle.; Santos No. 4, / West India
growthsw easy, with trade quiet. Fair to good
Cucuta (@?56(& The speculation in future contracts
has been moderately active. Early in the week some de-
cline occurred, owing to depression in the European markets,
due to the Frenoh railroad strike and local and foreign sell-
ing. Of late, however, there has been considerable buying
for local and outside account on unfavorable crop reports

from Brazil. Spot interests have made purchases.
Closing prices were as follows:
October-..8.750.1January .-1,830.1April 8.88c.|.Tuly 8 92¢
November-8.75«. February .8.85c. May .. 8.90c. LAugust 8 93¢’
Decomber -8.*0«.|M *r*k--——--*.87c.| June 8.91c. [Septem ber*8 i)4c’
SUGAR.— Raw has been quiet and easy. Centrifugal,

96-dogrecs teat, 3.90c.; muscovado, 89-degrees test, 3.400.
and molasses, Sf-degrees test, 3.15c. Refined has been
quiet and easy. Granulated 4.90@4.95c. Teas have been
in fair demand and generally firm. Spices have been mod-
erately active and firm. Wool has been quiet and steady.
PETROLEUM .—Refined has been firm, with a further
improvement in trade. Refined, barrels 7.40c., bulk 3.90c.
and cases 9.40c, Gasoline has been in good demand and
firm; 86 degrees in 100-gallon drums 18%c.; drums $8 50
extra. Naphtha moderately active and firm; 73@76 degrees
in 100-gallon drums 16%c.; drums $8 50 extra. Spirits of
turpentine steady at 78@78Hc., with trade fairly active.
Rosin firm and more active; common to good strained $6 40.
TOBACCO.—The situation in domestic leaf has shown no
essential change of late. Trade has continued quiet, but as
sales of cigars have noticeably increased recently it is expec-
ted by many that the demand for leaf will expand materially
sooner or later, bumatra has been in moderate demand.
Havana has been quiet. Prices have generally been firm.
COPPER has been easier, though without marked change.
Lake 12M@12%c.; electrolytic 12.05® 12.70c., and casting
12J<£@12Lje. The sales of copper have latterly increased,

though this is traceable partly to speculative buying. Lead
has been steady and in moderate demand; spot 4.50c.
Spelter has been quiet and steady at 5.50@5.60c. Tin has

been less active but firmer; spot 38c. Iron has been steady;
No. 1 Northern $15 75@%$16; No. 2 Southern $15 25@
$15 75. There has been an increased demand for iron from
ove works of late. Pipe works have been in the market for
air-sized lots. Finished material has been more active.
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COTTON.

Friday Night, October 14 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
400,089 bales, against 349,502 bales last week and 391,418
bales the previous week, making the total receipts since
Sept. 1 1910 1,676,499 bales, against 1,955,911 bales
for the same period of 1909, showing a decrease since Sept. 1
1910 of 279,412 bales.

Receipts at— Sat. Mon.  Tues. Wed. Thurs. | Fri. Total.
Galveston 15,427 27,469 50,137 20,885 22,695]| 23,092 159,706
Port Arthur
Texas City, &c._ 10,255 I *89: 11*.152
New Orleans 3,159 7180 5,880  9*613  *6*228! 3,798 35,858
Mobile - _ 1,725 2,022 2,770 2,0061 1,244 1,434 11,201
Pensacola
Jacksonville, &c. “195 39 *40 274
Savannah _ __ 18“661 15,318 14,281 11,833 14,784 14,302 89,179
B’:u nlswmk 14,569 14,569
Charleston 3,205 5,685 1,337 3*068 ! 4-.02i 1,594 18,910
Georgetown
w -I:n I|kngton 2,444 8,129  2*154 3,615  *6*499 4,524 27*365
Norfolk .- 2,957 4,577 5,460 5,581 3,536 6,015 28,126
N’'port News, &c 188 188
New York
Boston 8 *E*RQ4 *53
Baltimore I B 3,508 3,508
Philadelphia ' '
Total this week. 47,578 70,583 92,275 56,684 59,007 73,962 400,089

The following shows the week's total receipts, the total
since Sept. 1 1910, and the stocks to-night, compared with
last year:

. 1910. 1909. Stock.
Receipts to
Oct. 14: This Since Sep This Since Sep
week. 1.1910. week. 1 1909. 1910. 1909

Galveston 159,706 789,663 141,308 688,375 138,087 242,143
Port Arthur.__ 6,857 7,047
Texas City, &c_. 11%152 28,289  1%629 8,179
New Orleans-——- 35,858 103,215 58,059 173,257 *4*6*391 *Q*3%762
M obile 11,201 40,823 16,497 60,812 30,624 31,569
Pensacola _ 9.500 13,510
Jacksonville, &c_ *274 1,625 3,013 4,702
Savannah 89,179 397.403 110.724 551,148  124*105 167,545
Brunswick 14,569 38,748 21,800 87,324 18,075 17,265
Charleston ___ 18,910 73,194 18,010 96,265 41,445 37,816
Georgetown 85 100 225
Wilmington t__ 27%365 115,173 24,530 137,288 *5%4*308 *3%9*921
Norfolk_____ 28,126 73,702 35,585 121,690 20,714 31,774
Newport News.&¢ 188 482 176 1,176 .
New York __ 1,220 @B A 77,084 v i
Boston **53 1,074 ol 104 1,128 b
Baltimore 3,508 4,946 1628 68261 - ip.o 0,vov
Philadelphia 75 257 7,102 3,096

Total 400,089 1,676,499 442,783 1,955,911 564,525 743,832

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— 1910. 1909. 1908. 1907 1906. 1905

Galveston___ 159,706 141,308 139,431 51,087 150,900 124.800
Pt.Arthur,&c. 11,152 1,629 249 394 447 6,927
New Orleans- 35,858 58,059 64,178 37,744 62,942 44,384
Mobile 11,201 16,497 15,631 13,939 8,833 11,487
Savannah — 89,179 110,724 81,752 82,800 73,728 71,935
Brunswick — 14,569 21,800 4,218 4,386 5,873 8,183
Charleston,&c 18,910 18,110 10,936 14,107 9,121 8,042
W ilmington-. 2.365 24,530 28,211 30,159 31,968 14,706
N orfolk 28.126 35,585 22,579 22,899 26,872 29,240
N'port N., &c 188 176 178 247 123 197
Allothers 3,835 14,365 3,400 10,111 851 1,928
Total thiswk. 400,089 442,783 370,763 267,873 371,658 321,919

Since Sept. 1J1,676,499 1,955,911 1,734,833 1,248,451 1,703,733'1,935,303

The exports for the week ending this evening reach a total
of 200,118 bales, of which 122,835 were to Great Britain,
22,731 to France and 54,552 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1910.

! Week ending Oct. 14 1910. Frtm Sept. 1 1910 t» Oct. 14 1910.

Exported to— Exported to—
Exports f
from— | Great i ContU ; Great . i Conti- i
Britain. Fr'nce. nent. | Total. Britain. 'France.: nent. | Total.

Galveston 54,828 16,1811 35,745 106,754 255,367, 78,417 201.720 535.504
PortArthur.-. ... | 6 857 6,857
Texas City, &c. 10,255 110,255 23,708 1,597 25,305
New Orleans.. 10,000, 1,200 1"563 12,763 44,554  *2*023 24,224 70,801
Mobile..... i 226i 226 2,029 226 2,255
Pensacola !
Fernandina o |
Savannah ! 16,725 *8*840 25,565 59,177 1*9*369 *52*758  1*31,304
Brunswick. 7,348 4.700 12.048
Charleston 5 6oo *5*,660 6,000 5,000 6,000! 17,000
Wilmington 14,233 14,233 28,728 29.232 57,960
Norfolk 21 21
Newport News m i I 1
New York 14,293 3*863! 18",156 1*07,600 34.574 *61,0481 203*.222
Boston .. 215 215 17,620 — 2,025 19,645
Baltimor ‘350 350 3,201 4,738 850 12,856 18,444
Philadelph 400 CO0 6,132 1,455 7,587
Portland, M e..
San Francisco. JE— *1*366  1*300 S 3,990 *3*990'
Seattle 2,050 2,050 2,950 2,950
Tacoma I [ !
Portland, Ore — — — —
Pembina__ 1 oot Loaas e
Detroit — e —

Total 122,83522,731j 54,552200,118 563,001 140,233; 411,6591,114,893
Total 1909 86,407,48,808 102,311237,524 420,814 235,044 581,1131,222,971

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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On Shipboard, Not Cleared Jor— FUTURES.— The highest, lowest and closing prices at
Oct. 14 at— Great \ Ger-  Other Coast- Leaving New York the past week have been as follows:
Britain.' France many. Foreign wise. Total. Stock.
S S S i S st onr- a I* 81 S 1 1
New Orleans. . 3,013 4,779 3,864 7,413 107 19,176 27,215
Galveston 29,941 9,019 15671 18,867 2,550 76,048 62,039 “ et io 10 o 1o 10
Savannah 8,060 1,280 14.000 4,700 1,000 29,040 95,065
Charleston 2,000 2,000 1000  5.000 36,445 el el el el ol el el el e © @ ©
M obile 5,875 3,201 5,728 1,500 16,304 14,320
Norfolk. . 13,373 13 373 7,341 1 SI s
New York 8,666 37666 1,200 ' §66 13,100 63,984 bostosi
Other ports___ 23,000 3,000 21.000 2,000 49,000 37,075 ocs
|

Total 1910.. 79,889 24,279 63,463 33,880 19,530 221,041 343,484 orr

Total 1909.. 90.172 56,007 81,392 21 704 33,665 .282,940 460,892 . © 1 ©| © © < | 0(!) ©1 ©1 ®1 ©®

Total 1908.. 46,405 37,856 64,395 34,614 30,425 213,695 353,443 f%,tbj 9% ooos 050 3

Speculation in cotton for future delivery has been active T o0
at some advance in prices. The rise is attributed by many to
an excellent demand from spinners, both athome and abroad, it rjtree s 0 10w 0
quite as much as to an admitted increase in the recent specu-

f : ©l o o1 0. o1 o1 01 0 O
lation. Large spot houses have been buying freely. Spot 30 i0eo @ locs Offt o= 09 @ dro
markets at the South have risen steadily. Yarns and cot- g° vt 150 1010 1010 Mo
ton cloths have been reported in better demand at advanctng
quotations. Cheerful reports in this regard have come from
New England and Philadelphians well as other points. A some-
what better demand from China is reported at New York.

Lancashire is said to be doing a better trade with India and ®0
China. The believers in higher prices contend that after a
prolonged period of buylng fro_m hand to mout_h, spinners on 00 coo ® o Il |1
both sides of the water find it necessary to increase their rjlni it A e
purchases of raw material, especially as the sale of their o1 @7 @ © © o] ©of ©] @ ©] ® ©
goods has increased at what look to be rather more profitable s B oy %9 &
prices. Moreover, the receipts at the ports and intcrioi- rfrf T rfTE et T
towns have continued to be comparatively small. This has 0
had more or less influence, despite the fact that the weather 'Smi o O bk
reports have recently been in the main favorable. No §2
killing frost has yet occurred, and the belief among many )7 @7 @7 @7 @f 9F %&l) el Qg ol o
conservative people is that every day of the kind of weather p oot © ok Noo
. ? i orjlet | Tt TIT
that the cotton belt has recently had must necessarily add
to the crop. But there has been little pressure to sell beyond 10
what has been done by speculators in realizing profits. Early e et rf
in the week there was a setback due to such liquidation, 01 01 01 01 ©] ©] ©|] ©1 ©1 ®©
but of late the persistent demand from spinners, the 0 S W 0 o 0 oo
more cheerful dry goods reports, the continued smallness ® TE rfTE mwge R i [ rf o Tt ||
of the crop movement,and talk to the effect that indications
, oy- u ~©sT-@"7- Oy 1®Yy «

pointed to a fall in the temperature towards the last of the "B S%yf y Y-SR Y ey
week, have brought about another advance to new high 88 c3o ajOfietjojnRj0  (dO | »jO Ieio

. - - KO, ;KO L-wo ".(So tK o'C fio S«o aP50
quotations for the season. For a time the Liverpool spot o !
sales were very large. Both America and the Continent t d
have been buying in Liverpool. Some reports are to the
effect that damage has been done this season in Mississippi, THE VISIBLE SUPPLY OF COTTON to-night, as

Alabama and Arkansas by boll weevil. On the other hand, made up by cable and telegraph, is as follows. Foreign
the bill of lading controversy has not yet been settled, and stocks. as well as the afloat, are this week's returns, and
there has been some talk about the possible effects of the c¢onsequently all foreign figures are brought down to Thurs-
big railroad strike in France, talk which might have had day evening. But to make the total the complete figures
more effect but for the fact that in spite of it the stock for to-night (Friday), we add the item of exports from the
markets have been advancing. Liverpool peop|e have been United States, including in it the exports of Friday only.

Iin m xten h h h | in h 1 October 14 — 1910. 19009. 1908. 1907.*
selling to some extent, the South has sold against the actua stonk ot Uiverpool bates.. 700050 602080 320,000 583,000
cotton, and not a few think the advance, especially at so early siock at London 4000 12000 12,000 24.000
a stage of the season, has been unduly rapid and marked. Stock at Manchester_____ 15,000 35,000 24,000 42,000
They think that the crop is being under-estimated and that Total Great Britain stock 288.000 649,000 356,000 629,000
with such weather as the South has latterly had, the yield zmcE BHam B 10,000 11,000 722‘888 éf-ggg
H H toc at Bremen . ' ’ .

may ultimately turn out to be far larger than is now gen- gy at Havre 55000 149.000 51,000 86,000
erally expected. In any case they maintain that present stock at Marseilles 2,000 2,000 4,000 4,000

H di t thi t all bullish i th it ti A Stock at Barcelona 7,000 9,000 14,000 11,000
prices discount anything at al ullisn In the situation. S Stock at Genoa 17,000 8,000 12,000 19,000
already intimated, however, the bullish sentiment has been stock at Trieste_ 2,000 3,000 10,000 34,000

predominant and the believers in a still further rise insist

. . 164,000 273,000 180,000 253,000
that it has been the spinner rather than the speculator who

Total Continental stocks

has been the backbone of the advance thus far. To-day \ ZO‘E' Eurupffan ?mcEks........ 4:?888 g;évggg 52?833 5?;288
- - - - - n ia cotton afloat for urope.. . " N '
further buying by spot and spinning interests, buying also .\, ¢ cotton afloat for Europe. 657,273 779,584 769,828 460,600
by large bull operators, covering of shorts and talk ofa EgyptBrazil,&c.afit.for Europe. ngggg éfi’%%‘; 3;888 gflivggg
H H H S k In Al d , E , , , i
West Indian storm which may possibly reach the Gulf Coast 3o Boe;ab"ay'_'f’,ndigyi‘ 232000 101,000  206.000 340,000
caused a further advance. Spot cotton has been quiet and stock InU.s. ports Soaws2s 743832 567138 sre.e1s
H H H Stock In U. S. interior towns - . , '
firmer. Mlddl_mg closed at 14.90c., an advance for the U.S. exports to day . 38.164 36,409 28,600 24,370
Week Of 40 pOIntS- 2,423,676 2,722.202 2,806,684
The rates on and off middling, as established Sept. 14 1910 e, 3:”"?‘1_ 12z ow
by the Revision Committee, at which grades other than American— an and other descriptions are as
middling may be delivered on contract, are as follows Liverpool stock bales.. 204,000 522,000 216,000 471,000
Fair ...C.1.50 on Middling e_ Basis Good mid. tinged.c Even Manchester stock . 10,000 27,000 10,000 1537 ‘ggg
Strict mid. fair 1.30 on Strict low m Strict mid. tinged..0.15 off Continental stock . 121,000 245,000 126.000 YA
Middling fair 1.10 on Low middling Middling tinged__ 0.25 off American afloat for Europe . 657,275 779,584 ;6697'?52 b
Strict good mid___0.66 on Strict good or Strict low.M id.ting.0.60 off U. S. port stocks . 564,525 743,832 . .
Good middling___0.44 on Good ordinary__ 1.75 off Low mid. tinged___1.50 off U. S. interior stocks 290,714 401,231 422-;53 2212“238
Strict middling___0 22 on Strict g'd mid tgd_0.35 on Middling stained__ 0.75 off U. S. exports to day . 38,164 36,409 . .
The official quotation for middling upland cotton in the Total American 1,885,676 2,755,056 2,177,292 2,025,584
New York market each day for the past week has been: East Indian, Brazil, &c.-
Oct. 8 to Oct. 14 ySal Alunp Tucs Wed. Thurs Fri Liverpoolstock 65,000 80,000 104,000 92,000
iddli 0 N . 5 i ' ; London stock 4,000 12,000 12,000 24,000
Middling uplands 14.65 14.65 14.75 Hoi. 14.00 14.00 Manchester stock 5000 8.000 8,000 8000
NEW YORK QUOTATIONS FOR 32 YEARS Continental stock 43,000 ;gvggg 63,000 gg,ggg
1910 .c ... 14, 1902.C 8.80 1894.C India afloat for Europe . 65,000 ' 46,000 '
1000 ¢ 13.05 1901 8.56 1893 Egypt, Brazil, &c., atloat . 652,000 38,000 27,000 58,000
1008 0.20 1000 10.44 1892 .. ~8.00 1884 10.00 Stock In Alexandria, Egypt . 82,000 94,000 79,000 81.000
1907 1899 7.25 1801 8.50 1883 10.69 Stock in Bombay, India . 282,000 101.000 206,000 340,000
1906 1898 5.38 N
1905. 1897 6.38 Total East India, &c¢ .. 688,000 383,000 545,000 781,000
1904 1896 7.04 .1,885,076 2,755,056 2,177,292 2,025,584
1903 1898 e 919 . Total visibl I 2,423.670 3,138,056 2,722,292 2,806,584
otal visi e supply . . N . " . i i
MARKET AND SALES AT NEW YORK. Middling Upland, Liverpool 8.25d. 7.4U1. 4.99d. 6.54d.
Middling Upiand, New York____  14.90c. 13.90c. 9.30¢ 117050.
Futures Sales o} Spot and Contract. Egypt. Good Brown, Liverpool. _ 13d. 10)4d &%<1. 10%d
Spot Market Market Pentvlian, Rough Good, Liverpool 10.50d. 8.75(1. 8.15d. 12.00d
Closed. Closed. Con- Con- Broach, Fine, Liverpoo 6 7Hd- 8 13-10d. 4 13-16(1. 5 15-16(1
Spot. sum'n. tract. Total. Tinncvelly, Good, Liverp 73nd. 6J4d. 4 11-16(1 5J4d
saturday.. Steady, 15pts,adv. Steady. . "~Continental imports for the past week have been 131,000
Monday___ Quiet _ 1,500 1,500 pojjes
T d o 10 .adv. Fi 1,009 1,009 = H
Woanadys, Quieratiops gy, BUN ——— The above figures for 1910 show an increase over last week

Thursday _Quietat 15 pts. adv. Steady . 800 soo of 277,145 bales, a loss of 714,380 bales from 1909, a
Friday -—-— Q uie torrmmeeeeeoee S teady, e 1,700 1,700 decrease of 298,616 bales from 1908, arid a loss of 382,908
“Total... 1,009 — 4,000 5009 bales from 1907.
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The above totals show that the interior stocks have in-
creased during the week 67,182 bales and are to-night 110,517
bales less than at the same time last year. The receipts
at all the towns have been |9,253 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:

1010 - 1000 -----------
October 14— Week. Sept. 1 Week. Sept. 1
7,203 17,053 8,066 17,060
7,052 10,210 4,601 7,727
375 625 217 020
3,011 5,754 2,516 5,081
1,540 2,830 1,053 1,880
5,087 0,267 1,582 4,671
4,146 13,470 2,162 7,404
..-28,513 60,115 21,157 45,301
Deduct SMpments-
3,561 7,240 1,852 4,013
Between Interior towns.. - 004 3,450 136 1,173
Inland, &c., from South. 002 12,085 1,030 6,053
4,857 22,784 3,018 12,139
Leaving total net overland*..... .23, 6506 37,331 18,130 33,222

sIncluding movement by rail to Canada.

The foregoing show's the week’s net overland movement
has been 23,656 bales, against 18,139 bales for the week last
year, and that for the season to date the aggregate net over-
land exhibits an increase over a year ago of 4,109 bales.
-1009-

tn Sight and Spinners' Since Since
Takings. Week. Sept. 1. Week. Sept. 1
-400,080 1,070,409 442,783 1,955,911
Net overland to Oct 14 . . _ 23,656 37,331 18,139 33,222
Southern consumption to Oct 14 . 45,000 218,000 52,000 338,000
-468,745 1,931,830 512,022 2,327,133
- 07,182 239,036 79,522 318,068
-535,027 592,444
Total In sight Oct. 14. 2,171,766 2,645,201
1 70,224 243,039 60,736 209,010
Movement into sight in previous years:
Week— Bales. Since Sept. 1— Bales

1008— Oct. 17 ..
1007— Oct. 18
1006— Oct. 10
1005— Oct. 20

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.

1008— Oct 17
1007— Oct. 18
1000— Oct. 10
1005— Oct. 20

441,001 2,580,717
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Weoek ending Closing Quotations for Middling Cotton on
ct. 14

Sat'day. Monday. Tuesday. Wed'day. Thursd'y. Friday.
Galveston 14 % 14 9-16 14 % 14% 14%
New Orleans___ 14% 14% 14 5-16 14 % 14 % 14 %
Mobile 14 % 14 % 14% 14 % 14 % 14%
Savannah 14 % 14% 14% 14 9-16 14 11-16 14%
Charleston 14 % 14 5-10 14 5-16 14 % 14 9-16 14%
W ilmington 14 14 % 14 % 14 % 14 9-16 14%
Norfolk 14% 14 7-16 14 % 14 13-16 14% 14%
Baltimore - __ 14 % 14 o~ 14% 14% 15
Philadelphia 14.00 14.90 15.00 15.15 15.15
Augusta 14 7-16 14 % 14 % 14 11-16 14 13-16 14%
Memphis - 14 % 14% 14% 14 % 14%
St. Louis 14 % 14% 14% 14% 15 15
Houston _14% 14 % 14 0-16 14% 14 13-16
Little Rock 14 14 1-10  14% 14% 14% 14%

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in th eNew
Orleans cotton market for the past week have been as follows:

Sai‘day, Monday, Tuesday, Wed'day. Thursd'y. Friday,
Oct. 8. Oct. 10. Oct. 11. Oct. 12. Oct. 13. Oct. 14.
October—
Jttange 14.38-.47 14.30-.54 14.35-.53 14.67-.80 14.70-.85 14.77-.83
Closing 14.40-.42 14.42-.45 14.51-.53 14.67-.68 14.73-.75 14.75-.77
November—
Range.. - - @ - — - - - - @ - - @ — — @ —
Closing 14.40 — 14.41 * 14.48 * 1460 - 14.64 — 14.67 —
December—
Range 14.44-5.3 14.31-.54 14.29-.53 14.62-.77 14.C2-.77 14.57-.80
Closing 14.48-.49 14.41-.42 14.53-.54 14.68-.69 14.65-.66 14.72-.73
January—
Range--——- 14.55-66 14.42-.64 14.40-.65 14.70-.89 14.72-.80 14.C8-.91
Closing 14.C0-.61 14.51-.52 14.63-.64 14.77-.78 14.75-.76 14.81-.82
February—

- @ - - 0 - - ®—- - @ — - @ — - @ —
.C4-.0C 14.54-.56 14.66-.68 14.78-.80 14.79-.80 14.85-.86

.77-.87 14.C2-.83 14.59-.85 14.90.09 14.92-.05 14.80-.il
.81-.82 14.72-.73 14.83.84 14.97-.98 14.95-.96 15.01-.02

-89-.98 14.75-.95 14.71-.96 15.02-.21 15.05-.18 15.03-.22

.92 — 14.83-.84 14.W5-.96 15.00-.10 15.07-.08 15.11-.16
July—
Range 15.00-.03 14.94-.07 15.03-.0C — a@ a— 15.13-.2C 15.14-.28
Closing 15.04-.06 14.95-.97 15.05-.07 15.20-.21 15.18-.1P 15.22-.24
Tone—
Spot Steady Steady. Steady. Steady Quiet. Steady.
Options Steady. Steady. Firm . Firm . Steady. Steady.

« Nominal.

WEATHER REPORTS BY TELEGRAPH.— Telegraphic
reports to us from the South this evening indicate that, while
rain has fallen in most localities during the week, the precipi-
tation as a whole has been moderate or light. At some
points picking has been interfered with somewhat, but
over much of the belt it has made good progress. Temper-
ature was rather low in a few districts at times, but at the
close is more favorable.

Galveston, Texas.— We have had rain on four days of the
week, the rainfall being one inch and seventy hundredths.
The thermometer has ranged from 60 to 76, averaging 68.

Abilene, Texas.— Rain has fallen on three days of the week,
to the extent of one inch and forty-eight hundredths. Aver-
age thermometer 56, highest 68, lowest 44.

Brenham, Texas.— Rain has fallen on two days of the week
the rainfall being sixty-three hundredths ofan inch. The
thermometer has averaged 72, the highest being 92 and the
lowest 52.

Cuero, Texas.— There has been rain on three days of the
week, the rainfall being forty-four hundredths of an inch.
The thermometer has averaged 72, ranging from 45 to 98.

Dallas, Texas.— It has rained on one day of the week,
the precipitation reaching fifty-three hundredths of an inch.
The thermometer has ranged from 45 to 96, averaging 71.

Henrietta, Texas.— Rain has fallen on one day during the
week, the rainfall reaching nineteen hundredths of an inch.
Average thermometer 66, highest 96 and lowest 35.

Huntsville, Texas.— Rain has fallen on one day during the
week to the extent of twenty-one hundredths of an inch.
The thermometer has averaged 66, the highest being 89 and
the lowest 43. itw

Kerrvillc, Texas.— There has been rain on one day of the
week, the rainfall being nine hundredths of an inch. The
thermometer has averaged 59, ranging from 42 to 76.

Lampasas, Texas.— There has been rain on three days of
the week, the precipitation reaching one inch and forty-nine
hundredths. The thermometer has ranged from 40 to 97,
averaging 69.

Longview, Texas.— There has been no rain during the
week. Average thermometer 70, highest 91 and lowest 48.

Luling, Texas.— We have had rain on two days of the past
week, the rainfall being one inch. The thermometer has
averaged 68, the highest being 88 and the lowest 47.

Nacogdoches, Texas.— We have had no rain during the
week. The thermometer has averaged 71, ranging from
49 to 92.

Palestine, Texas.— We have had no rain during the week.
The thermometer has ranged from 48 to 70, averaging 59.

Paris, Texas.— There has been rain on one day during the
week, the precipitation being one hundredth of an inch.
Average thermometer 69, highest 94 and lowest 44.

Weatherford, Texas.— It has rained on one day of the week,
the rainfall being twelve hundredths of an inch. The ther-
mometer has averaged 70, the highest being 95 and the lowest
44.

Ardmore, Oklahoma.— It has been dry all week.
mometer has ranged from 43 to 96, averaging 70.

Iloldenville. Oklahoma.— Dry all the week. Average ther-
mometer 66, highest 93, lowest 40.
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Alexandria, Louisiana.— Rain has fallen on one day during
the week to the extent of one inch and seventy-four hun-
dredths. The thermometer has averaged 70, the highest
being 90 and the lowest 50.

New Orleans, Louisiana.— There has been rain on four days
of the week, the rainfall being fourteen hundredths of an inch.
The thermometer has averaged 73, ranging from G2 to 85.

Shreveport, Louisiana.— It has rained on two days during
the week, rainfall being one inch and sixty-eight hundredths.
The thermometer has ranged from 48 to 8(5, averaging 07.

Helena, Arkansas.— Rain has fallen lightly on two days
during the week, the rainfall reaching seventy-five hundredths
of an inch. Average thermometer 04.7, highest 82 and
lowest 49.

Little Rock, Arkansas.— Receipts are picking up rapidly.
Rain has fallen on two days of the past week, the rainfall
being ninety-six hundredths of an inch. The thermometer
has averaged 03, the highest being 78 and the lowest 48.

Memphis, Tennessee.— Rain has fallen on one day of the
week, the rainfall being ninety hundredths of an inch.
The thermometer has averaged 05, ranging from 49 to 82.

Nashville, Tennessee.— We have had rain on one day during
the week, the precipitation reaching thirty-two hundredths.
The thermometer has ranged from 52 to 82, averaging 07.

Columbus, Mississippi.— There has been rain on one dav
during the week, the precipitation being one inch and seventy-
five hundredths. Average thermometer 70, highest 89 and
lowest 50.

Vicksburg, Mississippi.— We have had rain on one day
during the week, the precipitation reaching fourteen hun-
dredths of an inch. The thermometer has averaged 71,
ranging from 49 to 85.

Mobile, Alabama.— Favorable weather in the interior and
picking and marketing are progressing well. We have had
rain on three days of the past week, the rainfall being forty-
eight hundredths of an inch. The thermometer has averaged
73, the highest being 87 and the lowest 59.

Montgomery, Alabama.— We have had rain on two days
of the past week, the rainfall being thirty-two hundredths
of an inch. The thermometer has averaged 72, the highest
being 80 and the lowest 59.

Selma, Alabama.— It has rained on two days during the
week, the rainfall being fifty-five hundredths of an inch. The
thermometer has averaged 70, ranging from 58 to 85.

Madison, Florida.— There has been rain on two days of the
past week, the rainfall being sixty-three hundredths of an
inch. The thermometer has ranged from 00 to 85, averaging
70.

Atlanta, Georgia.— We have had rain on two days of the
past week, the rainfall being two inches and twenty-nine
hundredths. The thermometer has averaged 09, the highest
being 81 and the lowest 50.

Savannah, Georgia.— Rain has fallen on two days during
the week, the rainfall reaching one inch and seventy hun-
dredths. The thermometer has ranged from 59 to 883,
averaging 71.

Charleston, South Carolina.— There has been rain on three
days during the week, to the extent of one inch and ninety-
nine hundredths. Average thermometer 72, highest 84
lowest 00.

Greenville. South Carolina.— Rain on one day of the week
to the extent of one inch and forty-five hundredths. The
thermometer has averaged 05, the highest being 81 and the
lowest 49.

Charlotte, North Carolina— Cotton is being marketed
rapidly. Rain has fallen on two days of the week, the rain-
fall being one inch and sixty-two hundredths. The ther-
mometer has averaged 03, ranging from 52 to 82.

INDIA COTTON MOVEMENT FROM ALL PORTS.

October 13. 1910. 1909. 1908.
Receipts at— Since Since Since
Week. Sept. 1.  Week. Sept. 1. Week. Sept. 1.
Bombay 3,000 24,000 13,000 36,000 7,000 36,000
For the Week. Since September 1.
from— Great Conti- Japan Great Conti- Japan
Britain. nent. dkChina Total. Britain. nent. if: China. Total.
Bombay—
1910 £3,000 2,000 25,000 1,000 74,000 10,000  85.000
1909 3,000 1,000 4,000 1,000 20,000 9,000 30,000
1908 5,000 5000 43,000 24,000 67,000
Calcutta—
1910 1,000 1000 1,000 3,000 4.000
1909 J— 1,000 3,000 4,000
1908 1,666 ___ Looo 1,000 5,000 6,000
Madras—
1910 3,000 3,000
1909 [ 4,000 i,666 5,000
1908 i,600 1,000 1,000 5,000 1,000 7,000
All others—
1910 3,000 3,000 1,000 20,000 21,000
1909 2,666 2,000 2,000 28,000 30,000
1908 - 3,000 3,000 2,000 33,000 3,000 38,000
Total all—
1910 1,000 26,000 2,000 -.9,000 3,000 100,000 10,000 113,000
1909 5,000 1,000 0,000 4,000 55,000 10,000 69,000
1908 — 9,000 1,000 10,000 4,000 80,000 28,000 118,000
ALEXANDRIA RECEIPTS AND SHIPMENTS.
Alexandria, Egypt,
October 12. 1910. 1909 1908.
Receipts (cantars) —
This week 240,000 250,000 165.000
Since Sept. 1 — 776,176 651,782 382.505

THE CHRONICLE

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

IVOL. LXXXXI
This  Since This Since This  Since
Exports (bales)— Week,. Sept. 1. Week. Sept. 1. Week. Sept. 1.
To Liverpool 6.250 18,8 60 14,492 2.000 7.249
To Manchester 8,500 15,000 5,750 6.250 3,000 6,081
To Continent 7.250 24.426 5500 23.968 3,500 22,433
To America... 1.000 2,849 2,307 700 1,998
Total exports.......... 23000 61,135 11,250 47,0171 9,200 37,761

WORLD’'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings. 1910 1909.
Week and Season.
Week. Season. Week. Season.
Visible supply Oct. 7 ------memmmen . 2,146,531 2,789,959
Visible supply Sept. 1 _- 1,931°022
American In sight to Oct. 14 535,927 2,171,766 592,444 2,615,201
Bombay receipts to Oct. 13 3.000 24.000 13,000 36.000
Other India shlp’ts to Oct. 13 .. 4.000 28.000 2,000 39.000
Alexandria receipts to Oct. 12 .. 32,000 103,000 32,000 86.000
Other supply to Oct. 12.a 9.000 40,000 5,000 23,000
Total supply 2,730,458 3,862,280 3,434,403 4,760,223
Deduct— 1
Visible supply Oct. 14 2,423,676 2,423,676 3,138,056 3,138,056
Total takings to Oct. 14 306.782 1.438.604 296,347 1.622.167
Of which American 227.782 1.079.604 254,347 1.344.167
Of which other 79,000 359,000 42 000 278,000
* Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.
 MANCHESTER MARKET.— Our report received by cable

to-night from Manchester states that the market is firm for
both yarns and shirtings. The demand for china is good.
We give the prices for to-day below and leave those for
previous weeks of this and last year for comparison:

1910. 1909.
8% Ibs. Shirt- Col'n 8% Ibs. Shirt- Col'n
32* Cop ings, common  Mid. 32s Cop ings, common Mid
Tioist. to finest. Upl's Twist. to finest. upl's
d. d. s. d. s. if. d. d. d. s. d. s. d. d.
tug
26 10% @ 11% 5 6%@10 8 8.14 9 3-16 @ 9% 4 11 @9 4 6.73
Sept
2 10% @ 1%s5 6 @10 8 797 95-16 @ 10 5 0 @9 5 6.88
9 105 @ 11% 5 5% (@10 7% 80(97-16 @ 10% 5 1 (>9 6 6.83
16 10% fit 11% 5 6 (al0 7% 7.98 9% @ 10% 5 1%©9 6 6.93
23 109-16® 115-16 5 6 @10 7% 7.8 9% @ 10% 5 2 (a9 7% 7.31
30 10% ©115-16 5 6 @10 T% 7.61 9% @ 10%5 3 (9 9 7.29
Oct
7 10% @ 11% 5 7 @10 9 7.88 9% @ 10% 5 3%@9 9 7.27
14 111-16 ® 11% 5 7% " 11 0 8.25 10 @ 10% 5 4 <«0 9 7.41
DOMESTIC EXPORTS OF COTTON MANUFAC-

TURES.— We give below a statement showing the exports of
domestic cotton manufactures for August and for the eight
months ended August 31 1910, and, for purposes of compari-
son, like figures for the corresponding periods of the previous
year are also presented:

Quantities of Manufactures of Cotton Month ending Aug. 31. 8 Months ending Aug.31.
oColored and Uncolored)

Exported to— 1910. 1909. 191 0. 1909.
United Kingdom yards. 200,702 205,980 1,160,184 1,429,489
Canada.. e 1,204,144 575,127 7,985,019 6,018,330
Central Am. States & Brit. Hond'as 3,301,874 2,680,385 15,809,989 20,015,502
i 119,902 116,371 1,223,747 1,262,052
Cuba 886,100 1,757,786 6,012,612 15382.139
Other West Indies and Bermuda.. 3,929,650 7,653,132 23.141.459 31.079,966
Chile 545,831 437,717 0,015,625 5,816,008
Colombia.. 1.230,628 1,065,629 10,941,890 10,501,069
Other South 1,005,564 1,807,243 10,001,082 13,782.943
942,000 2,143,770 5,766,250 15.115 820
Chinese Empire.. 9,582,788 25,069,380 50,014,438 135,211,300
British East Indie 592,065 286,236 5,627,226 6,903,899
British Oceania.... 762,753 479,359 4,949,247 5,250,956
Philippine Islands.. 5,181,960 969,123 34,142,813 7,334,259
Other Asia and Oceania 686,464 206,732 1,802,327 1,811,117
Other countries 1,684,427 1,708,340 6,372,435 10,455,383
Total yards of above... 31,916,842 47,222,3X6 196,896,373 287,976,232
Total values of above. 32,147,817 $2,848,663 $13,316,783 $17,153,636
Value per yard 80.073 $0,603 $.0670 $.0596
Value of Other Manufactures
of Colton Exported—

Wearing Apparel:
Knit goods. $186,403 $112,632 $935,882 $584,607
All other 411.815 355,630 3,293,648 2,644,052
Total 3001,218  $168,268 $4,229,530 $3,228,719
W aste, cotton ... 168,635 133,653 2,290,914 1,276,741
Yarn 98,554 53,999 395,771 334,234
All other 418,542 283,917 3,023,800 2,366,390
Total manufactures o f.. $3,434,706 $3,788,500 $23,262,798 $24,359,720

EGYPTIAN COTTON CROP.— Advices to Fr. Jao
Andres, Inc., of Boston, under date of Alexandria, Sept. 24,

are as follows:

Continued complaint of damage by foirs In tlie Delta and the shedding
of bolls come to us by reliable parties, but our people consider the damage
Insignificant as the first picking lids season Isassured, while last season, the
first (with sometimes no second) and the third were picked together. Some
planters have already picked two to four cantars per feddan. Calculating
that the vleld, under the circumstances, will be one cantar per feddan
more than last season, or 1,000,0(10 cantars, and the ginning yield to
4% better than last season, we come to the conclusion that, providing wo
have seasonable weather for the next two or three weeks, our crop cannot
be under CM to 7 million cantars.

SHIPPING NEWS.— As shown on :i previous page, the
exports of cotton from the United States the past week have
reached 200,118 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.

NEW YORK-— To Liverpool— Oct. 7— Celtic, 11,010 upland and

53 foreign. . . 11,093
To London— Oct. 7— Minneapolis, 1,000. 1,000
To Hull— Oct. 13— Galileo, 1,300 - . 1,300
To Bremen— Oct. 11— Prinz Friedrich Wilhelm. 710 710
To Antwerp— Oct. 7— Lapland, 280 ..:. - 250
To Copenhagen— Oct. 11— Oscar Il,, 200— 200
To Genoa— Oct. 7— Berlin, 1,000. . 1,600
To Naples— Oct. 7— Berln, 353. 353
To Trieste— Oct. 7— Carpathla, 300 300
To Leghorn— Oct. 7— Perugia, 100 100
To Venice— Oct. Il— Alice, 300. 300
To Piraeus— Oct. 13— Patrls, 50. -- 50




Oct. 15 1910."

Total bales.
ct

" 40,400
- 14,422

10,181
T3—Monadnock,

<ALVESTON—To Liver ooI—Oct 10— Inventor,
11— Christopher, 10,120. - -Oct. 13—Chance|lor 10 922

To Manchester—Oct. 10— Gloria tie Larrlna a, 14,423--
TolgI%\llge—Oct 11—Tronto, 5,564 12-Mon

7—Tfoln, 14,502
To Hamburg—Oct, /—Ramescs T,768

To Barcelona—Oct. 8—Clara, 4,934
To Venice—Oct. 8—Clara, 1200

To Bremen—Oct: Oct.

To Trieste—Oct_8—Clara, ,1%0
00
80
To London—Oct. 11— Klngstonlan 200 2
To Havre—Oct, 11—Klngstonlan, 1,200 1,200
- To Hamburg—Oct. 8—Barcelona, 113 113
To Antwerp—Oct. 14— Phidias, 800 800
To Barcelona—Oct. 12— Marla, 300=———— = 300
To Venice—Oct. 12— Marla, 250 250
To Trieste—Oct. 12—Marla 100
MOBILE—To Hamburg—Oct. iZ—Chrlstlanla 256 -- 226
SAVANNAH—To Liverpool—Oct. 8—Anglo-Canadian, 12,800;
George Pyman, 3,925 16,725
To Bremen—Oct. 8— Dén of Ruthven, 8,546----- = 8,546
To Hamburg—Oct. 8—Alzkaral Mendl, 94 oA
To Gothenbur —Oc 8—Alzkaral Mendl, 200
CHARLESTON—To Ilavro—Oct, 10— Duart, 5,000 5,000
WILMINGTON—To leerpooI—Oct 8— lUlbrook, 14,233- 14,233
BOSTON—To Yarmouth—Oct. 4—Prince George, 215----- 21
BALTIMORE—To Liverpool—Oct. 7— Vcdamorc, 2,501- 2,501
To Havre A0ct, 7—Mack|naw 350 350
To mburg—Oct. 7— Bosnia, 350 350
PHILADELPHIA To Antwerp—Oct, 13—Manltou, 400 400
SAN FRANCISCO—T Oct. 6—Clilyo Maru, 700.-.0ct.
11—Asia 600- - 1,300
SEATTLE—To Japal do Maru, 2,050 2,050
TOtal e 1 200,118
LIVERPOOL.—The weeks sales, stocks, &o.:
Se:? Seg 30. Oct. 7. oct. 14.
Sales of the week bales. 30,000 3,000 62,000 0.000
Of which speculators took_. 1,000 1,000 ,00 3.000
Of which exporters took..” . 1,000 1.00 .00 2.000
Sales, American----- . 25,000 26,000 53,000 56.000
Actual export 1,000 3,000 3,000 3,00
Forwarded 000 46.000 6.00 4.00
Total stock— Esflmafea ......... 271 000 275,00 280,000 269.000
f which Amer 190,000 107,000 207,000 204.000
Total Imports of the WeeR 48 000 53,000 62,000 5.00(
Of which American 46,000 53,000 3.00
Amount afloat .148,000 246.000 350,000 430.000
Of which American-—————-- .109,000 210,000 315,000 369.000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of

Spot. Saturday. Monday.  Tuesday. Wednesday. Thursday.  Friday.
Market, 1 Large
1215 1 Good business Good Good Good Moderate
P.M. J doing. demand. demand. demand. Inquiry. demand.
Mid. Upl'ds 8.06 8.01 8.00 8.15 8.18 8.25
Sales . 12,000 15,000 15,000 10,000 8,000 7,000
Spec. &exp 500 500 500 500 500 1,000
Futures. Stead at  Stead Stea at _Strong at iet Steady
Market | 9 %ts unchany ngts 14@18 pts. unc ed unchan ed
opened J a vance. to 1pt. a lvance. advance. to1 pt ec to 1 pt.dec.
Market Stron and met at uiet uiet at  Steady at Barely st'
1 e? g 2]6 A)@l4 unchanged 16%@19% %Bpt ydec 1pt. é/ec tg
é)l pts.ad. pts. dec. to 1ptdec. pts. adv. to6 pts.ad. % pt. adv.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

Oct% 8 Sat. Alon. Tues. Wed. Thurs. Fri.
Oct. 14. 12M 12H 12M 4 12M 4 12M 4 12'A 4 12K 4
p.m. p.m. pm. pm. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m.
October.. 7 83 % 77%174 76 74  90% 93% 94 99 % 03 00
Oct.-Nov. 7 70% 66 69 66 83 84 85 889%01%87%
Nov.-Dec. 7 74 67 62%65% 62 78 79 80 82% 85% 81 %
Dec.-Jan. 7 74 67  62% 65% 62 79 79 79 81 % 84 7*80%
Jan.-Feb 7 74%67 62%65%62 79 79 79 81 % 84% 80%
Feb.-Mch 776 68 63%66% 63 80 80 79% 82 85 81
Mch.-Apr 7 78 70 65 67% 64 81% 8l 80% 82 85% 81
ﬁ/Pr.-Ma 778 70 65 67 % 64 81 %8l 80% 82 85% 81
ay-June 7 79 70% 65% 68% 65 81% 81 82 85% 81
Junc-July ___7 77 68 7% 63 % 66 % 63%80% 80 79% 80 83% 79 %
July-Aug. 7 76 67% 62 65% 62 79 TS MT7T T8 81% 77%

BREADSTUFFS.

Friday, Oct. 14 1910.

Prices for wheat flour have been easier in the main, owing
to the decline in wheat quotations. Of late some large sales
have been reported here, though it is said that some of the
business has been put through at prices below the published
quotations. It is contended in some quarters that the actual
business done has not been as large as currently reported,
but there is little doubt that trade has been materially larger
than recently. At the Northwest the markets have been
rather quiet, but at some points in the Southwest the demand
has latterly increased, Itye flour and corn meal have been
quiet and easier.

Wheat, following the line of least insistence, has resumed
a downward course. This decline is based on the natural
working out of the law of supply and demand. This covers
the whole case in a nutshell. Supplies are larger the world
over than the present demand for consumption calls for.
World’s stockswithin aweek have increased 13,173,000bush-
els, or nearly double the increase for the corresponding week
last year. In Europe alone the increase was close to 10,-
000,000 bushels. The Government report issued at Wash-
ington was favorable in the sense that it stated the crop at a
larger total than had been looked for. That is to say, it
made the total yield of spring and winter wheat 091,709,000
bushels, against 737,189,000 last year, 004,002,000 in 1908
and G34,Q87,000 in 1907. Furthermore, the weather and
crop reports from Argentina have been distinctly cheerful,
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and the offerings of wheat from that country have increased
at declining prices. Liverpool prices have succumbed un-
der the rapidly increasing volume of supplies on both sides
of the water. Quotations at Paris and Berlin have also de-
clined. The world’s shipments of wheat for the week reached
the large total of 10,952,000 bushels, an increase over the
previous week of 2,400,000 bushels and over the total for the
same week last year of 2,800,000 bushels. It seems that
the area planted in Argentina has been increased, although
at the beginning of the season it looked as though there would
be some decrease in the acreage. The above factors are the
only things which have really counted during the week in
the making of prices, although from time to time there have
been moderate rallies on the covering of shorts. Also, there
has been at times a brisk cash demand at Chicago, Kansas
City and some other points. A better demand for flour is
said to have prevailed at times at Kansas City. There are
those who believe that the maximum of receipts this week
this season has been seen. To-day prices advanced early on
better Liverpool cables than had been expected, smaller
Argentine shipments, covering of shorts and some new buy-
ing for a turn. Later there was a setback on dulness on the
spot and liquidation.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

No. 2redwmter ————— - (1)§'5% %o%n i{g’gjf; I\—IIe(IjI TI&;S 59%/0
TR egeliyery In deva 710 % 109% 108 © day. 107~ 107

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

S?éjb /0 ’8 Tégaé Wed. Tk&r& F

r deli very In elevator %
dellvery In e’ vator-------—-= 103% 101% Holl- 100% 100%
July delivery In elevator 99% 98% 97/% day. 967* 96%

Indian corn futures in the local market have been nominal.
At the West the speculation has been active at a decline in
prices. Depressing factors have been a bearish Government
report on the 10th inst., dulness and weakness on the spot,
increased country offerings, hammering bv cash and provi-
sion interests and general liquidation. The weather in most
sections has been very favorable. Cutting is activelv under
way and considerable of the crop is in shock. The Govern-
ment stated the condition as of Oct. 1 at 80.3%, against
78.2% in the previous month and 73.8% in October last
year. The indicated crop is about 3,075,000,000 bushels,
against a final yield last year of 2,772,370,000 bushels.
To-day prices again declined on favorable weather and crop
reports, free country offerings, dulness on the spot and
general selling.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri

Cash corn 597 59?7 59% 587*  57%
Decerrbe delivery Tn elevator. 57% 57% 56% HoII— 55%  557*
Mals/ Ilve In elevator 1% 617 59% 57%
AIL LOSING PF(rCES‘OF CORIRI/I FUTURESnI CHICAGO
)ecerrt:\edel r delive In elevator, gg% 490 " zsli%?* I—CIioII— 4%/? é(IYJ?*
vel = a)
5/%; del Me% --53 52% 51% 4 50%

Oats for future delivery in the Western market have de-
clined, owing to the decline in other cereals, a bearish Gov-
ernment report on the 10th inst. and general selling. Coun-
try offerings have increased, the cash market has been dull
and weaker, and support of futures has been lacking. Cash
interests have been prominent in the selling. The only
demand has been to cover shorts. The Government report
indicated a crop of 1,090,390,000 bushels, as compared with
an indicated crop in September of 1,055,400,000 bushels,and
a final yield last season of 1,007,353,000 bushels. To-day
prices declined on liberal country offerings, sluggishness in
the cash trade and general selling.

DAILY CLOSING PRICES OF OATS IN NEW YORK

Sat. Mon. es Wed Eri.
39% 39% 39

Standards Holl- 38% 37%
No. 2 white g 39 3B
DAILY CLOSING PRICES OF OATS FUTURES III\I dH_II_EAGOF
December delivery In elevator-------- 32% 32% 31% Hgll— 31UIrS 5'0%
May delivery In elevator--------- ----36% 35% 35% day. 347 34%

The following are closm?: quotatlons

Winter, Iovv rades__ $3 00@J3 60‘ Kansas straights, sack.$4 75 55 00
Winter' "4 8>@ 5 0 Kansas clears, sacks 400® 4 50
Wnter ralghts 4 40® 465 City patents... 60 g 6 80
Wint 40I% 440 Rye Tl 390® 445
Sprl tents 540® 570 Graham flour @ 425
%a 500% 515 Corn meal, kiln dried.. 3 10@ 3 25
4 00® 450
GRAIN.

Wheat |— Corn, per bushel— Cents,
N. Spl gng, No. 1.. .51 18 No. xed elev. 577
| 2 . 3 No. 22 mhlxed_¥0 IB .y
dmgteﬁel\lo 5 10372 Ryeo'perV\I/JulstI?e— 0.b. Nominal

Oats, per bushel, new="" Cents, 2 Western__ f.0.b. £80
Standards........ ..ccccocveeneen. 71 State and Jerséy.......... _Nominal

No. 2 white 38 Barley—Malting :
No. 3white 3;  Feeding, c.l.f., Nominal

For other tables usually given here, see page 000.
AGRICULTURAL DEPARTMENT’'S OCTOBER RE-
PORT.—The report of the Department of Agriculture for

Oct. 1 respecting cereal crops was issued on Oct. 10 as follows:

The Crop Reporting Board of the Bureau of Statistics of the United
States De?artment of Agriculture estimates, from the reports of the cor-
respondents and agents of the Bureau, as follows:

Condition Compared with Normal.

Crops. i Oct 1 Sept. 1 Oct. 1 Oct. 1 Oct. 1

P 1510. 1810. 1909. 1908,  10-Yr. Av.

; Percent.  Per Cent. Percent. Percent. Per Cent.
(070 3 ¢ Pr—— 80.3 78.2 73.8 7.8 78.4
Buckwheat — . 81.7 82.3 79.5 81.6 83.3
Potatoes 71.8 70.5 78.8 = 68.7 75.6
Tobacco " - 80.2 77.7 81.3 84.1 83.0
Flaxseed.. 47.2 48.3 849 ' 81.2 ‘83.4
Rice.. 88.1 88.8 81.2 87.7 86.1
Apples 46.4 46.8 439 48.4 53.8

Seven- year average.
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Yield per Acre.  Production (000 omitted.)  Quality. The demand for brown sheetings and drills shows some

Crops. 10-Tr. 10-yr. improvement, and difficulties arc encountered in the way
1910. 1909. Aver. 1010. 1909, 1010. Aver. of buyers filling all their requirements. There are some few

) ush. Bush. Bush. Bush. Bush. % % goods to be had at previous prices, but the general tendency
Spring wheat. 1%.% %g.g ﬁ:z 233.475 290.823 941 86.2 of the market is shown by advances made both in sheetings
é;t"s"___e_at 319 303 295 1, 88%*%88 lgg;*%gg gg'é 86.1 and drills up to a quarter cent per yard. Shortening of dis-
Barley- 224 243 257 158,138 170,284 881 86.9 counts on denims, tickings and other coarse, colored cottons

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Oct. 8 1910, was as follows:

AMERICAN GRAIN STOCKS.
Wheat, Corn Oal

have also been followed by advances in quotations, those on
some leading makes showing one-quarter cent per yard.
Any doubt as to the course of the market for bleached cottons
has been dispelled by all-round advances on ticketed goods
this week ranging from J”c. to j~c. per yard. The effect

\ \ Rye, Barley, upon buyers is shown by a material increase in the number
New York 1995%36‘(-) ngl(‘%‘d 45:%36‘0 1%3(?6 78‘650(5 and volume of orders coming forward this week, a good busi-
Eﬁslog i ~ 717,000 43.000 3,000 ' ' ness having been done. Some unticketed goods are on sale
iladelphi 272,000 3.000 56,000 i i
Baltumorg 1.516'000 165000 728/000 85,000 1,000 at old prices, but this has no effect upon the geperal bleac_hed
gle\lm Orleans 43.000 108,000 167.00! ’ goods situation. In dress cottons, such as prints and ging-
alveston . 213.000 4,000 g i i
Offalo 715000 1.542.000 20,000 233,000 hams, the we_el_(s business ha_s been without notaple featu_re,
80.000 93.000 11,000 but cotton linings are showing somewhat less irregularity
Detroit 9,000 200.000 157.000 19.000 i i i i
Chicago 6,541,000 98000 7.241.000 T than a week ago. Prmtclotr] yarn _fabrlcs have again been in
Milwaukee 293,000 105.000 474.000 2.000 75,000 9ood demand, on an ascending price scale, and at the close
antea i 4,@%%888 37.%.888 33%8.888 49.000 1,096.000 the mills are holding 38j”~ inch 64 squares for 5jtgc., against
St oehe _' 2'181.000 242.000 477,000 172_'888 391%888 534c. a week ago. Cotton yarns are firmer after the closing
ll)(ggﬁgs City 4291%%88 2%%.888 17%2.888 ) out of some low-priced lots, and spinners are asking advances
|nd|an—rap0 5 — 8%8;888 1%%8:8% %gg:ooo on practically all counts.
1126, - 619.000 WOODEN GOODS.— When the new season’s prices were
On Canal and River-.. 392,000 823.000 $23.000 119.000 named, showing material reductions on men’s wear worsted
Total Oct. 8 1910._.34,309.000 4,422,000 18.737.000 406.000 2.630.000 i i i inti
Total Oct. 11910~ .34:968,000 5,041,000 18.801.000 353.000 2.444.000 fabrics for both plain and fancy, it Wfas then |ntm_1ated that
& Total Oct. 9 1909.. 22,506,000 2,915000 13:310,000 513.000 3.601.000 they were so close to cost of production that a higher level
CANADIAN GRAIN STOCKS. as the season progressed was much more probable than the
Wheat, Corn, Gal3, Rye, Barle granting of any further concessions. This lias been borne
bush. bush. bush. bush : A
1 121,000 728,000 ) 38000 out by the action of the leading makers of serges and other
worsteds raising prices this week, advancing goods under a
D 1212000 000000 e e dollar per yard 21'2G*and over a dollar 5c. per yard. Some
T Total O 1910.. lines of woolens are also dearer, with leading makes of cassi-
§ Total Qct. 8 1920-- - 2%;888 e 120 38000 mcres quoted 5c. higher. The demand has naturally been
1 Total.Oct. 9 1909.. 7 7,982,000 63,000 225,000 74000 affected by the holidays, but under the prevailing conditions
Wh SUMN(I:ARY is regarded as satisfactory. The call for woolen and worsted
feat, o b e Barley,  dross goods has been somewhat more liberal, but sellers com-
American .............. .34,309,000 4.422,000 18,737,000 406,000 2,630,000 plain of the low level of prices on which they have to take
Canadian____ . 9,077,000 121.000 728,000 38.000 the business coming forward.
Total Oct. 8 1910..43,386,000 4,543,000 19,465,000 406,000 2.688.000 J— i i
Total Oct. 1 1910..41,865,000 5,208,000 19,457,000 353,000 2,483.000 FOREIGN DR,Y GOODS.—-A generally quiet m_arket s
P{al 80%_ 1% %888 %9'3‘%%’888 :22.'%%800 13,%8_888 512’880 3/675,000 reported for men’s wear woolen and worsted fabrics, and
otal Oct. .. .005. ,169. . 0,168,000 dross goods, with a generally firm tone prevailing. Piece
Total Oct. 12 1907. 42,012,000 4,332,000 6,165,000 905,000 4,842,000 f 9 f 9 f Y p - 9 s
Total Oct. 13 1900..30,301,000 3,680.000 8.607.000 1.550.000 2 265.0! silks and ribbons are in steady request and firm. Linens

THE DRY GOODS TRADE.

New York, Friday Night, Oct. 14 1910.

A typographical error made the second sentence in last
week’s report read “the last Government report on cotton
erop conditions appears to have ‘wakened,’ if not altogether
dispelled, hopes,” &c. This ought to have read that the
Government report appeared to have “weakened,” &c.
With the continued strength in the cotton market, this re-
mark can be repeated with increased emphasis as the result
of the developments in the cotton-goods division tins week.
A material increase in the volume of business registered has
been prevented by the legal holiday on Wednesday and the
Hebrew holiday on Thursday, but nevertheless the aggregate
has probably been somewhat in excess of what was accom-
plished during the preceding week, and as was the case then
considerably more could have been done but for the increas-
ingly reserved attitude of sellers. The tone throughout the
market is strong, even in lines in which the demand at pres-
ent is running but indifferently. The orders coming in from
the jobbing trade in nearly all instances, where seeking for
spot or near-at-hand goods, are urgent in requesting earliest
possible deliveries, and are a fair indication of the continued
lowness of stocks held in jobbing centres. Further than this,
some of the largest buyers are becoming increasingly im-
portunate to have orders accepted for forward delivery at
or near to prevailing prices; their measure of success is limited.
While more reports come to hand of mills resuming work or
increasing production, these do not appear to have any effect
in the direction of increased desires to sell, except at the
mills’ prices. Various advances, as noted below, have been
made during the week, and at the close the general trend is
decidedly upward. In the men’s wear division advanced
prices have also been made on a number of lines, and the
general tone in this division also shows improvement.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Oct. 8 were 8,004
packages, valued at 8632,149, their destination being to the
points specified in the table below: 1809

Since
Week.
34

P~Nev) York to Oct. 8—
Great Britain.
Other Europe

Arabia

South America..
Other countries

14849
195,270 85,00 314,022
The value of these New York exports since January 1 have

been $13,484,239 in 1910, against $16,960,230 in 1909.

are strong under advices of higher prices asked abroad, but
the volume of business coming forward is moderate. With
holidays in Calcutta, the burlap market here has been quiet,
but prices are firmly maintained.

Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending Oct. 8 1910 and since
Jan. 1 1910, and for the corresponding periods of last year
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News Items.

Arkansas.— Official Vote on Constitutional Amendments.—
The official returns from the general election held in this State
on Sept. 12 show that of the two constitutional amendments
submitted, No. 10,providing for the initiative and referen-
dum, carried, while No. 11, exempting from taxation capital
invested in the manufacture of cotton and fibre goods, was
defeated. The following is the amendment approved by
the voters:

That Section 1, Article 5, ot the constitution of the State of Arkansas be
amended so as to read as follows: i

Section 1. The I_e%lslatlve powers of this State shall be vested In a Gen-
eral Assembly, which shall consist of the Senate and House of Representa-
tlves, but the people of each municipality, eachcounty and of the State,
reserve to themselves power to propose laws and amendments to the con-
stitution and to enact or reject the same at the polls Independent of the
legislative assembly, and also reserve power at their own option to appr<tve
or reject at the polls an?/ Act of the legislative assemble/. The first power
reserved by the people [Is the Initiative, and not more than 8%of the legal
voters shall be required to {)ropose any measure by such petition, and every
such petition shall include the full text of the measure so proposed. Initia-
tive petitions shall be iiled with the Secretary of State not less than four
months before the election at which they are to be voted upon.

The second power Is a Referendum, and It may be ordered (except as to
laws necessary for the Immediate preservation of the public peace, health
or safety) either by the ?etltlo_n signed by 5% of the legal voters or by the
legislative assembly as other bills are enacted. Referendum petitions shall
be hied with the Secretary of State not more than ninety days alter the final
adjournment of the session of the legislative assembly which passed the

ill on which the referendum Is demanded. The veto power of the Governor
shall not extend to measures referred to the lr)eople. All elections on meas-
ures referred to the people cf the State shall be had at the biennial regular
general elections, except whin the legislative assembIY shall order a special
election.  Any measure referred to the people shall take effect and be-
come a law when It is approved by a_majority of the votes cast thereon
and not otherwise. The style of all_bills shall”be, “ Be It Enacted by the
People of the State of Arkansas.” This section shall not be construed to

deprive any member of the Ie%i)slative assembl fof me right tof I(r;troduce
or the office of Governor

any measure. The whole number of votes cas of rn
at the regular election last preceding the filing of any petition for the Initia-
tive or for the Referendum shall be the basis on which the number of legal
votes necessary to sign such petition shall be counted. Petitions and orders
for the Initiative and for the Referendum shall be filed with the Secretary of
State, and_In submitting the same to the people,he and all other officers
shall be guided by the general laws and_the Acts submitting this amendment
until legislation shall be specially provided therefor.

The other amendment, if the same had been adopted,
would have added the following to the constitution:

That all capital Invested within the next ten years In this State In the
manufacturing ot cotton and fibre goods In any manner shall be and Is
hereb¥ exempt from taxation for a period.of séven years next after and
from the time the person, persons, company or corporation have begun the
business of said manufacturing.

The vote on the amendments,
papers, was as follows:

No. 10.—92,331 "for” to 39,267 "against”; majority, 53,064.
No. 11.—73,432 "for” to 45,700 “against”; majority, 27,732.

A majority of all the votes cast at the election was
necessary to carry.

Boulder, Boulder County, Colo.—Election on the Com-
mission Form of Government.— At the general election Nov. 8
the voters, it is stated, will decide whether or not their city
shall adopt a commission form of government. .

California.— Legislature Adjourns.— The Legislature of this
State, which convened in special session on Oct. 3 (V. 91,
p. 893), adjourned Oct. 5, after making several changes in
the proposed constitutional amendment providing for the
segregation of State and local taxation and for the taxation
of public service and other corporations. This amendment
as passed at the regular session was given in full in V. 91,
p. 975, and the changes made at the special session just ended
will be recorded in these columns upon the receipt of copies
of the same from the State Department.

Georgia.—COnstitutional Amendment Adopted.— Returns
from the general election held in this State on Oct.5 are said
to indicate that the three proposed constitutional amend-
ments submitted on that day carried. Two of the amend-
ments adopted allow counties to levy taxes in support of
high-schools and increase the salaries of Superior Court
judges in certain counties. Another allows the city of
Augusta to become bonded outside the limit now prescribed
for protection against floods. This last amendment was
printed in full in V. 91, p. 599.

Los Angeles, Cal.—Bonds Declared Valid by Superior
Court.— A decision was rendered on Oct. G by Judge Monroe
of the Superior Court upholding the validity of the $3,-
500,000 power-plant and 83,000,000 harbor-improvement
4 (/£% bonds voted last April. See V. 91, p. 667.

Lynn, Mass.—commission Plan of Government Adopted.—
At a special election held Oct. 11a new city charter was
adopted providing for the commission form of government.

Pittsburgh, Pa.— Litigation.— A friendly suit has been
filed, it is said, by Chas. A. Schuldice, a property owner, to
restrain the sale of $81,000 bonds to purchase the mains of
the Monongahela Water Co. in the former boroughs of Esplen
and Elliott and for the purchase of the mains of the South
Side Water Co. in any section of the city served by it (V. 90,
p. 1697); to restrain the city from taking any further steps
to widen Diamond St., Oliver Ave. and Cherry Way, and
from in any manner increasing the indebtedness of the city
until the existing debt shall have been reduced within the

limit fixed by the constitution.

According to the Pittsburgh “Gazette-Times” the bill states that the
assessed value of taxable Property Is $751,226,965, and that 2% of such
valuation Is $15,024,539, the last’sum being the maximum beyond which
tllwe Constitution docs not allow any new debt without the assent of the
electors.

It Is alleged that the statement of debt filed In the office of the Clerk
of Courts wrongfully deducts, In addition to the bonds In the sinking fund,

State awe

according to local
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Items af gregatin% $2,377,905 13, so as apparently and falsely to reduce the
net debt to $13,322,397 78.

The plalntltr argues that if the $81,000 bonds, referred to are sold, the
excess over the debt allowed by the Constitution will be Increased to
$757,164 61. The bill cites_that ordinances have been passed for the
widening of Diamond St., Cherry Way and Oliver Ave., the estimate
of costs and damages for this Improvement, made by the city authorities,
being $2,216,000.  Adding this amount to the excess of Indebtedness,
$676,164 61, the excess is increased to $2,892,164 61. Mr. Schuldice says,
however, that the costs and damages In reality will amount t0$3,700,000,
and will Increase the excess to $4,376,1 . i

To_ forestall a possible decision of the Court that all the Items for which
the city claims credit arc Ieg{td .and that the net debt Isonly $13,322,297 78,
theop]alntlff asks the Court to find that, nevertheless, the proposed widening
of Oliver Ave., Diamond St. and Cherry Way will Increase the Indebtedness
to $15,538,397 78, this being $513,858 48 above the constitutional limit, or
even $1,997,858 28, as maintained by the plaintiff hi his_claim that the
costs and damaglgs of the widenings” will _amount to $3,700,000 Instead
of $2,210,000. he bill avers that the city, because of having exceeded
the debt limit, cannot give bond to secure the cost and damages of the
widening of the streets, and hence the widenlngs would be In contravention
of the Constitution.

Portland, Ore.—Sale of Bridge Bonds Enjoined.— A tem-
porary injunction restraining the sale and delivery of the
$250,000 Broadway Bridge bonds, awarded on Aug. 29 to
Ladd & Tilton of Portland (V. 91, p. 668), was granted by
Justice Eakin in the State Supreme Court on Oct. 7. A
hearing will be had Oct. 20. The case is an appeal from the

Circuit Court, where the bonds were declared valid last
February. See V. 90, p. 572.
Virginia— West Virginia.— Hearing In Debt Case Post-

poned.— The debt settlement litigation between these two
States, final argument in which was to have taken place
Oct. 11 before the United States Supreme Court, has been
re-assigned for Jan. 16 1911 because of the lack of, a>full
bench. See V. 90, p. 1188.

Wagoner, Wagoner County, Okla.— Commission"Form of
Government Adopted.— On Oct. 4 this city adopted, it is
stated, a commission form of government by a vote of 250
“for” to 35 “against.”

Bond Proposals and Negotiations this week
have been as follows;

Abilene, Dickinson County, Kan.—Bond Sale.— This
place, according to reports, has sold to local investors an
issue of $40,000 5% paving bonds.

Andover, Essex County, Mass.—Bond Sale.— Onj|Oct. 4
an issue of $9,000 4% water bonds was awarded to Geo.-A.

Fernald & Co. of Boston at 104.31. ~
Denomination $1,000. Date April 1 1910. Interest semi-annual, tMa-
turity $1,000 yearly on April 1from 1927 to 1935 Inclusive.

Ashboro, Randolph County, No. Car.—Bond sale.— The
$50,000 5% 30-year water-works and sewer bonds mentioned
in V. 91, p. 287, have been awarded to J. B. McCrary & Co.
of Atlanta at par. Denomination $1,000. Date Oct. 1
1910. Interest semi-annual.

Ashland, Jackson County, Ore.—Bond Offering.— Pro-
posals will be received until 5 p. m. Oct. 25 by M. F. Eggles-
ton, City Recorder, for $25,000 5% gold coupon electric-
light-construction and improvement bonds offered without
success on Aug. 2. V. 91, p. 600.

_Denomination $500. Date July 1 1910. Interest semi annually at the
City Treasurer's office or at a designated banking house In New v'orx Clt{,
at the option of the holder. Mai urlty_zotyears, subject to call after 10
years. ertified check In favor of the city for 5500 Is required.

Ashtabula, Ashtabula County, Ohio.—Bonds Authorized.—
Ordinances authorizing the following bonds were passed by
the City Council, it is stated, on Oct. 3:
$3,300 Martin St. grading bonds. Denomination $1,100.

2,200 Mill and Strong St. sewer bonds.  Denomination $450.

,400 South St. sewer bonds. Denomination $880.

12.000 Main St. paving bonds. Denomination $600.
24.000 Lake St. paving bonds. Denomination $800.

2,550 Kinsman St. paving bonds. Denomination $255.

Atlantic City, N. J.—Bond sale.— On Oct. 8 the six issues
of 4j~% gold coupon (with privilege of registration) bonds,
aggregating $377,000, described in V. 91, p. 891, were
awarded to Blodget & Co. of New York City. With the
exception of the issue of $9,000 bonds, which is due in 1920,
the bonds mature in 1945.

Bonds Hot Sold.— A bid of 101.135 was submitted by
Gilman & Clucas of New York City for the 152,000 5% tax-
arrearage bonds also offered on Oct. 8. See V. 91, p. 894.
No award was made of this issue, however, it being alleged
that the sale would be irregular.

Avis School District (P. O. Avis), Clinton County, Pa.—
Bond Offering.—This district is offering for sale at par
$14,000 4% coupon school-building bonds.

Denominations $100 and $500. Date Oct. 1 1910. Interest semi-
ann_ualg In Avis at the Avis State Bank or at the Treasurer's office. Ma-
turity Oct. 1 1930, subject to call after Oct. 11915. The bonds are exempt
from” State tax. Z. Il. Peters Is Secretary of the School Board.

Ballstoir Spa, Saratoga County, N. Y .— Bond Sale.—This
village his sold $1,600 4 xv//C 5-8-year (serial) registered
highway-improvement bonds dated Aug. 1 1910. Interest
semi-annually at the Village Treasurer's office.

Barberton, summit County, Ohio.—Bonds Defeated.—A
proposition to issue $50,000 park bonds was defeated at an
election held Oct. 3.

Bond Election.— Another election has been called for
Nov. 8 at which the question of issuing $40,000 park bonds
will be voted upon.

Bayonne, N. J.—Description of Bonds.— The $532,000
bonds disposed of last July to the Mechanics’ Trust Co. of

Bayonne (V. 91, p. 287) answer the following description:
$234,000 5% paving bonds.
298,000 4 H% school bonds.

Interest January and July. Maturity July 1 1£30,
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Bay St. Louis, Hancock County, Miss.—Bonds Proposed.—
An issue of $75,000 electric-light-plant, sewerage, drainage
and street bonds is being considered, it is stated, by this city.

Beecher, Will County, 111—Bond Sale.—The $5,000 5%
3-7-year (serial) water-plant bonds voted on Aug. 22 (V. 91,
p. 600) were sold on Sept. 30 at prices ranging from 100.50
to 102.95. Denomination $500. Date Sept. 15 1910.
Interest annual.

Bee County (P. O. Beeville), TEX.—Bonds Not Sold.— Up
to Oct. 10 no sale had yet been made of the $75,000 4)"%
10-40-year (optional) court-house bonds, a description of
which was given in V. 91, p. 600.

Briarcliff Manor, Westchester County, N. Y.—Bond Offer-
ing.—Proposals will be received urttil 4 p. m. Oct. 26 by
William 11. Coleman, Village Clerk, for $20,000 registered
water-works bonds at not exceeding 5% interest.

Denomination $1,000. Interest from Sept. 1 1910, payable semi-annually
In Mew York exchange. Maturity $1,000 yearly on Sept. 1 from 1915 to
1934 Inclusive.  Certified check of cash for 5% of bid is required.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Buffalo County (P. O. Gann Valley), So. Dak.—Bond Sale.
—The $5,000 5% warrant-funding bonds offered without
success on May 31 (V. 91, p. 50) have been sold. Maturity
$2,500 on July 5 in each of the years 1915 and 1920.

Camden, Camden County, N. J.—Bond Sale.— This city
has sold $10,000 park and $15,000 water 4% bonds. The
park bonds mature July 1 1935 and the water bonds are due
July 11940. Interest Jan. and July.

Carlisle, Cumberland County, Pa.—Bond Election.—AN
election will be held Feb. 21 1911 to vote on propositions to
isste $50,000 sewerage, $29,000 South Side drainage and
$20,000 North Side drainage bonds.

Celina, Mercer County, Ohio.—Bond Sale.—On Oct. 10
the $6,000 4j~% water-works-extension bonds offered on
that day (V. 91, p. 817) were anarded, it is stated, to S. J.
Yining of Celina at 104.816.

The following blds were received:

J. VlnIng, Celina.........$6,289 601 New First N. llk., Colum. .$6,201 00
Stacy & Braun, Toledo 6,256 25 S. A. Kean & Co,, Chlcago 6,186 00
Well, Roth & Co., CIncin.. 6,226 50[Commercial Bank Co.,Cclina6,025 00

Denomination $1,000. Interest annually In September. ' Maturity part
yearly from 1925 to 1930 Inclusive.

Champaign County (P. 0. Urbana), Ohio.—Bond Offering.
—C. E. Russell, County Auditor, will sell at public auction
at 10 a m. Oct. 20 an issue of $13,080 4% coupon ditch
bonds.

Denominations: $200, $300. $340, $1,140. Date Oct. 20 1910. In-
terest seml—annuall at the County Treasurer's office. Maturity part on
April 20 and on Oct. In the years 1911, 1912 and 1913. onds are
exempt from all taxes

Chanute, Neosho County, Kan.—Bond Sale.—The Com
merce Trust Co. of Kansas City, Mo., has purchased $40,000
20-29-year (serial) water-improvenent, bonds at 102.025 for
5s—a basis of about 4.858%. The folloning bids were also
received:

Thos. J. Bolster Co.. Chlc.$41, 400 00 Neosho VaII Bk..Chan. $10,101 50
H.C.Spcer & Sons Co.,Chic. 40,800 00 N. Allen, ‘Chanute.. *10,101 00
Spltzer & Co., Toledo-— 40,547 00 Flrst Nat. Bk., Chanute. *10,101 00

Cutter, May & Co., Chlc
=/For $10,000 b
The above bids wero ‘all made for 5)4% bonds. A bid was also received
froJrB WoodIn, McNear & Moore of Chicago. The bonds arc dated Nov. 1

40,128 50

Chicago, 111—Bond Election.—City Council on Oct. 10
passed an ordinance providing for the submission to the
voters on Nov. 8 of a proposition to issue $3,500,000 4%
bonds to pay for the new city-hall.

Denomination $1,000. Date Nov. 16 1910. Interest payable at the
lllinois Trust & Savings Bank. Maturity $230 000 yearly on” Jan. 1 from
1918 to 1929 inclusive and $280,000 Jan. 1 1930.

Chicago Junction School District (P. O. Chicago), Huron
County, Ohio.—Bond Offering.—Proposals were asked for
urttil 10 a. m. yesterday (Oct. 14) by Adah H. Brown, Clerk,
for $20,000 5% coupon school building and improvement
bonds mentioned in V. 91, p. 741.

Authont Sections 7625, 7626 7627_ General Code also election held
Sept. 12 1 Denomination $500. Date Oct. 14 1910. Interest semi-
annually at the Home Savings & Banking Co. of Chlca 0. Maturity $500
each six_months from Oct. 14 1922 to Apnl 14 1942 Inclusive. The result
of this offering was not known to us at hour of going to press.

Circleville, Pickaway County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. Oct. 18 by Fred. R.
Nicholas, City Auditor, for $15,000 43°"% coupon sanitary-
sewer-extension bonds.

Authority, Section 2835, Bates' Revised Statutes. Denomination
$500. Date Sept. 1 1910. Interest seml annually at the City Treasurer’'s
office. Maturity $1,000 early on Sept, 1 from~ 1912 to 1926 Inclusive.

Bonds are tax- exempt C\,/ rtified check (or cash) for 3% of bonds bid for,
gayable to the Clty Treasurer, Is required. Purchaser to pay accrued In:

erest. Bonded débt at 8resent $32,623 80. No floating debt. Assessed
valuation 1910 $3,291,8

Cleveland, Ohio.—Bond Sale.—On Oct. 10 the folloning
4.10% coupon bonds described in V. 91, p. 818, were sold to
the Tillotson & Wolcott Co. and Otis & Hough, both of
Cleveland: $200,000 bonds at 101.1335, $150,000 at 101.134,
$50,000 at 101.134 and $12,000 at 100.758. The first three
mentioned issues mature Oct. 1 1940 and the $12,000 bonds
are due Oct. 1 1930. The following bids were received:

$200, 000 $150,000 $50 000 $12,000
Clty aII Mar et Hosgltal
TI“?jtsOOtn & Wolc%tt CI:o I$202 267 00 $151 701 00 $50 567 00 $12,091 00
is & Houg

V.
Hayden, Miller & Co., Clev. 202,170 00 151,630 00 50,544 00 12,064 00
0. Denison & Co., Clev. 202,127 75 151,367 75 50,550 75 12 083 25
Cleveland Trust Co.. Clev. 201,754 00 151,315 50 50,438 50 12.0
Ne(\:N FlrsthatlonaI Bank) 201,655 00 151257 00 50,457 50 12, 053 50
olumbus...... .o,

THE CHRONICLE

[VOL. LXXXXI

Bond Offering.—Proposals will be received until 12 m
Nov. 7 by I1. B. Wright, City Auditor, for $250,000 4 1-10%
coupon tuberculosis-hospital bonds and $400,000 4%
coupon grade-crossing bonds

Denomination $1,000. Interest from Oct. | semi-annually at the
American Exchange National Bank In New York CItY Maturlt%/ Oct. 1
1940. Certified check for 5% of bonds bid for, payable to the Ci XTreas-
urer, Isrequired.  Bids to be made on blank forms furnished by the Auditor.

Cleveland, Bradley County, Tenn.—Bonds Defeated.—A
proposition to issue $35,000 sewer bonds wes on
October 4.

Coldwater, Branch County, Mich.—Bond Sale.—This city
has sold to local investors the $5,274 50 4% coupon West
Chicago Street Paving District assessment bonds described in
V. 91, p. 601.

Denomination $527 45. Interest March 1 and Sept. 1. Maturity
$1,054 90 yearly on March 1 from 1911 to 1915 Inclusive, being subject to
call, however, after March 1 1911

Coldwater School District (P. O. Coldwater), Ohio.—Bond
Sale.—On Oct. 4 an issue of $1,000 5% refunding bonds was
awarded to Josephine Hageman at par. No other bids were
received.

Denomination $500. Date Oct. 4 1910.
turity $500 In each of the years 1921 and 1922.

Columbus, Ohio.—Bond Sale.—The seven issues of 4%
bonds described in V. 91, p. 896, were disposed of on Oct. 11
as follons:

$320,000 grade- crossm%bonds due Oct. 1 1947, awarded to the Provident
Savings Bank & T of Cincinnati at 100.17; $300,000 refunding
sewer_bonds due April 1 1930, awarded to Breed & Harrlson of Cincinnati
at 100.10; $110,000 garbage- dlsposal -works bonds due Sept. 11936, and the
$175 000 refunding water-works bonds due Nov. 1 1930, soid to the Davles-
Bertram Co. and Well, Roth & Co. both of Cincinnati, for $110,135 50
(100.123) and 100.11, respectlve&/ ;$50,000 No 21 and $30,00
portion public-improvement bonds due Sept ,
can Trust & Savings Co. of Zanesville at 100 10 and the $15,000 police sub-
station bonds due Oct. 1 1939, awarded to the Brighton-German Bank Co.
of Cincinnati at 100.25. ~Purchasers to pay accrued Interest.

These are not new issues, but bonds held by the Sinking
Fund as an investment.

Comanche County Common School District, Tex.—Bond
sale—The $1,500 5% 20-year bonds registered by the State
Conptroller on Aug. 15 (V. 91, p. 540) have been sold to
the Comanche County School Fund at par.

Concord, Mass.—Temporary Loan.—A loan of $10,000
due Nov. 14 1910 has been negotiated, it is stated, with
Perry>Coffin & Burr, of Boston, at 3.49% discount.

Corning, Tehama County, Cal.—Bonds Voted.—The pro-
positions to issue the $46,800 water and the $22,000 sewer
5% bonds mentioned in V. 91, p. 818, carried by a vote of
163 to 23 at the election held Oct. 4. Date of offering not
yet determined.

Corydon, Wayne County, la.—Bond Sale.—Reports stato
that the $15,000 sewer and $30,000 water 4j~% bonds
offered on Oct. 3 and described in V. 91, p. 818, were anarded
to J. K. Green, Cashier Wayne County State Bank of Cory-
don. Maturity 20 years, subject to call after 10 years.

Crawford, Oglethorpe County, Ga.—Bond Offering.—
Proposals will be received until 5 p. m. Nov. 1 for $5,000
6% school-building bonds.

Denomination $100. Date Jan. 1 1911. Interest at Bank of Crawford

In Crawford. Maturity $200 yearly on Jan. 1from 1912 to 1936 Inclusive.
Certified check for $50 Is required. . S. McMahan Is City Clerk.

Crawford County (P. O. Demson), lowa.— Bond Election.
—Reports state that the voters have been asked to authorize
the issuance of $25,000 bonds for a new institution for the
care of the poor.

Crowley, Arcadia Parish, La.— Bids Rejected.—All bids
received on Oct. 8 for the $75,000 5% coupon Sixth Ward
Drainage District bonds described in V. 91, p. 896, were
rejected.

Dark Hollow Drainage District No. 1, Pulaski County,
Ark.—Bond Sale.—On Feb. 15 this district issued $40,000
6% bonds to the S. R. H. Robinson & Son Constructing Co.
of St. Louis.

Interest semi-annually at the Commercial’National Bank In Chicago.
Maturity part yearly until Feb. 15 1939 Inclusive.

Davidson County (P. O. Nashville), Tenn.—Bonds Author-
ized.—At a meeting of the County Court on Oct. 4 the
$150,000 State Fair Ground purchase bonds voted on April 21
(V 90, p. 1693) were, it is stated, authorized. The bonds

when issued will carry 4% interest and mature in 30 years.

Dayton, Ohio.— Bond Sale.— The follonwing bids were
received on Oct. 11 for the five issues of 4)"% coupon bonds
described in V. 91. p. 896

Interest semi-annual. Ma-

'$10,500 $8,500 $3,200 $2,600 $2,000

bonds, bonds, bonds, bonds, bonds.
Hayden, Miller & Co., Clev___ a$10,922 a$8 854 $3 300 a$2 678 a$2 060
Stacy & Braun, Toledo-.. ... 10,920 852 3,300 675 053
New First Nat. Bk., Columbus. ~ 10,875 8 755 3,250 2 1639 2 1020
R. Kleybolte Co. Inc, Clncin., 10,701 8670 - z--  --z--
Breed & Harrison, Cincinnati.. 10,650 8,620 3,200 2,600 2,000

a Successful bids.

Bonds Authorized —This city has authorized the issuance
of $79,800 5% coupon street-improvement bonds.
Authority, Sections 3839 and 3946, Revised Code. Denomination

$1,000. Date Oct. 11910. Interest semi-annually In New York. Bonds
are exempt from all taxes.

Bonds Proposed.—Local papers state that this city is con-
sidering the issuance of $600,000 water-supply bonds.

Delaware, Delaware County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. Oct. 29 by 1. E. Martin,
City Auditor, for the folloning 5% coupon assessmernt bonds

$1,650 Campbell and Griswold Streets sewer bonds. Denomination $165.
Date “not later than Aug. 1 1010.” Maturity $165 yearly on
Sept. 1 from 1912 to 1921 Inclusive.
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30,000 North Sandusky Street Improvement bonds.
Date “not later” than Aug. 1 1910 " Maturity $3,000 yearly on
Sept. 1 from 1912 to 1921 Inclusive.

28,730 South Sandusky Street Improvement bonds Denomination $500,
except one bond of $230. Date Aug. 1910. Maturity $1,730
Sep 1 1912 and $3,000 yearly on Sept 1from 1913 to 1921 In-

elus
Interest seml annually at the deposjtory of the Sinking Fund. Official

mcircular states that “there has never been any default In the payment of
obligations against the city.”

Denison, Grayson County, TeX.—Bonds Voted.—At an
election held Oct. 8 a favorable vote was cast, it is stated,
on the question of issuing $50,000 water-works-system-
improvement bonds.

Du Page County School District No. 46 (P. O. EImhurst),
111—Bond Offering.— Further details are at hand relative
to the offering on Oct. 17 of the $20,000 5% coupon school-
building bonds mentioned in V. 91, p. 077, Proposals will
be received until 8 p. in. on that day by O. G. Fischer, Secre-

tary of Board of Education.
Authority Section 195, School Law. Denomination $1,000. Date Oct 1
1910. Intérest semlannually at the Elmhurst State Rank. rity
$2,000 In even an | In"odd years on April 1 from 1912 to 1919 In-
clusive. Certified check for $500, d PFar(b 3 required. No
debt at present. Assessed valuatlon 1909, $800,007 |

Durham, Butte County, Cal.—Bond Election.—It is
reported that an election will be held Nov. 5 to vote on a
proposition to issue $10,000 school-building bonds.

East Spencer (P. O. Salisbury, Sub-Station No. 2), Rowan
County, No. Car.—Bond Election.— An election will be held
Nov. 5 to vote on the question of issuing $25,000 coupon
water and light bonds. These securities were to have been
sold on Sept. 20. V. 91, p. 977. Owing to the discovery of
an error in the notice of the original election, however, it
was found necessary to again submit the question to a vote
of the people. A bid of 101 for 6s has been received from the
J. B. McCrary Co. of Atlanta.

Eaton, Preble County, Ohio.—Bond sale.— On Oct. 3 the
$2,500 \Yi% village's portion and the $11,918 62 5%
assessment East Main Street improvement coupon bonds
described in V. 91, p. 818, were awarded to Hayden, Miller
& Co. of Cleveland at 100.36 and 101.636 respectively. Pur-
chasers to pay accrued interest. Following is a list of the

bidders and the premiums offered by the sam
$2 500 $11,918 62
liomls. Bonds.

IIaydcn Miller &Co Cleveland -- $6 00 $195 00
C.- Dlliman, Eaton . 1050
062 179
DaVIes Bertram Co., Cincinnati.. J 50 101 00
Stacy & Braun Toledo--—--- 725 7678
Sea.songood & Mayer, Cincinnati.. 3 ou lol 38
Well. Tiotli & Co., CINCINNALI........cceeam i 157 00
Bre%d ] rrlion Cincinnati, 9
rom 1911 to 19 5

mature $500 year ept. "1'f
Incluswe and the $ ,918 62 bonds mature $1 191 86 each six months from
March 1 1911 to Sept 1 1915 Inclusive.

Ellensburg School District No. 3 (P. O.'fEllensourg),
Kittitas County, Wash.— Description of Bonds.— We are
advised that the $40,000 20-year refunding school-building
bonds sold on Sept. 16 to the Washington National Bank of
Ellensburg at 101 for 5s (V. 91, p.896) are in denomination
of $500 each and are dated Oct. 1 1910. Interest semi-
annual.

Ellis County (P. O. Waxahachie), Tex.—Bond offering.—
Proposals will be received until 2 p. m. Dec. 1 by J. T.
Spencer, County Judge, for the following 5% road district

bonds:

$27,500 bonds of District No. $25,000 of District No. 2, $225,000 of
District No. 0,000 of District No 4,585, OOO of District No. 5, $105,000
of District No 6 and $45,000 of Dlstrlct No.

Denomination $1,000. Date Oct. 10 1910. Interest semi-annually In
Austin_or at the National Park Bank In New York City, at option of holder.
Maturity 40 years, subject to call after 10 years. Ccrtll ed check on a
national banK or trust company for 2% of bonds bid for, payable to the
County Judge, Is required. Purchaser to pay accrued Interest.

El Reno, Canadian County, Okla.—Bond Offering.— Pro-
posals will be received until 8 p. m. to-day (Oct. 15) by J. A.
La Bryer, Mayor, for $50,000 5% coupon city-hall-building
bonds.

Denomination” 1,000, Date AprllT15 1910."5TInterestTseml-annually
at the llscal agency In New York City. Maturity 20 ears. Bonds are
tax-exempt. ertified check for $2,000, payable to F. T. StacUnole. City
Clerk, Is required,

Evanston, Cook County, 111—Bond Offering.— Proposals
will be received until 2 p. m. Nov. 1 by N. G. Iglehart, City
Comptroller for the following 4% coupon bonds mentioned

V. 91 289
$35 000 depaﬁ)’tmental building bonds. Maturl(% $1,000 yearly on Nov. 1
1911 to 1915 Inclusive and $2,000 yearly ‘on Nov. 1 from
0 1930 Inclusive.

10,000 Ilre departmcnt equipment bonds. 'Maturity $2,000 yearly on
Nov. 1from 1911 to 1915 Inclusive.

Denomination $1,000. Date Nov. 1 1910. Interest semi-annual.
Certified _check on a Chicago or Evanston bank for 5% of bid, payable
to the City Comptroller, Is required.

Eveleth, St. Louis County, Minn.—No Bond Election
Proposed.— The City Clerk informs us that there is no truth
in the reports that steps are being taken looking towards
the holding of a $20,000 sewer bond election.

Falls County (P. O. Marlin), Tex.—Bonds Voted.— Accord-
ing to reports,this county has voted in favor of issuing the
$18,000 bridge bonds mentioned in V. 91, p. 742. -

Fenton, Broome County, N. Y.—Bond Offering.— Pro-
posals will be received until 10 a. m. Oct. 18 by E. P. Hol-
comb, Town Supervisor, P. O. Port Crane, for $9,000 4j/£%

registered bridge-construction bonds.

Denomination $500. Date Oct. 18 1910. Interest annually on March 1

at the County Treasurer's office In Binghamton. Bonds are exempt from
all taxes. ertified check for 10% of "bid, payable to the Superwsor Is
required. No debt at present. Assessed valuation 1909, $609,750.

Flathead County (P. o. Kalispell), Mont.—Bond sale.—
On Oct. 4 the $125,000 10-20-year (optional) refunding bonds
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described in V. 91, p. 540, were awarded to A. B. Leach &
Co. of Chicago at 102.81 and accured interest. The following
bids were received:

A. B. Leach & Co., Chic $128,513 IW ell, Roth & Co., Cln $126,750
N. W . Halsey & Co., Chic.. 127,575 E. H. Rollins & Sons, Chic. 126,677
Devlitt, Tremble & Co., Chic. 126,917 IThos. J. Bolger Co., Chic.. 126,255

Fort Worth, Tex.—Bonds Proposed.— The Superintendent
of Water-Works urges the issuance of $1,000,000 bonds for
the purchase of a reservoir and the extension of the water
system.

Franklin, Franklin County,
election held Oct. 11 resulted in favor of the proposition
to issue the $8,000 5% 5-20-year (optional) electric-light
bonds mentioned in V. 91, p. 977. The vote was 126 to 19.

Freeport, Stephenson County, 111—Bond Sale.— On
Oct. 10 the $9,000 4% 20-year fire-station bonds, dated
May 1 1910 and mentioned in V. 91, p. 977, were sold to the
Harris Trust & Savings Bank of Chicago at 96.877. Fol-
lowing are the bids:

Harris Tr. & S. Bk, Chic $8,719| W ell,
Emery,Peck&Rockwood,Chic. 8,652 |

Fulton Township School District (P. O. Swanton), Ohio.—
Bonds Voted.— The question of issuing $18,500 bonds was
favorably voted on Oct. 5, the vote being 137 “for” to
136 “against.”

Galesburg, Knox County, 111—Bond Sale.—A. B. Leach
& Co. of Chicago have been awarded the $25,000 4)"%

Neb.—Bonds Voted.— The

Roth & Co.. Cincinnati.$8,625

water-works-improvement bonds offered on Oct. 3 and
described in v. 91, p. 897, on a 4.15% basis. Maturity
June 1 1930.

Garland, Dallas County, Tex.—Bonds Voted.— This town

has voted, it is stated, to issue $15,000 school-building-im-
provement bonds.
Garnett, Anderson County, Kans.—Bond Sale.—The

following coupon bonds offered on Sept. 26 (V. 91, p. 819),
have been sold to Weil, Roth & Co. of Cincinnati:

$20,000 5% 20-year sewer-improvement bonds dated Nov. 1 1910, awarded
at 97.
30,000 6% 1-10-year special sewer-improvement bonds dated Jan.l 1911,

disposed of at par.

Gloversville, Fulton County, N. Y.—Bond Offering Again
Postponed.— The offering of the $66,000 4% registered sewer-
construction bonds has again been postponed, this time
until 3 p. m. Oct. 18. The bonds were to have been sold on
Oct. 11 (V. 91, p. 977), but the date was subsequently
changed to Oct. 13.

Greencastle School District (P. O. Greencastle), Franklin
County, Pa.—Bond Election.— At the coming November
election a proposition to issue $40,000 4% school-building
bonds will be voted upon, according to local papers.

Greenfield, Mass.—Bond Sale.— An issue of $50,000 4%
1-10-year serial sewer bonds, dated Nov. 1 1910, has been
awarded, it is stated, to Jackson & Curtis of Boston at
100.92.

Greenfield Fire District No. 1 (P. O. Greenfield), Franklin
County, Mass.— Note sale.— According to reports this dis-
trict has awarded at private sale the $75,000 4% fire notes
recently voted (V. 91, p. 352) to Jackson & Curtis of Boston
at 3.95% and interest. These notes are dated Nov. 1 1910
and mature $3,750 yearly beginning in 1911.

Harrison County (P. O. Gulfport), Miss.—Bond oOffering.
— Proposals will be received until Nov. 7 by F. S. Heeves,
Clerk Board of County Supervisors, for the $50,000 5%
Road District No. 2 bonds mentioned in V. 91, p. 743.
Denomination $500. Date Jan. 1 1911. Interest annual.

Hart County (P. O. Hartwell), Ga.—Bond Election.— The
electors of this county will decide, it is stated, on the question
of issuing $40,000 road and bridge bonds.

Hastings, Jefferson County, Okla.—Bond Offering.—
Proposals will be received until 12 m. Oct. 24 by J. A. Marley,
Chairman of Board of Trustees, for $30,000 6% bonds.

Denomination $1,000. Date Sept. 1 1910. Interest semi-annually at
the fiscal agency of Oklahoma In New York City. M aturity Sept. 1 1935
Certified check, bank draft or cash for 5% of bonds bid for. Is required.
Assessed valuation 1910 $335,000.

Hastings-on-Hudson, Westchester County, N. Y.—Bond
Offering.— Proposals will be received until 5 p. m. Oct. 18
by the Board of Trustees for $45,000 street-improvement

bonds at not exceeding 5% interest.

Authority, election held July 14 1910. Denomination $1,000. Date
Jan. 1 1911. Interest semi-annual M aturity $3,000 yearly on July 1
from 1912 to 1926 Inclusive. Certified check on an Incorporated bank or
trust company for $1,000, payable to the Village Treasurer, is required.
Bonds will be delivered Jan. 3 1911. Frederick G. Zinsser Is President and
Joseph E. Murphy Is Clerk. Bonded debt. Including this Issue, $50,000
Assessed valuation 1910, $3,306,770. The village has never defaulted In
the payment of principal or Interest, according to the official statement.

Hester School District, Santa Clara County, Cal.—Bond
Sale.— On Oct. 4 the $6,000 5% coupon bonds described in
V. 91, p. 819, were awarded, it is stated, to the Garden City
Bank & Trust Co. of San Jose at 100.421. Maturity $3,000
in 1 year and $3,000 in 2 years.

Hickory, Catawba County, No. Car.—Ro/ui sale.— An
issue of $25,000 6% 30-year coupon street-improvement
bonds has been disposed of.

Date July 1 1910. Interest semi-annually In
exempt from all taxation.

Hopkins County Common School Districts Nos. 3 and 86,
Tex.—Bond Sale.— The $1,340 5% 20-year bonds registered
by the State Comptroller on Aug. 18 (V. 91, p. 541), have
been sold to the Hopkins County Permanent School Fund at
par. Denomination $100. Interest annually in April.

Hickory. Bonds are
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Kirkwood, Ga.— Bonds Voted.— It is reported that $00,000
water and sewerage bonds were authorized by the electors
of this place on Oct. 4.

Libby, Lincoln County, Mont.—Bonds Voted.— An issue
of $10,000 electric-light-plant bonds was, it is stated, recently
voted by this city.

Logan County (P. O. Bellefontaine), Ohio.—Bond Sale.—
On Oct. 10 the $19,000 4)~% ditch-construction bonds de-
scribed in V. 91, p. 898, were awarded to Barto, Scott & Co.
of Columbus at 101.057 and accrued interest. Maturity
$1,500 every six months from July 1 1911 to Jan. 1 191(5
inclusive. $2,000 July 1 1916 and $2,000 Jan. 1 1917.

Following are the bids:

Barto, Scott & Co., Colum__$19,2011New First Nat. Bk., Colum..$19,185
Seasongood & Mayer, Clncln. 19,196 Davles-Bertram Co., ClncIn. 19,176
Breed %( Harrison, Clncln 19,1901Bellefontaine Nat. Bk., B Tt'e 19,104

Long Beach, Cal.—Bonds Not Sold.— In reply to our in-
quiry as to whether or not reports were true that proposals
would be received until Oct. 1 for the $75,000 pier-improve-
ment and the $50,000 Belmont Heights pleasure pier 4j/£%
1-40-year (serial) gold coupon bonds, offered without success
on July 29 (V. 91, p. 820), the City Clerk writes us that the
“issue has not yet been re-advertised and will not be for
some time.”

Longmont, Boulder County, Colo.— Purchasers of Bonds.—
The purchasers of the two issues of gold coupon water-works
bonds, the sale of which was mentioned in V. 91, p. 978,
were as follows:
$163,009 \'A™o (first scries of 1910) bonds disposed of to the Farmers’

National Bank of Longmont at 98.535.

35,000 5A % (second series of 1910) bonds awarded to James H. Causey
& Co. of Oenver. Up to Oct. 8 only $30,000 of these
bonds had been Issued.

Lorain, Lorain County, Ohio.—Bond Sale.— The following
bids were received on Oct. 8 for the $80,000 4J”% coupon

sewer bonds described in V. 91, p. 898.
Barto, Scott & Co., Col.-$30,311 00 Hayilen, Miller& Co.,Clev.$30,262 00
Breed & Harrison, Cln___30,311 00 Otis & Hough, Cleveland. 30,251 00
West. Ger. Bk., Cin 30,303 33 C. E. Denison Co., Clev_. 30,237 75
Davles-Bertram Co., CIn. 30,303 00 Stacy < Braun, Toledo.. 30,231 75
Tlllotson & Wolcott Co., Provident Savings Bank
Cleveland 30,276 00 & Trust Co., Cln........... 30,123 00
New First Nat. Bk., Col.. 30,264 00
Maturity $2,500 March 15 and $3,000 Sept. 15 each year from 1912 to
1916 Inclusive and $500 yearly on Sept. 15 from 1917 to 1921 Inclusive.

Louisville, Ky.—Bonds Authorized.— An ordinance au-
thorizing the issuance of $1,000,000 hospital bonds was, ac-
cording to local papers, unanimously passed by the Board of
Aldermen on Oct. 7.

Lower Merion Township School District, Montgomery
County, Pa.—Bond Sale.— On Oct. 12 the $80,000 4)"%
coupon bonds described in V. 91, p. 898, were purchased by
Drexel & Co. of Philadelphia at 105.51 and interest. The
following bids were received:

Drexel & Co., Phila $84,408 00 Chas. C. Harrison Jr. &
E.H.Hollins & SonS§Chic. 83,812 80 Co., Philadelphia........... $82,911 20
J.S.&W .S. Kuhn Inc.,Pitts 83,742 40 |Wurts, Dulles Co 2,088 00
A. B. Leach & Co., Phila. 83,576 00 Newburger, Henderson &
N. W. Harris & Co., Phila. 83,552 00  Loeb, Philadelphia 55
N. W. Halsey & Co., Phila 83,488 00 Wm. A. Read & Co., Chic. 00
L Ervin &Co., Philadelphia. 82,610 00
83,288 00 Graham & Co., Phila 81,605 00
Chas. S. Forsyth 83,200 00 Edw. V. Kane & Co..Phila 81,520 00
Brown Bros. Co., Phila. 83,015 92 Merlon T.<ScTr.Co.,Ardmore80,560 00

A bid for 4.40% 'bonds was'also received from Falrshaw, Cadwaliader &
Co. Maturity $20,000 on Oct. 1 In each of the years 1925, 1930 and 1935
and $20,000 on April 1 1940.

Lucas County (P, O. Toledo), Ohio.—Bond Sale.— On
Oct. 8 the $16,918 66 4j~% Stone Road No. 29 repair bonds
described in V. 91, p. 820, were awarded to Spitzer & Co. of
Toledo at 102.583. The following bids were received:

awrence llarnum & Co.,
Philadelphia

Premium. Premium.
Spitzer & Co., Toledo.......... $137 10 Provident Savings Bank &
Farson, Son & Co., Chicago. 428 04  Trust Co., Cincinnati $377 29
Stacy & Braun, Toledo 412 75 Davles-Bertram Co., Cine 363 00

D iyton Sav. B.&Tr.Co.,Day. 395 00
Seasongood & Mayer, Cine.. 394 09 Bank, Toledo 30100
Breed $ Harrison, Cincinnati 382 36 Hayden, Miller & Co., Cleve. 262 00
Citizens’ Safe Denoslt & Trust Western German Bank, Cine. 251 11

Co., Toledo 381 05 .

Maturity $1,918 66 la 1912 and $1,500 yearly from 1913 to 1922 Inclusive.

McPherson, McPherson County, Kan.—Bond Election.—
Propositions to issue $7,000 electric-light and $3,000 water-
works bonds will be submitted to a vote of the people on
Nov. 8, according to local papers.

Mahoning County (P. O. Youngstown), Ohio.—Bond
Election.— An election will be held Nov. 8 to vote on the
question of issuing $25,000 experimental farm bonds.

Mammoth Irrigation District (P. O. Hartman), Prowers
and Kiowa Counties, Colo.—Bond Offering.— Proposals will
be received until 2 p. m. Oct. 29 by Charles B. Flynn,
District-Secretary, for $3,296,900 bonds.

Manhattan, Riley County, Kan.— Bonds Voted.—The
voters on Oct. 4 approved the issuance of $20,000 5% bonds
to aid in the extension of an electric railway to Fort Riley.
The vote was 605 to 319.

Marietta, Cobb County, Ga.— Bond Election.— It is stated
that an election will be held to vote on the question of issuing
$15,000 sewer bonds.

Marion, Ind.—Bids.— Two bids were received on Oct. 4
for $75,000 4% bonds offered on that day. We are informed,
however, that it will be a week or ten days before the bonds
are awarded.

Marion, Marion County, Ohio.—Bond Sale.—The three
issues of 4% bonds aggregating $4,000 described in V. 91, p.
603, were disposed of as follows on Sept. 27: $1,500 awarded
to Mrs. John H. Darrow for $1,504 or 100.266, $1,500 sold
to O. P. Linn for $1,505 or 100.333 and $1,000 disposed of to
the City National Bank of Marion at par. These are not
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new issues but bonds held by the Sinking Fund as an invest-
ment.

Memphis, Tenn.—Bond Sale.—On Oct. 11 the $275,000
and $300,000 4J"% and $435,000 6% coupon street-im-
provement bonds, described in V. 91, p. 744, were awarded,
it is stated, to a syndicate composed of E. H. Rollins & Sons
and the Merchants’ Loan & Trust Co., both of Chicago,
A. G. Edwards & Sons of St. Louis and Blodget, Merritt
& Co. of Boston.

Middletown, Orange County, N. Y.—Bond Sale—This
city has sold $75,000 4% 20-year coupon tax-exempt water
refunding bonds. Interest May and November.

Middletown School District (P. O. Middletown), Dauphin
County, Pa.—Bond Sale—J. S. & W. S. Kuhn Inc., of
Pittsburgh, are reported as having purchased $50,000 4j"%
coupon school-building bonds. These securities were offered
without success as 4s (V. 91, p. 978) on. Sept. 19.

Milwaukee, Wis.— Temporary Loan.— Local papers state
that on Oct. 11 “Mayor Seidel and Comptroller Dietz gave
joint notes to eight city depositories for an aggregate of
$160,000, which money is to be placed to the city’s credit in
the sum of $20,000 in each bank. The borrowing of this
money was authorized by the Council and must be repaid
before Feb. 1. Next month a similar amount is to be bor-
rowed. In December tax money will come in.”

Mongangon Township School District (P. O. Trenton),
Wayn County, Mich.—Bond sale.— The $9,500 4~ % coupon
bonds offered on Sept. 30 and described in v. 91, p. 89S,
have been awarded to Wm. E. Moss & Co. of Detroit for
$9,532, the price thus being 100.336. Date Oct. 18 1910.
Interest semi-annual.

Moore School District, Fergus County, Mont.—Descrip-
tion of Bonds.— We are advised that the $1,100 6% school-
improvement bonds disposed of last month to the Bank o
Fergus County in Lewistown at 100.20 (V. 91, p. 978)
mature Sept. 2 1930, but are subject to call after Sept. 2
1925. Denomination $100. Date Sept. 2 1910. Interest
annual.

Morton School District No. 55, (P. O. Morton), Renville
County, Minn.—Bond Ssale.— On Oct. 4 the $6,000 4% 6-17-
year (serial) refunding bonds voted on July 19 (V. 91, p. 417),
were awarded to the State of Minnesota at par.

Mt. Airy (P. O. Cincinnati), Ohio.—Bond Election.— An
election will be held Nov. 5 to vote on a proposition to issue
$12,500 water-system construction bonds. This issue was
defeated on Oct. 1, as stated in V. 91, p. 978.

Mt. Union School District (P. O. Mt. Union), Huntingdon
County, Pa.—Bond sale.— This district has sold $10,000
4j~% building bonds to a local investor.

Mount Vernon, N. Y.—Rate of Interest Decreased.— The
rate of interest on the $20,000 coupon fireand police depart-
ment building bonds to be sold on Oct. 18 has been changed
from 472% to 4% . For other details of bonds see V. 91, p.
979; also advertisement on a subsequent page.

Mulvane, Sumner County, Kans.—Bond sale.—The
$30,000 5% water-works bonds voted on Sept. 12 (V. 91, p.
821) have been disposed of to local investors at par.

Denomination $500. Interest May and November. Maturity twenty
years, subject to call, however, before that time.

Murray (Town) School District No. 6, Orleans County,
N. Y.—Bond Sale.—The $8,000 5% 1-16-year (serial) re-
gistered school-building bonds described in V. 91, p. 821,
were sold on Oct. 10 to John J. Hart of Albany at 102.34—
a basis of about 4.664%. This district has no other debt.
Assessed valuation for 1910, $173,561 80.

Muskegee County, (P. O. Muskegee), Okla.—Bond sale.—
An issue of $80,000 5% funding bonds was recently awarded
to A. J. McMahon of Oklahoma City at par. Denomination
$1,000. Date Oct. 1 1910. Interest semi-annual. Ma-
turity Oct. 1 1930.

Newark, N. J.— Description of Bonds.— The $100,000 4%
water bonds awarded on Sept. 29 to the Sinking Fund
Commission at par and accrued interest (V. 91, p. 899)
bear date of Sept. 1 1910. Interest semi-annual. Maturity
1940.

New Bern, Craven County, No. Car—Bond sale—The
$50,000 5% 30-year street-paving bonds offered on Oct. 4
and described in V. 91, p. 821, were awarded to the Western-
German Bank in Cincinnati at 101.622 and accrued interest.
Purchaser also to furnish blank bonds. The other bids re-

ceived were as follows:
E. H. Rollins & Sons, Boston $50,807 | Cuttcr, May & Co., Chicago..$50,00
Seasongood & Mayer, Cine.. 50,01010tis & Hough, Cleveland____ 50,00

New Braunfels, Comal County, Tex.—Bonds Proposed.—
Reports have it that this city proposes floating an issue of
$75,000 bonds for the purpose of building a dam across the
Guadalupe River.

Nev/berg, Yamhill County, Ore.—Bonds Voted.—By a
vote of 159 to 119, this city on Oct. 4, it is stated, authorized
the issuance of sewer bonds.

New Orleans, La.— Bonds Not Sold.—The $7,000,000 4%
coupon sewer bonds offered on Oct. 4, and described in V.91,
p. 292, failed to attract any bidders.

Norfolk County (P. O. Dedham), Mass.— Note Sale—
On Oct. 11 an issue of $16,000 4% notes for the purchase of
land for a district court-house at Quincy was awarded to
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Blake Bros. & Co. of Boston at 100.14. A bid of 100.07

was also received from E. M. Farnsworth & Co. of Boston.
Date Oct. 11 1910. Interest semi-annual. Maturity $8,000 In each of
the years 1911 and 1912.

Oakley (P. O. Cincinnati), Ohio.—Bond Election.— Pro-
positions to issue $4,500 bonds for the improvement of streets
and $2,500 for the purpose of laying water pipes will be voted
on at the general election.

Oconomowoc, Waukesha County, Wis.—Bond Offering.—
Proposals will be received until 4p.m. Oct. 17 by Clarence
Schoenike, City Clerk, and B. G. Edgerton, Mayor, for

$15,000 4% coupon water-works construction bonds.
Authority, Chapter -40a, General Charter of 1898, and amendments
thereto.  Denomination $500. Date Aug. 1 1910. Interest semi-annuall
at the City Treasurer's office. Maturity Aug. 1 1930. Certified checl
(or cash) for 5% of bid, payable to the City Clerk or Treasurer, Is required.

Oneida, Madison County, N. Y.— Bonds Proposed.—We
are informed that this city expects to be on the market about
Jan. 1 with an issue of $45,000 school bonds.

Onida, Sully County, So. Dak.—Bond Offering.— Pro-
posals will be received until Oct. 24 for $10,000 5% water-

works system bonds.

Denomination $500. Interest annual. Maturity 20 years, subject to
call after 10 years._ These bonds were offered but not Sold on Sept. 24.
E. E. Drooklng Is Town Clerk.

Orange, Orange County, Cal.—Bond sale.— On Oct. 3 the
$16,000 1-IG-year (serial) outfall-sewer and $5,000 1-10-year
(serial) Plaza paving 5% gold coupon bonds voted on Sept. 1
(V. 91, j). 745) were awarded, it is stated, to a local bank
at 101.79.

Orangeburg, Orangeburg County, So. c&ro.--Bond Elec-
tion.— An election will be held in this city Oct. 25, it is stated,
to vote on the question of issuing $20,000 railroad-aid bonds.

Orange County (P. 0. Goshen), N. Y —Bond Ssale.—0On
Oct. 7 the $65,000 4j/>% coupon court-house and jail bonds
described in V. 91, p. 979, were awarded to the Newburgh
Savings Bank at 101.60. Maturity $5,000 yearly on Feb. 1
from 1912 to 1924 inclusive.

Orleans County (P. O. Albion), N. Y.—Bond Sale.— An
issue of $14,600 5% registered road bonds has been sold.
Interest annually in February at the Citizens' Bank of
Albion. Maturity Feb. 10 1915.

Oshkosh, Winnebago County, Wis.—Bond sSale.-—An
issue of $27,839 47 street bonds has been disposed of to
contractors 'in payment for work done.

Oswegatchie (P. O. Heuvelton), St. Lawrence County,
N. Y. -Bond Sale.— We are advised that this town awarded
$13,500 4% 1-15-year (serial) fair-ground-improvement
bonds on June 30 to the National Bank of Ogdensburg and
the Ogdensburg Bank, both of Ogdensburg, at par and in-
terest. Denomination $100. Date June 1 1910. Interest
semi-annual.

Pecos, Reeves County, Tex.—Bond Election Proposed.—
This city, it is stated, proposes submitting to the voters a
proposition to issue $25,000 bonds for a sewerage system.

Pecos School District (P. O. Pecos), Reeves County, Tex.
— Bond Election Proposed.— Papers state that this district
proposes holding an election shortly to vote on the question
of issuing school-building bonds.

Pineville, Rapides Parish, La.— Bond Election.— It is re-
ported that a vote will be taken Nov. 15 on a proposition to
issue $9,000 street-improvement bonds.

Pleasanton, Alameda County, Cal.—Bonds Awarded in
Part.— Of the $40,000 \ X % water-works bonds offered on
April 4 (V. 90, p. 928), $20,000 due $1,000 yearly on May 1
from 1911 to 1930 inclusive, were sold during September to
the State of California at 100.10 and $310 accrued interest.
The bonds are in denominations of $1,000 each and are dated
May 1 1910.

Pleasant Ridge, Hamilton County, Ohio.—No Bond Elec-
tion to be Held.— A proposition to issue sewer bonds which
was to have been submitted to the voters at the fall election
has been dropped, it is stated, for the time being.

Port Chester, Westchester County, N. Y.—Bond Offering.
— Proposals will be received, it is stated, until 8 p. m. Oct. i7
by William C. Ling, Village Clerk, for the following 5% bonds:
$20,000 sewer bonds. = Denomination $1,000. Maturity $1,000 yearly on

Oct. 1 from 1914 to 1933 Inclusive,
35.000 macadam road bonds. Denomination $1,000. Maturity $1,000

1,500 ﬁgl- ;Sjgapaftﬁslbfg%@s.1916590}1%3&1%?&'1“@%0. Maturity $500 yearly

on Oct. 1 from 1914 to 1916 Inclusive. .
bidDigereqoﬁltr'e : 1910. Certified check for 5% of

Portsmouth, Va.—Bid.—A bid of 92.75 and interest has
been received from Mottu & Co. of Norfolk for $250,000 4% %
30-vear street-improvement bonds. *

Water Bond Election Proposed.— On Oct. 11 the ordinance
committee of the City Councils reported favorably regarding
the proposed election for the submission to the voters of the
question of issuing $600,000 5% water-plant bonds. This
proposed election was inadvertently reported last week under
the head of Norfolk,Va.

Presidio County (P. O. Presidio), Tex.—Bonds Registered.
— On Oct. 3 the State Comptroller registered $11,378 5%
5-20-year (optional) refunding bonds.

Quincy, Norfolk County, Mass. -Bond Offering.— Pro-
posals will be received until 12 in. Oct. 17 by John Curtis,

City Treasurer, for the following 4% registered bonds.

$0,000 sewer bonds Issued under Act of 1905. Maturity $1,000 yearly on
Auk, 1from 1911 to 1916 Inclusive. y oy

4.000 sewer bonds Issued under Act of 1902. Maturity $1,000 yearly on
Aug. 1from 1911 to 1914 Inclusive.

Interest semi-annual.
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Denomination $1,000. Date Aug. 1_1910. Interest semi-annual,
nonds are tax-exempt In Massachusefts. These bonds will be certified as
to genuineness by the Old Colony Trust Co. of Boston, which will further
certiry that the legality of these Issues has_been approved by Ropes, Gray
:% Gothm of B%ston, a copy of whose opinion will be furnished to the pur-
chaser free of charge.

Quitman County (P. O. Belen), Miss.— Bond Offering.—
Proposals will be received until Nov. 7 for $50,000 4%
20-30-year (optional) court-house and jail-construction
bonds. Bids are requested for bonds bearing 414%, 4M %
and 5% interest.

Authority, Chapter 257, Acts of the Legislature of 1908.
Jle date In New York o

\ B t f sale, bl 1l Chi
éﬁe;g@'nggrgﬂiaaezaaﬁ%sn i3 BReTAP U, o BRI Bclo e oAl s
p. ) ,

V.
Reading (P. O. Cincinnati), Ohio.— Bond Offering.— Pro-
posals will be received until 12 m. Nov. 7 by W. F. Klop-
meyer, Village Clerk, for $2,500 4~% water-works and
electric-light-plant extension bonds.

Authorit)i Section 3939. General Code. )
seml-annucally Bank Co. In Reading.

Interest, com-

Date Nov. 1 1910. _Interest

at the Readin Maturity 20 years.

Purchaser to” pay accrued Interest.

Reno School District (P. O. Reno), Washoe County, Nev.
m—Bonds Voted.— This district Oct. 1 voted to issue, accord-
ing to reports, $250,000 bonds for three new school buildings.
The vote polled was 494 to 399.

Richardson County Drainage District No. 1, Neb.—8Bond
Sale— The S205,000 6% drainage-improvement bonds
offered on Sept. 26 and described in V. 91, p. 822, have been
awarded to Woodin, McNear & Moore of Chicago at par and
accrued interest. Maturity on July 1 as follows: $10,000
in 1915, $15,000 in 1916 and $20,000 yearly from 1917 to
1925 inclusive.

River Vale Township (P. O. Westwood), Bergen County,

J.—Bond Offering.— Proposals will be received until
8 p.m. Oct. 22 by Edwin A. Havers, Town Clerk, for $4,500
5% coupon funding bonds.

Denomination $500. Date Oct. 22 1910. Interest semi-annually at
the Westwood Bank. Maturity Oct. 22 1915. Bonds are exempt K'o
taxes. Certified check for $250, payable to Julius Keoser, Chairman Town-
ship Committee, Is required. Bonded debt at present, $29,000. Assessed
valuation, $437,000.

Roscce, Washington County, Pa.— Bond Election.— An
election will be held Nov. 8 to vote on the question of issuing
$24,000 20-year street-improvement bonds.

Roseville School District (P. O. Roseville), Muskingum
County, Ohio.—Bond Election.— A proposition to issue
$10,000 school-building bonds will be submitted to the voters
this fall, according to local papers.

Ross School District, Marin County, Cal.—Bond sale.—
E. C. Lund of San Rafael has been awarded, it is stated,
an issue of $10,000 bonds of this district.

Russell County (P. O. Lebanon), Va.— Bond Offering.—
Proposals will be received by L. L. Bays, Committee for
Board of Supervisors, for $25,000 5% coupon road-improve-

ment bonds.

Authority, Chapter 240, Acts of Assembly. Denomination $1,000.
Date Oct. 910. ' Interest annually on Dec. 1at the First National Bank
In Lebanon or National Park Bank’ In New York City. Maturity $5,0G0

early on Oct. 1from 1938 to 1942 Inclusive. Bonds are exempt from all
|§f§§'uirg§rt'f""d check for $250, payable to the Board of Supervisors,

St. Albans, Franklin County, Vt.—Bond sale.— This City
has sold $15,000 4% coupon street bonds.

Interest June and December at the First National Bank of Boston.
turity $5,000 on June 1 In each of the years 1918, 1919 and 1920.

St. Charles, Saginaw County, Mich.—Bids Rejected—
Bond Sale.— All bids received on Oct. 10 for the $14,000
4% %  2-15-year (serial) electric-light-plant-construction
bonds described in V. 91, p. 980, were rejected. The bonds
were immediately re-offered at public auction and were dis-
posed of to the St. Charles State Bank of St. Charles for
$14,019 (101.135) and accrued interest. A bid of $14,017 50
was also received from E. B. Cadwell & Co. of Detroit.

St. Paul, Minn.—Rid Rejected.— Only one proposal was
submitted on Oct. 10 for the $150,000 4% 30-year school
bonds described in V. 91, p. 980. This offer was rejected.
The City Comptroller informs us that he will now endeavor
to dispose of the bonds “over the counter.”

Salem, Columbiana County, Ohio.—Bonds Authorized.—
An ordinance providing for the issuance of $10,000 refunding
bonds was passed by the City Council, according to local
papers, on Oct. 4.

Salem, Ore.— Amount of Bonds Voted.— We are advised
that the amount of bonds voted on Aug. 15 for the purchase
and extension of the Salem Water Co.'s plant (V. 91, p. 539)
was $480,000.

Salmon Independent School District No. 1 (P. O. Salmon),
Lemhi County, ldaho.— Bond sale — The $40,000 coupon
school-building bonds offered on Sept. 1 and described in
V. 91, p. 543, have been awarded to State Board of Land
Commissioners of Idaho at par for 5s.

Salina, Salina County, Kan.— Bond Offering.— Proposals
will be received until 8 p. m. Oct. 17 by A. W. Godfrey, City
Clerk, for $53,960 5% street paving improvement bonds.

Denominations: 50 bonds of $1,000, 9 bonds of $400 and one bond of
$360. _ Interest April 1and Oct. 1 at the Kansas fiscal agency in Topeka.
Maturity $5,360 Oct. 1 1911 and 55,400 yearly on Oct. 1from "1912 to 1920
inclusive. According to the official circular, there has never been any de-
fault In the payment of principal or Interest on the city’s debt.

Santa Barbara, Santa Barbara County, Cal.—Bond sale.—
On Oct. 6 the $40,000 434% 1-40-year (serial) water-works
tunnel bonds mentioned in V. 91, p. 823, were awarded to
the State of California at 100.025 and accrued interest.

Ma-
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There were no other bidders. Denomination $1,000.
Oct. 1 1910. Interest semi-annual.

Santa Paula, Ventura County, Cal.—Bond sale.— The
$45,000 5% 1-30-year (serial) sewer-system-construction
bonds offered on Oct. 3 and described in V. 91, p. 823, were,
according to reports, awarded to_C. E. Woodside & Co. of
Los Angeles at 102.50. .y qMm *$iiM n
pSapulpa, Creek County, Okla—Bonds withdrawn from
Market.— According to Guthrie papers the $250,000 water,
$50,000 sewer and $15,000 fire department 5% coupon bonds
offered without success last March (V. 90, p. 1060) have been
withdrawn from the market. It is expected that the ques-
tion of issuing a smaller amount of bonds will be submitted
at a special election.

Seattle, Washington.—Bond Offering.— Proposals will
be received until 12 m. Nov. 14 by Wm. J. Bothwell, City
Comptroller's office for $500,000 general park improvement
and $325,000 city-hall site coupon bonds at not exceding
4>£% interest.

Denomination $1,000. Date cIa\X/ of Issue.” Interest semi-annually
at the fiscal agen%/ of the State of ashlngton In New York City. Ma-
turity 20 years ids for the park_bonds must be accomBamed by a certi-
fied check for $12,000 and for the city-hall bonds for $8,000. Checks must
be drawn on a Seattle bank and madé payable to the City Comptroller.

Bonds Sold During September.—The following bonds,
aggregating $117,797 04, were sold during September:
'$11,527 48 7% dm and curbing bonds dated Sept. 1 1910 and due

58 7% paelng bonds dated Sept. 0 1910 and due Sept. 6 1920.
4 51 _}8 7% sidewalk bonds dated ept 10 1910 and due Sept. 10 1910.
4¥144 7% sewer bonds dated Sept. 12 1910 and due Sept. 12 1915.
12,483 97 7% ?Iankmg bonds dated Sept. 12 1910 and due Sept. 12 1915,
37 272 09 6% trunk-séwer bonds dated Sept. 10 1910 and due Sept. 10

1915,
10 187 07 7% sewer bonds dated Sept. 19 1910 and due Sept. 19 1915
2*538 78 7% radmg and paving bonds dated Sept. 23 1910 and due

617 68 7% Frgémg onds dated Sept. 23 1910 and due Sept. 23 1915.

15,062 07 7% light bonds dated Sept. 26 1910 and due Sept. 27 1915

10'895 35 7% Wgater main bonds dated Sept. 26 1910 and due Sept 26
1915.

Date

The above bonds are subject to call at any time.

Sedgwick County (P. O. Wichita), Kan.—Bond Election.
— At the general election in November there will be sub-
mitted to the voters, it is said, a proposition to issue $20,000
bridge-building bonds.

Seward, Seward County, Neb.—Bonds Authorized.— The
City Council at its meeting Oct. 4 authorized the issuance,
according to reports, of 5% paving bonds amounting to
$10,000. The bonds will be in denomination of $1,000 and
mature two each year.

Silverton, Hamilton County, Ohio.—Bond Election.— An
election will be held Nov. 8 to vote on the question of issuing
$8,500 water-system-construction bonds.

South Bend, St. Joseph County, Ind.— Bond Offering.—
Proposals will be received until 11a. m. Oct. 20, it is stated,
for $20,000 4% 20-year street-improvement and refunding
bonds. Denomination $1,000. Date Nov. 1 1910.

Spalding County (P. O. Griffin), Ga.—Bond Election.— An
election will be held Nov. 8 to vote on the question of issuing
$80,000 5% 6-25-year (serial) gold coupon court-house-
erection bonds.

Denomination $1,000. Date Dec. 1 1910.

Staples, Todd County, Minn.—certificates Awarded in
Part— Ol the $5,000 6% heating-plant certificates offered
on Sept. 27 and described in V. 91, p. 823, $3,000 have been
disposed of at par as follows: $2,000 awarded to the Sinking
Fund Commissioners and $1,000 sold to John Affinger of
Staples.

Sweet Grass County (P. 0. Big Timber), Mont.—Bond
Offering.— Proposals will be received until 12 m. Nov. 12
by J. A. Bailey, Clerk Board of Commissioners, for $85,000
4X % gold coupon refunding bonds.

Denomination $1,000. Interest semi- annually at the County Treasurer's
office or Natlonal City Bank In New York CIt{ Maturity 20 years, subjlect
to call after 15 ears Certified check for $1,000, or a Sum bearing a like
proportion to $85,000 as the proportion of bonds 'bid for bears to the total
amount of bonds to be Issued, Is required.

Taylor Separate School District, Lafayette County, Miss.
— Bond Offering.— The Board of Supervisors will sell on
Nov. 7 $3,000 bonds of this district. For further particulars
apply to W. M. Woodward, Chancery Clerk (P. O. Oxford.)

Texas.—sonds Refunded.— Chapter 20 of the General
Laws of 1909 provide for the issuance of $298,000 3% 5-40-
year (optional) refunding bonds. Under the terms of the
Act these bonds were exchanged for a like amount of bonds
issued in 1870 for the maintenance of ranging companies on
the frontier. The securities are held by State funds.

he new bonds are In the following denominations: $174,000, $80,000,
$26 000, $12,000 and $6,000. Date Sept. 1 1910. interest semi-annually
at the State Treasurer's office.

Thornton Township High School District, Cook County,
111 -Bond Offering.— Proposals will be received until 8 p. m.
Nov. 2 by the Board of Education at the Bank of Harvey,
Harvey, 111, for $140,000 4% building bonds.

Maturlt%/ gart ¥early on Nov. 1from 1912 to 1927 Inclusive, Certified
check for 2y3% bonds bid for, payable to W. H. Miller, President of the
Board. Is required. The district has no other debt

Torrance County School District No. 6 (P. O. Willard),
N. MeXx.—Bond Offering.—Proposals will be received at once
for the $1,500 6% school-completion bonds mentioned in

Interest semi-annual.

V. 91, p. 823.
Authorlty vote of 30 to 1at the election held Oct. 1. Maturity 1940.
Trenton, N. J.—Bond Sales.— The following 4% bonds

have been sold:
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$10,000 portable school -bullding bonds described in V. 88, p. 1158.
turijt Lr!r? 1919.
5,500 school-improvement bonds described In V. 89, p. 875.

76.700 refunding bonds described InV, 89, p. 875.
34.700 refundmg sewer bonds described ih V.

Ma-
Maturity

Maturlt Nov. 1 1919.
90, p. 323. Maturity

DenomFlnatlon %100 or any multiple thereof. Interest semi-annual.

Trinchera Irrigation District, Costilla County, Colo.—
Bonds Not Sold.— No sale has yet been made of the $500,000
6% coupon tax-exempt irrigation bonds offered on Sept. 26
and described in V. 91, p. 747. The district has no debt.

Tunica County, (P. O. Tunica), Miss.—Bond Sale.— The
$50,000 5% 30-year road-improvement and bridge-building
bonds offered on Oct. 3 and described in V. 91, p. 901, were
awarded to Woodin, McNear & Moore of Chicago at 100.634
and accrued interest. Bids were also received from the
Bank of Commerce & Trust Co. in Memphis, Seasongood &
Mayer of Cincinnati and Farson, Son & Co., Cutter ,May &
Co., McCoy & Co. and John Nuveen & Co., all of Chicago.

Turlock, Stanislaus County, Cal—Bond sale.—The
$25,000 5% sewer and water-system bonds mentioned in
V. 91, p. 747, were awarded on Oct. 4, it is stated, to the
Commercial Bank in Turlock at 100.10.

Twin Falls, Twin Falls County, ldaho.—Bond Offering.—
Proposdls will be received until 8p.m. Oct. 24 by Stuart II.
Taylor, City Clerk, for $33,000 paving, $7,000 street and
$10,000 fire-department coupon bonds at not exceeding 6%

interest,

Denomination $1,000. Date Jan. 1 1911. _Interest semi-annually at
the First National Bank In New York. Maturity 20 years subject to call
after 10 years. Certified check for $1,000, payable to W. E. Nixon, City
Treasurer, is required.

Union (P. O. Weehawken), Hudson County, N. J.—Bond
Offering.— Proposals will be received until 8 p. m. Oct. 24
by Emil Bautz Jr., Town Clerk, for $80,000 4J"% gold
coupon or registered school bonds. These securities are part

of an issue of $250,000 bonds.

Denomination $1,000. _Interest semi- annuall%/ at the Treasurer's offloc.
Maturity $10,000 yearly from six years to thirteen years Inclusive. The
bonds are tax-exempt. ~ Certified check for $1,600 dfawn on any natlona

bank or trust company doing business In Hudson County, and made payable-
to the Town Treasurer, Is required.

The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.

Union County (P. O. Elizabeth), N.J.—Bond sales.— On
Oct. 11 John D. Everitt & Co. of New York City purchased
$110,000 4>£% 30-year road-improvement bonds dated
Sept. 1 1910 “at 102.17. A bid of 101.779 was also received
from A. B. Leach & Co. of New York City. Interest semi-
annually at the National State Bank in Elizabeth.

An issue of $150,000 4K % refunding road bonds due in
1920 has also been sold.

Union Drainage District No. 1, Iroquoi3 County, 111—
Bonds Not Sold.— Up to Oct. 6 no sale had yet been made of
$17,000 5% coupon drainage assessment bonds, proposals
for which were asked until Sept. 20. The only proposal
received was one of par and accrued interest less a commission
and the cost of printing the bonds.

Denommatlon $100 or multlples thereof. Date Oct 15 1910. Interest

annuaIIX July scka.  Maturity on July 15 as follows: $4, 000 n
200 In 1912 and $4 400 In each ofthe years 1913 and 1914. 'lotal.
debt, this Issue.

Vallejo School District (P. 0. Vallejo), Solano County,
Cal. —Bonds Voted.— At a recent election this district voted,
it is stated, to issue the $60,000 high-school bonds mentioned
in V. 91, p. 747.

Vancouver, Wash. -Bond Election.— Papers state that the
City Council on Oct. 3 called a special election for Dec. 6 to
vote on a proposition to issue $314,000 bonds for a municipal
water system. The city, it is said, proposes to bring water
from Lewis River, 23 miles, by gravity.

Ventura Union High School District, Ventura County,
Cal.—Bids Rejected.— Reports state that all bids received on
Oct. 6 for the $75,000 5% gold high-school-building bonds

offered on that day were rejected.

These bonds were voted (V. 91, p. 543) on Aug. 15. Denomlnatkm.
$1,000. Date Jan 2 1911  Interést semi-annually”atthcCou nty treas-
urer's off.ee. Maturity $3,000 yearly from 1912 to 1936 inclusive.

Vernon Parish (P. O. Leesville), La.—Bond oOffering.—
Proposals will be received until Oct. 26 for $40,000 5%
school bonds, subject to call after 20 years. W. L. lord is
Parish Superintendent.

Victoria Independent School District (P. O. Victoria),
Victoria County, Tex.—Bond sale.— The Levi Bank & Trust
Co. of Victoria, offering par, was the successful bidder on
Oct. 1 for the $12,000 5% 10-40-year (optional) coupon
school-house bonds described in V. 91, p. 824. Interest is
payable in Austin or Victoria. Total debt, including this
issue, $57,000. Assessed valuation $4,026,700.

Wall, Allegheny County, Pa — Purchasers of Bonds.— Wo
are informed that Lawrence Barnum & Co. of Philadelphia
were the purchasers of the $35,000 5% street-improvement
bonds recently disposed of. Sec V. 91, p. 981. Denomi-
nation $1,000. Date Oct. 1 1910. Interest semi-annual.
Maturity Oct. 1 1940.

Warrenton, Fauquier County, Va.—Bond Sale.— Reports
state that the $15,000 5% 10-30-year (optional) coupon
reservoir bonds offered on July 1 and described in V. 90,
p. 1699, were disposed of at private sale on Sept.T.

Washington County (P. O. Washington), Pa. Bonds
licarded in Part.— Oi the $100,000 4% coupon (with privilege-
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of registration) road bonds mentioned in V. 91, p. 748,
reports state, $50,000 were sold in September to the First

National Bank of Canonsburg at par.

Wellington, Lorain County, Ohio.—Bond Sale.—On
Oct. 10 two issues of 5% street-improvement assessment
bonds, aggregating $6,528 42, were awarded to Hayden,

Miller & Co. of Cleveland at 104.139. Following is a list of
the bidders and the premiums offered by the same:

Hayden, Miller & Co., Clev_a$270 241 W ell, Roth & Co., Clncin-..:r$243 75
Seasongood & Mayer Cln a204 04 S. A. Kean & Co., Chicago - sl03 76
New First Nat. Bk., Colum- al35 001

For $0,528 42 bonds, X For $6,063 bonds.

West Bridgewater, Plymouth County, Mass.—Note Sale.
— Reports state that $7,500 4% 5-29-year (serial) notes have
been awarded to an individual investor at about par.

West Seneca (Town) Union Free School District No. 6,
(P. O. Lackawanna), Erie County, N. Y.—Bond Sale.—
Adams & Co. of New York City were the successful and only
bidders on Aug. 30 for $11,050 5% 1-10-year (serial) coupon
(with privilege of registration as to principal) high-school-
site-purchase bonds offered on that day. Denomination
$1,105. Date Sept. 1 1910. Interest semi-annually at the
Lackawanna National Bank in Lackawanna.

Wetmore, Nemaha County, Kan.—Bonds Voted.— At an
election held in this city Sept. 30, an issue of $6,000municipal
electric-light-plant bonds was, it is stated, authorized by a
vote of 97 “for” to 17 “against.”

Weymouth, Mass.—Temporary Loan.— A loan of $20,000
due July 1 1911 has been negotiated, it is stated, with Blake
Bros. & Co. of Boston at 4.46% discount.

White Plains, Westchester County, N. Y.— Bond Sale —
On Oct. 3 the $23,000 4)~% 10-year tax-deficiency bonds
described in V. 91, p. 748, were awarded to Estabrook & Co.
of New York City at 101.78.
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of Kansas City. Denomination $1,000. Date Oct. 3 1910.

Interest semi-annual.

Wolf Creek School District No. 27 (P. O. Wolf Creek),
Josephine County, Ore.—Bonds Not Sold.— No bids were
received on Sept. 30 for the $5,000 5% 10-20-year (optional)
gold coupon construction bonds described in V. 91, p. 825.

Wood County (P. O. Bowling Green), Ohio.—Bond Offer-
ing.— Proposals will be received until 11 a. m. Oct. 24 by
F. W. Toan, County Auditor, for $50,000 5% coupon public
highway improvement bonds.

rtULiioriuy, aci passed April 4 1900, 94 Ohio Laws, page___
tlon $1,000. Date Nov. 1 1910. Interest March 1 and Sepl 1 at the
Vn,Un. Treasurer's office M aturity $5,000 each six months from March 1
1911 to Sept. 1 1915 Inclusive. Certified check on a bank In Bowling Green
ror $1,000 Is required. Purchaser to pay accrued Interest. O fficial ad-
vertisement states that this county has never defaulted In the payment of
principal or Interest on Its Indebtedness

Woodbury County (P. O. Sioux City), lowa.— Bond Offer-
ing.— Proposals will be received until Oct. 15 for $75,000
Garretson Drainage District No. 1 assessment improvement
bonds at not exceeding 6% interest. The amount of bonds
to be issued will be reduced by the amount of assessments
paid in cash prior to the date of sale.

. fH'YJ.ally on Oct. 15. M aturity one-fifth yearly on April 15
from 1915 to 1919 Inclusive
.Wooster, Ohio.—Bond Sale.—On Oct. 1 the three issues

of 4AM% coupon assessment bonds described in V. 91, p. 825,.
were awarded, it is stated, to the Citizens National Bank
of Wooster as follows:
$2,200 Quinby Ave. sewer bonds at 100 90
25, 8% Qulnby fmrg %%1| b%?]]dr’s g}c'ﬂvga
4,400 OMac?lg(tJn A\igmpé?nr%gtobolr?gg A?C%S:LWE?S i
Aug. 1 from 1911 to 1920 Inclusive. = M 2turity $440 yearly on
Yonkers, N. Y —Bond Sale.— On Oct. 11 the $80,000
4Yi /o 1-20-year (serial) registered school bonds described in
V. 91, p. 982, were awarded to Spitzer & Co. of New York at

M aturity $440 yearly on

M aturity $2,592 50 yearly

Windsor, Henry County, Mo.—Bond Sale— On Oct. 3, Slpoi?z-:‘,og’-cO_Tﬂfwff’!',"kw'“?oﬁ?iﬁi wers [ﬁgcer:"f%:o NY 101779
$16,000 sewer and $39,000 water 5% 14J" year (average) ;ar\;’on‘Hsonv &&°€” NN VV 110022215979 f%unszel-?mf A[\I]gw York—l(o)l 7§%
bonds were awarded to the Harris Trust & Savings Bank in - W Harris 0. N onn ar any

; _ R Chisholm & Ch . N.Y 10194 Ad & Co., N York 101.71
Chicago for $55,107 50— the price thus being 100.195. Other E_'.: .DRn:]IIins &ag;nnasrj N.Y ..101.91 (C, Em%en.sgn &ecvg Eosmn 101.68
bidders were: Farson, Son & Co., Cutter, May & Co., and ES‘T/?/rﬂ:k|&CZ"cNEWNY °v'k-1gi-§;f Rhoades 8ILCO-, New York..101.64

. . . alse 0., . . . M L LNLY. .
S. A. Kean & Co. all of Chicago and the Commerce Trust Co. ' N coler & Co . N. v L0178 Peorrrg,?r&'oﬁ‘i’r?rg%zer‘f."cgés”_110011.25773
NEW LOANS. NEW LOANS. NEW LOANS.

880,000
TOWN OF UNION,

Hudson County, N. J.,
SCHOOL BONDS

heseby given In accordance
Board of Council of the

Public notice |Is
with a resolution of the

820,000.00
Village of Briarcliff Manor,
Westchester County,
WATER WORKS BONDS

Please take notice that sealed proposals will be

820,000
CITY OF MOUNT VERNON,

Westchester County, N. Y.,

FIRE AND POLICE DEPARTMENT
BUILDING BONDS

N. Y.,

Town of Union, In the County of Hudson, New received at the office of the Clerk of the Village The Common Council of the City of Mount
Jersey, passed at a regular meeting of said Board of Briarclllf Manor, Westchester County, State of Vernon will, at Its chambers In the Lucas Bulld-
Depot Place. In the City of Mount Vernon,

nineteen hundred and New York,

the

on the third day of October,
ten, that scaled proposals
school bonds by the Town of Union,

for purchase of

In the County

up to the hour of four o’'clock In the 00,
afternoon on the 26th day of October,
the purchase of all or any part of twenty bonds

on the 18TIl DAY OF OCTOBER, 1910,

1910, for N. Y..
receive scaled proposals for the

at 8 o'clock p.m .,

of Hudson, New Jersey, In the amount of eighty of the Village of Brlarclifi Manor, each In the de- purchase of bonds, to be denominated “Fire and

thousand ($80 000) dollars, the same being a part nomination of $1,000 00, numbered consecutively Police Department Building Bonds’, numbered
,°m two hundred and fifty thousand from one to twenty, Inclusive, payable Interestand consecutively from 101 to 120, both Inclusive,

($250,000) dollars school bonds, the part of said principal In New York City exchange to registered each bond to be for the principal sum of one

Issue of said eighty thousand ($80,000) dollar owner as follows thousand ($1,000) dollars.

school bonds to be known as Series A; each of said No. 1 due and payable Sept 1st 1915, and one The said Common Council will then and there

bonds to be of the denomination of one thousand
($1,000) dollars, to bear Interest at and after the
rate of four and one-half per cent perannum ,said on

thereof In each year until Sept
Interest on said bonds will be paid semi-annually
the first days of March and September,

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.

1st 1934.

said

Interest to be payable semi-annually, said bond bonds will be sold to the person or persons who These bonds will be for the principal sum of
to be payable In the following manner, to wit: wijll take them at the lowest rate of Interest, and $1,000, with Interest coupons attached, and will
Ten of said bonds shall become payable In six |nterest will be adjusted as of September 1st 1910. bear Interestat the rate of four (4 per centum) per

years front their date and ten of said bonds shall
thereafter become payable annaully until the
whole of said Series A shall have been fully paid
olf and satisfied. Said bonds to be registered or
Bids will be

The Village reserves the right to reject or reduce
the amount of any proposal,
the purchase of said bonds for less than par value
nor at a rate of Interest exceeding five per centum

centum per annum, payable semi-annually at the
office of the City Treasurer of the City of Mt
Vernon. They will be dated the 1st day of Oct-
ober, 1910, and payable as follows:

$5,000 thereof on the 1st day of October,

and no proposal for

1933.

coupon, at the option of the bidder. perannum will be considered.
received at the regular meeting of the Board of A deposit by certified check or cash equivalent 5.000 thereof on the 1st day of October, 1934.
Council, to be held on the to 5% of amount of bid will be required as se- 5.000 thereof on the 1st day of October, 1935.
24th Day of October, 1910 curity for the completion of the purchase, to be 5.000 thereof on the 1st day of October, 1936.
| ’ ’ applied on the purchase price If bid ie accepted The bonds will be delivered to the purchaser on
at eight o’clock p. m., at the Town Hall, at the ;"\ 1516 or part and returned If bid be iejected. or before the 25th day of October, 1910.

southwest corner of Palisade avenue and Lewis
street, In the Town of Union, in the County of
Hudson, New Jersey. Bidders to state prices on
bonds bearing interest at the rate of four and one
half per cent perannum, payable semi-annually.

All proposals to be directed to the Town of (.tion to the Clerk,

Interest will be adjusted as of Sept.
WILLIAM

Brlarcllfi Manor, N. Y.
Further particulars will be forwarded on appli-
or William Woodward Bald-

Each bid for said bonds must be accompanied
by a certified check for tlic 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

1st 1910.
I1.COLEMAN,
Village Clerk,

Union, In the County of Hudson, New Jersey, . Attorney, No. 2 Rector Street, New York Bonds will be engraved under the supervision of
and shall he accompanied by a certified check for City. and certified as to their genuineness by the United
thejamount of sixteen hundred ($1,600) dollars Dated, O ober 11th 1910 States Mortgage & Trust Company and their
drawn on any National Bank or Trust Company ! legality approved by J. H. Caldwell, Esqg., of

doing business In the County of Hudson, New
Jersey, and made payable to the order of the Town

New York City, whose opinion as to legality will
be furnished to the purchaser.

Jf Union, In the County of Hudson, New Jersey. By statute the bonds cannot be sold for less than
Ilhe Board of Council of the Town of Union, In tiic F WM KRAFT par and accrued Interest
C_OEP\Y of H(udson, dNevlvl I;]'?irsel)f,‘d reser‘;/e_s ::5 By order of the Common Council, October 4th,
rig o reject any and a ids eemed in the
Interest of the town so to do LAWYER 1910. EDWIN W FISKE
By order of the Council. T . . . : \ .,
M ayor of the City of Mount Vernon
Specializing in Examination of /
A DDCd1910Wn °f Unl°n' N° J* c°etober 3rd, A p g ) N A. W. REYNOLDS, City Clerk.
EMIL BAUTZ, JR. Municipal and Corporation Bondi
Town Clerk.
1312 FIRST NATIONAL BANK BLDU.. M U N IP AL B OND S
FOKJN » | a GO CHICAGO, ILL. Safest srmgts 4% 1D6Y% " o
known, 0 0 Circular.

BANKERS
[ 431 Chestnut St,, PHILADELPHIA. PA.

Municipal and
Corporation Bonds

R. T. Wilson & Co.

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION

SEASONGOOD & MAYER

ULEN, SUTHERL1IN & CO.

BANKERS CHICAGO
ESTABLISHED 1883

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago

SCHOOL,
COUNTY AND MUNICIPAL BONDS-

Mercantile Library Building
CINCINNATI

13 WALL STREET
NEW YORK
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Youngstown, Ohio.—Bond Sale.— A list of the bids sub-
mitted on Oct. 10 for the seven issues of 5% bonds described
inY. 91, p. 82G, follows:

$4,000 $31,900 $420 $1,495 $1,995 $2,570 $3,030
Bonds. Bonds. Bonds. Bonds. Bonds. Bonds. Bonds.
Firemen's Pension Fund,
YOUNGStOW N oo *$ 1,102 mommmemmen *5130 *$1,538 *S2,052 *52,644 + $3,168
Well, Hoth & Co., Cine .. *$32,862
Hayden,MIller&Co.,Clev. 4,092 32,829 1,529 2,041 2,636 3,158
Seasongood&M ayer.Cln. 4,092 32,809 1,510 2.015 2,622 3,142
Barto, Scott & Co., Col. 4,090 32,750 '420 1,525 2,035 2,620 3,140
Tlllotson* WolcottCo.,
Cleveland ... 4,089 32,726 430 1,533 2.046 2,636 3,159
Provident Savings Bank
& Trust Co., Cine 4,088 32,735 —
New First Nat. Bk., Col. 4,081 32,680 1,505 2,005 2.595 3,115
West'n-German Bk.,Cin. 4,081 32,730
Otis & Hough, Cleveland 4,070 32,765 ‘427 1,625 2',035 2,620 3,140
Stacy & Braun, Toledo .- 32,861
C.E.Denison & Co.,Clev 32,834
Breed & Harrison, Cine 32,799 HE EEREN HEEE
W . Hoffman,Phelanx$s ‘2,620

* Successful bids.

The Tlllotson & Wolcott Co. and Otis & Hough bid on the smaller issues with the
1 condition that If their bids were accepted they would be awarded the $31,900
Poland Avc. bonds. All bids Include accrued Interest.

Zavalla County School District No. 7, Tex.— Bond Offering.
— Proposals will be received at any time by O. A. Mills,
County Judge (P. O. Batesville), for 820,000 5% coupon
school-building bonds.

Authority, Section 76 ct scq., Chapter 124, Laws of 1907, as amended In

1909. Denomination $1,000 Date Oct. 10 1910. Interest annually on
April 10 at Batesville or Austin. M aturity 40 years, subject to call after
10 years. Certified check for $500, payable to the County Judge, Is re-
quired No debt at present Assessed valuation 1910 $939,250

Canada, its Provinces and Municipalities.

Balcarres, Sask.— Debenture Sale.— On Oct. 3 the Great-
West Life Assurance Co. of Winnipeg purchased 83,500 6%
15-year skating and curling rink debentures at par.

Barons, Alberta.— Debenture Offering.— Proposals will be
received until Oct. 22 by H. E. Hansen, Secretary-Treasurer,
for -82,000 6% 10-year debentures.

Berlin, Ont.— Debentures Not to Be Issued at Present.— We
are advised that the 88,300 5% sewer-extension debentures
voted on Aug. 29 (V. 91, p. G05) will not be issued until the
spring of 1911.

MISCELLANEOQOUS.

MELLON NATIONAL BANK

PITTSBURGH, PA.

As your reserve depositary, this
bank offers you perfect service and
liberal interest on your balances.

CAPITAL AND SURPLUS, -

The

Trust Company of America

37*43 WALL 8TREET, NEW YORK.
COLONIAL BRANCHi
222 Broadway, New York.

CAPITAL AND SURPLUS $8,000,000

Invites accounts of individuals firms and corporations.

Pays interest on daily balances.
Executes trusts of every description

FORTY ONE STATE LEGISLATURES

AND CONGRESS

ARE ABOUT TO CONVENE

For full information as to our system of reporting on proposed
or new legislation relating to Transportation, Commerce,

THE CHRONICLE

$7,000,000

95 Gresham St.

[MOL. LXXXN.

Brickburn School District No. 998 (P. O. Gilbert Plains),
Man.— Debenture Sale.— The .810,000 6% 20-year school-
building debentures offered on Oct. 7 (V. 91, p. 902) were
awarded to Nay & James of Regina at 104.20 and accrued

interest. The following bids were received.

Nay& James, Regina........ *$10,420| C. H. Burgess & Co., Toronto$10,108
National Finance Co *10,3271 Campbell, Thomson & C o 10,060
Brent,'Noxon & Co., Tor *10,241 James B. Noble . 9,900
Ontario Securities Co., Tor.. 10,1771

* And accrued Interest.
A bid was also received from Toronto General Trusts Corporation.

Bridgeburg, Ontario.— Debenture Offering.— Proposals will
be received until 2 p. m. Oct. 19 by R. A. Land, Clerk, for
810,000 5% local-improvement debentures, payable in
10 annual installments.

Brockville, Ont.— Debenture Sale.— Wood, Gundy & Co.
of Toronto were the purchasers of 850,000 4 lighting
debentures recently disposed of. Maturity May 2 1930.

Carmangay School District No. 2087, Alberta.— Debenture
Sale.— An issue of 81,000 6% school debentures was disposed
of last month to Nay & James of Regina. Maturity part
yearly for twenty years.

Elfros, Sask.— Description of Debentures.—We are advised
that the 83,000 permanent-improvement debentures awarded
last month to Nay & James of Regina (V. 91, p. 983) carry
interest at the rate of 7%, and not 6% as at first reported.
Maturity part yearly for fifteen years.

Finch Township, Ont.— Debenture Sale.— It is stated that
the Dominion Securities Co. of Toronto has purchased
83,8G8 5% debentures. Maturity part yearly for 10 years.

Leslie, Sask.— Debenture Offering.— Proposals will be
received until 12 m. Oct. 25 by Edward C. Bamford, Secre-
tary-Treasurer, for 82,500 6% 12-year debentures.

Lethbridge Protestant Public School District No. 51,
Alberta.— Debenture Offering.— Proposals will be received
until Nov. 1 by C. B. Bowman, Secretary-Treasurer, for
875,000 5% debentures. Date Nov. 1 1910. mMaturity
part yearly for 30 years.

Nanton, Alberta.— Debenture Offering.— Proposals will be
received until Nov. 15 by William Robertson, Secretary.

MISCELLANEOUS.

Reynolds, Watson & Co.
Municipal ad Corporation Bords
We offer a very exceptional

DRAINAGE BOND
NETTING

6 %

400 Tho Rookery CHICAGO

Charles M. Smith & cCo.

CORPORATION AND
MUNICIPAL BONDS
FIRST NATIONAL BANK BUILDING

CHICAGO
BLODGET & CO.
) BONDS
LONDON OFFICEi OO sTATE STREET, ROSTON

SOrinN E TORE

STATE, CITY & RAILROAD BONDB

McCOY & COMPANY
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Corporation Bords

STREET, NEW

181 La Salle Street, Chicago

HODENPYL, WALBRIDGE & co.

7 Wall St., New York
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Oct. 15 1910.

Irejism-cr, for $6,000 electric-light and $1,500 fire-protection
0% debentures, repayable in 20 annual payments. Bids for
these debentures were rejected on Sept. 6, asstated in V. 91
p. 750.

New Hamburg, Ont.— Debenture Sale.— G. A. Stimson &
Co of Toronto, it is reported, recently purchased $8,000
debentures. Maturity part yearly for 30 years.
™ ~jaP r~/Falls’ ,9 nt.— Debenture Sale.— An issue of $15,-
7J044 0% local-improvement debentures was recently
awarded to Wood, Gundy & Co. of Toronto. Maturity
part yearly for twenty years.

Nilrem School District No. 2081, (P. O. Amisk), Alberta.—
Debenture Sale.— An issue of $700 6% school-improvement
debentures was awarded on Sept. 9 to the Western Supply
Co of Regina at par. Date Sept. 9 1910. Interest annual.
Maturity Sept. 9 1920.

Ontario County (P. O. Whitley), Ont.— Debenture Election.
— An election will be held, it is stated, on Nov. 29 to vote on
the question of issuing $20,000 4% 20-year bridge debentures.

Pincher City, Alberta.—Debenture Sale.— Nay & James
of Regina were the successful bidders last month for $2 000
8% permanent improvement debentures, due part yearly
for ten years. Jc J

Pobeda School District No. 1604 (P. O. Vegreville)
Alberta.— Debenture Sale.— This district has sold $500 0%
5-year debentures to Worth & Holden at par. Date Sept. 5

Port Arthur, Ont.— Debenture Sale.-On Oct. 3 the thir-
teen issues of 5% debentures, aggregating $431,340, pro-
posals for which were received on Oct. 1 (V. 91 n. 9034
were sold to the Dominion Securities Corporation’ Ltd., of

iSo'tceivJS? “nd aCCTUC interest- The following bids

ooil, Gundy & Co., lor.. 438,02610ntario Secur. Co., Toronto 420,607

An offer was also received from G. A. Stimson & Co. of
Toronto.

Preston, Ont.—Debenture Election Rescinded.— The election j
which was to have taken place Oct. 10 to vote on the question

ACCOUNTANTS.

LYBRAND,
R OSS BROS &
MONTGOMERY
Certified Public Accountants

(Perrsylvania)

ATLANTIC

the chronicle

lfor 10 'years.

»W M t
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of issuing the $15,000 5% 10-year loan debentures (V. 91,
p. 903) was rescinded.

Punnichy, Sask.— Debenture Sale.— This village sold $800
/o permanent-improvement debentures last month to Nay
& James of Regina. Maturity part yearly for 10 years.

Red Deer, Alberta.—Bids.— The following bids were re-
i for. the six issues of 5% debentures aggrega-
ting $22,000, described in V. 91, p. 606:
Imperial BarlFI6C ............. $21,057|H. O'Hara & Co.,_Toronto..$20,711
GFe, NSXEr- Mo B2 oo MG R A0 2067137,

A bid of $25,986 for $27,000 debentures was also received
from Aemilius Jarvis & Co. of Toronto.

Reston School District, Man.— Debenture Election.— An
election will be held, according to reports, on Oct. 29 to vote

PRy ABIe P98 anhusT UiRgafitmafiRs 5% - sch” ol debentures,

®eyelftoke« B- C.— Debenture Sale— An issue of $50,000
o/o_o00O-\ear debentures has been awarded to Aemilius Jarvis
& Co. of Toronto, it is stated.

Stratford, Ont. Debenture Offering.— Proposals will be
received until Oct. 19 by W. H. Trethewey, Secretary-
iieasurer, for S/,000 4j~% 30-year debentures.

AN awdtn,Albefta‘~ E)f6f i” re Sale-~On Oct. 4 the $11,500
Qi nSoSm and fire aPParatus debentures described
Toronto’JV a A awarded to R - C. Matthews & Co., of

received: “  a°°rlUd interost’ The fo,lo" in«

DiSintol'sSliS-ci-rr*flJolwiA ““~ “ic jo0o0...
The above bidders are all of Toronto.

Djstrict>Man.— Debenture Sale.— An issue
debentures was recently awarded, it is stated,

n

of ~~ .00

forGlOAyears & C°'" °f r°ronto- Maturity part yearly
Aﬁ) { d Disdr|ct N°- 2176> (*« O, gueenstown,
Alberta.—Debenture Sale.—An issue of $1,000 6% deben:

i "nes) iaSb(ien awarded to H. O’'Hara & Co. of Winnipeg at

O'™.  Interest annually in August.

Maturity part yearlg
MISCELLANEOQOUS.
OFFICE OF THE

MUTUAL  INSLRANCE GOVPANY.

New York, January 21st. 1910.
otojr

LD«

NEW YORK, 165 Broadway Total Marine Premiums.
PHILADELPHIAY Land Title Bldg P ked off f 1st J 1909. to 31st D b 1009 $3,791,657 05
- remiums marke o rom S anuary. . to s ecember. 1009 ... ) N
PITTSBURGH, Union Bank Bldg y
= H Interest received during the year t>27Z oar, aa
CHICAGO' First National Bank Bldg Rent less Taxes and Expenses C"ALLL ™ 145 *079 g2
$467,726 28
Losses paid during the year which were estimated In 1908 ~
uo jo 2B 10

and previous years

227272ZzZZzZI'l4M 59M $1,978,837 75

JA M E S P AR K & Cc O Losses occurred, estimated and paid In 1909......
CERTIFIED PUBLIC ACCOUNTANTS Less Salvages $249.801 07
Re-lInsurances 235,520 48 485,411 55

New York, Chicago, Cincinnati, and
London, England.

$1,493,426 20

Cz. tMamo

AUDITORS FOR FINANCIAL INSTITI i i
T'?\A’\f%”{"\éDCUOSJEA@%EASND Returns of Premium s. ... «fio
AN bXPA SN [GigT7] ,35013 94

Investigation*. Financial Statement*.
Periodical Audita and Acrauntint

newspa'pe'rs,Ufdvertfsem Ants~1™ * St-~ 41~ kL A~ A

ASSETS.
United States & State of New York

LIABILITIES.

Estimated Losses and Losses Un-
$2,393,297 00

MISCELLANEOQOUS. curlUesO ty' Uank aud other Se- settled
Speciai deposits if Banks seTrustCos *looo goo oo CLMUTS OF Uttt inated Risks, ees sae w0
1160 Real state cor. a amosts.. 000 00 id
1900 & Exchange Place;$4,299,426 o4 unpai : : . 263,468 95
) R other Real Estate & Return Premiums Unpaid___ 120,569 42
The United States Life claims due the com - Ce;tlflcatdes (i/\;'lt:hrgnltds Of"de"ljd R'ed-
an eeme i e or npai
| c pany 75,000 00 4,374,426 04 Premium s 22353 49
nsurance 0. Premium notes and Bills Receivable 1,213,069 68 Ceirntlgflcates of Profits Outstand-
Cash In the hands of European —— FundZzzz*’ 7,404,890 00
Real Estate Reserve 70,000 00

IN THE CITY OF NEW YORK
Issues Guaranteed Contracts

JOHN P. MUNN, M. D., President.

Finance Committee

Bankers to pay losses under poll-
cles payable In foreign countries.
Cash In Bank

239 948 04
633,405 13

Aggregating........coc.eeeeeunennenns $12,921,890

Aggregating.........coeeeeeeneneennnn Ill.zeo~B ™

nSxtd t0 tho

,{%@EP?«Y Pre* TLiIgé’U.A C*

S HRRERRRE & g ieal awoitel b
Good men. whether experienced In life In*uran«

=r not. may make direct contract* with this

nan%/ for a limited territory If de.lred anj .~ n

for themielve*. In addition’to flr*t year’'s rnm.nt.

mlon. » renewal Intereit Insuring an Income

FAd] h H x d$

By order of the Board. Q. STANTON FLOYD-JONES. Secretary

f,hltul'2677 éﬁ\ddr el theNComean 2 tlt’* Homo Offlw
0. roadway. New York Ci
4 4 TRUSTEES3.
FRANCIS M. BACON, CLEMENT A. GRISCOM
WALDRON P. BROWN ANSON W . HARD. DALLAS B. PRATT.
WANTED VERNON H. BROWN. LEW IS CASS LEDYARD GEORGE W. QUINTARD.
A. A. RAVEN
JOHN N. BEACH . CHARLES D. LEVERICH
JOHN CLAFLIN LEANDER N. LOVELL JOHN J. RIKER,
CHRONICLE ISSUES GEORGE C. CLARK GEORGE H. MACY, ' DOUGLAS ROBINSON
CLEVELAND H. DODGE CHARLES H. MARSHALL gusTav H. SCHWAB
: CORNELIUS ELDERT | WILLIAM SLOANE.
Jan. 16 and 30; Feb. 13; April 3, 1909 L7y ARD H. EWART NICHOLAS F. PALMER ISAAC STERN,
: HENRY PARISH.
Jan. 29, 1910 PHILIP A.S. FRANKLIN ADOLP PAVENSTEDT WILLIAM A. STREET.
: GEORGE E. TURNURE.
i HERBERT L. GRIGGS. CHARLES M. PRATT,
Will pay 20 cents a copy. A. A. RAVEN, President.
H H H H CORNELIUS ELDERT. Vice-President.
Commercial & Financial Chronicle | s eoBE 24 Vies Prosidont
Vice-President.
138 Front St., New York JOHN H.JONES STEW ART. 4th Vice-President.
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Chartered 1353 M an h attan
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45 and 47 W ALL STBEET

$2,000,000.00
CAPITAL,

SURPLUS AND UNDIVIDED PROFITS $13,856,570.83 TrUSt

This Company acts as Executor, Administrator, Guardian,
stjer recognized trust capacities.

It allows Interest at current rates on deposits. . real or personal, for estates COI I lpal Iy
It holds, manages and Invests money, securities and other property, real or
sorporatlons and Individual*.

EDWARD W. SHELDON, President

D
ab

Trustee, Court Depositary a

WIT 1,1AM M KINGSLEY. V.-Pres. HENRY E. AHERN, Secretary. .
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec. Temporary Offices
TRUSTEES.
JOHN A. STEW ART, Chairman of the tioara.
W Bayard Cutting. Gustav H. Schwab. Lewis Cass Ledyard /fret%rl?relo_ JF;ImveeaS U 3 B ROADWAY
W illiam Rockefeller. Frank Lyman. Lyman J. Gage William M. Kingsley
Alexander E. Orr, James Stllim ar Payne WhUney. W illiam Stewart Tod.
William H. Maey Jr.. John Clallln, Edward W . Sheldon. Ogden Mills
W illiam D. Sloane John J. Phelps Chauncey Keep

Egerton L. Winthrop

WALL STREET
Fidelity T rust Company CORNER NASSAU

NEWARK, N. J

Resources Over $29,000,000

. . . UNITED STATES
Capital, Surplus and Undivided Profits, Over $9,500,000 MORTGAGE & TRUST
Acts as Executor, Trustee, Administrator and in all fiduciary capacities.

Takes entire charge of Real and Personal Estates. Guarantees Titles of NEW YORK
Real Estate throughout New Jersey.

General Banking and Savings Departments. Bond Department for CAPITAL SURPLUS,
purchase and sale of municipal and public utility securities. Safe Deposit '

$2,000,000.00 $4,000,000.00
Department.

Invites Personal and Business
Accounts. Acts as Trustee, Ex-

CENTRAL TRUST COMPANY o Adminsvaor o

ian and in all Fiduciary

of NEW YORK. Capacities.  Certifies Muni-
54 Wall St t cipal and Corporation Bonds.
a ree
Capital and Surplus, $18,000,000 65 Cedar Si.
' d st. h st. h .
(of which $ 17,000,000 has been earned) B'way A 73rd St 125th St. & 8th Ave

Authorized to act as Executor, Trustee, Administrator or Guardian. .
Industrial TrustCompany
Providence, R. I.

. CAPITAL $3.000.000
Acts as Transfer Agent, Registrar and Trustee under Mortgages. SU TP IUSTI Il 3.000.000
OFFICERS.
Gyrus P. Brown, President
Arthur L. Kelley. Vice-President

Receives Deposits, subject to check, and allows Interest on Daily Balances.

H Martin Brown, Vice-President
Otis Everett, Vice-President
CHARTERED 184

Joshua M. Addeman, Vice-President

u W ard E. Smith, Treasurer
Chas. H. Manchester. Secretary
H.Howard Peoper, Asst.Treas.
Frederick B. Wilcox .Auditor
BOARD OF DIRECTORS,

tinmnel P Colt Herbert N. Fenner
MAIN OFFICE 80 BROADWAY. o to T inman J. Milton Payne
R R W illiam R. Dupee UbcnN . Littlefield
Uptown Office: 425 Fifth Avenue, corner 3Sth Street, Righasd A. Robertson Otis Everett
With Modern Safe Deposit Vaults Joshua M. Addem an C. Prescott Knight
James M. Scott Jesse H. Metcalf
H W illiam H. Perry John J. Watson Jr.
ital $1,000,000 Surplus (earned) $7,737,000  arnurckeiey Charles H. Allen
! ! ! 1 H Martin Brown John B. Branch
George F. Hater William P. Chapin
ALLOWS INTEREST ON DEPOSITS George M. Thornton  Angus McLeod
: Cyrus P. Brown Ezra Dixon
i ini H H it Chas. C. Harrington Howard O. Sturgis
Acts as Executor, Guardian, Trys:tee, Admln!strz?\tor and In all F!du0|ary Capacities Couie 1. Comstock Edward D Pearce
on behalf of Individuals, Institutions or Corporation*.

Englehart C. Ostbhy

tptxsmjcxal.
IHlinoisTrtist&SavingsBank Adrian H

CHICAGO

Capléig’ael’é%’ggapms Regular Weekly Sales

OF

Pays Interest on Time Deposits, Current and Reserve Accounts. STOCKS and BONDS
Deals in Investment Securities and Foreign Exchange.
Transacts a General Trust Business.

Muller & Son,

AUCTIONEERS.

EVERY WEDNESDAY

Office. No. 55 WILLIAM STREET.
CORRESPONDENCE INVITED. Corner Pine Street.
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