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THE PINANCIAL SITUATION

A good deal of interest has centered this week on
the steps that are being taken to surround the issuance
of bills of lading with proper safegtards, so that for-
eign banks and hankers will continue to make advances
upon them. The subjeet is one demanding urgent
attention now that a new cotton crop is being raised,
and the time is approaching when export shipments
out of the same will be larze and will have to be
financed. Thare have been some glaving instances
the present year of losses sustained by bankors 11
Europe through the issuance of spurious bills oF ld-
ing or bills that had no merchandise back of them.
Accordingly, foreign bankers are now wary, and are
demanding protection against a repetition of such prac-
The [ailure last April of Knight, Yancey &
Co., said to have been one of the largest cotton con-
cerns in the South, and the almost simultaneous fail-
tire of Steele, Miller & Co., disclosed some very repre-
hensible practices in the way of obfaining money on
In some cases the bills were fraudulent;

tices.

bills of lading.
in most instances they had been izsued in the regu-
lar way but had no actual cotfon back of them. The
diselosures incident to these failures even more than
the losses involved have alarmed foreign financial in-
terests, and the developments connected with the
collapse only & month later of Durant & Elmore, a
grain house ot Albany, where some of the loeal banks
suffered losses by reason of the manipulation of out-
standing bills on grain, has tended further to aceentuate
the feeling of anxiety.

Statements have been made that, through the failure
of the cotton houses in the South. foreign banks have
sustained losses of between 38,000,000 and $10,000,-
000. That, undoubtedly, is a gross exaggeration, hut
the extent of the loss is of no very greati consequence,
The matter of chief, moment is that Furopean Lanks
now insist that they will not make advances on bills of
lading unless the bills are guaranteed.
frame of mind they demand a guaranty by the banks
in this country—an almost impossible condition,  Oh-
viously, a solution of some kind must be found. and
it is needful that the solution shall come speedily,
The importance of the matter can be judged when we
say that in the ecrop year 1908-09 our exports of cot-
ton exceeded 844 million bales, which, at 860 a hale,
represents a money value of over $500,000,000. 1
is in the highest degree important to the planter, as
well as to those who finance the moyvement of the erop,
and to banking interests generally, that no obstacles
to the outward flow of this huge stream of exports
should be allowed to develop. On the other hand,
it is cloar that if our own banks should be ealled upon
to finance these tremendous exports without aid from
Europe, the burden might be an unduly heavy one.

Perhaps in the end the foreign banks will be satis-
fied with some kind of a guaranty of the bill other than
by our banks. Obviously, their general position that
they must have assurance that the bill is what it pur-
~avks to be, and represents an actual shipment, is
reasonable and sound. A very loose system seems to
have prevailed in the issue of these bills, and for this
the railroads must take their share of the blame. A
large part of the cotton is shipped on interior bills of
lading, from local stations. The agents at these local
stations have numerous functions fo perforni, acting

[0 thelr present

fed.ora/

in every conceivable capacity—doing duty as ticket
agent, telegrapher, baggage masters, freight agents,
&e. They are generally acquainted with every one
else in the place, and they are usually; too, of a very
accommodating disposition. Hence, when the planter
comes along and says he has a certain number of bales
of cotton which will arrive in due season, and won't
the agent please sign the bill now, so as to save the
planter further trouble, the bill is duly sigmed, often
long in advance of the shipment of the staple. There
is no intention to do wrong or to deceive; and it is mar-
velous that, through all the vears the practice has pre-
vailed, no abuse grew oul of it until quite lately. In
the end, however; scheming persons saw how it might
be availed of to obtain money illegitimately, and now,
with the consequences so elearly in view, the first re=
quirement is the reform in the practice of the issuance
of the hills.

One point of friction has been as to the degree of
responsibility for the bill which the railroads should
At the Iate session of Congress a bill passed
the House of Repregentatives defining this responsi-
bility, but it failed of action in the Senate, in part be-
eause of the lack of time to give it due consideration
and in part by reason of the opposition of the roads.

assunme.

That the earvier gshould wish to limit his responsibility
to the narrowest compass seems natural, but a certain
degree of regponsibility he must certainly assume.
On that point Thomas 3. Paton, General Counsel for
the Amervican Bankers' Association, puts the case
clearly and eonvineingly when he says: “The sole
issue for determination, the plain and simple bat funda-
mental point, is: Shall the carvier be held liable for the
act of his agent who issues a bill of lading reciting the
receipt of certain merchandise, which has not in fact
been received, in o case where some innocent third
party—banker or consignee—has paid money in good
faith and reliance upon the truth of the recitals in such
Bill of lading? Bills of lading are no longer
mere contracts of affreightment, but have developed
into instruments of credit; the commerce of the
country is moved by advances on the faith of such
bills; the principle of relponsibility of railroad corpora-
tions for the acts of their agents when they issue untrue
bills of lading is necessary to maintain the integrity
of these documents as such instruments of credit.”
What is in store for the carriers, if they do not of their
own motion agree to assume proper responsibility for
the bill, is suggested in a dispateh received from Texas
yesterday, saying that Texas bankers were impor-
tuning Gov. Campbell to eall a special session of the
Texas Legislature to pass a law making the carriers
respongible,

At a conference this week of & number of well-known
banks interested in the movement of cotton and rep-
rosentatives of seven of the cotton-carrying roads,
the situation was thoroughly diseussed.  The railroads
represented were the Louisville & Nashville, the South-
ern, the Seaboard Air Line, the Atlantic Coast Line,
the Illinois Central, the Central of Georgin and the
Rock Island. One suggestion which has been made
is that every cotton bill of lnding should have attached
to it @ validation certificate guaranteed by a responsible
sutety company in such a manper as to make any
tampering with the documents at once apparent.
No conclusion, however, was réached at this week’s
conference, bub a sub-committee of three bankers
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was appointed fo meet the traffic managers of the
Southeastern lines at White Sulphur Springs, Va., on
The surcty companies, it is

Tuesday of next week.
proper to state, have also been thoroughly inyesti-
gating the matter and been holding meetings of their
They, too, will have delegates at next week's

0w,
meeting in Virginia,

Two representatives of the Southeastern Cotton
Buyers’ Association now in Liverpool have suggested
that while the banks in the United States cannot legally
guarantee the genuineness of a bill of lading, they
would nofi be barred from certifying that the bill of
lading had been received from some authorized agent
of the carrier, who gives the assurance that the eotton
has been actually turned over to the railvoad. This
method, it is contended, would satisfy the New York
banks, to whom the Southern banks are known, dnd
the New York banks in turn eould assure FHuropean
bankers and buyers that the bills are genuine. The
situation is such as to demand the co-operation of all
interests, and as these interests are fully cognizant
of its importance, a way out of the dilemma, we may
be certain, will be speedily found,

Az expected, the Inter-State Commeree Commission
has decided not to suspend the advaneces in commutia-
tion rates made by the Jersey roads running out of
New York, and accordingly the new rates will go into
force July 20, the date to which they were postponed
ati the request of the Commission, The Commission,
however, will undertake an investigation as to the
reasonableness of the new commutation charges. On
the other hand, the proposed general advances in
freight rates are to be held up all over the country, the
Commission hayving formally announced its intention
of suspending their operation for four months (120
days)—this applying hoth to the contemplated in-
creases by the trunk lines in the territory befween
Chicago and Neéw York (exeepting, however, rates on
abtle and dressed beef), and to the increases by the
Western lines, and likewise fo the contemplated
advance in milk rates on the Boston & Maine, &e.
This action is a distinet disappoinfiment and is also in
eyvery way unfortunate. Two weeks ago yesterday
Chairman Knapp of the Inter-State Commeree Com-
missiont had  a conference with  President Taft at
Beverly, Mass,, and after that conference an appar-
ently authorized statement was given out intended to
afford assurance that there would be no general sus-
pension of contemplated increases in rates,

The statement referred to, which appeared in
the “Tribune” and other papers Saturday morning,
July 2d, stated that the authority given to the Com-
mission by the new law “is not to be used arbitrarily
or for the purpose of hindering the railways in the
conduet of their legitimate business, The power to
suspend new rates is to be used only in exceptional
Cas8es, Chairman Knapp declared that there
was nothing on the face of things to show that the new
ates were unjust or unreagonable, The power of
suspension will be applied only to rates where a
preliminary hearing gives indication that they ate
excessive.””  The policy here outlined is undoubtedly
the one that should be pursued, if the desire be to
deal fairly by the roads. But if the purpose ever
existed to dct in conformity with such ideas, it was
quickly abandoned, for now, without any preliminary

hearing whatever, a wholesale and general suspension
of proposed inereases in rates is made.

We still think, however, that the contemplated in-
creases in rates will ultimately be allowed, though after
considerable delay. It is evident that the Commis-
sioners were anxious to get away on their summer ya-
cation and found a general suspension order as the
quickest way of disposing of a troublesome matter for
the time heing. the
Commission, two are now in Europe, attending the
[nternational Railway Congress, leaving only five in
this eountry. As to these five, the New York “Com-
mereial” on July 14 said all with the exeeplion of
Chairman Knapp would leave on their vacations that
day. Mr. Knapp expected “to remain on the job all
summer.” The New York “Journal of Commerce”
the same day reported that “Commissioner Harlan
does not expeet to return here (Washington) until
October, but he is ready to return about the middle of
September.” Thus, everything awaits the conven-
ienee of the Commission, but with such weighty and
urgent matfers at issue, it does seem as if the Com-
mission might emulate those in private life and forego
some of its holidays to apply itself to the work in hand.

The announcement. that the higher schedules on
dressed beef and cattle are not to be interfered with is
In that ease, it will be remembered, the
shippers, through negotiations carried on by Mr.
George W, Perking of J, P. Morgan & Co., had been
induced to give consent to the inerease, The advances
in this instance, as previously pointed out by us, will
add $1,800,000 to the revenues of the lines affected.
While this will not go very far towards meeting the
100,000,000 to $150,000,000 addition to expenses
which it is estimated will ensue by reason of the ad-
‘ances in wages on the whole railroad system of the
United States, it suggests a way in which perhaps
other increases in rates can be brought about without
interference by the Commission.

Out of the seven members of

eneouraging.

Ninety per cent of nearly 30,000 conductors and
trainmen of the Pennsylvania Railroad, including the
lines west of Pittsburgh and Erie, have by ballot
voted authority to labor leaders to eall a strike if the
company does not yield to certain demands as to pay
and rules of employment which have been made.
Backed by this authority, President A. B. Garretson
of the Order of Railway Conductors, President W. G.
Lee of the Brotherhood of Railway Trainmen and s
large committee waited upon General Manager W, H.
Myers of the Pennsylvania Railroad on Wednesday
and Thursday. The General Manager made it clear
that compliance with the demands of the men wonld
mean that they were to receive greater pay for less
work, which would largely increase the operating cost
of the railroad, and that the company could not afford
to incur this increased expense.  For services rendered
the company receives no greater compensation than
its competitors, and therefore, the General Manager
urges, the company cannot afford to pay larger wages
to its employees than are paid by other railroads.
The company is willing to make any adjustment pro-
vided its expenses are not increased therchy.

The Pennsylvania Railroad recently increased the
pay of its employees 69%,, This and other expenses
haveso augmented costof operation that the road finds
the large extra amount of traffic it is handling, month

red for FRASER
fraser.stlouisfed.org/




Ditized for FRASER

118

THE CHRONICLE

[VoL. LxxXXI,

after month, is yielding no additional net—an experi-
ence, unfortunately, shared by many other railroads.
The Pennsylvania shareholders in 1908 submitfed to a
reduetion of the dividend rate, and, while the manage-
ment has been anxious to restore the rate to 7%, cir-
cumstances have not permitted the restoration. As
the shareholders are compelled fo accept a reduced
return and operating cost is running up £o rapidly, it
would seem to be a mighty poor time for the employees
to demand another inerease in wages after having
had their pay raised 6% in April.

Besides the tie of long service, there areother
things which bind the Pennsylvania Railroad em-
ployees to the corporation, whose interests are identical
with their own. In the Pennsylvania relief, depart-
ment ave 146,868 members east and west of Pittsburgh.
This department last year distributed $1,892,819 in
benefits among the employees. In the Pennsylvania
Railroad saving fund are 13,571 depositors having
$6,163,467 deposits to their credit. Upon the com-
pany’s pension rolls are 3,244 former employees, of
whom 216 were retived last year, and among the present
workers are many who will be eligible for retirement
within a few years. The company disbursed in pen-
gions last year 782,712,

Not since the lamentable strike of 1877 has the
Pennsylvania suffered seriously with labor troubles,
For the good of the public, the corporation and the
employees it is hoped that the present differences
may be amicably adjusted.

In view of the pilgrimages which the politicians are
making to Oyster Bay, with particular reference to
choosing a candidate to be nominated for Governor
the coming aubumn, one cannot help thinking how
much the country would gain if the same degree of
energy were expended in endeavors to promote busi-
ness interests.  But no one seems to give himself any
concern about trade matters except so far as they
muy have o bearing upon party success. The chief
anxiety is as to the outlook for the party. Iverything
is subordinated to that, If business suffers as a vesult,
go much the worse for business, The controlling con-
sideration is how to promote party advantage. Even
men holding the highest executive positions, and who
pride themselyes upon their devotion to exalted ideas,
seem to have no seruples about shaping their acts and
viving their time so a8 to advance their own political
welfare or that of their party. No doubt it i3 expeet-
ing overmuch to ask for such a display of unselfishness
in these times, but at least we have o right fo look for
the fulfillment of the speeial obligations and dutics
falling within the special provinee of elected officials,
The State of New York had a bond sale this weel,
Note the outcome of that sale. The State offered
$11,000,000 of 50-year 49, bonds. Considering that
these are State bonds, not city bonds, and that they
are issued on the eredit and faith of the foremost State
in the Union, one would have imagined that the loan
would be subseribed for several times over. Actually
the bids reached only $8,758,000, and the Comptroller
had to step in and take the remainder at par for the
ginking fund, Moreover, the total premium realized
on the $8,758,000 bonds sold was only §77,628. Of
course, the buyers pob o bargain; but just think of a
New York State 50-year 49, bond going a-begging in
the neighborhood of par. If our worthy Governor

had displayed the same zeal on behalf of the financial
interests of the State as he has on behalf of party, by
journeying to Oyster Bay, would not there have been
a chance of a much betfer result?

The question may well be asked 1if we have nof
roached the point where we are putting party first
and the eountry gets pushed to a subordinate place?
Is that as it should be? Is it possible, in reason, to
regard a political party as anything more than an
instrument for supposedly desirable public ends? A
sane man does not make obeisance to his hammer
or his saw; he uses them, keeps them in ordinary care
that they may be able to serve him, but he holds them
as tools solely. He keeps them as means; he never
mistakes them for ends. What else can a party cver
be? If it rationally strives towards good ends; if it
soeks the good of the whole country by some national
policy, very well. But if it makes itself the end and
deems the country merely the means for its own hold
on power, then the hammer and sawexalt themselyes,
and it is time they resumed their natural place as
tools.

The interests of the country, which do not always
seem quite the same as between its several parts, are
vast enough; and the problems in attaining a govern-
ment at onee just, careful and economical, instead of
trying to cultivate popularity by distribution here and
there of funds procured by indirect taxation, are sevi-
ous enough to enlist the efforts of the wisest men.
The tenure of thig or that party is of no public value
save as it strives for and accomplishes the general
prosperity.

Should we not return to the stage of public opinion
which makes a public officer forget what party elected
him and hold himself the servant of the country? Is
it not time to check the habit of partisanship, which
now hardly lets any officers alone except the judges
and would like to Iny hold of them also, 50 that the
possession of power may become a more solid phalanx?

America’s position in the infernational money
market has been improved threugh a decline in foreign
exchange to the gold-tmporb basis and the inaugura-
tion of a natural inflow of the precious metal. On
Monday $3,500,000 new gold was offered in the London
open market and the eables reported that §2,000,000
had been engaged for remittance a little later to New
York, the remainder having gone to Germany; the
price paid in each case being the minimuny, 77s. 9d. per
outce. No patticulars were obtainable either in
London or here regarding the American purchasers,
and nothing further developed until Wednesday, when
it was officially announced that $1,000,000 had been
secured for shipment to New York to-day. What
has become of the other $1,000,000 has not been
diselosed. That the movement will expand is morally
cortain, inasmueh as demand sterling yesterday fell
to 4 85% and eable transfers to 48514, although
preparations for additional imports caused a rally of
14e, before the elose. In consideéring the feasibility
of gold imports and exports it must be borne in mind
ghat old ealeulations do not apply to modern circum-
stances, particularly for the reason that the time
occupied in transmitting the metal has been shortened
to a remarkable extent, thus materially veducing the
loss of interest, a matter of no little moment in a




JULy 16 1910, |

THE CHRONICLE

119

business that is based on the fraction of a cent per
pound sterling.

The inducement to issue long finance bills is stronger
to-day than it was towards the end of June, when
the output was heavy. Money can be borrowed by
our international bankers, by trust companies and
others enjoying first-class credit for 297 in London
and 1749 in Paris, whereas there is an extensive (and
unsatisfied) demand for six months' accommodation
here at 5149 on collateral and at 534 %, on mercantile
paper. Lurope is still remitting to this city for bonds
purchased in the latter part of the last half-year, and
although both Britain and the Continent are not at the
moment accepting any more new American loans, the
low prices current for stocks are attracting a modest
amount of over-sea buying—it is estimated, by the
way, that close to $200,000,000 new American securi-
ties were floated in London during the six months ended
June 30. The summary of our foreign trade for the
fiscal year, showing total imports of $1,557,854,854
and total exports of $1,744,966,203 does nof throw
much light on the present state of our exchanges; but
from now on the sale of commodities and manufactured
goods should be stimulated by lower prices, as also, in
all probability, by a recession in the domestie demand
for certain kinds of merchandise in the production
of which this country has attained great efficiency.
Considering all the eircumstances, including the outlook
for general trade, monetary prospects would appear to
afford no oceasion for uneasiness.

Not even the nueleus of a mole-hill existed as an
excuse for making of the German Emperor’s formal
letter to President Madriz a mountain. The diplo-
matic service cherishes courtesies which those engaged
in it are obliged to observe, even though to do o is to
appearold-fashioned. “Shirt-sleeve” diplomaey hasnot
yeb penetrated the aneient courts and governments of
EBurope. When, therefore, Emperor William, of
Germany, in acknowledging receipt of President
Madriz's announcement of election, referred to the
new head of the Nicaraguan Government as his “great
and good friend,” his language was acccepted by
all ofher governments as merely a meaningless diplo-
matic phrase; among diplomats it created none of the
astonishment manifested when Seeretary Knox issued
his famous ultimatum to the erstwhile Prosident
Zelaya, for the language then used was of a kind
rare in diplomatic records. The Kaiser has oceasion-
ally in the past excited just censure for his messages
to other rulers and heads of republies, but it is only
fair to emphasize that in this instance he and his
advisers have acted faultlessly.

In these remarks we have reference to the fact that
the present week cerfain jingoes sought to stiv up
trouble between the Unifed States and Germany on
the plea that the latter had tatentionally slighted our
Government. This gave the German Poreign Office
opportunity to make an explanation, and it issued a
most conciliatory statement; explaining that the letter
to President Madriz was “in the usual written form,”
“not an autograph letter,” and “in accordance with
official courtesy.” Yet sensational newspapers and,
unhappily, certain others that do not aspire to inelu-
sion in that category, published under big headlines
an alleged statement from the German Foreign Office
that “Germany refuses to recognize any right on the
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part of the United States to supervise her diplomatic
regulations with other countries, Central and South
American countries in general and Nicaragua in
particular.” Until it was ascertained that this extra-
ordinary statement was bogus, nervousness was mani-
fested on the local Stock Exchange. Germany realizes
(hat she is not embarrassed by too many friends in the
old world, and she is most unlikely to wilfully do any-
thing caleulated to estrange her friendship with the
United States.

The greatly improved bank statement issued on
Saturday justified our comments last week on the local
banking position. Contrasted with an actual cash
loss of 818,945,500 in the previous return, an actual
gain of $3,854,300 was recorded on Saturday last,
while the surplus reserve increased $10,039,500, bring-
ing it up to $18,739,100. Examination of the average
and actual figures brings out the fact that the tendency
was throughout the week towards greater strength.
Thus, owing to the unfavorable position at the opening
of the week, there was an average decrease in cash of
513,517,000, while the loan aceount had been con-
tracted only $7,521,400, leaving a falling off in surplus
reserve of 87,591,900, contrasted with the increase of
83,854,300 in cash, a curtailment of $24,021,100 in
loans and the addition of $10,039,800 to surplus st
the close of the week. Besides this, the State banks
reported a nominal deerease in loans and the trust
companies a much more substantial decrease, the aggre-
gate reduction for the trust companies and the State
banks not in the Clearing House reaching $27,347,100.
During the current week the payments to the Goyvern-
ment to satisfly the Corporation Tax have heen
light and the withdrawal of funds for crop-moving
purposes has not yet set in, so that to-day's returns
can be awaited without apprehension, It is too early
to discuss at length the statistics supplied the Comp-
troller of the Currency by the national banks through-
out the country showing their condition on June 30,
as the full tabulation has not yet been published: it
has already been established, however, that the ex-
traordinary expansion in loans in Western States has
been to some extent corrected, although in various
sections the process has not been completed, not pre-
sumably through the indifference or neglect of bankers,
but: because many of the loans outstanding in agri-
cultural regions cannot be closed out on one week’s
or one month's notice.

The price of silver advanced 23ge. per ounce, or
almost 4147, between the 2d and 9th inst., the quo-
tation reaching 55%4e, on the latter date, since which
time there has been an appreciable reaction, the official”
price yesterday being 5414¢. per ounce. Basing their
views on eable advices from their British, Indian and
Chinese correspondents, loeal authorities on the white
metal agree that an ambitious speculative movement
has been engincered by native Indian bankers eom-
manding vast resources. These operators, it is said,
have assumed that the Indian Government will imme-
dintely re-enter the silver market as & large purchaser
after an absence of three years; but dealers in New
York do not take so sanguine an attitude. An appre-
ciation in the value of the white metal, however, does
not seem illogical to international banking interests,
who lay stress upon the excellent monsoon the Indian
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Empire has enjoyed and upon the highly encouraging
crop outlook. Trade in India has been prosperous,
as foreign exchange and gold movements have demon-
strated; hence there may have been considerable justi-
fication for expecting an extensive demand for silver
from industrial and agricultural territories, In China
the supply is so adequate that there have heen ship-
ments from Hong Kong to Bombay, at which point,
as also in London, the speculation has been concen-
trated. The Indian syndicate has reputedly pur-
chased, or “overbought,” to use the trade ferm,
30,000,000 ounces, representing a market value of
approximately $15,000,000. If the anticipated Gov-
ernmental buying be not shortly begun, the reaction;
it i§ thought, may go further.

The agitation for women’s suffrage in Great Britain
may be disapproved, but it can no longer be ignored.
Has not the House of Commons, by 299 votes to 190,
this week passed the second reading of a women’s
suffrage bill which would extend the Parliamentary
voting privilege to those who already enjoy the munici-
pal franchise? The division was strictly non-partisan.
Premicr Asquith and A. J. Balfour, leader of the
Opposition, both voted against the measure; so did
the Chancellor of the Exchequer (David Lloyd-George)
the Secretary for Home Affairs (Winston Spencer
Churchill) and others prominent in the Liberal ranks.
The House referred the bill, the work of David James
Shackleton, a Lanecashire Labor member, to the com-
mittee of the whole, a deviee that postpones further
consideration until next session. So lively an interest
is taken in the movement that Parlinment may not be
allowed to shelve the bill indefinitely. But it is well
understood that many members supported the second
reading merely to gain favor with their constituents
without af the same time commifting the country to
go revolutionary a change. The gap between the
gecond and third readings may accordingly prove in-
gsurmountable, at least for the present.

Commerecial failures in the United States in June
1910, while covering a heavier total of liabilities than
in May—due to two or three disasters for large amounts
in the trading division—were smaller in number than
in any previous month of this year. Moreover, the
aggregate of indebtedness was less than in June of
any year since 1906. The exhibit, therefore, by eom-
parison is a fairly favorable one,notwithstanding that
the amount involved is somewhat greater than a
normal average. In fhe manufacturing division there
was not only a noticeable decline in numberof failures,
but in most of the various branches that go to make
up the total an appreciable reduction in amount of
liabilities as compared with June of either of the
three preceding years is observable. In short, aggre-
gate manufacturing indebtedness at $3,346,332 con-
trasts with 85,629,570 in June 1909, §5,491,340 in
1908 and $12,086,525 in 1907. Trading liabilities,
on the other hand, at $7,152,383 were not only
heavier than in any month gince January buf in excess
of those for June of any year back to 1897. The large
indebtedness here, however, is due to a few unusually
large suspensions, In dry goods lines, for instance,
the debts reported reach over 2 millions, against only
a little over 14 a million in June 1909, but one disaster
accounts for fully 114 millions of this year's total.

In grain also a single failure covers in excess of a
million dollars. The mercantile mortality in all lines
for the month of June 1910 reached, according to
Messre, R. G. Dun & Co.'s compilations, a total of
818, involving §11,817,454 of liabilities, against 1,063
and $12,607,022 last year, 1,112 and $14,708,793 in
1908 and 907 and $16,445 565 in 1907.

The exhibit for the half-year ended June 30 1910,
in contradistinetion with the result for the month, is
much less satisfactory than in any recent period
except 1908. In faet, going back to 1875 we find that
in only four intervening years (1878, 1884, 1893 and
1908) were the liabilities of failed firms for the first
six months greater than for the current six months,
The number of failures for 1010 was, for example,
6,388, representing indebtedness of $112,239,306,
whereas in the corresponding interval of 1900 the
acgregates were 6,831 and 888,571,373 and in 1908
reached 8,700 and $124,374,833. The lowest aggre-
gate of liabilities for the first six months in the last
thirty-five years was in 1880—a little less than 33
millions of dollars—and the highest in 1893, when the
total was nearly 169 millions. The showing in the
different divisions is not strictly in line with the gen-
eral exhibit, large failures among brokers in early
months eausing the total for brokers and transporters
for 1010 to largely exceed the results for most, if not
all, earlier years, Liabilities in that division for the
six months of 1910 were in fact nearly 28 millions of
dollars, against only 14 millions last year, 22 millions
in 1908 and but 6 millions in 1907. Manufacturers’
linbilities of approximately 44}{ millions compare
with 38 millions in 1909 and 53 millions in 1908, and
in the trading division this year’s indebfedness of
4014 millions contrasts with 36 millions and 49 millions,
respectively, in the two previous years. Congidering
the results by quarters we find & much more encourag-
ing situation than is revealed by the figures for the
full six months. This becomes evident when we state
that for the second quarter of 1910 (the three months
April to June inclusive) the liabilities of failed firms
were only $39,160,816, or but little more than half
what they were in the first quarter and legs than in the
corresponding period of either 1909 or 1908.

The Canadian failures sifuation’ for the six months
of 1910 as regards the number of disasters was more
favorable than in either of the two preceding years,
but it is to be noted that the linbilities. due to a num-
ber of comparatively large insolvencies in Quebee and
Alberta, were the heaviest ever recorded for the
periocd.  The number of failures in bhe six months
this year were 650, with liabilities of §9,752,5641, this
comparing with 761 for $7,629,259 in 1909 and 881
for 88,335,725 in 1908. The increase over last year
is practically all found in the manufacturing division,
the indebtedness there represented having been $5-
244 268, against 82,645,129, whereas in trading lines
the excess is less than half a million dollars and in
“other commercial” there is actually a  decline
of over three-quarters of a million, the liabilities
reaching only $105,386, or less than in any year
gince 1905.

Building construetion operations for June 1910 in
the United States as a whole exhibit only a slight re-
cession from the comparative activity of the preceding
month; they were, moreover, of greater volume than
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in the corresponding period of 1909 and much heavier
than in 1908. It follows, therefore, that the result for
the first half of 1910, while not quite up to the record
of the six months of 1909, was nevertheless very satis-
factory by contrast with earlier years. In some sec-
tions—Greater New York for example—there has
recently been some let-up in the phenomenal activity
that was a nofable feature for many months, but in
numerous other localities construction work is going
on at a greater pace than ever before., Wyidence for
June is furnished at such cities as Detroit, Cineinnati,
Portland, Ore., Denver, Memphis, Atlanta, Chatta-
nooga, Oklahoma, Seranton, Hartford, New Haven
and Little Rock, where conspicuous gains over 1909
or earlier years are shown.

In fact, of the 106 cities included in our compila-
tion, only 47 exhibit smaller totals of projected ex-
penditure for building for June this year than last,
and even at those points, previous activity considered,
the losses are very light or moderate. Attention is
naturally first divected to the June exhibit for Greater
New York, not only because of its preponderating in-
fluence upon the general total, but on aceount of the
great diminution in construction work in the Borough
of Brooklyn as compared with a year ago. As against
1,353 plans for new buildings, representing an esti-
mated outlay of §6,062,159, filed in that borough in
June of last year, this year's total was only 578 and
$3,029,750. On the other hand, the work arranged
for in Manhattan covered an approximate cost of
$11,007,455, as compared with $10,256,545 in 1909,
or an inerease of 7.1%; in the Bronx a gain of 549,
is shown and the figures for Queens are almost identical
in the two years. The loss in Brooklyn, therefore, is
solely responsible for the decline of 14,19 this year's
agoregate for the greater eity records as contrasted
with a year ago.

Exclusive of Greater New York, the general show-
ing is quite favorable, the outlays covered by June
plans being $59,648,845 and comparing with $55,818,-
540 for the like period a year ago, or an excess of 6.9%;
contrasted with 1908 there is & gain of 4149, As
regards the larger cities, Chicago exhibits a gain of
13.5% over June 1909, and other inereases are af
Pittsburgh, 9%; Detroit, 109%; Portland, Ore., 83%;;
Los Angeles, 35%; Denver, 679, and Newark, 6.
Losses at important centres are Philadelphia, 119%;
San Francisco, 21%; St. Louis, less than 197; Seattle,
8%; Milwaukee, 24%, and Kavsas City, 4165, The
grand aggregate for the 106 eities (New York included)
is $78,004,763, against $77,290,804 for June of 1909,
or an sugmentation of 19%. Contrasted with the
month of 1908 there is a gain of 23.19 and the in-
orease over 1907 reaches 4.397.

FFor the first half of the calendar year 1910 the ex-
hibit is of especial interest, as it presents much more
conclusive evidence of the situation in the building
trade than can be furnished by the returns for any
single month. TIn Greater New York the new work
mapped out in the six months this year répresents an
aggregate less than for the period in 1909 but much in
excess of either 1908 or 1907.  In many other sections
of the country the half-year's result in 1910 marks a
new high record in construction. The intended outlay
at 106 cities for the six months of 1910, as compiled
by us, approximates 435 millions of dollars, against
450 millions in the like interval of 1909, or a decrease of

3.5%. Compared with 1908 and 1907, there are gains

of 567, and 10.7%, respectively. Greater New York's
operations were 18.49 less than for 1909, with the
falling off heaviest in Brooklyn and an actual gain
shown in the Bronx. Contrasted with 1908, there is
an increase of 68.4% and with 1907 of 10.3 %%. Outside
of this city, the excess over last year is 3.89%, and there
is & gain of over 509 as compared with two years ago
and 11.7%, over 1907. Tt is, of course, impossible to
refer in detail to the showing made by all the various
municipalities, but the results at some of the leading
eities will not be uninteresting. Thus, Chicago, while
exhibiting a loss of about 10%, from the six months
of 1909, exceeds 1908 by nearly 539. Philadelphia
gains 1.89 over 1909 and 509, over 1908, Atlanta,
307 and 43%; Minneapolis, 21.3%, and 869,; Denver,
18.5% and 239, Portland, Ore., 45.39%, and 87.5%,;
New Bedford's 1910 total is 1009 greater than that
for 1909; Pittsburgh’s loss from 1900 is 10.9%, but
that point has a gain of 409 as compared with 1908;
St. Louis has a total 1.99 less than last yvear and 39
more than two years ago. Seattle’s 1910 total falls
behind that of last year by 15.8% but exceeds that
of 1908 by nearly 559, and Newark's (N. J.) aggre-
gate, while 20%, less than for 1909, is more than double
that of 1908. At San Francisco, of course, the 1910
total is less than for either of the three preceding
years, the earlier years, and especially 1908 and 1009,
having particularly felt the impetus given to building
operations by the destructive work of the earthquake
and fire of 1906,

The artificial advance brought about in private dis-
counts at London last week, when gold was being
engaged for export, was not long maintained. It
will be recalled thut the rate quickly rose from 1349
to 2169 and for bills to arrive to 2149%. The charge
has now relaxed to 1249, for 60 days and 29 for 90
days, with the market supply of funds constantly
being augmented by heavy payments of maturing
Treasury bills; $12,500,000 was thus distributed last
Saturday, $20,000,000 more will be paid on Monday
and $12,500,000 on the 27th inst. How long the Bank
of England will be able to retain its 3¢, minimum
remains to be seen. The understanding here is that
the Governors will exercise restraining influence upon
the ontflow of specie to this and other countries, hut
that no abnormal antagonism will be manifested
80 long as importers’ demands are justified. The
prospects are that New York will be an important
competitor for the new gold to be sold in London on
Monday. At Paris the prevailing discount rate is
again 176%; that centre hias been over-supplied with
new securities and until these have been absorbed by
ultimate investors, no fresh loans of any preat size
are likely to be floated there for American account.
especially as our Stoek Exchange has witnessed a sharp
decline since the last negotiations were coneluded.
The Imperial Bank of Germany this week repotted
an inerease of 86,245,500 in its speeie on hand, due
partly to the importation of the precious metal from
London; yet discounts in Berlin, where some minor
trouble has arisen this week, have been firmer, on
the basis of 3149, for spot bills and 3149 for bills to
artive. Amsterdam is still conspicuous for its high
rates; spot bills cannot be placed under 4349, while
a slightly stiffer rate is levied for bills to arrive. There
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have been no changes in official bank rates at any
centre this week.

The Bank of England customarily rehabilitates its
resources at this season, and Thursday's statement
reveals that this process has been in progress despite
a loss of bullion. The reserve ratio has been raised
about 49, thanks to a decrease of £5,029,115 in loans,
a reduetion of £1,996,000 in Government deposits and
a shrinkage of £2,868,000 in other deposits. Accord-
ing to our special cable from London, the reserve in-
creased from 46.40% to 50.32%, this week, the gain in
total reserve amounting to £180,090; the Bank lost
£111,344 bullion during the week and held £41,372,007
at the close. Our correspondent further advises us
that the movement into the Bank was made up
entirely of a small import from Australia. Shipments
to the interior of Great Britain were light and there
were no exports. The details of the movement
into and out of the Bank were as follows: Imports,
£10,000 (wholly from Australia); exports, nil; and
shipments of £121,000 net to the interior of Great
Britain.

Pronounced firmness is being manifested in the local
money market. The banks are apparently anxioug
that every precaution be taken against allowing
matters to drift into a precarious state towards thefall.
Not only are Stock IExchange commission houses
engaging money to carry them into 1911 but mercan-
tile firms have begun to follow a similar course,even
though they may not to-day see how they can profit-
ably use the capital thus obtained. If it be true that
a danger foreseen is half avoided, stringency should
not arise when our crops have to be moved, for
assuredly the monetary outlook is this year attracting
plenty of attention ahead of time. An advance in
rates here to 5349 for six months’ facilities has this
week brought a fair amount of money from out-of-town
points, notably Chicago and New England. This
money has been rented out on Stock Ixchange col-
lateral and not as a rule used to discount paper, as,
should necessity arise, it is reasoned that it would be
a comparatively easy matter to re-arrange a collateral
loan. The special drain that pulled down reserves so
severely towards the end of June and the first week
of July has subsided, and funds are now returning to
regular banking channels. The corporation tax pay-
ments have been practically completed, while the agri-
cultural demands have not yet set in. The outlook,
therefore, is that another satisfactory bank statement
will be issued to-day.

The feature has been an extensive inquiry for six
months’ acecommodation. Lenders ecan now obtain
5149, and even at this rate the supply is not abundant,
Higher charges are levied for all periods, although
sixty-dsy money is occasionally available at 31607,
Supplies from national and State banks are not large.
in faet, very little is offered for the longer maturities.
The detailed range closes the week as follows: Sixty
days, 3147 ninety days, 434 to 4149, four months,
414 to 434 %; five months, 434 to 5%, and six months,
514%. .The conservatism practised conduces to an
enlargement of the supply of day-to-day money. 'The
maximum quotation on eall for the week has been 397,
with much lower figures not infrequently named in the
afternoon after the effecting of renewals, The aver-

age ruling rate for the week has been a shade over
2549, the minimum having been 29,. Yesterday,
the maximum was 2849 and the minimum 2149,
with the last loan done at 284%. Commercial paper,
as can be readily believed in view of the state of the
money market, is hard to sell, notwithstanding that
drawers avé willing to pay higher rates. The range for
prime four to six months’ single name hills has been
raised to 54 to 6%, with a good deal of business done
at 534 %, which is only 14 of 19, above the quotation
for six months’ money. Second-grade bills are not
easily negotiated at any figure; nominally, they are
6 to 614%. Sixty to ninety days’ endorsed bills re-
ceivable range from 514 to 53{%,. Mercantile inferests
complain that the banks are exaggerating the necd for
taking precautions against developments later on,
and there may prove to be some justification for this
assertion.

Yesterday forenoon foreign exchange deelined to
the lowest level not only for the year but since the
depression that attended the 1907 finaneial upheaval.
Sight drafts were obtainable in the morning below
4 8514 and cable transfers below 4 85%%; but in the
afternoon there was an active inquiry for eable trans-
fers, reputedly in connection with coming events in
the London gold market on Monday; demand touched
4 8534 and cable transfers 4 855¢. On this week’s
basis New York can compete for the consignments of
gold that arrive regularly each Monday from South
Africa. Unless exchange takes an unlooked for turn,
our bankers should be aggressive competitors for the
offering in the open market next Monday, while if quo-
tations continue to decline as they did during the cur-
rent week, the Bank of England will probably be called
upon to give up some of its large supply. No special
objection should be raised to our demands for the metal,
inasmuch as we have sold a large quantity of new se-
curitics to Europeans, our money rates are more than
double those ruling in London and Paris,and receipts
of the metal now are ealeulated to allay apprehensions
over the autummnal outlook. This week the $1,750,000
previously engaged arrived here and will be included
in to-day’s bank statement, while an additional $1,-
000,000 is to be shipped from London by to-day’s
steamer.  Next week’s engagements should be on a
broader seale. The offerings of remittance this week
have not been unusually extensive, the market's
weakness having been due muinly o an absence of
inquiry from any quarter. Finance bills are heing
drawn in moderate volume on London and Paris, but
not on Berlin, as there is already tension there, owing
to the reported instability of cettain financial interests.,
Our foreign trade is moving more fayorably than it
did during Tebruary, March and April, while ex-
ports of commodities, now that prices are on u level
more aceeptable to Europeans, should by and by
expand.

Compared with Friday of last week, sterling on
Saturday was weaker, with demand down to 4 8570
@4 8575, and cable transfers to 4 8595 @4 86; sixty
days was slightly firmer at 4 8375@4 8380.  On Mon-
day demand broke to 4 8545@4 8555, cable fransfers
to 4 8570(@4 8575 and sixty days to 4 8365@d 8375,
Demand advanced to 4 8550@4 8555 on, Tuesday,
while eable transfers remained at 4 8570 @4 8575 and
gixty days declined to 4 S345@d 8355. On Wednes-
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day demand fell to 4 8540@4 8545, cable transfers
to 4 8560@ 8570, while sixty days advanced fto
4 8355(@4 8365. On Thursday sixty days remained
unchanged but demand broke to 4 8525@4 8530 and
sable transfers to 4 8550 (@4 8560—new low points for
the year. On Friday demand sold under 4 85% in
the forenoon but recovered e, later, while cable
transfers rallied even more sharply on inquiries, it
was said, against prospective purchases of gold in the
open market on Monday.

The following shows the daily posted rates for
sterling exehange by some of the leading drawers.
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The market closed on Friday at 4 8360@4 8375 for
60 days, 4 8535(@ 4 8545 for demand and 4 8560
1 8565 for cables.  Commercial on banks was quoted
at 4 835@4 831 and documents for payment
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Tor, weak| m »H).r I||u 2
UL 0302 S50 531

1, 7/100,¢ 52,050
Prov. week(401, 133, !)-“ LiL,

2 |- 180,104,028

A The total of gold In the Bank of Russls (neludes e balanes held abrosd—
that is, the amount beld for Busstan secount it other Continenta) banks, The
proportion so held, and consequent!y: duplieated fn the ihoyve stiltoment, 1 sbout
ohe-gixth of the total thls year, sgainst nbious one-ninth n year ngo

b The Austro-Hungarian Baionk statewient fs now lssued In Keanen and Helles
inatenad of Gulden and Kreutzer.  The reduetion af the former eurreney to Bterling
Pounds wak by conatdering the Gulden to Taye the value of S0 cents.  As (he Kronen
his really no greater vilue than 20 cents, our eablo correspondent in London, Io
arder to reduce Krongn to Pounds, has alterod the basty of converston by dividing
the amount of Krongn by 24 [nstead of 20,

d Tha divigion (between gold and allvery glven 1o sur table of ooln and bulllon
I Lo Banke of Tialy und Delglium 18 made from the Best sstimntes we dro able to
obtain It 18 not elnimed to be acourate, as the banks make no distinetlon o thete
weekly returns, merely roporting the total gold and sliver; but we belleve tha dividion
we make 18 0 elose approximation,

RAILROAD CAPITALIZATION AND THE NEW
FEDERAL COMMISSION.

We hope that President Arthur T. Hadleyv, of Yale
College can meet President Taft’s desives and take the
Chairmanship of the Commission authorized under the
Railroad Act of last month to investigate the subject
of railway capitalization in this country. Dr. Hadley
i8 unusually well qualified for the task and the President
deserves great credit for offering him the appointment.
In saying this we have in mind not merely the fact
that he is the executive head of one of the world's
great institutions of learning, but also that he has
made a speeialty of the study of railroads and of eco-
nomics. Before becoming President of Yale he wrote
very thoughtfully on railroad questions; he was also
for some years Labor Commissioner of Connecticut,
and as such issued a series of annual reports which
have always held a high place literature of that
character. With the relation of railroad transporta-
tion to the public weal, no living person is better
acquainted.  In every way the appointment would be
au ideal one and if, in addition, the President should, as
the newspaper consult with
President Hadley with regard to the appointment of
the other memberslof the Commission, we would have—
what is a consideration of the highest importance—a
publie body which would at the very outset command
general confidence, and whose conelusions and judgmient
would be authoritative.

President Hadley is a man of public spivit and we
may be sure that his aceeptance of the post will depend
entirely upon whetheér he can spare the necessary
time from his recular work., How much time will be
required will depend upon the Commission itself.
The law is decidedly vague as to the nature and scope
of the work. The newspapers have
stated that the Commission is fo devise a plan for
bringing the issuance of securities under the super-
vision of the Inter-State Commerce Commission. But
that is not so. The exact phraseology of Section 16,
authorizing the Commission, is “that the President is
hereby authorized to appoint a commission to nvesti-
qate questions pertaining to the issuance of stocks and
bonds by railroad corporations, subject to the provi-
sions of the Act to Regulate Commerce, and the power
of Congress lo requlale or affect the The
phraseology is such as to allow a wide scope or a
narrow seope, just as the Commission may choose.
As is known, fhe provision was a compromise. The
bill as it came from the House had a section providing
for a physical valuation of every railroadl in the United
States, also contained clauses regulating . new
stock and bond issues. There wag strong objection to
both these provisions in Senate and House alike, and in
conference the compromise plan now found in the law
wag hit upon.

The idea underlying the attempt to regulate railway
stock and bond issnes is found in & widespread belief
thut the existing eapitalization of the railroads is
excessive—that much of it does not represent real
vulue, and henee that the patrons of the roads, by the
charges imposed upon them for the transportation
services rendered, are obliged to bear undue hurdens
and pay tribute on such mflated capitalization. If the
Comynission should accomplish nothing more than to
demolish this fallacy, presenting facts and figures in

accounts state he will,

Commission’s
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disproof of i, it would render an important public
service. It would be justified, too, we think, in
addressing itself entirely to this phase of the matter,
because if it were once clearly established that the
present capitalization of the railroads is not in excess
of its real value, much, if not all, of the antagonism to
railroads would, we may be certain, disappear and the
ery for regulation be deprived of a great part of its
force and potency.

We can testify from our own experience that there is
more desive for enlightenment on this point than upon
any other aspect of the railroad question.  We are
all the time receiving inquiries concerning the subject,
these inquiries coming from people in all walks in life—
students, cconomists, public writers, investors and
shippers. Demagogues have so persistently spread
the false notion that o considerable part of the nominal
railroad capital of the country represents nothing
of tangible value that the impression persists and can
only be eradicated by definite and authentic data to
the contrary.

A eareful study of the subject will show that there is
little or no foundation for the charge of inflated capi-
talization. The Commission could devote itself to
presenting conclusive facts on that point. Physical
valuation of the property, such as is demanded by
seheming politicians and certain well-meaning theorists,
would show absolutely nothing, besides being almost
impossible of accomplishment. A much simpler plan,
and one much more conclusive, will be to inquire into
the new stock and bond issues of recent times. Any
ceneral investigation, conducted in accordance with
fair methods, will prove,we are confident, that, taking
the roads as a whole, every dollar of capitalization
represents a dollar of real value, and not unlikely o
great deal more.  In the early history of the railroads it
undoubtedly often happened that stock was issued for
only partial, or without any, consideration. However,
so far as this was the ease, such stock has been more
than paid for in the interval since then out of surplus
earnings which have been applied in payment for
betterments, improvements, additions and extensions
instead of being distributed in the shape of dividends
on the shares, Take properties like the Lake Shore
and the New York Central, where at the time of the
original consolidation of the numerous minor proper-
ties, fDl’l.y Dr more years ago, a |:1t‘g(: amount of extra
capital was put out; this has been paid formany times
over through appropriations of earnings which might
have been applied in the payment of dividends.
That is conspicuously true of the Lake Shore, on which
dividends were for years kept on a very low basis
(2%,) and in some years no dividends were paid, while
meanwhile o second track was built and enormous ad-
ditions made to equipment.

In more recent years all issues of stock and bonds,
almost without exception, have been made at full par
value, and frequently at a premium, in which latter in-
stance, of course, the nominal capital represents less
than the true investment. Among the better known
properties we can at the moment recall only one
conspicuous case within the Inst few years where
an issue of stoek was at less than par. This is the
Cleveland Cincinnati Chicago & St. Louis, where
stockholders were in 1907 allowed to take 34,806,580
new stoek at 90, In other cases the issues have been
at par or better.  And the amounts of such new issues
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have been of enormous magnitude, so that they may
be considered absolutely conclusive on the point in
question. We may refer, for instance, to the fact
that the New York Central has just put out $44,658,000
of new stock at par, in 1905 put out $17,192,500 at the
same figure, in 1900 placed $15,000,000 at that priee,
while in 1902 it issued $16,912,900 at 125. The
Pennsylvania RR. last year offered 882,617,800 of new
stock at par and in 1903 sold $75,004,750 at 120—
that is, at S60 per 850 share—after having sold
$50,500,800 at 120 m 1901. The N. Y. N. H. &
H. last vear issued $50,000,000 new stock at 125
and in 1907 issued $29,270,400 at the same figure,
hesides putting out $38,765,400 of honds convertible
into stock at par; in 1905 it issued $29,997,300 of
bonds convertible into stock on the basis of $150
of bonds for only $100 in stock; in 1904 it got no less
than 175 for $6,753,200 of stock.

The Milwaukee & St. Paul in 1906 offered share-
holders 866,214,400 of new preferred and $33,241,100
new common stock, both at par. The Baltimore &
Ohio in the same year placed $27,750,000 of stock at
par and the Chicago & North Western issued $30,503,-
000 in 1909, $24 403,000 in 1907, $16,267 400 in 1906
and $10,609,000 ia 1905, all at full par value. The
Northern Pacific in 1907 offered $93,000,000 of new
stock for subseription at par and the Great Northern
offered $60,000,000 in 1907 and $25,000,000 in 1905,
The Southern Pacific in 1907 placed $36,000,000 of
preferved stoek at 100, after having placed $40,000,000
at the same fizure in 1904. The Hlinois Central issued
at par $14,256,000 in 1908, §15,840,000 in 1902 and
519,200,000 in 1901.

These instances might be extended; and they indi-
cate correctly the process employed in making additions
to capitalization in all recent years. 1In other words,
they are authority for the statement that in these
recent years practically every dollar of new stock issued
has represented an actual dollar of eash put into the
properties and frequently more, as is evidenced by
the iostances where a premium was realized. The
statement applieg, of course, also to new bond issues,
sinee these are invariably disposed of at the best
market prices that can be obtained for them. We do
not mean to say that there are not individual cases
of railroad property where the capitalization to-day
méy not be in excess of the frue value. It is quite
possible, for instance, that this might be found to be
true of the Chicago & Alton, where at the time
of the reorganization in 1899, a large extra
amount of stoek and bonds was put ouf in exchangoe
for the old securities. Taking the roads collectively,
however, we are certain that investigation will demon-
strate that there i no water in railroad capitalization
to-day, allowing for the enormous amounts of earnings
that have gone back into the properties. Certain
cases of real capital inflation, like that of the Rock
Island Co., need not be considered at all, for that is
simply a holding company, and the underlying railroad
property, the Chicago Rock Island & Pacifie, still
exists as a separate entity and the same criticism does
not apply toit. A further fact should be remembered,
namely that the physical property, and particularly
the terminal properties, owned by the railroads have in
most instances risen enormously in value with the
growth of population and the increase in the demand
for land.
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IPor these and other reasons it happens that even
companies of poor credit and standing which are
not regarded as having much intrinsic value, neyer-
theless possess a full equivalent of value for their
sapitalization. Thus President Underwood was quio-
ted a few weeks ago as saying that notwithstanding
the belicf to the contrary, the Erie could not be
duplicated to-day for its existing capitalization. And
yet the Lrie has had a very checkered carcer—bas
gone through more reorganizations, with new stock
and bond issues ab each reorganization, than probably
any railvoad in the country. It is in bringing out
facts like these and establishing their authenticity
that the Federal commission of inquiry can render
great service. A letter to each company asking for
the amounts of all new stock and bond issues, with the
prices obtained for the same, would bring the needed
information.

RUSSO-JAPANESE ACTIVITIES IN THE
FAR EAST,

The status of various small countries over-sea is un-
dergoing a change in consonance with that world-old
law known as the survival of the fittest. Without re-
verting to last year's re-alignment of national interests
in the Balkans, four illustrations of this evolution ean
be cited as having engaged international attention
within recent weeks, namely the tightening of Rus-
gia’s grip upon the government of the Duchy of Fin-
land, the upheaval and attempted rvevolution in Crete,
the ushering in of new conditions in Manehuria and
the annexation of Korea by Japan. The theoretical
independence of Finland is no longer tenable. An
earnest effort is being made by the four protecting

powers to preserve Crete from disaster, but the fate of
that historie little island still hangs in the balance.
Liast week the Russian Foreign Office communieated
to the United States, China and other interested coun-
tries the Russo-Japanese conyention that has been
drawn tp covering railroad and commereial affairs in

Manchuiin;  briefly, the asveement amounts to o
defensive alliance of the two nations for the protection
of their Manchurian interests and an arrangement for
the conduct of railroad operations.

The annexation of Korea by Japan has been fore-
ghadowed for several yewrs—indeed, over since the
full significance of the Russo-Japanése agreement of
1808 was realized. Before then, Korea had passed
through troublous times. Ever since the early part of
the seventeenth century China and Japan had laid
tribute upon the Hermit Kingdom. When Japan began
to imbibe progressive ideas, she sought, much against
the will of the Koreans, to strengthen her hold upon the
peninsula; but no great strides had been made when
Russia obtruded by a plob to gain the ascendancy in
Korean affairs. This caused the always watchful
British Government to appear on the scene, her method
being to oceupy Port Hamilton, Both white nations
were induced to withdraw, leaving China and Japan to
wrangle over the administration of the little King-
dom. The wrangling culminated in the Chino-Japa-
nese War, and the success then achieved by the Mika-
do’s troops enabled the Japanese Government to act
with greater boldness. The tragedy of 1895, involv-
ing the murder of the Queen and the imprisonment of
the King of Korea, followed, resulting in the latter's
escape to the Russian Legation and the opening up of

negotiations with St. Petersburg. In view of the an-
nexation of Korea by Japan, it is interesting to re-
count that the agreement signed at Tokio in 1808
distinetly recognized the sovereignty and complete in-
dependence of IKorea and pledged the signatories to
abstain from ull direct interference in the internal af-
fairs of the country. The Russian Government also
agreed “not to hinder in any way the development of
commercial and industrial relations between Japan and
Korea.” These relations the Japanese assiduously
cultivated, and sinece their war with Russia they have
practically controlled the administration of the penin-
sula, The Koreans had never shown conspicuous ca-
pacity for self-government, and now their country, long
independent in name only, has passed to the ambitious
and progressive Japanese.,

Most interest, however, attachesg to the develop-
ments regarding Manchuria.  Much conjecture was in-
dulged in concerning the ulterior motive of Japan and
Russia in drawing up a new agreement relating to Man-
churia, but the publication this week of the full text
has removed all grounds for eriticism. Great Britain,
the United States and Germany are satisfied that
the “open door” policy will be preserved and that no
ginister designs upon China have been planned. The
convention 18 extremely brief, and as it is a document
of hoth current and historie interest, if may be here
reproduced in extenso:

“Article 1.—With the object of facilitating communiciation
and developing the commerce of nations, the two hizh
contracting parties mutually engage to lend ecach other
their friendly co-operation with a view to the amelioration
of their respective railway lines in Manchuria and the jm-
provement of the connecting service of the said railways, and
to abstain from all competition prejudicial to the realization
of this object.

“Article 2.—Each of the high con tracting parties engdges
to maintain and respect the status quo in Manchuria resulting
from the treaties, convéntions and other arrangements
coneluded up to this day between Japan and Russin, or
between either of these two Powers and China. Copies of theo
aforesaid arrangements have been exchanged between Japan
and Russin

“Article 3.—In case that any event ariges of 4 nature to
menaece the status quo above mentioned, the two high
contracting parties shall in esch ease enter into communica-
tion with each other, in order to arrive at an understanding
as to the measures they may judge it necessary to take for
the maintenance of the said status quo.”

The diplomatic proprieties have been carefully
honored by the contracting parties. High Japanese
and Russiandignitaries have vigited the Foreign Offices
of the eountries chiefly concerned and have tendered
oral assurances that nothing inimical to any other
Power or Powers is purposed. To silence allegations
from various. sources that the treaty was inspiced by
Secretary Knox's proposal for the neutralization
of Manchuria's railroads, the Prime Minister of Japan,
Marquiz Katsura, on Wednesday made a specific
denial which their is no disposition on the part of our
Gtovernment to question in any wiy. “There is not
the slightest foundation,” declared the Premier
the assertions published in Furope that the Russo-
Japanese convention was the outeome of the neutrali-
zation proposition. It had absolutely no connection
therewith, nor was it divectly or indirectly intended as
an answer to the United States. The convention
was framed practically long before any proposal

“for

affecting Japan’s infercst in the railroads of Manchuria.
It was made solely with the purpose of affording a
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re-assurance of the friendly relations befween Japan
and Russia, and of insuring peace in the Far Fast;
though, at the same time, with the practieal object
of improving traffic connections and working arrange-
ments between the railroads. It is Japan’s determined
policy to adhere closely to all agreements and treaties
with Ching and other nations.” Tven those who are
ever ready to stiv up strife between the United States
and Japan will not be able to diseern in this pacifying
statement any excuse for sounding war bells,

LISTINGS ON THE NEW YORK STOCK
EXCHANGE FIRST HALF OF 1910,

“Improved financial status” is the story told by
large proportion of the additions made to the New
York Stock Fxchange during the first six months of
the cutrent calendar year. The passing of the “un-
listed" department, and, in consequence, the transfer
of many millions of industrial and other securities from
it to the regular list, with all that means in the way
of inereased publicity, replacing obscurity and uncer-
tainty, is another noteworthy ecireumstance, upon
which the Exchange may well be congratulated.

The new securities which have been listed during the

 last six months represent to a large extent permanent

financing that has removed further reminders of a per-
iod of disturbed eredit, and has made possible a re-
sumption of still other necessary improvements and
desirable development work that had been stopped or
curtailed to the strained condition of the
money market of 1907 to 1908, Political and other
events have of late again eaused retrenchment, to-
gether with a moderate use of short-term nofes and
some borrowing abroad; but of this change in the out-
look there is little or no suggestion in the compilation
hefore us.

The “bond issues for new eapital, ete.,” which em-
brace funding operations as well as new capital outlay,
have for the past half-year reached a total thal is
practically the same as the large total for the same in-
teryal in 1909, being 100 millions, however, less than
in the first half of 1908, but ne: arly 150 millions above
the record for any other corresponding period during
the last decade. But here, be it noted, that
amonz the 347 millions of sueh bond issues listed
in 1910 there are seven municipal loans, aggregating
no less than 134 millions, which, if deducted, would
reduce the new capital issues remaining to not much
in excess of 200 millions, a really very moderate
amount considering the accumulated requirements of
the railroad and other corporations of the country.

But while corporate bonds have declined in promi-
nence, the stock issues made possible by the better
times following the panic have, as a means for perma-
nent financing, taken on notable proportions. Thus,
we observe the listing for the Pennsylyania RR. of
over 82 millions of new stock, offered fo shareholders
ab par, substantinlly all of the proceeds having been
applied either to the retivement of notes, a round 60
millions, on Mareh 15, and some 20 millions of general
mortgage 69 bonds on July 1. Similarly, the New
York Central has sold at par, and the Exchange has
listed, 45 millions of new stock in connection with the
payment of 22 millions of notes, the purchase of new
rolling stoek and for further work on the Grand Central
Station and the company's electric lines. The Chi-

cago & North Western has also issued, at par,

owing

and
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listed, 3014 millions of new common shares. Part-
paid receipts have likewise been given a place on the
quotation sheet without being regularly listed, repre-
senfing new stock issues, aggregating 30 and 50
millions, respectively, of the Canadian Pacific and New
York New Haven & Hartford, both lots floated at 125;
these last however, not figure in the
totals now under review.

Five reorganizations have contributed 62 millions
of stock and 53 millions of bonds, the stock having
all been issued by the Pere Marquette and the Western
Maryland (the latter having turned 10 millions of
bonds into stock), and the bonds being the obligations
of the Seaboavd Air Line, the Chicago Great Western
and the Cineinnati Hamilton & Dayton; the two com-
panies last named were re-established under the di-
rection of J. P. Morgan & Co., the C. H. & D. becom-
coming an adjunct of the Baltimore & Ohio,

The usual comparative resume of the amounts of
securities listed during the six months ending June 30
in each of the last ten years is as follows:

items, o

SIX MONTHS' LISTINGS ON NEW YORK STOUK EXCHANGE.

Replacing
Ol Securities,

$126,064,000
287,605,537
40,770,000
56,034,080
217,710,000
270,516,650
40,712,000
103,750,650,
107,710,387
225.078.400

OldY Issties
Neno Listed.,

$42,378,300
7,979,000
03,563,000
72,362,000
1,650,000
20,000,000

|
Bonds. \fssues for New
(Six Months.) Capital, &c.

-| 3347,367,800
$45,826,863
IIJ ?I‘:R 70()

Total,

$014,860,100
641,311,400
G67,001,700
233,824,000
Z371,876.000
¥607,315,650
233,850,500
322,165,800
356,377,700
306,181,000

l'il 144,500
I 15,577,160 12,795,000

157,261,313 400,000
161,678,500 7,634,100

.| $234,268,900 |
-| 217,015,150
71,948,000
00,400,700
00,065,900
16,704,200
40,336,000
H0,268,840
128,003,700
206,830,050

2412,643,400| $438,056,880/51,085,869,270
250,607,600) 314,085,470] 781,668,220
1568,601,700)  11,417,300] 241,807,000
208,070,100)  80,821,050| 479,300,850
16,240,700) 314,814,000/ 430,121,600
99.889,200| 101.381.400{ 354,064,500
41,527 1300
38,791,600 200,057,435
11,462,300 315,853,800
16,800,000

950,067, 62.\- 21,273.687,575

Note.~—Appllcationa for the lsting of trust company recelpts and of securitles
marked “assented” (Uf preparatory to reorganization), or If securlties stamped “'as-
sumed"" or “assessment pald” —the securitles themselves: having been. previously
lsted—are not locluded (n this table.

x Excludes 300,000,000 Japanese Government honds.

¥ Eixcludes $60,000,000 Japanese Government, $35,000,000 Republic of Cuba
and 240,000,000 |'nll.£1.l States of Mexlco bonds.

z Includes U. 8. Steel Corporatlon stocks, vis.: common, $500,473,400, and pre-
forred, $508.4 9-».'-500

BONDS.
Ratlroad, | Street Ry, | Mitxcell.

STOCKS,

Half~

Year. Raflroad. | Street Ry, |.’Imceﬂamm

5 §
167,400 H20,048,470

ybes ey iS558
1010..{235,150,300f 45,770,000 243,859,8001255
[185;1231600] 12,040,000 164, 147,500(415, 185,500

-{305,079,700/ 28,724,000 234,188,000| 73,170,600
127,388,000 | 9.741,000| 00,606,0001102,522,750
202,800,000/ 115,024,000 052,801,000/ 140,531,700
-:.Ou(r; 18,214,000 d223916,0501102,450,800| 55,

1,057,500 0,297,000! 64,502,000] 38,352,800}
133 255, mu 81,702,000, 87, 118,800{145,500,040
4. _1278,427,000 | 76,950,700/ 145,560,640
-1 200,875 .000| 53,858, onu 50,400, wu[ 76,847,176

o Exeluding $300,000,000 Japanese Government bonds.
b Exeluding $80,000,000 Japanese Government, $35,000,000 Republie of Cubs
and 840,000,000 United States of Mexleo bonds.
¢ Ineltides $506,473,400 pommon and  S508,140,00 preterred Unlted Htates Steel
Comomtluu stock,

The exceptional part played in 1910 by munieipal
loans, largely affecting the totals here shown, has heen
referred to above. The remarkably suceesstul use of
“stoek issues for new capital, &e.,” also mentioned
in what precedes, aceounts for the fact that the total
under that head reaches 234 millions, the largest with
one exception in the deeade, contrasting with 217 mil-
lions in the first half of 1009, but with only 30 to 90
millions for the same six months of the years from
1903 to 1908. The dropping of the “unlisted,” goes
far to explain the extraordinarily large total appearing
for “old stocks now listed,’” and the grand total of all
classes of stock, this last exceeding all previous records
excepting only the record of the year 1901, when there
were listed more than 1,000 millions of United States
Steel shares,
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The purposes on account of which the seyeral blocks
of bonds listed during the half-year were issued are

seen from the following:
LISTINGS OF RAILHOAD

Company nnud Tifle of Loan— Amount.

Atl, Coast Line RIT. 18t consol, 45  $§800,000. Improvements & equipm’t.
do it do 1,000 . Exch. ctfs. of Indebtedness.
Ihm Hoch. &'IT'IItq congol, 4 448_ . ,..';', 000 . . New constr, & betterments.
Chle, Ilml uiney gen, 8. ... 5,002 000, . Exchange old bonds,
Chle. n-\l 1. ref, & Impt, 45, 2,238,000 i-.nlulpmrn
Chle, bt West, 60-yr. 16t 48- - 218,000, 400 . Sold to pm\'ldr art caah
requirements of plan,

Chle. Ind. & Loulsville—New MI}
& Chicago 15t Os

Chie, Lake Sh, & Enst. 15t 4 168, . .
Chle. Milw. &SL. l'nu\-—-
Dub. Div. 15t
Wisconsin \nnm Div. 18t 65
Milw. & Not. ext, -

Chicago & North Western—
Madlson Bxtenslon 15t 78 .- -
Menominee Extension 18t 75...
Northwestern Un. Ry, 180 78.. .
Winona & St. P. gu, oxt, 18t Ta_
F n‘ LII:, & Mo, \-’al 15t 08, . 7,725,000

:% Pac, RE. 047,000
Pac. Ry, I‘Lf 3,600,000 _Additlons & lmprovem’ts.

do o 1,714,000, -Hetire bids, & equip, notes,
do do 082,000. _Acquire Tucumearl & Mem.
15t mige. bonds.
35,000 . Exchange old bonds.
000,000 Working eapltal.

7 500,000. .pay foating debt, & 710

celver's uimgal.!nrut

1,000,000 . Tmprov'ts & cqulpment.
151,000 . Retire old bonds.

2,510,000 _Constructlon of road,

Del. & Hudson 15t & ref, 2,600,000 -Purch. Penn. coal bonds.

do do 4,805,000, Pureli, Un, Tr. Co. stock.

Denv. & Rlo, Or, 15t & ret: 5. 1,435,000, . Aequire West Pae, 2nds.

do do do - 1,671,000 _Imp'ts, extensions, &o.

Gt. Nor.-St. P. M. & M. l..‘Onﬂa\ ts 177,000..Exchange old 61,

Hocklng Valley 1st con. 4 ks 1,684,000 -Retire old 78 May 1.

Jamest. Frank., & Clearfield Tst 49 11,000,000 _Conste'n & Improvements.

Lou. & Nash. -I’nd & Mem, div. ds 3,800, [Iﬂn.-Fur('husc of roads.

do do do B10,0 _.Enul)pment add'ns, &e.
Minn, f:t‘ P. & 8,8 M 1stAb. oo 1.200 000..1311!!: 00 miles of road.
do do 000 . Retire underlying bonds.
thmlppl Central 18t 54 4, mo 1000 _Reties old bonds,

Mo. Pao. vonv, 1at and ref, bs.. .10, 700,000 _Retire uuderlylm{ bonds

o do da ... 5,300,000 _Purch, St. L, & So.
Impmvcmcnt bcmda.
o 20" Con 1, 806,000, .Improvements,

do Riv, & (G, divs, 18t 45 2,199,000 _Constr, & Improvements.

Nat. ms of Mex, prior llen 4 M. 20,800, _ [mprovements.

N. Y. (. & H. R, 30-yr, deb. d5.. 5,000, U(}u..a\cqmm 55,000,000 Geneva

Cornlng & Sou. pref. stk,
N. ¥. Susq. & Western—Midiand !
va Jersey 18t ext. 6s $:600,000.-01d bonds extended,
Nor. & West. conv. LO-2 .’:-y -Is,_ _10,993,000. . Improv'ts and equipment.
Penn, RR.—Alleg. Val. . ds. . 1,000,000 Pay State of Penn. loan.
o do do -- 861 .Ul)il . Hepay advances, &o.
Reading Co, general 48 ... _ 2 llnpmv‘m and betterments.
do do g . Retire bds, & ground rents.
- Retire bonds and car trusts,
. 2d M. Incomes.
5,079,000 - Retive old bds. under plan.
do -...18.000,000. .Cash requirements of plan,

2,232,000} _0ld bonds Jusg lsted.

1,595,000

4,033,000 Ratlra old bonds,

#.480,000- - Acquire:Ch. & Alton stock.
8,402, ‘000 . Exten’s, Impts, &rqu!pt.
600,000 . Retlre old bonda Jan. 1,

4,600,000 _2nd track & other Im l.s.
373,000 . . Retlre equip, bds,,debs. &c

BONDS.
Purpose of Issue,

2,300,000 .01d bonds Just llsted,
~ 9,000,000, .Conste'n and Improvem'is.

6,049 (TI'HJ; OId bonds Just sted,

1y 02 #.000]

2'156,000. -Old bonds extended.
2,077,500
2,540,500

2,405,000

4,038,600

Old bonds Just lsted.

Chle. _Exch, 0. R, 1. & P. Ry.stk.

Chle. R !.
do
do

Ch, St P. M, & Om. con. fs. ..

Cln, Ham. & Day. 15t & ref, 48
do do do

o1: t‘lu‘i(‘h. & ‘3t] L, gen. ds-

(1]

0
Cuba R}, 1st S0-year 08

o

St. Louls & San Fr, gen. llen B
St. Louls Southw, consol, 45_
Seaboard Alr Ling ndjw,l,t 55

do do
Soutlfu-n Pacifie lt‘ﬂ -

. Pac, 18t ext. Hrl
Cal. Pae, 2nd ext. 4 34 =X
Southern Ry. 18t consol,”
Tol. St. L. & W. col. tr. ‘t«ls.'st‘:r‘ A
Unlon Pac. 15t llen & ref. 48 ...
Vandalla RR. consol. 45, Ser B . _

do do do
Wabash RIL. 1stref, & ext.

8. s

$235,150,300
LISTINGS OF a'rnm»":‘ !u\u,wM' BONDS.

Company and Title of Loan— Purpose af Iss
Brooklyn Repld Trapsit 15t ref. }31 230.0ﬂoqa\mulslllnm arul accurtucﬂ
. u;;‘we(rllhli -J.F] e econtrolled properties.
acifie Gas eotrio—
Cal. (,u & El. Corp; un. & ref, 53 6,237,000__Floating debt and Impr’ts
d da LA03,000 . - Hetlre underlyin Innplr
= der 8.
.':0 000, . Constr'n, e u’lr E. ]gcf
18,150, 000{ Exchange Phila. Co. of
PlItts. common stock.

do
Milla. Co. deb
United Rys, Tnv. (‘rd 18t llen coll}
(3 T T P

PotAl wevmmmmmemm e mm e $35,770,000
LISTINGS OF MISCELLANEOUS BONDS.

Company and T me of Loan— Amaount, Purpose of Tssue,
Nll»-(,mimt-ra Co, 15t bs. 3181,000. _[:mlruvemcm{? e,

Argentine Re ublll.. -"1‘}3
’tﬁ,m loan of 1909 . .. 9,730,000 . General purposes.
Bush Terminal Co. consol, 617,000 -Retive real Lsmtu mt
Lanl.ral l.rnl.hl.r Co. 18t llen 20 S00,000f Account purch. N. RR. TAl-
_len’s Sons Co, stock.
(‘lumuo 'I eleph. Ca. 15y 14t D8, 5,000,000 'I-T_Al.unﬂlnnx & Improvem’ts,
City of N, Y. 4% JLorp. stock - -..Ag.nnu 003} Varlous munlelpal purposca

internal

l 44% a Y
Clty of St. Louis ;mmm bulldings

and lmprovement 4s. ... 11,200,000 - Varlous munlelpal purpodes
Commonw. of Va, 3% bonds_.... 5,853, 800-_0Ld bonds Just listed,
Comatock Tunnel Co, 1at 30-yr.

Income 48. . 2,700,000 .01d bonds just Nsted,
Consolldation Coal W Ky, 15t 58 3, (000,000 - Purehase of property .
Cuban-Amer. Sugar Co. coll, tr, 08 7,205,000 . Acqulte aubald. bonds.
Distilers' Securlties Curpurnl.lorllr Acquire Dist, Co. of Am,

1t convertible B8 _ac - - . 458,000 Qwr. stock anmd retire Am.

l Splrits Mg, 6% bonds,
Dominlean Republie 5%, custom
adminlatemtion bonds. . 13,800,000 .General purposes
Intern. Steam Pump Co. 18t Hen 68 ."l 003,000 - Hetlre old dabs, “and bonds.
o do 0 807,000 Improv'ta and additlons.
Kings Co. Elee, Lt & Power 0% : ,011, nuui :«\: mcrlbuj by stoclkholders
convertible debentures.

Lackawanna Steel Co, 15t con. '--u m L000,000 Rcllﬂ. sm 000,000

o O-¥T. conv. deb, 55 10,000, l)(}ll} due Marel 18 & |
Nat. En. &qmmrrv! 15t s 00,000, Tmpris. & work. u;[nltul.
N Y aa Quu.na Elea. Lt, & Pow, 78,000/ Retire N, Y. & Quegna Gas

18t © & Electrlo bonds,
N.Y. dc m( h:naml Gas 18t Hs. ... 0. _.Improvemants,

Y. "lc'lt‘llh.’l'it & gon, 4148 .50,0"0 uqn SAdditlons and Improv'is.
Paolfio Tel, & Tel, 18t & coll, 05.. 3,000,000 . - Extensions, impe'ts, &,
Stato of N, Y. Highway Timpt. a8 - 3,000,000, _Lmprovement of hlghways.
State of b:,u: l’nlulo %". 'lrcM bonds 26, M:s tltt}iilll. kiunrml purposes,

acuse Ltg. 186 H0-year & 0,000, _Additions & lmprovements,
!yr‘\ Rubber Co, 10-yr: cullv tr. 08 Z.bﬂf) 000. . Acq. Itev. Rub pLU.atll..M,.

Total . $243,880,800

Especially notable in this table, and not already
mentioned, are 32 millions of Missouri Pacific bonds,
chiefly the new convertible first and refunding 55 un-

:\nu‘s

derwritten by Kuhn, Loeb & Co., of which $19,700,000
went to retire old bonds and the remainder for improve-
ments. There are also for the so-called Vanderbilt
roads 5 million debenture 4s of the New York Central
and 11 millions of first mortgage 4s issued by its
new subsidiary, the Jamestown IFranklin & Clear-
field. The Chicago Rock Island & Pacific has listed
6 millions of refunding 4s, and the Delaware & Hud-
son 7 millions of first and refunding 4s, the amount last
named including over 414 millions on account of the
purchase of stock in the Union Traction Co. of Albany.
Other public service issues are represented by the 18
million bonds of the United Railways Investment
Co. 5s, issued in exchange for common stock‘of the
Philadelphia Company of Pittsburgh; 14 millions 5s
of the Pacifie Gas & Electric Co. of California, and 50
millions 415%, bonds of the New York Telephone Co.

The 134 millions of municipal bonds, of which we
have spoken, embrace: New York City, 6214 millions;
New York State, 5 millions; City of St. Louis, 11;
State of \-’irginiq 6; Argentine Republie, 10; Dominican
Republic, 1314; San Paulo (Brazil), 2614 millions.

The several stock issues and the ob;ect of each are
embraced in the following compilation:

LISTINGS OF RAILROAD STOCKS,

C‘am ny and Class of Stock, Amount. Purpose of Issue.
Atch. Top. & Santa Fe, com. .. .-$5,253,000. .Exchange convertible hids
Allrlmlc Const Line stock 6 Exch. convert. 4% bonds.
Chlo, & North West, common. 502,800. .Constr'n, Imp'ts & cquip.
Denver & Rlo Grande, pref. . ___ 4 A000,000 -Improv’ ts & equipment.
Minn. St. Paul & 8. 5. M., leasec 88,600/ Bxchange Wisconsin Cent'l
l!no certificates preferred stock.
. Cent. & Hnd Hiver stoc! 1,086,015 . Pay notes due Feb, 1,
do do do - 8,000,000, . New equilpment.
do do --13,001,385. . Grand entral - improve-
ments & electrification,
N,Y.N.H. & Hartf,, stock. .- - 5.000.000..?;}* notes and other debta.
Norfolk & Western, common 2,882,000 . Exchange convertible 4s.
Pennsylvanla RIL., stock. .. --00,000, Ouﬂ..neﬂmmhsw ,000,000 notes

15.
do do do  ...-19,907,820..Retire gen. M, bds, July 1,
do do —-o- 2,5610;980.- “Varlous purposes.
Pere Mm‘qurtto. 18t preferred - 11,157,6007 lssued under consolldation
do 2nd preferred .- - 962,000 plan.
do common 16,074,300
Pitts, Oin, Ch. & St. L., common.. 7,015,600. _Add'ng, Impr'ts & equipt.
Roek lﬁtand Co.. n 532,400] Exchange Chicago  Rook
?{ 472,700 {sland & Paclic Ry, stk
Unlon Par.'lnc RR,, common. .... 743,400 Lxchuugc convert. bonds,
Wabash R!l.‘colnmun = 5.700 gxchange debenture “A™
do lu rrod 5,700 and “'B" bonds.
Weatern Maryland, nn.l’cmd o ee10,000,000. .Exch, old bds. under plan.
do COMmon 20,685,400 . Cash requirem'ts of plan,
do do do _. 8,274,100 .Pay overdue coupons and
other purposes of plan.

do

Total -coeccrcnomnnas —eee= 5205,157,400
LISTINGS OF \JISGELLA’NIEOU& STOCKS.

Comgpany and Class 8{ Stock. Purpose of Issue
Amalganmated Copper Co., stock ama mw nun LOld stock Jut lsted,
Amer, Agrie. Chem., preferred. .. 25,000 . Bxch, convert. bonds:
Amer. riimlm Shc;c & Fdy. ‘Drcf“ - g gﬁg ﬂﬂg} 0l1d stock just Hated.

o o - Wy
do prr::__- 1,100,000, _Acquls’ n! & Waork. capital
do com -. 1 DOD 000 . Acquisitio
Amercan Lmst'cd (,o.. prcl’uredA 16,760,000 Ol stock .'Iust listed.
do common .-16,7560,000
Ameriean Malt (‘nrn‘. common . - 22,300 I:tchnmgc stocks Amerlcan
do nrcrumxl = 20,000 Malt Co.
Amer, Tel, & 1‘1.1 Co 1o SLOOK - . - .~ 3,004,100.. Exchange cony crt‘ launds
Angoonda (,opper Min. bﬁ.. Stock. 30,000, 1000 _0ld stock Just listed
do do 75,500,000 . Exch, stocks cos, m erged.
Assoclated Ollco (Cal.) stock.,..l.u 263,000 __Subiscribed at par for add'ns
and improvements.
dio do do "0.73? 000 _01d stock just listed.
Butterick Co., Btock. ... 30,400, .Exch. Ridgway Co. stock.
Ccnl.rnl I.cuther Co., Common ... -ui 700 I-‘xclmnm: U. 5. Leather
do  preferred _ -

200
Cnmstm‘k Tunnel Co., stoek, .. ... .ODG 000 . Old swck Just Nated,
Corn Products Refin. Co.; pret. .. 20,000 . Exch, stks, constlt, oos.
Cuban-Amer, *m(?ﬂr Coi; prc( 6.39&.000} Acqulre stocks of subsidiary
do o0 06,1 companices.
I}Isnltuu Securitles Corp., ukauzo.ms 000_ - Acq. Dist. Co, of Am, stk.
(nbout $30,000,000],
F c-mrnl :;urur Re! ﬂn Ca.,,pret _ :é:'é.;% .gng} 0ld stock just listed,

do

com -
lcuurlll ’\nL l]unk. N. Y., gtock__ 2,000, 000..Subs;.rlh£tcl At 200 by stoelk-

older;
General Chemical Co., common. T41,000. .10'55 swrk dividend.
l:.nhmulu Consol. Mines Co., stock.24,077,680- _Exch. subsld, stocks.
do do do 10,073,800 . _Acq'ns, underwriting, &e.
Cons. M., Sm. & P, Co., stk. 018,400, .Subscribed at 85,
Great Northern Iron Ore Prop's] *1350,000,000 Div!dcnd 10 Gn at Northern
trustees’ certilipates ? stockholders,
Int. Harvest. Co.com. sti. tr, etfs. 20 oun 000 . .33 1-3% stock dividend.
Lackawanna Steel, common ,000__0ld stock just llsted.
Mechanles” & Metals' Nat. Bank, } 6 u(:o 000 Aeguire Natlonal Copper
New York, stook R stock,
Mergenthaler Linotype Go., Stock. 4,000 .Control forelgn companies.
Natlonad Biseult Co., pre!cfrui. g_ ?!glﬁ 33%1 Old stock Just Hated.
o <2 ¥
Nevada Consol. Copper La..utuclc 053.320° _Exch, 1st M, convert. s,
and Cumb. Ely stock.
Phelps, Dodige & Co., stock 11,400 . _Exch, stocks cos, acquired,
Pullman Co., stock . . ~220,000,000- 20" stock dividend.
Ru!iway Stccl ‘i]:,rlnc Ca., pref - 213,500,000 Clll.l stock Just listod.

com . ..13,500,000
‘-k:an-ltuehur:k Co., common. ......30,000,000. .0ld stock Just Hsted.
United Dry Goods Co., urv:rerrmt. - 849,100. .bulism’lhc by emuloyous at
ilo do 5 21,500, I‘lxn:h stlc. Asa'd Meor, Co.
TS tiubbe:r Co.. 1t pre! 2,501,400 _Sold at 110 for working tap.
and general purposes.
Utah Copper Co., Stock - oo 8,050, sso...\eé,mm Bost, & Nevada
ﬂuso!. Cop. Co. stocks.
do cmmeee—e= 1,623,240 _Add'ns & work. capital.

Granb,

4,
']
9
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Caompany and Class of Stock— Amaunt. Purpose of Issue,
W ells, Fargo & Co., stock $16,000,000. .200% stock dividend.
W estinghouse Electric & Mg, Co,] r,xz,ilsu{ l’n‘jr debts and subser, un-
assenting er plan.
$820,048,370
e 1,800,000 sharcs—treated as $100 per share,
LISTINGS OF STREET BAILWAY STOCKS.
Company and Class of Stock—@EW Amount.  Purpose of Issue.
Brunswick Term. & RY. Ste Co.,5]52,000,000f Stocks subsldlaries & work-
Bt o e TS s T Ll Ing capltal.
Duluth-Superlor Trae, Co., pref __ 1,500,000 Acqulsitlon of propertles &
o do com .. 3,000,000 Improvements.
FPhiladelphla Co., common - 2,360,000 Retlre 6% notes due June 1,
do do do 180,000 . Retire 5% notes April 1,
--- 200,000 Improvements,
ed 13,500, _Acc't acq’ns St. L. & S.Ry.
30, 763,500
PART P'x\l'l‘)‘ AND TEMPOR ARY CERTIFICATES,
QUOTED BUT NOT R EGULARLY LISTED.

Atchlson Topeka & Santa Fe conv. ds 1910, 1st and 2nd Installment pald
(about $39,000,000).

Ches, & Ohlo couv. 4 Ya g (temporary), and 1st Install, pald ($31.300,000).
Chic, B, 1. & Pac.—13, I. Ark. & La, ist 4 J45, temporary ctls, ($11,000,000)
MR Il;fliuﬁrf;lliﬁ:Ii'gurﬁg-'rs.'rf«;:lc'%s.pzn.n'}-a”}-:rlxli]itu?gﬁﬂ?ﬁﬁo.uom :

Much the most important of the new stock issues
recently listed have already been referred to above,
In addition to these, there are three railroad issues of
interest, namely 7 millions of new common stock, for
improvements, equipment, &c., put out by the Pitts-
burgh Cincinnati Chicago & St. Louis, a dependency
of the Pennsylvania system, and 5 millions of Atchison
and 94 millions of Atlantic Const Line common, for
conversion of bonds. The stock dividends which have
been a feature of recent months in the case of indus-
trial companies, with a view to bringing their property
and capital accounts into closer correspondence, have
examples in the 2009, stock distribution of the Wells,
Fargo Express Co., the 33 1-39, of the International
Harvester, and the 20% of the Pullman Company.

The extinction of the “unlisted’”” sheet has been ac-
companied by the placing on the regular list of several
hundred millions of shares, conspicuous among which
are Amalgamated Copper and its ally, Anaconda, Dis-
tillers, Linseed, Biscuit, Great Northern Iron Ore Cer-
tificates, Lackawanna Steel, Steel Spring, Sears-Roe-
buek (mail order house, Chicago), Federal Sugar, &e.

FIRST TIME

RAILROAD GROSS EARNINGS FOR JUNE.

It 1s a gratifying cireumstance that the gross reve-
nues of the railroads of the United States are still show-
ing increases to an important degree. Results as to
net, as is known, are much less satisfactory, owing to
the great augmentation in expenses; some large sys-
tems are even obliged to report losses in net in face of
very considerable gains in gross—and this, too, at a
time when larger net is needed in order to earn a return
on the new capitalization which the roads have had to
issue to provide the needed facilitics to handle the
growing volume of business. But it is at all events
satisfactory to find that traffic keeps expanding, pro-
viding in this way extra gross receipts to ofiset in whole
or in part the additions to expenses already incurred
and the further additions that must come in the future
as a result of the general increase in wages that has
been granted to railway employees.

Our compilations to-day cover the month of June
and relate to the roads which make it a practice to
furnish preliminary estimates of results. As only 15
days have elapsed since the close of the month, the
tabulation could in any event include only the roads
submitting early exhibits. Our table comprises an
aggregate of 87,924 miles of road, which is more than
one-third the railroad mileage of the country, though
it is proper to point out that a part of our total is
made up of Canadian roads. The roads represented
are mainly grain and cotton carriers in the West and

ized for FRASER

South, but heretofore these have correctly portrayed
conditions on the railroads as a whole. This gives
special significance to the fact that our aggregates show
an increase, as compared with the same month last
year, of no less than 38,356,824, or 15.14%. Out of
the whole 53 companies contributing returns, only 4
have fallen behind.

The reader need hardly be told that the improve-
ment this year follows a gain last year too., This lat-
ter, however, succeeded a very heavy loss in 1908,
when business everywhere was depressed and railroad
revenues were falling off at a frightful rate. Last
year our early statement for June, covering 77,478
miles, showed 84,737,537 increase, or 10.45%,. In
1908, on the other hand, when the mileage embraced
was 78,614 miles, there was a loss of no less than $12 -
284,972, or 20.89%. In the following we show the
June comparisons, as disclosed by our early compila-
tions, for each year back to 1897:

Mitlenge, | Grogs Earniugs.

Inerease ()

Juna, e
Year |¥r.pre-] In- Year Year

Given, cr'se. Given., Preceding,

or
Decrease (—).

. |Roads| 2 o 5 s 8
.| 115 { 90.130| 0.02| 30,555,6564] 36,251,840 -+306,714
Py 21 | 42,217,658 30,6456,817| 2,681,741
08a1 40,450,015
5l 4,061,607
47,075,122

43,355,991
7014, 435( 14
— 510,083
+3,177,541
1-8,503,670]13 .24
T

15 SRS e EI R3O0
Roohuwooant
RSSO e

23
15,208,020 ¥ -?-
556,215,670 +8.350,824/15.14

Bt s i

17478
B7.024| &

Note.—Nelther the earnlngs of (he Méxiean roads nor the minlog operations of
the anthiriclte coml rosds are Inclided In this table.

As concerns the influences that have been operative
the present year, the volume of trade, on the whole,
remained large and active, notwithstanding some eyi-
dence of slackening in certain directions and in special
lines of industry. In the movement of the leading
staples, Southern roads labored under the disadvan-
tage of a smaller cotton moyement, but Western roads
profited by a larger grain movement. The shipments
of cotton overland were only 51,430 bales, against
64,120 bales in June last year and 79,061 bales in
June 1908. The receipts at the Southern outports
were only 116,468 bales, against 175,885 bales in June
1909 and 237,802 bales in June 1908, The contrac-
tion was particularly marked in Texas (Galyveston,
&e.), but it happens that at New Orleans and also at
one or two minor points this year's deliveries were a
little above those for last year. -

RECEIPTS OF COTTON AT BOUTHERN PORTS IN JUNE, AND FROM
JANUARY 1 TO JUNE 30 1010, 1000 AND 1008,
— i ————— ———&ince Sanuary l—-——ou
Parls— 1910, 19040, 5, 1010, 1900,
Galyeston bales, 10,028 61,786 37 085,311
- 700 153387 107,515
Matille
Pengacola, &e
Savannah
Brunawlek
Chaorleaton. ..o ...
Georgetown.
Wilmlngton
Norfolk -. .
Nowport N 345 555 i 7,209
116,403 176,555 247,504

1,064,000

As regards the Western grain movement, receipts
of wheat for the five weeks ending July 2 were 9,982,
923 bushels, against only 6,568,001 bushels in the same
five weeks of 1909, and the receipts of corn were
17,600,396 bushels, against 15,498,177 bushels. The
deliveries of oats were somewhat smaller than a year
ago, but those of barley and rye were larger. Adding
the five cereals together, we find that aggregate grain
deliveries for the five weeks of 1910 were 45,933,469
bushels, as against only 39,742,922 bushels in the




Jurny 16 1910.|

THE CHRONICLE

129

same five weeks of 1909. In the following we show
the grain movement in detail in our usual form:

WESTERN GRAIN RECEIPTS.
Whent: Corn. Oats,
(hual.) (Irtesit. ) (bresh.)

Rye.
(sl )

Rarley,
sy

Flive weeks end- Flowr,
Ing July 2. (DL, )
Chicoro—
100
s Pl S
Milwaukee—
1010
14900
St, Lowfs—
10105 acasaa

1,958,600
T.831,835

115,000
80,000

9,236,350
8,067,700

1,800,400
2,074,000

614,100
19,600

503,505
573,585

52,020
53,000

510,260
702,000

758,300
1,027,500

828,100
427,600

272,885
234,705

484,200
400,431

21,100
6,000

607,064
280,017

2,241,005
1,765,500

1,353,190
1,155,930

35,100
25,000

223,340
154,505

152,250 5,500

110,300 1,000 10,100

407 A00
440,000

131,000
100,000

144,639
141,358

153,490
182,144

44,118
70,0084

280,043
504,264

271,007
672,516

044,275
700,500

223,100 00,000

47,000

1,470,608

1,100,927 174,000 32,000
Dutnth—
11 | S =l 811,614

214,342

1,201,408
228,851

350,842
300,220

30,839
011

8,370
B11,250

042,432
223,486

956,010
941,080

5,456,420 TLG10

4,680,900

141,680
778,070

1,388,680
1,251,000

1,308,050
488,200

1,501,000
876,660

150,700
206,000

1,414,182
1009......... 1,700,011

§,082,023 17,000,306 12,581,136
6,668,001 15,498,177 13,132,146

5,428,045
4,256,351

440,060
IER, 247

I'or the separate roads the increases are in numerous
instances very large. In Canada there is enormous
activity and development, and hence it is not sur-
prising to find that among the roads ineluded in our
statement to-day (which does not contain the Pennsyl-
vania, the New York Central and other large systems),
the Canadian Pacific leads with an increase of $2,050,-
000, Buf on many United States roads the improve-
ment is also very noteworthy, though mnot equaling
that of the Canadian Pacific. Among the Northern
trans-continental lines, the Great Northern runs ahead
by $915,679; among Southern roads the Louisville &
Nashville has $683,627 gain and the Southern Ry.
$364,399 gain; in the Middle West the Illinois Cen-
tral is distinguished for an addition of $524,522. In
the annexed table we bring together all changes for
the separate roads for amounts in excess of $30,000,
whether increases or decreases.  As a matter of fact,
there is only one decrease for that amount, while, as
already stated, there are only four decreases for any
amount out of the 53 roads reporting.

PRINCIPAL CHANGES IN (IROSS EARNINGS IN JUNE.

’"""‘571’0 Buffalo Roch. & Pl
$2,000 uffalo Roch. Leab. .
570‘ Missourl Kansas & Texas.
683 7|Chleago & Alton.._._ .
nzq.nz.. Centralof Georgln. —_
476,000 Ala. N. O. & Tex. Pac. (3)
459,008 | Yazoo & Mlss. Valley. .
423,600 Drnvm‘ & Rio Grande_ ...
364,300 | Alnbama Great Southern .
\ilnnc'mnlls & St. Lonla_ .
St. Louls Southwestern. -
Internat. & Great North
Ohleago Tndlanap. & Louls

chre—ncnunr 43 roads {

our comp nuon_...-ts 221,801
Lie -:rmm

Chesapeake & ONl0.ne.oun $62,0

Note.—Flgures In parenthesls”atter name of road indlcate the number of
lines or companles for which separate rotirns are glven in our compilation.

In considering the significance of this year’s im-
provement following improvement last year, sight
should not be lost of the fact that in large part these
gains represent only a recovery of what was lost in
1908. For some roads, indeed, the increases for 1910
and 1909 combined do not equal the deerease of 1908.
Take the Great Northern for example, It has $915,679
gain thig year and had $1,096,585 gain last year
making $2,012,264 for the two years combined, but

Canadian Pacinoe

Great Northern.
Loulsville & Nasl

Tlinols Central. -

Missourl Pacine

Grand Trunlk (4).
Canadinn Northern .-
Southern Rallway
Minneap St Paul & 55 M.
Colorado & Southern....
Seaboard Ale Line. ..
Texas & Pacifo..

Moblle & Ohlo

Wabash

Cln. New Orl. & Texas Pac

Chilecago Great Western . - - 15,399

B1,554,320 of this merely makes good what was lost in
1908. The Southern Ry. adds $364,399 to its earnings
this yenr and last yvear added $211,640. This, how=
ever, makes only $576,039 for the two years, whereas in
1908 a shrinkage of no Iess than $768,359 was experi-
enced.  The 1910 earningg, therefore, are still $192,320
behind the total reached in June 1907. In the South-
west the Denver & Rio Grande, the Missouri Kansas
& Texas, the Texas & Pacific and the International &
Great Northern all fail to show for 1010 earnings
as large as those reached i 1907.

To complete our analysis we furnish the following
six-year comparison of the earningsof leading roads,
arranged in groups according to their geographical la-
cation. It will be noted that, treated thus collectively,
every group shows for 1910 a larger total than for any
preceding year—notwithstanding the instances of indi-
vidual roads cited above which have not yet got back
to the earnings made in 1907.

EARNINGS OF BOUTHERN GROUP.

June. 1906, |

s
317,083
264,408

3
345,182

256,000/
121,201
127 383

)
200,382
235,860

Alnbama Gt So..
ALNO &T P—
N O & No East
Aln & Vicks__.
Vieks Shrev &l
ALL Birm & Al .
Central of Ga.
Ches & Ohlo .,
ClneNO &T Pag)
Loulsy & Nash, b
Mobile & Ohlo... 700,041}
Seaboard Alr L. . 7| 1.374.822 1,1
Houthern Ry. . 4 41!1 'J‘a W 4.052.5860 3 ‘a-l'[l 41
Yuzo00 & Miss \'nl 6753 ,5]!‘-| uﬂ-li‘.!plllil ﬂﬁ!l] A58

1904, . |
" 1

|

|

\
283.160(
140,402
119,607
88,478}

740,600
A17,503
673 610
335 3,597,705

|2, 130,050( 2,196,555, 1, sm 555
788,013 751,607 621,700
3.006,113| 3,040,831] 3,105,403
031,151 '810.202] 'Go7,262
1,477,574 1.218 818 1,170,865
4,600,305 4,208,570/ 3,829,072
743,807 716, lns.I 004,347

Total oo . 18.052.590'1:'}.127.713]“3.1!‘}0 322110 5(!0.5‘38“'-,3“? 421 13 456,750

a Includes some large tems of Income not previously ineluded In monthly returns,
b Includes Loulsville & Atiantie and the Frankfort & Cinelnnatl in 1910 and 1900,

EARNINGS OF SOUTHWESTERN GROUP.

June. 1010, 1000 1907, 1904, 1005.

£ s
1,326, 478| 1,139,267
1,932,400

B15 004
1 ‘J‘N LOGT
L)

Colorado & So*. .
Denver & Rio G
Int & Great Nor_
Mo Kans & Tex.

Missourl Pacliie.

5t Louls S0 West
Texns & Pacifte. .

$
006,441
1,543,372
451,

$
090,188
1,782,463
545,288
1,619,481
3,604,002
510} 738,1 815,152] 725,086

mr, nsal 811,433( 1,248,148 1,001,517

12,090,700(10,070, 301’ 0,552, 1m|:1 931,864)10,281,814,

3
451 1,160,208
| 1,040,930
| 822380

815,908
9,135,497

* Ineludes all afflilated lines excopt Trinity & Brzos Villey I,
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

June, 1010, 1909, 1008, 1907, [ 1906,
—|

5 s 5 3 $
Canndian Paclfic.| 8 1[.!!'000 0,354,000 5,.-55 B35 6,517,714 5,1??'351
Duluth Houth 8h| 301 280,151| 200,347 306,501} 276257
Great Northern. . -'Jl LB, TE163 05671601 5.2 N.-ﬂ‘ﬂ 4, I!T!- 532
Tows Contral. ... 221 595 .m! 242,062
Minneap & 8t 1. :!33.2!54 i 5-.» 125 1“8 8?]
MInnStP & S5Maf 1 920 270 1,636,201| 1,481,751) 1,878, ['l"i 1,627 1,356,613

Tytal 16,900, 61813 ,620,012111 404,061 H.SD’LL!G')I 2,023,745(10,832,014

@ Tneludes Chicago l)h tslon In 1910, 1909 and 1908; for previous years we have
combined Minn, St P, . M, And Wiseonsin Central.
b Actual figures of mmlnml nm now tsed for eomparison,

EARNINGE OF MIDDLE AND MIDDLE WESTERN GROUP,

1010, 1000,

$
:si.u&u 524,334
407,137 428,050

3,420,857

Juna, 1008. 1007, 1000 10035.

$
736,034
404,703

3,179,582

]
4011008
408,966

3,659,500

$
882 458
02,232

3,828,780\

3
000,268
503,170

3,065,062

Buft Roch & Piits
Chis Ind & Louls
Grand Tr of Can} -
Gr Tr West. . 3,506,056
D Gr i & Mo
Can Atlantio.
Tlinots Central. .
Tol Peo & Wist.
Toledo 8t L & W
Walinah

15,043 21004 618 688.a4,360,933
5,116 85,1880 104,008
200840 204,1094| 281,076 ST7,177] 345,010
2,445,401| 2,301,434| 2.147.464) 2,493,705 2,321,341

13,253, 578(11 .‘Dn‘i.u‘iﬁ 11,270,620013,006,802{11,618,241

4,552,804} 4 300'388
1

4,110,694
29,566) 100,056 108,171

338,100
1,034,838

10,902,218

Totnl o e e -

a Kmbraees some largs {tems of ineome not previousty toeluded in monthly returna,
GROSS EARNINGS AND MILEAGE IN JUNE.

Gross Earnings. Mileage.

Name of Road.
Inc. () or

i
1010. 1900. Dec, (—). | 1010, | 1900,

$
371,164

281,150
140,462
110,601
188,473
8,004
900,268
1,228,800
8,404,000
847,300

Ala bmm\ Great South

Atlanta Birm & Atlan|
Bellefonte Central. __ |
Buff Roch & Plttsb. |
Canadlan Northern. ..
Canadian Paclfic. ...
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Gross Earnings, Mileage.

Nuame of Raoad.,
Inc. () or
Dec. (—). | 1010. | 1900.

1910, 1008,

+o4

= OSSR O s
T Y

$
6,450

5
10,046 .
2,117,583

2,355,008
1,004,821
908,206
505,170
700,005
1,325,478
1,032,400
96,020
107,607
154,235
161,004 ‘ .
301,887 21,7
167,170 162,140 +5,030

4,005,062 3,500,050 +459,000

Chattanooga Southern
Chesapeake & Ohlo. ..
Chicago & Alton_...
Chieago Great West'n
Chi, Indfanap & Louls
Cin N O & Texas Pac.
Colorado & Southern.
Denver & Hio Grande
Denver N W & Pacific
Detrolt & Mackinae. -
Detrolt Tal & Ironton
Ann Arbor
Duluth So Sh & Atlan|
Georgia South & Fla_
Gruni Trk of Canada)
Grand Tri West. i

a0
1,050
908

G
=

IR B M — G
o e L e B ot

g e
i 3 e £ e B 3 T P TS

&
ekl

T

o

Det Gr Hav & Mil.
Canada Atlantle. .
Great Northern. .. ...

Illinols Central
Intérnat & Gt North.
Towa Central
Kan Cy Mex & Orlent
Loulsville & Nashvlille
Macon & Blrmlngham
Mineral Range

Inneap & St Louls. .
Minneap St P & S S M
Missourl Kan & Texas
Missourl Paclile. .. ..
Mobile & Ohlo
Nevada-Cal-Oregon . .
Rlo Grande Southern.
St Louls Southwestern
Seaboard Alr Line._.
Southern Rallway. - ..
Texas Central
Texas & Paclfie
Toledo Peoria & West
Tol St Louls & West.. .
Wabash ~ = 2,301,434
Yazoo & Miss Valley. 703,510 663,410

Total (53 roads).._| 63,672,603 65,215,670
Net Increase (15.14%)

AMexican Roads (not Injeluded in tojtal)—
Interoceanle of Mexlco THR,T1 1’15.803 1,028] 1,014
Mexlean Internat'l. .. 761,033 507,045 205 217
Mexlean Ballway. ... y403,100)  pd42,600 - a6l 321
Natlonal Rysof Mex_ .| 5,071,702] 4,331,441 6.202| 6,262

5,069,430] 4,763,751

87,024/85,487

v These Ngures are for three weeks only In both years,

ITEMS ABOUT BANKS, BANKERS AND TRUST 00,8,
—The public sales of bank stocks this week aggregate 42
shares and were all made at the Stock Exchange. One lot
of 5 shares of trust company stock was sold at auction.
Shares, BANKS—New York, Low, High, Close. Last previous sule,
*5 Commeree, Nat. Bank of ... 200 2013 200 July 1010— 203
*27 Fourth Natlonal Bank 184 184 184 July 1910— 184
*10 Hanover Natlonal Bank . 625 6826 625 July 1910— 625
TRUST COMPANY—New York.

5 Bquitable Trust Co....o.-. A75 476 476  Moh,1010— 500

* Sold at the Stock Exchange.

—A New York Stock Exchange membership was posted
for transfer this week, the consideration being $65,000 Last
week 876,000 was paid,

—According to an announcement in the “Evening Post’
of last night, a private letter has been addressed to the lead-
ing bank officials and Clearing-House oflicers at Eastern
reserve centres by U. 8. Beeretary of the Treasury Mae-
Veagh suggesting that the banks bring about the establigh-
ment of national curreney associations as provided for under
the Emergency Currency law of May 30 1908. While there
is no special need at the present time for the organization
of these nssociations, the suggestion for their formation is
made, it is stated, with the purpose in view of placing the
banks in a position where it will be possible for them to take
advantage of the Emergency Currency luw in cuse it should
be expedient to take out additional civeulation late in the
season.

—Cable advyices from Berlin on the 14th reported that the
Niederdeutsehe Joint Stock Bank had posted a notice on its
Dortmund office announcing that all its branches would re-
main ¢losed for three days pending the nuditing of its books,

—The total payments to the Government under the Cor-
poration Tax Law aggregated £26,000,000 on July 11, the
final day when the assessments might be met without be-
coming subject to the penalty of 5% of the unpaid tax and
interest at 19 a month. The time actually expired July 10,
but this being Sunday and a legal holiday a further day’s
grace beyond the ten days’ extension was allowed, The
assessments made under the law amounted to $27,254,847,

—It i announced that the date of the next meeting of the
commitiee appointed to investigate legislative corruption
has been changed from July 26 to Aug. 2.

—Railroad and banking interests in this city have been
actively engaged in perfecting plans for the safeguarding of
bills of Iading, a matter which has become urgent with the
developments of the last few months, owing to the several
failures which digclosed serious irregularities in the use of
such bills. At the Corn Exchange Bank on Tueaday a
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meeting was held of representatives of five banks and seven
railroads (including the Rock Island, the Tllinois Central,
the Southern, the Louizville & Nashville, the Atlantic Coast
Line, the Seaboard Air Line and the Central of Georgia),
and while several plans for preventing frauds were consid-
ered, final determination in the matter was deferred. The
meeling resulted, however, in the appointment of o sub-com-
mittee of three bankers, which has been delegated to attend
n conference of Traffie Managers of the Southeastern lines
at White Sulphur Springs, Va., on Tuesday next, the 19th
inst., when the question will be taken up further.

The Surety Association of Ameriea has also had a diseus-
sion of the matter this week, which took place at the Waldorf-
Astoria. The surety companies have been considering ar-
rangements for guaranteeing bills of lading and a charge of
25 cents a bale was at first proposed. Contentions are re-
ported to have arisen over this rate, and it iz probable that
the demand for a lower one will be met. The association,
however, has issued no announeement as to this week's
meeting, nnd representatives of the surety eompanies are
still at work on the proposal. It is stated that the surety
companies will also be represenfed ot next Tuesday’s meet-
ing at White Sulphur Springs.

Two announcements bearing on the bill-of-lading question
come from Burope during the week., One of these, dated at
Liverpool on the 12th, stated that the directors of the Cotton
Association had decided to support financially any legal pro-
ceedings taken by members arising from losses suffered by
dealings with the Alabama firm of Knight, Yancey & Co.
This failure, which oceurred in April, uncovered a number
of irregular bills of lading affecting numerous foreign in-
terests.

The second notice, dated at London on the 13th, said:

The bankers' committee recently appolnted to fnquire lnto the cotton
trade situation bas declded o propose that, commencing In November,
American potton bills of lading shall be negotlated only when they are
guaranteed by an Amerlcan banking Institution, It Is expected that the
proposal will be adopted after conslderation at a gencral meeting of English
and Contlnental bankers.

The committes made Its Investigation as a regult of the discovery st

Liverpool last Aprll of Irregularitles [n the bills of lading on American
cotton,

It is understood that John . Gardin, Vice-President of
the National City Bank, and William B. Joyce, President of
the National Surety Company, will go abroad on behalf of
the bankers here and take up with the foreign interests the
matter of guaranteeing the bills of lading.

—Henry W. Cannon, Chairman of the board of directors
of the Chase Nutional Bank of this city, upon his arrival from
Europe on the 8th inst., in o newspaper interview took ocea-
gion to refer to the views of foreign inyvestors with regard to
the Government's policy of antagonisin to railroad interests.
Mr. Cannon said:

“They do not understand the activitles of our Inter-State Commerce
Commlisslon, whose Interference with the rallroads looks worse than It really
ls. Forelgnors areapt to ask, *Is the reduetion of working expenses by the
rallronds a erfme?  Of course they do not understand our rate situstion.
They have confldence (n this Government, however, and belleve that the
complicatton will right Itself In time.

#Over there," he contlnued, *“'the Govermmentalds carrylng companies
Hke the steamship Hres and others eatrying the malls by subsidies and In
other ways, and why the reverse should be the casge [n this country appears
almosit Inexplicable, However, 1 have econfidence In the Judgment and
falrness of the Government and the Inter-State Commered Commlssion,
and I am sure these things appear worse now than they will herealt'r,
Matters of Importance, such s the fxing of frelght rates, Wil wark them-
gelves OUL to yeagonahle and falr resulg.''

—The Court of Appeals has rendered an upininu_upht.nldiug
the 1907 assessment of 17 levied by the City of New York
on the capital, surplus and undivided profits of the loeal
national and State banks. The litgtion arose through the
failure, since remedied, of the Départment of Taxes and
Assessments to make provision for hearings of protest from
banks whose stockholders might have a grievance against
the payment of the tax. The assessment was paid by the
banks under protest, and proceedings for its rECOVery were
instituted on the ground that they had had né notice and
thus had no opportunity to be heard, Inan opinion given by
the Court of Appeals in 1908 it was held that “'n taxing Aot
which requires a valuation of property ns part of the pro-
gedure is unconstitutionnl unless it provides a grievance day,
or an adequate opportunity to be heard, and any tax levied
under such a statute is void, If, however, a grievance day
is provided, but notice thereof is not given, while the stafute
is valid, the tax is veidable.” In 1909 & bill was passed
remedying the technical defects in the method of these
assessments for the years from 1901 (o 1907 inclusive and
removing all questions as to the legality of the nssesements.
This remedial Act was attacked by the banks on 'the ground
that it did not cure the defects of the Aet under which the
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original fissessments were made, and that at best no assess-
ment could be made under it except as of a date dfter the
passage of the remedial legislation. In ils present decision
the Court of Appeals maintains that this legislation did
correct the defeet, but that sinee the eity had collected the
taxes under a statnte which did not become valid until two
vears nfter such eolleetion, it should refund interest on the
taxes for the intervening period. An order directing the
return of this interest to the banks, which amounts to 109
of the taxes paid, was signed by Supreme Court Justice
Giegerich on the 2d inst.

—The program outlined by the Los Angeles bankers for
the annual eonvention in that city of the American Bankers’
Aszociation during the week of Oat, 3 was submitted to and
adopted by the excentive officcrs of the Associntion af &
meeting just held io this city. This meeting was attended
by President Lewis E. Pierson of New York, F. O, Watts
of Nashville, Chairman Willinm  Livingstone of Detroib
and Seerotary F. I, Farnsworth of New York. For the
business gessions the following arrangement is annotneed:
Monday, Oct,; 3—Cominlitee and Councll meetings,

Tuesday, Oct. 4—Flrst day's sesslon of conventlon proper.

Woednesday, Oot. 5—Trust Company Scetlon mepting and meeting osgant-
zatlon ol Sceretarios.

Thursday, Opt. 6—Savings Bank Seetlon and Cleariog-House Sectlon
meetingsd.

Friday, Oct; 7—

Friday evenlng, €

DUTPOSEs,

The social features will be as follows:

Muonday evenlng, Oct. 3—Annusl Couneil dinner, tendered by the bankers
of Los Angeles, at the Hotel Alesundrla.
Entortalnment for the ladies of the members of the Couneil,
Tuesday evenlng, Oct. 4—Grod receptlon and ball at the Shrine Audl-
torlum,
Wiodneslay, Oct. 5—Trip to Catallng Ixlands wherve a barbecus will bo glven
Automodlle ride to Pasadena.
Wednesday vvening, Oct. §—Theatre,
Thuraday, Oot. 0—=Trin to Catallon Ixtands, whicre a barbaoue Wil be given,
Antamobile ride 1o Pasadena,
Thursda 2 ovening, Oct, 6—"Theate.

The entertainments for Wednesday and Thursduy have
been purposely made identical so that the large number of
people might be better provided for and in order that the
entevtainment would not interfere with the Seetion meetings.
More than ordinary inferest hag been manifested in the eom-
ing convention, and alrendy arrangements have been con-
summated by different Stite Bankers' Associntions for special
traing which are scheduled to start frdm New York, Phila-
delphia; Chieago, Cincinnati, New Orleans and St. Louis.

—The New York State Bankers' Assoecintion mel in an-
nual gession this week at Otsego Luke, Cooperstown, N, Y.,
its convention coming to a close yesterday. A reunion was
had at the meeting of ths original members of the associntion
who had attended the first convention, which was held in
Saratogn Springs in August 1894, In addressing the present
meeting, President Ledyurd Cogswell, President of the New
York State National Bank of Albany, referred to the newly-
enacted Congressional legisiation, and in urging that the laws
he given a fair frial, took oceasion to removk, neverfheless,
“that we, as business men, feel that if we were only
let alone for a little while we would get our feet on solid
ground again.”  Mr. Cogswell also expressed conesrn over
the prevailing extravaganee, not alone on the pary of the
individual, “but as shown by the great expendibures of the
nation, the State, the city and the town."

—One of the nationn) banks in this city which records
larger deposits at the bank call for June 30 is the Citizens
Central National Bank, of which Edwin 8. Scheneck is Presi-
dent. By comparison with the March 20 statement, the
deposits have risen from $23,891,551 o $27,700,010, Ag-
gregate resources for June 30 weve $34,017,553; surplus and
profits, SLAVEZ04, in addition Lo $2,550,000 eapital, on
which 6% dividends are paid per annum, The Citizens
Central National is patronized very largely by fhe wholesale
dry goods and other trades in the vieinity of its banking of-
fices, at 320 Broadway. Mr. Schenck’s active offieinl ns-
soeintes are I'rancis M. Buacon, Vice-President; Albion IS,
Chapman, Cashier, and Jesse M. Smith, James MoAllister
and W. M. Haines, Assgistant Cashiers,

eeond dag's session of convention proper.
7—Flrst meeting of the new Councll for organization

~—John [I, Borne, Chairman of the executive committee
of the Trust Company of America of this city, died on the
Lith inst., following a short illness of pneumonin. Mr.
Borne was in his ifty-eighth year, having bean born in De-
comber 1852, He had formerly been President of the Co-
lonial Trust Co. of this city, and since the consolidation of
that company in 1907 with the Trust Company of America,
had been Chairman of the Executive Committee of the con-
salidated institution, He was also a director of the National

Park Bank, the Matual Bank, the Plaza Bank, the Mount
Morris Bank, the Audit Company of New York, President
and a director of the Colonial SBafe Deposit Co. and was like-
wise connected with various railrond and industrial com-
panies. Mr. Borne had been identified for more than thirty
years with the petrolenm business and was President of
the Borne, Serymsar & Co,

—Leonard Hanna Hole, a member of the banking firm
of W. N. Coler & Co. of this eity, died on the 8th inst, He
Wits sixty-six years of age. Mr: Hole was o cousin of the
Inte Mark Hanta., He was born in Salern, Ohio, but moved
to South Dakota in 1884, and located here in 1900,

—A discharge from bankruptey was granted to Fisk &
Robinson of 35 Cedar St., this city, by Judge Hand of the
United States District Court on the 12th inst. Stanley W.
Dexter, referee in bankruptey, in his recent report recom-
mending the granting of the petition, stated that it was
“apparent that the failure was an honest one, and caused by
the investment of capital too largely in inactive securities
for which a ready market could not be found.”* The dischurge
wias opposed by the Pioneer Trust Co. of Kansas City,
Walter . Holmes and Florence Miller, whosz claims, it is
stafted, were small,  Judge Hand, in confirming Mr. Dexter's
report, and granting the discharge of the petitioners, said in
part:

1 ghould not feel called on 1o add anything to the learied Masier's
opinlon except for the ardor of the objecting creditors’ Insistence tn ppposing
the discharze. Alter reading nll the testimony I can really see no basis
whatever for any qiestion of the bankrupts' conduct except In the matter
of omlitting to enter the ltems of $135,900 and 537,000, However,
making every allowanee for what the partles hoped, 1t the abisenos of some
agreément, oral or written, which does not with any certalnty appear, it
would have begn mueh better book-keeplng In my Judgment to enter the
ltem of $135,000, or rather a larger Item made on the basts of the valuation
of Aug, 31 1009, aad cortainly there was no Justification at all for omitting
the ftem of $37,500. w

"The fallure to enter theae items (4 the only fault with whleh the bank-
rupts can be charged, and while It required some explanation, 1t does not

by any means make out a ¢ast of fraudulent Intent, and 1 shall conflrm the
Master's lindings upon that specliicatlon.**

Fisk & Robinson, who were members of the New York
Stoek Exchange, suspended on Feb. 1. Their failure was
attributed to the shrinkage in market value of Buffalo &
Susquehanna securities, of which the firm was carrying a
large amount. At a meeting of the creditors in March a
statement was presented under date of Fob. 1 showing lin-
bilities of $6,968,500 and ass=ts of $6,700,784; of the liabilities
5,413,076 were reported ps secured.

—B. L. Allen; a Vice-President of the Inickerbocker Trust
Company of this city, since its reorganization in 1908, has
been elected to the directorate of the institution.

—A: H. Fisher, First Vice-President of the North River
Savings Bank of this city, will perform the duties of President
of the institution peading the election, in the fall, of a succes-
sor to the Inte Samuel D, Styles,

—Three indictments were handed down this week by the
Grand Jury in connection with the inquiry into the dispute
over 4 bond issue of the Titusville Northern RR., a part of
which is deposited as security for a loan with the Carnegio
Trush Co. of thiscity, as stated last week, The2indictments,
which are said to charge grand larceny, have been returned
agninst Charles W, Cliwpman, o loan broker; C. M. Sexton,
and George H. Proctor, stated to have heen adirectorof the
road.  Mr. Sexton, who is the only one who appeared this
weal in answer to the indietment, was released under bail
of $5,000. Mr. Proctor iz said to be in London.

—Dr. Lestie D. Ward, First Viee-Prezident of the Pru-
dential Life Insurance Co. and Viee-President of the Union
National Bank of Newark, died in London on July 13. Dr.
Ward, with John F. Dryden, was one of the founders of the
Prudential. In additibn to his above interests, he wus also
a director of the Fidelity Trust Co. of Newark, the Essex
County Trust Co.of East Orange, the PublicService Corpora-
tion of New Jersey and other organizations.

—It is proposed to change the name of the Borough Na-
tional Bank of North Plainfield, N. J., ta the State Trust Co.
of Plainfield; where the offices of the institution will be lo-
ated.  The trust company will have a eapital of $100,000.
The change is to become effective on Sept. 15,

—IPollowing & public inspection of the new building of
the Boston S8afe Deposit & Trust Co. of Boston accorded (o
its friends last week, the institution began business iu its
recently completed guarters on: Monday the 11th inst, The
building ig located at 100 Franklin Street, between Devons
ghire and Arch streets.  Its erection, which was made neces
sary by reason of the growth of the company's business, was
begun carly last year. The structure is ten stories high, and
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the company occupies the first andfmezzunine floorsand the
basement, renting the upper eight stories for office purposes.
In the eonstruction of the building numerous varieties of
murble, both imported and domestie, have been used, the
foreign marbles ecoming from Italy, Norway, Greece, Algeria
and Belgium. The bank’s quarters are spacious and in their
equipment are designed to meet every requirement and con-
venience which both the business of the company and its
patrons’ needs call for. The institution has given special
attention fo its safe-deposit department and claims to have
the largest vault in New England.

—Franeis H. Burrage has been appointed Assistant Secre-
tary of the Lincoln Trust Co. of Boston. The institution
began busiuess last October.

—The alterations in the building of the Market Street, Nu-
tional Bank of Philadelphia, which were begun some months
ago, have been complefed, and the institution is now housed
in practically a new structure, One of the marked features
of the remodeled quarters is the light afforded through the
alterations, making the use of artificial illumination no longer
necessary. The exterior of the building has been converted
into & marble front of Doric design. The bank continued
business on the premises during the work of reconstruction.

—The stockholders of the Tradesmen’s National Bank
of Philadelphiz on the 12th inst. authorized the proposed
change with respect to the par value of the stock, whereby
it will be made 8100 per share instead of 850 as at present.

— 1", Leighton Kramer has been elected aViee-President of
the Ridge Avenue Bank of Philadelphia to replace the Iate
Frank R. Whiteside. Edward C, Bell has been elected
Assistant Cashier of the institution.

—James T. Hamilton has been elected President of the
Third National Banlk of Pittsburgh to suceeed the late Juling
Bieler. Mr. Hamilton is a member of the glass-manufaetur-
ing firm of J. T, & A. Hamilton. e has served as a director
of the bank for a longer period than any of his present asso-
ciates on the board.

—A union of the Grand Rapids National Bank and the
National City Bank of Grand Rapids, Mich,, has been ar-
ranged, The outgrowth of the consolidation will be the
Grand Rapids-National City Bank, which will have $1,000,-
000 eapital and a surplus of $200,000. Under the plans
agreed to by the directors, the name of the National City
Bank will be ehanged to the new title and the Grand Rapids
National will be merged into it. The Nutional City will re-
duce its capital from $600,000 to $500,000 by the payment
of u cash dividend to the present shareholders. This re-
duction will be made to make the eapital equal to that of
the Grand Rapids National, which stands at £500,000; the
stoekholders of the two banks will then share alike in the
$1,000,000 capital of the new institution. It is also pro-
posed to inerease the capitul of the Ciby Trust & Savings
Bank, which is affiliated with the National City, from §100,-
000 to 8200,000, a portion of the accumulated surplus and
undivided prolits of the latter being used to this end. The
Grand Rapids National began business in 1880, succeeding
the private bank of Moses V. Aldrich, established in 1871,
The National City Bank dates from 1865, and it was origin-
ally styled the City National Bank. Dudley 1. Waters,
President of the Grand Rapids National, will be Chairman
of the board of the new bank, and James R. Wylie, Presi-
dent of the National City, will eontinue in the presidency vy
the consolidated institution,

—The Lake View Trust & Savings Bank of Chicago hag
increased its dividend rate from 5 to 6% per annum, having
declared a quarterly dividend of 1149, payable July 1,
against 1349% in April. The iostifution has a capital of
$200,000.

—A second dividend in liquidation hag been paid to the
stockholders of the Hamilton Nutional Bank of Chicago,
which was merged with the National City Bank in February,
The amount represented in the present distribution is 259,
making, with the 100%, paid in May, a total of 125%, thus far,

—The First National Bank of Minneapolis has issued its
new statement in especially attractive form, on buff paper,
on which is displayed a half-tone etching of its magnificent
building. The aggregate resources ol the bank for June 30
are $25,031,442, while its deposits amount to $19,402,885,
The institution has a capital of 32,000,000 and surplus and
profits of $2,186,338. I'. M. Prince is President, C. T,
Juffray Vice-President and Geo, I, Orde Cashier.

—The Southwest Boulevard State Bank of Kansas City,
Kansas, recently began business with a capital of $100,000
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and surplus of $10,000. The management is made up as
follows: W. . Zahner, President; W. J. Berkowitz, Vice-
President; Charles 8. Alves, Cashier and J. A. Siemon,
Assistant Cashier.

—The Washington National Bank of 8t. Louis announces
as paid in its new capital of $500,000. An addition of
8300,000 to the £200,000 capital was authorized by the
stockholders in January. With its increased capital, the
bank reports surplus and profits of $55,000.

—The Mercantile Nationnl Bank of St. Louis is oceupying
new quarters in the Mereantile National Bank Building.
Pending the expiration of a lease on these quarters, the
bank, whichi has been operating since January 1909, had
made use of a portion of the offices of the Mercantile Trust
Company.

—The Kentucky Bankers’ Associntion will hold its annual
convention at Louisville on Sept. 14 and 15,

—TI'ollowing out the arrangements for consolidating the
Third National Bank of Louisville with the Southern Na-
tional Bank of that ecity, noted in this department a week
ago, the business of the Third National was transferred to
the Southern on the 7th inst. The stockholders of the two
banks will ratify the merger on Aug. 5. Details of the same
were given in our item of last Saturday.

—August Ropke, late Assistant Secretary of the Fidelity
Trust Co. of Louisville, Ky., was arrested on the 11th inst.
on the specific eharge of misappropriating $6,070 of the in-
stitution’s funds. It is reported that the alleged shortage
ia likely to be largely in excess of the figure named; in fact,
this is indicated in an announcement of President John W.
Barr Jr., issted on Tuesday, in which he said:

The defaleation |5 very large. The ecatates are absolutely Intact, Not a
dollar can be lost to any one other than the stockholders.

Tn order at once further to strengthien the resources of the company and
to place larger capltal behind all trust estates, and in order that all per-
sons may know of Its great resources and the confidence of 1ta directors, T
have been authorlzed In writing by each and every director to state that
the board of dircctors have pledged themselves, without compensation,
to pay Into the company, If 1t should be necessary, one milllon dollars In
the form of a subseription to an additlonal lssue of stock.

Notlea of a stockholders' meetlng will promptly be malled to each
shareholder,

The following statement had previously (on Monday)
been given out by Mr. Barr:

“A warrant line been lssuctl for the arrest of August Rople; charglng
him with defrauding the company [n the sum of $§6,070,  Mr. Ropke has
been In the employ of the company for a number of years (o the capaclty
of book-keeper [n one or our departments,  He had aothing whatever to
do with any of the securitles, nor had he any connection with the trust
department, which, as s well known, forms the great bulle of and Is the
chlef business conducted by the company.

YAt present we are engaged In a erlileal examination of our books by a
well-known firm of chartered accountants, with the oblect not only of
determinlig the true amount of the defaleation, but also of devising a
system of accounts bDetter to meet the needs of our growing buslness.*

The downfall of Ropke is said to have been due to specu-
lation in stocks, operations having been conducted by the
accused on a large seale, according to the Louisville “Courier-
Journal:" The “Journal” also states that, anccording to
Mr. Barr, Ropke appropriated the funds of the institution
to his own use through the clearing system. Payments for-
warded to the company by other banks to cover checks cashed
against them would, it is asserted, be confiscated by Ropke,
and false entries, it is charged, would be made in the records
to hide the alleged delinquency. In default of bail, fixed at
$25,000, Ropke is held in custody., His case will go over
to the October term. He had been employed by the com-
pany for eighteen years,

—W. H, Edinger, President of the German Insurinee
Bank, of Louisville, Ky., died on the 12th inst. Mr,
Edinger had been President of the institution for fourteen
years. He was sixty-six years of age.

—The organizers of the Coloninl Bank & Trust Co., Ine.,
of Roanoke, Va., a new institution, have purchased the
entire eapital stoclk of the American Savings Bank of that
city. All the nssets and linbilities of the Intter will be
turned over about August 1 to the Colonial, which will
commence with a paid-up capital of 5,000 shares at $100
per share, par value. The stock is now being sold at par,
and there will be no surplus when the company starts.

—A new Savannah banking institution began opera-
tions on the 5th inst. under the Llitle of the Real
Estate Bank. The management consists of Jacob 8.
Colling, President; Robert M. Hicks and Carl Mendel, Vice-
Presidents; John I, Foy, Chairman of the hboard; and
Grover C. Paulsen, Cashier.

—Compilations appearing in the Mobile papers of the 15t
inst. relative to the standing of the city's financial institu-
tions at the end of the half-year depict noteworthy advance-
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ment. For June 30 1910 the deposits of the eight banking
institutions are $10,874,545, while their combined capital,
surplus and undivided profits is 83,948,470, Ten years
ago (in 1900), the combined deposits were buf $4,309,522
and the aggregate capital, surplus and profits only $1,667,370.
The City Bank & Trust Co. heads the list in the June 30 1910
statistics, having on that date capital, surplus and profits
of $1,007,355 and deposits of $3,240,080, the latter having
grown from $2,480,175 on June 30 1909, The People’s
Banlk is second with deposits of $2,029,392 and eapital,
surplus and profits of $833,8330. On a total capital of
$1,620,000, the seven clearing-house banks paid out in
dividends on the 1st inst. $109,000, There has also been
considerable gain in the clearances of the banks, the increase
amounting to $5,000,717 for the year, Secretary J. L.
Taylor of the Clearing House Association reporting the
amount for the twelve months ending June 30 1910 as §73,-
186,199 and those for the year ending June 30 1900 as
867,285,482,

—The Central Trust Co. of San Antonio, Texas, has
been chartered with a capital of §500,000.

—With the conversion of the banking institution of
Dexter Horton & Co, of Seattle, Wash.; into the Dexter
Horton Nutional Bank, N. H. Latimer has become President,
succeeding W, M. Ladd. The institution, which was
eatablished in 1870, and is the oldest bank in the Btate of
Washington, began operiations under the Federal system
on June 30. The eapital is to be increased feom 31,000,000
to $1,200,000; and it is stated that after the issuance of the
new stock the holdings of Mr. Datimer, and several other
Seattle men who have become interested in the institution,
will ba sufficient to place the control in their hands. Mr,
Latimer has been associated with the institution since 1882,
and had served as manager since 1890, As a national bank
the institution starts with deposits of $11,072,689 and total
resources of $13,172,628. Aside from the change in the
presidency, the management continues as heretofore,
namely, R. I, Dénny, Vice-President; M. W. Peoterson,
Cashier; G. I, Clark, I, L. Mepritt and €. . Burnside,
Assistant Cashiers, and J. W. Spangler, manager of the
credit department, I is reported that the Washington
Trusk Co. (eapital $300,000) will be consolidated with the
Dexter Horton National, the stockholders of the trust
company having ratified the proposition; which is nof
expected to beeome effective before August 1.

—The eonvention of the Washington Bankers’ Association
takes place next weesk at Aberdéen-Hoquiam, on Thursday,
Friday and Saturday. The speakers, heretofore referred to,
will include H. P. Hillard, President of the Cenlral National
Bank of 8t. Louis; James K. Lynch, Vice-President of the
Iirst National Bank of San Francisco; Thotnas Burke,
Seaftle; J. L. Mohundro, State Examiner; B. L. Jenkins,
Auditor of the Union Securities Co. of Spokane and Wesley
L, Jones, United States Senator.

—The banking department of the Union Bank & Trust Ca.
of Portland, Ore.; was taken over on June 6 by (he Ameri-
ean Bank & Trust Co. of that city. We are advised that
there was no consolidation or merger of the corporation, the
banking department only being transferred, and the trans-
action has involved no change of management or increase in
capital of the Ameriean Bank & Trust Co. The latter has o
capital of $150,000.

— It is reported that negotintions have been concluded for
the purchase of the pssels of the Union Bank of Halifax, at
Halifax, Noya Seotin, by the Royal Bank of Canada, lead
office. Montreal. The Union Bank has a paid-in capital of
21,500,000, a reserve fund of 51,250,000 and deposits (May
31) of 510,716,476, It was established in 1856, The Royal
Bank has a paid-in eapital of §5,000,000, 8 reserve of $56,700,-
000 and deposits of about $52,000,000. 'The terms of Lhe
purchase have nobt yet been announced.

Dronetavni@onmmercial EnplishFews
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|From our owo corfespondett, ]

London, Saturday, July 9 1910,
We have passed through 8 very anxious week in London,
Paris, Berlin and Amsterdam. Primarily the cause of (he
anxiety was the slump in New York., No well-informed
observer doubted that the trauble in New York was a purely
Stoek Exchangs trguble. But the ordinary public, sceing
prices fulling day after day and week after weel, began to

fear that there were difficultics undisclosed, and therefore
became apprehensive of they knew not what. The decline
in New York, and particularly the low prices of copper and
copper shares, reacted upon Paris. In Paris there has been
a large number of new issues during the first half of the year,
A portion of these issues was not placed, and the subseribers,
though they did not intend to hold the new stocks, and in
fact were not in & position fo pay for them, still subseribed
lirgely in other directions. When, therefore, weakness
showed itsell in New York and people began to grow anxious,
these rash operators found it impossible to carry over their
operations. Liguidation began, and as it proceeded stop
orders were reached, and other difficulties created.

This week the worst was reached by the failure of a notary.
Notaries in Paris combine much of the business of the lawyer
and the banker, and are trusted by their clients with lurge
amounts of money for investment. The notary in question
iz said to have misappropriated the funds of his clients, and
therefore his failure spread alarm amongst everybody who
had had any dealings with him. The effect reached even
Berlin and Amsterdam, it is said. In Berlin, likewise, there
was a severe liquidation, and in two or three instanees operi-
tors who were cleaned out committed suicide. The (Iif{:iuul-
ties in Berlin were aggravated by considerable shipments
of gold to St, Petersburg and Amsterdam. Germany for
the time being is o debtar to other countries, and is obliged
to settle her debts by exporting gold. Holland felt the
effoct of the trouble in Paris and Berlin and there have heen
some failures there likewise.

In all cases the depression was inereased by apprehension
that the coming harvest will prove deficient. A month or
two ago there were strong hopes that the crops would turn
out to be abundant. But the bad weather of the lasi six
weeks has done much damage, causing fears in Paris, Berlin
and Amsterdam that the harvest will be a disuppointing one.
On the other hand, the hope is strong that the Russian
harvest will be quite us good as the extraordinarily fine har-
vest of lagt vear, 'That is one reason why Russia is able to
take gold from Berlin, It furnishes the reason, too, for the
curious fact that while quotations in general were falling in
London, Paris, Berlin and Amsterdam, Russian securities
of all kinds rose. Moreover, in the middle of the liguidation,
one of the Paris banks placed an issue of Russian railway
bonds. Indeed, It is remarkable that many Government
seeurities have been firm throughont the liquidation. French
rentes have given way, and s have German Government
securities; but most government securities have been firm,
British consols, for instanee, though they have fluctuated
during the astual liguidation, still ave higher now than they
were i touple of months ago,

In London there was no serious seare.  Owing, perhaps,
chiefly to the rejection of the Budget by the Housk of Lords
lagt yenr, and the financial chaos which followed, there has
heen exceedingly little speculation in London, except in the
form of new issues. The new issues have been phenomenally
large, particularly the new issues of rubber and oil shares.
But the facilities for carrying over rubber and oil shared are
very seanty and, therefore, most of the operators in these
have had o pay for the stocks they bought. As a eonse-
quence, the warkets for both rubber and oil shares have come
through this trying time with exceedingly little loss. But
there has been a sharp fall in most other things. Yet there
has been no failure worth speaking of, and there has been no
failure at all within the Stock Exchange. In fact, London
has suffered more from the sales effected on foreign acoount
than from selling by people here at home. The selling on
French and German account has been very large and very
persistent. Consequently, gold shares, copper shares and
dinmond shares have been under great pressure, these being
held in very large amounts upon the Continent. British
railwny stocks, too, have given way. These stocks have
been low for a long time. And although they have bheen
creeping up lately, most people though that there was not
much room for 4 heavy fall.  Yet the fall in British railway
stocks has been considerable.

Money iz very abundant and cheap. Bverybody was
looking for a reduction of its rate by the Bank of England
o Thursday., No change was made, however, probably
beeause arrangements had been made for the shipping of
£350,000 in gold to New York. It is Llndurstnml that if
more s required it will be shipped. As Germany iz shipping
gold both to Russin And Holland, no doubt is entertained
that gold could be obtained in Germany for New York if
necesaary.,  Still more could be obtained in Buenos Ayres,
for the Buenos Ayres exchange upon London is now almost
aloa point at which it would pay te ship gold to London.
Gold also could be abiained in Australin. To short, if gold is
wanted in New York there will be no serious difficulty in
finding at least Hve millions sterling.

The Bonrd of Trade returns for June show an extraordinary
expansion in British trade, The value of the imports
amounted to £64,636,758, being an inerease over the corres-
ponding month of lagt year of £2,0924 884, or 5.67%,. The
value of the exports of British and Trish produce and mann-
factures amounted to £34,700,6564,4 1 inerease over June of
Inst year of £5,081,679, or 17.1%. The exports of foreign
and coloninl produce amounted to £8,383,643, an inerense
of £418,038, or 5.3%. For the six months the inerosse in
the imports was 10.0%; the increase in the expor
15.7%; and fhe increase in fhe re-exports was 18.8
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The India Council offered for tender on Wulnwd ay 40 lacs
of its bills, and the applications exceeded 333 14 lacs at prices
panging from 1s. 3 15-16d. to 1s, 4d. per ruj Applicants
for bills at 1s. 3 31-32d. were allotted about 15%,and above
in full, while ul)plmunm for telegraphic transfers at 1s. 4d.
were allotted about 15%,.
~ The following returns show the position of the Bank of
England, the Bank rate of discount, the price of consols,
&e:, compared with the last four yea

English Financial Markets—Per Cable.

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:
London,
£~ Week ending July 16.
Silver, peros
Co 1503, new,

'Hmrv

ftes (In Parls)
({ Copper Co.
A Minlng Co-
Ateh, Tnmu & Santa
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Norfolic & Ve g 22100
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Northern F
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a Heading "
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a Second preferced..
ok fsland = =
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3uull1c:m Rallwny .

] 00 rml‘ itig
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Wabash 1
Priferred. - = = 47 4Th KYi 5‘
Fxtended 48 oo oo 66 I 3 1 1e (i{j%:

@ Price per share.

(i

bL stetllog. ¢ Ex-dividend

(!mamemciamu:l Aiisce ellittte o s Ale ms

Breadstults Figures brought from Page 164.—The ﬂt.m-
ments below are prepared by us from figures colleeted by
the New York Produce Exchange. The r 't-Lvlph ab Western
lake and river ports for the week ending last Saturday and
sinee August 1 for each of the Llﬂl three years have been;

Flour, l W heat

Receipis o

Rarley,

AT
ChlcaAgo ... - i
Milwnukee. -
Duluth . .
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LOL300,9101 230 84 ‘l}' 10
01830312117
“irianzost[2058

00,5087
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55,321 uu,u

7!
Is!j S21.457
'_Iil 001,08

Total receipts of flour and grain at the seaboard ports for
the week ended July 9 1910 follow:

Flonr, Wheat, Cari,
ﬂb' ¥ bl J’mz.ﬂ
I lu,.‘iuﬂ 15

RY5

Barlel,
taiah,
19,500
1,000

By,
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+.000
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\Iuliln' il

Total, wee

. t{r #lpts Ao ol inelude gealn passing throngh Now: Orlesns for fomlgn porty
o i hllis of Inding.

The exports from the several seaboard porls for the week
ending July 9 1910 are shown in the annexed statement:

Wheat, Flojir, (NLA, Rye. Dl
Hush [ Bresh, sl b
G1.061 i 1048 .

Ians;
el
L2

Clarse,
Erports from—
New York
Pillrdeaiplibe 10,000 - A s
24180 3 30 10 - e i
SR Lo e 00

\f-}llH L 132 1".'L‘ S 000

!3 13! )

Taotal Woek
13,000

Wk 1000, . 8,671

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

Flour——-—
Since
Week July 1
Ezxports Jorweek and July 9.
-:I.acr.' July Vilo— by,
United Kingdom
Contlpent . .
Hoil. & Cent.

Wheafr——— ———orn-— —
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)
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Brit,
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Tol Ta7,441 To i 208,740
Total luf.l-l? 039,052 3 ! 122,411

The wur]d's shipments of wheat
ending July 9 1910 and since July
shown in the following:

Ll L106,023
1909 L 107,447
and corn for the week

1 1910 and 1909 are

Whistt.
1009, 19089,

Ezpunts.
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Fuli 1,
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131,000
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LR

Since Stnee t
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16,404 1000;2 036,000

The quanlity of wheat and eorn aflont for Europe on dates
mentioned was as follows:
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Oanadian Bank Clearings.—The elearings for the week ¢ nd-
July 9 at Canadign eities, in comparison with the same
dele of 1909, shows an inerease in the aggregate of 17.6%.
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DIVIDENDS.

The following shows all the dividends announeed for the
future by large or important corporations:

Dividends announced this week are }Jrun‘ﬂf ih ilalics,
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Orint Northern ((quar,)
Hoeking Valley. oe MO ... -
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July &
[olders of reg, July
Toldeen of oo, Julylla
(older of rea, July: Lla
“pldters of rea, Junetilag
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Name of Company.
Rallroads (Steam) Concluded.
Lake 8hore & Michigan Southern

Guarant'd stk. (Migh, S50, & Nor.Ind.)
Loufaviile & Nashvill e
Mahoning Coal RIR,, common .

Michigan Central

Minn, 8t. P, & 8. 8, M., leased linea
Nashville Chattanoogin & Sit, Loty .-
Natlonal Rallways of Mexleo, 1st pref. ..
NoF. Chieago & St Lowts, Lat & 24 pref.
N. ¥, Ontarlo & Weatern, common.. .- -
Norfolk & Western, comumon (quar.).

Proforred (QUAR) S a . ciecasais

Novth Caroling ... .u.ua-

Northern Paelfe (quar)

Paoria & Bureau Valley - - - ...
Pltts, Cin. Oh. & St. L., com, & pl.(qu.)
Pittsburgh & Laka Erfe. oo o...
Itending Company, eoimon.

Firat  preferied. . feseeeraaaaa
Rome Walertowen & Ogd., guar. (puar.). .
8t. Louls & Ban Fran,, 1st pref. (quar.)..
Weatern Maryland, preferred (quar,). ...

Street and Electric Hallways.
Boston & Nocthern Street Ry., pref. ...
Codumbus (O02) Ly, prefi (guarc) (No, 43)
East 8¢, L, & Bab., pret. (qu.) (No, 17)
Grand Kaplds Ry., pref, (guar.) (No
Havana Electirie Ry, cam. & pref. A
Indlsnapolls Traction & Terminal
Jueksonville Eleetrle Co., com. (No, 12).

Preferred (Mo, 16)
Lew. Aug, & Watery,, prot, (No,1)
Mexieo Tramways (quar). . ... ...
Milwasikee Ltee, Ry.&L..pf (qu.) (N
Montresal Stréet Ry, (qguary ... -
Northwestern Elev., Chic
Old Colony Btreet Ry,,
Pacllle Const Power, &o o)
Philadelplia Company, eomn

Cammon  (extra)

Lorts Rico Rys., Lid., prefi (pear) . —oe ..
Publle Sere. Divestment Co.. comi, (No. 2)

Preférred (guar.) (No, S) .. .. -
Ratlweys Compahy General, . . ... .-
Rallway & Light Sccuritles, com,

VPreterreil No, 1 3
Rlo de Jan, Team,, L. & P (quar)-.
Toledo Bowllrg threon & Son, Pract., pref.

Trust Companles.
Droadicay (QUar) ce e Se s i sisnasnin
Nuagean, Hrookliyn (quar.). .. ...
Fire Insurance,
Homie (No, 110} o'y Wl
Miscelanenus.,
Amerloan Cemient (N, 22)
Amerlean Chioly, cominon

Commnn, extra._.
Amertean Distelet Teleg.
Amprléan Gas & Electrle,
Ameriean Gloe, preferred
Amor: Light & Trag. . ei

. Agar)y.
(guar.) . .-

(auar)

Conunon (Bdyable 16 pommon stock) .. |-

Freferred (quar). .. ...
Amorlean Locamollve, preferred qtmr:).
Amerlesn Steel Foundries (quar;)
Anscandn Copoer Min. (uvar.) (No, 30)
Bingharaton Id B8 8 cont. (gie,) (NG, 18)
Proferread (quar,) (N0 22Y o0 oo
Butte Elee, & Pow.; pref, (an) (No. 56).
Ohleago Pnoumatie Tool (quar,) .. ... ..
Claftin (H_ B}, 18¢ graf, (g, ).
Secand preferred (pwar.), ... .
Columbig Gas & Fuel, eomnion
Commurmiccalth Bidtaon Tquer.) . .-
Congoldated Car Heatlng ...
Consolidated Tee, Pittab,; pref, (quar.).
Consilldation Coal (quear.). - .. .
g Cuyahogs Telephione, prof. (quar.).
Diatlllers” Seourlties Carg, (gu.) (No, 31)
Distilling Co. of Amer., pref. (quar.)..
Daminion Coal, Lid., preferred
du Pont(E. LydeNemoursPow, ,nrel.
Eastman Kodak, common (extra)
Edison EL I, Boston (guar,) (N
Electrle Bond & Share, com. (pw) €
Proferrad (quar.) (No: 213 ..
Electrie Co. of Amerfen_. ...
Federal Swgur Refining, praf. (guar.)
Guanayuate Pao, & BT, pref, (gun.) (No.8
Harlilson-Walker Refmetortes, pret, (qu.)
Homenlake Mining (monthly) (No, 428) .
Internatjonal Nigkel, com. (quar). ...
Common  (extra)- -
Preforred (quar,). ...
Tnternnt. Steam Pump, pref. (a1 (No.15)
Kansis Clty Brewerles, pref. (QUAE). . ..
Lin Ropt Consolldated Minea (quard-.
Lehigh Coal & Navigation (No. 127) ...
Mossachosetia Goag Cod., eorumon (quar.)
Michignw Statg Telephond, cont. (Quar.) ..
Preferred (guur)
Protereed (QUAT) o aavan
Minn. Gen, Elee,, eom. (qu) (No,
Prferred (No, 23) . ...
New York Alr Bruke (quar.)
Nugnrg Falls Power. . ... . ...
Wipe Bay Co., common (No. 1)
Preferrad (No. 1)
Niplestug Mines (quir,) -
Extra
Oacealn Consolldated Mintng
Faclfie coast Co., Comman (gu
Camon (exirea) hig e
Plrat prefoered Gpaar.)
Secottd proferred (ruar, y
Socond preforred (exeray. . e
Peopli's Gos Light & Coko tquae.). ...
Plitshurgh Conl, preferred (quar) ... ...
FPopa Manufacturing, common (N, 1),
Proeferrod (QUNe) s sssot o tin.
Qi ket Ot rred (dunr,)
Quitney (g, & Heniing.,
Sedrd, Rebied Yoa CONky (AT, ) s s cas
Bhawinigan Water & Power (quary.._,
Stayel Storey Corporation, peel, (guar).., .
Southern lulifornio Bdlean, prif. (g, )
d Southern New Bogland Teleph, ((unr,)
Undteit Clgar M ey, com . guar) ... o,
L 8 Rente o€ Tmpt, Qs oo ooeooas
. 5. tubber, Ist prof. (QUAT) eeeaue .
Hoeeonid profoered (uar). - -
Vindoln-Curollng  Chem,, cdm (s
Yuloan Detinning, prel. (quar.)..
Proferred (exirn) - --
Wedhington (D, C.) Gax Light (quar.) .-« -
Wit G CL) & Ca,, pref (Quar)e...--
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When
Payabile.|

July

20

29

)
16

10
15

10
25

10
15

20
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O derm

July
July
July
July
Aug.
Aug
Allg.

L[ ANE.

Aug.
July
Aug
July
July
July
ALLE.
July
Al
Ang
Alg.
A,
Alg.
July
July
july
July
July
Aug.
July

Hapt.

Aug.
Tuly:
Aug,
Al

Auy,

23
2u
20
28
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O Holders

S| Holders of

25/
25|
il
a0
i
23
[T

20

DA,

1\July 23

fduly 22
{July

Aiduly 1

Elojders of ree.
}

Hooks Closed.
Days Indusive.

Holders of ree. Junedla
Holdera of rec, June 30
July 21w Aug. 10
Holders of ree. Julylba
Holders of ree. JunedOa
Holders of ree, Sept 204
o Aug. 1
Holders of warr't No. b
Holders of reo. Aug. la
July 31 to  Aug, 15
Holders of ree, Augdla
Huolders of rec. Julyd0a
July 2% to ug. 1
Holders of reo. July
Holdors of ree. Al
Holders of rec. July 15a
Holders of ree. July 2da
Holders ot rec. July 16
Holders of rec. Aug.24a
Holders of ree, Julydfa
Holders of reo. Julyli:‘-!l
Holders of ree. July 5@

Holders of reo, July 16
Holders of ree. Julylsa
Holders of ree. Julyloa
Holders of ree. JulylGa
July 24 to  Aug, _13
June 24w Jupe 30
Hollers of ree. Julyl2a
Holders of rec, Julyl2a
Holders of re, Julyla
July 19  to July 31
Holders of ree. July20a
Holders ot reg. July 13
July “ 0 to Aoy 15
Holders of ree. July 16
Holders of rée. July 14
Holders of ree, July la
Holders of reo. July la
July 1 ta  July 10
Holders of reo, Julylsa
fHolders of ree. July 184
Holiders of red. July 21
Holdors of red.
Holders of rea.
July 16 to

July 21 o

July 21
July 28

121
1

July
July
July
July

July
AUE.

1o
o
Holders of ree. July
July
July
July
July
AU,
Aug.
July <
July &
July
July
Aug. 1
1]

July 10 to
Halders of ree.
Haolders of rec.
22

July
July
July
July
July
July 31
Holders of rec.
[Holders of ree,
Holders of ree.
Tiolders of rea.
July 16 to

17
17
17

L}

July ha
July 25

July l5a
Aug. |
Julylba
Juiy 20
July: 31
July 150
July ta
July Sa
Aug: 1
July 16
July 30
July 1a
Julylda
July 31
Aug..
July2ia
AU

July

July 210 to
Hobders of ree.
July 10d to
July 24 b
Holders of rec,
Holders ol ree.
Holders ol ree.
July 19 o
Lolders of ree
Holders of res
Holderm of reo.
Holders of roe.
July 32w
July 24 o
Holders of rec.
July 19
Holders of ree,
duly 21 (o
Atg, 13 o
Aug. 13 1o
July 13 (o
July 21 to
Holders of ree
fuly 1" ‘to
Holders of ree.
Holders of roe,
Aug. 17 to
Qet. 10w
July 17  to
Hatders of red.
Holders of Ted.
Holders of rec.
Holders of rec.
of ree.
ol e,
o
o
red.
1o

Sept.
Hept.
AL,
Ang:
July
July
July
July
Bept,
Nov.
Aug. 2
Julylha
July L
Julylln
July 16
Hept, 1
July 30
July 17
July 17
Jiily. Ha
AUK.
AN
AUE.
Al
AUE:

Holders
July 1
July: 1

juir '.!::
uly &
July
July
July 26 to
Holders of ree.
Holdeis of reo,
Holders of ree.
Holdes ot ree.

La
Lo
{11

July 7
July 15a
July 15

H

Muolders of reo,

Holders of reo.
b
1 1o

A of rie,

ol Tee.

Holders of rec,

Holdors: of e,
0t

Iolders af reo,

Julylia
July Lo
Aug. 156
July 0
July 0

HOWers o pec. July2dn

# Trausfer Looks not olosed.
1econd Ok, 1. o Correatlon,

acenmulated  dividends,

fraser.stlouisfed.org/

b Ao deglared M5 paynble Nav, 1 1o holders ol
¢ Declnred A%, payable 255 Aug. |
ro. JUly 15 and 296 Feb, L1011 to hiolders of ree, Jan, 16 1911,

Lo dolders of
J On aocount of

@ Decluend | 5%, payable (0 guarterly lostallinents,

Statement of New York Oity Clearing-House Banks.—The
detailed statement below shows the condition of the New
York Clearing-House banks for the week ending July 9.
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,

Weo omil two ciphers (00) in wl cases,

Banka.
003 amitted.

Loans.
Average.

Capital, | Surplux, Specle.

Arverage.

Legals,
Average.

Deporits,
Average.

i¥

A

3 3
18,1351 15,528,0
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Maerchants,
Megh, & Metals'
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Chiemical. ...
Merchanis® Ex.
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Buteh, & Drawv.
Greenwich ...
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Mereantile ...
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Chntham.
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5,452
7.432(1
ALK e 12,400.0
14 i . 1 102,6]
Fourth !
Beeand ..
First ...

BLEI 10 63 b0 15 G 12 1 B3 B 62

e e R

s

M O 9 G 5 15 TR R

1,008,0
3,041 0
15,561,0
5.070,4
2780

10,0000
2,000,0
2500
500,0
o000
4,000,0
100,60
206,0
200,0
LU0
L0000
250,10
L0000
200,10
1,000,0
1,000.0
1,000,0
1,000,0
1,000.,0
1,000 0

IS RS L

Lo

Garman Exeli. .
Chermania ...
Linecoin ... ..
Carfiold

Fifth -
Metropo -
West dide. . ...
Beabourd.
Liberty

N Y. Prod.
Binte

1440 Btreet. ...
Conl & fron.... 0,001,601

06,775,2 1181,571,412

Totals; average

Actual figures

July9. | __ |

Ont Lthe bagls of averages, clreulation amounted (o $48,471,000 and United Statea
deposita (inelisded (0 depositsl. to $1.720,100; actual Dgures July 8, clreulntfon,
$48,068,000; United States deposits, $1,880,800.

The State Banking Department also now furnishes weekly
returns of the State banks and trust eompanies under its
charge. These returns cover all the institutions of this
clags 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,

Trust Cog, | State Banks
duestde of

Grreater N Y.

T'rust Cos.
oufslde of
fTreater N. Y.

State Banks
Week ended Juty 9. in n
Greater N ¥ .| Gredter N. Y

]
5,475,000
13,077,705

187,127 400
—7318,000

5
9,083,000
10,666,551

g
Capltal ne of Mareh 25 .. i G2 5,000

Surplis as of Mareh 25 174,728,300

Loana pnd Inveatments._ .
Change from st week .,

1055084, 100
— U7\ 267,100

1,757,600
113,200

Specle

e b 120,421,900
Chongs from 125t week .

— A L8000
Legal-tanders & LK. notes
Change from et weel,

<y
25.607,9000  13.452.300
+

—47 0,300 106.700]. ...

138,235,300
+870,100

Deposits . e =
Change from last week

Reserve On deposiis

=% 18,611,100
Charnge frofn Ingl woek

4-555,600

20,105

10.7%

P, . resorve 10 depoalts a5 jon 16.0%
Percentngs las a9 g 15 R%L

+ Ine over last week., — Decrease from 188l week.

Note—""8urplus” Ioeludes  all undivided profits, *Reserve on deposits” In
elides, for Bboth rrust eompantes and State banks, nol only essh {tems, bul amounis
ue from reserve dgents.  Trust compibles In New York State are required by
aw Lo keep & resorye proportionate Lo thelr depoaits, the atio varying according to
Joeation as shown below. The porogntage Of reserve requlred 18 comiputed on
the ngareghte of deposiis, exelisive of moneya Held In teust and not payable within
Ehirty dnys, ond also exciusiye of thinn deposits not payable within 80 days, repro-
sonted by certifieates, nml ol exolusive of deposits seeired by bonds of the State
of New York, The Siate banks are Mkewise required 1o keep o reseryve virying
Aecording o Joealon, BUL In Uil ciase the rescrve 18 eotnputed on the whcle mmotnt
of diposits, exclunlve of deposits seoured by bonds of the S8tate of New York.

—Trust Cos.— —Safe Banks—
Reézervd Reiqpitred for Trust Com pavniles Tuital 0o Totel 0.
ant Stale Banks, Reieroe thiech Roseree mhtck
Lovdilon— Fequired in ('ftm.Ruq}zftmI. 1n Cash,
Manhatian I!-J!‘"!Li:h.._‘.“.,._‘.A..,....-.,.f?ﬂf,; 16% 25% 16%
Broaklyn Boroughiwithout beanches iv Manlst.) - 155 !
Orher Roroughd (without branedies in Manhatinn 15%
Any Dorough with brunches o Manhsttan 165
Elsowhers [0 Sth. . o s s e r e s s anaana s s 109
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The Banpking Department also undertakes to present
separate figures indicating the totals for the State banks and
trust companies in the Greater New York nol in the Clearing
House. These fizures are shown in the table below, as are
also the results { oth actual and average) for the Clearing-
House banks, In addition, we have combined each corre-
sponding item in the two statements, thus affording an aggre-

ate for the whole of the banks and trust companies in the
E‘reuter New York.
NEW YORK CITY BANKS AND TRUST COMPANIES,

Tutlm’ af all

We omis two ciphers (00) in all these figures.

Capital
aned
Surplus

Banks. Legals, |Deposits, a| Clrei-

lation.

Loans. Specte.

Boston, [
June 18- i 141,888,7
7,618 138,008,4
7,620,0) 163,2680,0
7 0 154,243,0

208,337,0116.318,0 '144,861,1
207 404,0/16,203,00  141,473,0
200.856,0110,344,0] 181,140,8
201,545,0115,088,0) 130,402,9

4
21,997,0
21,7350
21.802,01 4,
23,203.0| 4,820,0

68,073,0
G7,958,0
60,675,0
05,205,0

§
200,225,0
202,066,0
201,139,0
202,399,0

255,011,0
255,414,0
256,667,0
262,779,0

3
40,300,0
40,300,0
40,300,0
40,300,0

56,315,0
50,415,0
50,3150
50,315,0

7,73L.0,
6,876,0
252,883,0

s
2|9,g1?.ul

June 25. -
July 2.,
July 9.,

Clear -Howse | Clear.-House |State Banks &
Banks, Hanks, Trust Cos. not | B
fn C-H. Aver.|Cox.

& Truse

Week ended July 9.
Average,

ActualFlgures| Average.

5 3
74,000,000 207,250,000
*183,5344, 700 372,476,100

Loans and Investments_ | 1,106,641,700(1,209.015.600] 1,147.802,000{2,355.907.600
Changs from last weelk_| —24,031,100f —7,621,400{ —27,347,100] —34,868,500

Deposita 1,075.003,000( 1,184,573 400/a1,131,0971,10012,3 10,544,500
Change from 1ast week_| —24,742,000] —23,700,400] —28,003,500] —5&1,703,900

< 244,234.300| 240,604,700 127,122,700| 367,817,400
1,607,900 —11,014,600) —3,247,600] —15,102,200

68,503,200 B6,775,2000 522,076,700] 85,851,900
2,150,400 —1,602,400 4402,400] —1.240,000

312,737,500| 307,460.0900] el49,190,4001 458,669,300
+3,854,300 17,000 —2,885,200| —16,402,200

3
132,350,000
180,151,400

$
132,350,000
189,131,400

Capltal ag of June 30_..
Burplus as of June 30.. .

Legal-tenderd .. oo
Change from Isst week .

Aggr'te money holdings.
Change from Ingt week — 11
Money on deposit with
other bks. & trust oos. o
Change trom a5t weel .

23,221,300
+ 103,500

-17!],8'31.]1;]
—16,208/700

23,221,800
103,500
172,421,200
—2,781,700

J07 460,900
—13,617,000

Total reserye. ..
Change from [nat week.

Percentage (o deposits
requlring resarve
Percentage lnat week ..

25.98%,

20.00%%
11,326,060}

17.5%

17.2%

Surplus reserve

+ Ingrease over last week, — Decresase from last week. * As of Mareh 20,

& Theae are the deposits after eliminating the ltem “Due from reserve deposi-
tortes and other banks and trust eompanies In New York City'"; with this lem in-
eluded, deposits amounted to $1,248,873,800, & decrease of $41,608,200 from last
week. In the case of the Clearing-House banis, the deposits are “‘net’” both fop
tha avernge snd the actual fgures, b Includes hank notes, ¢ Of this amount State
banks held $15,345,200 and trust companies $133,554,200.

The averages of the New York Clearing-House banks
combined with those for the State banks and trust companies
in Greater New York outside of the Clearing House compare
a3 follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
~ OREATER NEW YORI,
Wa ot tico ctphers fn all these flgures,

Tot, Money|Entire Res,

Loans and
fnoestments .| Depogits. Specta. Legols. Holdings. lon Deposit,

3
476,160,5
478,676.3
186.670.0
493,064 4
4901, 135,1
193,105,7
407.078.7
602,770,
404,189.8
470,501 ,1

3
453,460,5
A560,790,3
466,105, 1
471,020.4

3
A60,020,4
468,565,7
a75,170,7
380,847 .3
0| 878,288.5
!

] 5 :
2,370,276,9 2,315,746,0
4
3
!
5| 379,900,2
)
7
i

by
2,159,192.6| 2,308,623,
2,360,057,4| 2,310,714,
2,365,081,4] 2,323,016,
2,471.700,9| 2,320,930,

2,2] 2,320,001,
2,301,480,8| 2,338,103,
2.372,800,1 4,570,
2,390,776,1| 2,308,248,
2,355,907,6! 2,316,614.5

Reports of Olearing Non-Member Banks.—Thefollowing is
the statement of condition of the clearing non-member
banks for the week ending July 9, based on average
daily results:

433,045,0
488,850,0/
482.070,0
307.817,4

180,530,0
473,071,5
456,600.3

RS, 8511

We omif too ciphers (00) tn all thesa Mgures.

Loani,
Dise'ty
and
Ircest
THents,

Legal
Tender
Specte.| and Clear-
Hank iy
Notes. | Agent,

Depostt with |

Net
Other  Deposily,

Banks.
Banky,|
&e, |

N. Y. City
Baroughs of|
Muan & Hrz.,
Wash, Hgts
Contury ...
Colonial .

Mutual - ...
Plags _....
28d Ward..
Uniot Exch
Yorkyille ..
Now Nethld
Batt. Pk Nat
Aetna Nat.
Barough of

Namnu Nut.
Nat, Clty..
North Slile.
Fimt Nat..
Jersoy City.
First Nat..
Hud.Co.Nut
Third Nat. .
Hoboken.
First Naf..
Becond Nat.

Tot, July 9] 8447,0) 13,131, 101385!}'.-'3 7,450, 8| 8,616,06
Tot. July 2{8447,01 12,007 .8/1025870,6| 7,789,1{ 8 473,5
TotJune 25] 3,447.0| 12,007, 811035881,7| 7.603,2| 8,441,2

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

130,58
303,0
TA30.4
2,753.0
2.364,0

2,700,4

2,820.8

48,
10,4

254
26,4

7634
a08,0
620,58
24871 2,702,0

170.0
14,9
8,0 16,020,
14,256,3 |
12,578, 1] 2,203,

2200
125,0

K712,0
G060,
7772

for FRASER

a Ingluding Government depoaits and the ftem “due to other banks.”” At Boston
.(I:Iﬁ}ml-)uuwm. deposits amounted to $3,152,000 on July 9, ngalost £3,165,000 an
Importd and Exports for the Week.—The following are
the imports at New York for the week ending July 9; also
totals since the beginning of the first week in January:
FOREIGN IMPORTS AT NEW YORK,

1910.

$2,048.823
13,171,992

$16,110.815

$82,027.018 S00.812,001| 590,101,163
410,000,371 208,801,087 477,021,307

540,236,050 |$461,404,063|§310,073,748|$176,782 470

For week. 1009,

3,340,243
12,083,510

$15,450,053

£30,251,238
302,152,825

1908. 1007,

16| $5,115,0923
12,806,376

DryGoodB. e vocasaaana
General Merchandise. - ...

Mo os

Stnee Januory 1.

Dey Goods. o ol s as
General Merchandise

Total 37 weeks

The following is & statement of the exports (exclusive of
gpecie) from the port of New York to foreign ports for the
week ending July 9 and from Jan, 1 to date:

EXPORTS FROM NEW YORK FOI THE WHEK

| 1010, | 1009, | 1008, | 1907,

$10,130,054| $7,5060,013| 511,336,217 $16,002,532
336,321,427 815,856,243 338,357,164, 317,010,385

$33|}.-I55§.38I- Siizil.Ii.'i..'lNﬂE‘.‘hli."Jﬂ.l'J;i.LlSl $333,002,017

For the Week. ceeeeeus
Previously reparted

Total 27 weeka

The following table shows the exports and imports of
specie at the port of New York for the week ending July 9
and since Jan. 1 1910, and for the corresponding periods in
1909 and 1908:

BXPORTH AND IMPORTS OF BPECIE AT NEW YORK.

Exparis,
Week,

Imports.

Week., (SinceSan.\.

Gold.
] StneeJan, 1.

i 3
St 32,150,000
Germany ... “=- '-I;-iﬂh
West ladies. oA
Mexieo

4,811,100
41,800

5,528
3,384,950
283
322,800
114,053
1,359,470
760,343
5,041,336
5,732,715
11,438,056

13,344

South Amerlea. . .
All other eountries. . ...
0,700 44,277,069
2,995,000 63,430,802
3,000| 48,076,744
G40, 162 ( 20,682,100
27,000 I.‘.!i;ﬂ,!iﬂ
42 1

4,010

Total 1010 . e ee e aa
Fotal 1900
Toal 1808 - oo eamcae o
Silyer,
Great Britalo. ..o __

West Indlies.

Mexieo .-:-.

Houth Améerlen. ..

All other countrled. ..o o ...

22,380
111,477
46,800

Total 1610 a71| 22,308, 180,607 2,260,010
Toral 19042 2 i8] 240440021 70.790| 2.720.230
Total 1908 1,404.200] 22,068.053]  21.000 1.643.140

" 20,200
1

Of the above imports for the week in 1010, $2,500 were
American gold coin and $ ... American silver coin., Of
the exports during the same time, 39,700 were Ameri-
can gold coin and $5,000 were American silver coin.

Banking and Financial,
INVESTMENT SECURITIES

Our elght-page clreular No,087 described several lssues of sound
Investment bonds ylelding about 4 34 to 6347,

Spencer Trask & Co.

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

WHITE, WELD & CO.

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

BANEKING and EXCHANGE of every description In conndctlon with

EXPORTS & IMPORTS

International Banking Corporation
60 Wall St., New York, CAPITAL & SURPLUS, $6,500,000
BRANCHES and AGENCIES throughout the WORLD,

THE INTERNATIONAL BANK

Organized under the Laws of N. Y. Stafe. 60 Wall 5t., New York.
Accounta lnvited. Tnterest pald on Term Deposits,

THOMAS H, HUBBARD, President.
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Wall Street, Friday Night, July 15 1910.

The Money Market and Financial Situation,—With more
or less irregitlarity in the movement, security values have
advanced to a higher lsvel this week. The market has not
buen as active as last week, so-called bargain hunters having
been less in evidence than when prices were lower near the
end of last month, and @ large part of the business tran-
sacted has been of a professional ¢haracter, -

1t is doubtless true that w more hopeful feeling prevails in
finanecial cireles than recently obfained, and there is, perhaps,
sufficient ground for the change of sentiment. Saturday's
bank statement surprised many by showing a largely in-
ereased surplus und the Bank of England reports a sub-
stantiat addition to its percentage of reserve, the latter now
standing fractionally aboye 50. Interest rales are lower
in London than in New York, another shipment of gold
hitherward has been arranged for, and as foreign exchange
rates in this market are lower than {or nearly § years past—
it seems cuite likely that gold impopts will continue, and
perhaps increase, as funds ure needed for crop-moving
purposes in the West and South, .

In railway circles, especially, there is general satisfaction
over the action of the Infer-State Commeree Cominission in
allowing the railroads entering New York City to advance
their commulation rates as proposed—at least until the
question ean be wore 1.111:rmughl_v it'l\'uﬁt_l;_{:ated—tiu: sinme to
go inlo effect July 20th, This matter iz in itself, however,
a small one and it i3 unfortunate that simultaneously the
Commission has announced that sll proposed inercases in
freight rates, both in the East and the West, are to be held
in abeyance for 120 days.

Rain in some seetions of Minnesoti and the Dakotas hias
improved the wheat erop in [hose States, bhut reports from
the Canadian Northwest indicite that o good deal of damage
will result from the continued drought.

The open market rates for call loans at the Stock Exchange
during the week on stock and bond eollaterals have ranged
from 2 to 3%.: To-day's rtes on enll were 2Ls@3% .
Commercinl paper quoted at 544@5%{ 9% for 60 to D0-day en-
dorsements, 5 @69, for prime 4 to 6 months' single names
and 6@0645% for good single names,

The Bank of England weekly statement on Thuraday
showed a deerease in bullion of £111,344 and the percéntage
of reserve to liabilities was 50.32, against 46.40 last week.

The rate of discount remains unchanged ab 3%, a5 fixed
June 9. The Bank of Irance shows a deerease of 106,-
600,000 francs gold and 6,450,000 francs silver.

NEW YORK GITY CLEARING-HOUSE BANKS.

1008,
Averages for
tocek enmiding

JTuly 1L

1000,
Averaged for
woeek erading

Judy ),

L,
Averagdes for
wesk ending

July 4.

LA fferenees
f’ T
previous woeek.

5 -]
120,550,000 126,350,000
1,450,100| 165,166,100
IROB00(1,255,712,800
60, 180,500
1,328,300,200
12,680,000
301,491,900
77,65306,400

¥
132 350,000
18013 400 R
1,208,015,000(Dee, 7,521,400
48,471,000 I 54,800
B4 673400 | Dee, 23,700,400
1,720,100{ Dee, 201,200
240,054, 700] Dee, 11,014,600
00, 776,200) Do, < 1 602,400

S07.4060,000| Dee, 14,617,000
200,143,360 Dew;  5.025,100

Tico. 7,501,000
11,788,078 | Dec. 7,604,700

Capital

Surplus

Lonans and discounts. . .
Clreulation

Net :h'.lmem

I, 8. dep. (Inel. abaye)

Specle
L

.L ul ln‘n_d-{‘}u
ABE,HRT,S00
350,654,400

Teserve held

370,128,400
25% Of deposits [

2,075,000

82,002,000 47,058 260

50,223,250

Burplus reserve. ...

Burplus, exel. U, 8. dep 32,558,475

Nott,—The Clearing House now fssues oo stitoment weekly sbowlug tha satuil
candition of the banks oo Saturday morning as well s the above averges.  These
Ngures, togethier with the returos of separate banks, also e summary (ssued by the
Biate Banking Depar nt, glvlog the condition of SUAe binks aid trust gompanies
nob reporting to the Clearing House, appear on the sceotid poge precoding.

Foreign Exchange.— Firmer woney rates hera, gombined
with easier discounts in London, depressed toreign exchnnge
this week to new low levels for the year, although just before
the close there was a recovery of Lo, from the hottom .,

To-day’s (Friday's) nominal rates for sterling exchange
were 4 84 for sixty duv and 486 for sight.  To-day’s
(Friday’s) actunl rates for sterling exchange were 4 S3060(@
4 8375 forsixty days, 4 8535@ 1 8545 for ehequesand 4 8560 @
4 85656 for cables. Commereinl on banks 4 83@4 9314

2 yi) > iy -y s 2
and documonts for paymoent 4 83@4 Satg.  Cotton for pay-
ment 4 5247 @4 83 and grain for payment & 83@d 8314,

'I‘o-d:xy'rﬁ’(["rnl:\y's) acbual rates for Puris bankers’ franes
were 5 2085 less 1-16@ 5 205¢ for long and 5 1834 |ess 3-32@
5 183 less 1-16 for short, Germany bankers' marks were
94 V-16@04 11-16 for long and 05@Y5 1-16 for short.
J\llLBll‘l‘(’lnl!] Imnl-it'.ra‘:‘ guilders 401 less I-16@ 4015 for short.

Exchange abt Paris on London, 25f. 19%c.; weok’s range
25f. 21 14¢. high and 25f. 10, low.

Iixchange at 1_5|.>1'I!|1'un London, 20m. 45% pf.; week’s
range, 20m. 46 apf. high and 20m 4434pl. low.

The range of foreign exchange for the week follaws:

Sierling, Atunl— Sirty Dayy, Chigups, Cables,

Hgh tor the wesk . .- -..=--4 81 4 BHGS | BA00
Tow e the weok .. .. vesad 5316 48520 4 Bodl
vty Bankers' Franc }
High for the week . ... .. 20 BIGY[ esa 1342 5 18Y
Low for the Wweele.. ... .. 2055 less 110 B 1935 Jen 132 5100
Garmany . Bankers® Afarks
o 1110 05 1414
04 14 M 1516
40 25
10 17

High for the weak
Low tor tho week. . .
Awisrdrdom Bankers'
High for tho weelk .
Low tor the week. .

Vi
05 fesa 1-32

A0 50

HATRTH 40 22

| Onrario Silver Minlng_ .|

The following are the rates for domestic exchange at the
undermentioned eities at the close of the week: Boston, 10ec.
per $1,000 discount for cash. Chicago 10¢. per $1,000
discount. St. Louis 25¢. per £1,000 premium. St. Paul
G5¢, per $1,000 premium. New Orleans, commercial 25¢.
er $1,000 discount; bank, $1, per $1,000 preminm. Savinnsh
ying, 3-16 discount; selling, par. Charleston buying, par;
selling 1-10 premium. San Iranciseo 50¢. per $1,000
premium.  Montreal 31 4{c. per $1,000 discount.

State and Railroad Bonds.—No sales of State bonds have
been: reported at the Board this week,

The demand for railway and industrial bonds has not
wreeptibly inereased and the ageregote transactions have
Jeen small, The limited offerings have been, however,
quite readily absorbed. In some cases prices are [ractionally
higher than last week, but fluctuations have been narrow
and exceptional features rare. A list of the bonds which
have advanced a half point or more includes Amer. Tel, &
Tel.; the Atchison issues, Brooklyn Rapid Transit, &e.

United States Bonds.—Sales of Government bonds at the
Board are limited to 86,000 45 coup. at 11474 and $10,000
P. 1. land purchase 53 at 10014, The following are the daily
closing auotutions; for yearly range see third page following.

Interest | July

Judy | July | July | Sy | JSulb
Parloils @ 11 12 13 14 1.’;1'r

10 resisterca|Q—dan |*1003 ﬁrﬁi.ﬂ&&i[-lou 3 |* 10034

=100 %
o U O ¥ ol WA ) eofipon{Q—Jan [*1008% %1005 |*T00 85 [*100 25 1002 'lI}U-!SE
af, 140815 regietered |[Q—Fob (*10E 810147 [*101 & *TOLLE (=101 b5 [*101 3
1008-18 -.-.. salpon|Q—Fab 'S 10147151011 -miw]-uu AAITEY
1025 <o ceomoa-registored [Q—Fob LU SE L1445 % L1455 ST LU 5GP 1143
CIB25. . i o 0OUPOD [Q—Feb (411455411 el 11452 s 1142
1930, Panamn Canal régis|Q—Feb |*100 35| *1003 'ni"l'ﬂ}“i * 10035
1038  Panami Caunl regls | —Nov ‘ilm_’\ﬁ[‘li}ll!. "H:il_'.-_'mun-,'i'lt]ul-;

" * Thia 4 Lie pti:_w:_hld At the luoﬁllnu buard; no sale was made,

Railroad and Miscellaneous Stocks,— Business in the stock
mirket has bean small in volume and fluetuations relatively
narrow throughout the week. A highly sensational report
from abroad on Tuesday gave the bear element an oppor-
tunity to geb in its favorite work and the lowest prices ufpt.he
week were recorded on that day., Urom these prices there
was a substantial recovery, however, and practically the
whole active list advanced from 2 to 5§ points.

To-day’s market wag conspicuons for the limited amount
of business transaeted and u fractional 1053 of recovery noted.

Among the exeeptional features are St. Paul, whieh shows
an advance of 5 points, Union Paeifi¢, which is 415 points
higher, and the copper stoeks, which have been relutively
weak under the influenece, which has long prevailed, of an
over-production of the metal. A few issues are about 2
points higher snd others show an advance of a point or less.

Perhaps the lack of interest and deeline in securities to-day
i5 due, in part at least, to the action of the Inter-State
Cormnerce Commission, noted above, in suspending the pro-
posed advance in freight rates for four months,

For daily volume of business see page 145.

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

Riangs for Week, I

BTOCKS, Sitles |

Range rince Jan, 1.
Week ending July 15.

Javw — I e ——
|1I'ui‘ Lobes. | « || Lanmcest, | Highess.
{ | | B0 June

25  June
$315 Jun

Amer Brake Shog & Fily

Ereterred oo = —~- " .

1 |I-| 821y Juhe
|

Batopling MINAZ. - - —< -}
Cabiietian Pag subserip-
tion recelpta, AEh padd
Cuban-American Sug
Proforrod :
Detrole & Mackir
Gaonernl Chsmieal.
Kiokuk & Des Mol

July 121182
July 14 38
July 14 10
July 14) 80 July

3 July 13| 03 July
[ 30k July
July 14 2 July
July G0 July Fab| 55 Jun
July 0 A48 July A8 Febl 40 Fel
July 129008 July 128103 Junelonis  Feb

July
July
July

Feb{10d
Jhne! 38
June! 90
July| 80
Juneiin
Junel 9
May| 334

May
Jusn
Juno

July

Jan
Jan
Feli

e 5 T e e e B

Stdosoph & Gd 1eid 1stpt)

Beoond preferred
United Clgsr Mirs., prot_|

Outside Market.—The litile business in evidence in “eurb?
securities this week was of a deaultory character. In keep-
ing with this situation, prices moved irregularly, with only
slight fluctuations in the majority of instances.  Butte Coali-
tion roge from 17 to 17 1%, dropped to 1614 and sold back to
17 Chino udvanced from 1054 to 1034. Giroux weakenad
from 0% to Gl Greene Cananea

25108

5 nnd recovered to Gif,
moved up from 7 to 748, down to 674 and back finally to 7.
Miami Copper was conspicuons for the loss of over o peint to
17, the cloge to-day being.at 17135. El Ruyo fluetuated be-
tween 355 and 4. GoldReld Consolidated weakened from 9
fo 81{ and ends the week at 874,  IKerr Lake advanced from
814 to 8 5-16 and elused to-duy nt 8.  Lu Rose Consolidated
ranged hetween 4 3-16 and 4, with the closa to-day at the
low figure. Nipissing after an early advance from 1084 to
11 ensed off to 1055, the final quotation to-day being 10 11-16,
There was a very small market for misvellaneous securities.
American Tobaceo, which was practically neglected, lost a
point to 415. Intercontinental Rubber advaneed from 2084
to 2214 and to-day sold at 21, Standard Oil after an early
improvement fram 611 to 615 broke to 600, United Cigar
Mirs, common fell from 6815 to G614 snd recovered ta 67.
Chicngo Subway went up from 255 to 247 and down to 2.
I the bond department, the New York State Canal Tmprove-
ment A5 appeared and sold “when issued"” betwean 100 and
101, to-day’s trangactions being at 10055@ 10044, West-
ern Pacific, 5s advanced {rom 9114 fo 93, sank to 911§ and
rose ngain to 93 b¢, with o finul reaction to 9274,

Outside quotations will be found on page 145,

red for FRASER
fraser.stlouisfed.org/




New York Stock Exchanse—Stock Record, Daily, Weekly and Yearly
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BANKS AND TRUST COMPANIES-—S3ROKERS' QUOLALIONS.
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"
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Jomy 16 1910,

THE CHRON ICLE

Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEBKLY uND ¥ EALLLY,

Wank ending
uly 15 1910,

Shares

Spoeks,

Har pelue.

Ralirond,
&e., Stata
Loty Honds.

Batunlay aeesacaaca| 823
Monday

Tuesday

Wednesday eeace...
Thumsday

Friday .

GINLBT 6

:i(l') 42

yai).

20,110,260
45,118,100
58,500,300
45,751,400
11.130,025
27,055,700

£0 11,000 840,10
108,45

130,00

S260(

il
i
il

1,500

i}

2,811,

726!524 0,892

W76 88,539,500

E750,000

Selen b
New York Stock

Week enting July 15

Jan, Lia Jul

B i

Bxelinge, 1

it

100 1910

1009,

Bloeks—No, slinres. ..
PAr YOlO0. e ca e
Bank ahnres, par..---
Frovids.
Government bonds. ..
Btatehonds. o . ..o -
IR, nnd misa, bonds. .

Total bonds ...

2,611,726
$249,802,775

THL000
5,53 :..’suu

§7 .ﬂ-ll uOU

4,000
0,000

571,
$"IU 0?‘! 400

G99
20,160,500 35

20,778,500

324 104,449,055
29,396,070,100] $9
0,000 S0651,000
$247,500
5,883,700
0 7i0 U’lm

Sﬂﬁo’:'UUl .200 §

$015,000

104,324,344

L8657 005,100

58,500
2207,700
23,001,700
761,332,200

774,031,600

DAILY THANSACUTIONS Al

THE BOSTON

EXCHANGES,

AND PHILADELPIRIA

Week ending

Juty 15 1010, Litstet

Batirda Yo ceccsnaana | 11,77
15,30
= 17,27
Wodnesiday ...

Thumday coonee 12,99
Friday. .o icacasces| 8,84

Tatal Secewsavars

sfiires.

7{1_0:51!

Boston,

Philadeiphia.

Undtsted
shares,

6| 4,540
1
4

12,870

4| 12,347
5| 12573

Unitsted
whares.

Bond

miler,
3,000
$‘}',lmﬁ
5,000
14,000
17,000

18,000/ 8,43

Bond
acles,

B, 02
a

$30,200
41,400
65,400
25,600/
53,500
] 10,500

55,05_{

E04,0000  d0,704

60,942

Qutside Securities

All bond prices are now "and interest” oxcest where marked “f"°

Street Kallways
kLK

New Yark ULy

Bleeck 5t & Ful I¥ sti_100

15t mtye 43 1950 -4
B'y & Tth Ave stk ... 100

d mtge S5 1914 ___J-J

Con O3 1043—5ee Stoek
Brway Sue 1ab Bs gy 1024
Cent't Crosst'n st __100

186 mige 63 1022 M
Ccn Pie N & E R etic .1
Chr't'r & 10th St stle. - 100
Col & Oth a'wu.'m&mb el
Dry D EB

18t gold &g 10.‘!2- =D

Scrlp 68 1014 .. F-Alj &

Elghth Avedue gtock.100
erip Gz 191

42d & bl‘ St 'y stk 100

424 St A & St N Ave 100

15t mbge 65 1010 M5
2 lucomie 63 1915.J-J

Inter-Met—Ser Stk Exchs

OX AV & Pavl bs'See Sti
Metropol St Ry—See Stk
Ninth Avenue stoglk. . 100
Becond Avenue stock. 100

156 M 5800 X810 . M=N

Consol 69 1048 F-Al7 &0

eSixth Aveune stock. 100
Sou Houley 64 1045...J-)
S0 Fer 146 b3 1010, A-Q
Third Avenue—Ses Stack

Tarry W P & M 53 1028

YhersStE L5 1046 A-0
28th & 20th St 09 '90 A-0
Twenty-third St stic .. 100
Unlon Iiﬁ 18t 53 1042_F-A

Westchest 15t 85 "43 J-J

Hrookiyn

Atlan Avenue Hii—

Con b4
nn da W .
Brooklyn Clty Stock..10

Uan fOs—Sce Stk Exch
Dl Hyrts 186 53 1041 A-Q
Bhin Queens Co & Sub—

¢ 18% £ 05 ‘41 op "16_J-J

elstoon 03 "4l op ‘16 M-N
I\klyn Rap Tran—Ses Stk
Copey sl & Dlkiyn..100

1k oous pc ls 1044, .d-)

(huar 1085, ..l

Bric C & N 05 1030.J-)
Kings O El ds—See Stock
Nassau Eleo pref. 100

03 1 s
N Wb .h(i"r:“r._isf' Py

g d& Flat 1at ex

Stelnway 1st 63 1022..3’5‘1

Other Outes
Bullalo Strect Ry—
18t cousul n's 1031 F-A
Deb 04 1017. .. .. A-O
Oolururhuu (01 St lly..mu
Preferr: Na AR San

Colum Hy CON D3—500 Ph.l
Crosst'wo 158 5 33 J-D
[ Colt;n Hy & Ltg com.100

']
Gode rel 4

e

45—Sed Sth
Grund Ra )Itll Ity pref 100
Loulsy 56 63 1030 . -
Lﬁ i & Hos {4t 68 '24 J- D
oW Od ﬂra & Lgt. !lJll
¢ Profarre __..__..
Gen Mg Akt —‘Sn
?u{:‘r&r\r t.orp o IOU

N.J
Nnrl.h Jume{s ?{YM. o

4. --F=AlY

{|United Hys ol St L—

- relerred --100
Madison Gas 05 1926, A-

Streel Ra:lwn}v

Pub Sery (Com

Cons Tract of N J._100
16 68 1933.....J-D

New k I'uliz 54 90 J-J
Rapld Tran

10 M-N

So J Gas E| & Trag-100
Gu ¢ bs 1683._.M-5
No H.l.{lﬁ Co Ry 64° ll .I-J

d
S0 Side l-‘t {
Syracuse R T & l}
Trent P & H 65 1043. JD

Com vot tr ctls.-..ml)
¢ Preferred o 100
Gen 48 1034—5ee Stock
OnltRys San Fran See Sth
Wish Ry & El Co....100
Preferred 2o CCSai100
451001 o CL s Lo+l

GOas Securitles

New York
Cent Un Gay 63 1927 _J-)
Con Gas (N Y)—See Stk
B Mutoal Gas... ... __100
New Amsterdam Gag—
15t cousal 88 1048__J.)
NY &ERGas 18t 64 '44 J-J
Consol &% 1045, - _J-d
N Y & Rechmond Gas_ 100
NY & WestehesterL' ht'g—
el & 58 1004 guar.J-J
Nor Un 18t 83 1027 _M-N
¢ Standard Gas com. 100
e Preferred ... . _100
14t by lll:iu.-......ﬂl-h-'

Other Cll (és

Am Gas & Eleo com.. 60
Preforred _ i}
Amer Light & Truch__wu
Preferred ..o ..100
Bay State Uas_____ 0
Iilnah ton (N Yi Gas Wi
f& 10, BeeusaA-0
ﬂmak yn Un Gas—SeeStk
Bulfalo Ltl{ Gos bk, 100
1at bs 47—-880 Stoolk
Con Gas of N J 6a 'an_J-J
Consumers' L H & Pow—
B8 ecaiicnuiisD
Deuver Gas & Bleo. .- 100
€ 04 1049 op-M-N
l’llmbct.ll Gas Lt Co__100
Basex & Hudson Gas.100
Uas & Il Bergen Co._100

# Or Rap 1st B8 "16.F-A

Hudson Co Gas.

Newnrk Gas 63 INL-Q-JL
Newark Consol (-n.s... 00
¢ Con g Ba 104 .--J-l]
.'\n Hndwn L H & Po
Pacl 06 ay & 1, com.1 u )
Com. 101
Preferred _______ . 101
Pat & Pas Gas & Llcu.luﬂ

Ask

102

w2
40
X200 |2
Z10d1s
Iy

85
Exe
412
l.xo

rlon g 65 1049.._M-S
5t Jnnnh Gus by IUS?PJQ

210, 70018

Electric Companics
Chl!: Edison Co—35ee O
Gr't West Pow 55 "46.J-)
& Kings Co 12l L&P Ca 100
\nrm&nu t[’m\' El Co.50

&Pow Co 100

I'u_rurrcul Sl £
United Elec ot

156 iz 45 1049 4-D
Western Power com, 100

Preterred ..o .o 2140
lelegraph and Telephone|
LJ Anu‘rpleleg & Cable.100
¢ C-:mrnl & So Amer. 100
Comm'l Un 'Tel (N ¥). 25
Ginp & Day State Tel-100
Frankiln 10
s tiold & Stack ‘eteg

4 Northwestern I.z:!;g
Paeifte & Atlantic 25
ePac Telap & 'l,‘ch_-;: pt 1uu
Southern & Atlantic. . 23

Icrv Lompnnics
8 63 1911.4-)
NY &E l{ [~cm- stic_ 100
195 08 1028 2Ll AIN
MY &Hob 55 May "aa.J-D
Hob Fy 15t 54 1048 M-N
N Y & NJBS 106, ... J-d
108h & 23d Sts Ferry 100
18t ntge 63 1010..J-1
¢ Unlon Ferry stock. 100
o188 63 19200 AN

Short=Term J\otu
Am Clir sor A\ 4s*

Ser B ds Mch 15 13 M S[

Balt & Oblo . Ms101r .l
Hethleh Stacl s 4.
Chio & Alton 5s '15__{1-3
Cln Ham & 1) 48 1973.J-J
GO0 & St L bs, June ‘11
Hudson Compunles—

63 Oct 151011 aoo A0

63 Feb 1 1013.....F-A
Intert R'1' g Os 1811 M-N
l ('l{ &U lltd! Il

bs Mcll 1
South By g 61 1013 .. £-A
Tidewater 0s, 1013 guse
Wabash 4 348 . 1013 _M-N
West Tele op @Tas '12. A
Westingh's Bl &M 64 1010

#Chla (‘.'Ll\ilmm & otia) Sew s
¢ Preferred tr ot .
Chle Peo & St L—
Prior llen gr; 34830, M-S
0 mig g 68 1930 J-J
Beome Sa, July 1930. .
Chicago suuwny..---l
Knosas Qlty Sou 58 APE
1000—8¢ce Stock Excu

North'n Securitles Stubs.
Pltts Hess & L B.._...50

Proferved .o oenonaad0
o Ralleoad Securities Go—

T G 8tk tr bl ser A 52
Seaboard Company—

15t prercrrc:l.-.,..luu

Com & 2d pre:——.Sec Bat
Seaboard Alc Line

Coll Gy ext Mny ll M-S
West Pag 15t 55 '33.- M-8

Amerlean oo

Amoeriean Brass =1

American Oblele com. 100
Preferred . - ooanoo

A Grapho phor
Preterved .. ..

Amer Harndware _ =100

A Maltiog 08 1915 -J-D)

Amer Fress Assoc'n..100

Am bl.n}-ounu uuw-—am 8

Ameriean lt:teau! 8
Am Tabaceo Ca mm.-lou
Amaer Typelders com. ]l.ln
Preferred N ==
i e
er Writ BpPer-.
Profe m.dus.....-.--lﬂli
1568 [ 8510 op ‘08 J-J
AUGIEWIndSSLInes. 100
Protecred -ovooaneaa100
Col tr g Gs 1060-...J.J
Barne: JL

Preterred
Both!'m Steel Corp-—-bu S
Bllss Company com.. &

Preferted o .o
Hond & Mrgn Gua:,-.l
llanleu‘a (.uurj 1k 100

Profor _.._....-tu
British Lnl Cap 1
Butte Coalltion Aining
Caseln Co of Am com_10

- I‘ed
aCInI‘.lIu (L B) co

FPreferrod cociauas
muatw Co of Amer..
Qellulold Co., ..
(.,c?,t Flroworks cotn. -1

Ccm.m FoUndry-«---
FPrelerre

o 0
Dab O lﬂln 0. M-N
u@]oo 0

¢ 16t preferred..
lad referred ... .10
l.‘k wu& .I
£: %o Dot 19
Consol Car una.r.ln

IT-IE
Col

Conn Iy LgL
(—OIISOI Rubber 'i'll'c -
Pretecved

Industrial and Miscol
s Crucible Steel. .. ...100

e Preferred ... w1l U
Daviz-Daly Co 113\: Co_1
# Diamone Mnf‘ ch Co. IUU
dul’ont(E) deNemPo 100

e Preferred __ .10

2 Lold 4 345 1936.._J-D
Electric Donat.

Fraferred
Empire Sted o

Preferred (oo
elieneral © ru:mu:.

e Prefecred ..
Galditeld Conso
Goll Mt Copper
treene-Catanea |
tFuggenticim l.xpl
& Hackensacic \Water Co

Ref g 45752 op “12..J-J
Hall Sigaal Co com. 100
Havaua ‘Toleco Co. 100

Preferrad oo oL o100

15t & B3 June | ‘22 J-D
Hecker-Jotes-Jewell ML

186 08 1022, . M5
Her'g-Hali<Mar, aew_ 100
Hoboken Laud & Imp 100

ebs 1L C oo o MN
Houston Ol .

Freferved _._.----_mu
Hudson Healty._ . __100
qu;-5 ersoll-tapd som. 100

Frelérred Lou
m»erconl‘m ‘t'1 Hubber.100
luternat’l Bank g Co_ 100
Latecnar” Mer Mar—See 5|1
International Nlckci-

Preterred

Salt

18t e 8% 19581 L. A-U

luu:mar.lonal ::»l' ver-.100
Preterred _

waterpat Time Rocord - 10U
Preferred -

W
Manhattan Transit..

Nat It'ya of Mexico—Seer S|t

-=100
Jones & I..a.us;mln Steel Ua
ist s I ¢z S8 103D__M-N
sdlackawannog Steel, 100
¢ 15t con by 1050...M-5
¢ Deb o8 1915....
Lanston Monotyp
Lawyers Altge Co.._..1
Leb & Wilkes-B i..uu
e Lotlilard (P) pref.. 100
Madizon Sq Gardeo..100
2d 68 1910, . ___M-N
= 20
Mooongahela it Coal__. 50
Prelerred
Mort
Nat

B
e Bond Co..-100
ank of Cuba..._100
Nat'l Strety. =10u
o Nevada Coni'd Lopperb
Nev-Utah Min & Sm_ 10
¢ New Central Coal... 20
NYAIr Brake 6s—See Stk
N Y Blacwut 03 1011.M-3
o New York Docleo ... 100
e Preferred .......100
N ¥ Mige & Security-10U
N ¥ Transportation.. 20
Niles-Bem-Fond com- 100
Niplssing Mines.__... &
Obio Coppel Counnaa 1l
¢ Ontarlo Sfyer. ... 100
Otis Elevator com, ...100
Preterred - _._....100
Plttsburgh Bréwiog.. o0
Preferted , ... 80
Pittsburgh Coal—See Stk
Pope Mg Co com...___ 100
raferred. oo L oS 2100
Pratt & Whitney prcl 100
Producers Oll . .c....100
Realty Assog (Bkiyn) 100
Hoyal Bak Powd com. 100]
Peeferred .. ...100
Saloty Car Heat & Li-100
|Seneca Mining. a8
Sioger Mg Co ..
South Iron & S co
Preferred Z . oo
Standard Cordage.
].It.!.le{u 81 red.A-O
AdJust M 83 Apr 11931
Standgrd Coupler com 100
Yretorred .. ..
Standard Milu
Pre‘erred

st Dy
Standard Ol of N J--

#|| Tonapat Min (Nevada)

Swile & Co—Ses Bost btk

158 Gs—S¢ t.mu Stoek
Texas Com Ui
¢ Texas & lacltlc “Coal 100
Tite Ins Co of N Y__.100

[}
Debentira 45 1001 A-u)

Treaton Fotleries com:
Freferted, new.-..-.100
Trow. Directory
hn(lcrwuca Typew pi
Unlon Typewrliter com
18t preferred <o oo
2.1 reletred ... 100
u:dﬁow Corp. BU
United Clgar Mfrs. ..
€ Prelerred _o__._.
United Copper.
Proferrod .2
8§ Casualty......_.
U 5 Envelope com. ..
reterred o cna a1V
us Flniamml s 111
Prelerred Al

Col tr s
U S Tis (,u & Indem. 1
eUtah Copper C0—See -‘isk
Waterbu.y Co eom-_..lDO

Preferred oo ocaac.al
Westchester & Bronx 'I‘ll.

& Mtﬂ: Guar. ... .100]
Woatin, lc au- Brake_ 50
Weat g bs—SewStk
\\’om:.lng Pump pref. 100

#ler share, o Dasls,

o Selis on Sthe. 22} but not'very actlye  / FIAG piod  n Nomoal. & Sale poces = Ex-divs U LSAghts & NOW 8tock

red for FRASER
fraser.stlouisfed.org/




BOSTON STOCK EXCHANGE—Stock Record, Da,ilv. Weekly and

Yearly

SHARE PRICES—NOT PEK CENTUM PRICES

Sadurday
July 0.

dMonday
July 11,

Tuesdiay
July 12,

Wednesday
July 13,

Thursday
July 14

Friday
July 15

Saget
a i
Week

Bhares

S
l

Rangs Since Jan, 1

icange for: Previous XY osar
H1u0g)

Lowest Hghiest

0714 071

‘lﬂ‘ﬁ‘"l

|1

1| = 1D0tg

0813 N0

IE]Ilr
222 .l‘
126
L

140
]

#70

*5
s{rl40t

104 104

wlla 2

adly 207
6 6

07
Loty
o T
. I d'.
#2156
£140
208
®iva
=70

R T

944,

74
150

*llz  1a;

1501
#1877

0~

15833

847y

g3 55
10012

40
#1001y

o
1434
1101y
118
1423
209y
Lk
w3ly
16

& *5
«[R1401

4
257

00 .90
*0(1y 1001
a0y - 993

- ¥
k140

202 2td

Ko, | XD
Lagt Sals

d6la. 461
Last Sali
Lost 4
1| 12619 14
417107 107
“§4 8T
Last Sal
b 15
T8 78
1603 1510¢
Last Sale
187 187

JLaxt Salv
Lost Sals

Liust .-mr.
§71a 871
100~ 1008

2 401
101

57| 2
H*10175 143
1

850 B0
00 003y
21712 2171,
*513

100 100
105 1

Last Sale
1556 1561

*]2
1024y m"-!:
T Tk
Lt .suh
185 185672
S0

40

264y 271y
0% 71iy

11455 1163
Last Sale
83 80

b §

a2

571,

it
ST
51
218,60 .5
111 s
123

103

51
105
13y

4] 5
+102
gl Qs

ogt Sali |2
I-I-l

Laxt Salc (8

Last Salf|2

05
1341y 1341s]

08Ty

L1003

2228,
125

40
1003

Jung' L0
April‘1l
dila - 80is
41 July'10
ARl 10
|’Jﬁ]-
]lhl

a0
I’_'r‘.l;,
rLOT
..
204
143
70
15078
140

\tn; I[\

Meb'Iv
June*lu
187

July' 1o
July*'10
16d1s 1431
908, DI
1653 Juns'lo
SRT 88
1001y 1000
4015

m’n

37
(AL
a4

J-ﬁ[ ..lune [
*i7y

¥207

142

x50

*SI;D g l.1]
g July’ln
186 185
4815 458,
g 21y
T01a Tl
1161 116%
15 July'lo
*§

301,
20

128

0
201y

67y 0

2118 21005
100z 11

15 15
3l Iz
8
281s 33
10 10
s ki
50 Jung'10
] Al

17 171

*3l q1=
r4dta 4412
18

*ilae

T214y

[

by
Eifse
a4
115

1214

i
)
#15

Railroads

z]Atch Top & Santa Feotl
] 1

Do pref

4| Hoston & Alban
j| Hoston Elevated

| Hoston & Lowell

S Northeen N 3 e
.| Rotiand

753 Unlon

Boston & Malne._ .
Hoston & Provid

3| Baston Suburban Bl Cos.

Do
Hoaton

:rct_‘,
Waore
Do pref. .

L hlr June Iiy &

Do prefo.

1iu.llhunr
s Ry & E
iJa

nrel.
CeLriT. - 2
pref __lli..-100

Illu

| Maine Central __._..100

\ln':s 14 }u.trlc (.uﬂ.-..ll:u
1040

1o
Norwich & Wor prei- Illl
Old . Colony. ...

el

Seattle Lleetrie- -2 2" 7100
Do pref.
nellie.
||:;[-__.. =1
Vermont & \luu_...-ilkl

! \\'csl. End \»t

}:rc e
‘\'I- scellaneous

(| Amer Agricul Cher. _IU:I

Da I e e ekl
Amer Pnou Service... -’m
Do pref, cam

Amer Sugat (tenn. .- 100
Do pretosaas o

4% -
A9s |Amer ' IEIL{I & lelcg__um
0| American

Vooleno ..o 10U

S 100
ISSL. lIJU
- U

Do prei_.
AtL Gull & W I
o ref..
Hoston Lanud
Cumb Tele)
Domintan

1|idison E'ec Iium

teneral Elestrie. .. - 100

1| MassachusettsGasCos 100

Do ref

4l Mergenthaler Lini

GU
22 U ::Slcc?l.om.

Mexlean lrlcm:ona.. 1L
.\[ E‘. Cotton ann.-.-{ﬂf
N &4 ’luliuhou o | ]
Paciiic Coast Power-_100
Puliman Co__ . ___ 0
Reece Button-Hole.. 10
Swilt & :u
lorrlngton Clnss A- :..
Unlitrl lru::

»'Un Shoe Mach Corp. .

IRl ey

..*,100

J\ ng
.\dventure u.\n
s lAllou A 28
mmi nnm{eul.l,u ner 10u
Zine Lead & Sm..

/ nnscun:m z

Arizona Commercial- 25
Atlantie -

tionanza (Dev Co) .- Il.r
75|los &CarbCop &SiHME &
Hutte-Ba'akiava Uup..{g

£|Butte Coalltton. - -

TralCalumet &

g|Franklin o .....

& Arlzona.. 10
Calumct & Heela...o -5
Lculcnnla.l ........ ve
,uua Mercur Golda. .- l
per llange Con Co 100
IJ’ m WSt s bt A 20
Pnsl Butte Cop Mi
Eim River....

Glraux Consolldated .
Granby Loumudnml lm
Greene Cananea. .
Hancock Consolldated ..t

siHelvetia Copper...-.- 28
i Indlaos Minin 2
Lt

lale Royale (U.:-n-p-e‘ri.: 24
Keweennw Cdpper- .. .25
Kere Lake. [

l.nke COPPElcasaasn 20

Salle Copperc.... 2h

( \!anlomof--..-.
.|Maylower ..o

Mexlco Cons M & S..

670 Miaml Coppereea.asa

i 08':
81
220

26

1,315
131
100

ojUtah

slMlehigan - -

Mohawlk.
1| Nevada Consoitdnted -
New Areadinn Copper.2b

s|Niplssing Mines. ...

North Hutte........ 186
North Lake. -n 20
o Ibwa \umng.--..,zb
Ol Colony ab
7(01d Dondnlon. ...
Useroln o aa
Parrott (Sliver & Cop) lll
QUIDOY - sacns s ammame A0
[ay Consol Copper.. 10

50 Hz\nm l @ (Gaold & Copl 13

Shannon .......

Houth Utah Al & 5
s|Superlor. -

Superlor & Doston Min 10
Superior &Pitts Copp- 1V
lnlnl.ll"lck e

UnibedSiaratonl 0T
U S Smelt Het & Min.
RO prefasoces

Utah-Apex Minln
Cansolldate
Utah Copper Co..
Vietorty o-....
Winooa <.
Wolverjne
Wyandot _.

ragg

L2ale J nodo
ouly J'ly 8
18 J'nol
125 Aprl:
216 Mayl:
134 J'ne &
J'neu

Id3lg Jan| o
Wty Jan 7
&4 Jan do
1503 Jan €
227 Feb u4
15
aus
10
ik
]
44

Fob .
Jan
Jan

Apr

Jan

Jan. 4
Jan 16
Jan

\I{'hle
sJan

Apr il
Jan 1y
Mayi
W Apred
84 CApe
1628 Mo 1
rl4y Meh
2134 Mehil
00 Jan @
25 MAY | @5 Jan o
10w le l.- 118 Jan

og Jly 106 Men

16':‘;le Siladan @
uutaJl!‘N 1033 Jan «
162 Apr2d| 105 Jan 1
87 May x| 95l= Mch'»
w Jly 6 100 Feb 10

g8 JUy L] 48igdan v
tan Meh3 | 104 Meh ¢
A9 0y 6] ETs Feb 1)
14 Jiy 1a Feb 1}
115 1278 Meh =

115 124 Meh -
141 1435 FFeb 24
20 ds Meh 1t
ul 10414 Meh 23
T 3| 1l dan
16 28 Jan U
&g Mayls SisJdan 11
o Jlly 8 lﬁzh Mch .
iLagdne 4 Tl Mch <
Tl Ape 14| 1154 Jan 4

ndgy Jan 2] a0 Jy

18 Jpedu] ladtzdan U
11y Feb n| 841 Mayie
KU Mayle] 7 Menl:
24y Jen il Feb &
iy May 1u
124 Jan 8
115 Jan 11
1881 Mt.hll
100 Jan &

200 Fuh 11
124 Apr 14

1093y Jan 10
ddlg Jan &
41 May ¢
196 Mayly
T3 Apr lr
41 Jan

¥ Dy Jan .‘1

1181 J'ne 2, la’.-ﬁ-\a Jan
14 Febl.| 15 Jan

85 Mcoh2t! 04 Jan

4 3y 1:‘ 1M Feb |
gL Iy 1 58 Feb 2
551 Iy I" WMy Jan
L0 Jly 16] 40ls Jan
g0 Jly 180 S¥iJan @
pehy May 4 ﬁu-v. Jan
5 J'nodt| 12y Jan 14
by Meh Ll 70 Mcl2s
10 May 4 'lu Jan 1
iy Feb 8| 181, Mayes
15% J'nedy| 28t Jan ¥
104 Jan ¥
Jan @
Jan @
Jan 10
85 Jan ¢
0 B Meh 24
143 Jan &

i
he !le Meh I.l
410 Mayl.
185 May ,

iy Jly 18
sl J'ly I.s

dan

11 .inn

wiledan

Jan

AigJan

1ig Janh
5

Y
281z Jy
10 nedi

lh(lllﬁ :;nu
e an
Meh
2‘131 Meh ¢
2y Jnu
8 " Jan
1y Jan
UBLy Jan
18 " Jan
165 Jan
78 " Jan
11% Jan
403 Fob

¥
l!llz Jinedi

]
n::.n! J'noi
4 Ma

May &
a J'ly 13
102 Iy 12

145 May &' 4 Jan 14

Hlghest

Latvesi

04 Jan
L0ty Jan
Y45 Jan
L1y Jan
2231z Dee
J..IJI»-JIIJ:
LT e (U
118y o
Gle Jan
10 May
iy Die
193 Jau
116 Nm
Jan
o Noy
Jan
et
Oct
_idj\ll
Jan
NOv | T
Feby | 149 Aukg
Apr| 215 Sep
Dee | 2001y Jan
Apr| 40 J'ne
Meb lli‘l,;\uz
Apr Aug
Feh .l»‘; Aug
= Mol K1y Aug
dan'| 176  Apr
84 Jan Mlg Apr
12 Oct | 12 Ape

Sy Jan Aug
M 2 Jdan J'lf
S nu Feb
14 Jan r Nov
(14 Nov Ape
7117 Now Apr
125 Feb Hep
2715 Feb Aug
Qidty Jan J'ne
115 Apr
J513 Apr
iy Ape
126 Jan
1515 Jan
Jan

125 Oct
104 J'ne
Sy Ape
18 Dee
235 Men
163 Noy
SuL Jan
22  Feb
17lp-Noy
141z Mah
a-l_, Cet
Jd'na
S0y
Meh
Feh
3 . Deo
i1y Sen
Jan
Lot
Nov
J'ne

Sy
105

3 Sep
= Auyg

7
245 Jan
150% Feb
50  Jau
80 Jan
Yide Men
2 Jdan
o8 Apr
n: Jan
12414 Jan
5 Fob
16y Jan
pay Jan
100 - Jon
201 May
2413 Jan
140t AR
4 Mch
251s Jan
.ua‘ Fob
w7 Feb
olg Jon
76 Mch

43 Mch
48y Feb
du - Feb
J'lt"

45 Fo
171y J'ly
8. Sep
2135 Feb
gty May
686 Leb
29 Feb
1 Jone
081 Feb
73 i!inlv
la Felby

? A et
IJ Fel
T3 e
e
9 Feb
sy Sep
01; Doz

ddby Nuy
1y Jan
bRs  Aue
-5-11- Sep
A5 Jan
»u.-‘u Noy
14 Meh
165 Apr
dis dnn
18 Aug
12y Nuv
llUlngc
Iby Nov
J; Leo

uly ;\u[
2l May

iy Noy

Py Jan”
1tz Feb

1775 Jan

| @ Betore pay't of assesi’ts called 10 1909,

|t|zed for FRASER

* 01d and asked priced.

d New stock.

@ Asa't pald,

b Ex-stock dlv, A Ex rights, o Ex-div, aod rights.




JowLy 16 1910,] Boston Bond Record

BUON D=
BOSTON STOCK EXCH'GE |
Wexg Exoing JuLy 16 |

147

Kange
Hinea
| January 1

BONDS |

BOSTON STOCK EXCH'GRE
WeEr ENDING JULY 16
Am Aprioul (irlun l&t 6a..1928
Am Leley & el coll tr da, ,[w-ru

Convertibleds..........

Am Wt Paver 151516 g
Am Zine L& 8 lluIJ Ba....1014]
Aty Uom Cop 18t cony fs 1018
..\It.uJ.upw-ihquug-is J1HY G
Adjusiiiont i dn..,.J 'I;' PO5[N
Stmpen ... .euad 'y 1905
G-y ear conv ;a__._..,_i.hﬁ
TU-YBUE CONY B8 ..0senn. LHLT]
Atl Gull & W 185 Linesss.08|
Buston Blect L consol S5, 1 red|
Boston & Lowell 45, H . IU]
Boaton o Muine 4 4 41
Bostou Termiual 1t igh. li.'h’s
ik
(!

fFenk's .i |
Range or |59
Last Sals i o

Week's
Range or |
Last Sola g

High

“3
53

n ”Law .Htim
-l Loy Lo
s'd"‘.g gy
P8 106

Frica
Friday
July 16

Lange
Sinea
|Janwary 1

k| Low Jitgh

1oL

Ask Low High .\u Lo

u:u\-'mn 10 1 100

tir o Apr'OB aner 1
i}

0| 181 Mar Lol

i
| 109

Illinoia Stesl deben 5a.
Ia Falls & Nioux Ol Ta.. 1017 A-
Kan C Olln & Spr st 6a... 1925 |
Kan C Ft bd’chulr'xrbs 1011 4+ ,.‘,.__..-‘.| Bhyay l-r-b'w_.
Kan O FtScott & M u1‘...113.25M-:T| 11 {118 Juetiol.
Kan CAL& B gen 45..,....1934 M-8 Py Jiy! ll? = | 1.'.‘.'
Anseuted income 55, 1044 M.S| 11 et ety =l b
Kan C & M By & Brlat 651009 A-0) 10191 [1U3 “Mario.... 102 103
| Malne Cent cons L&t Ta...l. Sduver sanay o LA Mo M L S e
I, Cons 1at ds . =s=sresanana LULY Hep '0B
Maro l(omh&um i T IR T
Muss Gag 4129 ., .| W 0H
Mieh Telep 1t t iy Apriin
{lMinne Gon Eles o 102% Ang'0d
New Eng Cot Yarn 53, 1000 100
HNew l:-ng'rvsieuh an. 103 Feb'l
100 % Sep ug!

««=1813 A

U
07, Nl | 90 |
ST LT luu J'y 1o} j

M3 Mactoirs
100 4G | 100 100
1163

Foh'10

WEY Ui Bl uRlg

baly Iy 10

Difg Mur'L0]..

ST 0 Deayy

e 11709 Web 10
Bh | {171 wh

s T [»f}b'u-l

eies L0 Mar’onl.

e avanes 104 5 OCE T0H

J112% Jan *03)...

<108 Feb'lol.

100 J'uu‘lll

Lemtoois QFP_‘L-?‘-_‘-.O

}-af.l-g!-i-

:.5'1

Bur & Mo v cong 8a .. 1018
Bulte & lHoston Lut da....1017
Butte Klee & Pow 1t g s, 1061
Usdar Bup & Mo It 1sb 78, 10100
Cent Vermi 1st g ds., May 1020
OB & o [owan Div 1at Ga.101Y
Iown v istde .. .., ... 1011
Debenturs B, . ..... e 1P1G
Denver Kxren 48........ 10238
Nobraska Exten 45 ... 1027
BaBWalda, ..ooi... 102]
[Winows v ds. ..., LH4Y
Ohlogo ity & Hik Yas os . 1015
Coll trust reluoding g 181040
Ol MAL e SL P Duly 1 g, 1924
Oh Al & 812 Wia V div fsl020
Ohic o No Mioh 18l gu Ge, 180#1
dhlo & W Mich gen bs_,. 1921
OConcord & Mont cons 45, . lugg,
Conn 'ds Pass It 1at g 44, LY
Cudahy Pack(lho)lst e bs 1ug1
currsul iver law s, ., .., L0495
Dot Gr Kap & W 1st 4a... 1050
Dominion (oal 18t 8 [ 68, 1940
Filenburg 48 .cuvevnenenandlild

P T .- 1045
Fromt Elk & Mo V 1ai

Il Nowi .n-'u:ul COns § 8,
| Bostan 'form 1at da__ . 1830
Now River (The) cony 01 1ihdd!
(N YN H & H con deb .i'-.sil‘i’nl'
Conv el Us (etday ... ..
Ol Colouy golid 48 ... . [1924' F. Al
Oreg Ry & Nav cou gda..104d! J-D
Oreg Bh Line 1st g s, ... 10249 F.
PereMarquettedel g 65,1012
Hepub Valley 1stsrds,. 191y
Butland 1stcon gen 4 4ga, 1041
Butlund-Canadian Ist 4a1949/
Savanpel Elee 15t oons 58,1852
Sealtle Klee 184 g H5......1930
Slhannon-Arizs 18t g 68, 018')
werro tlante Eleo x 5J|....I.ai.]lti
il

w00 ZEcLE

i 114
48
1 8!
!l}"'l t
Vi
'

S OLOCk e

£ ] b
CapLBBTML S

>P—: 3!—:9'— ne '-2:. r
-
\I
ne
&

| 134 % M 1O}
. L1 Aprg
URT: Sep tlll
1163 Fe
B0 adar! lul
05 Ihee’d
1107 1g Nac'B!
.'ms a3,
-] Tdig Aprilo| T
105|108y \lur 105,
00 May'lo....[ ¥ 11U
97 Aprtodl ..
1003 Mart10l, .. luu'. 1005
i l|i' ]uub

116% 116
D3y *.;11"

el 09 Mraittoll
g:lu Oct 'oul, e U’S‘u -
3% May' L. ha

caes LU 10U 0000 1019y
Bl Apet10l...| UL Tl
chirenseese LB g dan 10150 1]5‘3 116%)

saviss srsniy LG FADIUBE G
07 100 | 8 May'y ‘...'i T
100 .. k00 100 |77 1000 104 f

g1 Dea'0l e
¥ ll.-l'qJnn‘u.i v
\'U"( 100" 1004y Aug'UU
sawasewessna| 98 AUF'10
85 0 | BY Mar'loh
U7l 034 Vel J'ne' LU

| wemz zg l-.i&.g:m.gm. -_-qr..h

J‘i T8iq
]UJ".[ lU{ |

"

1047

Zhétenebt

Torrington 1at g0a....... 101
Union Pao KB n;rgu, o
20-yiar cony 48.ceuneineal

Unmiten Frult gen s f4iga.1 ‘J

U 8 Qoal g 0Ll 15t 8 s, LU

U 8 Steel uurplu‘UUer 108

West End Strect Ry 43....19{

1
3

V5% .o....
132
103 Bale |
| Uyl 177
ane 10534 Joetli s
UEig Apr T
Gold ds, g1 43.9.*\Br Eﬁ
Western Tujcpll& ifel .’as.l‘d" bl Ubly uhlyl
44 1% || Wisconmn Cent 1st gen 4s1i4l, ] vesrae wanses| Bd0 Tan’ivli.,,
915 o )
* No price Friday; latest bld and asked, 1 Flag price.

L
wesune ‘U"._li;
oy
Ho
di%

Gold §igs, T
Gola depepture &!.......lu

=L'a:_=r? 3;-_-«;'7-"-:-'-'-3 g-u;

0

ENRCOECU D cO~cn

4. 1134 A-0
Unastanipea 1at 8. ...... 1088/A0) ... i
GtNorU B & Q ool trds1821[J-d| Y 5&' 04 iy Udvy| 2
Rnrlnl.uruuu........‘...wu qQ-J lH‘-a....- S UL M 10....

4

va1l:
13
i)
3
)
4
i)
7
4

L zmp et

;{‘ A

Nore—Buyer pays accrusd intorest in addition to the mir_ohn;; ;u-ice for all Bo.ﬂdn Bonds.

Philadelvhia and Baltimors Stock Exchanges—Stock Record, Daily, Weekly, Yearly

Shars Frices=Not Ver Centam Prices

Mmd
July it ’

| sates |  AcTIVE STOCKS Kangs ror Prevtous
e Year 1908)
Friday | {P‘nk (For Bonds and Inactive
July 15  Shares| Stooks sse below)

Eangs Sincs
Jan 1

Tuesday

Saturday
July 14

'll’ ¥
o ednesday

Thursda
July 13 g

July 14 Lowest | Highest || Lowest | Highest

Lnltimore |
J?imm. Gas EL L &Puvr 100 lB
5| Do pref.......
I.RﬂuNonham Centrai,.eees 50116
d (new) 100 29 Feb B ﬂ?l‘.mn il
I DO 204 préfe..ccess 100 43 Janids| 47 Jan ¥
5,704 United By & Bleatrio.. 00| 12% May 3 l.a‘s..'ﬁ'lx 16

Plhiladslphin
American Cement...... 50
Y/ Aunisrican Hallways.... 8U
Cambrig Steel ......o.ee 50
mecmu Co of Amerioa 10
Elog &mrsje Battery.. 100
Gea Aaph Lir otis ... 100

Do pref tr ctfs ....100

Ke isr.qma Telephone... 60|

@ 3nsarwr Lorp.-. 100

5| L & Nav tr otfs, Oy

Lﬂhlgh VnJIeJ'............

l|Pennsylvanis RE_._..,

hiladelp'aCo (Pittab).

hiladelphia Klectricl.

illa Hapld Transit...
eudin

30 .\tu.J 48 Deo
T Mar, 50 May
LU Jan 121 Dea
113 Feb| 28 Leo
42% Feb) 483  Des
vy Feb| 14y Deg

Mﬂr‘21| 60 Ma 23|
Marll| 90 Iy 14
Jan H 142 Feb2d

60 60

120 180
"]I 21

| #6061
28713 84
133&127'9
10 42
14 16y

60 8o

127 128

127 127

sesses sasuan

oL (P i
*lila 14y

TG T

. 14 14

28 Jan ¥
60 Jan o
Gd g Jan Lo
12 Jan 14
B4 Marll
G415 Jan 20|
Hdig dan Ly
14 Janlu
8% Jan 3
123 Jan 7
Fa Ly Macls
Gy Mar 8
b Jan ¥
Lty Marls
2dqJan Y

Blis Moyls
Union ‘Cractipn ... 42 Aput D39 Jan o
United Gas Impt....... BUjg80 J' nesl) ¥6'gJan 1

PHILADELPHIA | Bid [.m[ BALTIMORE

Ph & Read 2d 68 "83.A.0/ Chas City Ity 1at 5a"28 J-J |
Con M 7a mn......r-ni Chas Ry G & Bl 55'09 A.S|
Ex Tmp M 48 847, A0 Charl U A 24 74’10 A-O|
'I'ormml: ba g Ulvy & Bub 181 54.."'32 J.D

W& B ooltr 4821 JJ ity & Bub({Was)lat 6a°48

Pnl‘tlluld.k 18t Oa Lud0, Coal & I By 188 Gs'201.A!

Roch Ryde Licon 68’5 4J - Col&Grnv 1stds, 1010

Spanishi-Am It 6s'27 JJ Consol Gas 6s.,.1910 J.D

B8, .oeeenineniaa 10880 J.D

fia
85 Wey
LU % Jan
13 Jao
iy Jan
64  Jan
Wig Jap
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UG Jan
87  Feb
63 ls Fob
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by Fel
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Bd by Mny

*10 44 Jan
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1 017{
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e
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16 % Sep
0l Dea
1d'g Deo
did g Apr
2% Sep
i“‘a Map
s May

Ml-; Dea

.
.
S
H
.
H

AT e D
M e

~JES -
-

2 J'ned
B3% J'y
43  J'oedl
us".lf'uu .s
16 A

Bu
60
&u

8¢

+
-
&
-
FE L

i T e
o

-
©

-

e

-
=

e
o
o

e
-3
o
&t
-3
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Bond
cesare atl “and
interest,"
Aly LV Eleo d 4y'38. F.A
Adn Gas & Elec G807, F-A
Sl Amiyscony on 1011.J-D
Atl Cly 18t 68 719, M.N
Bergd Brw)ar.ﬂn'ul.IJ
Buthle Steel ts 1998,

O SRk eC

O e e RO S S
tef

T a2 3O
{0 B i e G2 3RS

PRILADELPHIA | Bl | Aok
Tonetive Stoclks
a.llo heny Yal ptet..-..do

Asbestos Corp. LOU
I'l:ulauml AR LOW)

b
=
"

| Bk | A5k
100 |
L]

rasrs wemssn

103 ]102&’
116116 p
80'5100%

o1 |1DE"
D% 1100
Ui

1013/

iin“’;

ambria

1)
eutral Coul do :_,uke lUU

& D
all '.I:‘uluflhunn (P

Consol Trae of N J...100
Easton Con Klectrie 560
B'E Wayne &W V.....100]
Germantown Pass, ... .60
[ndisunpolis 8t. . ....100]
[ndinns Union L., . 10U
[nsuranoes Coof N A, 101
nter Sm Pow & Cheny, 60
{oyatone Lelophone ,.50]

roferrel .. U
Ke ulonuWntt.hUuue.mu
Vill Tran v £ o...560

l..miet&almylklll._._.._ao_
Minelill & Sehuyl 1, 60
N Haven leon & Steel.t
Notrthern Central,..... 50|
North Penusylvanin,, S0
Pennsyl RR 1ecoipls ...
Pennaylyaniissalte,...00
E’emmylwmln stesl, . 100
rele Svureyasuse L0
P hiln C.u tl‘:l:a}\r:uf...ﬁu
Phil Gorman & Norris. Sy
'm & ATaction. . .e.e.. 50
Wiya Gederal.,...l0
muquou Iron & Steal,, b
Pldewiler Stecl, . ...10
Fraperred ... oL 10
Unlon e of Ind, .. L0
United N J K& 0. 100
Unit Trae Pies yeer. 60
Warwlek [ron & Steel. 10
w«at.l‘orauy& Helsh 50
eatmurelini Coal.,..o0
I kes Gis & l‘.lH(‘..lU\r

B UTY

e

T
S

JATEEN

smasne

. U3 .';

adly
U

e Bl sl NSKAY 0 43104 Gn thia Ay,

Ol & Ao 18t Hs LDAD S
Oh Ok & G gen 5at1b JoJ
Col 86 By 1at con 68 1982
Conlrac 0L N J 15L 68.'83
BEd&Alst M os 1820 M-N
Lleu & Fieo Tr stk tr otis
Fog LU Gas-di 1ot g 5n 1935
Lodisnapolia u.g A 1033
Intergtato 48 1048 . 1A
mhﬂgh Nav dlas '14.Q.J
Rlts ds g.....1014, tg.
Gon M 458 g.1024,
Leh V O'lat ba ;i’d‘.‘l.. -J
Loh Vext4s 1at 1948.J.-D
a4 Ta U.'IU..........M B8
Consol G4 1 J
Annuity s.........
Gron cons 4s 2008, M. V
Leh V Tran con 48'85J.1
New LCon Gaa Gs 1948 J.D
Newark Pass con 58 1030
NY Phi& Nolstds’30d.d
Incomo 48 1089, . M-N
N)nomo'i‘mu conbs’ 19.J -
| Penn gou s 1910 .., Var
| Consol ps LO1Y...., Var
Penn & Md Steel con ds,
Pa & NY Can 58 '39, A0
Con da 1pay, .. Al
Penu Steel Latda'l? M.N
Foople's Trtecorts i '43
| B C0 181 Gol e fw’'d9 M-S
| Cond collr s 1061 M.N
Phil Kle¢ gold trust oLrs,
| Crust certifs ds,........
P& E%;w MO g0 ALD
| @en s g 1930, A0

Lagy
vy

esssay

seanee |

Trac [nd gen 5a'16.J
Un Rys Trotls du"d0J &
I‘..Inl.r.od Bya Invist Dollir

lt gen B? J-J
Wﬂlnth @ I &a 1930.J-D
Wika-B G E conin’65J-J

l.la\l.'l.‘ IO E
na © Mrocks
Ala m!u (.‘ml& lron.100

Prat, 109
Atlanta & Chirlotte.,100
Atlan Coast L (Conn)1ui)
Canton Co..covesssses
Cona Cot Duck Corp,..60

Prelerred ......oene--80)
Georgia Sou & Fla...100
18t prur.............lu
‘J-t TOl. . eunesnsmneandll]

Brewing.......100

Bonds
Prices are gll * and
interest.”
Auncostin & Pot ba.,.....
A% Chaxt 445 "10.JJ
Atlan C L HR4810562M-8
Atl Coast L{CL)otts 55 J.D
Ut of indebt 48,,..0J
O-30 yr 48 1925, . ... 03
Balb U Pass 1at5s"11 M-N
Balt Fundyg 68,1916 M.N
Exolan fo i iga 1080 0
Balt# P latdaml'll A.O
BSIE O Latd 'gs '03F-A
Balt ‘Urio 18t 6a.."30 M.N
NoBalt Divs1942J-D
Cent'l Iy conbnlpdd AN
Extd Imp 5s.1933 M bi

vas

VD7

| NptN&O P 1at 65"358 M.N

|| Va (dtats) 33 now '32.J.d

Gnde Ala 1stcon 68450
GaCar & N 1st S&K'AUJJ
Georgia P 1at by, "22 JJ
GuS0 & Kl 18058 1945601
F-B.5 Brow d-4s LUS1 M8
Jd incoms 68 19561 M.N
Knoxy Triclst 65 48A.0
LakeH I£] 1ot guoa’420-8
Macon Ity ds LLEstOs' 63T ~T
Memphis St Lst 6845 J-J
AotsyWash)1st5a'20 1 A
Mt Ver Uot Duck 1at 65,

Norfolk St 1et &8 'dd..JJ
North Cent & 'as 1825 A.0O
Sericd A 63 1U28, .01
Series B bs 19‘30..-.-!4
Pite Un Trac bs 10U7.J
Poto Val 1st 68 1941...{4
Sav Fla & Weatbs’d4 A-0
seaboard A L4 1950 A0
Seab & Roan 6s 1926.JJ
Houth Bound Ist 8. 0.0
UEL L& P 1304 45"29 M.N
Un By & El 1at 45”44 M-8
Income 48 1949, ... . J.D|
Foanding 5s 14d6.,.J-D
Va Mid 2d ser ga '11, M-8
S mories 08 1816..3M.5
4th gor J4-68 1921 M-8
Bth series bS8 1928.M-5

Fund debt 2-3s 189174
West N C con s 1014 J-)
WesVaC& P latog'llJd
Wil ds Weld 68..1036.0-J

LiiG7
sy

¥ [ Ex-rn i Iaha palie | 8194 pald. I‘Fl”'a pakd. 4543 pal;d. aliwmu:a. b :2.: patd, ¢330 pald, dsulg;mnl.

red for FRASER
fraser.stlouisfed.org/
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Juuvestuent aud Ratlvoad Intellrgence.

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STIEAM railroad [roin which rezular weekly or monthly returns
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary
statement to show the fiseal year totals of those roads whose fiseal year does not begin with July, bub covers some other
period  The returns of ths eleciric railways are brought together saparalely on a aubs’?uan‘ paya.

Latsst Gross Barnings, July 1 10 fatesi Data, Latsst Gross Enrnings, July 1 1o Lalsst Dats,

ROADS. Wesk or | Currom | Preefous | Current Prerious ROADS, Waak ar | Gurrenl | Previous | Currint I'rartanua
Manth Year. Year. Year. Year, Afanth. Yoar. Yeuar. Year, Year

3 3 5 s 1
Ala N O & Tex Pac ¢ N Y O & Hud Rivi) 8,322,201 ! . 10, 1‘2‘.,1‘.25
N O & Nor East_ 283,160] 235,856] 3,502,004 4 Lalte Shore & M S| 4 n 37, mn 33 4 Tmaaly7iaan, 002
Ala & Vicksburg.|June ... m7 408 4,01 ¥ n Lake B & West|! A72,040] 1 £ 4 187,800
Vicks Shreve & Pldune ....- llJ') 08" : Chig Inil & South|) 2,607,000
AlaTenn & North.  |AIRY - onaa W1 79,38 3 HMichigan Central. |}
Ateil Top & S5 Fe May  —...|0 4 1,08 JIJ zm o034, i, Cleve C.C & St L.
Atlanta Birm & Atl|4th wiklune| 58,744 47,538 574,10: { 10 Peoria & Enstera
Atlantio Coast Ling|) 2 2,152,584 4 Cloelnnat! North, 3
gBaltimore & Ohlo | M |7 ﬁ,:ﬂz.-ﬂl 4,853 Pitts & Lake Erle 1,625,150
Fangal & Ay 03took| M 231,0¢ 200,782] 2,703,5 2 o Rutiand b 204,050
Dellefonte Central. - - 8,004 5,000 75,407| G N ¥ Chle & S6 L BU8 T8 ,i ;
Hoston & Malne___ 1082 3,330,937 2074 Tok all lines above 20833550 228257400 LU7857003
Bridgeton & Saco HiMay 4,300 3,040 i 43 Tol & Ohlo Cent._|! . 3 ABTH,06080) 5,777,800
Bull Roeh & Plits. . |15t wik July 185,316 5,04 N Y Ont & Western | i 41,550] 7.785.021| 7\670.341
Busralo & Susa. .| Aprll 4,214) 116,571 Iy i N¥ N H & Hartl__ AL AL TO1, 706 55,264,455] 140,520,403
Canadian Northern_ | 15t wi July 179,200 170,20 N Y Susq & Wess. . ":! 24 200, 002] S, 08000.] 5,010,408
Canadian Pacing...|15t wk July l.nll.rmn 2,022,000 Narfolke Southern. o | M: e i e L
Central of Georgla. _|1st wk Juu, 102,200 ,.lu 200 1 0| voctalk & Western. i 8 1.,.1:;1|";.u 10,081,061
Central of N w Jers| st 4053501 4,000 890 724,032, 415,035 || Northern Central_ |} . i 2,005111,812,040/10,648, H:lll
Central Vermont. _ . v S20,200] C2DI,0206| 3 470425 worthern Paciio. o2 2] 30,875,401, 37,760,744
Clhattanoogs South.[4th witTune 218400 1,507 05,108 80,205 || Paelle Coast Co.. .|\ uiﬁ,ﬂ.{.! 698,423| 7°182,884
Chesapealke & Ohlo. (4th wkiune 6!8.-!1\1 767,715/31,077.178|20,630,718 Pennsylvania Co___ |} 1A 10,02113,7¢ 18,800,403
Chlcago & Alton Ry|1st whk July| 235571 !51 020 235,071 265,020 || ¢ Penn—E of P & B} 13771933 L0001 103 l"nnaanu's
Chio Burl & Quincy|May F3.817,055 30,760,045(72,185,863 d'Westol P & E_|) Ine 1,01 i Log 17,25 (0,500
p Chlp Great Weat. lst.wk.!uiy 218,306 6| 218,360 200,016 || Pere Marquette.... ¥ 1,822,130 47,005} 18,606,030 112,078 887
Chic Ind & Loulsy.|lst wk July| 118,835 4,2 1148,5080 104,200 || Phila Balt & Wash _ |2 1,704,208 H8{10,530,232 | 15,408,632
Chle Inid & Southern{—Sce New |York Cenjteal. Pitts Cin Ch & St L. |3 2,8006,308|2,2 30,772,155 40,100 670
Chie Milw & St PaullMay .. .15,004,850/4 \560,232150,270,635/534,012,827 || Ralelgh & Southp’t 12,000 L4010 116,181 128,738
Ch MU & Pug, Sd. 1,307,412 e oo || ending Company.
Chlo & North Weat, | _|6,077,305]3,274,382|07,508,871(00,300, 034 Phlla & Reading. |} 4,025,723 7 A6, 877,700
Clilo St P M & Om__|May . _|1,1068,853/1,011,354/13,810,6801 12,381,012 Coal & Iron Co. i\ z.oan.:m 5,783 b Bl32,808,055
Ohlengo Term Trans -l 126,445 58,U18 040,003 812,144 i mt Ln!h cos.- .. jMay 70000547 1 2,727,002/00,710,330
Cin Ham & Dayton)May 783,175 851,716] 8,015,502 7,254,620 t al & Potom 3 230,410 2 X50,030] 1,601,001
Clev Cln Ohle & St L] —: ew | Yorik Cenft 7 Ria GrandeJune. .. 1'II al,177 : 81, 722,060
Colorado Midland .- 181,282 7.F 1,068,642 1,020, u-w Rlo Granile South. o 10,257 9,210 0, 0,210
Colorado & South- .| 1st wi July| 283, 1087 , 283,687 Hock Island Lines. _{Ma, {031,411 1.7-11).0;1 60,170/700/55,741,416
Colum Newh & Lau| March (... b 222,000 - St. Jos & Grand [51. -\11:11 uaca). X20 110,011 1,377,3838] 1,349,085
Copper Hange. ... . 3,001 615, 00 o St Louls & San Frao (May 15 2A0[2. 050,084 138,020,183 34,000,825
CornwWall s nseae M + 0.6 Chlo & Bast Ti. o)) i TET.822110,800,617| 0,451,401
Cornwall & Leban_}% b 27,4 4 | f Bvaunsy & Ter H 160,808| 21260,293] 1,047,410
Cuba Raflroado . __ - i 5] 23,0401 2,34 fi, Total of all lines_ | M 1,150, un 3,004,808 .:1 J08R U8 40,085,032
Delaware & Hudson | i 3 ¥ / 7 St Louls Southwest 100,735] 184,006 100,745 184,600
Del Lacke & West. o Y 3 (l?iJ.E.H 2 S| 52,4 : San Ped LA & S L.|May J03,200] 607,022 5,003,803 n,r.n:,,l'm
Denv. & Rlo Gramde|Ist wi July| 432,200 500) 422,200 4-1 seaboard Alr Line,
Denver N W & Pac_|4th wiJung 2087 ) Auanta & Birm_ | 0 303,028] 340,716] 800,628| 340,710
Det Tol & Tront Sysidth wkdune 79 ‘ : 2 Florida W shore
Lat wio July W7,14 Southern Indlana. TR,068) 106,161 1, Hfl,ﬂu') 87,792
15t whk July 5 . 4.0 Southern Paglile Co|May 11450 12710, D78 R0al BiyaR 104
MAY s ana 723, [ Southern Rallway. . |15t wh July[1,001,783 o91,384] 1,001,783
Dul South Sh & dth whJune : 5 \Iuhil; de (lhlu.ﬁ. 15t wic Jaly| 175,0520 100425 W2
El Paso & Sou West ¥ ﬂ IJ £ CloN O &'T Po_ |18t wic July| 182,06 40, 23051
Erle e ! Aln urult \mllh 15t wik July 73,603 + A
Falrchild & fNor B 1,770 1,642 . 18 GeorelaSo & Fla, 1‘14 wic July 45,240
Fonda Johns & Glay g 4 )| Texas Central. i unu
Georgla Rallroad . - o H i -'-'?l.ﬂ‘i‘\ Texas & Paciie
Georela South & Fla i = Priewiter & West. | May
Grand Trunk Syst. .| 1st whk July 8 768,400 || Toledo Peor & W -u}m. wie July
Grand Trk West_|4th wkinne a1 -:."lﬁn,ﬁun Toledo St L & West |15t wk July
Det Gr Hay & Mil4th wikdune 0 s Bl 1,001,401 || ®omblgbee Valley. o | May .
Canada Atlantie.|4th wklang a3 53,002 1,810,500 || Unlon Paclie Syst. |\ay
Great Northern Syst[June -5 V03, 2163,658, A6S Vandsla - - (May
Gull & Ship Isiand ) 1.270 1,582,280 || Vieginla & Son Wit \Iny
lluc'mu;. Valley_ - _| M : 5400300 || Wabash ..o 2
Tilinols Central.-.-|\J 6 02,378,177 / 2 || Westecn Maryiand
Internat & Gt Nor-|lst wk July 137,000 000 || W Jersey df Seash. - |Ma ..n? 3 :z)
a Interoceanlo Mex_|156 wk July R i 157,000 wWiieelne & L i [\ay 603,702
owa Central. Lat whk July 58,50 50,041 Whita River (Vi) __ IMay . ... 2,024 1
Kanawha & Mich.-|Apelt oo._o 0] 2,278,470 4 || Wrightsv & Tenn__|May -....| 17,082 4, 27,060 24
Kansas Clby South. m:. ( 7| 8,863,104 ! Yazoo & Miss Vall.'June 763,516 663.41{3;10..‘131.3% 10 t?'}u,uo?
'{IUI:“JG{? Orlent. |3 i . 2,60 1120, —_ — . | — ;
Lehig alley . .o 4 ' Currany Hriptaus
Lexington & East.. 3 i o027 30,22 Vartous Fiscal Years. Pariod? Yeur, Year.
Lonig Istand. . A 06 02,1358 —_— —————— e ————
Loulsiann & Arian._ |\ 3 J008,089 || Bellefonte Central o 5N Jung 30| 580,471 20,253
Loy Hend & St L] . ' Pelaware & Hiudson, 4 May 31| 8, ?'I.n.-.a y 4 ?ul 628
3 Loulsv & Nashy.. (D ,v]—;July 4 4 Mantlque s, - Midy B G0
i}ncou & Blrming'm|June —.... A 0T 13 o Mexlean Rallwy fun June 211 3,088,700
alne  Central_ . _|M B, 140, ulﬁ 4 e N Y Centeal & Hdson River. |fan i{w :\i 38, mf. 'nn
May &
May o1
May @1
Mny 81
May 31
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Manistlgue-- ..o 4 36,111 0 Lake Shore & Michigan South [Jan 1
Margland & Penna_ / 375.'{07 n Lako Bric & Weitefn. .. ... |Jan 1
@ Mexlean Internat [1th wl:.!une 5,542,231 ! Chitcago Todiana & Southern . (Jan 1
3 Mexlcan Rallway_ [Id wi June { 7,830,700 Miehlgan Centeal. . Jan 1

—Ses New ral Cleve Cln Chlodgo & St Luulu Jan 1

Ath wiJune 0 820,040 Poorla & Eastern .. vo-e----Jan 1 May a1

1 lst Wik July 800 2,851 85,800 2,351 Cinelnnatt Norfthern........[Jan 1 May 31

Missour! an & Tex|June _.___|I,004 20,087,250 h Plttsburgh & Liko Erle.....[fan {. May 31

A

1

1

1

1

1

1

1

1

1

\finn St P & S5 M]|1st wit July| 488,173| '300,300) 458,173 209,300 Rutland .___ Jan Moy 81

Chicago Divis.on| New York Chioagn & St Louls [Jan Muy 41
Misalssippl Centeal. 74,104 60,065| 811,007 641,165 ‘rotal all Noes (11).........|Jan May a1
Mo Pao & Iron Mt] Northern Conteal. o -|Jan Muy 31

Central Branch. f|1st wic July| 825,000 763,000 825,000 703,000 || ¢ Penn—East at Pittsh & Lrle. . [Jan May 31
Nashy Chatt & St L|May ..._.]1,006,508 5110, lsl.r) 1056(10,221187) o 'West ol Plitsy & Eclo.._..|Jon Mag o1
a Nat Bys of Mex. o[ 185 Wi July|t, 142,601 1,142,601} 1 un? 487 || Phila Battimore & Washington. [Jan alay ol
Nevada-Ual-Oregan. (4th witJune 9,181 2 4? 194 4 plttst Cln Chicaee & St Louls. . [Jan Ay d1
Novadn Central. ... \hn-h ook 448 5 47,828 Rio Grande Junetlon. ..o .. .|Deo April 30
N O Great Northern| = cSa 15:4,001 3| 1,354,080 rn.':'s.au Texas & Pacllle .. ._.......|Ja0 July »008, Le
N O Moblle & Chle. Wk July 2| 20 083 26,510] 1.8086,022| 1,527,021 || West Jersey & Seashore.--.---|dan Muy 81| 2,000,525

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly,

Weekly Summartes. Cur'nt Year|Prec's Ymrl Ine, or Deg, Manthly Summaries. Cur'né Yaarlf’ms‘s Year| Ing, or Dee.

Ia

Month Sepk 1000 (382 ronds) .
Month Océ 1900 (831 roads) -
onth Noy 1000 (758 ronils) -
Maonth Dee 1900 (756 roads) .
fonth Jan 1910 E?\I!l rondal .
ongh Feb 1910 (773 roads) .

onth Meh 1010 (739 roads) -

onth Ape 1010 (690 roads) -

weble June (44 roads)- .- ! L i Mongh May 1010 ( 48 ross) | 60,480,7 ,J’....‘r?l
wu:lr. Jlll:r 35 roads) ... 10, iﬁﬂ 808 77,027)11.20 | onth June 1910 (63 roads) .} 63,072, L'-i'}l 66,215, B?ﬂ A,350,824)10.

can elrrenc 4 Covers lines directly operntéd, o Lnéludes the New York & Ottawa, the St, Gawgency & Adirondack n.ru: the Ottawa &
Er the fatter of which, belng o Cansdlan road, doss not make retucns to the Inter- “Stale Commeree Commisalon,  Inciudes Evanaville
l:ulu.nn $ft. g Includes the Claveland Loraln & Wheellng By, (0 Doth years.  n Includes the Nocthern Ohlo RRE.  p Includes esrnlogs of MasonClty
& Ft Dodge and Wise’ Minn, & Pacliic s Iocludes Louldville & Atlantic trom July 1 1909 nnd the Frankfort & Cloglnonat from Noy 11009, |

e

weele Ape (44 roads) ...~ 1
weglk May (456 roads). ... 1
week May (46 roads) .- 1
week May (45 roais) ... 1
weplk May (41 roads) ... 484,297] 1
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Latest Gross Earnings by Weeks.—In the table which fol-
lows we sum up separately the earnings for the first week
of July. The table covers 35 ronds and shows 11.26%, in-
crease in the ageregate over the same week last year,

1900, Degrease.
bl

10,673

First week af July, Inerease,

!I 1910, 1
|

Alabama Great Southern_ .-

Bulfalo Rochester & PILLADUEH

Canadlan Northern

Canadlan Paclfic. ...

1tral of Geovglao. -

Chieago & Alton. . __

Chleago Great Western .

Chicago Ind & Loulsville

Cline New Or] & Texas Pacific. -

Colorado & Southern .. il

Dvrwcr & Rio Grande.

Detrolt & Macklnao

I)Btrolt Toledo & Ironton. |
Ann Arbor -1}

Geargla Southern & Florlda_ |

Grand Trunlk of Canada. ..
Grand Trunk Western.._. o)
Det Gr Hav & Milw- <
Canada Atlantle. ..

International & Great \r)rlh\‘rn

Interoceanic of Mexico. ==4|

Towa Central. = :

Toulsville & Nashville

Minncapolls & St Louls_

Minn St Paul & S SM__
Chicago Division

Missourl Paplffe..

Moblla & Ohlo. .

Natlonal Rollways

Rio Grande Southern.

St Louls Southwestern_

Seabonrd Alr Line_ .

Southern Rallway

Texas & Pacllic

Toleda Peorln & Weatern.

Toledo St Louls & Western -

Wabash. ...

1 II.(I GEZ0
277,565
430,500

23,031

48,017
37,040
768,409

870,362 110,953

187,000/
157,600

H:a 0ah
58,508
793,270
82,451

J00,300

18,000

85,809
ABS, 170

71,036

Tatal (35 roads) - -
Net Increase (11.28%)

I'or the fourth week of June our final statement covers 44
ronds and shows 15.29%,; inerease in fhe nggregate over the
same week last year,

1910, |

|

| |
Previously reported (31 roads) .
Alabama Great Southern. .- _| :
Atlanta Birmingham & Atlantic |
Chattanoogn Southern. =l
Chesapenake & Ohlo_ - ..
Olne New Orl & Texas Pacilic. .|
Denver Northwest & Paclfie. .. .
Detrolt Toledo & Tronton. oo ...

Ann. Arbor. o,
Goorgla Southern & Florida . . -
Internatlonal & Great Northern
Minn St Panl & 8§85 M. il

Chleaen Uhlsh)n
Moblle & Ohlo
Rio Grande Southern.

Fourth week of .‘um

1000, | ;m-mmxl 158,

5
10,407

o

"(17 ﬂﬂf)| 179, tHIOl
A2L.500
220,123

12 774| ..'Iﬂi

Total (44 roads) 117 171,004} 14,850, ‘mu';“ltﬂ mn| 137,205
Net Increase (15.200) . ‘ | & | 313...1::1 LSy

BTL.634
283,248

Net Earnings Monthly to Latest Dates.— The table fol-
lowing shows the gross and net earnings of STEAM railroads
and of industrinl companieg reported this week:

-Cirods Earnings- —Net Farnings——
Current Frivious Current Previous
Roads. Year, Yedr, Year, Yoar.
] 5 [ 3
Iellefonte Central.b...June 8,004
Jan 1 to June 30. 3,274
Chattapnooga South_p.. May 8,088
July 1 to May 81...._.- B5,152
Chlg .'Llllwa; PugotSd. IJ '«!‘ny I.:!ﬂ? 112
Aug 1 to May 31 LR o
Hudson & Munhur,l.m -
dan 1 to Mehidl oo .-
July 1 to Meh 31
LoxIngton & Bastern. b May 53.“!.'! il
July' 1 to May d1. . ... 130,225 S70,260
AMlnn St Paul &S S M. n.May 1,106,040 087,004
July 1 to May $1. 14 0 .12 11,536, 1673
Chleago Divislon.s. .. 011,078
.l:sls' 1 to May 31 ﬁ,i!l!z..‘\liz
i\e\'.ldn Cal-Oregon _b. . May ALR2T
Julyd va Mag ar. ol RURIGER
Pacile Const. 08425 64,080
July 1 to May a1 7,182,881 5,018,131 1,408,050
"i‘ul(-ilu Peorln & Wiest . b..\tn:, 00,679 21,174 4
June <z WH, 110 45,188 T
July 1 to June a0, ... .. 1,172,386 1,004,158 zm', W2
wabash.h.. .- ~-Mny ...zsn 031 2,103,073 418,418
July 1 to Moy S1.2. _"200428,751 23,500,599 7,720,252

INDUSTRIAL COMPANIES,
——(riss Edrrings—— ——Not Earnings——
curremt Preeoua current Previous
Year. Year, Year, Yeut
5  J 5 3

5,060
20,263

0,490

3.843
0,812

det, 4,500
def. 11,814
AR, A48
4,000,116

#R0

2,308
def 3,817
def. 40,189

548,570

d33, 460
1,005,877

708,617
24,241
181,043
401,643
5898340
.3!,23[\
- 827
18,408
213,232

311,743
EEERE
46,007

4,285,002
135,407
1,880,087
40,670
204,006
117,714
865,861

708,061
8,132,063

11 064
4,040

ﬂﬂ\‘i 623

\Iny
May

17,1
204,340
407,407

0,800,810

Companies,

Abington & Hockland Eleo
Light & Power Co b .May
Jan 1 o May 31
Amer Tel & Tel l.\hﬂilthlli'll{
Cos Misy 13,604,480 12,170,288
Jan 1 1o n!us O no,8a

00,841,050 60,822,702
Ameriean Tel & Tl O4 FHold-
Ing Coj—

Jan L'to June 30,
Bluclistone Vall G&1E. b, May

Jon 1oto May 31
dis PI 1 Cotl'-mrun:-. ~Juni

July 1 to June § <
Edis El (m(umrkton} b.May

Jan 1 ta May L) e

6,620

0,768 'f]' dr1sg

4,242 1,25
20,369 11,26 5,605
3,992,827

o ARG 803
20,330,085

16,008,510

17,505,800 15,
75,408
422,119
304,840
m?.ﬁﬂﬂ
22078
128,020

212,832

60,073
J87,043
203,885
4,111,348

10,6156
110,138

16,001,410
a8,118
218,744
195,043
2,600,271
0,020
50,483

13,085,870
32,201
185,749
140,416
2,040,387

8,610
40,104

zed for FRASER
fraser.stlouisfed.org/

——{iross Earnings ——Net Earnings——
Current Previous Current Previous
Year. Year, Year, Year.
Roads, $ S 3 5
Fall River Gas Wks.b..May 'M 351 30,372 12,107
Jan 1 to May 31....-< 715 10 108,607 66,188
Houghton Co El Lt Co.b.May l J622 17,008 7,480
Jan:l to May 31_____. 116,016 109.30[ 53,446
Lowell Blee Lt Corp.b. May 32,848 20,811 12,488 10,170
Jan 1 to May 31 174,973 147,784 T7.081 58,908
Minneap Gen Elee Co_b.May 03,627 84,673 53,001 17,334
Jan 1 to May 31 520,523 450,082 317,800 265,154

14,047
71,085

B.717
40,0654

are after deducting taxes.

a Net earnings here given
are before deducting taxes.

b Net earnings here given
Interest Charges and Surplus.
—Int,, Rentals, &c,— —Bal. of Net E'ngs.—

Current Previous Current Previous
Hoads, Yt'aa r. ) Yc:-.‘.ir. Yrsz e

236 4 2,106
1,416 1 5,300

63T
&30
Hudson & Manhattan—
Jan - | to Meh 31__ .
July 1 o Mch 31--
Nevada-Cal-Oregon ____May
July 1 to May 31
TuI(:lIa i‘l_m!'! & West

S03,720 5 4 1,046 44,600
1344081 71,080 rdefl 1,031
a.612 10,023 23,870
40,081 184,007 x173,700
25,320 2 zdel.7,270 zdel, 7,300
25,565 4 rdef.11,180 rdef.2,819
206,000 40 def 14,078 zdel.51 OOu

INDUSTRIAL COMPANIES,
—Inl., Rentals, &¢,— —Bal. of Net E'ngs.—

Current Previous Current Precious
Year. Year, Year. Year,
5 5 8 ]

I\Sl‘d -

Companies.

Abington & Rockland Elee
Light & Power Co. - .. May
Jan 1 to May a1
Amer Tel & Tel (Aszociated)
Clom “Mny
Jan 1 to May 31,
Amerioan Tel & Tel Co l}lu]d
Inir Coy —
Jan 1 to June 0. __ .
Blackstone Vall G & El_May
Jan 1L to May al
Ellson El Co {umrkmm \lﬂ}
Jan 1 to May 31_
Fall Riyer Gas Works
Jan 1 to May 31
Hou hmn Co El Lt Co. _May
'i to May 8l
Lowell le. Light Corp_May
’ Jan 1 to May 31
Minneap Gen Elec Co. - May
Jun 1 to May 31

376
1,701

751
6,004

A20,080
4,786,000

4,057,814
14,216,520

DO86,456
29,161
130,890
3,787
20,358
4,712

3,802,625
28,702
132,388
3,103
156,681
2,062
12,457
4,129
20,610
4,106
20,503
20,671
150,654

13,316,054
8,057
87,744
6,142
39,125
10,035
53,561
4,384
38,053
7.864
54,507

21,844
150,701

10,003,264
3,468
63,3861
5,417
33,583
0,745
b.! 741
3,251
42,830
5,974
38,405
17,663

W67
158,000 114,500

£ After allowing for other Income recelved.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Latest Gross Earnings. | Jan. 1 to latest date.

Name of | 1
Road. Week or | Current | Previous

Current
Month. | Year. Year. | g

Prerious
Year. 5 ¢

edr.

3
X 591.080
aﬁﬁ’ﬁ

| 3 5
310,103] 1,844,005

133,020

Amerlean Rys Co. . |Juuc
cAur Elgin Moy
Bnnazor Ry & Fl Co_!May
Baton Houge Elee Co|May
Blnghamton St Ry _| Aprll
Birm Ry Lt & Power, May
Rrocktond Ply St Ry May 20,022
Ciape Bretaon Elée Co-' May m» 820
Ouraling Pow & Lt Co/May ... _. . 5 87,135
Central Pennn Trac. .| May b J10,795
Chichgo Rallways Co_ | Al 4,150,232
Cleve Painesy & East) ’Ja}'
Dallay Eleetric Cotp. | May
Detrolt United “Y o \\-'k June!
Duluth-Superior "FCo|)
East Penna Hys Co. .
East St Louls & Sub.
Il Paso Electrie. - E
Filrm: & Clarks Tr ColJure
Ft Wayne & Wabash

Valley Tractlon Co. \[u}
Galy-Hous BEler Co.
Grand Raplds Ry Co May |
Havang Iilectrio Ily Wk July 10
Honolulu Rapld Tran

& Land ¢ Il._,,,I
Houghton Co Trac Co \!u,v,

linols Tractlon Co_ | May
Jackgonville Elee Co. May
Kansas City Ry & Lt Aprll
Lake Shore Plcc Ry./May
Milw El Ry & Lt Co \Iay _
Miw Lt He & Tr Co. | M2 E
Montreal Street Ry . \’l: July 9|
Nashville Ry, & Light | April {1
New Orleans By & LiiMay | BEZAAan| o
North Ohlo Trao & 1’.1 May 207,323
North Texas Elee Co. | May 117,76
Northwest Klev Lo Moy 18—1&1--3.
Nort & Portsm Tr 160,402|
Oklnhoma Clty Ry. . |X 63 861|
Padueah Tr & Lt Co jD,:\'m
Pensiycols Electrle Co; r 21,806
Port(Ore) Ry L&P Coliune 175 .k?ul
Puget Sound Elec Co. | May 160,190
Rio de Janelro Tram|

Light & Power. ... May
StJoseph (Mo) Ry Lt

Heat & Power Co_ .| June
Sao Paulo Ty, Lt & P '\!ay
Savannah l-‘l:-ctrlr C .\ -'r.y
Sedattle Electrie © | May
Sou Wikconsin Ry (u \lny
'I‘mném Blectric Co .-.ﬁlny
Toledo Rya & Light.'May _
Twin Cley Rap Tran. |4mw1ﬁ.lune
Uudcrrg}-mm{i El Ry|

of London— -

Three tubelines. . | Wk July 9

Mclm olitan Dist_| Wk .Iu:; ﬂ

United Tramways_ Wk July 0
United IRRs of San Fro Apell .- ..
Whatcom Co Ry & m] May

1,07 0,700

4, 780,065
105,658
804,908

H,407,074

300,455

212 293

532,673
406,923
JBE 043
1 042,668

111,702
103,004
85,243
12,045

500,047
410,871
1,105,740)

145,263
124,243
2,405,774
237,062
- 2,380,404
423,104
1,861,208

33,408

2;180,070
478,851
1,600,715
303,012
1,906,609
544,354

147,619
2,302,364

2,272,770
080,000

3,010,080
458,005

1,003,202
240,418

166,054

540,118| 3,428, lﬂl

404,015
246,005

62,302
246,867
1,085,452

103, A18 3,243,200

074,780

£13,080
£11,221
£6,490
648,015
35,404

£13,030
£10,348
L£8,088
620,020
30,607

£357,070
£206,463
£165,065
2,404,807
160,019

£351,775
£208,081
£166,560
2,337,252
168,424

¢ These figures are for consolldated company.
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Electric Railway Net Earnings.—The following table gives
the returns of ELECTRIC railway gross and net earnings
reported this week. A full detailed statement, ineluding all
roads from which monthly returns ean be obtained, is given
once a month in these columns, and the latest statement of
this kind will be found in the issue of June 25 1910, The
next will appear in the issue of July 30 1910.

——Gross Earnings ——Net Earnings

Current FPrevious Current Previous
Year, Year. Year. Year,

3 s
133,020 60,3006 61,673
1,316,430 635,820 591,034
8,103 2.810 1,536
37,720 15,142 0,173
12,088 1,008 4,166
42,570 6,033 0,024
18,745 0,100 7.073

Rouds,

Aurora Blgin & Chle_b. _May 142,644
July 1 to May 31...... 1,444,626
Baton Rouge Bl Co_b. _May 8,037
Jan 1 to May 3l 43,141
Brockton & Plymouth b. May 9,624
Jan 1 to May 3t 30,022
Cape Breton Elect Co_b_May 21,676
Jan 1 to May 31 102,820 85,041 42,709 28,2068
Columbus Elect Co.b..May 37,227 40,820 21,721 14,945
Dallas Elect Corp.b....May 115,602 103,525 34,104 47,342
Jan 1 to May 31 567,768 503,006 181,007 80,387
El Paso Elect Co_b_. . 01,148 47,510 20,230 18,820
Jann 1 to May 31._. 264,014 236,400 117,416 91,354
Falrm & Clarks Tr Co_b.June 50,903 42,122 42,738 20,176
Jan 1 to June 30 260,711 212,203 168,668 135,407
Galvest-Houst El Co_b_May 103,825 108,604 47,605 44,872
Jan 1 ta May 31 500,047 466,023 170,405 181,452
Houghton Co Trac Co_b_May 25,472 25,064 10,475 12,012
Jan 1 to May 31 124,243 122,577 n3,833 48,379
Jacksonville El Co_b. . . May 46,721 30,656 21,181 16,476
Jan 1 to May 31 247,002 106,739 112,337 78,741
North'n Tex Elect Co_b_May 117,708 104,000 53,282 46,053
Jan 1 to May 31 556,650 483,348 260,431 205,877
Paducah Tr & Lt Co_b. . May 18,330 17,698 T8z 1280
Pensacola Elect Co_b_ . .May 21,806 20,172 5,174 0,271
Jan 1 to May 31 106,025 06,600 43,100 40,076
Portlend(Ore) RyL&P bJune 478,879 430,743 275,880 286,051
Jan 1 to June 30 2,645,613 2,272,777 1,015,845 200452
Puget Sound ElCo_b_..May 160,100 156,054 0,304 47,0988
Jan 1 to May 31 761,470 689,960 222,183 180,572
Savannah Elect Co.b. 52,370 50,275 18,072 17,631
Jan 1 to May 3 246,065 240,418 80,430 87,287
Seattle Elect Co_b.....May 467,961 457,250 194,028 182,700
Tampa Elect Co.b_. .. May 60,421 A7.821 19,607 20,008
Jan. 1 to May 31 __ 2062 488 240,807 114,008 LOW, 5065
Whatcom Co Ry & Lt.b.May a%,404 30,007 10,201 12,503
Jan, L to May 31 169,910 158,424 07,270 65,271

a Net earnlngs here glven are after deducting taxes.
b Net earnings heve glven are before deducting taxes.

Interest Charges and Surplus,
—Int., Renlals, &c.— —Bal. of Nel E'ngs,—
Current Previous Current Frevious
Year. Year, Year. Year,

33,662 28,549 26,644 33,124
340,028 308,704 204,901 282,840
1,039 1,001 871 del 305
1,764 1,716 234 2,450
8,049 7,608 def2,016 220
5,038 5,080 4,108 2,037
24,202 24,0656 18,447 4,203
17,615 12,885 A4, 106 2,060
26,621 28,830 7,073 8,003
129,064 140,867 52,843 48,520
8,217 7,000 12,013 10,029
42,217 A0,625 Th,100 61,820
12,611 12,310 20,127 16,860
70,200 TH.874 03,373 61,533
23,547 21,410 13,058 23.453
113,738 104,707 06,067 16,775
G317 4,050 5,770
31,130 22,703 10505
0,307 11,884 7,104
45,370 06,008 3,828
10,722 dad, G 20,763
94,030° 156,401 110,052
0,087 805 bl b3
4,008 . 3,176 4,028
24,408 18,648 18,109
137,212 141,077 111,174
T06,. 774 719,072 460,314
30,080
252,280
18,020
87,671

- May

Roads,

Aurora Elgin & Chlcago_ May
July 1 to May 31
Baton Houge El Co..._May
Brockton & Plymouth. _May
Jan 1 to May 31
Cape Breton Eleet Co. . May
Jan 1 to May 31......
Columbus Elect Co
Dallas Elect Corp. .. .. _May
Jan 1 to May 31
El Paso Eleet Co
Jan 1 to May 31
Falrm & Clarksb Tr Co.June
Jan 1 to June 30- ...
Galvest-Houst El Co_ .. May
Jan 1 to May 31.....<
Houghton Co Tract Co_ . May
Jan 1 to May 31
Jacksonville Elect Co_ .. May
Jan 1 to May 31..... =~
Northern Texas El Co. . May
Jan 1 to May 31
Paducah Tr & Lt Co..-May
Pensacoly’ Elect Co_ .. _May
Jan 1 to May 31
Partiand(Ore) Ry L&P_June
Jan 1 to June 30 ..o
Puget Sound Eleot Co.-May
Jun U to' May 31
Savannih Elect Co__
Jan 1 to May 31
Seattle Elect Co -
Tampa Elect Co.
Jan 'l to May 3
Whatecom Co Ry & Lt..May
Jan 1'to May 31

12,074 158

228,108 defd0,106  defds, 530
17,305 52 276
45,085 1,705 1,702
105,737 103,314 88,201 70,485
4,533 4,708 15,104 15,000
22,078 604 02,830 81,000
8,470 W74 7401 4,421
43,380 Wil 23,880 23,200

~--Mayr

T After allowlng [or other Income recelved.

ANNUAL REPORTS,

fFAnnual Reports.—An index to annual reports of stemn
railroads, street railways and miscellaneous companies wlhich
have been published during the preceding month will be
given on the lust Saturday of each month,  This index will
nob include reports in the issue of the “Chronicle’ in which
it is published. 'The latest index will be found in the issue
of June 2 The next will appear in that of July 30.

Virginia-Carolina Chemical Co.
(Report for Year ending May 31 1910.)

The report for the late year shows the consolidated state-
ment of carnings and surphis account, including the Southern
Cotton Oil (sce also separate report below) and other sub-
sidiary companies, excepting the Binigkeit (Potash) Co.,
whose pru[lt_-_‘ are not ineluded in the late yeur, I 1908-09
the enrnings of the Potash Co. were included only Lo the
extent of dividends smmounting to $54,5652 and in the year
1U07-08 to the extent of the ficst quarterly dividend, amount-
ing to $12,606, paid April 1 1908, The earnings of the
Einigkeit Co. were included prior to the year 1906-07,

for FRASER

OPERATIONS FOR YEARS ENDING MAY 31.
1900-10. 1908-08. 1907-08.
Total net

abavels: o onoal 613,922 35,682 681 54,534,362
Hepalrs and malntenance 1,277,253 1,078,701 1,006,930

Bal., net prof. (see above) $5,336,000 $4,508,080 83,527,420
Less Interest, Divs., &c.—

Interest on bonds. .. ...  §392,500 474,235 258,393

Interest and discount. . - 387,048 400,152 685,640

'3 1,440,000 1,440,000

referred stoek (8%). .. 1,440,000
(3)830, 532 T
100,000 100,000 112,670

_t"ufmmm stock:_- .- (6%] 1,300,220
Set aslde for contiug. fund
£3,819,208 53,340,010 32,483,073 32,407,283
Balance .. $1,517,401 $1,150,061 $1,043,453 $1,627,035
Note.—The dividends on the common stock shown above are those pald
out of the earnings of the respective Nscal years.  Thils method differs from
that used by the company, but is In accoridance with our usual practice.

CONSOLIDATED DALANCE SHIEET MAY 3l.

1006-07.

55,051,126
1,026,208

54,024,018
5283,343

661,271
1,440,000

profits (see

Asgels— 1010, 909, 1008, 1907,
Real estate, plants, &c $41,577.7566 $41,121,631 $40,677,024 $40,044,200
Other Investments. - 4,840,863 4,735,270 4,007,018 4,647,877
T T e 1 T iy r g 4,270,605 2,680,018 4,626,075
Mfd. prod. mat, &sup'lics 8,301,640 T.26.821 6,368,062 7,027,040
Accounts recelvable. @ 8,68 7,081,234 0,850,052 0,104,458
Bills recelvable I8 *6,080,722 *0,610,310 *56,700,850
Int. &insur.pald In adv. 433,447 202,333 205,681 HER R 1]
Miscellaneous invest'ts. 15,887 8,005 76,024 77,185
Sinking fund [dvestment 200,000 5 i<
Insur. fund investment . 230,000 0,000

a4 72,050,150 369,220,200 $68,200,805 308,600,040

r_‘:mmil stock, preferred _S$18,000,000 $18,000,000° $18,000,000 $18,000,000

Capltal stock, common. 27,984,400 27,084 400 27,084,400 27,084,400
5. O, OIl Co. stk. outst'g LRSI R L 5,000 6,00

5,000,000 5,500,000

£,706,600 0,414,520

OR3,340 B84,117

2% - 23?.3‘]7

Coll. trust bonds - L
18t AL 15-yr. 09 bBonds. 11,700,000
Bills payable 2,053,800
Accounts payable. ... 1,100,204
Dralts against conslgn’ts 127,672
Heserves 304,323
Acorueid Interest e
Surplus 0,870 8561 8.338,300

$72,050,150 560,226,200 568,260,805 368,009,040

* After deducting 54,089,818 In 1010 (agalnst $4,681,811 In 1000) for
bllls discounted In the ordinary course of busioess and $574,3008 In 1910,
$820,150 In 190D, $O18,110 In 1008 and $408,065 In 1907 for reserve [or
doubtiul accounts and rebate of Interest. o Investments In 1st mige. 5%
15-year bonds at par—V, 01, p. 00,

12,000,000
2,470,000
an2,247

= e 41,6060
7,802,702  T.381,848

Southern Cotton 0Oil Co,
(Report for Fiscal Year ending May 31 1910,)
This company, controlled by the Virginia-Carolina Chemi-
eal Co. (see report above), reports the following:
RESULTS FOR YEARS ENDING MAY 81,
1009-10, 1008-00 1007-08. 1006407 .
*31,450,006 *§ *5526,607 *£1,610,100
(91 000,000 o ... (B)BOD,000
$550,006  §1,645,732  $520,007 $1,110,100
* Net earnlngs were stated after charglng to operating expenses $622,523
tor repalrs and improvements In 1909-10, ogalnst $406,702 In 1008-00,
$547,713 In 1907:08 and $487,500 In 1906-07.
BALANCE SHEET MAY 31,
1010, 1008 |
5

Net earnings
Dividends pald

DalAneE . S oea

LUt 1009,

L) ]
10,000,000
" 2,370,000
A80,834 252,305
Accl 127,673

8 pe_»
Int. & 10s. In adv. : U] W25 | Riseryes .. - 200220
Cash caiean LISB083 1,338,401 Burplus . 1,570,104

Lialitities-
pek com. 10,000
1,005,074 paynbile - 2055
A0k 741 Avcts, payable, &o.
3,730,082 1 Drafts agalnst con-
*1.550.2 SlEnments .- ...

ARsely—
Iteal est. plant,&e, 0,472,703
Stooks owned. ... 1 80
Bonds owned oo -

Totl —.c..un 15,541,021 17,370,234 Total .
* Accounts and bills recelvable were atated after deducting $178,345 reserve for
doubiful secounts In 1900-10, agalnst $155.710 In 1908-09.—¥, 89, p. 161

American Telephone & Telegraph Co.
(Report for Fiseal Year ending Dee. 31 1909.)

The annual reports of a number of the company’s con-
trolled properties, &o., were given on July 2: others are below.,

1wl be noted that, owlog to Some shanges (i the method of accounting,
the comparisons of earnings anid expenses for 1000 with those of L'n‘rilcr
years are in many, It not all, cases Inpceurntio, slthough the I'Ir_llll resuliy
remain !lllrlmum:.‘l. This 1& (e to the et that the ftems of veal estats
revenues and exponses qre now moerged with other accounts. = Prior to 1009
It was the practiee to ehsrge the different departments of the several com-
yanles for the spres ocoupled (i the real pstate of each, the amount chirged
elng taken up o ghe expense gecounts of the departiments and the earnings
on W eatate.  Beelnning with 1009, real estate éarnings represent tlioge
on estate ronted ta outsiders only, the real estate uplkeep lrelog charged
dirsetly to expenses.

The holdings of the company in its several subsidiaries in

¥ v i ST i

May 1909 were given in the “Chroniele,” V. 838, p. 1554, —
V. 9L, p. 36, 40.

Missouri & Kangas Telephone Company.
(Report for Fiseal Year ending Dec, 31 1909.)
Pres. 0.8 Gleod, Kansas City, Mo., Jun. 25 1010, wrote:

By the severe sléet storm In Februnry your company 1ost over $200,000
worth of property and approsimately $50,000 {n revente. In other words,
but for this storin the Dgures would be not less than $250,000 better than
they now are. i’

e number of statlons owned lnereasad during the year 12,008, or 13.7%:;
the number of statlons conneeted bub not ownod Inoreased 48,473, or
20,3 % the revenue nereased 5206,0103, or 7.76%; the expense, [neluding
$203,613 for replacements, Increased $105.840, or 0.04%. The amount
adiled to eapital necount was $608,473, Increasing the total to 316,342,730,

I he middle of the year an anileable settlement of numerous complicated
questions between the company and the elty of Kansas Olty was reached,
the settlement Involying a reddetlon of the company’s unltmited rate from

00 to 360,
? A large number of very substantlal and long-needed Improvements and
extensions werd made witlh the new |.-m:[l‘al Invested, -

The American Telephone & Telegraph Co., holder of all the doating dobt
(nbout $15,000,0001, has agrecd to begln at oned taklng the stock of thiy
company for the purpose of retiring the company's ﬂ(}nl“li debt. The
first subscription will Eu for pot less than $10,000,000 and it'ls Hkely that
enouieh more will be taken in the near future to (nsure the retlremoent of
all the Noating debt, ; X A :
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OPERATIONS AND FISCOAL RESULTS.
Plant Statistics on Dec, 31— 1900, 1008, 1007, 1006, 1006,
No, of exch's, Inel, branch offices 129 12 256 120 &0
94,267 8,003 76,481 54,801

Number of statlons .- ... __...107,235 a8,
No. of gub-lpensee statlons_ . _ 170,082 144,477 135,000 100,000 75,000

Total number of Bell stations 287,217 238,744 223,603 175,481 120,001
Miles of toll pole line *7.336 *7.2650 *7,256. 7,080 7,610
Mlles of toll wire 47,013 46,300

* Decrease due to method of determining pole lines.
EARNINGS, EXPENSES AND CHARGES.

48,567 42,468 86,712

Earnings—
Exchange
Toll

1807, 1906.
$1.,673,000 $1,420,634
009,591 472,074
47,058 42,013
08,240 093,000

52,128,808 32,025,421

$410,310 $303,233
178,070 740,010
#90,000 300,000

106,800 pia040
44,901 o0,B23

51,740,071
$688,822
$660,687

1009. 1008.
$2,082,380 $1.,810,381
744,085 089,394
206,066
122,318
$2,054,140
§451,900

#3

7,145
720,000

Real estate - - =
Mlscellanéous - ... -

Total

Expenses—
General, taxes and los_
Operating
Malntenance
Replacements
Instrument rental
Miscellancous ..

2,001
“§2,850,101
$300,526

B18,134
680,152

118,401
44,325

2,367,208 32,161,808
601,053
817,201

30,485

Net earnings

Deduct—Int. charges _
Dividends —__

Reserve for malntenance

Total deductlons . . san.zoi $761,607 S688.402 : |
Surplus or defielt . - .. def.3315,248 def.$270,3268 sur.$420 de

Note.—As Lo changes In necounting see Am. Tel, & Tel. Co. above.

BALANCE SHERT DEC, 31,

1000, 1408, 1904, 1005,

€ Liablifttes— s L%
Construction __ .. 15,700,706 14,875,008 | Capltal stoek . 3,027,700 3,027,700
Supply departm’t. 200,068 271,953 | Bonded dobt- .. 420,000 33,000
Renl eatale.. ...  &O6DIE 465,233 | Accounts payable_ 14,8097 810 13,003,320
Ace'ts recelvable.  Bo9.113 Reseryes-.o. ... L8 27,095
Cash 415,511
Block amd bonds. -
Migeellaneous
Reserve . .

Agiefs—

:I‘I?.E}IIU
654,002
07,312

18,1 18,083,021

Nebraska (Bell) Telephone Company.
(Report for Iiscal Year ending Dee, 31 1909.)
President C. 15, Yost, Omaha, Neb,, Feb, 10 1910, wrote:

The total number of Instriments (n the gervice of the company was, on
Deo. 31 1000, 60 an Increase of 6,852; In additlon, the company
connecty, by sub-llcense agreemonts, with 55,138 gubseribers of  other
telepliong companies; a galn durlng the year In that class of stations of
3,071, The exchange wires on Deo, 31 1000 amounted to 137,480 miles,
an Increase of 6,624 miles; toll line wire Dec. 31 was 24,326 miles, on 4,048
miles of toll line poles,  Durlng the year there was Invested in plant cons
straction $447,404. As compared with 1008 the exchange recelpts In-
ereased §110,700  and toll line receipts Increaged $27,274.  The total In-
debtedness Dee. a1, after deducting cash on hand and bills recsivable.
amounted to $350,131. The company has no bonded debt,

[The Amerlean Telephone & Telegraph Co. In June 1810 olfered to glve
In exchange three shares of Its own stock for each four shiares of Nebraska
1f dellvered In New York on or hefore July 15, fractional Nebraska shares
to bo pald for at §105 per share.]

RESULTS FOR CALENDAR YEARS,

1000, 1008, 1007.
60,358 51,004 49,073

$1,001,420 $1,200,205 $1,208,500
-- Bl4,408 487 450,364

17,021
al2 300 45,054

62,123
$1,773,106
$205,043

1606,
44,617

51,048,271
427,080
16,139
258,277
05,002

$1,674,000

$248.212
444,001
420,627
70,038
04,245
20,080
45,808
1,044,022 §$1,300,067
$428,044 g274,002
§2a4 .ssanht.slgo.a?a
14))

(§4]

S14,020 (7 1) m

No, of Instruments Dee 31
Earmings—
%xﬁhnngﬂ earnings

Private lne

Heal estate ... ..
Miscellaneous 44,064
$1,852,101

$180,452
520,701

51,018,123

$206,4138
B 5,008
320,800

o0
by
16,051

306,720
S62,007
270,208
202,203

Total earnings

IPrpenses—
General exp., taxes & Ins.
Operating - -
Malntenance
Instrument rent
Subslleenseo & mcauuuuur}
Miscellanegus - ...
Intereat

10,274

$1,372, 608

$470,408

$274,785
(%)

Total expenses... .
Net earnlngs_ . .-
Dividends, 6%
Depreciation - .

Balance, surplus

@ These are “sundrey carnlngs (et} the comparlson of certaln ftems
of [ncome and miscellansous expenses'’ with back yeats belng [naceurate,
owing to changes ln methods of accounting. b See “'a' above,

GENERAL BALANCE SHERT DET 4i:
1600, 10005,

AR 5 il Linhitinfey—
Conte'te & leonses  *307,060 taptl ook
Constrintion, &e. 5,001,810 5,440,357 | Burpls
Bupplydepartm't, Al 105,028 | IS A s
Ttenl oatini. ... .- 3 304,027 paynblo ..
Stoeion and bonida 35,603 | Depred’n reserve. .
AL S Bl oo
a1 TS

100, L0%
1,582,500
2 A 14,267
PEOIES
015,681 di4,436
a2 448,510
193240 210,871
. 113,085

Total . ':'.I_UU,E&I

0,300,542
* §203,127 addeid 10 Surplus and $104,523 adiled to riserve lor deprestation. —
Y. 09, p, 504,

New England (Bell) Telephone & Telegraph Company.
(RReport for Fiscal Year ending Dec. 31 1909.)
Pres, Thomas Sherwin, Boston, May 2, wrote in substanee:

Compired with 1008 there was an licreaze of gross revenug, $827,650:
an Inerease of expenses, 3204016, and an lnereass of net revenue, $624,536.
The number of statlond added to the exehanige lsts of the com mur Wi
21,080, maklog the total at the end of the yenr 203,583,  Including In the
necount the subscribers of assoclated and sub-licensce companles, the total
number of atatlons connected with the system In Maine, New Hampshlre,
Vermont and Massanchusetts and in small portlons of New Yorlk and Rhode
Tsland whs 337,021, as compared with 304,086 at the close of 1008,

The company had taken over within the past few months the automatlc
telephone exclianges (o Lewlaton and Auburn, Me,, having adjusted on
watlafnetory terms certaln clalms made by those eltles to ownorsilp (o the
;\rnucrtlvﬁ. ‘Phis was a part of, or allled with, what was known as tho
Northegatern Telephone system, the acqulsition of whieh was mentioned In
our Inst report, vothing of a disturbing nature (o the way of competitlve
undertakings now remains within the four Northern New Bogland Stated,
In which our Dusiness (s conducted. A numbere of sueh companles stlll
continue to operate, bub they are not of such slzd as to nterfers apprectably

Tathl <.«

6,300,512 |

with the development of our business, Popular oplnion has now qulte
generally In this part of the country come to regard a dual telephone system
a8 4 hindrance rather than an advantage to a community.

The underground system of the company conslsts of about 580 miles of
condult, contalning 2,887 miles of duet; 7,351,000 feet of cable have been
drawn into the underground system. These statlstics have been adjusted
to correspond to measurements made In connectlon with 1908 laventory.

' nmount appropriated for lines and equipment during 1000 was: For
new  construction, $1,005,061 (for the whole system, §1,801,354); for
milntenance and depreclation (Including insurance), $§3,061,582; total,
$0,2260,043, as against $4,987.700 in 1908. The estimated appropriation
Tor malntenance and extenslons durlng 1910 {8 $7,570,000, viz.: for new
constructlon and real estate, $3,770,000; for maintenance, Including de-
preclation, £3,800,000,

It Is expected that at least 30,000 statlons will within the present year
be added to the number in opération at the end of last year.

Under clreular dated March 26 1900 (V. 88, p. 825), $1,8138,400 of new
caplital stock was [ssued and $1,740,000 was Issued on Jan. 17 1010, making
n total additlon of §3,553,400. The total of Issued capltal stock at this
date Is §39,177,800.

OPERATIONS AND FISCAL RESULTS.

On Dec, 31— 1908, 1008, 1007, 1900. 1905.
Mlles of exchange wire. 448,578 432,050 418,008 376,128 305,22
Exchange stations ___ 203,583 241,598 227,801 205,184 160,503
Private line statlons_._ 5,716 6,087 6,866 7,203 7,163
Sub-lleensee statlons. _*67,722 *57,301 *54,768 *43,000 18 373
Total stotlons.______*337,021°304,086°280,406%250,570 102,000

1904,
240,548
132,750

7,070

13,176

153,005

* In these cases the “'assoclated’” ag well as the “sub-Heensee'" companles
are Included,
RECEIPTS AND EXPENSES.

1900, 1008,
-~ $8.8006,874
2,840,140
67,144
43,020

234,000
§12,080,783

$1,330,600
212,201
J9,561,583
861,277
39,800
307

Revenue—
Exchange servic
Toll serviee -
Private lloe ar
Messenger carnings
Real estate revenue.
Interest

60,542
55,061
118,063

§5,012,000

$1,467,803
2,188,010
3,045,184
460,333 401,875
34,070 27,750
7 9 63,188
80,424 56,901
254,03 60,484 238,548
$8,008,717

§8,613,423 §7,480,340
2,680,413 2,166,203 1,823,650
2,101,806 2,076,842 1,872,817 1,672,857

Balanes, surplus. = _3ﬂ92.083 £483.071 S203.03808 $150.703
Naole,— As 10 changes In accounting see Amer. Telep. & Teleg. Co. above.

BALANCE SHEET DEC. 31.
1509, 1008, 1008,
Asyeis— £ ) | Lot e — F

Property & franch. 34,079,250 32,422 700 | Capital stock . - . - 87,437,800 35,024,400
Construotlon - .. 1,06065,000 1,500,818 | Cap, stock [nstall't 1,000
Supply departm’t. 1,615.036 1,520 717  Hurplus .. ... 2
Meal #. o eens 1061480 1,630,101 Bonded debto. ...
Bioekd and bonds. 2338852 X 8. 130 | Notes & nce'ts pay,
Notes ke nee'tyree. 4,243,727 0| Replaeem't & de-
Propufd ins,, &e. . 29,124 ~ | _eldent yeserve
Cash 2,109,590 700 Other reserves..

B, 652
178,017
$10,070,620
51,586,047

2,570,526
d34a6,841

§11,250,130

$1,350,407
2,004,304

Expenses—
General and taxes
Operating . -
Mantenan,
Hental and m:.‘nl\l:;.., a
Private line and miscell.
Messanger cxpense.. ...
Real estate expense. .. -
Interest

45,

14% D66

- 38,002,834
3,183,040

Net revenue. -
Dividends (69

160,

807244
2505000
835,500

3,580,508
190,850 |

47,042,030 44,840,420

2,833,743

AR e L 47,642,030
—V. 00, 1242

£4,890,420| Total ...

New York (Bell) Telephone Co.

(Statement to N. Y . Stock Exchange, March 16 and May 4 '10.)

The New York Stock Exchange on March 16 listed $25,.-
000,000 “lirst and general mortgage’ 4159 bonds (ouc-hﬂh
£) and on May 11 an additional $25,000,000 (three-fifths
being £), making the total listed to date $50,000,000, of
which $27,500,000 (£5,500,000) is in sterling. Compare
bond offering V. 90, p. 773. The statements made to the
exchange afford the following data:

This mortgage s a4 Orst and general mortgage upon all of the property,
veal and personal, und the rights, priviieges 1l franchises now owned or
hereafter aequired, tneluding all the prorp yoand franchlses Tormerly
belonging to The New York & New Jersey Telephons Co., Hell Tel¢phone
Co, of Bultalo and the Central New York Telephone & Telegraph Co., sub-
e(Ll'T. to certaln mortgapes on portlons  theteof, :i_d.'l':l.l_rlﬂs( Ban outstanding
ndehtedness not exceediog 835,836,000 (see lsy, V. 80, p. 017), which in-
debtedness the Telephone Co, Jltirrl.“j 1o pay on maturity.

The company eyvenants that it will deliver to the trustees cerilficates,
with Irrevocable powers of .-.-:m::n-i.-, ol all shares of stock now owned or
lereafter nequired, exeapt stock of the Emplre City Subway Co. (Ltd.),

roAueh 8 of any one corporation shall be estimated l:‘y the
rer of tho Telophone Co; to oxceed o aetusl value the sum of $100,

(), Tndor this agres there bave been dellvered fo the trustee the
following (par vidue):
Dinmonil State Co, shares, £3.006,000 | Emp.Clty Subw,Co., Lid.,

Bell Tel. Co, of P, Bhares1 2,007,700 sy M. 6s, due 1942 .. _§3,080,000
Cent, Dist, & Print. Teleg. Consal, Teleg. & Elec.Sub,

Ca, sharcs -m . 4,287,100] Co. 1et M. G5, due 1040_ 1,125,000

Note,—Other securitlés have been or will ba sabstituted under mtie.
for Central DIstriet stock withdrawn, 85 provided for by terms of mtige. Sed
Bell Telephone Co. of Pennsyivania in V. 00, p. 1670 —Ed,

The New York Teleplie Co. was organized and Incorporated under the
laws of New York Jubtie 18 1888 anid =1 cdod to the property of Lhe
Meteopolltan T & Teleg. Co. and the 'Westelhipster Telephone . Co.
Auth. eapleal 8to S100,000,000; $85.672.800 of this =tock Is t=aued; out-
standing and fully pald, and all held by the Ameriean Telep, & Teleg, Co.
Sinee its organization the company has pald dividends guorterly, and s
now paying dividends at the vate of 295 quarterly.

Durlig the past yvear the company hay acqulred thie propecty, rights,
privileges, franchlsts, &e., of The New York & Noew Jerey Telephone Co.,
he Dell Telep: Co. ol Bulfalo aod the Central N. Y. Telep, & Teleg Co,,
and now operatés theoughont the entlre State of New York, the countles
ol Bergei, « Hudson, Middlesex, Manmouth, Morrls, Oeean (portion),

e, Soferiet, Sussex and Tolon o the State of New Jersey, and a
ares 10 Conneotiout,
On Deo, 31 1608 the company had [n operation throughout ts system
14,14 1 subseribers® statlons.

INCOME AOCOUNT.
o Mon.end, Yeer e

3 Moy omt, Year end,
Mok, 81 Dee. 3
8

Mg, 11000, Dee. 31709,
$ §
1,202,552

1,253,541
TODY covsoenena 3 115,585
Hrpenied—

Genprl [ | .- 97 .:é'
Operatiog - .- 5 i ) 220
Matntenanes . 1 5,033,350
Reatals .- b g
THsiranee. - -
AN s ismmennna

Rarenude—
Exohnnge poryles
Toll servieo. -

L A00T g

mnd in-
Tew fngs

3 | Mjdeellen nous sarns.

Not ernlogs. . .
Dividen

£
24,009,
8,071

———es 431,093
&5 23.071,1 0,127

25,385
150,000

Total expensed. 0,067 400

Fed for FRASER
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BALANCE SHEET.

Mcho 3110, Deo, 31 °00. | Meh, 31710 Deg, 31 00,
Asyers— 3 3 Lt — 3
Plant . - ...~ 80,043,801 87,858,448 | Capital stock... 85
Realesinto. . ... VEGST, 811 14,606,930 | Bonded delt. ..
Stocks & bonds. 31,580,208 34,802,047 | Aceta. payable.
Bills & neetarec. { 7.8 "oblig ns'"
Supplies

i Conting., 2,248,
Sinking fond... 41 or dopres. 7 18,8
COBY s o ure oot 20,88 . B

Surplus. ... 14,601,712
Total 161,802,015 148,138,537
—V. 00, p. 1200, 1242.

85,672,800

148,138,537

Pacific Telephone & Telegraph Company.
(Report for Fiscal Year ending Dee. 31 1909.)

OPERATIONS AND FISCAL RESULTS.
1009, 1904,
3J02.822 320,077

(t 1,784

Number of subscribers_ .
Exchanges and offlces. . i)
Miles long-dist’ ce elroults (1)

Earnings—
Exchange service $8,033,708
1 - 3,001,001

#68,230
512,885,018 510,609,650
Expense—
General (Ineluding taxes)  $790,055 616,108
Operating - ooooee. ... S308,007 3,002,348

lalntenance 4,280,000
470,054

1007,
301,460
178
31,325
56,733,086

,120,0a28
460,507

0,223,505
$1,052,028

2,722,205

2,826,249

130,746
1,045,384 533,723}
1,267,131 1,021,350/ 788,180

$11,041,480 $8,024,170 §57.828.416 3§
& \B43.520 $1,775,471 51,305,140 3§
~(031,080,000 (6) 1,080
a 600,000 e

Bal., surp. for year-. $16G3,5620 605,471
BALANCE SHEET. DEC, 31
1900, 1003, | 18900 1005,

Edahitities— 5 1
| Preferrad stock. . . 18,000,000 18,000,000
Common stook 000,000 18,000,000
1:404,374 | Boaded debt. - 223,000,000 13,000,000
G00.500 | Reserve accounts. 327,010 A
[teserye for main-

A72,070|  1OBANGE o nnie 2334937 100,250

Biils & nee'tarec. - 1,610,182 &56,470 | Bl and neeounts
Tesorve Accounts, 70,840 018,504 | payable . ..-..d3,851,030 0,323,
Stooks & bonda. - H15.781,162 10,859,000 | Surplus . L7448 1,010,

201,610 390,060 |

0
Miscellandous
Total

37,731,615

B01,808
00,478
?.26!}.092

Alg 623
T4, 600

Miscollancous
Tnterest

Dividends. ... - —
Heserve for maint. _ .

$315,148 $760,057

Bupplies. .
8. [, (Sunset
Resorve for dise, &c.
eost of sile of bds. 1,702,504

Tatu] expense durlng 1000 on plant and real estate, §56,622,575, agninst 33,473,170
—In 1008.

a Sinking fund—iSunsethlonds): Central Union Tel. Co. 6%, $18.000
Pacifie Tel. & Tel, Co. 5%, $101,330; Sunset Tel. & Tel, Co. 6%, S200,068;
Sunset Tel. & Tel: Co. 5%, §72,285; cash, $105,000; total, $655,080,

b Stocks and bonds owned, $15,781,101, viz.: stocks of other cos., subject
to mortgage, $85,001; bonds of other cos., snbject to MOrtgage, 334,000;
book value of 140,008 shares of stock of Sunset Tel. & Tel, Co. and 108,033
shares of stock of Paclfic States 'Tel, "& Tel. Co., subject to mortgage angd
pledﬁml with trustee, $106,661,600.

¢ Bonded debt: Paelfie Tel. & Tel, Co, 5% bonds, 520,000,000 (sines
Ingreased to $23,000.000: see V. 00, p. B354, IDAIT‘—_[’.(!J: Sunset Tel. &
Tel. Co. 8% bonds, 3750,000, and 5% bonds, $2,260,000; total Dep, 31
1009, 323,000,000,

[The $3,000,000 additlonal Pacifle Tel. & Tel, 83 lssued early lo 100p
(V. 90, p. 804, 1047) represent advances for Improvements and extensions
to one or more of the subsidiary companles, whose Improvement notes

Iven In repayment of such adyvances are pledged with the mortgage trustes,

n Oot. 1008 the Sunset Tel. & Tel. Co. (controlled) led a certificate ot 1n-
crease of Indebtedness from $3,000,000 to §15,000,000, $6.500,000 of the
increase belog suthorlzed on account of extensions and additions and the
remalnder to retire Indebtedness Incurred, It 18 understood, on account of
the same, Simllarly, In Des, 1900 the Paciic States Tel, & Tel. Co. (con-
trolleéd) made & new 32,500,000 morteage to the Mercantlle Trust Co, of
San Franclseo, as trustee. Al such Indebtedness. we understand, has beey
or will be pledged as part securlty for the Pacille Tel. & Tel. Co. hond
1ssue dated Jan. 1007.—Ed,

o Bllls and accounts payable: Western Electrle Co., $430,376; Amierlean
Tel. & Tel. Co., §1,774,002; amounts due other creditors, employees, divi-
dends payable, &e., $1,070,060; total, $3,881,088, See bond olfering
V. 00, p. 854, 1047,

Providence (R. I.) Telephone Company.
(Statement for F'iscal Yeuar ending Dee. 31 1009.)
No reports are issued, but the following particulars are
believed to be substantinlly correct:

. Year— _ Gross, Net. Dips, (8%%), Depr'ni &¢. Bal, . Sir,
51,170,060 S202 447 $240,000 Saren 53,487
x wa b 105,440 287,172 210,000 il
1007 _ ... 1,067,873 240,785 170,000 40,000 N0, 785
Number of teleplione statlons Dec, 31 1900, 31,400; Deq, 31 1908, 27 gga.
Increase, 3,828, Added to constructlon sccounts in 1909, $100,245; cons
structlon ab close of year, 33.414.537; real estate, $475,530; caplial stock,
&:lfrll)%.l](lt): :lar;plus. Sa10180,  Dividends sinee 18504, 895 por annum,
—V, 80, p. 500,

Pioneer (Bell) Telephone & Telegraph Company,
(Report for Figeal Year ending Dee, 31 1909.)

President Eugene D). Nims, Oklahoma City, Feb. 0 1810,
wrote in part:

With the Investment ln additionsl plant facillties made during 1908 and
1000, we were enabled to make an earning of 89 upon the capital stoek; and
place $24,000 to surplus, at the same (ime maklog proper reservations for
malntenance, This showing made a warket for our stocl, and enabled us
to sell snovgh of same to Inerease our capltal durlng the year from $2,401,700
to $4.403,000, an incieage of §2,001,400. With the procceds of this
addltlonal eapltal, we reduced the outstanding obligations until, beginning
%%hﬁ%l{tﬁ year, the net Indebtedness, less cash on hand, amounted to only
Among the Important legal questions pending In courts, mentloned In gup
lnst year's report (V. 88, p. 15608) the one relating to our rights under
former@iranchises has been declded by the Supreme Court of the State
favorably to the company. ‘I'hls clears the fleld so that we can make
much-nesded extensions and lmprovements.

Durlng the wsr. year thils m)rlmﬂn?‘. under the direction of the Corporation
Commission of the State, has completed an aceurate lnyolce of the physles]
property, which, r,huugh figured upon extremely conservatlve  values,
amounted to over $100,000 mora than was shown by our bools,

Thelamount expended during 1909 for construetlon amounted to approxi-
mately $800,000, which Included 5,613 additional _telephione stations (-
stalled, 10,032 miles of exchange ¢lroult wire and 5,270 miles of toll line
wire, ~Added also 16 miles underground duct and 168 miles of Te-con -
structed and additlonal toll llnes.

‘The recelpts from toll and exchange service, A8 compared with the yesr
gﬁgg;glntmascd $107,608, or 15.42%. -.xp':'nws Increased $83,045, or

M Secretary and Treasurer B, E. Westervelt, replying to our
inquiries, writes:

Ditized for FRASER

The company pald a dividend of 1 4% for each of the first three quartera
of the year 1909. For tho last (iunrmr they pald 2 3£%, making a total of
89%. urlng the last ?unnur of the year the capital stock was Increased
gomething over $2,000,000, this amount belog a part of that offered to the
shareholders on record on Dee. 22 (V. 00, p. 563). The outstanding capltal
stock at the close of Mareh 1010 was $4,558,700.

Referring to the matter of $112,000 Interest appearing In the statement
for 1000, thls ltem for 1008, amounting to $105,784, was Included In the
ETosd cxXpense ltem. This year we thought best to show It separately,

OPERATIONS AND FISOAL RESULYS,

1000, 1008, 1907. 1900,
37,273 31,758 27,400 22,710
5,033 6,005 4,067 4,800

42,100 0,80 24,721 20,633
Gross carnings $1,084,180 $1,306,704 31,125,388 $772,720

Gross expense (apera-
tlon, tax, & malnt.res.) 1,147,060 1,082,008 035,068 711,021
(6)56,108

Interest .. . . 112,721 105,78
Dividends oot aaiass, *(B)250,302 (0)146,100 (B)125,475

524,013 22,762 $63,040 $0,000

* Dividends In 1900 Include 13{% for each of the first threo quarters
and 237 for the last quarter, making a total of 8% for the year.

BALANCE SHEET DEC, 31,

1000, 10408, 1000, 1908,
Asselr— 5 L Llabitities— 4 s
Exehs, & toll llnes. 4,775,401 4,072,181 | Capital stoek 4,494,000 2,401,700
Supplled on hamd, .. 160,165 120,571\ Surplus - ... .. 178,100 154,087
Real estate. ..._... WT041 201,004 | Balonee, nco'ts payn-

Stocks nnd boands___ 100,660 | bleand recelvable. 212,738 1,769,709
L Illib‘ifli Resorved ....._... 771,850 303.500
.7

4,710,392

Total statlons
Milea of toll pole lne.
Miles of toll lne wire. ...

Surplus for year......

Total «ooen e 5,055,104 4,719,302

Rocky Mountain (Bell) Telephone Company,
(Report for Fiscal Year ending Dec. 31 1900.)

Pres. H. Vance Lane, Salt Lake City, I'eb. 28 1910, said:

The total number of Instruments In service on Deo, 31 1000 was 46,015,
an increase of 4,806, We have also added 375 scrvice statlons snd 2653
conpected stations, glving o total number of statlons of all kinds of 53,003,
During the year there was added to our plant construection, Including real
estate, 208,803, As compared with the year 1908 we show an lnorease |n
exchange service of §165,357 and In toll service'$02,430,

RESULTS FOR CALENDAR YEARS.
1007,
133
05 42,2356
00 7.000
D2 24,272
5
D568,747

B0o. 807
d1,140

1606.
Number of exchanges_ 120
Number of snbseriber ‘ i 42,4
Miles toll pole Jnes - - 06,0056 about 7,0
Miles toll line wire. . __ _ 20,0563 25,0
Ineome— $ §
EXCMBOg « e 1,186,863 1,018,102
Tollis e s e as2as, 6615010 b0, 6RO
Sundry earnings (net)__ . 7,810 41,264

1,850,080 1,628,030 1,499,763
Erpenses—

General, taxes & lnsur.- . 211,702 203,481 d27,007
Operating 541,200 535,072 409,000
Malntenanee < . D11, 72T 308,400
Instrument rental JH28 & 73,003
41,470 d14,002
1,774,121

1,350,012

247,503
420,880
J08,400

02,207
150,340

1,204,475
151,630
(0)141,041

Sur.10,405

1]
0
2

Interest 244,811
1,743,027

1,454,221
81,508 del.104,907 A6,542
eaemaw (A 25) 106,627

def. 61,085

Total expenses
Balance over all expenses
Dividends

Balance to surplus. . . *sur.81,568 def, 104,007

* The strplus as above In 1000, $§81,508, was charged to malntenance and
got aslde for depreciation of property.

BALANCE SHEET DEC. 31,

1008, 1008, | 1909. 1005,
3 § | Ltabitftter— $ 5
o, dee o 8,410,627 8,150,730 | Capltal stoek
Supply department. 180,150 8,701 | Burplus . -
Stoeks and bonds. .. 75808 70,168 | Res’ve for u
Bills & noo'ts reeely, 205,203 201,968 | BHls payable. . . ...
Rederyes - ...l 0455 T Accounts payable. ..

5
7,25 138,774
2,082 78,011 | Resaryes  (OblEn"ns)

32,066 34,0563
Total - 9,024,854 5,650,793

—d g Total
—V. 20, p. 015

Southern New England (Bell) Telephone Gompany.
(Report for Fiscal Year ending Dee. 31 1909.)

Pres. Joho W, Alling, Feb. 11910, wrole in substance:

The Income has Increased over 1008 by $208,672 and theexpenses by
$201,050. The smount carrled to surplus was $84,780; In lw}l It wnm
$77,2806. The usual dividends (67%) have beésn pald. The lncresse |n the
numpber of stations has been 7,572 (maklog a total Dee. 31 of 73,684), a9
follows; Installed, 13,380 disconnections, 5,808, There 1s now one tele-
phone for each 14.2 Inhabltants of the State.

The addition to our plant account during the year hrings our total plang
{ovestment, Ineluding real estate, on Dee, &1 1000 up to §9,143,003, or at
the rute of $124 23 per station,

According to standard authority, the life of n telephone plant s only
atmout 11 vears. The depreciatlon reserve should, therefore, be a large
atmount, o ascertalning that umqq.mt wae have adoptod the rules and
practice of the '"Hell' companleds. I'hls reserve 1§ shown on the balance
sheet and now amounts to $536,058.  Untll a few years ago the deprecla-
tlon was treated 1 OuE BCcOUNts a8 cxpense and not put to the oredlt of o
reserve for depreciation.

There liag boen continued progress 1o the elfort to substitute the single
line service for the party Iine service, It ls l.u.'unorulrallir Impossible to
develop rensonably satisfactory service on country eclreults 20 miles or
more long at o rate of $18 por year.

The growth of the business in Hartford has made necessary a new branol,
lknowit as the "Ellzabeth offles,” In distiuctlon from the malk 6iice, now
called the ' Charter office.”  We have also Just bought a lot on Pearl St., In
Hartford, on whigh to eréot a new maln office and plant, with a groatly
enlarred switehboard—the old plant on the same steeet belug Inadequate,
The Angonla-Derby exchange has been re-equipped on thie common battery
slan, and this plan was adopted In the new exchanges at Seymour and
l\’lnu sor, so that 73.8% of our siations Are on the cominon b:lt.tur? syaterm,

An arrapgement has been made with The Farmington Valley Telephone
(0., operating In Collinsville and vicinity, by which we put thelrsubscrlibers
In our diréotory, and so enable them to get, and this company to furnish,
toll line facilitics.

1t 1 now expected that In October or November of this year o eall will ba
made on the stockholders for necessary additional capltal by tho lssue of
new stoclk at par, 1o the ratlo of one share of new stock for seven shinres of
old stoek, payment to be made In two Installments, the Orst payable

@ oy an. 15 1011
abctxaai GROWTH OF 8YSTEM,

1008, 1007,
66,012 60,735
1,233 1,140

12,364 11,623

1008, 1005, 1904,
562,476 41,820 33,208

1,021 820 785
10,485

1008,
Statlons, all classes (No.) 73,084
Tollstatlons_ ... .._..-... 1,208
Statlons with complate
underground service. 13,372

8.807 7,157
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BEARNINGS, RXPENSES AND DIVIDENDS,

Eirnings— 1009, 1908, 1007,
Exchange service $1,704, 4156 51,505,006
Toll serviee * - 678,900 624,664 827,073
Real estate 8,370 248
Miscellanenus serv 27,429 24,801

$2,2064,776 §2,123,707
$208,019

463,773
773,404
01,6306
6,400
&,802

$1,700,00%
§4231615

1006.
$1,323,000
440,571
on

$1,700,143
$263,002
J87 A58

Total earnings ... --52,473,346
FErpenses—
General expenses. . }
W ] e S
Operatlog - - = __
Malntenance & dep
Rental and royalty .-
Intoreat HH M
Miscellaneous —__ 47,380

$1,926,014
§546,402

TRO, 027
07,1067
48,500
29,742 10,148

§1.477,028

5321,018

$1.725,885

Total exponses.
pens S538,880

Net revenue =

iﬁvm';-_}ﬁf; ;({nm (695)...— 461,022 401,005 A02025 A07.500
Carrled to surplus $84,780 $77,285 $21,600 511.015
* Ineludes “long-distanco service,” amounting In 1909 to $60,817.
Note.—As to changes In accounting, sce Amer. Tel. & Tel. Co, above,
BALANCE SHERT DEC. 81.

1000, 1008,
8 3

10900, 100,

Litabitict 2 .4
06 | Gapltal stoek . - oo 27,69
Bupply departmant_ S0T | Surphied - - e 277,413
Real estate. .- = T (6 | Bonded debt.. . o< 1,000,000
Stoeks and bonds_ . 41,400 f 00| Depree’n. reserye i
31 | Other reserves.

G | BIlis & neo'ts pay .

Assats—

Coustruetion 700 7,60 ‘;1;

Bills & ace'ts recelv. 19 1
e 48,018

Cagh ____.

Totol = . . e di813 };'_u| Total - .. 9. R13,020.0221,170

SRR ) P R i i
Western (Bell) Telephone & Telegraph Company.

(Report for Fiscal Year ending Jan. 31 1910.)
President Theo. N. Vail, March 2 1010, wrote in part:
The four telephone compantes whose securities form the prinelpal assets

ot ihis company, and from which most of its revenues are derived, are the
Cleveland Telephone Co., operating In Cleveland, O, and the adjacent terrl-
tory; the Northwestern Telephone Exchange Co., Including the Duluth and
Mésaba companies (n Minnesota apd North and Sonth Dakota; the South-
western Telegraph & Telephone Co., In Texas and Avkansas: and the W 18-
copsln Telephone Co, In the State of Wisconsin,

The number of exchanges operated by these companles at the end of
1009 was 412, ‘The statlons operated through these exchapges numbercd
A11,550, an Ineréase during the year of 34,828,  To this number are 10 be
added 203,482 statlons of 1,870 companies which operate under contract
in small towns and rural disteicts In connectlon with our companies, making
a total of 805,038 statlons, as compared with 481,821 Dee. 51 1008,

The expenditure for new property durlng the year has been: For ex-
change construction, $1.387,200; toll-llne construction, $302,500; real es-
tate, bulldings and other property, $41,900; total, $1,821,000; current and
working assets decreased $50,600; net Increase In assets, §1,762,000. The
funds to meet this expenditure were provided as follows: Increased capital
gtock of Wisconsin Telephone Co.,$10,200; Increased Indebtodness, $880,500;
reserves and surplus earnings, $1,345,300; total, $1,762,000.

The lneredase In gross earnings made It possible to make even more sub-
atantial provision for malntenance than herctofore. As the years pass &
better underatanding 15 belog reached both by the publle and by the com-
panles of the necessity for adequate provislon out of earnlngs for future re-
placements,  Only by this means can the plant be kept up so that the
publle can get the serviee 1t expects and nceds. The polley of our com-
panies Is to Keep thelr propertles up to the highest state of efffclency and
to provide for thelr future replacement. The results of this polley are re-
fleoted I the steadlly Increasing earnings and the stronger financlal posi-
tion of each unm[]mny" 4

The $06,000,000 6% notes of Western Telephone & Telegraph Co. due
May 1 1009 were {mh! by borrowlng u-.ml}wrnrllv fromn the Amerlean Tele-
phone & Telegraph Co, -~ Shortly before the close of the fiseal year arrange-
ments were made to sell $10,000,000 2-yesr 5% notes of the Western Tele-
phone & Telegraph Co., to be dated TFeb. 1 1910,  With the proceeds [rom
these notes the Indebtedness to the Amerlean Telephone & Telegraph Co.
has been reduced to $2,025,000, which It s understood that company 18
wllllli{:}m continue til 1t can be otherwise financed. (See offering V, 00,
p. 241,

GROWTH OF SYSTEM,

*1000. *1908. *1007. 19006, 1004, 1002,
311,560 277,227 201,062 231,585 140,431 111,030
203,482 204,694 BZ,570 71,005 51,4560 25,753
Mileaye of exch, wire._765,607 714,401 023,813 555,534 305,177 not given
Mileage of toll-line wire.148,400 140,473 138,509 130,200 06,314 80,070

*Includes Duluth and Mesaba telephone companles, operated since 1008,
the 1907 fgures belng placed on the same hasls for purposes of comparison,
OPERATING COMPANIES—CLEVELAND, NORTHWESTERN (IN+

CLUDING DULUTH AND MESABA COMPANIES), SOUTH-

WESTERN AND WISCONSIN TELEPHONE COMPANIES.
Earnings and Brpenses for Calendar Years.
‘I!JSD‘ 1908, 1009,

5
6,730,100 | Net oper. carns_ 2,482,400
2,824,300 | Net sundry earn, 214,800

11,664,400 Net earnlngs. 2,007,200
Interest pald... 020,000
3,770,500

3,000,800 Net revenue.._. 2,076,300
:i‘m.:mu| Dividends. 1,855,100
Taotal expenses. 8,040,300 7,158,600
WESTERN (BELL) TELEPHONE & TELEGRAPH CO.
Earnings and Expenses for Years ending Jan, 31.

1609-10. 1908-09. lflﬂ?s.{)g‘

§ £

624,338 011,447 668,109
- 1,544,438, 1,678,708 1,406,305
Miscollaneous -.....-.. #08 4,021

Toual recelpta 2,100,642 2,226,100 2,12
Interest and diseount. .. 1,286,741 1,372,251 1,28
General expenses. .. _ 22,430 23,5008 20,100
Diva. on pref. (596) .- &00,000 B00,000 /00,000

T.A03

Balance, surplus 01,471 20,400
= BALANCE SHEET JAN, 31,
1910, 1000,

L 1 $

Statlons operated
Statlons of sub-cos. .

1008.

]
2,305,800
311,200

5,707,000
646,700

2,060,300
1,899,200

Farnings—
Exch. service. . 7,360,800
Toll service. - 161,000

10,522,700
-.4,804,300

806,800
429,200

Ezrpenses—
Operation. ...
afalntenanecs b
Taxes

1006-07.

712,431
1,100,323

Eurnings—

4 1,821,754
870,702
51,333
800,000

29,670

A4
Wnz

1910. 1000.

Liabiiftles— ]
Commaon stoek . 10,000,000 16,000,000
Proforred Stoek 16,000,000 16,000,000
Surplusd - ... . dh2,B02 d91,421
Bonds .. .c.ooee 0,058,000 0,874,000
Collidt, coup, notes . L00,000
Advanee payments

2-yr. notes dited

Fely, 1. .- .- 1,700,000
Notes payable Am.

T & 1. Cos. .o 2,025,000
subsld, eos. 1,01 )
Acer. Int. & taxed.
Div, due Feh, 1. .
Current ico'ts pny,
Res. for retir, hds.

of Erfe T, &T.Co 42,000 124,000

Reserves .. 39,408 29,770

TOWY <o anee e 50,743,420 G0.0VL108 | TOWAY ... 50,740,420 56,011,164
—V. 00, p. 788, 241. AILIOA T 40 420 56,011,164

Asseis—
Btocks, bonds nnid

notes  aeduired 1

ot organization 35,492,581 35,462,681
Btocks nnd honods

Bliee pequired . 12,040,305 12,062,003
Notes m-el'vuhlu. - R4 0040 7,730,004
Accaunty eocely'le 118,625 110,324
Bupplles & office

furniture ... .. _ 1,761
Crrgantzation expa, 54,000
(lash cenmsgs 05107
Bink, tund dep. . . 04417
Ady. diseount on

COURON notes. .
Treasury bonds. . .

8,74
a4 006
401,004 ({1}
60,307

5,360,000
(52,000
1567.081
400,000

20,892
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GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.

Alberta Great Waterways Ry.—Purchase of Coupons.—
f)\\'lﬂl.', to the delay in the delivery of definitive bonds of the
issue of $7,400,000 Ist M. gold debentures (guaranteed by
the Province of Alberta), Morgan, Grenfell & Co., London,
announeed that they would on July 1 purchase the cou-
pons representing the half-year’s interest due that date.

The delay fn the Issuanes of the engraved honds, It 1= w‘}uposm!_ lias to do

with the inquiry Into the clrcometanees under which the aforessld pusranty
was granted, though the legallvy of the guaranty 1tsell hias not, so far s we
know, been called In question.—V. 80, p. 658; V. 80, p. 1346,
_ Boston Railroad Holding Oo.—Applicalion to Issue Pre-
Jerved Stock—The directors on July 11 voled to petition the
Railroad Commissioners of Massachusetts for the right to
issue new preferred shares to be guaranteed by the New York
New Haven & Hartford RR, in accordance with the law
passed by the Inst Legislature. (V. 90, p. 1612,)

Although no definlte amount of stock s asked for, It I5 assumed that If
the petition 1% granted, the New Haven company will turn over 1o the Boaton
Holding Co, In the neay future the §20,012.000 1n 49, bonds of the Holding
Company which it now holds In jts treasury and recelve in return an equa

amount of preferred stock, The company now holds £15.3067,100 Boston
& AMalne common and $634,300 pref. stock.—V. 80, p. 1612,

Brockville Westport & North-western Ry.—C'liange af
Officers—The reported sale of the road (to the Canadian
Northern Ry., V. 91, p. 37) is given color by the announee-
ment that the shareholders will meet Aug. 8 to consider
aceepting the resignations of all or some of the direetors and
officers and electing directors and officers to fill vacant
offices —V. 87, p. 935,

Buffalo & Susquehanna Ry.— Receiver’s Cerliifcales —Jus-
tice Woodward at Philadeélphia on July 7 authorized an issue
of 8383000 receiver's certificates—V, 90, p. 1238, 1044.

Canadian Northern Ry.— Fquipmenl Bonds.—The company
in connection with the purchase of additional rolling stock
has made an issue of £3,000,000 serics V 4059, 1st M.
equipment gold bonds.  Tnterest payable M. & N. at Cana-
dian Bank of Commerce, Toronto, New York and London;
principal payable at Toronto and New York. Trustee,
National Trust Co., Lid,, Toronto.

These bonds are a first mige, on standard motive power and equipment
At 7h% of cost, are lssued by the Imperial Rolling Stock Co.. Ltd., and
gunrantesd by the Canadian Northern Ry, They maturs at the rate of
1075 annually over a perlod of 10 years from Noy, 1 1811 to 1820, both in-

clusive, Bquipment covered, §,200 cras for [frelght service, 43 cars for
passenger service and 3 locomotives,.—V. 01, p. 93,

Central New England Ry.—Offer for Minorily Stock.—
Joseph Moore Jr., President of the Northern Liberties Bank,
Philadelphia, has gent a letter fo the minority stockholders
of the road wrging them to aceept the cash offer obitained by
him for their holdings, namely, 845 a share for the pref. and
822 50 for the common, provided sufficient of the oufstand-
ing stock is delivered., .

The N. ¥. N. H. & H. RR. on June 30 19080 owned 33,420,285 of the
33,750,000 pref. stock and 54,432,776 of the §4,800,000 commion.

The required proportion of stock, we learn, has been de-
posited. Mr. Moore in circular, of July 7, saysin brief:

An tmmedlate sale for cash can be made on the basis of $45 for the pref,
and $22 50 for the common, provided a cerialn proportion can be delivered.
As these priees are but Httle below our orlginal demand, and alinost double
thpse prevalling for several years, I unhesltatingly recommend thelr ac-
ceptance, knowlng the utter lmprobabllity of dividends. 'To stand Ior
any higher prices will result in long Inactlon and loss of Interest,

Stoclkcholders are requested to deposit thelr certifieates, duly executed in
blank, with the Natlonal Bank of the Northern Libertles, corner 3d gnd
Vine Sts.. Phila. (not with me personally). Slgnatures unknown to the
banlk must be guaranteed, Notice will be given when the purchase money
s ready for digtribution. The total expense to the stockholders will be
50 ccnts per share for the pref. ‘and 25 cents per share for the common.
Ay own services are entirely without compensation or profit.—V. 80, p.1484.

Chesapeake & Ohio Ry.—Bonds of Ally.—See Chesapeake
& Ohio Ry. of Indinna below. _

New Equipment Bonds.—The Chesapeake & Ohio Equip-
ment Corporation was chartered in Virginin on June 30
with 81,000,000 of authorized eapital stock, in eonneection,
it is understoad, with preparations for a gew issue of equip-
ment, bonds. George W, Stevens is President.—V. 90, p.
1362, 1170,

Chesapeake & Ohio Ry. of Indiana.—New Bonds.—This
company, Successor of the Chicago Cincinnati & Louisville,
will, we learn, make n bond issue, under date of July 1 1910,
of which there will presently be outstanding $8,200,000.
Total eapital stock, 83,000,000 (all common) in $100 shares.

Deeds transferring the property to the new company were
filed for record on July 6.

Change in Directors —Frank Trumbull of New York and
Deocatur Axtell of Richmond, Va., have been elected to the
board, succeeding A. L, Ellett and J. Paul Stevens.—
V.91, p. 03:

Chicago Consolidated Traction Co.—Foreclosure.—A joint
foreclosure deerce, including the nine separate suits, has,
it is stated, been agreed upon.

The Chleago Rallways interests hope for & deeree of sale 1o each sult by
July 18 and for the ordering of the sale by Aug. 15, The Rallways Com-
pany will buy In the properties; and If the agrecrmgnt on valustions can be
arrived at, t}m entire matter, 1t Is thought should be cle up by the
latter date.  Valuations will be made on the same basis as In the Unlon
Tractlon Co. case. Theordinancs, which will come: before the City Councll at
an early date, will be In the nature merely of an extension of the ordingnee
of Feh, 11 1007.  Blon J. Arnold, 1t 13 sald, will make every effort to pro-
pire the fnal valuation report At the earliest date possible, the physical
valuations having already been worked out; and haste will by made to arciyve
at the fgures for the Intangible values In time to Mfther the plan for im-
medlate robabllitation.—V. 91, p, 37.

Chicago Memphis & Gulf RR.—Bonds Ojffered —Richard
L. Freemdn, Boston, is offering at 95 and int. the first block
of $350.000 1st M. 59 gold bonds dated Jan. 1 1910,

zed for FRASER
fraser.stlouisfed.org/
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Extracts from Letter by Pres. § G. Latta, Dyersburg Tenn., Jan. 15 1910,
Slatement of Earnings Since Completion of Road.,

Period— (Iross. Net. Int,&Taz Bal Sur.

Year andlog June 30 1008 $67,698 $24.514
Year ending June 30 19000, . ____.__ 68,113 28,570
One-hall year ending De JL-1009__ 54,082 22.763

The net earnings of the lnst slx months are more than 257 In excess of the
corresponding perlod In 1908,

‘The Frusent. line and the extenslons contemplated run through the fat,
alluvial valley of the Misslssippl Hlver, the best cotton-ralsing country In
the world, A large part of this land 15 now In viegln tlmber, and as fast
as the timber is cut, the land will be put in cultlvation. Many sawmills,
wood-working plants, oll mills, cotton gins and manufacturing industrles
are lueated along the sent lne of road (Dyerstiurg to Tiptonville, 31 m.),
and the tonnage s [nereasiog rapldiy,  The bonds purchased by you are
onthe road already constructed. Funds have alrcadi,' beéen pravided for
the completion of the estonslon now buliding from Tiptonville to Hick-
man, Ky. (21 miles)., Scealso V. B, p 202,

Cincinnati Traction Co.—FEquipment Notes.—The bond
department of the Fifth-Third National Bank of Cincinnati
offered at par and int. on July 8 $180,000 of the issue of
$360,000 5%, equipment notes issued by the Fidelity Trust
Ca., Phila., trustee (guarantead, p. and i., by the Cin. Trae,
Co.), dated July 1 1910; par, $1,000. Int. J. & J. Princi-
pal due $36,000 yearly on Jan. 1 from 1911 to 1920 iucl.
An advertisement 5AYS:

Bestdes belng guarantecd by the Clnelnnatl Tractlon Co., these notes arg
a 1st mtge. on 80 new pay-enter ears and 50 new sumimer cars, the title to
which rests with the trustee until the Onal payments of these notes; 2595 of
the total cost of this equiptment 13 pald (o cash.  The company 14 eapitalized
Bt $2.000,000 and operates 220 miles of track In Clnelnnall and subur ba,
The annual surplus I over 12 times the amount required to pay both the
matiuring &:rulr:iuu! and Interest on this equipment issue the first year,—
V. 01, p, 94, .

Cincinnati (0.) Union Depot & Terminal Co.—Ordinance
Vetosd.—Mayor Schwab on July 7 vetoed the ordinance
passed by the Council pn June 27 1910 by a vote of 23 fo 3
granting the company a franchise.

The veto 1s chiefly based on the groundd that the ordinance does not
definltely describe the propesed depot and terminals, nor clearly Indicate
what the elty 1s to recelve In roturn for the franchise. The Common Counc))
will not mest agaln untll Aug. § unless a special meeting 15 called to con-
glder the matter,—V. 90, p. 1362,

Cleveland & Eastern Traction Oo,—Organized.—This com-
pany was incorporated in Ohio on May 19 with $10,000
capital stock, since uwr(.-u:.u.jtl to $1,000,000, to succeed to
the Cleveland & Eastern division (V. 90, p. 1613) of the
Fastern Ohio Traction Co., per plan in V. 89, p. 1541, 1596,

A Cleveland paper says:

The Cleve. & East, Tractlon Co. and the Cleve. Youngstown & Eastern
Ry. Co. have effected thelr permanent organizations, Thesge are the Segre-

ted parts of the Eastern Ohlo Tractlon Co, sold at foreclosure. H. P,
Melntosh 18 Pres.; H. Qlark Ford, V.=P.; Robert D. Beatty, Seo, and Gen,
Mgr,, apd C, A, Taylor, Treas., for both companles. The dlrectors with
one exeoption are also ldentfeal. For the Cleveland & Eastern lhu[v e
H. P, McIntosh, If. Clark Ford, R. A. Harman, W, D, Reese, Henry
White, W. N, Bates. [For the Youngstown & Eastern the same, except
that In place of W. D. Reeso la . W, Moore.

Dartmouth & Westport Street Ry, Co.—Called Bonds—
The 590,000 15t M. 20-year 5s dated 1805 have been cnllu_tl for
payment at 105 and int. on Oct. 1 1910 1t the International
LTrust Co., Boston. See V. 00, p, 1296.

Delaware Lackawanna & Western RR.—Agreement with
Empliyees —By an ngreement closed yesterday some 800 of
the company’s engineers will receive an increase in wages,
averaging, it is said, 1195.

Several hundred switelimen employed In Seranton and west of that clg

are also given changes | rules, &e., no wage adyvance having been asked,
ns a voluntary advancg of 3o, an hour was granted April L.—V, 00, p, 60/,

Duluth Winnipeg & Pacific Ry.—Contract Let.—The Cao-
nadian Northern has awarded a contract for the construction
of the line from Virginia, Minn., south to Duluth, 78 miles;
cost, it is said, $35,000 o mile, Compare ¥V, 90, p. 1490,

Grand Trunk Ry. of Canada.—Permission to Build Line
to Providence.—Sce Southern New Bngland RR. below.—
V. 00, p. 1165, 1170.

Great Northern Ry.—Mortgage Satisfied —The 31,375,000
6% mortguge made in 1885 by the Duluth Watertown &
Yncifie Ry. to the Central Trust Co., trustee, has, it is
announced, been satiztied of reenrd. [

Decision in Slegping-Car Case.—See Pullman Co. under
“Industrials’ below.—V. 90, p. 1613.

Hocking Valley Ry.—New Direclor.—Col. 8. C. Reynolds,
Chairman of the board of the First Nat. Bank, ’|‘um11_t0, who
was recently elected a divector of the Kangwha & Michigan,
has been also chosen a direetor of the Hoeking Valley,

Meeting Adjourned. —The specinl meeting to suthorize an
ineredse in the common stock Lo $206,000,000 was agdin ad-
journed for bwo weeks on July 7 to await a decision in the
pending litigation.

Judge Sater In the Federal Court has dismissed tlhie sults agalnst former
Prestdent Monsarrat and the former ditectors for an accouniing of Iunds
expended while they were In charge, leaving the case affeoting the lght
of the Chesapeake & Ohlo to the ownership of the majorlty ol the stock,
It In stated, tho only sult agalnst the road of 1t officers pnow pending \n
the Federal courts.—V, 00, p. 1613,

Kansas City Fort Scott & Memphis Ry.—Lisled. —The
New York SBtock Exchange ins listed the $1,069,000 addi-
tional 49 guaranteed refunding mortgage bonds recently
sold, making the total amount listed Lo date $22,851,000,

Pilrposes for Which 51,060,000 Baoinds Listed Have Been Issued,
To retire 8 ke amount of underlylng bonds. . --3002,000
For cefunding bonds. . .- . .. __ - 167,000
For additlonal lines, terminnls, &o. . .. cocecc=n e 10,000

The §002,000 underlying bonds retlred Ilnclude: $100,000 Ozark Bquip-
ment Co. 695 bonda eeticed May 11910 and $402,000 Memphls Konsis &
Colorado Ty, 15t M. 7% bonds, maturing Sept. 1 1210, for the Im!ﬂnam af
which, including acerned Interost, funds have been deposited with The
Marcantile Trust Co., trusted, OFf the $410,000 refunding bonds Issued for
adiitlonal lines, terminals, &o.. §123,000 were Issued for o Pﬂt't of the cost
of extension from Marlon to Hulburt, Ark., 540 miles, aud the remaining
31%‘?‘;.000 bonds for cost of " Harvard™ terminuals, neae Marlon, Ark.—V.01,

Lehigh Valley Transit Co., Allentown, Pa.—Listed.—The
Philadelphia Stock Exchange has listed $250 additional pref

hitized for FRASER

stock and $70,000 additional common stock extended vobing
trust certs., making the total amount extended vating trust
certs, listed §4,404,500 and $1,339,300 respectively,—V. 90,
p. 16706,

Louisville & WNashville RR.—Bonds Called:

($20,000) Pensacola Division 1st M. bonds, numbered 10,
13, 16, 33, 78, 79, 136, 235, 242, 250, 265, 340, 355, 385,
425, 482, 507, 510, 521 and 551 will be redeemed at 105
and interest at the company’s office, 71 Broadway, New
York, on Sept. 1.—V. 00, p. 8490,
_ Manhattan Bridge (N. ¥.) Three-Cent Fare Line.—Public
Service Commission Approves Franchise.—The Publie Service
Commission, First District, on July 12 granted the applica-
tion of the company for a certificate of convenience for a
trolley road from the Ilatbush Avenue terminal of the
Long Island RR., Brooklyn, vin the Manhattan Bridge and
Canal Street to the North River, Manhattan,

Some of the routes 1t 15 proposed to eover In Manhattan and Brooklyn
are over exlsting lines. Permlisslon for this, It |5 expeeted, will be denfed
by the companies ownlng the lines, but counsel for the proposed three-cent
line announces that upon such refusal it will go Into eourt ou the  con-
tentlon that It elther has the rlght to use the tencks now lald on terms to
b fixed, or to put down parallel tracks.

The Commlsslon says that publle convenlence and necessity are deemeid
Lo exlat for the entive line, and that If the company should tall for any reason

to seoure operating rights for the whola route, 1€ should not be allowed to
operaté a part.—V, 00, p, GU5,

Memphis Dallas & Gulf RR.—/Inerease of Stock.—The com-
pany, it is said, has filed a certificate of inerense in capital
stock from $645,000 to 37,875,000, to extend the road from
Murfreesboro, Tenn., to Memphis.—V. 90, p, 1239,

Middletown Unionville & Water Gap RR.—Defuull on
2nd M. Bonds.—The company, it is announced, has defaulted
in the payment of the principal of the 2d M. 5% bonds
($250,000) which matured June 1 last,

The company oifered to extend the bonds until Nov, 11811 with a guar-
Aty of Interest at the same rate by the New York Susquehanna & \Westorn,
but the offer was not accepted by all the bondholders, as desleed, Com
pare V. 0, p. 1363,

New York Chicago & St. Louis RR.— Semi-Annual Divi-
dends on Preferred Stock.—Semi-annunl dividends of 2149,
ecach on the 85,000,000 first pref. and 311,000,000 second
non-cumulative pref, stock [m\-‘e been declared payable
Sept. 1 to holders of record August 1. Dividends have here-
toiore been paid annually in March.

Precicus Dividend Record (Per Oenl) .

‘96, '07. DA, 8D, '00, '01, "'02 1006, 'D7, "0, 09, 1910,
Firstpreferred... 6 0 2 0 5 Syearly 6 6 &6 Mch,,b
Second proferred.-- .5 =- Sl oo 2 :H'Enrly 4 6 6 Meh,,5

Common Meh,, 3
—V. 90, p. 972, S

New York New Haven & Hartford RR.— Proposed Guur-
anly of Preferred Stock,—See Boston Railroad Holding Co,

Purchase Authorized —The Massachusetts Railroad Com-
migsion on July 1 authorized the t:mukuu:r to purchase:

(1) The property of three sub-companles, the Rbode Island & Massa-
chusetts 1., the New Haven & Northamplon RR. and the Berlhire RR,

(2} From the New England Investment & Security Co. $1,928,800 of the
51,048,100 capltal stock of the Derkshire Streot Ry, Co, a6 $149 D0 per share
(par §100), payiable $2,.291,220 1u cashv and the r::!ll::l_lmlcr by the assumption
of nates amounting to $500,000, §250,000 with Flrst National Bank of
Boston and $250,000 with Old Calony ‘Trust Co. of Boston, which, according
to the agreement, are to be pald at maturity,

Leased Line Bonds.—In Jan. last the same Commission
sanctioned two leased lines to issue 50-year 49, bonds, dated
Jan, 1 1810, to retire foating debt, namely: Milford &
Woonsocket RR. $60,000 bonds, Milford Franklin & Provi-
denece RE,, $10,000.

New England Nangation Stock.—The New England Navi-
gation Co. lagt month increased its capital stock [rom
$42,000,000 to §53,000,000, the increase, it is stated, having
been taken by the N. Y. N, H. & H. RR. at par. The
“Roston News Bureau” of June 18 *%aid:

This pracileally amounts to a book-keeplng transactlon to allow far the
holdings. of Baston Rallroad Holding Co. stoel, whloh has been Jigld 1 the
treasury  of the New England Navigatlon Co. and financed by the New
Haven. In addition to this the New Haven las Ansneed tho New York
Westohoster & Hoston and copneotions to the extent of belween § 15,000,000
and 310,000,000 through the Navigation Co.

New Direclor —As a result of the inereased holdings of the
Pennsylvania RE. (V. 00, p. 1425), T. De Witt Cuyler has
been chosen a director to zoageeed J, H. Whittemore, de-
ceased, of Naugatuek, Conn. :

Mr. Cuyler was recently elected to the board of the Ontarlo & Weatern,
which s controlied by the New Haven, and 18 aldo o direotor of the Atehison
and Penngglvania,—V, 00, p. 1614.

Northern Central Ry.— Agreement.—1L was announced on
July LL that the Moore eompittes, representing the minority
stoekholders, and thoe Jenking committee, representing the
majority stoek, had agreed with the Pennsylvania RR.
officinls that the Northern Central shall be taken over under
a 909-year lease, the holders of the stock ($19,342,5650, pur
£50) to receive o stoek dividend of 4075, also 109 in eash
from treasury assets and a guaranty of the presunt rate of
dividend, 8¢5 per annum, by the Pennydlvania RR, on all
the outstanding stock—both new and old-—during the lease.

The directors ol the company on July 14 approved the eport of the
specinl committes recommenting a 0p0-year lease on Lo aforesald  basis.
A copy of the resolution, aceompanled by the ‘fﬂl'f- ol the speclal comes
mitted, will be transmittod to the Penpsylvania RR. ar action by 1ty irec-
tors. When the lattee company kets a speclal mi.;i:tlu;r of the Northiorn

Central stoekholders will be ealled to approve of AIsApProve of (e lease,

The terms of settlement are not salistactory to the Scott
commitiee (A, Elzay Waters of Baltimore, Chalrman),
which also reprosents u part of the minority interest —V, 90,
p. 1677;

Northern Pacific' Terminal Co.—Culled Boydy.—Thirty-
seven (357,000) 15t M, bonds of 1883 have been drawn and
will be redeemed by the Farmers' Loan & Trust (fo. on
Aug. 4 1010 at 110 and acerued interest.—V, 00, p, 287.

Twenty

None-
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Oakland (Oal.) Traction Co.—Report.—Wakefield, Garth-
waite & Co, of San Franeiseo report earnings for the calendar
vear as follows:
Calandar Cirass
Yéar— Earnings.
1008 S 32, 8R0,000
1008 2,801,787
—V. 83, 1224,

Oklahoma Oentral RR.—Sale Adjourned.—Judge Camp-
bell in the Federal Court, by agreement with Receiver Ram-
suy, hag postponed until Cetober the hearing to set o date
for the sale of the road,

The bondholders wha realde in the Bast and who ‘are expeeted to bld in
the road requestod that the gale be deferred until autumn ==V, o1, p. 38,

Pacific Light & Power Oorporation.—Farnings—Ior the
four months ending April 30:
Four Glross IEpefises

Ineame. & Toares,
$380,058
360,121

. Bualance,
Sl
$004,727

028,003

Net
Earnings.
51,207,084

1,478,080

Fixed
Charges.
SU0ZB8GT

ano, N7y

Operaling
Frpinses.,
§1,613,382

1,082,807

Nt
Income,
S308,894
247,630

Ralance,
Surplus.
5135,074

70,017

I'nigrest
Chirpes
$172.021
1900 - 2. 697,751 108,013
—V, D0, p. 703, DaZ,

Pennsylvania BRR.—Bonds Listed —The Philadelphin Stock
Exchange on July 5 listed 12,750,000 additional Allegheny
Valley Ry. Oo, geén, mige, 495 gold honds, due March 1 1942,
being the remainder of the auth, issue of $20,000,000, The
additional honds were issued to retive $10,000,000 Allegheny
Valley fiest 75, due Apreil 11010, and for general purposes.

Strike Voted,—The conductors, trainmen and yardmen
of the lines east of Pittsburgh last week, by avote of 12,781
to 1,413 voted in favor of a strike unless their demands for
an inerease of wiges are eomplied with. Compire "}\ ages
and editorial remarks on pages 61 and 96 in last week's issue.

The board of diceotors at o speolal mecting yestorday approved of the po-
gltlon taken by the executive offlcers in refusing toromply with the demands
made for & further wage increass.—\V. 90, D, 1425 E L

Pittsburgh Ft. Wayne & Ohicago Ry.—lListed.—The New
York Stoek Exchange has listed §1,654,100 additional giar-
anteed special stock, making the total amount listed to (I:_'m)
844,694,600, The additional stock covers the following

eéxpenditures:
New rolling stock
Track eleyation. . ..

89, p. 104,
Rates.—The following are recent rate decisions, &e.:
Froight Rates,—The Inter-State Commerce Commisslon on July 14 an-
fipuneed 1t4 Intentlon to suspend all tarlfls naming general and mportant
rale advances pending Investigation as to the reasenableness of the proposed
advances. 'The Commisslon says: “No more definlte statement in- this
regard ean now be made, but the speciie orders will be announced from time
to time, as they are entered and served,  Ivls expected that the suspension
In eneh cage will be for 120 days from the ¢fective date named 1o the tariil,
but tha Commission intends by subsequent orders to provide for making
effsctive on the same day such advances as may be allowed.*

Passenger Rafes.—The Commission on the same day (Commissioness
Clements and Prouty dissenting) announced its refnsal to suspend the ad=-
vaneed commutation rates into and out of New York City which were ob-
fected to by the New Jersey authorities, but directed an lnyestigation as to
their reasonableness, as well #s of other commutation rate advances into
and out of New York which have aleeady become effective.  The rates In
question wiil aceordingly go Into offest oo July 20, the date to which they
were postponed at the refquest of the Commission,

Proposed nternational Coniral of Traffic Rates.—The Department of State
on July 14 announced that the Secretray of State has designated dhalrman
Martin A, Knapp' of the Intee-State ( merce Commission as the repre-
sentatlve of the Government to confer with the l'rr:cnlu“n‘mlo'.ntnd Canadlan
representative, J. B, Mabee, Chaleman of the Rallway Commission of Can-
ada, on the subjeet of foint control of international traffic rates, It s pro-
posed that meetings hotwedn the two commissioners take place at olnts In
the United States and Canada, or both, during the summer, and that upon
the concluston of the conferences a réport of recommendations be made
elther Jolntly to both or separately to the respectiye governmoents.

Leligh Valley Restorey Passenger Rales.—As a resull of the declsion of the
Supremo Court of Pennsylvania holillng the 2-cent passengor ratoe lnw un-
vonstitutiobal In the case of that company, tho Lehlgh Valley R, has
dectded to restore the passenger rates [n eleot before Oet. 1 1007, The
penalty provisions of the law are so hlgh that the Lehlieh company com-
plied with 16 pather than clakc the piyment of fnes which, an offlcer 15
qupted ag saying, “would have bankrupted the compuny.'*—\V. 01, poio.

8t. Louis Iron Mountain & Southern Ry .09} Dividend.—
This company, $44.836,000 of whose S44,306,573 cupital
atock is owned by the Missouri Pacifie Ry . Co., hag declared
an annual dividend of 6%, contrasting with 4%, for 19DR-08,
6 for 1007-08, 149, for 1000-07, 76 in 1905, 109, vearly
from 1002 to 1904, 69 in 1000 and 1901 and 29 in 1880.—
V. b, p.oad.

8t. Louis Montesano & Bouthern (Electric) Ry.—~Sold.—
This line, rutning, it is said, from St Louis to Mount Pleas-
ant, Mo., was on July 11 sold at auction at Clayion, Mo.,
by Roeceiver Peter Kerth to John O'Laughlin for 821,000,
The 8t, Louis “Globe-Demoerat’” says that aboitt 30 miles
of track haye been raid.—V. 88, p. 1501,

8t. Louis & San Francisco RR. —Listed —The New York
Stoek Exchange has listed $678,000 additional 495 refunding
mor tgage honds, making the total smount lsted $67,600,000.
See also Kansas City Fort Seoft & Memphis Ry, above,
Piirposes far Which the 8578000 Bonds Listed Hade Deen Iexued,
To retlre an squal amount of underdying bonds, vigd $50,000 oyt
Smith & Van Buren Bridge Co. 15t 68, due April 11910, and
£5.000 5% L & 5. F Ry, Missourt & Western Division, 89 bands
retired May 11010 ..
For relund Ing PUEHoses oo oo .
For additions, lmprovements sid bettorments. e =
Rarnings ~—¥or 10 months ending April 30 (neluding Q. & 1.
O perating NG Other T'axas Itted
Revenpe.  Revegue,  Ingomi. Pafd.

sﬂzd.mai Real estate & rlght of way. . $283,5060
- 425,032 | Miscellanéons._ . ... .an cnwe 110,580

Ten Jor1xivs,

Mg —

Charges.
b

E 3
1600-10_ 44,880,200 13,791,740 1 860,530 1,008,200 12,400,903 1,245,072
1UN3=00. 40370800 10,200,800 oL c e s A ovesan=e mEmets

Dividend requitements for 0-mod, on 'the frst pref. stook eall for 140,800,
Pixed charges as above (812,400,003) Include Interest, rentals and sinklog

funde, $11,201,608: dive. on Uhlo, & BEast: Illinols and Kansas Clty
Seott. & Memplils stocit trist certiontes, $1,000,450, and divs, on G, &
1. pref. stock hetd by the publle, $117.886.—=V, B0, p. 1677,

San Francisco Oakland & San Joge Oonsolidated Ry.—
Repork—For the year ending Doe. 31, as reported by
Whakefield, Garthwaite & Co.of San Francisco,
Cal, Girong operating Nt Fized

Larnings. Erpenses.  Tlarnings. Chiarges.
$1,001,802  “sd00,800  £804,012  §2a5.01

8 507,110 A45,717 415,393 250,508
—V. 87, p. 08

Ralance,
Surplis,
8279011

106,705

Southern Indiana Ry.—Plan [mminent,—The proposed
plan providing for the reorganization and consolidation of
the company and the Chigango Southern Ry. has been pre-
pared and is now being submitted for the approval of the re-

atization committee, [inless unforeseen delays oceur,
it 18 expected the plan will be placed before the depositing
bondholders for their approval before the end of the month.
— V., 00, p, 14901,

Southern New England RR.—Massachuselts IR, Com-
missioners Grant Permission fo Build.—The Massachusefts
Railroad Commissioners on July 12 granted s certificate of
exigeney to the company, controlled by the Grand Trunk
Ry., allowing it to construct its proposed road from Palmer,
Mass:, to-the boundary line hetween Massachusetts, there to
connect with the line to be built by the company to Provi-
dence, R, I, A similar applieation by the New Haven road
to build 4 line in the same territory was denied.  The Grand
Trunk offered to build its line even il the New Haven's appli-
eation was allowed, but the lntter stated its unwillingness to
build unless its application slone was granted.

The Commlsslon In its oplnlon gives four ressons for its declalon, viz.:
The superlority of the connections to be alforded by the Grand Trunk with
points Lo the north and the west, the giving of due welght to the attitude
of the State of Rhode Island and also to the wialies of the people lmime-

dintely to be served, and the priority of the petition of the Grand ‘Trunic to
that of the New Haven road,.—V. 00, p. 1043,

Texas Central RR.—8520.000,000 Morlgage.—This eom-
pany, which recently passed under the contral of the Mis-
zouri Kansas & Texas Ry, Co., has called a shiareholders’
mecting lor Sept, 22 to authorize a $20,000,000 mtze., only
a portion of which would be issued in the near future. See
Y. 01, p. 95;

Toledo Bowling Green & Southern Traction Co.—Dividend,
—A dividend of 1349 has been declared for the guarter
ending July 81 1910 on the 8750,000 preferred stock issued
last year, payable Aug, 1 to holders of record July 20.

The capltallzation of the company 18 now ax follows: Common stock,
51,500,000 authorized, of which $1,125,000 outstanding; preferred, $750,-
000, all outstanding, Bomds, $1,180,000F, B, 4. & So. 18t 58, duo May 1
1821; 275,000 Findlay Street Ry, 5s due Dec. 11024 and $500,000 Toledo
& Findlay ds dated Jan, 1 1910, due Jan. 1 1835, Unlon Savings Bank &
Trust Co., Cincinnatl, trustee,

Mlles of track operated, 7135, The road was formerly operated under
lease by the Toledo Urban & Interurban Ry. The properiy of the latter
was sold In foreclosure Aug. 23 1900 to the Toledo & Findlay Ry. and was
afterwards purchascd by the Toledo Bowling Green & Southern Tractlon
Ca,, which assumed its bonded debt.—V, &9, p, 1543,

Twenty-eighth & Twenty-ninth Streets Crosstown RR.,
New York.—Sale Postponed.—The foreclosure sale set for
July 13 was adjourned until Oct. 3. —V. 91, p. 46.

Washington Baltimore & Annapolis Electric Ry .— Keceiver
Jor Conlrolled Property —""As a step toward re-adjustment,”
the United States District Court at Baltimore on July 7
placed the subsidiary, Washington Berwyn & Laurell Elec-
tric R, Co., owning 9 miles of track, in reeeiver’s hands, on
petition of the Guardian Savings & Trust Co., of Cleveland,
the mortegage trustee, interest on  $220,000 1st M. 5%
bonds (held in a very few hands) being in default.—V. 90,
p. 1364,

West End Street By., Boston.—New Honds.—R. L. Day
& Co. and Estabrook & Co., New York and Boston, have
dlaced, or nearly placed, the new issue of $850.000 415%,
sonds dated July 1 1910 and due July 1 1930, which they
offered nt 102 nnd interest, vielding 4.3569. Comparé
V. 00, p. 1678,

Western Ohio Ry.—FErehange of Stogk,—Depositors of
stoek under agrécment of Dec. O 1004 sire m-lifiwf to present
their certificates of deposit at Cleveland (0.) Trust Co. for
exthunge for stock of the Western Ohio RIG. Co. on the bisis
of one share of the railroad for three shares of the rallway.
Fractional shares resalting will be adjusted, purehise or sale,
at $27 per share—V. 01, p. 40.

w

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Glue Co.—Report.—ar the year ending May 31z
Fiacal Ne2 Prem.from Depre= Pref. Dies. Carmmon Halance,
Fel r— Earns,  Sale Sik, ‘cfalion. (A% ). Dieidends, Surplis,
1H00-10. - $280,085 530,000 $127,772 (675)348.000 $70,213
1008-00. . 233,804 45,000 104,102 (A%) 52,000 112,036
—\. 00, p. 1298

American Water Works & Guarantee Co.—FEarninga. die.,
of Controlled Companies. —See United Water & Light Co.—
V. 00, p. 504, 449,

Bronz Gas & Electric Co., New York.— New Bonds,
company has filed its now “first and refitnding mortgag
the Knickerbacker Trust Co., 8s trustee, securing an issue
of 81,500,000 5% zold bonds dated July 1 1010,
¥

These honds are due July 1 10 but are suideet o call on and nfier
JulE 1 1020 at 108, . Pay 31,000,  Int, J. & 0. ptofflee of trustee.  Prédent
Ifstie to D $043,000. The old 1st M. bonds ane belng retteed by exchange
through C. 0. Barpey & Co., 28 Droad Se,, 3550000 new bonds belog
regerved for that purposs, Compare V. 80, p. 167D, 701

Oarbon Steel Co., Pittsburgh.—Securitica Offeréd—An-
derson & Borntraeger, 1408 Arrott Bldg., Pitisburgh, are
ofering for sale small blocks of the company’s 1st mige. Gs,
2d mige. Gs, 1st pref, stock, 2d pref. stoek and com. stock.

The company, Weorporated In W, Va, on Oct. 12 1504 as successor of
the Carbon Steel Co. of N, J., owns a plant at 32d St., Pittshurgh, for the
manufactie of open-licarth steel,  Tts §6,000,000 capital stock (all ont)
consists of $a4,000,000 vommon, $600,000 825 non-cum, 18t pref, and 51.-
BODO0D 67 non-cum; 2 }m:!,: par of all, $100,  No dividends bave been
gnl(l on.any class of stack for some time, although the diyvidends on Jst and

A prof, stoak were pald without Interruption for o long ?czlod ol -years up
Lo i few gﬂlm ago.  Theee are $700,000 6% bonds, par $1,000, dus April 1
1012, $300,000 belong 1st M, and $400,000 2d M.; Ing, A. & Q. a8t anhuttan

$30,200

Fed for FRASER
fraser.stlouisfed.org/
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(o trustoe,  Offfeers: Pres., Frank B, Robinson; Sec., . S,

Trust Co,, N.
reas.. Juiin D Slayback, all with offices at 30 Church St..

Baldwin, undd
New York City.

Olaflin (H. B.) Op.—Stafenmient for Half-Year.—The earn-
ings for the six months ending June 30 1910 Cormpare:

0 AMonths (o Nt Dirs.on  Divs. o Balgnce, Sur.
T 30— Earms. P/, Steck Com,(4%),  or Deficil,
$200,574 3[-12.}2:} $163,164  del 888,715
01,838 i 153,164 del. 3,450
logd. TAMT 3,164 el 302,720
-~ 481970 B4 sur, 108,080
- e 302,208 sur,56,0060

President Clafling says:

Qur saled were larger than for the corresponding season. a year ago, but
after February the primary markets were demorallzed and misch merelian-
dise was gold without proft, The fact that the retall trade of the country
has not suffered with the wholeggle trade Indicates & falr consumption of
merchandise amd assures the grackeal reduction of aggregato textlle stocks
to moderate proportlons,—V. 90, p 561, 1065,

Oolumbus & Hocking Ooal & Iron Co.—Cerlificates of
[)_p.pusu.s Listed —The New York Stock Exchange has listed
$3,020,000 Bankers’ Trust Co. certilicates of deposit for
common stock, with authority to add prior to Oct. 1 1910
53,080,000 certificates on notioe of issuanece ngainst the
deposit. of outstanding common stock, making the fotul
amount authorized to be listed $7,000,000.—V. 90, p. 1680,

Conasauga (Tenn.) Lumber Co.—Bonds Offered.—Charles
M. Smith & Co., Ist Nat Bldg.. Chicago, own and offer at
par and int. $275,000 Ist M, (% serial gold bonds, dated
June 1 1910, due $15,000 semiannually June L 1911 to June 1
1919 and 520,000 Dee. 1 1019, it redesmable on any int,
day after 60 days' notice at 10249, and int. Int. J. & D,
af First Trust & Savings Bank of Chicago, trustee. Par
5500 and 81,000 e¢*. A eircular says in substance:

A closed first mortgage on 108,400,000 feet of standing thimber and on the
company's plant, with n capacity of 20,000,000 feet per annum., The
timber, situated In Polk County, Tenn,, is on 385,428 acres of land owned
In fee simple, adjacent to the Loulsville & Nashville RE., prinetpally white
amd yellow ploe, poplar and white and red oak. The value of the timber is
csfimated at $822.517. Equipment consists of a band and gang saw mil|,
crlpmflt.}' 20,000,000 £+, per annum, planing mill, dey kilng, &e., 104 miles
of standard-gange logging ralivoad, store bullding anid employees’ houses.

Agsels (51,124,112) May 31 1010 (hefore (ssudnen of bonds) .
Olfsetting eapital stoek, $275,000; bllls and accounts payable, $224,052,
and surpius, $623,6060,
$2,865] Standing timber. .. .. __ _5800,000
- 20,478 | Store, ofllce and dwellings- - 23,128
Lumber (Inventory) - . 87081 Logging, RR. and equip't. - 117,240
Merchandise, &e..——-—-..__- 8, 700{Saw and planing mlil UERCET

The above statempent does not Include the 33,428 acres of land owned |n
feq simple,  Attentlon i3 ealled to the large amount of quick assets.  The
proceeds of the bonds will be used to retire Ooating debt and provide addi-
tional worldng caplial, leaving the bonds the only indebtedness,

A profltable company organlzed In 1007 by successful lumbermen of
Nashville, Teon., now [ts directors, namely: O, B, Benedict, C. H: Benedlo,
M. F. Greene, Walter Kelth, John W. Love, A, B, Ransom and Joho Byrny,

Sinking fund before timber 15 cut for the redemption of bonds, $3 per
1,000 ft,, and after remaval of timber $3 50 per acre for release of fand,
to retire all the bonds before 6096 timber has been cut.

Orocker-Wheeler Co., Ampere, N. J.—New Stock,—The

_Total
Surplug,
31,776,500
1,781,000
1,770,068
1,803,075

43,164 1,800,260

Cash In bank .. .-
Bills and acets. ree

company has filed a eertificate of increase in eapital stoek
from $2,500,000 to $5,000,000, to consist of common, $4 -

000,000; pref., 1,000,000, Of the new stock there will bu
issued now $510,000 pref. for new eash.—V. 79, p. 620,

Denver Gas & Electric Co.— Holding Co. Plan.—President,
Henry L. Doherty, while in Columbus this week, mude known
the faet that he contemplates the organization of a holding
company which will take over, on a busis of earnings, the—
Denver (Colo,) Gas & Bleotrie Co. (see “Rallway and Indus.'" Section) .
Lincoln (Neb,) Gas & Eieotrie Co. (Y, 82, p. 14430V, 88, p. 880);
Kuoxvyille (Tenn.) Gas Co, (V. 89, ]|l. 1480)

Fmplre Distrlet Electrio Co, of Joplin, Moo (V, 00, p, 112 V., 80, p, 473,505}
Spokane (Wash,) Gas & Fucl Co. ;

Also three other companfes oot named at present, buy which ave now
under contract.

The *Ohio State Journal’ of July 12 said:

A meeting will be held, presumably (o the nexy fortnlght, to determine
the details of the offer to be made to the stockholders of ecach company,

Doherty & Co. will turn over a contract for the dellvery of all of the
$2,0000,000 eapital stock of the Spokane Gas & Fuel Co. and will recelve
the entire common stock Issue of the new company, which will be Enown
as the Gas & Blectric Scourities Co.  The 7% cumulatlyve pref. stoek wii|
then be offered for subseripuion to the stockholders of the llve companles
pamed abave at par, and half of the stock recelved by Doherty & Qoo will
be glven as a bonus, so each subsoriber will recelyve 5100 In pref. stock and
$30 In eomimon stock for $§100 Ineash. —V. 91, p, 41;

Denver Irrigation & Reservoir Co.— Mechanies' Licn.—
Kinefish, Quiggley & Russell, contractors, filed at Greeley,
Colo., on July 2 5 mechanics' lien for $068,800 on work done
for the company.—V. 91, p. 97.

Dolege & Shepard Oo.—New Bonds, &c.—This company,
ineorporated in Illinois March 27 1807 to take over business
established in 1868, the eapital stoek being now $2,000,000 in
S100 shares, of which $1,914,800 is outstanding, recently
madea general mortgage, covering all its Illinois property, to
the Commercial Trust & Savings Bank of Chieago, us trustee,
to secure an issue of $000,000 69, sinking fund gold bonds of
51,000 each, dated April 1 1910 and due April 1 1930, but
redeemable after April 1 1915 on three months’ notice. Int,
A. & 0. at office of trustee,  Annual sinking fund, $50,000,
beginning at end of 1912, Of these bonds $400,000 are re-
served to refund $400,000 1st M. 55 of 1901, due Oeb. 1 1921

On or about June 21 J. ', Talbot was elected Pres. and Treas. and W, B,
Phillips, Viee-Pres, and Gen, Mgr. E. J, Cady and H, 8. Martln resleneid
and severed thelr connectlon with the enterprise.  The company prodiices
erished Nimestone and granite, granlte paving blocks, lme, conerete ma-
terlal, &c. Plants at Naperville, [l,; Hawthorne, 111: MeCoole, IL; Gary, 111,;
Glenrock, Wis, General offlees, 184 La Salle St., Ohleago, Compare
V. 88, p. 680,

Fifth Avenue Building Co., New York.—Securcd Nofes
Offered —Brown Brothers & Co., N. Y., Phila. and Boston,
are offering at par and int., yielding 6%, by advertisement
on another page of to-day's “Chroniele,” anissue of $I,000,-
000 “3-year 6% secured gold coupon notes,” $1,000 each
(c*}), dated May 1 1910 and due May 1 1913, United'States

Mortgage & Trust Co., trustee.  Ini, M. & N. Tax-exempt
in N, Y. State. Guarnnteed, principal and interest, by Dr.

- VT \ A
Henry ('_,. Enoand Mr. Henvy Lane Eno. A 2d M. subject to
36,620,000 underlying mbges. upon the fireproof 1d-story
office building oecupying the site of the old Fifth Ave, Hotel,

Abstract of Letter from Walter E. Maynard, New York, June 16 1810,

Incotporated under laws of N, ¥. State; capltal stock, $4,000.000
(fully pald), Owns in fee simple a modern lreproof fA-story affice: bulld-
Ing covering approximately 51,0830 square feet, morteaged to the Metro-
polltan Life Ins, Co. for $6,300,000 at 5%%; also No, 23 West 234 St., an old-
tushloned d-story bullding, fully rented, assessed at $135,000, and covered
by o 4% mege, for §120,000,

The Fifth Avenue Blde has 518,631 sq. b .of rentable space, Ineluding
basement.  The leases thus far made on the ground floor have averaged
S6 02 per sq. [t basement space Included In most cases; abave the ground
floor over &1 00 peér sq. [t.

Conservative Estimate of Annual Income from Fifth Ave, Bldg, and No. 23
West 23d Sb, Exzciusive af Income from Sale af Light, Piwer, Steam & Waoler.
Ciross annn 1,030,400
Deduct Intere 320,800

Taxes and malntenance, estimated 200,600

Interest on these 31,000,000 notes at 6% 0, 000

Surplus applieable to dividends on stock (over 87 vt 4 ?mﬁ.ﬁ

The notes are guaranteed, prin. & Int., by Dr, Henry C. Koo and Mr,
Henry Lane Eno, under agreement of May 2 1010, fled with the trustee,
by which the guarantors bind themselves, Jolotly and severally, to pay the
m.'\tlll‘!lu..' coupons |n the event of fallure by the company to do 40, and also
}:_1 pay the princlpat without requiring recourse lirst agalnst the commpany.
I'he notes are further seourdd by deposit of & Nre Insurance policy for §1,-
000,000 Independent of any other Insuranee on the bullding, making any
loss upon the bulldlng up to the amaount of the polley payable to the trustee
for the beneit of the noteholders.

Including the notes, the total mortgage Indebtedness s 37,020,000, The
land eovered by the Fifth Ave. Bldg, has been appratsed at $6,700,000. and
the bullding Is estimated to be worth $4,000,000; No. =3 West 2ad° St 1s
valued at $164,000; total, $10,804,000, or an equity of $3,244,000,

Fort Worth (Tex.) Gas Co.—Purchase.—A deed was filed
onJuly 7 by Woodward Babeoek of New York, transferrin
to this company for the consideration of $1,044,311 (864:4,311
being eash ind $400,000 due Jan, 1 1911), the gas, franchises
piping and other property of the Fort Worth Light & Power
Co., purchased by him on Jan. 5 1910. See last week’s
“Chropicle,” V. 91, p, 07.

Great Western (Beet) Sugar Co., Denver, Oolo.— Dividends
Begun on Commaon Stock.—This company recently declared
ab one time two quarterty dividends of 14{% cach on the
S10,544,000 outstanding common stock, payable, respect-
ively, July 2 onshares of record June 15, and Oet. 3 on shares
of record Sept. 15,  Dividends on the common stock weré
begun lust January, the rate being, as now, 59, perannum.

Dividends on the ©% e, pref, stock (now §13,130,0000 have been pakd
regnlarly since 1695, the last declaration coverlng the tour dividends due
duly 2 and Qct. 3 1010 and Jan. 2 and April 3 1911, payable In cach ense
on stock of record on the 16th of the preceding months.” No bonds.  PAar
all shares, 3100, Factorles at Baton, Greeley, Windsor, Fr., Collins, Love-
Iund, Longmont, Steeling, Rrush and Ft, Morgan, Colo., Scottsbhilf, Neb,,
and BUINgS, Mont,  Pres.. ©, 8, Morey: Vice-Pres,, W, A, Dixon: Seo.
W, L. Peteikin: Aud., . K, Marsh, all of Denver: T'reas,, M. D, Thateher,
Pueblo,—V. 82, p. 1272

Hudson River Telephone Co.—Ceriain Minorily Share-
halders Object—While the assets of this company have been
taken over by the Central Now York Telephone & Telegraph
Co. (N. Y, Telephone Co., V. 89, p. 1361), the company itself
fias not been wound up or absorbed, owing, it appears, to
the dissatisfaction of certain minority shareholders. Com-
pare V. 88, p. 1004, 1132, 1556.

Intercontinental Rubber Co.—Reduction of Stock,—Under
date of May 31 1910 a certifieate has been filed reducing the

ref. stock 2595 through the retivement at par and acerued
dividends of 10,500 shares of $100 cach ($1,050,000), leaving
outstunding $3,150,000 pref.  Compare V. 90, p. 1428, 562,

Laclede Gas Light Oo,, St. Louis.—Proposed Reduclion
in Price of Gas—Natural Gas.—YVice-Pres. and Gen. Mgr.
C. L. Holian in a letter addressed to Mayor Kreismann (see
“St. Louis Globe-Democrat" of July 10) say s in substance:

Qur present rates are $1 10 gross and $1 net per 1,000 cu, £6. for IHumls
nntInF gas: D0c. gross, Kle, net, per 1,000 cu, (t. forsthe Orsg 10,000 eu. 15,
used for tuetor industrial purposes, and 70c. gross, G0e. net, for all s used
for such purposes In exeess of fhat quantlty through one meter In any
one month. \

if early provision can be made, by ordinance, for the adoption of the more
accurate heat-unit basis as the standard for determlining gas quality In Nen
of candle-power requirements, aud for the malking of o minimun monthly
charge of G0c. agalnst consumers whose bills are less than that amount, wo
will voluntarlly on Oct. 1 1010 (or within 30 days after such ordinance
becomes eifeetive) make a reduction Inthe rates oharged for gas 50 ns to
elfect the saving to customers of 20¢, per 1,000 cu. fi. on gns used for
IHuminating purposes. This plan will establiah for every use a flat rate of
80¢. for the first 10,000 cu, ft. of gas passed through ond meter In Any one
month for all gag used for all purposes, and G0e, pee 1,000 cu, I, for all
consnmption In excess of that quantity, These prices sre net to the com-
pany, the charge to he e, for the st 10,000 ou, [t and 70c. for all In
excess of that quantity per month, with o digeount of 10¢, on each 1,000
ou, It 00 DS are pald within five days. 2

Arrangements have heen practically concluded with the Dush-Everety
syndieate for the distribution of natural gas when brought to St. Louls,
a3 we are assured 18 will be within the shortest time conslstent with the ex-
traordlnury hnanclal and eoglneecing demands of transporting the same from
Loulstan to St. Lauls,  When the distribution of natural ;.Ens throtgh our
malns has bean S0 perfected as to enable us to supply all of our customers
thierewlth, the maximim net rate to customers therefor will liot exeeed
f0e, per 1,000 cu. £t for the fest 5,000 cu, ft, used In any one month, and
all consumptlon in exeess of that amount, except such as may be sold at a
very low price for Industrial and manufagturing purposes, will be at a neg
raté of 35¢. per 1,000 eu, ft.—V, 00, p. 852

Lake Superior Iron & Chemical Co. (of New York).—New
Securifies—The securities of this new company, mentioned
at some length last week, are deseribed as follows:

Common_ stock, $8,375,000; preferred stock, $1,025,000, entitled from
Jan. 1 1910 to eumuolative dividends at the rate of 7% per annum, with
precedence over all other classes of stock 1o the event of Hguldation, and
with rightol exchange on amd after sald date for commonat par. Par $100,

The suthorlzed bond Issue of $10,000,000 18t M. 26-year 0% sinklog
fund gold bonds (present Issue to be only $8,500,000) constitutes tho first
llen upon the Iands and other immovable properties specified in the sald
trust deed.  Donds dated July 119100 and dus July 11035, but redeemable
in any amount on mﬁ- Int. day at 110 and Int, ° Intecest J. & J. ot Unton
Truat Co. (trustee), Detralt, and at Canadian Bank of Commerce, ‘Coronto
and New York. Par 31,000, Annual eumulative sinking fund, beginning
July 11913, eatal Lo 2% on tho maximpm amount of bonds at any one (tme
outstanding, to continue at that fixed sum per annum for purehase of the
bonds In the open market whenever abtalnable at a premium of 1056 or less,

(i 1%
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Thls {:um{:mly will be the largest producer of chiatcoal plg lron, of wood |
alcohol and of acetate of 1ime [n the United States." 1ts President 1s John
Joyce, Boston; Seo,, L. P, Knowls, Detrolt;
York and Toronto: See also V, 01, p. 07,

Lord & Taylor, New Work.—New President.—Joseph H.
Bmery, formerly Sceretary, has been elected President.
Compare V. 91, p. 41.

Manufacturers’ Light & Heat Co., Pittsburgh, Pa.—New
Director.—J. I. Buchanan of Pittsburgh, a loeal banker,
has been elacted a director to suceeed Thomas Alexiander,
who recently resigned.

Eeport of Committee.—The shareholders have received the
report of the committes appointed last Februsry fo invesli=
gate the large amonnt charged to depreciation,

e committee Huds pothing to Indleate that fhe auditors were nog War
ranted In maldng 1 e deduetions, and they ¢ that it will prove to
thie Best interests of all conesrned 1l f the wiite-off fo retain
as the nnditors hive txed 1. lee says “Properly linanced,
there I8 no repson thnt we can seo Wiy fdends may not be soon forth
coming,  The total delt, Dongls and ol 1 Lo saring i polnt
whore refnding may be suce salfully unde M | e B

Mexican National Packing Co.—Reorganization Plan.—
The securities to be issued under the plan by the new (Eng-
lish) company were described last week (p. 97). The correct
torms of 'exehanga are:

Terma of Exehange Qfféred Assenting Holder,
—=TaBeEcchanped——
2 M Deb, PrSk. ComaSh
ei0 L40 :
£20 PR
£2 10a

Treas:, A. Van Oss, New

Jastro deb. (E500,0000, eacly £100 thereol. .-
6% gold bonds (each 5100 thereof) . .. .- ..
l'l'("f. I';Il ordinary shiaces (each $100 thereof) ale
y D07,
Milwaukes (Wis.) Gas Light Oo.—New Officers.—Allison
Lathrop, President of the American Light & Traction
0., was on July 6 elected President to suceeed Emerson Me-
Lillin, now Chaivman of the board.—VY. 87, p. 1423,

New England Investment & Security Co.—Sale of Burk-
shive Streel Ry, —See Now York New Haven & Hartford RI,
below.—V. 90, p. 504,

New York & Pennsylvania Telephone & Telegraph Co.—
Merger.—Sue New York Telephone Co, bolow.—V., 87, p:
163, L482.

Naw York & Queens County Electric Light & Power Co.—
New Directors . —Charles o Mathewson, vounsel of the com-
pany, and J, I Eagle have been elected directors,  Frank
Tilford (formerly President) resiened aned the beard was in-
ereased from 12 to 18.—V. 90, p. 1175.

New ¥York Telephone Co.—Merger.—The compuany on
July 8 filed 0t Albany 4 certificate announeing that it had
absorbed the New York & Pennsylvania Telephone & Tele-
graph Co. (V. 87, p. 163; 1482) . —V, 90, p. 1299,

Pennsylvania Oanal Co.—Degfault—The compuny de-
faulted,ns expected, in the payment of the principal of the
$1,048,000 69, bonds which matured on July 1.

The Pennsylvenla BRI, which uses parts of the abandoued canal bed,
guaranteed Interest on the bonds, of w]!:lch 1t owned $384,000 on Deey 31
last. CQompare V. 00, p, 506

People's Gas Light & Ooke Co.—Listed.—The New York
Stock Exchange has listed $3,000,000 additional refunding
M. 5% bonds due 1947, making the total smount listed to
date $15,400,000,

Theae $3,000,000 bands “are the only bonds requested by the company

to he certied agalnst lmprovements, hetterments and extensions since
the yoear 1900
Earnings of Peopla’s Gas Li. & Coke Co. for & Mos. ending May 31 1910,
Gross recalpts, all sources $6,400,953 | Bond Interest. . . $705,542
Not, after depreciation and Dividends pald jo 1810 (8
operating expenses. .. - 2,260,470 mos.), 3 4% 1,225,000
o i = Sttt il e W o - CeSRRTONE
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Surphis oo .o
—V. 00, p. 1082,

Pullman Co.—Injunction Granted Pending Re-Hearing.—
Judges Grosseup, Beaman and Kohlsaat in the United States
Cireuit Court on July 81 ek an order restraining the Inter-
State Commerce Commission from enforeing its order reduc-
ing cortain ratos of the company and the Great Northern Ry,
until 30 days after o final disposition of the case on a re-
heaving, Compare V. 90, p. 1682, 1617, 1047,

This may requlre several monthis, The Court declined to grant o prelim-
Juary Injuftction on the elalm mada that the Comimission has no power to
fAx gleeplng-car rated, but was influenced by t‘he atatements of the Inters
venlng rallroads in the eage of the Pulltian Co. that thele revenues also
would be reduced unless the reduced rates ondered were enjolned untll a
full  hearing of thele evidence as to the increased cost of transporting
Pullman cars, The Court stated this evidence should have been glyen to
the Commission at the orlginal hearings,

The Puliman Co. and each interveniok rallvond and the Great Northiern
Ry. must flea bond for the payment (nto Court of all sums colleeted In
exceas of the rates Oxed by the Commission,  Passengers will recelyve o
coupon represontiog the Amount of the excess and providing for 18 re-
payment by the Clerk of the Court In the event of a declston upholding the
orfginal order of the Commission,—V. 80, p. 1082,

8t. Lawrence Power Uo., Ltd., Montreal.—Debentures
Clalled —Twelve 1st M. 6% debentures due Feb. 1 19356 have
been ealled for payment Aug. 1 1910 at the Royal Trust Co,,
Montreal, at 8525 per debenture and int,—V. h‘il, p. 470,

Shawinigan Water & Power Oo.—New Securitics—The
shareholders voted on July 8 to ideresse the authorized issue
of capital stock from $7,000,000 to §10,000,000; also Lo issue
£500,000 additional debenture stock,  Ttid thought probuble
that during this year not to exeeed $1,000,000 of the
new enpital stock will be offered for subscription,  See V. 90,
p. 1668,

Shults Bread Cg,, New  York.—Morigage.—A £130,000
mbge. has been filed! to the Title Guaranlee & Trust Co.

The mtgecovers property st Nos. 23, 26, 27, 20 Jackson St Nos. 207,
460, 271, 275 Mourge St.; Moy, 872, 374, 470 Madlson. St and Nog. 328,
340, 032, 334, 336 and 337 760h St N Y.—V, B0, p. Bal 3

red for FRASER

Sierra Nevada Water & Power Oo.—Receivership.—A
press dispateh from Jackson, Cal., es that Judge M-
Sorley has appointed Frank Z%. Towle as receiver for thg
property on application by the Union Trust Co. of SAn
I'ranciseo, the mortgage trustee. The dispateh adds:

Tt 18 belleved that the partled Interested la the reorganization sohein
have falled to secure new capital to eomplete the project and meet obliga-
tlons, thus compelling the trust company to protect ltself, Waorl was be-
gun severnl vears nigo, but suspendéd after the Nre,  Indebtedness has been
ing lrrg&l and it was only & few weeks ago that the property was sold at
sherill's gale and purchased by Frank Z. Towle, the company (nally re-
& kale, 1618 sald, was made for the benelit of credl-

purchasing. [The sherl
tors of the defunet Ma t St. Bank of San Franclsco and unpald Iaborers

=V, 81, pooaase, 844,
Sierra & San Francisco Power Co.—Bands Offered —N. W,
Harris & Co,, New York and Boston; the Hurris Trust &
Savinegs Bunk, Chicago, and Perry, Coffin & Burr, Boston,
ara offering by advertisement on another page at 0316 and
int., vielding 5407, the unsold portion (lesg than $1,500,000)
of the present issue of $6,500,000 first mtze. 57, gold honds,
dated Aug. 1 1909 and due Aug. 1 1649, but redeemable on
any int. date at 110 and int,  Tnterest I. & Ao in N, Y.
Par 81,000 {e*&r®). U, 8. Mige. & Trust Co., trustee,
Tax-exempl in California,
Abstract of Letter from Pres, G, W, Bacon, San Francisco, June 29 1910,
Incorporated May 20 1000 1o Callforsia, - Suppliei power to the Tinited
Eallronds of San Franeclsen feondueting over D0% of the street rallway
business of that eityl and will sell currént for general purposes throughout
the rapldly growlng territory served.
Capitadization

i

Tssusit.
Capital stook- - or o e n =
First mortgage bonds (present issue) 0,500,000
Second mortgage bonds (present I8suel. - oo oo oo cia e T .A50,000

Earnings.—Without consldering the other present eAenings or the [neome
to be derlved from the sale of powee for general purposes, the net esrnings
from the contract with the Unlted Rallroads nlone will, npont completion
of this year's consiruetion worle now In progress, much more than meet
the Intereat on ivst mige, bonds:  The present contracts eall for aniy About
6024 of the minimum: hydro-electrie and steam -*ufm(.-lly. and 1L s estimated
that the total net eapnings, ipon completion of the distributing s{'alrnm na
at present contemplated, will o 1 twice the lnte on the 15t M. bonds.

Bonds—To provide for fut awih the company has created an lssue
of $:10,000,0000 15t M, 5% bonds, of which 38,500,000 are now tasued to
provide for expendit s already made and to complete work now In

s, Of tho $23 0,000 honds Neld in exerow, $1,000,000 may be

Lt { forihwith against eash expenditures on certaln additlons and exton=

slons, and the balanes may he lzsued only for 80%, of the actual and reason=<

t of permanent extensions and additlons, provided that the

y dous 12 montls shall bave been tivice the annnal
Interest charge, all bonds proposed to be [ssued

Plant.—The principal power statlon, loealed on the Stanislaus River
operntini under an efective head of 1,400 6., Kag a present capacity of
45,500 - p. the other owned plang brings the total hydro-clectrio capacity
up to 48,000 . p. The auxlliary steam station owned In San Francisco
will by (he end of 1910 have a capacity of 20,500 W, p. and carly 1o 1911
of 26,750 h, p. The company leases for 44 years an additional steam plant
In Snn Franclseo, capacity 4,250 h. p., 8o that next spring 118 total cagm:_lly
will pe 78,000 I, p., of which 48,000 h. p. will be hydro-electric and 30,000
h. p. steam, The plans for hydro-electrio development on the Stanlslaus
River under existing water rights will more than double the present hydro-
tlectele capacily whenever warranted.

The company 18 now dellvering to the United Rallroads 12,000 hydro-
eleetrio i, p., and this 14 to be Increased pradually durlng 1910 to the full
amount required to operate the Tnited Hallroads system. The company’s
rights-of-way—partly owned in fee, but mostly under perpotual CAsSEMents
—will permit o transmission system of more t\tmn 80,000 L. p, capacity.

Conlracts.—The company 18 controlled by the Interests that econtrol the
Inited Rallroads of San Franelseo, and 1t has purchased and leased the
entire electrie power plant of the Unjted Rallroads and has entered Into 8
d4-year contract to supply the latter with power for the operation of Its
lnes,  This contract 18 deposited as addittonal securlty for the 1st M. bonds,

Territory Serred.—While San Franelsco (population over 400,000) will be
the prinelpal market for the sale of power, the district to be gervedl also
Ineludes the countles of San Mateo, Santa Clara, Alamoeda, San Jonguin,
Stanlstaus, Tuolumne and Calveras, includipg the well-populated district
west and south slong the bay of San Frauclsco and the fertile valley of the
San Joaguln River, Total population of thls entire territory fn 1900
012,157, and now estimated st 900,000,

Equity.—The cash investment In the physical propeety will b, aipon
completion of this year's construction, over $10,000,000, and an additional
51,000,000, sgsinst which no 15t M, bonds ean e Issusd, is to be expended
during the next three years for additional distributing and generating
ficiities, malking a total cash Investment of over $11,000,000 to secure
hese $0,500,000 18t M. bopds.—V. 89, p, 1416, B49.

The Steel Company of Canada, Ltd.—Bonds Offered.—
The Royal Securities Corporation, Litd., Montreal, &e.,
offered I?}is week at 10115 and int. 488,000 69, *“first mtge.
and collateral trust” bonds, part of an issue dated July 1
1910 and due July 1 1040, but eallable ab110and int., either
ns a whole, on or after July 1 1915, or in part for sinking fund
only, on any July 1 after 1916. An offering of $4,500,000
of the honds in sterling denominations was made July 11 to
14 by Parr’s Bank, Lid., in London, on behalf of purchusers,
ab 10214 and int. Total authorized, $10,000,000; of which
86,850,000 are now being issued: $500,000 of the issue is be-
ing retained to retive $500,000 outstanding bonds of the
Montreal Rolling Mills Co.

An advertisement gays in substance:

The company Has entered lito agresments to acgulre the undertalkings

il Ll assets of thi Hamilton Steel & ron Cou, Lid., Chiada Serew Co..

& Nut Do, Lud,, and
Mills Co It

520,000,000

i Al Co., Lad,, Cannda Holt
ol the outstanding shares of the Montresl Rollin
; r ahares of this company will be nequired,
wlhien all the nsspte thercol ¥ Ve trausferred to thé company,  Combined
fxed sspls Amount 1o mome than $10.000,000; Not ourrent nasct 1 ovey
Al pe neL carnings st thinde yenms over thrée times present
charges, and far lest Year over fous tines charges. Sinking
iy, cnmulative, begloniog 19106, will retire 36,000,000 bonds
before maturity .
Lirectors.—ha
Hobert Hobson, Ge
Southar, all of Ha
rector Altoriesn St
Lioyil Harels, M.
Taronta,
“eaplinl sipelk, 805,000,000, viz., $10,000.000 common and 510,-
TR eumy prel th preference nlao g8 1o assels and entitl=d to
vank enually with eommon after common recelves 794 Present lsane to
be &11. 500,000 tommon snd $6,200,000 pref. Par§100, Bond Int.J. & J.
abt Bank of Sonrreal, Montr Toponto, Hamilton and New Yorlk, snd st
Parr's Nank, Lid:, London, Bng., nt fixed rato of exchinnge of 84 86 2.3
to €. Parvalue of Bonds, 51,000, 8500, $100, convertible into £200, €100,
6::_!,1;1: qt:m-‘: rate ol cxchange, Mortgage trustee,  Royal Trudy Co.—
2 e E

Tafft-Wéllar Co., New YOI‘]?.-—-E'HU."C Stock af Gaods Suld —
The compuny finally closed its doors on July 11, its entire
remaining stock of merchandise having heen taken over by

¥ 5, Wlleox

Birge, Viee-Hres.;
Man, i Jol i

President; Cyrus AL
fiine, Hon, Willsm Gibson nnd YW illiim
Charles Alexandor, Providence, B, 1 (-
. Han o Heann, M, P, London, Eng

1. §. Holt, Montreal, and Wi 1. .}Iuttln:ws.
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the H. B. Claflin Co. at 7214% of the Invoice price in net

cash,—V. 91, p. 42,

Tonopah Mining Co.—Fxira Dividend.—The directors
have deeclared a quarterly dividend of 25 cents a share and
an extra dividend of 15 cents, or 5 cents more than the extra
dividend paid in each quarter from April 1909, to July 1010
inclusive. IFrom July 1908, when dividends were resumed
after the lapse of several quarters, to Jan, 1909 the quarterly
distributions were 25 cents each without any extras. Com-
pare V. 86, p, 1503, For the year ending Feb. 28 1910 the
tatal nef profits are reported as $1,639,603.—V. 88, p. 1135,

Twin Falls (Ida.) Land & Water Co.—fer (o Prepay
Bonds.—The company offers to anticipate the payment of
its bonds mufuring Jun. 1 1911 on presentation at the Am.
Trust & Suvings Bank, Chicago, on or before Aug, 15 1910.—
V. 90, p. 504.

. United Dry Goods Companies.—Liated.—The New York
Stock Exchange has authorized to be issued on and after
Aug. 1 the $3,264,400 additional common stock recently
subseribed by stockholders at par to aequire eontrol of the
Lord & Taylor Co. (V. 91, p. 42), making the tatal amount
to be listed $14,427,500. The new stock will earry divi-
dends declared subsequent to Aug. 1.—V. 01, p. 42.

United Shoe Machinery Co.—Suil ayainsl Lessee—Thi
company on July 7 filed in the Massachusgetts Supreme Court,
an equity suit against the Thomas G. Plant Co. of Boston
and Thomas G. Plant individually to restrain them from
using other shog machines than those leased from the com-
pany during the terms of the leases, as provided therein.

The sult Is Imporveant in that the questions presented are of general appli:
eation, the arrangementy made with the manulnesurers nalng the company's
maghines all belng alotg tho same Hnes,

The bill states that lo April of thls yéar the Plant Co. ceased Lo use the
machines of the United Co., aod slne nly prrtially complied
with the terms of the agreement In making payments.  Me. Plant lias
Lsaued o statement Lo tho e L thit the Doalted Co. § skod to remove Juy
machines [ast winter o order that the Plant Co. might put inoa set of
machines made by an Independent eoncern, and that a5 the Unplted Co.
refussd to do thig, the Plant aolke put the machines and stored them.
Mr. Plant cliims that tho agreemont between the Unlied Co, and the
mianulrctieers 18 legal,

The Thomas G, Plant Co. has lntely been advertising extensively In thie
dally papérs that “the ‘wonder worker” machines are 8o modern noed
Ko superior to the obsole antlquated machines of the trust that hy
purchasing shoes made on t 3 machines consumoers not only save contribis-
ting to the trust, but many, many millions of dollars per anum, " —V, gg,
Pp. 1018; 1611,

United States Radiator Corporation, Dunkitk, N. ¥.—
Bonds Offered —The bond department of the First National
Bank of Detroit is offering at par and interest, by advertise-
ment on another page, the unsold portion of $1,000,000
Ist M. 69 serial bonds, dated July I 1810, due in annual
installments as below stated, beginning Jan. 1 1912 and end-
ing Jan. 1 1927, but subject to call at 103 on any int. day,
Principal and interest (J. & J.) payable in Cleéveland or
New York City. Par $500 and $1,000, Citizens’ Savings
& Trust Co., Cleveland, trustee, A eireular says in substanee:

Maturitles: 1012, $25,000; 1013, $30,000; 1014, $35,000; 10915, $40,000;

16, $48,000; 1917, 850,000; 1918, $55,000: 1010, $60,000% 1020, §63,000}

» 370,000; 1022, §75,000; 1023, $80,000f 1024, §85,000; 1025, $00,000}

1920, $05,000; 1927, 5100000,

Principal features: (1) Total ngsets; §3,741,033, or nearly four times
bond Issue, (2) Heal estate pod permanent equipment, $2.042,620, or
pVer twice the bond Issue. (31 Qulek assets, $1,787,865, or nearly 15
times the bond Issue,  (4) Under provision In teust deed, the net qulek
assets must at all thes equal or exceed the amount of bonds outstanding,
(5) Avernge net earnings for past live years, nearly four times the interest
on the total bond lssne.

Absteact of Letter from Pres. R, J, Gross, Dunkirk, N. Y., June 30 1910,
The United States Radlator Corporatlon 15 a eomblnation of four of the

langest radlator companles [n the Unlted States, viz.. United States Ra-

dlator Co,, Dunklrk, N. Y.: United Statcs Heater Co., Detrolt, Mlch.;

United States Radlator & Boller Oo.. Curry and West Newton, Pu.; Heren-
deen Mfg. Co., Genova, N. Y., and Boller & Radiator Department of the
Jo L Mote Iron Works Co., Néew York. [The present maxlmum capacity
siatml a5 npproxbmately equal to 2495 of the present annual congump-
tlon, Id,)

Asaelis andt Elabilities of the Four Constitiont Companies on Aprit 30 1010,
a8 Shown by Erpert Audit (without allowance for patents, good-will, &e.) .

Asgels (33,741,044). Fdubitittes ($3,741,034) .

Opsll o ..ol venamwe = Codd ARTICApital stocke. ..o on Lo 51,350,000

Notes & pee'ts recelyable. 333,000 Loans,  nee'ts 4 1
Inventory of property- ... 1,300,066|  and bills pays
Suncdey assets. . . == 22,100 {Sundry Nabllitle
Machinery & o ullprnr: -~ 1,110,004 | Surplug
Renl estate & Dulldings.. 03z 616

1t will tie noted (a) that the real estate, bulldings, machinery and equlp.
ment are valued at $2,042,020, which I8 more than twice the bond lssue,
() ‘That the potes, hills recelvable and Inventorled property ore [n excess
of §1,700,000,

Sinee the above statement was rendered, pref. stock In the Unlted States
Radiator Corporation has been sold for cash at an amount which wil fp-
creass the surplus of the company. over $300,000,

From the proceeds of the sale of the bonis and pref. stock, the corpora~
tlon will, on July 1, practieally be In position to lquidate all [t Hoating
debt and have ample working eapital,

The authorized capltal stoek 18 725 cumulative pref., $4,000,000; eom-
mon stoek, 34,000,000, There will be Issued up?mxlmmt'ly 52,000,000 of
the pref. stock, there remalning in the treasury about $1,400,000 for tupire
betterments, extenslons, &o.  ‘The companles forming the merger toak for
thelr properties pref, stock for an smount conslderally lesd than the net
appralzed values of thelr old properties.

Net Earnings us Reporfedd b Haskins & Sejils.

1006, 1001, 1907 1003, 1009 AN perann.
5300,540 £221.278 $241,782 $153,542 $210,010 SI28,613
The live companles have becn In existence from 18 to 22 years, dolng a

sueressiul business and paying dividends eontinuonsly for many vears.

The 1ive plants, three of which are among the lapgest individual radistor

plantd In the Unlted States, are admirably loeated, not only for cheap pro-

ductfon but for advantageous distribution. We helleve that, through the
consolldation, economies will lmmediately be eifectod which will greatly In-
crease the carmings. -

[Divectors (and offfcers): President, R, J. Gross, Pres. of Mercantile
Nat. Bank of Dunkirk, for over 20 years Pres. of 17, 5. Radiator Co. of
Dunkirk and for many years V.-P. aod actlvely tdentiied with Hrooks
Lacomotlve Works and Tater V.-P. of Am. Lacomotive €o.: VP, and
Treas., Henry T. Cole of Detrolt, for 18 years V.-P. and Gen, Man, of
U. S, Heater Co. of Detrolt; V.-P. amd Gen. Man., W, L. Herendeon of
Herendeen Mfg. Co,, Geneva, N. Y. Secretary, J. ., Blackmore of J, 1,
Mote Co., N, Y. Clty; J. Brooks Nlchold, Detrolt: George Ducharn De-
trolt, former Prea, of U, 5. Heater Co,: John I, Shaw, Vi-P. of 15t Nat,
Banlk, Detrolt: E. G, Herendeen, Blmira, N. Y. 7, €, Blackmiore, fornier
\:mé'l Trs s.”l'tnuhwr & Poller Co,, Weat Newton, Pa.]—V. 00, p. 1300;

v v D42,
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_ United States Realty & Improvement Co.—Farnings,—
For the two months ending June 30:
Two Gross Inferest on  Managemeinl
Manths—  Earnings. Expenges.
1010 Sass nZ 4,078 377,403
7.6 60,670

Interest on
Deb. Bonds,
$100,000

110,700

RBalance
Jor Divs.
§230,204
204,249

Notes Offered.—J. 8. & W. 8. Kulin Inc., Pittsburgh, New
York, &e., arve placing at 100 and int. $500,000 65 colliteral
(bond secured) gold notes, guaranteed by endorsement by
the American Water Works & Guarantee Co. of Pittsburgh,
Pa., dated April 1 1910, due April 1 1915, 1920 and 1925,
but redeemuable in any amounb on any interest day at 103
and int. on 60 days’ notice.  Denominations $100, 8500 and
$1,000 (e*). Int. A. & O. ot Farmers’ Loun & Trust Qo.,
N. Y. City; trustee: A ecircular says:

A holding company, all of whose capltal stock s awned by the Amerlean
Water Works & Guarantee Co. of Pittsburgh,.  Owns tie controlllng stock
interest in ecertaln water works and cloctrie-light plants, as woll as Several
blocks of 6% wold mtgn. bouds of a number of the subsidlary companles
controlled and operated by the Amerlcan Water Works & Guarantee Co.,
and whieh are guaranteed by them. Under the terms of the deed of trust
gocuring this 1ssue, gold mortgage bonds bearing not less than 5% Interest
of corporations supplylog water or lght to the public—which bhonds must
b only such ng are guaranteed princ pal and Inter by the Amerlean Water
Works & Guaranice Co.—are deposited with the trustee nt the ratlo of
F125 of bonds to every 5100 of notes lssued. The total amount of this
Issue of notes may at no time exceed 84,000,000, snd the ratlo of 125% of
boneds to 1009 of notes Issued must be malntalned at all times, The net
annual sarnlnes of the Am. Water Works & Guarantes ¢fo., which com pany
guarnntees thoe payment of these notes, (8 avar S000,000, t

The $800,000 notes now ofered, belog, we Informed, the first Issuo
under the April:l 1010 trust deed, malure: Series Y B $260,000, 1915;
"N §200,000, 10200 0, $350,000, 1025,

Collateral for the $300,000 6% Notey Now Offered, Consisiing af $1.000,000
18t M, 5% Bondz aof CCog. Qe and Gondrolled Oy Am, W W, &Guar 9.
Joplia (Ao.) Water Works Co. (V. 80, p. 032) . oo oo ono oo 837,000
Birmingham (Ala,) Water Co. (V. 70, p, 602) .- S 480,000
City Water Uo., B. 8t. Lotls and Granite Cley, 1, (V. 41, p. o - 66,000
Partsmouth, Berkley & Suffolic (Va,) Water Co. (V. 00, p. B54) 311,000
Shrevepart (La.) Water Works Co, (V. 87. p. 1014) gy -= 06,000
Huntington (W. Va.) Water Co. (V. 85, p. 608) ... 10,002
Fininclal Stateniant of Abope Proparties as of Aprit 101000 (nof 1910) .,
Qross Neat Milésnf Hy-
Revenue. Rerenue.,  Pipe. dranis.
230.14 ail

140.90
G1.08

Clongum 4
13,700 -Birmingham, Ala.
10,0102 B, St, L, & Granite City.
A.087 _Huntington, 'W. Va.

4,085 __Japlin, Ma,

7,728 . Portsmouth, Va.

2. 884, _Shreveport, La,

$1.221.8332  5347.045 43,544, JTotal.

[There are outstanding, we understand, only $450.000 United Water
& Light Co. secured notes dated Oct, 1 1008, and there have been ssued
of thiat company's 15t M, and collateral trust 53 dated May 1 1007 only
iﬂﬁg_}um), ci)l";';h ch $625,000 were pledged to seeuro the notes of 1008, Seéo

it « P.10D2,

Waters-Pierce 0il Co.—Seltlentent of Oflaloma Ouster Suil.
—The eompany on July 7 agreed to o compromise of the
Oklahoma ouster suit under which n judgment is to be en-
tered for 375,000 for violation of the State aati-trust law,

The company agrees to malintain uniform prices for oll and oll products
at all stations In the State until such prlees have been régulated by the
State Corporatlon Commission or it has been deelded that the Gorporati
Commission has no power to vegilate theor, and the Awtorney-Ge
ahall at onee Institute proceedlogs (o (x thie prices.

All future dispites between (e company and the State nre to be settled
by the Attorney-Genoral, actine for tho State, and O, H, Parke¥, of Enlit
representing the company, and [h case these two fall 1o agree, they shall
call I one of the Judiges of the Suprome Court, who shall ot g8 wmplre,  In
tanse of the y fon of soy of this provision 1§ eement the Judinment
or settlement s to be naflifed or set asil t a8 to the fioe, and the
(‘t’;lllll-'l":‘ to be no longor nmune feom pe I G ouster proceeding,

I'he company states It Intends (0 orcot o refindry, to cost oot [ess than
S100,000, at some olty convenletit to the oll felds of the State, to furnish o
better quality of ofl; but this 15 merely a promiise and not be consfdered
one of the obligations of the compramise,—\V, 80, p, 1516,

101,551

—The Hand-Book of Securities issued this week by the
publishers of the “Commerecinl and Finaneinl Chroniele’”
contains o monthly range of prices to July 1 of stocks and
bonds sold at the Stock Exechanges in New Yorl, Boston,
Philadelphia, Baltimore, Chicago and Pittsburgh. 'Fhere
is also o yearly range of prices for bonds and stoeks sold on
the New York Stock Exchange for the past Gl years and
a yearly range for 314 years of DBoston and Philadelphia
prices. In addition to the tables of prices, the book con-
tains elaborate tables with detsils of seeurities, .[r_rg('lllr_’.[‘
with the earnings and fixed charges of the respective com-
panies, and showing as nearly a8 practicable the surplus
available to meet chinrges and dividends. There i§ a table
of dividend payments for G614 years. The book containg
192 pages.  Price one dollar or to “Chronicle’ subscribers
756 cents.

—Attention is called to the advertisement of Colston,
Boyee & Co., Baltimore, relating to Northern Central Rail-
way stock, which at present price will pany about 1159 under
the proposed lease of the road to the Pennsylvanin RIL, Co,
Hee YInyvestment News" on another page,

—Frank A. Ruggles, 53 State St., Boston, lins issued his
“Pocket Mannal"” giving monthly range of prices from Junu-
ary to July of all elisses of stocks dealt inon the Boston miar-
ket, and plso an eight-year range of prices.

—Tefft & Ca., 5 Nassau Bt., have issued & July civcular of
15 pages, mainly devated to New Eogland mill and New York
bank and trust company stocks,

—City of Atlantn, Gu., 4116% bonds are being offeved by
Robinson-Humphrey Co., Atlanta.  The bonds are deseribed
in thie “Chronicle’ issue of May 21, page 15377,

—New York State new A% canal-improvement bonds,
exempt from taxation, are offered for sale by White, Weld
& Co.—see adyertisement.

—Iountze Bros. are olfering at marketl price
State canal improvement 495 honds—seo advertisement.
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e i i i e Friday Night, July 15 1910.
COMMERCIAL EPITOME. (/LHE MOVEMENT OF THE CROP ns indicated by our
oriday Night. July 15 1910. elegrams from I“..l_l(} South te-night is given elow. or the
: e | bl I Friday Night, July week ending this evening the total receipts have reached
Conseryatism is still very noticeable in all branches of 36,580 bales, against 21,571 bales last week and 22,879
industry, though in the aggregate the trade of the country | poyes (he previous week " making the total receipts since
is said to be fully as large as at this time last year. Rains Sept. 1 1000 7,164 S-t?.. bales, against 0.752.929 bales
have benefited spring wheat and the reporfs in regard o | ¢ cinie pcr’iml of 1908:090, showing a decrease since
the outlook for other crops are in the main favorable. The Sept 1 1900 of 2,587,387 bales, ;
hot weather has stimulated business in some lines, especinlly | 2" b oo logoe s | |
among retailers, - | ! o rad lrnarsa] ey aviar
LARD on the spot has been irvegular. Live hogs have _.‘_{z_“ﬂ!’ g [ Saf, | Mon, f””‘i [ "“': T! ”.m,." “" 7“"2'
wealkened at, times, owing to increased arrivals, but offerings | jlvesion .- 333  780| 1,607 1,485 5,701
of produet have been light. Trade has been guiet.  Prime | ¢ S | e i - Al =Gl =
Western 12,15¢., Middle Western 12c¢. and City stenm 1134c. A L | 1,831 2l 1,800 JAG8 1,350 7428
Refined lard has been quiet and easy, but without marked | \oulie Al Ranat) oS A 5e8l 1o7sa| a530

The

Molile .

change in quotations. Refined Continent 12.70¢., South | Pe OO s
Ameriea 13,756, and Brazil in kegs 14,75¢.  The speculation | G5moneiie, e,
in lard futures has been active; with prices irregular, Of late | Banswicic ..} .o o] o0, el
there hag been heavy liquidation by large packers and :1!5(: i';f_',‘l-‘n’_i;;,"t"‘_’\':n = 2,087 1,080 1,444
seattered general realizing. Also receipts of hogs have in- | Whialaglon .- iy

ereased,  On the other hand, the spot situation is gonsidered | Nortalk

437 78| 386 247 1,101

1 B - -

—io|  1;380] 151a7

| M N'port News, &c. - | e '

strong, and on recessions commiksion houses have made)| New Yok . | 973 “2@p
[

|

purchases. Shorts have covered on declines, Rostle-cet i [ ol

DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK. Chilsdelphias =i  o22] s =t ‘ !
f Man. Tues, Wed, Thirs. i, b == o =
July dellvery. ... ¥ 11,80 1107 1105 1
September dellyery . . 2.1 12.01 1217 12.10 12, ' : *

DAILY CLOSING PRICES OF LARD PUTURES [N CHICAGO. The following shows the week’s total receipts, the total
Tuly dellvery “"_‘;;'_s..‘; ”\,rg‘? llr.rtll?‘i-i l;:aﬁf' ;]{"?‘;j;:j uf:.-;;.‘ since Sept. 1 1009, and the stocks to-night, eompared with
September dellvery. .. 11.07 15 11,86 1175 11.90 11.85 1177 b6 | last yoenr:

PORK on the spot has been strong.  Trade has been dull .
but offerings have been light. Mess $25 50@$26, clear Rt 10 | 100010, ' 1908-09. [ Stock.
824 50@%$26 and family 326@%26 50, Beef has been dull July 16, | This |Since Sep| This \Since Sep| |
and firm; stocks continue small, Mess 815@$16, packet | Week. | 1 1000, | Week. | 1 1008. | 1810, 1008.
S16@S17, family $19 50 andd extra India mess 530. Cul| & vcson | a.:’u!_'::.-l71.n.'.n| §,703(3,502,080| 18,840
meats huve been quiet and firm; pickled hams, regular, | Port a\rthur_.t. -2+ 1;3.2{*; .= 162,700)
1635 @16340.; pickled bellies, clear, 18@ 1814c.; picklad ribs [ 3ArD- Shilst, &80 oopl 0881174 ta o5 808
1816 @ 18370,  Tallow has been quiet and steady; City 65¢e. | Gultpart | meezl 80 |
Stearines have been dull and steady: oloo 9340.; lard 14¢. Moblle _Z2ZI000) 8,630) 246,700

0

1.8 Totals this weelk | ii.l!}'ﬁ: Ij.:;.h:i t 0,350 ‘:_.ih':-l.| 14
201
(

5 + o = Pehsaooin. . .- . -
Butfer has been firmer; supplies of high grades light; cream- .Ql.el;s:.::\'illtr. &o|
ery extras 2834 @20¢. Cheese has been firmer, with i moder- [ Savannah._ -
ey 4 ’ y Brunswick - :
ate demand; State, whole milk, colored or white, [ancy, | Charleston
15%{c. Egas quiel and steady: Western firsts 17 @18e. {ii:‘ffﬁﬁ?f&‘:;ﬁ
OIL,—Linseed has been strong, with a guiet frade in | Norfolk... . ..
small Iots. City, raw, American seed, 79@ 80¢.; boiled 80@ ch\!‘f_l-'l\;';.k\'s
Sle., Caloutta, raw, 90c. Cottonsced has heen quiet and | gogon ™ =77 ! | . {
easy; winter 8.25(@8.70¢., summer white 8.20@8 85¢. Lard {_}E:gwrin&,}_._ > 0:3':::”; Ii.g.:_g:
- v . 5 . 3 . ! LY § W .
has heen dull but firm; refiners report difficulty in securing Rlaltils T ey
material for pressing; prime 1@ 81 04, No, | extra 62@63¢. | Total o 0l 220,396) 312813
Cocoanut has been in moderate demand and steady; Cochin NS : :
) - s ~ ¥ - x Il " Aris v ; ade wil 3 FeArS
10@ 10 se., Ceylon 9@9i7¢.  Olive has been dull and easy w(‘[".'T'I:d;;tlIt‘:“l']:'?'{:gl:f:\::? llu;:).::l‘inh:' ::::t{;l[,?:rll,}gltﬂ;f}f:uisi“ i
at 76@80c. Corn firmer at 6.20@6.26¢.  Cod firm, with a 2 ELYERDOIU NG BAL & BT Sl alenisac s
goad trade; domestic 40@42q¢., Newfoundland 43@45¢. ’ l | [
COFFEY on the spot has been more active and firmer. Moot ol _ﬂ.’_'lﬂj_.l_i?_nj“__jﬂh_ Tdonl 4 [l
Rio No. 7, 8}4@8%e.; Santos No, 4, 935@9340. West In- | Galveston . 70| : 2,048 3,149
P BT S, Sttt f R ik o ATy e Tyaow Pt.Arthur, &e. P 7 2 o ety 275
dia growths have been quiet and firm; fair to good Cuenta | ot it 200! 3,000
10 @ 10140, The speculation in future contracts was ne- Mobite .- { ! 0| 14 LaLs
tive eatly o the week bit of late it has been quicter,  Prices, | favanuat ... | | P e
however, have been firm, as a rule, though without important | Charieston, &e | 1,860
chianges. An encouraging feature has been an inercased de- ‘h‘::i'r‘f'gll;(ﬂo'l-- 8 108
mand for the actual coffee., European houses have sold here | Nopory 8., "&ef 187
to some extent, but loeal spot interests have made purchases. | Allothiers. ... 4 1,566
" : ! !
I[hnru huscl‘im,-p some switehing from fhe near months to the | motay ghis wic. | | za,01z| 10,553] 25,001 104,182
distant, osing prices were ag follows: RGN e R e e ey M
3 I3 a'9,752,220'8,170,320'0,637,108' 7,656,353 0,877.52
L6700, | November 8.90¢, | March Singe Sept. 117,164,842 8,752,220 8,170,320:9,637,108 7,656,353 1,877,521

8.%7450. | De === 0000, ¥ . .
6850, .Taﬁfﬁ::-;:ct. MR .14 1\‘1’;;!' v The exports for the week ending this évening reach 4 total

Ogtober -0.85¢, | February 7.000. | Jurng _i7.0%c. | of 27,718 bales, of which 12,066 were to Great Britain,
SUGAR.—Raw has heen quiet and easier. Centrifugal, | 2,512 to France and 12,840 to the rest of the Continent.

Ot-degrees test, 40.3¢.; muscovado, 89-degrees test, 3.80c.; | Below are the exporls for the week and sinee Sept. 1 1909;

molasses, 89-degrees test, 3.550. Iic[inufi has been quiat .

and steady. Granulated 5.16e, Spiees have heen firm and Weak ending July 16 1010, | From Sept. 1 1000 4o July 161910,

more agtive; grinders as o rule are carrying small supplies. | 2 sleoalales el bl AL

Teas have been moderately active and generally firm. k\-’ml Groat | | Conte-| Great | Contl-

has been quietand steady.  Hops have been dull and steady. | i#rilabufrineg nent | Total, | Britain, i peat. | Total,
PETROLEUM.—Refined has been steady. There has | Gatveston . | '

been o good demand for export of late, but domestic frade Ef:':;*u;}rrilf‘i'lé-c-

has been limited to small lots, Refined barrels 7.65¢.; bulk | Xow orienis. . 38

4.150:; eases 10.05e. Gasoline has been steady with trade [ Moblle . e e B .F-,r‘.’ﬁ,

moderately nctive; 86-degrees in 100-gallon drums, 18%¢.; SN S nr -l = B ,67H

drums. 8560 extra. Naphtha has been steady, 73(a76- | Savinuah ..

degrees in 100-gallon drums, 1634c.; drums 88 50 extra. }'L'ii’ali'r'ﬂﬁ J

Spirits of turpentine has been stronger at 68@68Lace.; local | Wiininxton j

|

B porin

trade dull; export trade good at the South. Rogin has been :L:‘f}f’;t News

quiet and firmer; common to good strained $5 55, New YOtk
TOBACCO.—The market for domestio leaf has been quief. [ Bofon -
Prices have ruled firm, however, as stoeks are moderate or | hiladapbia o

10,4590 B20,020 68,001
| 731 .

) gt g el
light. Western crop news has been rather unfuvorable. | Bortand. Mo |
1 o

|
|

50 1635 7,800

: i . . HAn Fianeieen 775
wana has been in fair request and firm.  Thees has been | seae .
more aetivity in Sumatra ab firm quotations. eI EE

P Portinnd
COPPER has been onsier.  Trade has been dull, consum- | et

N R
I’nmbllm' s = ...‘ e
era ag o rula being disposed to hold off for lower prices. | Detrolto oo} —-oof —ooof oo - = .
Lake 123g@12li¢e.; electrolytic 1224{c.; casting 12@12V6c. | ol : 2,812 12,8400 27,7182, 348,302/894 ,02(
Leud has been quiet and steady at £.35@4.45¢, Spelter hag —! |
been quiet and steady at 5.15@56.40¢,  Tin has been quiet : :
and firmer; spot 32.70@32.75¢.  Iroi has beon ateady; No. 1 In addition to above exports; our telegrams to-night also
Northern 316 25@@816.75; No. 2 Southern 815 76@816. | give us the following amounts of cotton on shipboard; not

Tathl 1008-00." B.280: 2,800/ 21477 S2.0063 34000 ﬂ::u:r.n.'.:t‘:i.:'.'-:Lunh,‘n,nr,

Trade has been quiet, thongh o somewhaf Iargor inquiry has | eleared, at the ports named, We add similar figures for
been reported of late from the East. New York,

red for FRASER
fraser.stlouisfed.org/
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O Shipboard, Not Cleared for— I

July 16 ut—

Leaving
| Total. | Stock,

9,267 63,675

3,721

1,800

7,264

7,200
283

Greal |
Britain,| France

2,012

Ger- | Other | Coasi-

| many. (Foreign | wise,

New Orleans..
Galveston ...
Savannah ___.
Charleston. ...
Moblle ... .. ..
Norfolle ...
New: York-.__
Other ports. ..

Tatal 19110,
Total 1900
Total 1004. _

esE 7,263
5,000 =
175|
8,087
8,800

15,407

=l e=
1,000, 1,200|
. ﬁli!
1,063 3,407| 4.495 11,704, 20,6560 100,860
9,972 4,050| 14,015 7.847 11,740, 2681064
9.710| 14,700 Ais6n! 12,3660 56i147] 1721953

Speculation in cotton for future delivery has been more
aetive; with prices irregular. The trend of the old-crop
months, especially July, has been upward, while the next
crop has at times been inclined to sag., The principal
fenture of the week, however, has been o sharp advanee in
July, due to covering of shorts, mainly for local neeount,
though also for Wall Street and Liverpool interests. The
offerings of the old-crop months have been noticeably light
us o rule, though Southern bull interests have sold openly at
times. Some thought this was for the purposes of pre-
venting i more rapid advance at this time, On Thursday,
the 14th inst., & New Orleans bull leader now here offered
100,000 bales of July at 17 cents. At times local and Phila-
delphia spot interesis have sold July in small lots, supposedly
against cotton coming here from the South and Liverpool
for delivery on controets.  English advices received here
of late have stated that some 30,000 to 40,000 bales will
arrive here in time for delivery on contracts,  On the other
hand, aceording to reports current, freight romn has heen
engaged for shipments of about 30,000 bales from the local
stock, The short interest in July is eéstimated by some
close observers ot from 40,000 to 50,000 bales, principally
among seattored besars, and some put the short interest in
August at as hich ss 200,000 i):ii Commission houses
have purvchosed the new-crop months moderately ot times
on bullish crop reports from some parts of the Mis-
sissippi  Valley and the Atlantic States.  Bxcessive
vains have oceurred in parts of the Mississippi Valley, A
rather heavy previpitation has also been reported at times in
parts of Georgia, North Caroling and Alabama, where dry
weather is said to be much needed. A somewhat larger spot
demand has been reported at some points in the South at
firm quotations. There has been eovering in the distant
months by local shorts who were made nervous by the
strength of July. On the other hand, the weather over
many sections of the South has heen favorable.  Beneficial
showers have fallen in various parts of Texas and Oklahoma
and temperdtures at the Southwest have been lower.  In the
eastern half of the belt, although there have been numerous
rains, fhe precipitation in many sections has been lighter,
1t is contended by many that the ruins have been too widely
seattered to interfere with field work. Some people are
banking upon a large yield in Texas. They think that with
a normal amount of moisture during the remainder of this
month and in August a crop of over 4,500,000 bales is possi-
ble. Various houses here are receiving excellent reports
from Texas regarding the crop prospects, Meantime the
advices in regard to the condition of the cotton goods trade
on both sides of the water are distinetly unfavorable, Cur-
tailment of produetion continues to spread in this country
and many argue that any shortage of supplies of raw material
will be more than offset by the shrinkage in production of
goods, To-day, however, the covering movement in the old
crop was resuimed and July rose over 82 50 o bale further and
August $1 25 a bale. Local, Wall Street, English and
Continental bears covered.  Leading New Orleans bulls sold
freely on the way up. The new erop months were irregular,
At one time there was a small decline on favorable weather in
most parts of the South, improved crop reports and liquida-
tion. The strength of the old crop, however, caused covering
i the distant months and later they rallied. Spot cotton
here has advanced 100 points to 16.40¢. for middlinguplands,

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

July 9 o July 15— Saf,  Mon. Tues. Wed. Thurs.
Middling uplands. .. . ... 1545 15,406 16456 15,756 16.00
iy

NEW YORK QUOTATIONS FOR 32 YEARS.
The t‘luutntinns on middling upland at New York on
July 15 for each of the past 52 years have heen as follows:

1002 ¢ . N31{1804. ¢ .. 7:12
1001 - B.5011803
10,00

5,

Fri.
16,40

1886 c- - .- 0.50
B9 5 10,
16

Ao ca iy
e

e T T

el

U
U]
.
1i
s

Srates]

i 1880 11,588
10.38 | 1870_______12.08

NEW YORK.

MARKET AND SALES AT

Futires
Miurket
Closed.

Sales of Spot and Contract,
Spot Afarket == e
Closed. | Con= | Con=

Spot, xrml'n.i tract. | Tital.

Steaily
otendy .- .-
¥ | et 1 s s : =
‘1. :.~dm-mmy1uulrt. 40 ity ady. .| Flrm - [ LT T00/ K0
Thursiday |Qulet, 26 pta, adv. |Steady . - . . - 2,800110:112
Friday. - . ."Uuh:t. 40 pts, adv. _|Firm . _. e -=| B A00F 5 300

Totnl. BT

Saturday .. [Qulet, B pts. adv ..
Muonday lee - -
Tucaday Qulet .

s -] 8000114328
——=| 2200|2700

1080037

_FUTURES.—The highest, lowest and elosing prices at

New York the past week have been as follows:
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Saturday,

7
4.3

Closing|13.

Oct.—
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Range |—
Closing|12.70

Jumne—

4.

Closing (15,47
Closing|1a.

Range [12.50@ 12,65
Hange |—
Closing|—

Aug.—
Range

Hange
Range
Hange

July—
D¢c.—

THE VISIBLE SUPPLY OF COTTON to-night, as
mado up by eable and telegraph, is as follows. Foreign
stocks, as well as the afloat, are this week’s returns, and
consequently all foreign figures are brought down to Thurs-
day evening. But to make the total the complete fig-
ures for to-night (Iriday), we add the item of exports
from the United States, ineluding in it the exports of Friday
only.

July 15— 1910, 1000.
Stock at Liverpool bales. 408,000 1,024,000

Stock at London ____ #,000 8,000
Stock at Manchester 43,000 72,000

44,000

1008, 1007,

511,000 1,022,000
10,000 10,000
64,000 77.000

585,000 1,100,000
24,000 14,0
S15,000
137,000

5,000
40,000
27,000
20,000

867,000

1,152,000
4,000
00,4814
21,000
07,000

436,000
220,070

Total Great Britaln stoeék
Stock at Hamburg. ... it e
Stock at Bremen -

Stock at Havree.-__
Stock at Marsellles
Stock ot Darcelonn -
Stock at Gonoa. ...
Stock at Trieste

32,000
7,000

591,000
1,695,000

101000
543,000

1,642,000
173,000
47,410
21,000
48,000
718,000
314,058
115,217

8,000
A40,000

884,000
05,000
08,015
12,000
64,000 3

410,000 350,000

220,300 212,813

102,068 137,178

450 105 A.063

Tatal visible supply 2,000,838 3.30:,!‘1!{-_1 2.280.427 3,000,242
Of the abave, totals of Amerlcan and other deseriptions are as follows:

Amerfcan— "
H28,000 S08 000 ARG, 000
58,000 #3,000 1,000
482,0 433,000
00, WG
d14.008
116,217
3:052

1,860,242

136,000
10,000

Total Continental stocks

Total Eutopean stocks_ . ____
Indla cotton alloat for Burope. - .
Amer. cotton alloat for Furope. .
Egypt, Brazll, &o.allt.for Europe.
Stock In Alexandila,

Stock In Bombay, Tndl

Stock 1o I, S. ports <
Stock In U. 8, Interlor towns

U, 8. exports to-day

03,000

Manchester stock
Continental stock
Amerigan alloat for Europe
tI. 8. port stocks__.

L. &, Interlor stooks

I. 8. exports to-day

113,427

113,000
10,000

1,134,838 2,001,684

07,000 96,000
#,.000 A,000
7000 14000 16,00

60,000 ai, 000 l{}ﬂ,gllg

95,000 07,000 \ 173,000
12,000 28,000 21,000

068,000 UE, 000 08,000

619,000 350,000 710,000

066,000 711,000 1,233,000
SIIIII1,108,838 2.001084 1860242
2,000,838 2,802,081 4,008,242

T.0ad, 0.7 2. >

I.i':;-ll]u. 12,000,

9.40d,
8,250,

Total Amerlcan

Fast rdian, Brazil, &e,—
Liverpool stock
London stoclk. ..
Manohestir atock. ..
Continental stoek. . .
India aftoat for Burope. _ .
Pgypt. Brazll, &e., alloat. ...
Stoclk In Alexandria, Bgypt..
Stocle In' Bombay, India. . 456000

867,000
1,413,427

2,080,427

Tatal Bast Indla, &6
Total American

Total visible ml]lﬂll)‘
Middling Upland, Liverpool...--
Middliing Upland, New York-.--
Egypt, Good Brown, Liverpool. . I..}'i} 1%
Peruvlan, Hough Good, Liverpool  11.00d,
Hroach, Floe, Liverpool 7d, 014d,
Tinnevelly, Good, Liverpool..-- Td. 5 10-10d, :

Continental imports for the past week have been 50,000
bales.

The above figures for 1010 show a'decrense from last week
of 162,998 bales, a loss of 702,846° bales from 1000, o
decrease of 180,589 bales from 1008, nnd & loss of 003,404
bales from 1907,

hitized for FRASER
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and sinee Sept. 1, the shipménts
for the week and the stoeks to-night, and the same items for
the ‘corresponding period for fhe previous yvar—is sef out
in defail below.
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The above totals show that the interior stocks have de-
ereased during the week 28,490 bales and are to-night 34,210
bales less than at the same fime last year. The receipts
at all the towns have been 6,237 bales more than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing
the overland movement for the week and since Sept. 1, as
made up (rom telegraphic reports Friday night.  The results
li:o]rl the week and since Sept. 1 in the last two years are as
ollows:

——1000-10——
Jully 16— 5

Since

——1308-00——

Week.
4,148
ai7

Via Loulsville
Via Cinelnnatl
Vin Virginia pe

36,462
Via other routes,

154,030
1,087,066

127,800
02,540

&c.

0,241

726
T02
675

103
7138 I-.;--B.D.'t-l

Total gross overland ~..11,582
Deduet shipments—
Overdand to N. Y., Boston, &e
Hetween Interlor towns. . 5
Inlanil, &e., from South. .

1,738 144,418
T 482

- 2,103 18,270
.- 7:927 862,654

. 4,205 835,302

Total to be dedueted . . - -«

Leaving total net overland*

* Including movement by rall to Canada.

The foregoing shows the week’s net overland movement
this year has been 4,255 bales, against 7 138 bales for
the week last year, and that for the season to date the
ageregate net overland exhibits o deerease from a year ago of
614,622 hales. :

In Stght and Spinnérs' Sinee
Takings. Week. Sept, 1.
Recelpts at ports toJualy 15 . - 30,580
Netoverland toduly a6, ... 4,255
South'n consumption to July 15 . §5,000

10080-10 ——1008-00———
Since
Week .,
$0.025
7,198 40,82
000 2,382 001
Total marketed . - =3 . 75,835

- - LO8
Interlorstocks Inoxeens. .. ..____*2§ 4p0 e

*11.410

axav2
Came Into sight durlog we

Total in slght July 16,2 10,227,

5,113,884

13,367,120

Narthi'n gplnn's taklogs to July 15 17.841 2,716,085

* Decrease durlbg week, ’

Movement into sight in Prevmug vours:

Week— Bales. Since Sept. 1—
1008 —Tuly 17 ccceeeen.o- B2,007(1007-08—]Tujy 17
1007 —Tuly 19._. cee AB021 ) 1000-07—Tuly 10~ —e 13,180,316
1906—July 20 <. 68,600 | 1005-08—Tuly 20_ ~L 210765003
1000 —Tnly 21, . ... ..-147,002{1004-00—TInly 21 13,015,608

QU(__I’[.‘:’\TIONS FOR M[D[)L[iﬁ(} COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cobton at Southern and other principal eotton markets for
each day of the week,

red for FRASER
fraser.stlouisfed.org/

|
| Closing Quaotations for Aiddiing Cotton on—
Week ending

July 156

Sat'day. | Monday.| Tuesday, Wed' day. Thursd'y,; Friday.

Galveston . __ |14 15-18 15-10 (1
New Orleans. - 14 : 43 |
Mobile o0 g 45 1!
Savanuah g g
Charleston .. ..
Wilmlngron
Norfolle -
Boston
Haltlmore
Philadelptiin
Auguatn. .. ..
Memphis

St, Lotls
Houstan

Lity

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quatations for leading options in the New
Orleans cotton market for the past week have been as follows:

i

|
l'.'cu'rmr.r,'?‘!r.urm'u.| Friday,
July 135 | oTuly 14 Juiy 15,

[ |
Sat'day, | Monday,| Tuesday,
July 9, | Fuly 11, | July 12,

July—
Hunge 14.05-.00
1

S0-,00014.07-.08
14.95-.07 [

H7-,00(14,98 —
Algust—
Hange 4,26-.20/14,25-.34[14, . i =40/ 14.37=-.43
_Closing . - . 4,27-,28 “ 4. . % -.30/14.37-.38
Seplember— |
Range -....
Closing. . --
October—
Rango 12.08-,
Closing- - - .- {12,607
Navember—
Range
Closing A
December—
Range
Closing. - - - -

1315~
134, 15=;

I"'-JN
6

12.54-.56
.60-.61 . 6112,44-.57
O0-00[12.57-.58 AT 12.55-.56

January—

Range - — 12.03/12.61-,60 2.44-.67
12.61-.62/12.50-.60(12. 2.50-.57

12.05-.08
12.60-.07

—

-|12.70-.72

Easy.
Quiet,

2.850-.74
2.68-.00

Qulet,
Quiet.

56-.07

Firm:
Steady.

Steady.
Steady.

Easy.
Qulet.

Spot
Options

* Nomlnal,

WEATHER REPORTS BY TELEGRAPH.—Our tele-
graphic reports this evening indicate that in Oklahomsa and
portions of Texas there have been beneficial rains the past
week, but our advices are to the effect that in the western
half of the latter State a good soaking rain is still needed.
In the Gulf States the wenther on the whole has been more
favorable, but from some points in Arkansas as well as from
a few Atlantic sections there are complaints of too much
rain. Temperature has in the main been satisfactory.

Galveston, Texas,—The west half of the State is still in need
of good soaking rains. Complaints of boll-weevils are in-
croasing. The cotton plant averages small in size for this
time uF year. There has been light rain on two days the
past week, the rainfall being forty-four hundredths of an
mch, Average thermometer 79, highest 86, lowest 72.

Abilene, Texas.—There has been light rain on two days
during the week, the rainfall being twenty-eight hundredths
of an inch. The thermometer has averaged 85, the highest
being 100 and the lowest 70,

Brenham, Texas.—We have had light rain on two days
the past week, the rainfall being nine hundredths of an inch.
Thermometer has averaged 84, ranging from 72 to 96,

Cuero, Texas.—It has rained on one day of the week, the
précipitation reaching three hundredths of an inch. The
thermometer has ranged from 69 to 97, averaging 83,

Dallas, T'ézas.—1t has rained on one day during the week,
the rainfall reaching five hundredths of an inch, Average
thermometer 84, highest 98 and lowest 69,

Henrtetta, Teras.—There has been rain on four days of the
past week, the rainfall reaching fifty-two hundredths of an
inch.. The thermometer has ayeraged 81, ranging from
60 to 102,

Kerrville, Texas—Dry all the week.
ter 83, highest 07, lowest 68.

Lampasas, Texas.—We have had light rain on one day
during the week, the precipitation being twenty-one hun-
dredths of an inch. The thermometer has avernged 84,
the highest being 99 and the lowest 08.

Longview, Teras.—It has been dry all the week, The
thermometer has averaged 86, ranging from 72 to 99,

Luling, Tezas.—We have had light rain on fwo days of the
ast week, the rainfall being thirty hundredths of an inch.
‘he thermometer has ranged from 70 to 96, averaging 83,

Nacogdoches, Texas.—I1t has rained on two days during
the week, the rainfall reaching sixty-six hundredths of an
inch, Average thermometer 81, highest 91 and lowest 70,

Palestine, Texas.—Rain has fallen on one day of the past
week, to the extent of two hundredths of un inch. The
thermometer has averaged 81, the highest being 00 and the
lowest 72,

Paris, Teras.—Rain has fallen on one day of the week,
the precipitation being forty hundredths of an inch. The
thermometer hus averaged 83, ranging from 67 fo 95.

San Antonio, Teras—It hag rained on two days of the
week, the precipitation reaching forty-six hundredths of an
inch. The thermometer has ranged from 70 to 98, aver-
aging 84,

Taylor, Texas.—We have had no rain the past week.
Average thermometer 83, highest 96, lowest 70.

Steady.

Average thermome-
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Ardmore, Oklahoma.—Rain has fallen on four days during
the week, the rainfall reaching fwo inches and seventy-eight
hundredths. The thermometer has averaged 80, ranging
from 65 to 94,

Holdenville, Oklakoma.—We have had rain on three days
during the week, the precipitation reaching three inches and
forty-five hundredths. The thermometer has ranged from
67 to 92, averaging 80,

Marlow, Oklahoma —Rain has fallen on two days of the
week, the rainfall being one inch and ninety-four hundredths,
Average thermometer 81, highest 99, lowest 64,

Oklaloma, Oklakoma . —There has been rain on three days
of the week, the precipitation being forty-six hundredtlis of
an inch. Thermometer has averaged 78, highest being 93
and lowést 64,

Alexandria, Louisiana,—We have had rain on one day the
yast weelk, the rainfall renching fiflteen hundredths of an
ineh. Average thermometer 81, highest 93, lowest 70.

New Orleans, Lowisiana.—It has rained on four days of the
week, the rainfall being ninety-eight hundredths of an inch.
Average thermometoer 832, highest 91 and lowest 72,

Shreveport, Loutsiana.—The week’s rainfall has been sixty-
four hundredths of an inch, on one day. The thermometer
has averagad 82, the highest being 92 and the lowest 72,

Oolumbus, Mississippi.—Lt has rained on three daysduring
the week. The precipitation reached one ineh and fifty-
seven hundredths, The thermometer bas averaged 83,
ranging from 69 to Y8,

Meridian, Mississippi —Rain has fallen on six days during
the week, the rainfall being two inches and seventy-two
hundredths, The thermometer has ranged from 68 to 92,
averaging S0.

Vicksburg, Mississippi—We have had rain on three days
during the past week, to the extent of thirty hundredths of
an ingh. Average thermometer 80, highest 91, lowest 70,

Eldorade, Arkansas.—There hag been rain on one day of
the past week, the rainfall being one inch and twenby-two
hunrllrcdllu. The thermometer has averaged S0, the highest
being 93 and the lowest BS,

Helena, Arkansas.—We have had rain on four days duting
the week. The rainfall reached one inch and seventy-six
hundredths. The thermometer has ranged from 71 to 02,
averaging 82,

Little Rock, Arkansas.—We have had rain an four days dur-
ing the week, to the extent of eighty-one hundredths of an
inch. Average thermometer 80, highest 89; lowest 70,

Dyersburg, Tennessee.—There has been riin on three days
of the week, the rainfall being one inch and seventeen hun-
dredths. The thermometer has averaged 79, the highest
being 91 and the lowest 67.

Memphis, Tennesséee—The crop is late and needs hot,; dry
weather. There has been rain on two days during the week,
the rainfall reaching eighty-nine hundredths of an inch. The
thermometer has avernged 79.5, ranging from 71 to 50,

Mobilz, Alabamnp—Crop reports are spotted and confliot-
ing. There are complaints of too much rain from some
sections, some lowlands have been flooded, grass is elaimaed
to be excessive and the plants small,  From other districts,
however, favorable reports are received. Rain has fallen
on three days of the week, to the extent of forty-five hun-
dredths of an inech. Average thermometer §1, highest 90,
lowest 73. '

Montgomery, Alabama—With elear weather, farmers are
busy killing grass. It has rained on one day of the week,
the precipitation being sixty-four hundredths of an inch.
Thermometer has averaged 81, the highest being 93 and the
lowest 03.

Selma, Alabama.—We have had rain on four days during
the week, the rainfall being cighty hundredths of an ineh,
The thermometer has averaged 82, ranging from 70 to 94,

Madison, Florida.—We have had rain on one day of the
past week, the rainfall reaching forty hundredths of an ineh.
Average timrm()mctt:r 80, highest 92, lowest 70.

Tallahasses, Florida.~—Thers has been rain on two days of
the past week, the rainfall being twenty-six hundredths of an
inch. The thermometer has averaged 80, the highest being
90 and the lowest G,

Atlanta, Georgia.—It has rained on three days of the week,
the rainfall being sixty-two hundredths of an inch. The
thermometer has averaged 79, the highest being 90 and the
lowest 68,

Augusta, Georgia.—Rain has [allen on four days of the
week, the rainfall being one inch and eighty hundredths .,
The thermometer has averaged 81, ranging from 72 to 91,
¥ Savannah, Georgia.—We have had rain on two days dur-
ing the week, the precipitation reaching eighty-two hun-
dredths of an inch. The thermometer has ranged from 68
to 93, averaging 82.

Charleston, Seuth Caralina.—There has been rain on two
days during the week, the precipitation reaching one inch
and twenty-nine hundredths. The thermometer hag aver-
aged 81, the highest being 89 and the lowest 72,

Greenwville, South Carolina.—We have had rain on three
days during the week, the preeipitation being one inch and
seven hundredths. The thermometer has averaged 70,
ranging from 69 to 80,

Spartanburg, South Caroling.—We have had rain on three
days of the week, the rainfall being ninety-one hundredths of
aninch. Averdgo thermometer 82, highest 97, lowest 67.

for FRASER

Charlotte, North Caroline.—There has been rain on four
days of the week to the extent of one inch and ten hundredths.
The thermomteer has averaged 80, the highest heing 93 and
the lowest 69,

Raleigh, North Caroline.—We have had rain on two days
during the week, the precipitation reaching two inches and
eighty-two hundredths., The thermometer has ranged [rom
68 to D2, averaging S0,

EUROPEAN COTTON CONSUMPTION TO JULY 1.—
By cable to-day we have Mr. Ellison’s cotton figures brought
down to July 1. We give also revised totals for last year
that comparison may be made. ‘The spinners’ takings in
actual bales and pounds have been as follows:

Octoher 1 o July 1. f(}‘n"r;: J'lr:'!um,! continent. ’ Ttal.
For 100910,
Taklngs by r|;l|m-.-r:1 R 1 [
Average welght of bal a==1D8}
Takings in pounds
Fe
Taklnwrs by s 4,061,000
Average welg i nl| 4 .-;r=|
Takings In pounds_ .. _ .. [1,469,310,00012,408,085,000

2,620,000, -~.,nuu.nnu‘ 7,166,000
) 47 17

Al it 477,
1,286,420,000/2,146,020,000'3,432,440,000

2,3.“.1,U|1|l| 7,842,000
Gl0 404 .2

0.2
3,875,305,000

According to the above; the average weight of the deliv-
eries in Great Britain is 491 1bs. per bale this season, ngninst
510 Ibs. during the same time last season. The Continental
deliveries avernge 470 [bs., against 485 Ibs, last vear, and for
the whole of Europe the deliveries average 477.7 1bs, per bale,
ngainst 4942 1bs, last season.  Our dispateh also gives the
full movement for this year and lnst year in bales of 500 1bs.

1008-10, |

1008-00.

Octobér 1 ta July 1.
Bales of 60O s, gach,

Gireal |(.'.-mn'- Greal | Conti-
0005 ormiited.

Britain) nent. | Total. [Britain| nent. I'!'ai'at.
el |——

1,452 308 1,046) 1,3
0.806| 2,080 4,812 7.7
|

Spinners' stock Ot 1
Takings to July 1.

54
ol

8,317 ‘8,247 5,858 0,108
0,610/ 2,830/ 4,200/ 7,120

|.71:7i

Supply e —eaoca
Consumption, 30 weeks

Sploners’ stook July 1 417| 1.5068| 1,085

Week's Consumption,
000x amilled.
In Octabar
In Novenbed:
In Decem b,
In January -
In February
In Mareh .
In April
In Moy -
In June

* Small consumption due to lockout In Lancashire.

INDIA COTTON MOVEMENT FROM ALL PORTS.

140

SoOTSCSoSoToD

|

July 14, 1500-10. 10708

100801,
e | Stnea

i Sihee
Week. | Sept. 1.

Sepe, 1.

Recelpls i — Hinee
Sape. 1.

Week. Weak.

B.000(5,117,000]  0,00012.075,000! 13,00041,003,000

For the Weak. Sineca September 1.
Exporls -|—

Srom— Conil- | Japan
nent, EChing

Clontl-
nend.

Jiepan
& China,) Total

{iread
Toral, | Britain.
Bombay— |
100010 . 9,000 15,0000 24,000, u-!.nnnl 944,0000 561,000/1,809.000
1008-00.. - 6,000 G000 0000 565,000 638,000(1,229,000
1007-08. . 5,000 G,0000 28,0000 8150000 S83,000:1,020,000

Caleutin—
1000-10- - 05,000
100800 . 0.000
0,000

1907082
Modras—

100010 24,000

117000

41,000

100500
1007-08, .
S0, 000 00 347,000
22.000) 285,000 NI, 370,000

2,000/ A4, 000 4,000
5,000

5,000/
4,000
4,000{
1,000

20,000,

43,000
40,000
25,000

14,000
25,000
7,000

1,000
3,000

1, 00y
4,000

1,000
1,000 12,000/
esahe B000
All others— " |
1900-10 LOOOL  4,0000 1,000 6,000

1908-09. ) 20000 7.0000 3.0000 12000
1907-08-.] —....| 8,000 5,000

20,000 000} 32,000

Total all —
11 S |
100500 .
1907-08. .

9.0000 16,000, 17,000] 85,0001 131,00011,300,000
20000 Tol000l 4.000) 22000 54,000 018,000
| 131000, ... 13l0000  soipool 914000

ALEXANDRIA RECEIPTS AND SHIPMENTS,

000(1,725.000
AdBS00( 410,000

|

Alexandria, Egypt,
;i ‘J:r:ir;.rl mbuw: 1008-00,

1907-08.

‘ 1008-10,

Recefpts (cantars)—
This week
Sinee Sept. 1

1,600
4,008,606

7,000

1,600
0,072,607 71535632

This | Sinecs
li’eck.!ﬂem. 1.
2,000/101,204
5,000/212.430 !
3,230\200,102| 2,500(352.018 1350217

00:952| 1,760] 88.854) 3,250 78,541
026,774] 11,260{845,47617,250/864,048

Egyptlan bales welgh abont 750 1bhs,

This | Since
Woek.|Sept. 1.
2,760(224,807
4, 2500206, 4

This' | Since
Week.|Sept. 1.

vena| 180,062
0001 19,308

Exports (bales) —

Mo LWVerpnol-s=scaa—5
To Manchester _ )
To Contloent ..

To America

The statement shows that the receipts for the week wore
1,500 eantars and the foreign shipments 4,150 bales.

MANCHESTER MAREET.—Our report received by
cnble to-night from Manchester states that the market is
quiet for both yarns and shirtings.  Manufacturers are
generally complaining, We give the prices for to-day be-
jow and leave those tor previous weeks of this and last year

or vomparison: X I~
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1010, 190r,
(Coen 834 1s: Shirt- |Cat'n
B Cop Irigs, comman | Ml
Twlst o finest. Upls

i,

.06

¢ .84

1 10869 .55
§ AL 9 02

OF COTTON

Cotton Takings. |
Week and Season.

1808-00,

| Séason.

BF0,270|

Vislble supply July 8.

Vistble supply: Sepi. 1 | - L1022 -

Amerienn Lo slght to July (8 {7.340(10, W48 T 205

Bombay recoipts tir J ! G,000] 3,117,000/ 0o

ather India ship’ IRRITY 100,000/ 10,000 4
Alexandrin feeelpts £0 i Bod,a00| 4100 B
Othdr gupply to Sy a,000| &,000 1 50,0010

2'}-1,L'||ui

Total  supply. - "..'.-"-‘::.-"?‘-‘I|.|'J.‘]l:r|.:"|.|7| BTE0EA | L8, 720,007

Dt
Visible stipply to July 15

838 2,008,838 2,802,084 -2,

Total takings toJInly 150, 5 :.'.:i[ 1,000,630 271,230
DI which Anwerican :|.|,,1.|u,n-}ﬁ.ln.'l[ 200,
Of which other 61,100

200" 4,012,500

* Embraces recelpts b |‘:III'IIT£‘_ tromn Arazll, Smyina, West Tndfes, &c,

MEXICAN COTTON MILLS,—Mexican cotton-manu-
facturing statistics for the year ended with June 30 1809
have reached us recently and they indicite a further slight
deeline in operations, Mexico is not of conrse o large manu-
facturer of cotton gaods, but hetween 1902 and 1907 develop-
ment of the industry, hoth as regards spindles run and
consumption of the raw materinl, was ab times compara-
tively large. In 1007-08, however, while there was an
important addition Lo the number of spindles operating,
consumption fell off 2,707 bales of the average net weight of
500 Ibhs., and it the latest year (1808-09) there was not only
a reduction in spindles but a further decline of 2,672 bales
in the amount of cotton used. To be more specific, con-
sumption, which in 1002-03 wag reported at 121,306 bales of
500 Ibs. net each, had advanced to 137,700 bales in 1004-05
and 161,616 bales in 1906-07, dropping to 158,900 bales in
1907-08 and 154,237 bales in 1008-09.

In addition fo showing the number of mills and their
spindles, looms and consumption, the stafistical matter,
which has been kindly furnished us by Mr. LI T. Craig, of
the City of Mexico, also embraces much other information
bearing upon the operations of the mills.

Yoars ending June 30— 1008-08. 1907-08. 1005-06. 1001-02.
Number mills operated__ .- . 120 142 130 124
M ) Tate e 'z 13 20 a1
X 146 145 150 155
Number of spindles. . 720.278 732,870 088,217 505,728
e A 115 20427 24,807 22,770 18,222
* . print'g machines 40 42 30 33
Consumptlion—
Mexican cotton bales. ... . 123,000 163,000 130,000 13,000
Other cotton bales. . ... 43,237 5,000 27,064 48,810
Totalbalea. ... . ... 150,237 168,000 167,004 121,819
Ponnds; o coaasoaaeia 78,318,000 70,454,500 78,083,200 60,000,500
Goods produced—
Cloth pleces *o .. ... __.13, 887,011 16,280,844 15,460,187 10,428,532
Yarn kllos___—..__-..... 1,062,012 2,420,626 2,162,806 1,870,320
Imports of raw cotton—
‘rom Unlted States. bales 33,742 4,654 27,870 27,012
From Egypt -- e 455 1,015 F-h - L S
Total bales_ S, 107 4,060 28,200 27,012
Total kilos...... - 8,203,888 1,663,161 6,705,400 0,203,870
Exports of raw cotton, 165,806 3,639,718 41,531

* Approximately 30 yards per plece; lkilo, 2.21 Iba.

SHIPPING NEWS.—As shiown on a previous page, the
exports of eotton from fhe United States the rast week haye
reached 27,718 bales. The shipments in detail, as made
up from mail and telegraphic returng, sre as follows:

- T'olal halés.
NEW YORK—To Liverpool—July &—DBaltle, 887 upland, 109

foreln: Caronia, 2,622 ulpand, 00 forelgn -« ... H,678
To Ilull——.l'uig 1i—Gallles, 200__ - .caeeaes 200
To: Loandon—July 8—Minnewaska, 506, .. - o il
To Havre—July 0 —Bordeaus, 2,812 caocn---. 4,812
Ta Bromen—Tuly 13—George Washington, 0,775 6,775
To Hambure—July 8—Amerika, 100__.July

L b R e e e Sy e Ty s s e T 250
To Antwerp—JTuly 8—Vaderlund, 500 .. - 800
Ta Barcelonn-~July 8—Germania, 150 cccc--- 2 150
To Venlep—July [2—Afarthn Washington, 18— ... = 18

NEW ORLEANS—Tn Liverpool—July 12—Jamalean, 2,782 _____ 2,782
To Hamburg—Tuly 14—Dartmund, 1,840 - oo oo 1,845
To Antwerp-=July 14-—Virgil, 228, - 838
To Barcelona—July 11—unilia, 350 -= BAHD
To Venlee—Iuly 11—Guilln, 800____ . __. BO0
To Friede—July lll —GMNA 1082 oo - = 108

SAVANNAH—

\ o Lo Aburr—July 0—Castle Eden, 50,
BOSTON—To

Liverpool—July 115—Cymrle, 128, duly 12—

vonlan, 221 - 449
To Manchester—July §—Dostonan, Te oy o ceemsmmeacncsaans 1
To Yarmouth—July 2—pPrince George, 100--.July 11—Prince
7.V AT T S NS i Y P e i e R 1.1
To St. dohn—luly 10—Gov, Cobb, 100...July 11—Calyin
L e e s e e i o e e A 115
BALTIMORE—~Tqa Bremen—duly 7—Koln, 60... -« ... oo 50
SAN FRANCISCO—To Japan iuly G—Chlna, 75. - .July 12—Mun-

L AT W 1] 7 AR A 3 T e LG e e
SEATTLE—Toulapan—Iuly 13—0anfa, 300 ccocee o ocaiaaaaas

Total
LIVERPOOL.—By cable from Liverpool we have the fol-
lowing statement of the woek's sales, stooks, &e., at that port:
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= June 24, July 1. July 8. July 15.
Sales of the week______ bales_ 18,000 11,000 40,000 24,000
Of which speculators took..  <.-. 200 a,000 e
Of which oxporters took._ ... 1,00 1,200 7.000 6,000
Snles, American. ..o nraees 15,000 9,000 28,000 20,000
Avctunl export. . = 1,000 2,000 12,000
Forwarded _____.___ 40,000 67,000 45,000
Total stock—Estimated. - _ - 541,000 500,000 403,000
d Of whieh American. .. ... 449,000 407,000 300,000
Tatal lports of the week 04,000 18,000 37,000
Of which Amerfean. . 48,000 12,000 12,000
Amount alpat. . e 78,000 67,000 40,000
Or whleh AmerfeAn.-_. .- 71,000 62,000 47,000 22,000

The tone of the Liverpool market for £pots and [utures
each day of the past week and the daily elosing prices of
spot eatton have been ns follows:

il Satwrdagy Mondayg. | Tuarday; W Flatrzday). Priday.
Cnlet Elnfer. Dl Dl il Putt;
MId Tl 7-00 7T T4 787 T T4
Snles 1Y) SR 1,000 3,000 &, N0 J.000
Bpcesdrn . IMK) i) 506 500 an0n 501
Cifet at Quiet at Qiet bt
b4 pis. 2otE 400 s,
detline leeline decling,
Qniet ot CLulon &t
e 0 pies e DA
PooAL PEEL dee, ndvanee deoline,

The priegs of futtres at Liverpool for each day arg given
belpw.  Prices are on the basis of upland; good ordinary
clause, unless otherwise statet,

The prices ane given in finedd 1O0hs.

This, T 03 means 7 63-100:,

July 8 Sat. | Mon. | Tues. Wed. J Thurs. ‘ Fris
tn ———— e —— — 1
July 16, [12u] 1252 (124 4 [1245] 4 Lzlsl 4 124 4 [L2y) 4
puan, | pam, [ L D nt. pant.  pant _lr_|!1.|n.m. pao, | bum,
— - = ettt by L] b Luteme LiSeedd b e] e
Tyl 7 63 |84 a0 |50 %|55 |r-5 losvglez |8234
July=Aup. |- 7 314163 1504150 |45 |45 f
Aug=Sep.|.-. |7 o 4 izl |20 16 |16
Sep~Opt | __-.|8 piiA5 KO (7D 14 81
Qet-Nov_ |____I6 AWT0 7o |64 (665071
Nov-=Dea,|....i0 81 14 611465 |67 1410
Declan | 14 H8 |62 14 64 24 00
Jan.~Feh [ 7 A% |61 ' h3)ei00
Feb.~Meh.l.___|6 B0 < g5 5032161 b6 |
Meh =Apr,|....|6 60 |50 581 l3614 56 15/51 B3 (581418034557 14 68 34
Apr-May. . ..-|0 50 KI5 |00 M50 o B0 B2 168 160 (5T 0.1
May-June'____'6-60dg's8 160 "'s56 66 003§ 524458 60 57 58
BREADSTUFFS,

Friday, July 15 1910.

Prices for wheat flour have advanced on most grades,
owing to the unfavorable crop reports from the Northwest
and the advance in wheat quotations. Business in the local
market, however, has been extremely dull, there being a
genaral disposition to await further developments in fhe erop
situation before making purchuses of flour. At the large
milling centres of the Northwest trade has been moderately
active during the week. Reports from the West and the
Southwest, however, have revealed a very unfavorable
gituntion as a rule, though of Iate some increase in trade has
Leen noted at Kansag City. Rye four has been quiet and
steady, Corn meal hps been guiet and firmer.

Wheat has advanced, owing mainly to continued bullish
erop veports from the Northwest, though of late an addi-
fional strengthening factor Lias been reported injury to the
erop in southern Russia by extreme heat. The plant in
many sections of the American spring-wheat belt is said to
have reached a stage where rain would be powerless fo revive
it. According to some Liverpool advices there is a fear
among the Englizsh grain trade of serious injury to wheat
in sonthern sectionsof Russia, where tropical heat has latterly
prevailed. Liverpoolprices have shown noteworthy st rength
at times, owing partly to the unfavorable Russian advices,
but also by reszon of decreased exports from Argentina and
a tichtening up of Russian, Danubian and Indian offers,
In this country there has been an incressed cash demand
from millers at gome points, notably at Minneapolis, Kansas
City and 8t. Louis. The Northwestern markets have shown
congpicuous strength. The movement of new winter wheat
ling not been as large a8 had Leen expected. Not only have
the American spring-wheat reports been unfavorable, but
bulligh adviees Have also been received from Canuda, where
the crop is declared to be very spotted. The world's avail-
ahle supply Lins continued to decrease at a rather rapid rate,
the loss last week being 3,716,000 bushels. Northwestern
houses have been good buyers of futures at Minneapolis and
Chieago. Commission houses in general have bought freely
and eash interests have made purchases. At times, how-
ever, reaotivns have oceurred. Showers have fallen in
various parts of the American and Canadian spring-wheat
belt and the belief of many is that they have been of more
or less henefit despite statements to the sontrary. Crop re-
ports from parts of the Dakotas and Minnesota have noted
mora or less impravement in the outlook and a tiade paper
on Thursday, the 14th inst., stated that there has been some
hetterment in the outlook. It is contended that although
the recent showers at the Northwest will not cause new
growth of the plant, yet they will aid materially in filling
the heads alreddy formed. Harvesting of winter wheat is
nearing completion and the returns have in most cases been
very satisfactory. [The receipts of old wheatl liave Leen com-
paratively heayy. Hedge selling has Leen gomething of a

feature of late and many think this will increase shortly and
perhaps have a depressing effect upon prices.

Profit-taking
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has heen heavy at times and there has been more or less
short selling for a furn on the sharp advances. But, as
already intimated, the spring-wheat situation has been the
dominant factor. To-day prices again advanced sharply on
unfavorable report? from the Northwest, bullish Russian
crop news, a sharp rise in Liverpool and general buying.
DATLY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sal. Mon. Tues, Wed. Thurs, Irri.
N Z e WInter. o ac oo 114 1113 11t 11l 113 116
July dellvery o elevator. . 1132 110 1114 1003 11235 119

September dellvery In elevator. __Iuﬁ!s 10635 108 15 107 % 10036 1123
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO,

Sal.. Mon. Tues. Wed. Thurs. Fri.
July dellvery In elevator. ... ... 106 103 % 105 104 3¢ 10515 108 1§
September dellvery In elevator. o104 34 1013 103 102 54 104 35 107
Decembar délivery in elevator. ... 105 103 M 104 10348 10545 108 4§

There has been no trading in Indian corn futures here.
At the West the speculation has been active, with prices ir
regular.  Beneficial rains have fallen over most seetions of
the corn belt and crop reports have in the main been ex-
cellent;  The plantffis said to be rapidly recovering the lost
ground due to coldfrains in the spring. This has made many
professional traders disposed to sell for the decline.  On the
other hand, the erop in many sections is still Iater than nor-
mal, and there is a fear of crop seares from time to time.
Moreover, farmers are not selling as freely us had been ex-
pected.,  The shipping demand at the West has been good at
firm prices, To-day prices advanced on the strength of
wheat and covering.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues, Wed, Thurs. Fri.
|87 ) o G eae e e -y E i 66 601 70l 70 MY
July delivery In elevator. .- -- B8 68 0835 BB} OGRM 0DLg
September delivery In elevator..-. 083 0845 B85z 6D 604 6034

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO,

Sat, Man. Tues. Wed, Thurs. Fri.
July dellvery In elevator- .- GRB&¢ 571§ D81, 884G 5875 03¢
September dellvery In elevator. 601f 5014 DO 00N 60 603
December dellvery In elevator. ... 803 B7i OB73§ BT 574 57 %

Oats for future delivery in the Western market have re-
flected in some measure the jrregularity in corn. Crop re-
ports have in the main been very favorable, though North-
western advices have been rather bullish, Elevator inter-
osts have sold freely at times, and so have hit traders.  Sules
by the country, however, have been disappointing, and the
cush market at the West has been strong, with a4 good de-
mand, Commission houses have made purchases on the set-
biucks. To-day prices advanced on bullish weather und erop
reports from the Northwest; the rise in wheat and covering of
sghorts.

DAILY CLOSING PRICES OF OATS IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri,
Natural
]\\'Ihitc_ AD -0 14 48 14-40 14 40 J5-4D 15 46 16-4034 AT 50 48 -51
ilte
clipped 48 15-562 48 14-52 48 4-52 4B 15-32 4D =52} B0 5314

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAdO,

Sat. Mon. Tues, Wail. Thurs. Fri.

July dellvery In elevator. ... ... 4133 40% 414 4034 4Ll 1y

September dellvery in elevator. ... 301 383y 3875 383 2815 d0ig

December dellvery Inelevator.. .. 405 3085 20%; 303 30X 4014
The following are elosing quotations:

FLOUR.

Winter, low grades_.__$3 00@$3 60| Kansas stralghts, sack_$5.00@§5 25

Winter patents__ ... .. B30m b 50| Kanans clears, sacks... 4 00@ 4 50

Winter stralghts. .- AT6@ &6 00|Clty Fntl:nt:.i .......... AS@m 7 25

Winter clears_ -~ 4 50@ 475 Ryeflour. ... an§ 420

Spring patents - B 75@ 6 25| Graham (lour 15@ 4 25

Sring stralghts. . -- B26@ 6 50| Corn meal, kKlin'dried__ 315@ 3 30

Spring elears. - - .-~ 500 5 23]

GRAIN,

Wheat, per bushel— Corn, per bushel— Cents,
N. Spring, No. 1 . _.-..-.51'34 No. 2 mixed ... -elev. AR
N, Spring, No. 2 .. 132 No. 2 yellow Nomlinal
Red winter, No, 2. 116}45| No.2white Nominal
Hard winter, No. 2. ... 115 | Rye, per bushel—

Oata, per bushel— Cenls, No. 2 Western. . _f.0.D. 8314
Natural white.___.__.48 @51 State and Jersey- - Nominal
White clipped. .80 (W53 14| Barley—Malting. - -~ - @73

T W i e SR Nominal Feeding, c.l.f., N. Y.. Nominal

For other tables usually given here, sec page 134.

The visible supply of grain, comprising the stocks in
granary at prineipal points of aceumulation at laké and
seaboard ports July 9 1910, was as follows:

AMERICAN GRAIN STOCKS.

Wheat Corn, Clals, Riits Barley,
Druah, Dush Biiah L bushy,
New YOork —v e caeen= 214,000 285,000 340,000 =evera L4, 000
Hoston . ... 150,000 55,000 15,0061 19,600 1,000
Fhitadelphia A62,000 11,000 45,000 o L
Baltimore. .. . 472,000 100,000, 207,000 15,000
New Orleans 202,000 : -

07,000
Cilveston. . -

Buffalo 443,000 200,000
Toledo G1,000 riia
Detrift 17,0600 akh e
Chieago. 425,000 4,000
AMllwanke 71,000 43,000
Duliath 1,565,000 250,000
Minnes po i 201,000 451,000
Bt Louls .. . 237,000 07,000 50,000
Kansas Ciiy. 711,000 b2 e
Peorin ... 3,000 15,000
Indianapolis. 78,000 y 78,0 o Yy s
On Lakes . ... 3 240,000 400,000 02,000 32,000 251,000
On Canal and River. .. 184,000 276,000 1Lk, 000 (i -3 heal
Tatal July 9 1910. 11,613,000 4,743,000 4,007,000 300,000 1,444,000
Total July 2 1010, _12,034,000 224,000 4,245,000 STH,000° 1443000
Total July 10 1000 - 8,427,000 2,540,000 5,006,000 161,000 010,000
CANADIAN ORAIN STOUKS,
Carlt, Oats, Rie, Bartey,
sl bush, sl buah
Montreal, .. e e 108,000 923,000 . ..-..

09,000

Pore Arthiir. ...
Other Canadian

108,000

Total July -9 1010, T.‘-N].:mu H24,000 |.1ri.n|1_ﬂ
Total July 2 1010.. 4,595,000 137,000 A21,000 101,000
Total July (10 1900 2,452,000 50,000 A0, 0000 0,000

SUMMARY.

Wheat, Cort, Oty e, Barley,

Dtish, Lriish, bush, B,

AN sz caa= 4,745,000 4,007,000 SOL000 1,444,000
Lo Vit TV R S 4, 105,000 Fa00n Loeil. 00,000

Total July o 1010 . fll'il.lml_'l 1,543,000
Total July 2 1010..2146, [ 78,000 1,544,000
Total July 10 19200, 10,870,000 LUT,000 400,000

e
THE DRY GOO'DS TRADE.
New York, riday Night, July 15 1910.

The past week has failed to bring with it any new develop-
ments of importance in the dry goods market; the demand
coming forward from day to day is in all divisions dis-
appointing, Buyers of * cotton goods, notwithstanding
the fnet that there is so great a disparity between the cost
of raw material and the generally prevailing prices of cotton
fabries, both stuple and [aney, are still endeavoring to secure
a further reduetion. The success they meet with is limited
almost entirely to such merchandise as the mills or their
agents may have in stock and price concessions on these
are quite reluctantly made; nevertheless the faet that
buyers are sometimes successful imparts an irregular appear-
ance to the market, which is more or loss misleading when
business for forward delivery, that is of goods to be made,
is under consideration. The eurtailment of production is
still extensive and notwithstanding the reduced business in
progress stocks in first hands are said to be steadily shrink-
ing. Reports of fairly good distribution to consumers
throughout the country of seasonable merchandise are
made, and if these do not exaggerate, the stocks of jobbers
and retailers ought to be working down also.  Meanwhile,
it is more or less a matter of marking fime. In the woolen
goods division, buyers appear to be awniting a more general
opening of the new lines of men’s wear before operating
with any degree of freedom. The cloak-makers' strike is
still on and has an unsettling influence over a considerable
proportion of the woolen goods indusfry. The announce-
ment by the H. B. Claflin Co, of a series of special sales
covering about 81,500,000 worth of woolen dress goods, &c.,
has created considerable interest. This concern has alzo
brought ont the entire balance of the Tefft- Weller Company's
stock of merchandise, This stock also it will dispose of by
special sales.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending July 9 were 13,046
packages, valued at $622,017, their destination being to the
points specified in the table below:

10— 1000
Since Sinte

New York (o July 80— Week, Juan, 1. Week., Jan 1.
s b Rl e o e T - 1,120 1]
Other Europe. .. S e SR A7 2
OhINR A L2l N =0 L e . _- bo77 42,707 —e-- 108,104
Indla Eoae adap _. 1,036 8,234 s &,700
IR IS T e - n1s 0,272 Fer= X070
Afrlea .. - e = 204 2,207 478 7.6
Weat Indles ... =R - W66 14,014 pod 21,221
MO0 it s v B S - 60 1,000 17 004
Central Amerlea. .- .. - 203 6,018 2000 7742
South Amertea. .. ... 006 26,668 2,084 28,508
Other conntelen ™ sssw Scegaorol 446 22,665 25

] e e e s o 13,046 131,05 3,420 205,050

The value of these New York exports since Jan. 1 has been
£8,055,0190 in 1910, against 11,289,662 in 1009,

Only o restricted movement is recorded in heavy brown
sheetings and drills to the home trade, with some light
buying for China, Some irregularity in prices is noticeable,
but manufacturers decline to get under contract ahead to
any extent, even where open-market quotations could be
secured. A like condition is noted in the coarse, colored
goods, buyers here and there being able o secure some
goneession in prices when the sellers have stock on hand.
Bleaghed musling are quiet with standard tiekets steady in
rice and some irregularity in unticketed goods, The
eading makes of staple prints and staple ginghams are also
steady, but, ag with the rest of the market, there is some
irremlarity in deseriptions not regarded as fully up to
standard.” Fine grades of cotton dress fabries for next
year are being ordercd quietly, but only to o fuir extent in
the nggregate, A moderate business is reported in print
cloths with 38 s-ineh 64 squares selling at 4%{e, and narrow
B4s still quoted at 4e, nominal,  New lines of colton knit
goods for next spring are being npt-nv_tl wii_h Ilw_lnwer end in
numerous instances, showing redugetions in priee from last
SeAsSOn,

WOOLEN (100ODS,—The feature of chiel interest in this
division since last report was the nptmi:u.', on Thursday of
the American Woolen Company’s fancy woolens, A fair
amount of interest was shown by buyers, butl neverthoeless
the trade is hardly likely to develop to a material extent
until other lines are opened and the display for new season
hecomes more general, Meanwhile the low-grade men's
wear fabries are mecting with moderate request,only with
no materigl price changes noticeable. Woolen and worsted
dress goads ave quict throughout, and together with cloakings
show but indifferent results on the week, broadeloths
probably being the fabric in most demand,

FOREIGN DRY GOODS—The continued hot weather
has helped the distribution of seasonable merchandise, bub
otherwise the market remains without materin]l change;
the finer erades of dress goods are Hrm, owing to higher
yeices abroad, and prices are alse held firmly on linens,
Lnth for near delivery and next season’s importations. A
fair businesss is being don¢ in' butlaps, with prices a shada
eagicr than last week,

ized for FRASER
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GTATE AND GITY DEPARTMENT,

News ltems.

Cincinnati-Delhi, Ohio.— A nnexation Completed,—The an-
nexation of the village of Delhi to the eity of Cincinnati,
which proposition was ratified by the voters at the last gen-
eral election, has been completed. Cineinnati papers state
that the funds of the village were turned over to the Cily
Auditor’s departinent on July 11, See V. 90, p. 1625,

Colorado.—Special  Session  of  Legislalwre.—Dispulehes
state that the Governor has 1ed & call for o special session
of the Legislature to convene Aug. 9 to consider legislation
for initiative and referendum, Australian, or “headless”
ballot, direct I)]’illlm'i{’.“", guaranty of bank deposits, & public
serviee commission and a State railroad commission.

Denver, Colo.—Cily Lo Vote on Bonds for Municipal Waler
Plant.—The Denver Union Water Co. having refused the
city's offer to purchase its plant for 7,000,000, arrangements
are being made for an election to be held Sept. 6 to vote; a8
provided in the charter amendment adopted by the voters
on May 17, on the question of issuing $5,000,000 bonds for
the construction of a municipal water plant, See V.00,p.1625.

Georgia.— Leyislulure Ratifies Income Tax Amendment.—
A resolution ratifying the proposed Ingome Tax Amendment
to the Federal Constitution was adopted by the Senate on
July 11, the vote being 23 to 18, The resolution was sent
to the House and adopted by that bady on July 12 by & vote
of 125 to 44,

Lawrence, Mass.— Mayor Convieted on Conspiracy Charges.
—Mavor Wm. P. White, of this ecity, was found guilty of
conspiraey to bribe by an Essex County jury on July 13,and
sentenced to three yeard in the House of Gorrection and fined
$1,000, The charges; it is said, grew out of the efforts of
Mayor White to remove J. A. Hamilton from office as I'ire
Chief of Lawrence.

Newark, Licking County, Ohio.—Sleps Talken by Governor
for Removal of Mayori—As a result of the lynching in this
ciby Inst week of n detective in the employ of the anti-saloon
league for shooting to death a saloonkeeper, steps were taken
by Governor Harmon onJuly 11 to reinove from office Mayor
Herbert Atherton of Newark and Sherifi Linke of TLicking
Counky. The Mayor has been suspended for thirty days and
J. N. Ankele has been appointed Viee-Mayor, Later re-
ports state that Mayor Atherton resigned his office on
July 14,

New Jersey.—(lourt of Errors and Appeals Revokes T'ax on
Bequests.—By o unanimons vote, the Court of FErrors and
Appeals on July 8 reversed the judgment of the Supreme
Court and set aside o tax of 827,600 which had been assessed
by the authorities of Essex County upon 1,150 shares of stock
in the Standard Oil Co, owned by Mrs. Martha T, Iiske
Collard, who died in Cairo, Egypt; in 1908, Refaring to
the Act of 1906, under which the tax was levied, Chief Justice
Gummere; whao wrote the opinion, says in the syllabus: “The
words “An Act to tax legacies” contained in the title of «
statute do not express that the abjeet of the ennctment, #0
far as it relates Lo legacies, is the imposition of a tax upon the
transfer of propecty whieh is the subject of a bequest.”

The Trenton “American’ of July % has thefollowing to say
regarding the efleet of the decision upon the State’s finances:

“he reversal of the Supreme Court declslon sustaining the tax Is kely
to prove a serlous blow to the State's Nnances,  During the past fiscal year
the revenues under the Collateral Inherltance Tax Act amounted to $560,-
449,  Mout of these were levied under the Act of 1006, and the greater part
of them upon legacles to which, under the Court of Errors decision, the State
was not entitled;  The declslon will be followed undoubtedly by a demand
upon the State to refund a large part of the tnx 1t has collected nnder the
Act of 1006, I'he extent of the demunds cannot be aceurately foretold at
this time, but It 18 roughly estimated that they will reach not less thinn a quiar-
ter of a milllon dollacs, aml with taxes collected in preceding years may be
nearly donble that fum,'*

It is thought that the deecision will not invalidate the
amoended Collateral Tnheritance Tax Law of 1908, the title
of which was changed to make it clearly upplicable to legacies.

United States of Mexico.—Necw Loan Offered in Paris.—
Subseriptions were received until July 1L i Piris for a 4%
old loan of 216,450,000 piastres Mexicaines, or its cquiva-
h.-m. of 280,275,000 franes, £22,200,000, 452,880,000 reichs-
marks or $107,070,000. It iz announced that the loan,
which was offered ot 97.62 15, wis oll subseribed for.

The new loan s eréated upder a law promulgated May 31 1010 and 19 in-
teaded exelusively for the conversion or pavment of the “forelgn consoll=
dated 6% loan of 1800 Ity payment 18 guaranteed by 629 of the ous-
toms recelpts (Import and oxport taxes of every kKindd, and It 1s sald that
the dutleg set apart to securd the loan ought to exceed each year by 4t leasy
10% the amount needed for the payment of nterest and sinking fund,
The sceurltics and thele coupons are exempt for all time from all taxes or
imposts In Mexico. The bondg are ta be pald off by glnking find at par
when drawn by lot (I not purehnsable below par) In Juoe and Decem ber of
each year. The redemption should be completed Jan, 1 1045 At the Jatest.
The Moxlean Government has the right to Inerease at 1ts pleasure 143 cori-
tributlons to the sinking fund or to pay the entlee loan At one time on three
months* notlee.

Bond Calls and Redemptions.

Cincinnati School District (P. O. Oincinnati), Ohio,—
Bond Call,—Payment will be made on Oet, Tat the Ameriean
Exchange National Bank in New York City or the Fifth-
Third Nationul Bank in Cinginpati of 495 bonds numbered
from 401 to 425 inclusive and issued in accordance with an
Acl of the General Assembly passed April 25 1501, They
are in denominations of 8500 each and are dated Oet. 11801,
Maturity Oct: 11911, subjectto call, however, alter Oct, 1 1901,

Denver, Colo.—Bond Call—The following bonds will be
redecmed on July 31:

STORM SEWER BONDS.
South Caplitol Hill Storm Sewer Dist. No. 2, Bonds Nos. 1 to 38 Inclusive.
SANITARY SEWER BONDS.
Sub Dlst, No. 8 of the East Side Sanltary Sewer Dist. No, 1, Bonds Nos,
34 to 63 Inclusive. ¥
Sub Dist, No. 11 of the East Slde Sanitary Sewer Dist. No. 1, Bonds Nos.

20 to 20 Inelusive.
IMPROVEMENT BONDS,
East Denver Improvement Dist. No, 2, Bonds Nos. 103 to 200 inclusive,
East Denver Improvement Dist. No, 3, Bonds Nos, 47 and 48,
East Slde Improvement Dist, No. 2, Bonds Nos, 21 to 20 inclusive,
North Stde Improvement Dist. No. 2, Bond No, 25,
North Side Improvement Dist. No. 4, Bonds Nos, 12 and 13,
iHlljm.Il Capitol Hill Improvement Dist. No. 1, Bonds Nos. 69 to 71 1n-
cluslve,
South Side Improvement Dist, No. 1, Bonds Nos, 66 to 69 Inclusive.
VIADUCT BONDS.
Fourtegnth St. Viaduet Dist,, Bonds Nos. 838 to 843 [nclusive,
Upon the request of the holders of any of the above boods, recelved 10
days before the expiration of this call; the Treasurer will arrange for thelr
payment at the Mercantile ‘T'rust Co., New York Cliy, but not otherwise.

Bond Proposals and Negotiations this week
have been as follows:

Akron, Ohio.—Band Offering.—Proposals will be received
until 7:30 p. m. July 22 by W. A, Durand, Secretary Sinking
Fund Trustees, for the following 4149, bonds, nggregating
$125,710:

2,000 .\!nll]t‘li Lo

Alley paving bBonds.  Denomination 3100, Date
Nov. 11900,

Maturlty $400 yearly oo Nov. 1 from 1011 to 1915
lngluslyve,

Oak Court paving bonds.  Denominatlon $220.  Date Nov. 1 1800,
Maturity $220 yearly on Nov. 1 from 1911 to 1915 inclusive.

Cook Street paving bonds., Denomination $480. Date Nowv. 1
1808, aturity 2480 yvearly on Nov. 1 from 1911 to 1015 Inclusive,
Crosier Street sewer Donds. Denomipations $1,000 and 300, Date
Nov, 1 1500, Mopturlty $1,300 on Nov, | in each of the years
o1, 1912 and 1013,

073 Miaml Street sewer bonds. Denomination £325. Date Nov. 1
1900,  Maturlty 3335 on Nov. 110 each of the years 1911, 1912
ant 1013,

Andrus Stroet gewer bonds Denomloation $850. Date Nov. 1
1009, Maturity 31,700 on Nov, 1 In each fo the years 1011, 1812

and 1813

Miller Avenue gradlng and zewer bhonds. Depomination $750.
Daté Nov. 11000, Maturlty $1,500 on Nov. 1 in cach of the years
1911, 1012 and 1813,

AKron publledmproveiient honds,
Date Dee. 16 1009,  Maturity Dec 151012,

Akron } thilfe-tmprovement bonds.,  Denominations -§31,000 sid
32480, Jate Jan. T 19102 AMatucty $2,000 oo Ja, 1 in cach of the
yoears 1012 and 1013 and 2,280 on Jap. L 1014,

Clark Street paving aud sewer hon Denomination $730. Tigle
Jam, 1 TR0, Maturity $730 yearly on Jank. © from 1601 £o 18158 n
clusive.
Lipsoh Stre

1,020
2,400
4,000

5,100

4,500

2,105

6,280

Denomingtions 5700 and §7035,
)

AL BE0

sewer bonds.  Denominations 5400 and 500, Dape
Jan. 1 1010. Maturity $400 on Jan. 1 In each of the years 1011 and
1012 and $600 on Jan. 1 1913, :

Cuyahoga Falls Avenue sewer bonds.  Denominatlon $400, Date
Jan. 11910, Maturity $400 on Jan, L In each of the years 1911,
1012 amd 1913,

Frances Avenve sewer bonds, Denomination $250. Daté Jan. 1
L0 Afaturity $250 on Jan. 1 I cach of the years 1911, 1912
and 1913,

Abkron pulille-lmprovenent
2000, ate May 1 1910,
S2.500 pn May 11013,
Akron publieimpravement  bonds. Denomipatlons $1.,000 and
] Pate July 1 19010, AMaturity £20,000 an July: 1 1g eacli of
the years: 1015, 1914 and 19156 and $20,770 on July 1 19106,
Alron sewape-tisposal bonds, Denopiinatlons $1,000 and  $200,
Date July 11010, Maturdty $3,000 on July 1 10138 snd $2,200 o1
July-1 1014,

Interest womi-annuslly 1o New York Clty.  Bid must be made on cach
Issue sepnrately ona blank form furnished by the Sinklng Fund Trostecs.
L:i-r{\lh-(ll oheels drawn oo’ some Ohlo Bank for 5% of honds bld for, made
i‘-’l}'ilhi(- to the Sinking Fand Trustees, s reguiced,  The bonds will be de-
Ivered within 10 days from the date of wale.

1iun
Ly200
70

4,500 honds, Denominatlons $1.000 an:d
|

Maturity 32,000 on May 1012 amd

a7

5,200

These are not new issues, but bonds held by the Sinking
IFund as an investment,

Albany, Linn County, Ore.—Bonds Proposed.—A propo-
sition to fssue $40,000 sewer bonds is being considered by
this city.

Alfalfa County School District No. 65, Okla.—Rond Sale.
—An issue of $1:3,000 6% bonds was recently disposed of to
the H, €. Speer & Sons Co. of Chieago.

Date, Marelh 21010, Interest Jan, 1 and July 1 at the Oklahoma fiseal

agency In New Yorlk City, Maturity $£3,000 on Jan, 1 In esch of the years
1015, 1920 and 1025 and §4,000 on Jan, 1 1830,

Alvin, Brazoria Oounty, Tex.—Bond Sale.—The £12,000
5% 20-40-year (optional) school-house bonds (the unsold
portion of the issue of $22,000 bonds mentioned in V. 91, p,
49) were sold on July 1 to the State Permanent School Fund
il par and acerued interest.

Amarillo, Potter Oounty, Texas.—Bond Offering.—FPro-
posals will be received until 3 p. m. July 21 by Sam J. Brown,
City Sceretary, for the S10,000 fire-station, $75,000 bridge
and street and $40,000 sewer 597 coupon bonds. registered
by the State Comptroller (V. 91, p. 49) on Juné 20,

Authority, Chapter 14, General Laws of the Legislature of 1900, De-
nomination $1,000, Date April 1 1910, Interest aopnually in Amariilo.
Maturlty forty years, Subject to call after twenty years. Certified check
for $10,000 Ig requlieed.

Amory, Monrce County, Miss.—Bids [Rejected—Bond
Offering.—The bids received on July 5 for the $18,000 575
20-yenar electric-light-plant bonds deseribed in V. 00, p. 1568,
were rejected.  Proposals nre nezain asked for and will be
received this time until 8 p. m. Aug. 2. Interest annual.
Cortified check for 59, of total amoeunt is required.

Annapolis, Md.—Bonds Awerded in Part.—OI the 824,000
495 eoupon ;*l-l'l'!_'lvi!lll}l'(:'\'l?lllt'.nl bonds deseribed in V. 91,
p. 60, 54,000, due in 1914 were sold onJuly 9 to the Annapo-
lis Banking & Trust Ca. ot par, There were no other bidders.

Anson, Jones County, Tex.—FBonds Nol Yel Approved. —
We are advised undor date of July 9 that the £10,000 city-
hall’ and fire-station bonds voted on May 20 (V. 80, p. 1503)
have not yet been approved.
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Ashland, Jackson Oounty, Ore.—Bonds Voted.—At an
clection held in this ecity June 27, propositions to issue
$:;l_1,(l{]!1 paving and 325,000 clectrie-light and power-plant-
extension bonds were, il is stated, favorably voted,

Ashland School District (P. 0. Ashland), Ashland Oounty,
Ohio.—Bond Offering.—YProposals will he received until 12
m. July 23 by [. H. Good, Clerk of the Board of Education,
for 55,000 497 coupon school-building-addition honds,

Authorlty, Sectlons 7620 and 7640 of the General Code, Denomination
£500, Date July 23 1810;  Interest sembannually at the Flest National
Bank 1n Ashland. Maturlty 8600 yearly on Sept, | from 1015 to 1924 -~
clusive. Bonds are exempt from taxes,  Cectified checle for 5% of Londs
bld tor, payable to the Qleck, s requleed,  Purchaser to oy roried ln-
terest, ondl debt, not lncluding this Issue, $18,000,  Assessed valuation
1909 $2.165.000.

Baldwin Oity, Douglas County, Kan.—Bonids Nol lo Be
Offered ul Present.—We are informed under date of July 8§
that the, approximately, $15,000 6% 10-year sewer-improve-
ment assessment bonds, bids for which were rejected on May
24 (V. 00, p. 1503) will not be re-offered for sale until the
proposged improvements are eompleted, so that it can be
ascertained what amount must be issued.
Baltimore, Md.— ity Sells More Stoek.—Of the 1,000,000
49 stock, the unsold portion of the 82,400,000 4% stock
offered at public gale on May 23, 879,900 haz been disposed of
at par and acerued interest, leaving o balanee of 020,100, of
the orviginal amount unsold.
i Bay Township (P, 0. Port Clinton), Ottawa Tounty, Ohio.
—Bond Sale.—On July 1 the $3,450 5Y% coupon road-
mprovement bonds described in V. 90, p. 1691, were pur-
chased by Stacy & Braun of Toledo at 107,355 and acerued
interest. Following is a list of the bidders and the premiums

offered by the same:

Stacy & Hriun, Toledo $203 78] Otis & Hough, Cleveland .. 3128 00

Seasongood & Mayer, Cin__. - 244 00) German-Amer. Bk.. Pt Clin. 104 OO0

Seourlty S. B. & Tr. Co., Tol. 176 00| New. Flrst Nat. Bie., Colum_. 79 00
Maturlty 3450 1n 1821 and $000 yvearly from 1922 to 1027 lnclusive,
Beatrice, Gage County, Neb.—Bond Offering.—Proposaly

will be reeeived until &4 p, m. to-day (July 16) by 8. Q. Free,

City Clerk, for the 870,000 589 water-works bonds voted

(V. 90, p. 1503) on May 31.

Denomination $500. Date, day of dellvery, [Interest annually at the
fiscal apgency of Nebraska In New York Clty. Matucity 20 years, subject
to call afteér 6 years, Certllied check for 29 of bld, made payable to the
“QOity of Beatrlce' |8 required.

Beckhem County (P. 0. SBayre), Okla.—Bonds Not Sold.—
No satisfactory bids were received on July 7 for 70,000 5%
bonds offered on that day. These securities were also of-
fered without sueeess (V. 01, p. 50) on June 18,

Bernalillo Oounty (P. 0. Albuquerque), N. Mex.—Bonds
Proposed.—It is stated that the County Commissioners have
decided to petition Congress for authority to issue $25,000
bonds to survey and plat the county and $150,000 bouds to
improve the roads.

Betterton, Eent County, Md.—Bond Sale.—The 32,000
5% 1-10-year (serinl) street-improvement bonds reeently
voted (V. 00, p. 1503) were disposed of as 53 on July 1 to
Chas. M. Bacon of Betterton. The price paid was par,
Denomination $200. Interest Jan., 1 and July 1.

Big Spring Township, Seneca County, Ohio.—Bond
Sale,—0n July 0 the $14,500 425%, coupon road-improye-
ment bonds deseribed in 'V, 90, p. 1691, were awarded to the
New Pirst National Bank of Columbus at 105,579 and acerued
interest. Following is n list of the bids received:

Now Flrat Nat. Bl., Col..$15,309 00 | Seasongood &Mayer, Cln. _$14,061 00

Flest Nat. Bank, Cleve. - 15,204 25| THIn Nat. Bank, TiMn, . 14,801 00

Otls & Hough, Clevelamd. 15,170 00| Citlzens” Safe Deposit &

Stacy & Braun, Toledo-.. 18,083 60| Trust Co., Toledo.---. 14,715 00
Maturity part each stz months trom July 1 1020 to July 1 1937 Inclusive.
Boston, Mass,—Bond Sale.—0On July L1 the eleven jssues

of 497, registered bonds aggregating $3,803,000, described in

V. 01, p. 50, were awarded o & syndieate composed of Bsta-

brook & Co., Lee, Higginson & Co., Blodget & Co., Merrill,

Oldham & CU.. N. W. Harris & C[)., R. L. Daly & Co. and

. H. Rolling & Sons, all of Boston. The price paid was

100,269 and acerued interest for the $500,000 subway and

the $500,000 rapid-transit bonds and par and acerued interest

for the remuaining issues.

Brockton, Plymouth OUounty, Mass,—Temporary Lown.—
Tstabrook & Co. of Boston have loaned this eity $100,000,
it is stated, until April 51911 ab 4.31%; discount.

Broken Arrow, Okla.—Bonds Not Sold.—No bids were
received on July 11 for the $57,000 69 25-year coupon water-
works bonds deseribed in V. 91, p, 107,

Bryant, Hamlin County, So. Dak.—Bond Sale —The
$7,500 5%, coupon water-works bonds offered but not
awarded on June 7 (V. 90, p. 1691) have been sold to the
State of South Dakofa at par and acerued interest, A bid
of par was also received from Kane & Co, of Minneapolis.

Buffalo, N. ¥.—Bonds Awarded in Parl.—We are adyisoed
under date of July 14 that of the eight issues of 49, registered
bonds, aggregating 81,115,000, offered on June 6, there
remaing unsold the $125,000 1-20-year (serial) refunding city
and county hall bonds and $180,000 of the $500,000 &0-year
Thiz makes a total of $720,000 bonds sold
since our last report. See V. 00, p. 1563. Our informant
further states that the Comptroller has not yet decided when
he will re-advertise the bonds for sale.

Butler, Day County, 8o, Dak.—Fonds Voled.—An election
held here on July 8 resulted in a unanimous vote in fayor of
a proposition to issue $4,000 10-20-year (optional) watber-
works bonde,
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Cambria School District (P. 0. Uambria), Weston County,
Wyo.—Bond Sale,—On July 5 the $7,000 515% school-
building bonds offered on that day (V. 00, p. 1691) were
sold to Keeler Bros. of Denver at 101,014, A list of the
)m{pi.mu!s received follows:
Keoler Bros,, Denver $7,071|J. M, Wrlght & Co., Denver..$7,010
Callln & Crawford, Chleago. .. 7,070| E. H, Hollins & Sonk, Denver. 7,000

Central 8, Bk. & Tr, Oo., Den. 7,04 a8, 1. Cansoy & Cp., Denver. 7,000

The Inves. Secur. Co., Des M. T.IJIIJ::‘?‘. AL Kean' & Co,, Chleago. .- 06,030
m”lll}iu bonds are dated Aug. 1 1010 and mature part yearly beginnlng Aug,
~ Canajoharie, Montgomery County, N. ¥.—Bond Sale.—
On July 6 the 150,000 1-80-year (sorial) coupon or registered
water-works bonds deseribed in V. 91, p. 51, were awarded
to N. W. Harris & Co. of New York City at 100.088 and
aeerued interest for 4.555.  The following bids were received:
N. W, Harrls & Co,, New York (for 4.558) cem-oB150.183
A, I, Leach & Co,, New York (for 4.00s 150,160
Isage W. Sherrill, Poughkeepsie (for 4,75s) 150,02

A bld was also recelyed from Farson, Son f (o, of New York, but wo
are advised that *'IE was not la accordance with the village law."  Denoml-
nation 55,000, Date Aug, 1 1010,  Interest annually at the office of the
Board of Village Trustees,

Oanton, McPherson Oounty, Kan.—Vole.—The vote on
the 522,500 water-works and 87,500 electrie-light 414%
a-gl-year (optional) bonds puthorized at the election hel
June 7 (V. 91, p. 51) was 127 to 26,

Canton, Ohio.—Bond Offering.—Proposals will be re-
ceived unfil 12 m. July 22 by Emmet C. Brumbaugh, City
Auditor, for the following 4159, bonds:

32,400 Maple Ave, sower bonds,  Denomioations $1,000 and 51,400, Ma-
turity 31,000 Marah 1 1803 and $1,400 March 1 1015,

17,600 North MoKinley Ave. Improverment bonds.  Denomination 81,000
except one bond of 3800, Maturlty on March | as follows: 54.006
I 1912, 54,000 In 1013, $5,000 in 10 L4 andd 54,600 In 1015,

5,200 North MeKinley Ave. improvement (city's portion) bonds,  Denome-
Ination $1,000, except one bond of $200.  Maturlty on March 1 as
f(l"i)\‘-’ﬂ: $1,000 o 1812, 51,000 In 1913, §2,000 In 1914 nnd $1,200
0 1016,

2,500 West Thicd St, Improvement bonds.  Denomlintlons $1,000 and
$1.500, Maturlty $1,000 Mareh 1 1013 and $1,500 Marel 1°1015,

400 West Third St. Improvement (elty's portlon) bomd, Maturity

Mareh 1 10150

10,500 East North St. Improvemient bomls,
cept one bond of $500,  Maturity on Mareh 1 as follows: $2,000 In
1012, 33,000 In 1013, $3,000 In 1014 and $2,500 in 1015,

3,400 East North St. lmprovement (elty's portlon) bonds. Denomina-
tlon 31,000, except one bond of 8400, Maturity $1,000 yvearly on
March 1 from 1012 to 1914 Inclusive and $400 Aarch 1 1015,

10,800 Oaklawn Ave. lmprovement bonds. Dencmigation $1,000, ex-
cept one bond of $1,500.  Maturlty on March 1 a5 follows: $2,000

In 1012, 53,000 In 1813, $3,000 (o 1014 and $2.800.1n 1915,
1,700 Oaklawn Ave. Improvement (clty's portlow) bond., Moaturity

Maroh 1 1915,
11,700 West Lake St. Improvement bonds. Denomluation $1,000, ox-
1 a3 follows: 33,000

copt one bond of $700.  Maturity on March
in 1012, In 1913 and In 1014 and sz,rlm In 108156,

2.000 West Lake St. Improvement (elty's |{orﬂou: bonds.  Denomination
$1,000, except one bourd of $500, Maturity $1,000 March 1 1913,
$1,000 Mareh 1 1914 and 3500 Maveh L 1016,

The sbove bonds are all dated Mareh 1 1010,  Interest seml-annual.
Certified chieck on a bank In Canton for 59 of the bonds bld for, payable
to the Clty Treasurer, 18 required. Successful bidder will be required to
furnish at hls own expense the necessary blank bonds.

Canyon City Independent School District (P. 0. Uanyon
City), Randall Oounty, Tex.—Honds Registered.—The State
Complroller on July 8 registered $10,000 59, bonds due in
40 years, but subject to call after 20 years.

Carmi Township (P. 0. Carmi), White County, Ill.—
Bonds Voled —The issuance of $20,000 5% rock-road bonds
was authorized by the voters onJuly 4.

Cedar Falls 8chool District (P. 0. Uedar Falls), Towa.—
Bond Sale.—On June 27 Geo. M, Bechtel & Co. of Davenport
were awnrded 817,000 5% refunding bonds at par,

Denomination $1,000, Date July 1 1910, Interest soimnf-annual,  Ma-

turity $1.000 on July 1 ln each of the years 1011, 1912 and 1913 and $2,000
yearly on July 1 from 1014 to 1920 loclusive,

Ohehalis Oounty School District Me. 107, Wash,—Bond
Offering.—FProposals will be veceived until 1 |l:. m. Lo-day
(July 16) by G. J. Taylor, County Treasurer (P. Q. Monte-
sana) for $2,500 bonds at nob to exeeed 69 interest.

Denominations 3500,  Interest seml-annusl,  Maturity 1016, subjeot
1o pall lrmfr 2 years from date of lssue,  Certlfied eheck for 2% ol the bonds
Is required,

Ohico, Butte County, Cal.—Bond Offering.—Froposals are
asked for by this eity, it iz atated, until July 27 for an issue
of 319,934 97 069 street-improvement boiwds maturing in
ten years. :

Chilton Independent School District (P. 0. Ohilton), Falls
County, Tex.—Bonds Registered—We are informed thut the
State Complroller registered §12,600 5% 10-40-year (option-
al) bonds on July 8.

Christian Oounty (P. 0. Hopkinsville), Ey.—Bond Sals.—
According to reports the $27,000 5%, rl-txc-ttlrlnpijcc bonds
offered on July | and deseribed in V. 90, p. 1692, were
awarded to Beasongood & Mayer of Cineinnati at 101.85,
Mafturity 30 yenrs,

Cicero-8tickney Township High School District (P. 0,
Olyde), Cook Oounty, IIl,—Bopd Sale.—An issue of $60,000
41500 1-20-year (serinl) echool-building bonds dated July 1
1010 was recently disposed of to the Thos. I, Bolger Co. and
i, H. Rollins & Sons, both of Chicago, at their joint bid of
096.038 and interest—a basis of about 4,909, There were
no other bidders.

Olaremont School District, Los Angelss County, Oal.—
Bond Election.— Papers state that the election to vote on the
question of issuing the $75,000 high-school bonds mentioned
in V. 00, p. 1602, will be held to-day (July 16).

Oleveland School District (P. O. Cleveland); Ohiq.—Bond
Offering.—Proposals will be received until 4 p, m, July 25
by W. C. Fisher, Clerk Board of Edueation, for the $500,000
414%, coupon school-building and improvement bonds.

Denomination §1,000, ox-




JurLy 16 1910,

Autliority, an Act of the General Assembly passed Aprll 25 1004, De+
nomination §1,000, Date July 25 1910, Intercst semi-annual,  Malurlty
20 years.  Hid must be made on a form furnished by the disirict and be
accompanled by a ecertifled cheek on a national bank for 5% of bhonds: bid
for, made payvable to the Treasurer of the Hoard of Bdueatlon, These
bonds were offered on June 1, but the bids recelved on that day were re-
Jeoted, V. 00, p. 1668,

Qollin County (P. 0. McKinney), Tex.—Bonds Defealed.—
The proposition to issue the $128,000 good-road bonds men-
tioned in 'V, 90, p. 1692, was defeated at the election held
June 28,

Colorado Springs School District No, 11 (P, O. Colorado
Springs), Uolo.—Bonds Not Sold.—No sale was made on
June 30 of the £125,000 10-20-year (optional) sehool-building
and ground-purchase bonds deseribed in V. 90, p. 1692,

Colton, San Bernardino County, Cal.—Bond Sale.—The
$63,000 sewer bonds offered on July 5 (V. 490, p. 1692) were
awardad, it is stated, to the State Board of Examiners for
$63,850, the price thus being 101,849, ¥

Oolumbusg, Muskogee County, Ga.—Bonds Not Vel Issued.
—No date has yet been set for the issuance of the 3100,000
4040 gold eodpon bridge-construction bonds deseribed in
V. 90, p. 1504, We are advised, however, thal bids for the
building of the bridge will he opened July (8 and, if satisfac-
tory, the contract will be let within ten days thereafter. The
date for the issuance of the bonds will be deterinined after
the conftract is let,

Corydon, Wayne County, Towa.—FBonds Nol lo Be Offered
al Present.—We are informed that the $30,000 water and
315,000 sewer bonds vated on April 11 (V. 90, p. 1190) will
not be offered for sale “until the water supply is fully devel-
oped.”

Cottonwood School District (P. 0. Cottonwood), Shasta
County, Cal.—Bends Voted.—Reports state that this dis-
trict has voted to issue $1,500 bonds,

Oouncil Blufis, Yowa.—Litigalion.—The City Auditor
writes, regarding the issuance of the $600,000 municipal-
water-planb bonds mentioned in V. 90, p. 179, lel,_“m\
attempt is being now, or probably will be, made o issue
these bonds pending o fingl décision of the United States
courts, where the subject is now resting,’

Orockett County Common School District No, 1, Tex.—
Bonds Registered —An  issue of 820,000 5% 10-40-year
S.-Opticmun bonds was registered on May 13 by the State

mptroller.

QOuyahoga County (P. 0. Cleveland), Ohio.—HBond Sale.—
On July G the $20,000 4% coupon Fenkell Road improve-
ment (county’s portion) bonds deseribed in V., 00, p. 1692,
were sold to M. I°. Bramley, a contractor of Clevelund,
wha offered to purchase the issue ot par provided his firm
was awarded the conteact for the construotion of the road,

Bonds Not Sold—No sale was made of the §59,000 4%
Royalton Center Ridge Road No. 3 improvement bonds,
algo offered on July 6. V. 90, p. 1693,

Weil, Roth & Co. of Cineinvati affered to purchase both
issues at par less 1% commission.

Dade County (P, O, Miami), Fla.—IWarrants Not Sold.—
No sale has been made of the 575,000 69 school-building
warrants offered on June 14. See V., 90, p, 1504,

Danominations $100, $500, §1,000 or $5,000, ns deslred by purchaser,
Date June 7 1010, Interest seml-annoal,  Matority $5,000 a yeéar Irom
5 to 20 Yiars,

Danbury Township (P. 0. Lakeside), Ottawa County,
Ohio.—Bond Sale.—On July O the 88,400 5% coupon ma-
endam-road bonds deseribed in V. 91, p. 107, were awnrded
to the new First National Bank of Columbus at 102,821 and
acerned interest, ollowing is a list of the proposals re-
ceived: _
New Pirst Nat. 1., Colum 38,037 001 Seo, Sav. Bk.&Tr.Co., Tol.$8,617 50
Hayiden, Miller & Co., Clev, 8,034 20| Barto; Scott & © Coluin. 8,015 00
Firat Nat. Duani, Gl i 8,630 50 (Otl8 & Hough, Cleveland. . 8,600 00
o, B Denlson & Co,, Clav- R‘Rai I:i):: R(i:.‘il};l’#;fglll(l_"l;c \2}15';;"!:!}11_ g.?gg l;g
m{"\(l}itmli:;ﬂ;;].;Ja'}ﬂ;"{(gxl't‘y—6r\B:T u-i; 0 Jrom'lml‘l‘.d 1018 llu:llus?\.' AT
on July #1019,

Dexter, Jefferson Oounty, N. ¥.—Bonds Defeated.—The
election held July 7 vesulted inoa vote of 36 “for” to 03
“against’’ the proposition to issue the 40,000 25-year water
and sewernge-system bonds mentioned in V. 91, p. 52,

Dublin 8chool District (P, 0. Dublin), Erath County, Tex.
—Bonds Not Yet Offered for Sale—We are advised that the
£30,000 bonds voted on May 17 (V. 00, p. 1437) were not
offered for sale on July 1, as reporfed in some of the papérs.
The bonds will be offered later on.

Duluth, Minn.— Band Offering.—FProposals will be received
until 7:80 p. m, July 18 by the Common Couneil of Duluth
for 50,000 4159, gold coupon permanent-improvement re-
volving-fund bonds,

Authorlty, Séotlon 280 of the Clty Charter as amended,

@ and $400

Tenoming-
tiona $1,000, §500, 3100 and §30.excopt that where not Inconsistent with
the bids, sald bonds shall be o donomination of $1,000,  Date July 1 1010.
Interest seml-annually at the Amerlean Bxchange National Bank In New
York City. Official clrenlar stales that there lina
never been a delault

’.\InlurllY July 1 1940,
n the payment of Donds or Interest, slso that thore Is
no controversy pending or threatened alfecting the corpdrate exlitence or

boundaries of tho clty, Edch bldder 1d required to file witl the Clty Clork
A certifed gheck on, or o certificate of deposit of, a natlonal bank, (pﬂyuhle
to the Clty of Duluth, for an amount equal to 125 of the bands bid for, or &

od and sufficlent bond in the sald sum to be approved by the Common

souncil.

Dysart, Tama County, Xowa.—Bond Sals.—The $20,000
water-works bonds vecently voted (V. 80, p. 1505) have been
sold.

Easley, Pickins County, 8o. Oaro,—Bond Offering.—Pro-
posals will be received at any time by W. M, Hagood, Chair-
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$29,500 5% coupon water

man Board of Counnissioners, for
and light bonds.

Authority Article 11, Sectlon 13, Constitution of 1805, and Sec. 2008~
0-10, Val. 1, Code of 1902, Denomlnation $1,000. Date July 1 1910,
Intereat semi-annually at the Natlonsl City Hank In New York Clty: Ma-
turltr' July 11950, subject to call alter 20 years, Bonds are tax free,
Bonded debt st present, $20,000. No fNoatlng debt. Assessed valuation
1900, 5622,083.

East Alton, Madison County, Ill.—Bond Election,—The
cleetion to decide on the question of issuing the water-works
bands mentioned in V. 90, p. 1504, will be held, it is stated,
on July 19.

Eastland Independent School District (P. 0. Eastland),
Tex.—Bonds Not Sold.—No award had been made up to
July 4 of the $20,000 597 wupon bonds offered on June 23.

Denpmination $1,000.  Date June 1 1910, Interest annually at Sea-
bonrd Natlonal Bank in New York or at State Treasurer's offles lo Austin,
Maturity June 1. 1050, subjeot to call after 20 vears., Bonds hre tax-
ii*.i'iii-hnpé'.,_“lhf:]:‘:;l+:(l debt $1.000. No floating debt. Assessed valuation

i 7y »

El Dorado Special School District (P. 0. El Dorado),
Union Oounty, Ark.—Bond Sale.—The Wmi. R. Compton
Co. of 5. Louis purchased on June 18 the $20,000 69, 2-21-
year (serial) ecoupon building bonds dated July 1 1910 and
degeribed in V. 90, p. 1626.

Elkton, Cecil Connty, Md.—RBonds Defealed.—An election
held here July 11 resulted, itis stated; in the defeat of propo-
sitions to issuc $75,000 water-works, elecbrie-light and
sewer bonds. :

Ellisville, Jones County, Miss.—Band Election Proposed.—
Raports state that an election will be ordered to vote on the
question of issuing bonds for the purpose of installing a
sewernge system.

El Paso, El Paso County, Tex.—Description of Bonds.—
We are advised that the $375,000 water-works honds voted
on June 21 (V. 80, p. 52) carry 59, interest and mature in
forty years, but are subject to call after twenty years. The
vote was 431 “for' to 144 “against.”

Ellsworth Township (P. 0. Ellsworth), Mahoning County,
Ohio.—Bond Offering ~—Proposals will be received until
130 p. m. July 10 by I, C. Allen, Township Clerk, for $10,000
4149 voad-building and improyvement bonds.

Authorlty, Seetlons 4886-1 to 4880-25 Inclusive, Reévised Statutes. De-
nomination $600. Date Avg, 1 1010, Interest semi-annually at the office
of the Township Treasurer. Maturity $1.000 yearly on Aug. 1 from 1015
10 1024 Inclusive, Certined checlt ona bank In Maboning County for §500,
payabla to D, A. Allen, Township Treasurer, I8 required, l‘-'urcl;m:s
mist be *-rumml to talce the bonds not Inter than Aug. 1 1910, the money
to be dellvered to The Farmers' Natlonal Bank, Canficld, Ohla.

Elmga School District, Chehalis County, Wash.—Bond Sale.
—Reports state that the State of Washington purchased on
July 9 $2,000 6% bonds, due in 6 years.

Englewood, Bergen Uounty, N. J.—Bond Offering.—Pro-
pogals will be received until 6 p. m. July 19 by R. Jamieson,
City Clerk, it is stated, for $13,000 41497 30-year school
bonds. Interest semi-nnnuel, Certified cheek for 59, is
required.

Erie County (P. O. Buifalo), N: ¥.—Bond Offering,—Pro-
posals will be received until 11 a, m, July 18 hy I'. A, Beyer,
}..‘-mmly Treasurer, for 3250, 000 4149, registered good rodd
yords,

Avithority, Chapter 30, Laws of 1900, anil ammendments thiencto,
.ruli,' § 10100 Interest sembannually at the oftlos of the County Treasurer
in Buralo. Maturlty on July 1 nk follows: $16,000 yearly from 1915 (o
10100 ineluslye, $0,000 1n 1920, 316,000 In 1621 and In 11022, $14,500 In
1023, 87,500 In 18245 34,500 yearly from 1925 to 103, Inclustve, $48,500
1038 and $21.500 o 1636, T1 Donils sre exempt from taxes.  Cer-
tifled check on pn ncoyporated bank of tritst compakiy for £95 of the bonds
LI for,. payable to the County Treasurer, 18 requlred. Bonds will Le
ready tor dellyery by Aug. 1 1810,

Eureka, Lincoln County, Mont.—Bond Offering.— Further
details are nl hand relative to the offering on July 23 of the
812,500 water-works bonds al not exceeding 64, interest,
mentioned in V. 90, p. 1603, Proposals will be received
until 3 p. wm. on that day by L. J. B. Chapman, Town
Treasurar.

Authority, Sectlon 3260, Subdivision 64, of the Code of 1007. De-
nomination $500,  Date July 1 1010, Interest semi-annually at the Town
Treadurer's office or &t a bank In New York City, at the optlon of the
purchaser,  Maturity 20 vears, subjeot to eall after 10 years, The bondsg
are tax-exempt. Certified eheek for 29 of bonds bld for, made payable
to tho Town Treasurer, I required. Actrued Interest, M any. to be pald
}IJ‘}' lhu(mui::lm!w.r. This town hax no debt at present, H, G, Pomeroy 18
awn Cleris

Faribault County (P. O. Blue Earth), Minn.—Bond Sale.—
The Pirst National Bank of Mankato purchased on July 11
826,000 5449, T-19-year (serial) Ditchh No. 7 bonds.  De-
nomination $1,000, Date Aug. 1 19010, Interest gemi-
annual,

Flathead County (P. 0. Eallispell), Mont.—Bend Offering.
—Proposais will be received until 10 a. m. Aug. 17 by C. T,
Young, County Clerk and ex-officio Clerk Board of County
Commission ers, for $100,000 refunding bonds ab not exceed-
ing 4149, interest,

Denomination $1,000. Interest Jan, 1 and July 1 st the Cotnby Treas-

urer's offlee In Kalllspell,  Maturlty 20 years, subjéct to call alter 10 years
Certifled check for 5% of bid 18 required.

T'he official notice of this bond offering will be found among
the adverlisements elsewherp in this Department,

Florence County School District No. 18, 8o, Caro.—Bond
Sale.—The $20,000 5% 80-year coupon school-building bonds
offered on June 1 and deseribed in V. f.]il. p- 11401, were sold on
June 8 to J. Willard Ragsdale; President of the Farmers® &
Mechanics’ Bank of Florence at 101—a basis of about 4.0367 -
Denomination $500. Date July 1 1910, Interest semi-an.
nual,
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Fontanelle School District (P, 0. Fontanelle), Washington
County, Neb.—Bands Voled.—An election held June 25
resulted in o vote of 30 “for'” to 4 “against’ a proposition to
issue $5,000 5%, school-building bonds.  Maturity $1,000 in
4, 8, 12, 16 and 20 years.

Frankfort, Herkimer COounty, N. ¥.—Bond Sule.—The
52,000 Main Street widening bonds mentioned in V. 00, p,
1437, were disposed of on July 1 at lp:lr for 4.95s.

Denomination $1,000,  Date July 1 1910, ntercat annually on Sept, 1.
Maturity $1,000 on Sept, Uin each of the years 1915 and 1916,

Freestone Connty Road District No. 1, Tex.—Bonds Reygis-
tered.—The State Comptroller registered $50,000 5%, 20-40-
year (optional) bonds on June 28.

Fulton County (P. 0. Waugeon), Ohio.—Hond Sale.—The
following issues of 4149, coupon bonds deseribed were
awarded as follows on June 27:
$23,000 Road No. 48 Improvement bonds awarded to Hayden, Miller & Co,

of Cleveland at 101.420, Maturity $2,000 each slx months [rom
Jan. 11912 to Jan, 1 1017 Inclusive and 51,000 July 1 1017,
18,000 Road No. 70 improvement bonds awarded to tlayden, Miller & Co.
of Cleveland at 102,224, Maturity 52,000 on Jan. 1 and $1,000
July 1 each year from 1912 to 1917 Inclusive,
5,000 Hond No. 82 improvement bonds awarded to the Farmers' Na-

tlonal Bank of Delta at 101,40,  Maturity $500 each $ix months
from Jan, 1 1012 to July 1 1916 [nclusive.

Bonds Not Sold—No sale is reported of the $26,000 Rond
No. 71 bonds also offered on June 27,

Fulton School District (P. O, Fulton), Uallaway County,
Mo.—Bonds Voted.—This district, according to local papers,
authorized the issuance of 89,000 bonds at an election held
July 5.

Gloversville, Fulton County, N. Y.—Bonds Awarded in
Part—Bond Offering.—0Of the $78,000 49, registored sewer-
construetion bonds offered on July 11 (V. 01, p. §2), $11,000
were disposed of at par and aecerued interest as follows:
£2,000 awarded to Mary C. Bertly, $2,000 to Nathaniel
Bertly, $1,000 to I. D. Smith, $1,000 to Fannie Mallice and
$5,000 to Caroline C. Judson. Proposals for the remaining
$67,000 bonds will be received until 2 p, m. July 20. Ma-
turity Nov. 1 1945,

Granite School Digtrict, Salt Lake County, Utah.—Bond
Sale.—During April E. H. Rellins & Sons of Chicago pur-
chused $100,000 4159, 10-20-year (optional) sehaol-building
and site-purchase bonds at 101.535.  The sale of $85,000 of
these bonds was reported in V. 00, p. 1101.

Greenfield, Mass.— Notes Not Sold.—There were no bid-
ders on July 9 for the $45,000 4%, coupon school notes de-
seribed in V. 91, p. 108,

Greenville, Pitt County, No. Caro,—No Bonds Authorized,
—The reports that Lhis eity had authorized the issuance of

200,000 bonds (V. 90, p. 1505) were erroneous.  'The item
should have vead Greenville, So. Caro. See veport under that
hewd below,

Grreenville, Greenville County, So. Caro.—Bonds Awarded
in Part.—0Of the three issues of 5% coupon bonds nggre-
gabing $3200,000, deseribed in V, 00, p, 1604, 850,000 of the
30-year bonds were sold on July 5 to I, M, Marshall & Bros,
of Charleston at 100 1-1G and $12,000 of the 1-5-year (serial)
bonds were awarded to the National Bank of Greenville g
par. Purchasers to pay accrued intorest, The other hid-
ders were:

Norwood Nat, Bk, Gréepville _par| Amerloan Home Fire Insurance
Fourth Nat, Bank, Greenville, 97,50 Coy; Greenville coaa-asaa === 0740

Guilford Township (P. 0. Seville), Medina County, Ohio.
—Hond Offering.—Proposals will be received until 1 p, m,
July 23 by L, W. Strong, Township Clerk, for $28,000 41567
road bonds,

Authority, Sectlon 17 of the Act of 1004
nomination 3500, Date Sept. 1 1010, Interest seml-annually at the
Old Phoenls Natlonal Bank {n Medina., Maturity $5600 yearly oh Sepg, 1
fram 1913 to 1022 Inclusive and $1,000 ¢ach six months from March 1 1923
to Sept. 1 1034 Inclustve. Cectiled check for 59 of the bonds bid for,
payable to the Township Olerk, is reguired. These bonds were offored
without success as 4s on June 18,  Sea 'V, 00, p. 1001,

Hamburg Union Free School District No. 1 (P. 0. Ham-
burg), Erie Counby, N. ¥.—Bond Offering.—Proposals will
be received until 7:30 p. m. July 18 by the Board of Eduea-
tion at the office of A, L. Stratmeicr, Clerk, for $45,000
gold bonds at not exceeding 675 interest,

Authorlty an slegtlon held June 28 1910. Denomination $1,800, Date
July 1 1010, Interest annually at the Hanover Natlonal Bank In New
York Olty.  Maturity $1,800 yvearly on Jan, 1 from 19135 to 1859 Inclusive,
:(':.L;r“lll!:::‘ll check, cash deposit or bank draft for 29 of bomds bid for (s

equilred,

Hamilton, Ohio.—Deseription of Bonds.—The $12,124 72
4157 coupon Fifth Strect paving assessment bonds recently
authorized (V. 90, p. 1694) carry interest at the rate of
4L4%, payable semi-annually af the City Treasurer's office.
They will be dated June 1 1010 and mature part yearly on
June 1 from 1911 to 1920 inclusive.

Hammonton, Atlantic County, N. J.—Bond Offering.—
Proposals will be received until 5 p. m. July 30 by A. B,
Davis;, Town Treasurer, for 810,000 4139 S0-year swater
bonds.

The official notice of this bond offoring will be found amony
the advertisements elsewhere in this Department.

Harbor Special School District (P. 0. Ashtabula), Ash-
tabula OQounty, Ohio.—Bond Offering.—Proposals will be
received until 12 m. July 19 by H. I, Bughee, Clerk Board of
Edueation, for $100,000 4 1565 conpon school-building boncds.

Authority an electlon held May 17 1010; also Sectlons 7625, 7026 and
7627, Geneval Oode of Ohlo, Denominations 3500 and $1.000. Date,
day of sale, Intorest Aprll § and Oct. 1 at the Distriet Treasurer's offfce.

Maturlty $1,300 exch six months from April 1 1015'to Oct. 1 1034 Inctustve,
and $2,000 each glx montha from April 119356 to Oct. 1 1844 Inelusive, A

s amended April 9 1008, De-
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cortified check on some natlonal bank tor 51,000, made pavable to the
Clerle Hoard of Bducatlon, 18 required. The bonds will be dellvered within
10 days from the time of award, Purchastr Lo pay acerueil (nterest.

Havre de Grace, Harford County, Md.—ZBond Offering.—
Proposals will be received until 2 p. m. July 21 by M. Van-
diver, Chairman Street Improvement Commission, for
327,000 59, funding, hose-house and street-improvement
bonds,

Authorlty Chapter 66, Acts of 1010,  Denominations not less than $100
nor more than $1,000,  Interest June 1 and Dee. 1. Maturlty 1930, sub-

Jeet to call alter 10 years. Certified check for 3% of the amount ofbid Is
requlred,

Hawkinsville, Pulaski County, Ga.—No Action Yet Taken,
—Up to July 8 no steps had been taken towards calling an
election to vote on the question of issuing the $25,000 water-
extension and £10,000 additional sehool-building bonds tnen-
tion of which was made in' V. 90, p. 1506.

Henrietta, Clay County, Tex.—Bonds Regislered.—Streat-
improvement 59, bonds amounting to $6,000 were registerod
on June 20 by the State Comptroller. They mature in 10
years but are subjeet to call after 4 years.

Highgrove School District, Riverside County, Cal.—Hond
Offering —Proposals will be received until July 18, it is
stated, for 83,000 bonds.

Hill County Common School District No. 106, Tex.—
Bonds Nol Seld.—No sale has yet been made of the 32,500
5% 15-20-yeur (optional) bonds registered by the State
Comptroller on April 26. V. 00, p. 1506,

Hinckley Township (P. 0. Medina), Ohic.—Bond Sale.—
On July 5 §1,200 59, town-hall repair bonds were awarded
to Lulu Eastwood for 81,205, the price thus being 100,416.
A bid of par was also received from the Old Phoenix National
Bank of Medina,

Denpomination $250, except one bondifor $200. Date July 5 1010, In-

terest March and September,  Maturlty $200 on March 15 and on Sept, 15
In each of the years 1011 and 1012 and $200 March 16 1013,

Hinds County (P. 0. Jackson), Miss.—Bonds Proposed.—
A petition has been presented to the Board of County Super-
visors requesting the issuance of $200,000 good-road bonds.

Holyoke, Hampden County, Mass.—Bonds Authorized,—
Local papers report that ordinances have been passed pro-
viding for the issuance of $226,000 Holyoke & Westfield [{ R.
loan bonds and $150,000 water bonds for a new storage res-
ervoir.

Hood River, Wasco County, Ore.—Bond Offering.— Pro-
sosals will be received until 12 m. July 20 by H. B, Langille,
Jity Recorder, for the $90,000 5% coupon bonds voted on
Nov. 12 1900 for the purpose of installing & municipal water
system. V. 80, p, 1368,

Authority, Sectlons 102 and 100, Clty Charter, Denominations $100 to
$1,000, (o sult purchaser. Date July 20 1010, Intercst semi-Annuilly
at the Oty Treasurer’s offtee or In New York or Chleago, at aption of the
purchaser. Maturity July 20 1035, Certlied echeck for $1,000, payiable
to the Clty Treasurer, Is requlred,  Bonded debt, this lssue.  Assessed
valuatlon 1009, $1,7005,000. 'These bonds were sold on Feb. 19 to John
Nuveen & Co. of Chlcago, bul were subsequently refused by that firm,
See V.00, p, 1378,

Houston County Common School Districts, Tex.—Rond
Sales —The $1,000 10-20-year (optional) District No. 56
and the 81,200 20-year District No. 60 59 bonds registered
by the State Comptroller on April 22 (V. 00, p. 1506), have
been sold to the Permanent School Fund of Houston County.

Huichica School District, Sonoma County, Cal.—Bonds
Not Sold—No bids were received on July 7 for 87,000 469,
bonds oifered on that day.,

Huntington Independent School District (P. 0. Hunting-
ton), Cubell County, W. Va.—Bond Sale.—The following bids
were received on July 7 for the 850,000 5% 20-year building
honds deseribed in V. 91, p. 52:

Bumpus-Stevens Co., Det,$60,8706 60 West -German Bk,, Cin. .$50,281 00
¢, H, Coflin, Chieago.... 50,601 00| Piov, Sav.Bk, &Tr,Cao.,Cin, 80,200 00
Seasongood & Mayer, Cln. 50,381 00|85, A, Kean & Co., Chleago ad0,000 00

a Less oo discount of $248,

Independence, Polk Oounty, Ore.—Bond Uffering.—Pro-
posals will be received until 8 p. ln‘_Jnl:I' 20 for 17,000 69,
_guld conpon H(.".\r'i!l’-.‘_-'_\,'.»'l.l'm—l'.illlslrll(‘.l.m!l onds,

Denomination 5260, Interest from Aue, 1 1010, payabie seml-annually
at the First Natlonal Dank of Portland, Ore. | Maturity Aug. 11030, sub-
Ject to call on or after Aug. 1 1916, W, S, Kurre 19 Clty Recorder,

Inglewood School District, Los Angeles County, Cal.—
Bond Sale.—On July & the 355,000 bonds mentioned in
V. 00, p. 1604, were awarded, it is stated, to the W. R.
Staats Co, of Los Angeles at 103.20,

Jasper Oounty (P. O. Rensgelaer), Ind.—Rond Sals,—On
July 186,934 01 547 diteh-construction bonds were awarded
to Charles Hansen of Lake Villuge at par. ‘There were no
other bidders,

Denominntion 8600, excopt one l}nlnl of 334 01, Date Nov, 1 1000,
Intercat sembannual,  Maturity 724 01 on Nov, 1 1010 and $600 yeatly
on Nov. | from 1011 ta 1910 Inoluslve,

EKentwood School District (P, 0. Kentwood), Tangipahoa
Parish, La.—Fonds Voled—The election held July 5 re-
gulted in favor of the proposition to issue the 230,000 schaool-
])uil(]ing and |'u|';|i.'-{]1ill_l.‘,‘ bonds mentioned in V. 01 y P 5.

King County School District No, 162, Wash.—Bond Sule,
—On July 2 the $55.000 5-156-year (optional) coupon sehool-
building, site-purchase and furnishing bonds deseribed in
V. 00, p. 1685, were awarded to the State of Washington at
par for 4 Lgs, _

La Orosse County (P, 0. La Croase), Wis.—Bond Award.—
The 870,000 4 14% 8-15-yeat (optional) coupon insane-gaylum
bonds offered on July 6 have béen swardod to Bmery, Peck &
Rockwood of Chicago at 100,137 and neerued inferest. A
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list of the bids received for the bonds will be found in V. 91,
p. 108.

Lake County School District No. 7, Ora.—Bond Sale.—On
July 2 an issue of 520,000 5% honds was disposed of &t 102
to Fred, Spangenburg and Mrs. Annie MeGrath.

Lake Henry Drainage District, Leflore County, Miss.—
Bond' Offering.—Proposals will be received until 12 ni.
July 22 by G. W. Holmes, President Board of Drainage
Commissioners (P, 0. Greenwood), for $24,000 6% bonds,

Mmurllzr 52,400 yearly on Jan, 10 from 1921 to 1030 Inclusive. A de-
posit of 2% ls required. . wtll il .

The official notice of His bond offering will be found amony
the advertisements elsewhere in this Department,

Lakewood, Ouyahoga Oounty, Ohio.—Bond Offering.—
Proposals will be received until 12 m. July 18 by B. M. Cooke,
Village Clerk, Tor the following 59 assessment honds:

2
$3,220 Donald Avenue sewer bonds,

Denomination $322.
3,300 Dopald Avenie walersmaln bonds. Denomination $a0i.
Date, '"day of sale."

Tnterest April 1 and Oct. 1 at The Gleveland Truat
Co., In Cleveland, Maturlty one Lond of each |ssue yearly on Oct: 1 from
1011 to 1020 Inclusive.  Certified cheolk for 5% of bld Is requlred.  Olfielal
clranlar states that the legallty of these lssues his not been fuestloned; also
that the village has never |1t'l}11111ll:ll In the payment of any debt.

Lauderdale County (P, 0. Meridian), Miss.—Bonds
Authorized —The propoesed issue of $200,000 Roud District
No. 1 bonds mentioned in V., 890, p. 1695, was authorized by
the Board of County Supervisors on July 7.

Lawrence County (P. O. Ironton), Ohio.—Bons Offered by
Bankers —Breed & Harrison of Cincinnati are offering Lo
investors the entire issue of $100,000 4% turn-pike bonds
regently purchased by them. It was reported last week
(V. 01, p. 109) that the lineinnati ivm had only been awarded
$00.000 worth of theso bonds.

Leavenworth, Kan.—Bond Llection Proposed.—There is
talk of holding an election to allow the voters to determine
whobher or not $100,000 1-10-year (serial) city-hall bonds
shall be issued.

Lincoln County (P. 0. Hamlin), W. Va.—Bond Election,—
At the general election next Noveimber the voters will pass
on the question of issuing $100,000 court-house-construction
bonds.

Lincoln Union High School District, Placer County, Oal.—
Description of Bonds.—We are informed that the §20,000
bonds awarded last month to the State of California (V. 90,
p. 1695) carry interest at the rate of 57;. The price paid
was $20,086 (104.93) and $111 10 accrued interest,

Denomination $1,000,  Date May L 1910, Maturlty $1,000 yearly on
May 1 from 1911 to 1030 Incluslve.

Lineville, Clay County, Ala.—Bond Sale.—This town has
disposed of $15,000 20-year school-building bonds to local
investors as 5s. Interest annually on April 1.

Logan, Hocking County, Ohio.—Bon d Sale.—The $25,000
407 Hunter St. assessment bonds offered on July 1 and
described in V. 90, p. 1695, were awarded, it is stated, to the
Rempel National Bank of Logan nt par andacerued interest.
Maturity $2,500 yearly on Sept. 1 from 1911 to 1920 inelugive,

Lorain, Ohio.—Bond Sale,—On July 7 the 26,000 41995
Iast 29th St. improvement bonds described in V. 91, p. 53,
were nwarded to the First National Bank of Cleveland at
101.508. Maturity 8500 each six months from March 15
1912 to Sept. 15 1914 inclusive and $500 yearly on Bept. 15
from 1915 to 1920 inclusive.

Bids Rejected.—The bids received for the $20,0000 4%
Black River improvement bonds; also offered on July 7 (V.91,
p. i), were rejected.

Louisville, Ky.— Water Company Bonds Offered.—Propos-
posals will be received until 12 m. July 25 by the Commmis-
sioners of the Sinking Fund for $500,000 49 gold coupon
mortgage bonds of the Louisville Water Co.—u private cor-
poration, but all the stock of which (81,275,100) 15 owned by
the city. The bonds now being offered are to refund a like
amount of 5% bonds of the Witer Co. due Aug. 1 1910, and
the city also invites proposals for the exchange of the new
bonds for those aboub to mature.

Bonds are executed under the provislons of an Act of the General Assem-
Lly approved AMarch 6 1906 and an amendatory Act approved March 7
Ip10,  Donomination $1,000, Date May 5 1910; Interest Feb, 1 and
Auiz, 1 at the First Natlonal Dank tn New York Clty. Maturity Aug, 1
1050,  The bonds are cxempt from all taxes Imposed by the elty. ro-
posals to be made upon bianks furnished by the city and accompanied by
a oertified check for 2% of bonds bld for, ald check to he drawn on 8 Louls-
ville natlonal or Staté bank and made payable to the Sinking Fund Com-
missloners,  The bonds are secured by and subject to all the provisions
of o fmorteage deed of trust dated May 5 1010, conveying and asslgning to
the Columbia ‘Trust Co, of Loulsyille, na trustes, all the riehts, privileges,
feanehises and property, as evidenced by sald deed of trust,

_Love County School District No. 28, Okla,—Bond Sale.—
Phe H. O, Speer & Sons Co. of Chieago recently purchased
6,000 69, bonds, .

Date Feb, 16 1010,  fnterest seml-anuually on Jag, 1 and July 1t the
Oxlatioma (seal agency In Mew York City. Maturity Jan, 1 1090,

Lucas County (P. O. Toledo), Ohio,—Bond Sales,—0On
July % the $21,260 4149, stone and gravel-rond building
'Ia‘i_-mix c!uxc_:nhmi in V. 01, p. 33, were purchascd by the New
I9irst i\nl_!tllll:tl Bank of Colnmbus at 102.003, Following
are the bidders and the preminms offered by the sami:

New First Nat, Bk, Colui. .§120 00| Cltlzens* §. D, & Tr. Co., Tol.$300 00
Othi}d& Hongh, Cleveland. .. - 370 00| Hayden, Miiler & Co., Clave. 220 00
Stacy & Braum, Toledo, . ... A60 20| Seasongood & Mayer, Cin_.. 241 25

.‘,Inlurltr £2,700 In 1 year, 52,500 In 2 years and $2,000 yearly from 3
years to 10 years Inclusive,

The 835,873 4169 stone dnd eravel-ropd-building bonds
deseribed in V., 91, p, 109, were sold on July 12 to the Citizens'

Safe Deposit & Trust Co. of Toledo at 101.881. A list of the

bidders and the premiums offered by the same follows;

Cltizens' Safe Depostt & Trust Davies-Hertram Co., Clne. - _$640 00
Co,, Toledo - opwetacs—- 666 50| Hayden, Miller & Co;; Cleve 640 00

New Flrst Nut. Bic., Columb_*69% 00| Breed. & Harrison, Clpe.... 610 00

Staoy & Braun, Toledo_._-. B55 a5 | Seasongood & Mayer, Cine.. 614 00

First Nat. Bank, Cleveland__ 650 00| Well, Rath & Co,, Cloclnnatl 452 00
* Bid sald to be (rregular.
Maturity $3,874 on July 22 1911 and §3,600 yearly on July 22 from 1912
to 1920 Inclusive.

Lynn, Mass.—ZTemporary Loans—A temporiry loan of
$100,000 has been awarded to Estabrook & Co. of Boston
at 4.36%, discount; also one of $50,000 to the Essex Trust Co,
of Lynn at 4.25% discount. The former loan matures
April 13 1911, while the latter matures March 13 1911.

Malden (P. O. Boston), Middlesex County, Mass.—Teni-
porary Loan.—Reports state that this ecity has borrowed
$55,000 until Dee, 13 1910 from E. H. Rollins & Sons of
Boston at 101.22,

Malden, Dunklin County, Mo.—Bonds Voled.—A recent
clection resulted, it is said, in favor of a proposition to issun
£30,000 water and light system improvement bonds.

Marquette, Marquette Oounty, Mich.—Bonds Not lo Be
Taswed This Year.—We are adyvised that, owing to the post-
ponement of the proposed improvements, the 575,000 water
works honds voted on May 30 (V, 90, p. 1507) will not be
issued this year,

Masontown, Fayette Oounty, Pa,—Bonds Voled —FPropo-
sitions to issue 817,000 water and 88,000 sewerige <419%,
S0-venr bonds earried by a vote of 158 to 8 at an election
held June 28,  Intercst semi-annual,

Mercer County (P, O. Celina), Ohio.—Bond Offering.—Pro-
posals will be received until 10 a, m, to-day (July 16) by
J. L. Morrow, County Auditor, for 857,000 414% coupon
Beaver Ditch [mprovement No. 515 honds.

Authorlty, Title 8, Chapter 1, and Sectlon 22h, Revlsed Stagutes and
amendiment thereto. Denomination $500.  Date Sept. 1 1910.  Interest
seml-anoually &t the County Treasurer's offfee o Cellua.  Maturity on
Sept. | as follows: $8,000 in 1911, 510,000 I 1912, 311,000 In 1913, $13,000
tno 1004 and $14,000 tn 1015, A cash deposit of $500 Is required, The

bonds will he delivered on Sept. 1 1810, If transeript of - proceedings
L requlred, the purchaser must pay 23 for the same:

Middletown, Ohio.—Bond Sale.—0On July 2 the $35,000
4108 2-8G-year (serial) coupon waler-works-improvement
bonds described in V. 90, p. 1608, were sold to the First
National Bank of Cleveland at 105,761 and acerued interest.

Following are the bids:

First Nat. Bank, Cleve.__$37,010 50| 0. E, Denlson & Co., Clev_$36,600 00
Fleld . Lonestreth &Co.,Cln. 36,078 00| Hayden, Miller & Co.,Clev, 36,510 00
New First Nat, BK.,Colum. 36,003 uulSunsungood & Mosyer, Qln_. 36,607 00
Cleveland Trust Co., Clev. 36,872 50| 5tacy & Hraun, Toledo_ .. 38,403 00
Well, Hoth & Co,, Clng._ 30,851 00| Merchants’ Nat. Bank,

Dayton Sav.&Tr.Co,,Day 38,826 00] Middletown 36,137 50

Middletown School District (P. 0. Middletown), Butler
County, Ohio.—Bonds Not Sold.—No bids were received on
July 2 for the $125,000 49 coupon school-building bonds
described in V. 90, p. 1696.

Milam County Road District No. 1, Tex.—Bonds Regis-
tered —The State Comptroller on June 21 registered $18,5600
5% bonds, due in 40 years,

Miller, Lake County, Ind.—Bonds Voted.—This town, it
is stated, voted unanimously in favor of having electric
lights ot & special meeting on July 8, and the town officials
will now order a bond issue of §12,000.

Miller, Hand County, So. Dak.—Bond Offering.—Pro-
posals will be received until 4 p. m. July 18 for $6,000 5%
water-works bonds.

Authority, vote of 211 to 12 at election beld June 10. Interest semi-an-
nual, Maturity 10 years. F.J. Hellmuth Is Clty Avditor.

Millersburg, Holmes OCounty, Ohio.—Bond Sale.—The
£8,000 4% eoupon water-works-extension bonds described in
V. 90, p. 1696, were sold on July 11 to the Commercial Bank
of Millersburg at 100,20 and accrued interest. The other
bidders were:

Barto, Soott & Co,, Columbus—par and Interest, less $100 for expenses.
Seasongood & Mayer, Clnoinnati—par and Interest, less $165 for expenses,
Securlty Savings l';anh & Trust Co., Toledo—par and interest, less $170 for

CXPENSes,
Maturlty part yeacly from 6 years to 13 years luclusive.

Milwaukee, Wis.—Bonds Authorized —On July 5 Common
Council passed ordinances providing for the jssuance of the
£115,000 4%, school bonds and $30,000 South sewerage and
$50,000 West sewernge 4147, bonds mentioned in V. 90,
p. 1696. The ordinauce providing for the issuance of
$50,000 fire department bonds was not passed, it is reported,
as the money for the new station will not be needed until at
lpast Jun. 1, and 850,000 from a former issue is still available.
The ordinance for the issuance of $25,000 auditorinm bonds
was referred back to the Finance Committee, At the same
meeting (July 5) a new ordinance was introduced providing
for the issnance of $100,000 isolation hogpital bonds. -

Mission, Hidalgo County, Tex.—Bonds Vated. —We sce it
reported that this town recéntly voted to issue 15,000
school-building bonds,

Montgomery, Ala.—Bonds Authorized.—An ordinunee has
been passed Prl)\‘idi!lg for the issuance of the 3100000 5%
gold eotipon funding bonds voted (V. 90, p. 1620) on June 6.

penomination $1,000. Dito July 1 1010. Toterest semlaonuaily st
thie Trust Co. of ‘Amerles in New York Clity. Maturlty July 1 w-m.’ v

Moose Lake Independent School District No. 3 (P. O,
Moose Lake), Carlton County, Minn,—Bond Sale —This dis-
trict sold $10,000 49, 20-year sehool-building bonds on June
20 to the State of Minnesota ft par. Denominstions 14
bonds of 3675 each and one bond for $530. Date July 1
1610, TIntere=t annual. -
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Mott, Hetinger County, No, Dak.—Howd Election Pro-
posed.—A vaote, it is stated, will soon be taken here on the
1ssuance of school-house bonds.

M¢. Pleasant Independent School District (P. O. Mt.
Pleasant), Titus County, Tex.—Bond Offering.—FProposils
will be received until July 20 by C. M. Embrey, Seerctary
i:"nchciul Board, for §32,000 5% 10-40-year (optional) building
honds.

Denominatlon $500. Date Feb. 1 1010,
were affered but not sold on July 8.

Mt. Vernon Independent School District (P. 0. Mt. Ver-
non), Franklin County, Tex.—Bonds Registercd —The Stite
Comptroller registered $4,000 5% 20-year bonds on Jul y 5.

Munday, Enox County, Tex.—Bonds Voled.—Reports
state that an election held recently resulted in favor of propo-
sitions to issue $10,000 water-works-system and $5,000 street-
improvement bonds,

Nashua, N. H.—Temporary Loan.—A loan of 810,000, due
Dee. 81910, was negotiated with Loring, Tolman & Tupper
of Boston on July 13 at 4.469% discount.

Nassau County (P. 0. Mineola), N. ¥Y.—Bond Sale.—On
July 11 the $110,000 4149 10-19-year (serial) gold coupon
road-construction bonds deseribed in V. 91, p, 100, were
awarded to W. C. Langley & Co. of New York City at 102.337.
The bids are reported as follows:

W. 0. Langley & Co 102.337 | Famion, Son & Co
AT Leach & Co__ -102,151 | Kountze bros

N. W. Halsey & Co 102,083 | R. L. Day & Co_._.
W. Harrls & Co _101.8:!? Estabrook & Co

Parkinson & Bure.. .. 10172

The above bidders are all of New York Clty.

New Bedford, Mass.— Description of Bonds.—We learn
that the $50,000 4% highway loan bonds awarded on July i
to Blodget & Co. of Boston at 100.159 (V. 91, p. 109) are
dated July 1 1910 and mature July 1 1920. Denomination
$1,000 or multiple.. Interest semi-annual.

New Brunswick, N. J.—Bond Offering.—Proposals will be
received until 3 p. m. July 22, aceording to reports; by 0.
O, Stillman, City Treasurer, for $91,000 414% 814 -year
(average) school bonds,  Certified check for 59 is required.
Interest semi-annual.

New York State.—Bond Sale.—Bids were received last
Thuraday (July 11) for only $8,758,000 of the $11,000,000
49, H0-year gold coupon or registered Canal bonds offered
onthat day. See V.00, p. 1697, The remaining $2,242,000
bonds were taken by the Comptroller as a sinking fund in-
vestment. The total premium received for the loan was
877,627 60, making the average price 100.70479 + and the
income basis about 3.96709%,. The thirty bids received, all
of which were successful, wera as follows:

Thos. Connolly, Jan- 1
eook, N, ¥ 31000115
Exch. Nat. BK. Olean 100,000, - 105
25,0103 3125
25,000 103.25
25,000 103, 1875 000 100,875
25,000 103,125 25, == W75
Bank, 25,000, 100,625
10,000, 103 25,000 . 100.50)
10,000 . 103 25,0000 - 100,875
25,0000 . 102,87 100,000, - 101,007
50,000, . 102,58 100,000 100.787
50,000, b | R. L. Day & Co., TE, C0N . _ 100, 5497
GO,000. . 1022008 New York ¢ 100,000 100,297
50,000 . 102 ¥ I 100,000. . 100,197
150,000 250,000 . 100,007
160,000 - 2,000, 10t
150, (00 - 102,087 H0.000. . 100,58
150,000. 2102016 SO0 _1T00LTS
160,000, - 101.967 | o), N - 100D G
50,000. 101,912 A0,000. 100,58

60,000, 101,807
60,000 . 101.817 25,000--100.68
50,000 L 16T

4,000.-102.51
4,000 . 102.01 50,000, _100.47
50,000 - 100,47

4,000.-101,51
4,000, . 101,01 60,000, . Lo, 27
100,000, 102.2155 25,000 . 100,52
100,000 102, 1045 25,000, . 100,30
100,000, 101.9365 25,000 -100.27
25,000 100, 14

100,000 1016535
100,000,101, 6025 5,000--100.50

Interest annual. These bonds

101,586
-=101,152
---101.087
101,013

L0, 101,50
000 - 101,375
000- - 101,25
O =101, 125
Gllman & Clueas; 000--101

Utlen Trust & De-
New York

posit COu- cssan=s

First  Nut.
Sharon Springs. - - -
North & Co., Unadilla
1

Beasongood & Muyer
Cinelanatl

Chas, Eddy, N. Y.__
Effingham. Law- |

runce & Co,, N Y. Windsor Trust Co.

New York

Frov. Bk, Co., Provi-
denee,; B, 1.

Bimons & Emainuel,

(orkic <.

Lindley & Co,, N, Y.
{ndley & R

Forels & White,
New York. ...

L. D. Brown, N. Y..
100,000 101 Clark, Dodge & Co.;
100,000, 101 New York. . ...z,
1000001012085 | The Jefferson Bank, |
100,000, 101.2135 |  Now York, 1
100,000 1011055 | Nat. City Bank snd)
50,000, 102 N. W, Harrts & Ca., 1,000,000 . 100; 190
SO,000. 101,50 New York. . __ .. 01,000,000 - 100,000
Hurtford Steam Holler
Inspea, & Ins, Co,,
Hartford, Conn..
White, Well & Co.,
Now York. . ...
NLXY: Bav. Bank. ..
» 101,641 | People’s Bank, Buttlo
Kountze Bros., 250,000-_ 101260 | People's Stite Bunk,
New York. . ...} 250,000, 100.801 Detrolt ..
250,000, 000,510 | Man, & Trud,
S00,000. - 100, 261 Bank, Bufalo.._. 10,000, .100

Noble County (P, 0. Albion), Ind.—Bonds Naot Sold.—A
letter reéceived by us on June 22 stated that no sale had ye
been made of anissue of $4 065 77 5% ditch bonds, proposals
for which were asked until June 1,

Norfolk, Va.—Annezation of Suburbs,—Ordinnnees were
adopted by City Councils on July 5 providing for the annexi-
tion of Huntersville, Barboursville and Lambert’s Point.
It is said that the territory to be annexed has taxablo values
under the county assessment of more than 2,000,000 and a
population of approximately 14,000,

Oakdale Irrigation District (P. O, Oakdale), Stanislaus
County, Cal.—Bonds Awarded in Part.—On July 1 $425,000
of the $800,000 57, coupon bonds offered on that day (V. 01,
p. 54) were sold, $100,000 going to M. J. Nightingale of
Oakdale and $352,000 to Thomas Archer of San Francisco,

Emlgrant !urtust':;!ul

Sav. BK., N. Y.
250,000 - 100,251
G0,000. . 100,25

30,000, Z 100,15

Eugens Meyer &
€ New York. ..
Farmers' Loan & Tr.

Cor, New Yorko. .. (50,000 102
25,000. 101,67
25,000, 101,42

035,000 100, 1538

Wwe o
Co. Now York. . 500,000 _ 100,071

UMD, 00K, - L
25,000 100

y25,000.-101.17
25,000, . 100,67

1
Langley & |
|

| 250,000-.
l 4,000 - 100

tized for FRASER

The price paid was par. A bid at 90 was also received (rom
Fred Rieger. This offer was rejected.

Oberlin, Lorain County, Ohio.—Bond Sale.—On July 11
the $4,000 4149, 1-10-year (serial) Morgan Streot paving
assessment bonds deseribed in V. 01, p. 54, were awarded to
the State Savings Bank of Oberlin at 102.26 and scerued
interest—u basis of about 4.038%.

Oceanside, San Diego, Cal.—Bonds Proposed.—The
trustees of this city, it is stated, have directed the eity
attorney o prepare the necessary papers [or a bond issue
of $15,000 for municipal water-improvemernts,

Oxford School District (P. O. Oxford), Butler County.
Ohio.—Bond Sale.—On July 6 the $20,000 49, coupon
school-improvement bonds deseribed in V. 90, p. 1697,
were awiarded to Seasongood & Mayer of Cincinnati at par
and accrued interest. Maturity $1,000 yearly on Sepb. 1
from 1912 to 1931 inclusive.

Pacific Grove High School District, Monterey County, Cal.

—ABond Sale.—0On July 1 G. G. Blymyer & Co. of San Fran-
ciseo purchased 835,000 59 gold bonds at 101.644.  Follow-
ing is a list of the bidders:
G.G.Blymyer &Co.,San Fr.§35,5756 50 |Jas. H. Adams&Co., LosAn,$35,364 00
State of Calltornia 35,600 00 1, . Rollins & Sons, S.Fr 35,251 00
N.W.Halaey &Co ,San Fr. 35,502 00

Denomination $1,000, Date Aug. 1 1005, Interest annually on July 1

Maturlty $2,000 yearly from 6 years to 16 years Incluslve and §3,000 ycgrlf
from 18 years to 20 years incluslve.

Palmyra Township, Enox County, Ind.—Bonds Offercd
by Bankers —1In their bond cireular dated June 25 J, . Wild
& Co, of Iru!i:l.:m[l.mlis offer to investors $13,500 4149, school-
house bonds of this township.

Denomination $450. Date June 15 10140,
and July at the Second National Bank In Vincennes,  Maturlty $000 yearly
onfuly 15 from 1011 o 1925 Inclusive. Honds are non-taxable.  Smith,
Duncan, Hornbropk & Smith have approved the legality of the lssuo.
Honded debt, lncluding this tssue, 514,300,  Asseased valugtlon, $1,220,730 |

Pasadena School District (P. 0. Pasadena), Los Angeles
Oounty, Cal.—Bond Eleclion.—This district on July 22 will
vote upon the guestion of issuing $500,000 school-site and
building bonds.

Pearsall Independent School District (P, 0. Pearsall),
Frio County, Tex.—Bond Sale.—The Stute Permanent School
Fund purchased at par and acerued interest on July 1 $13,000
6% bonds—the unsold portion of the issue of $23,000 5%
10-10-year (optional) bonds mentioned in V. 00, p. 1620,

Penelope Independent School Distriet (P, O. Penelope),
Hill County, Tex.—Bonds Registered.—On July 1 812,500
10-10-year (optional) bonds were registered by the State
Comptroller.

Interest payable In January

Philadelphia, Pa.—8$5,000,000 Loan to Be Offered over
Counter.—We are advised that Mayor Reyburn is going to
try the experiment of selling $5,000,000 of city 45 to the pub-
lic without the aid of bankers. The honds have 30 years to
run and they are in denominations as low as $100. The
offering will be made next Monday, July 18.

Pierce County (P. 0. Rughy), No. Dak, —Honds Vated. —
On June 29 the voters of this ¢ounty authorized the issuance
of the 870,000 court-housge and $15,000 jail bonds mentioned
in V, 90, p. 1500,

Plainfield, N. J.—Bonds Proposed.—A letler received by
us on July 14 stated that ordinances were under consideration
providing for the issuance of street-macadamizing honds
maturing within three years. Our informant added, how-
ever, that these ordinances had not yet passed their final
reading,

Plainview Independent School District (P. O, Plainview),
Hale County, Tex.—Band Sale.—On July 1 $10,000 5%
20-40-year (optional) public-school-building bonds were
awarded to the State Permanent School Fund at par and ac-
crued interest. These securities are the unsold portion of the
issue of 320,000 bonds mentioned in V. 00, p. 1630,

Plattsburgh, Olinton County, N. Y. —Bond Offering.—
Proposals will be received until 7 p. m, July 22 by the Board
of Public Works for 340,000 4‘% water bonds.

Denomination 51,000 or $500. Date Sept. 1 1010, TInterest semi-
annually at the Clty Chamberlaln’s offloe. Mrstllrllnf' 52,000 yearly on
Sept. L from 1011 to 1030, Honds are exempt from all taxation,

Potter County (P. 0. Gettysburg), So. Dak,—Bond Sale,
—An issue of 850,000 5% 20-year court-house and jail bonds
was disposed of during May to the State of South Dakota
at par.  Denomination $1,000. Interest Jan. and July.

Reeves County Common School District No. 1, Tex,—RBonds
Awarded in Part.—Of the $20,000 5% S0-year bonds repis-
tered by the State Compiroller on May 26 (V. 00, p, 1698),
35,000 were disposed niJ on July L to the State Permanent
School Fund st par and acervued interest.

Richton, Perry County, Miss.—Bond Offering.— Pro-
josals will be received until 12 m. Aug, 9 by G, B, Yar-
woroueh, Clerk, for the $12,000 6% school bonds mentioned
in V. 90, p. 1698, Maturity 20 years. Certified check for
500 i required.

Rippey, Greene County, Iowa.— HBond Offering.—TPropos-
dls will be received until July 20 by J. A. Huberer, City
Clerk, for the $7,000 5% water-works bonds voted on
May 18, V. 90, p. 1500,

Denomination $1,000.  Matu:lty 20 years, subject to call after 10 years.

Rochester, N. ¥.—Nole Offering.—Proposals will be re-
ceived until 2 p, m. July 21 by Chas. I\ Pond, City Comp-~

roller, for $200,000 renewal water-works-improvement notes,
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The bidder must designate the rate of Interest and the denomination of
note desired,  Princlpal and Interest will be payable elght months from
July 25 1910 at the Unlon Trust Co. In New York City.

Roseville, Placer Gounty, Cal.—Bonds Voled,—The 5%
40-year sewer, light and bridge bonds mentioned in V. 00,
p. 1509, were authorized on June 28 by a vote of 255 fo 61.

Sacramento, Oal.—Rond Election Proposed.—There is
talk of re-submitting the proposition to issue the $666,000
filbration-plant bonds defeated at the election held March 24,
V. 00, p. 1001.

Saginaw, Mich.—Bonds Defeated.—An election held
June 28 resulted in the defeat of a proposition fo issue $400,-
000 water-plant bonds, It is understood that the question
will again be submitted to the voters at a special election
in August.

S8t. Oroix Falls, Polk OCounty, Wis.—Bond Sale.—On
June 24 the $3,500 5% bridge bonds mentioned in V. 90,
p. 1440, were awarded to the Bank of St. Croix Falls at par
and acerued interest. There were no other bidders. Bonds
are dated March 1 1910,  Interest annual,

San Angelmo, Marin County, Cal.—Bands Voled.—This
place has voted to issue, it is stated, bonds amounting to
£32,000 for various improvements.

Sanders County (P. O. Thompson Falls), Mont.—Bond
Offering.—Proposals will be received until 2 p. m. July 20
by L. C. Rinard, County Clerk, for $130,000 coupon publie
highway and bridge-construction bonds at not exceeding
5199 interest,

Authority Sectlon 2005, Hevised Polltlcal Code of Montana.
tlon $1,000, Date 'not earller than Aug, 1 1910, 1ot
July 1 at the office of the County ‘I'reasurer. Maturity 20 y

In S, 10 and 15 yvears, Hoods are exempt Irom all taxes.
for $1,000, payable to Sanders County, 18 required,

Sandusky, Ohio.—Bids.—The [ollowing proposals were
submitted on July 11 for the four issues of 49, d-year bonds
deseribed in V. 91, p. 110:

Denomina-
Jan, 1oand
s, optinnal
Certilled check

$20,000 311,600 515,000

Hands, Hands,  Bonds, Honids.

Citizens' Banking Co., Sandusky._.._..520,020 511,520 §15.025 ...

Otls & Hough, Clevelnmid (for the four (ssues), $46,005, providing they be
allowed $350 for the printing of hlank bonds and attorney's fees,

2400

Doth bidders ofered acorued Interest In addition to thelr blds,  We are
advlsed that the bonds will no deubt 13-: awarded tp the Cltlzens' Banklog
Co, at a regular meeting of the City Councll to ba beld Monday evenlng,
July 18,

Sangerfield and Marshall (Towns) Union Free School
District No. 11, Oneida County, N. ¥Y.—Bond Sale.—The
$26,000 4159 school-house-re-modeling bonds described in
V. 00, p. 1698, were sold on July 12 fo the Waterville Na-
tional Bank of Waterville at 100,125 and necrued interest,
Maturity $10,000 yearly on Jan, 1 from 1915 to 1924 inelusive
and $2,000 yearly on Jan. 1 from 1925 to 1032 inclusive.

Scandia, Republic County, Ean,—Bonds Not Sold.—A
letter received by us on July 7 stated that no sale has yet
been made of the 221,000 5% coupon water-works bonds
offered on June 20, See V. 90, p. 1630.

Seguin, Guadalupe County, Tex.—Bands Voteid.—The
propositions to issue fhe 525,000 street-improvement and
the $15,000 school-building bonds mentioned in V. 90, p.
1610, were favorably voted upon June 10.

Seneca County (P. O, Waterloo), N. ¥.—lond Sale.—0On
July 11 the 214,075 56 registered highway bonds described
in V. 91, p. 111, were awarded to the Sencea FFalls Savings
Bank for $14,050 50 (100,035) for 4l4s. A bid of 814,-
175 G7 for Hs was also received from A. B, Leach & Co. of
Now York City.

Seven Mile School District (P. 0. Seven Mile), Butler
County, Ohio.—Bonds Voled.—The eléction held June 21
to vole on whether the distriet should issue $7,000 bonds
to repair the present sehool-building or issue $12,000 bonds
for the erection of a new building (V. 00, p. 1630) resulted
in favor of the former proposition.  There were 83 votes for
the $7,000 issue and 55 for the $12,000 issue.

Bond Offering.—Proposals for the .S?'.{JOU bonds voted
will be received until Aug. 11. They will bear 4 14%, inter-
est, payable semi-unnually,  Maturity $600 yearly on
March 1 from 1911 to 1924 inclusive.

Sharon, Mass. —Notes Not Sold.—No bids were received
by this place on July 13, for an issue of $20,000 49 1-10-
yenr (serial) sehool notes offered on that day.  These notes
were also offered without suecess onJuly 6. V. 91, p, 55.

Sharpsville School District (P. 0. Sharpsville), Mercer
County, Pa.—Bonds Defeated.—An clection held June 24
resulted in g vote of 83 “for’ to 198 “against"” a proposition
to issue $80,000 building honds.

Sherwood School District (P, 0. Sherwood), Defiance
County, Ohio.—Bond Sale.—On July 11 the $20,000 4149,
coupon school-hiouse bonds deseribed in V. 00, lp. 1608, were
gald to the New First National Bank of Galumbus at 103.02
and acerued interest,  A'bid of 820,210 and acerued interest
was also received from Seasongood & Maver of Cincinnati.
Maturity $800 yearly on Sept, I from 1913 to 1937 inclusive.

Shreveport, Caddo Parish, La.—Bonds Awarded {n Parf.—
Of the 167,000 49 refunding bonds mentioned in V. 90,
y, G50, $149,000 have been awarded to the Commercinl
hnlimml Bank of Bhreveport at par as follows: $85,000 in
exchange for the old bonds and $64,000 purchased for a
client.

Denomination $1,000. Interest Jan. and July. Maturity 1060,

Southern Pines, Moore County, No. Caro.—Bond Sale.—
On July 6 the $20,000 69 20-year refunding sewerage and

water-system bonds described in V. 00, p. 556, were bhought
by J. 5. Young of Vermont at 105.05.

South Omaha, Neb.—~Rale of Inferest Increased.—The
rate of interest on the $203,300 5-10-vear (optional) coupon
paving: bonds offered without sucecess as 35 on June 20
(V. 90, p. 1698) has been incredsed to 5Le%. They will
be dated August 1 1910,

Springfield, Ohio.—fond Sale,—On July 12 the $11,455 26
696 ecoupon Main Street sewer-construction (eity’s portion)
bonds deseribed in V. 00, p. 111, were sold to Seasongood
& Mayer of Cincinuati, it is stated, for $12,236 26 (106.517)
and acerued interest. Mufurity $5,000 on Sept. 1 1918
and $3,455 26 on Sept. 1 1922,

Tabor, Fremont County, Iowa.—HBonds Voled —Reports
state that an eleetion held July 8 resulted in a vote c-} 115
“for' to 5 “against’ a proposition to issue £5,000 water bonds

Terre Haute, Ind.—Honds Authorized,—Local papers
state that the Common Couneil on July 7 passed an ordinance
providing for the issuance of $40,000 49, 20-year sewer bonds.

Terrell, Kaufman County, Tex.—Bonds Nol Sold.—No
sale has yet been made of $8,000 5%, 15-40-year (optional)
water and light bonds offered on June 15. They were
authorized by a vofe of 130 to 8 at the election (V. 90, p.
1:381) held May 27,

Thurmont, Frederick Oounty, Md.—Rond Sale.—The
munigipal light plant bonds voted on April 11 (V. 90, p. 1196)
were sold to citizens of this town.

Interest semf-annual, Maturlty 20 years, subjéct to call after & years,
No bopids outstanding. Assessed valuation 1010, $433,000.

Towneend, Broadwater County, Mont.—Bonds Voled.—
By n vote of 52 to 17, the electors on July 6 authorized the
issuanee of the $35,000 4149, 10-20-vear (optional) water-

, ri
works bonds mentioned in V., 01, p. 56.

Trenton, Gibson County, Tenn.—Bond Offering.—This
town is offering at private sale the $12,000 69, o!mrtriu-lighl.-
plant bonds voted (V. 90, p. 1510) on May 20. Authoritv,
vote of 130 to 30.  Maturity thirty years, subjeet to call after
five years.

Twin Township School District, Ohio.—Bond Offering.—
Proposals will be received until 1 p. m. to-day (July 16) by
G, UL Voge Jr., Cleek (P. O, West Alexandrin, R. I, 1. No.
3); Tor 86,500 5% eoupon school-building bonds,

Denomination S$600. Date July 16 1010, Interest semi-annually at
West Alexgnidria.  Maturlty $8500 on July 106 1911 snd $1,000 yearly on

July 16 from 1012 to 1917 Inclusive. Bondg are execmpt from tazes,
Certlfied eheck for 595, payable to the Board of Educatlon, 18 required.

Ventnor City (P. O, Atlantic City), N, J.—Bond Offering.
—Proposals will be received until 8:30 p. m. July 20 by the
Common Couneil for $25,000 5%, school bonds.

Denomlinpation  $1,000,  Date May 1 1010, Interest seml-anoual.

Maturity May 1 1940, Deposit of 2% of bands bId for I8 required, For
further particulars address 12

4. Steelman Boyval, Clty Clerle.

Visalia, Tulare County, Oal.— Purchasers of Bonds,— We
are advised that the $05,500 5% 1-40-year (serial) bonds
which are being offered to investors by the Wm. K. Staats
Co. of Los Angeles (V. 91, p. 56) were awarded on June 7 to
the First National Bank of Visalin, The price paid was
$U5, 127, or 102.75—an interest basis of abont 4.788%;, The
bonds were izsued for the following purposes: $70,000 for a
conerete aquediuet on Mill Street, $13,000 for cement bridees,
80,000 for pavement repairs and $3,400 for additional pave-
ments,

Wadesboro, Anson County, No. Caro.—Honds Naol Sold . —
Up to July 9 no salé had been made of the $10.000 5% street-
improvement bonds offered on May 20 and deseribed in
V. 00, p. 1381,

Wamego School District (0. P, Wamego), Pottawatomie
Oounty, Kan,—Bond Sale.—We se¢ it reported thiuf an issue
of $20,000 477 school bonds was recently disposed of to loeal
investors at par.

Warren School District (P. 0. Warren), Trumbull County,
Ohio.—Bond Offering—Proposals will be received until 12
m. to-day (July 16) by Dora A. Kale, Clerk, of the Bourd of
F(hl;:utirm, for 550,000 49 coupon school-improvement
JOnos,

Authority, Sectlons 3901-3083, Ohlo Laws,  Denomination 51,000,
Date July 16 1010, Intércst seml-annually at Warren, Olilo.  Maturity
$3,000 yearly, beginnlng In 1020,  Honds are exempt from taxes, Corti-
fed eheek for $1,000, pavable to the Hoard of Education, s requlred,

Watertown, Mass.—Temporary Loan.—On July 12 a lonn
of 325,000 due Nov. 30 1910 was negotinted with Bond &
Goodwin of Boston ut 4,270, discount.,

Waterville, Me.,—T'emiporary Loan—A logn of £10,000,
due Dee, 20 1910, has been negotiated with Blake Bros. &
Co. of Boston at 4739 difeount.

Washington School District No. 52 (P, 0. Washington),
Tazewell County, Ill.—Bond Offering.— Proposals will be re-
ceived until 12 m, July 18 by F. A, Geason, Clerk of (he
Board of Education, for 818,000 5% coupon school-repair
and erection bonds.

Authority Sectlons 183201, Lawsof 1008, Denomination $500. Date
July 15 1910,  Interest agoually an April 1 at the offics of the Township
Sehool Treasurer at Washington, Maturlty on April 1 as follows: $2,000
In 1013, $2,000 in 1014, 32,500 In 1015, 2,600 in 1016, $3,000 10 1017,

$3,000 Iu 1016 and 53,000 jn 18019, The distrlet has no debt at present.
Asgessed yaluation 1010, §5789,701.

Waynesboro, Augusta County, Va.— Bond Offering.—
Proposals will he received until 12 m. July 18 by P. B,
Waadfin, Clerk and Treasurer, for 88,000 5%, water-system-
extension-and-improvement honds.

Denomination $500. Interest seml-nnnval. Maturlty 1045, subject]to
eall after 10 years. HBonds are exempt Irom taxes,

red for FRASER
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Wayne Township School District (P. 0. Good Hope),
Fayette County, Ohio,—Bonds Not Sold.—No award was
made of the $30,000 5% coupon school-building and site-
purchase bonds offered on July 11 (V. 01, p. 111), o tempor-
ary injunction having been granted restraining their issuance.

Wenatchee, Wash.—Bond Sale.—The State of Washington
on July 6 purchased 850,000 5% bonds at par.

Wichita Falls Independent School District (P. O. Wichita
Fallz), Wichita County, Tex.—Bonds Regiskred —An issue
of $40,000 5%, bonds was registered by the State Comptroller
on June 27.

Willard, Boxelder County, Utah.—Baond Sale.—The 39,000
water-works-construetion bonds voted on April 9 (V. 90, p.
1197) have been sold to the State Land Board,

Williamson County (P. O, Georgetown), Texas.—Rond
Offering.—Proposals will be received until 2 p. m. July 22
by T. J. Lawhon, County Judge, for $200,000 4149, rond-
improvement bonds of Hoad District No. 4,

Interest semi-annual. Maturity 1050, subject to eall after 10 years.
The assessed value of the road district Is 511,000,000, Denomination

$1,000. Interest payable In Austin, New York or Chicago. Certifled
checlk for 5,000 requlred. -

Wilmington, Del.—Band Sale Not Consummated. —N. W.
Harris & Co. of New York City, the suceesstul bidders for the
200,000 47, street and sewer bonds gold on June 22 (V. 90,
p. 1700), have refused to .'m.-i.-|ljl. the issue, neting upon the
adyice of their attorneys, Hawkins, Delafield & Longfellow,
of New York City. 7

Wilmington, Olinton Oounty, Ohio.—Bond Offering.—
Proposals will be received until 12 m. July 22 by Frank
Babb, Village Clerk, for 519,000 4%, strect-improvement
bonds.

Authority, Sectlon 2535, Revised Statutes, Denomination $300. Date
June 1 1010, Intercst semi-annual,  Maturity $2,000 each six months
from March 1 1919 to Mareh 1 19234 Incluslve and 51,000 Sept. 11023,  Cer-
tided check for 10% of bonds bid for, payable to the Village Treasurer, |3
requlred,

Wooster, Wayne County, Ohio.—Bond Offering.—Pro-
nosals will be received until 12 m. July 23 by J. B. Minier,

Jity Auditor, for 82,000 4159 coupon water-works bonds.

Authority :éfi'r:tlun 2835 of the Hevised Statutes. Denomination $500,

Date July 1 1010, Interest seml-annually at the office of the Sinking Fund

Trusteed.  Maturlty July 1 1914, Certlfled check for 59 of bonds bid

for, payable to the Clty Treasurer, 18 required,
|ntecest

Worcester, Mass.—Temporary Loan.—A lonn of 150,000
due Oct. 14 1910 was recently negotiated with Blake Bros.
& Co. of Boston at 495 diseount and $2 25 premium.

Wymore, Gage County, Neb.—Bond Offering.—Further
details are at hand relative to the offering on July 20 of the
$30,000 5%, water-refunding bonds mentioned in V. 00, p.
1700.  Proposals will be received until 8 p, m. on that day.

Authorlty, Sectlons 11,270, 11,280, 11,281, 11,282, Cobbey's Complled
Statutes for 1909, Denomination $1,000. Date June 1 1910, Interest
annually at the fegcal agency of Nobraska In New York Clty.  Maturlty
June 1 1930, subject to call after June 1 19015, Bonds are exempt from
State, county awd municipal taxes. Oash deposit, drift or certiiled checlk
tor 5500 1s requlced.  Officlal elrcular states that there has never been a de-
fault or compromlse In the payment of the munlelpallty’s obligations and
that there Is no contravery or ltlgation pending or threatened concern-
Ing the valldity of these bonds, the corporate exlstence or boundaries of the
munlelpality or the title of the present officlals to thelr respective offices.

Youngstown, Ohio.—Band Sule.—The following bids were
received onJuly 11 for the $120,000 4%, water-works bonds,
$1.800 steam roller, $15,000 Marshall St., $410 Green St,
and 52,275 M'Kinnie St. et al. 5%, bonds deseribed in V. 91,
p.ill2:

Purchaser to pay accrued

$120,000
Honds.
lla\}-:lcn, Miller &
Ca,, Cleveland. - *$120,003 00 $1,800 00 *$15,007 00
‘lremen’ Penslon
& *1.,814 04

1,812 00
1.800 00
1,505 00

1,801 00

S1,800
Bonds.,

$15,000 $410
Bonds. Dornds.

52,275
Itonds.

52,275 00
$418.56 2,322 54

15,318 00 *420 00 *2,323 00
15,430 00 410 00 2,316 00
15,201 50 410 00 2,315 256

106,430 00 2,305 00
Cloneinnatl = u z [;

S 3,208 00
Well, Roth &Uo. ,Cin. - 4,180 00
Stacy & Braun, Tol. 0,
M, E. Dennlson,Clev, 5,314 748
Barto, Scott & Co,,

Columbis 15,337 b0

Citlzens Nat. Banlk,
Wooster

Otls & Hough,

First Not. Bk..

New Firit Natlons
Bank, Columbus_

Davies-Bertram Co.,

-

* These blds were auccessful.

The bid of Hayden, Miller & Co. was condltional on thelr recelving both
tho $120,000 snd $15,000 jssues.  Otls & IHough also bid In bulk for the
entire lot—5130,485; and for the $1,800, 515,000, $410 and 32,275 155ues

e

BT2,
Yakima County School District No. 10, Wash,—Bond

Offering.—Proposals will be received until 10 a. m. July 23
by Frank Bond, County Treasurer (P. O. North Yakima)

NEW LOANS.

NEW LOANS.

NEW LOANS

$100,000
Flathead County, Montana
4149 Refunding Bonds

Oftlee of the County Clerk,
Kallispell, Mont., July 13th, 1910,
Notice s lereby given that sealed bids will be
received by the County Commissloners of Flat-

$24,000
LAKE HENRY DRAINAGE DISTRICT

Leflore County, Miss,

6 per cent, 1-10 1921 and 1-10 each year lup to

930. the purchase of all or any part of two hundred
Send proposals to G. W. Holmes, Presldent, | and sixty thousand ($200,000.00) dollars police

$260 000
MEMPHIS, TENNESSEE,

Police Station Bonds

Sealed proposals will pe recelved by the under-
signed untll July 18, 1910, at 1 o'clock p. m. for

head County In the :‘:{me of Montana, at the | Greenwood, Migs,, ik to noon of JULY 22,1910, [ statlon coupon bonds of the city of Memphls,

office of the County Clerk, at Kalllspell, Montana, | TW0 per cent deposit required.

on the 17th day of August, 1910, for the sale of

Teanessee. Denominatjon $1,000.00, dated July
1, 1010, payable July 1, 1950, [nterest 4}5\Pcr
¢ ANOW

$100,000 refunding bonds, the denominations of
sald bonds to be §1,000 cach, payable In 20 years
and rédeemable In 10 years, and to bear interest
at not to exceed 41459 per anpum, [nteresr
payable at the office of the County Treasurer of
sald Connty on the (st days of January and July
of each year. Blds will be opened at the office
of the County Clerk, ex-officlo Clerk of the Hoard
of County CUommissloners of sald County at
Kalllspell, Montang, on Wednesiday, the 17th
day ‘of August, 1910, at 10 o'clock Ao M, A

bid, eheck to be returned IF bld {8 ro)

$10,000
Hammonton, New Jersey
30-Year Water Bonds

{ t Sealed proposals will be recelved by the Town
certiled cheele of 57 of bld to accompany each | Treasurer of the Town of Hammonton, Atlantic
¥ County, New Jersey, untll 5 p. m. JULY

cént per annum, payable seml-annually
York or Memphis,
Legallty of bonds n[;mw\'f.'.(l by Dillon & Hub-
bard, whose oplnion will be dellvered to purchaser.
Unconditionsl bids must be made on blank
forms furnished by underslgned, and be accom-
Enmcd by a duly certified check on some solvent
ank In Memphls for five (5) per centum of the
par value of the bonds bld for.
The right 18 reserved to reject any and all blds.
DAVE HALLE, Chalrman,
D, M, ;}RRI%T‘HONG. Secretary,
B0TH, T
enn.

) . H. B, C T.
The Board reserves the right to weject any or | 1910, “for the purchase of $10,000 00 30-year Pollq?‘ Statlon Bullding Commlsslon, Memphis,

all bids.
By order of the Board of County Commissioners.
C.T. YOUNG, County Clerk,
by FRED 5. PERRY, Deputy County Clerk,

4 4% Water Bonds,

Jeseriptive eivcular malled on applicatlon.  The
right to reject any or all blds Is reserved, nl

A, B, DAVIS, Town Treasurer,
Hammonton, New Jersey.

F. WM. KRAFT
LAWYER
Specializing in Examination of
Municipal and Corporation Bonda

1312 FIRST NATIONAL BANK BLDQ.,
CHICAGO, ILL.

McCOY & COMPANY

Municipal and
Corporation Bords

181 La Salle Street, Chicage

Reynolds, Watson & Co.
Municipal and Corporation Bonds
We offer a very exceptional

DRAINAGE BOND

NETTING

BLODGET & CO.

BANKERS
60 STATESTREET, BOSTON
30 PINE STREET, NEW YORK

MUNICIPAL AND RAILROAD
BONDS
LIST ON APPLICATION

SEASONGOOD & MAYER

Mercantile Library Building
CINCINNATI

ized for FRASER
o Al

JOHN H. WATKINS

MUNICIPAL
AND
RAILROAD BONDS

STATE, OITY & RAILROAD BONDS|No, 2 WALL STREET, NEW YORE

ESTABLISHED 1886
H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago

WESTERN
MUNIOIPAL AND BOUHOOL BONDS |3s WALL STREET, -

6%

400 The Rookery CHICAGO

Charles M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHICAGO

R. T. Wilson & Co.

Bankers & Oommigsion Merchants
NEW YORK
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for $10,600 coupon school-building and furnishing bonds at
not exceeding 6%, interest.

Authority Sectlons 117, 118, 119, &e., of the Code of Publle Instruction,
Laws of 1807, pages 357 et seq.; also election held on June 17 1810, Date,
day of Issue, or may be dated on the first of some month at the bldder's
option. Interest annually at the office of the County Truqsurcr. Maturity
20 years, subjeet to call after 5 years from date of Issue.  There are no honds
or warrants outstanding. Assessed valuation 1909, $257,720.

L —————

Canada, its Provinces and Municipalities.

Arden School District No. 341, Man.— Debenture Hiection.,
—A by-law providing for the izssuance of 31,500 debentures
will be submitted to a vote of the people on July 18,

Oity View School District No. 25663, Sask.—Debenlure
Sale.—During the month of June Nay & James of Regina
were awarded 3800 695 l10-year school debentures.

Orossfield School District No. 2264 (P. O. Crossfield),
Alberta,— Debenture Sale.—This distriet awarded 315,000
5149, school debentures last month to Nay & James of
Regina,  Maturity part yearly for 20 years.

Deloraine, Man.—Debenture Offering.—Proposals will be
received until 8 p, m. July 30 for £6,000 5%, debentures.

Maturlty part yearly for 20 years. D. L. Livingstone Is Secretary-
Treasurer, -

Grand View, Man,—Debenture Sale—The $1,000 5%
school debentures, proposals for which were asked until
June 1 (V. 90, p. 1443) were sold to 0. H, Burgess & Co. of
Toronto at 98. Tollowing are the bids:

€. H. Burgess & Co,, Toronto-_$080] G, A. Stimson & Co., Toronto._$560
Nay & James, Hegina 971 | Alloway & Champlon, Winnipeg 950
J. G. Mackintosh, Winnjpeg. __ Hu:!i

Maturity 100 yearly for teén years,

Harburn School District No. 1318, Man.—Debentures
Authorized.—A by-law has been passed providing for the
1ssuance of $1,500 debentures.

Indian Head, Sask.—Dehenture Sale.—Brent, Noxon &
Co. of Toronto recently purchased $2,827 5% debentures,
due part yearly for fifteen years.

Outremont, Que .— Debenture Sale.—On July 6 the $200,000
41595 42-year coupon local-improvement debentures de-
seribed in V. 90, p. 1701, were awarded to the Montreal City
& Distriet Savings Bank at 100.95 and acerued interest.

Pelham Township (P. O. "]ﬁdgevﬂle_}, Ont.— Debenture
Sale.—The $17,000 5% school-building debentures deseribed
in V, 90, p, 1634, were awarded on June 25 to Brent, Noxon
& Co. of Toronto for $17,790—the price thus being 104.647.
Maturity $8,000 on Dec. 30 1940 and $9,000 in thirty annual
installments,

Point Grey, B. O.—Debentures Authorized.—By-laws
have been passed providing for the issuance of the following
debentures: $500,000 to install a water-works system,
$250,000 to contruct a main sewer, $100,000 for parks and
100,000 to improve the streets,

Smiths Falls, Ont.—Debenture Offering.—Proposalsg will
be received until 6 p. m. July 18 by J. A. Lewis, Town Clerk,
for $46,500 5% Collegiate Institute debentures,

Interest annually on Dec. 31.  Maturlty part yearly for 30 years.

Sydney, N. 8.—Bonus Election.—A proposition to grant a
$350,000 ship-building-plant bonus will be submitted to a
vote of the people on July 20.

Thamesville, Ont.—RBids Rejectsd.—All bids received on
July 4 for the $10,000 4%, coupon water-works debentures
deseribed in V. 01, p. 58, were rejected.

Thorah Township, Ont.—Debenture Sale.—The $5,000
59 town-hall debentures offered on June 28 (V. 90, p. 1701,)
have been sold to Mr. 8. Furniss. Maturity part yearly
for 1() years.

Virden School District No. 144 (P. O. Virden), Man.— De-
benture Sale.—On July 2 the $25,000 5%, debentures deseribed
in V. 80, p. 1702, were awarded to Oldfield, Rirby & Gardiner
of Winnipeg at 99.20 and acerued interest. Maturity part
yearly on Feb, 1 for 20 years.

Watson, Sask.—Debeniure Sale—On July 4 the $2,000
6% debentures offered on June 30 (V. 90, p. 1701) were
awarded 10 Alloway & Champion of Winnipeg at 101.25.
Maturity part yearly for 10 years.

Windsor Roman Catholic Separate School District (P. O,
Windsor), Ont.—Debenture Offering.—Proposals will be re-
ceived up to July 20 by J. G. Gangnier, Seeretary-Treasurer,
for an issue of 4145, debentures.

Date April 18 1010, Inte estannual.

Maturity part yearly for 20 years.

TRUST COMPANIES.

TRUST COMPANIES.

Manhattan
Trust
Company

Trust

222 Broadway,

Temporary Offices

113 BROADWAY

COLONIAL BRANCH:

Invites accounts of individuals firms and corporations.

The
Company of America

37-43 WALL STREET, NEW YORK,
LONDON OFFICE:
85 Gresham St.

CAPITAL AND SURPLUS $8,000,000

New York.

Pays interest on daily balances,
Executes trusts of every description.

WALL STREET
CORNER NASSAU

Ce

INVESTMENTS.

FORREST & CO.
BANKERS
421 Chiestnut St., PHILADELPHIA, PA,

Municipal and

L. F. DOMMERICH & CO.

NEW YORK
neral Offices, 57 Creene Street

SOLICIT MERCANTILE ACCOUNTS TO FINANCE
DISCOUNT AND GUARANTEE SALES
CARRY NO GOODS FOR OWN ACCOUNT

FOR MANUFACTURERS,
AGENTS AND OTHERS

Corporation Bonds

Adrian H. Muller & Son,
AUCTIONEERS. f

Regular Weekly Sales
oF

STOCKS and BONDS

EVERY WEDNESDAY

Office. No. 56 WILLIAM STREET,
Corner Pine Street.

MELLON NATIONAL BANK

CAPITAL AND SURPLUS,

PITTSBURGH, PA.

As your reserve depositary, this
bank offers you perfect service and
liberal interest on your balances.

$7,000,000

red for FRASER
raser.stlouisfed.org/
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Lenst Companies. Engineers,

UNI(ed States Trust Gompany of JW YO, | nr mvisessy & co

Chartered 1853

45 d ALL STREET
CAPITAL, - . ?" 43 ly - = e 2 o $2,000,000.00 ENGIN EE RS
SURPLUS AND UNDIVIDED PROFITS - - - $13,720,622.42

This Company ncts as Executor, Adminlstrator, Guardlan, Trustee, Court Depositary and In

other recoznlzed ‘trust capacities, | EXAMINATIONS and R EPORTS

It allows Intereat at cucrent rates on deposits,
It holds, manages and Invests money, securities and other property, real or pecsonal, for eatates
eorporations and (n-dlviduals.

EDWARD W. SHELDON, President 8 sat. O
WILLIAM M. KINGSLEY, V.-Pres,  HENRY E. AHERN, Secrotary. 2o lapatc StvesiE SLAUC
WILFRED J, WORCESTER, Asst, Sec. OHARLRES A, EDWARDS, 2d Asat.Sec. Portland, Ore.

TRUSTEES, Oklahoma City, Oklahoma, Mobile, Ala.

JOHN A. STEWART, Chairman or the Hoara.
W. Rayard Cutting, Gustay . Schwab, Lewls Cass Lodyard, CGleorge L, Rlves,
Willlam Rockefeller, Frank Lyman, Lyman J. Gage, Arthur 0. James,
Alexander E. Orr, James Stiliman, Payne Whitney, Willam M. Kingsley,
Willlam H. Maey Jr., John Claflin, Edward W, Sheldon, Willlam Stewart Tod,

Whilam D. Sloane, John J, Phe!m.ﬁmrm“ T:n‘::};ll‘:‘t?frﬂul{eeb Ogden Mills, . ]'. G. W I_I I T E & CO.
ke = ey |

= —— Engineers, Contractors

FIDELITY TRUST COMPANY | “xchange Place, NEW YORK

Investigations and Reports lectri
NEWARK, N. J. Rullway  Gas, Electric Light and brai
Properties, Irrigation Sysfems, &c.. for
Financial [nstitutions and Investors,

Resources Over $29,000,000 | Electric Railways, Electric Light and Power
Plants, Irrigation Systems Financed,
Capital, Surplus and Undivided Profits, Over $9,500,000

Designed and Built.
Acts as Execntor, Trustee, Administrator and in all fiduciary capacities.
Takes entire charge of Real and Personal Estates. Guarantees Titles of
Real Estate throughout New Jersey.

|
General Banking and Savings Departments. Bond Department for C G YOUNG
purchage and sale of municipal and public utility securities. Safe Deposit | Engineering and Construction
Department. | Plans, Methods, Operation SIXTY

| Public Utilities and Industrials WALL ST.,
NEW YORK

‘ Londorn Correspondents:
‘ J. G. WHITE & CO., Iimited
8 Cloak Lane, Cannon St., B, C.

Reports for Financing

CENTRAL TRUST COMPANY | o™

of NEW YORK Mem Am. Soc, C, E,

H. U. WALLACE
ENGINEER

anlnmilous. Il'lupnrta.l :-iurl\ln?'la. S?perv!xlun of
. sonstructlon and operation of Elcetrie and Steam
Capltal and SUFPIUS, $IB,000,000 Raliroads, Power Planta, Trausmisslon lnes,

Central Statlons and Irrigation projects, Ete.

i rx-Supt. 1lllnols Central RE.: Ohief Erglnee
(of which $17,000,000 has been earned) Ex-shupt, Jllinols Geateal WKy Chiet Bripinees

Lake Shore & South Bend Eleotrle Rallway.
Marquette Bldg. CHICAGO, ILL.

54 Wall Street

Authorized to act as Executor, Trustee, Administrator or Guardian,

i i ji allows ' g £ ¢, Van Diest Hobert MoF,
Receives Deposits, subject to check, and allows Interest on Daily Balances dmond C. Vap Dieat - Hobere MoF. Dobie

Acts as Transfer Agent, Registrar and Trustee under Mortgages. Associated Engineers Co.

— — Examinations, Roports Construction, Operation
7 Irrigation Enterprises a Specialty

CHARTERED 186 A7 Century Buildiog DENY ko UOLO,

b
Union Trust Company of NewYork | a. . reciste o co.

’ Successors to Pepper & Register

ENGINEERS & GENERAL CONTRACTORS

MAIN OFFICE: 80 BROADWAY. 112 North Broad Street Philadelphia,

Uptown Office : 425 Fifth Avenue, corner 38th Street, |
With Modern Safe Deposit Yaults ¢

SEey et o5 _mititun_ gﬁginéi;cs.
€apltal $1,000,000 Surplus (earned) $7,737,000 | H. M. CHANCE

ALLOWS INTEREST ON DEPOSITS. oo(f‘oisullinx Mining E"ulnier;;{lot;_oglg'i‘a;ga
Acts as Executor, Guardian, Trustee, Administratorand in all Fiduciary Capacitios [

Examined, Developed, Managed
ividuals, Institatl ! ’
on behalf of Individuals, Institutions or Corpofations. 837 Drexel Bldg, PHILADELPHIA, PA

Financial,
Y ® -
Ahe Goverwnrent Acconntunt
IinoisTrust&Savings Bank SO
CHICAGO WASHINGTON, D. C,

. OFFICTIAL ORGAN OF THE ASSOCIATION OF
Capltal and Sllfplus AMERICAN GOVERNMENT ACCOUNTANTS.

$1 3’600’000 A MONTHLY MAGAZINE OF INTEREST TO
———— ACCOUNTING AND FINANCIAL OFFICERS

: OF MUNICIPALITIES, BANKS, RATLWAYS
Pays Interest on Time Deposits, Cutrent and Reserve Accounts. AND OTHER PUDLIC SERVICH CORPORA-

Deals in Investment Securities and Foreign Exchange. TIONS.

Tr i TO BEFOUND IN ALL LEADING CERTIFIED
TranSRCts C; Generar Gl BUS'[I.'.ICSS. PUBLIC ACCOUNTANTS' @FFICES.

CORR EISPON_B_E NCE INVI’I‘ED.' Bample Copy 16 cents, Per Annum $1 50

jitized for FRASER






