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THE FINANCIAL SITUATION.

Affairs

the current week have taken on a more
favorable aspect; this development has reference in
some measure to industrial interests, likewise, and
more evidently to stock values. Indeed, Wall Street

has given notice of a hardening tendency for a week or

two; this tendency became especially evident at the
short session last Saturday, while on Monday its
significance found still clearer expression, almost for

a time having had the air of a boom . W e are inclined

to give a good deal of prominence to President Taft

for this better feeling. Our readers will remember

that ever since the election, if not before that, as the

Republican candidate he took the leading view of the

party in favor of lower tariff rates. We do not mean

to be understood that he has changed front since then

in any degree on that point of policy.

All we know is
that his bearing and conduct since he put on the
Presidential ermine have been that of a thoroughly

well-bred gentleman at the forefront of a party made

up of the same kind of high-class stock or material.

Still, notwithstanding the foregoing is true, we say

and think that Mr. Taft's methods have been a highly
important

factor in the

reviving stability that has
prevailed of late. According to published press ac-
counts, recent utterances have confirmed that view;

the President spoke with more than usual freedom to

those who called on him Monday at the White House.

The daily “Sun” of Tuesday morning, reporting Mr.

Taft's views expressed Monday on the pending tariff

legislation, included these significant words: that he

A{Mr. Taft) would interfere in no way with the course

of the Payne bill in Congress as far as particular

schedules are concerned. Mr. Taft (the interviewer

reported) made it clear that he expects to build no

fires under Congress, but will refrain scrupulously from

every sort of Executive interference. He holds that

every Senator and member of the House is as strictly

pledged to an honest revision of the tariff as he himself

is, and that, moreover, the Congress is quite competent

to do the job. He added that he would take no

voluntary part in any disputes regarding tariff rates,

leaving these matters to the elected representatives

of the people. He, however, said he regarded the Payne

tariff bill as a step in the right direction. He does

not, of course,think it is a perfect measure, or that it

cannot be improved after honest and thorough dis-

cussion. It was said by some of the Congressmen who

called on him that while the President wishes not to

interfere with the functions which should be performed

by Congress in the enactment of a new tariff law, he

will not fail to let his views on certain general questions

be known to the members of the House and Senate

when asked.

Another omen of good promise and good cheer to

the country’'s welfare and to business undertakings

was the suggestion by President Taft, confirmed by

Senator Root at a gathering Tuesday night of several

hundred Harvard men to do honor to the retiring

President of their university; we refer to the sugges-

tion that President Eliot would

“beyond doubt” be the
next American Ambassador to the Court of St. James.
We cannot express more faithfully public opinion
than in wusing the words of Senator Root, that if

President Eliot's pathway “leads him into the courts

where America is required to send her best and noblest
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to represent her great admiration for whatever honor
there may be, then we shall know that our great
republic, with all its good qualities, in all truth and
sincerity, in all its nature, in all its highest

ideals and

aspirations, is represented by a man, by an American

gentleman, by a scholar, by a sage indeed, and

wherever he goes we shall ask for nothing better than

this— that whatever the world shall believe of us,
whatever it may see in us, our true character is to be
found in him.” 1t is reported later that Mr. Eliot, for

at least the time being, has declined, for good reasons,

the proffered honor, greatly to the disappointment of

the public.

One development of the week has had a look as if

President Taft had turned back in

some respect,
and was inclining again toward the old-policy idea—
namely towards the taxation of corpoiations. W e

refer to thetwo-per-centlevy on the dividends of nearly

all kinds of corporations. Such a measure, it is said,

is now in course of preparation under a proposal and

the direction of the President. I his claim is urged

as an explanation of the course now being taken to

obtain larger revenues from imports which the Govern-

ment so much needs. It is further reported,however,

that since Government experts could only show that

$15,000,000 revenue would be obtained at the utmost

from such a tax,the President'sardor for it has cooled.

No doubt a weak pointin the tariffbillis short revenue,

and as a consequence the bill may turn out more of a

protection than a relief measure. However that may

be, our seriously burdened corporations would cer-

tainly proven very unpopular direction in which to look

for revenue. They have in so many cases been driven

so near insolvency through the persecutions they

have suffered from, that Congress is not likely to go

further and fare worse in like directions in search for

subjects to help the Treasury over its deficit.

Economy, says Mr. Harriman, is the only direction

in which to Ilook for more Government revenue.

How many and divers ways economy serves humanity

seems to be the lesson Mr. Harriman’'s period of rest

and economy in physical expenditure has taught him.

Instead

of his giving signs of less vigor and of de-
cav, as some newspapers have been representing
him in late months, he has obviously put on more
energy and taken a new and deeper plunge into his
life work. His words, too, have in them the old
rino-, and show that he is full of ambition along the

old courses.

He declares his thorough approval of the policy of

economical expenditure already espoused by the Taft

Administration; he recommended that the people of

this country should turn their attention to the regu-

lation of the Government and that the wasteful ex-

penditures of money should cease. In the expression,

wastefulness of Government expenditures”, he said
he included national, State and municipal, a theme
which was closest to his heart. A crusade should be
started simultaneously in

every part of the country

against the lavish and unbusinesslike handling of
the people’'s money. A wise expenditure of funds
would put a speedy end to shortened work, public
deficits, higher taxes and public hunger after more
revenues to handle.

Events of a highly interesting character have fol-
lowed in quick succession this week. Peace has again
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conditions

been announced in the Balkans; discount
throughout Europe have responded to the reinforce-
ment of English bank reserves with American gold;

confidence seems to have been restored in the world's
markets where but yesterday doubt and political
shadows obscured the horizon. Almost as quickly
as it had begun, the drain of gold hence to London
autom atically ceased; the volume of the contribution
and its sentimental effect contributed to accomplish
the desired end through the reduction in exchange
below the gold-export point. In anticipation of a
partial reversal of previous relative monetary condi-

tions here and abroad, the finance bill in various forms

was injected into our situation, giving promise of an

effective regulating force to international exchange in

the season when foreign capital might be advantage
ously em ployed.

The demonstration of the efficiency of concerted
action by the great Powers of Europe whenever the

menace of war shall develop was indicated this week,

when Servia was the only disturbing factor in the

Near Eastern situation; the hand was raised to strike

and Servia promptly yielded to the threat. The
discussion in the British Parliament over the naval
appropriation measure has rarely, if ever, been so
provocative of retaliation; it showed that while the

lepiesentatives of the British and German governments

weie apparently desirous of peace, as had been mani-

fested on recent occasions, the people were insistent in

thou demand for active preparations for war, even
though such preparation should involve ruinous
expenditures.

lhe reduction this week of the official rate of dis-

count by the Bank of England and of the market rates

at other centers almost to the irreducible minimum
marks the ending of that period of monetary unrest
which so acutely developed as the result of the panic
of 1907. It is noteworthy that this centre, the dis-
turbance at which gave cause through unsettlement
abroad, was the locality that supplied the means for
final relief fiom such unsettlement. It is of interest,

too, to note that during the entire history of the Bank

of England, as now organized, while it has borrowed

from Paris for the reinforcement of its reserves, there

has been no borrowing from New York for this purpose.

It is true that we were at this time exceptionally well

provided with gold which could be easily spared, as

was indicated by the absence of disturbance during its

withdrawal. But such conditions have existed before

without making it desirable for London banks to resort

to New York for this form of relief instead of to Paris.

This successful device of reinforcement of Bank of

England and London bank reserves is most important,

because it has established a precedent which may

be followed in future for the procurement of gold at

a cheap price for temporary use in emergencies.

It is interesting to note that a situation has devel-
oped this week in the European monetary situation,
through the fall in exchange at Paris on London to
25 francs 17”7~ centimes, which may make it possible
soon to export gold, not to London as before but
hence to Paris, should there be a further important
decline in the Paris exchange rate. The fall in such
rate this week, it may be observed, was due to the
withdrawal by French bankers of funds which they
had been profitably employing at the British capital;
this withdrawal being effected through the sale of
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Paris exchange. A combination of factors, including

a decline in Paris checks on London to the gold-export

point from the British capital, might make it advan-
tageous for our bankers to ship gold to Paris for the
of exchange at that center on London. To

purchase

insure a profit on such operation, which is termed

arbitration of exchange, sterling at New York on

London would have to be sold at a rate which would

Paris to obtain reim -

enable the shipper of the gold to
bursement therefor through the saleof the Paris check
w hich he would buy with the gold that he shipped hence

Such sellingprice forsterlingin

to the French capital.

New \Nork would be ascertained by computing the

parity of Paris exchange on London, adding the cost
or the com -

of the gold and expenses of transmission;

putation might be made on the basis of sight exchange

at New York on Paris.
Congested monetary conditions have not been
relieved by withdrawals of gold for shipment either

to London direct or to Argentina for London account.

W hile the gold has been withdrawn the temporary
void thereby created has been filled through fisca
deficits; the excess disbursements by the Treasury
o\er receipts resulting in augmenting the deficiency.
This now is nearly 90 millions and it is calculated
that by the end of the current fiscal year there will be
added thereto at least 30 millions, or 10 millions per
month, making the total deficit on June 30 120 mil-
lions. lhe Secretary of the Treasury has the option
of three devices for relieving the embarrassment of
an insufficiency of available cash.

He may lecall from the Government depositories
25 millions ofpublic funds, which nowTamountto 58 4-5
millions, leaving inthese depositories 33 4-5 millions,of
which about 10 millions— as computed by the April
ciicular of a New York City bank— are in specially
or temporarily designated depositories which might
be inconvenienced by the recall of their deposits. So

far as banks that are regular depositories are concerned,

they would probably welcome the opportunity of a

recall to surrender their funds, for portions of such

funds are subject to an interest charge, and at the

present low rates for money retention of the deposits is

unprofitable.

The Secretary may elect to reinforce his available

cash through the issue and sale of any part of 100

millions 3% one-year Treasury certificates of indebted-

ness, authority for which sale he already possesses.

l1he issue of such certificates would, however, if thev

were absorbed by banks as pledge for circulation, con -

tribute to increase congestion of national bank cur-

rency.

Secretary M acVeaghmay, however, prefer to sell all

or any portion of the 45millions PanamaCanal bonds,

thus practically reimbursing the general fund for the

40 millions cash payment which was effected for the

original purchase of the Canal property; this would, if

so treated, be a bookkeeping form of relief. If the

Il anama Canal bonds were sold and applied as security

foi new circulation, the objection urged against the

issue of 3% certificates of indebtedness would apply

with equal force; national bank currency would be

further congested and the augmented current redem p-

tion of bank notes that would naturally follow might

soon have an effect upon the general fund that would

be embarrassing.
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Besides his other interesting remarks, referred to in

part above, Mr. Edward H Harriman in the several

interviews he has given to newspaper representatives

this week made some sensible comments on the ques-

tion whether Government should regulate the issue of
securities by the railroads. In this State, as is known,
that is already the rule under the Public Service
Com mission Law and the plan is working badly, ham -
pering the activity and development of the roads.
Mr. Harriman declared that he believed in Government
regulation, but when asked if his statement in that
regard was meant to apply to regulation of railway
securities, said: “No; the issue of securities does not
concern the public, provided they are rightly used,
and it takes nothing out of the people it ought not to

take. If securities are properly used to improve the

property and if the roads are run for the benefit of

the people, and give good service, itis nobody’'s busi-

ness how they are issued or what price they are sold

at. The price and the par value do not make so much

difference.” W hile the statement here made is a

trifle broad, there can be no doubt that the thought

underlying it is fundamentally sound. The capitali-

zation of a property does not add a farthing either

to the intrinsic or the market value of the securities,

and has absolutely no influence on rates. It is com -

petition, not capitalization, that contiols latcs, and

a railroad can get no more for its transportation

services if its capitalization is large than if its capitali-

zation is small.

As far as investors are concerned, if the capitaliza-

tion is excessive, either actually or in piopoition to

earning capacity, that fact is reflected in the maiket

price of the securities. The truth of this statement is

conspicuously shown in the case of the leading tiunk-

line properties in this State. The Erie common shares

sell at only about 30, New York Central sells at 130

and Lackawanna stock commands about 550, and for
the same service none of these roads can charge any
more than the others. W hat accounts for this great
difference in prices? N othing except the fact that

income in relation to capitalization varies so widely in

the three cases. If capitalization had anything to do

with market values— if traffic and earnings did not

control, and good management as well— then it would

be possible to bring the market values of the three

classes of shares somewhere near an equality. We do

not think that investors have ever suffered the loss of

a single dollar through the issuance of securities on

an apparently inflated basis where the methods were

straightforward and honest, and it is our view that if

there is to be interference at all on the part of the

Government it should be confined to preventing

and deception.

M oreover, as a protection to the investor, Govern-

ment regulation of the issue of securities is futile

and in one respect is certain to do more haim than

good. The objectionable feature is that it lulls the

investor into a false sense of security. It gives him

the idea that the Government will look aftei his inter-

ests. and thus encourages him to neglect to do so him -

self. Even when the issue of securities is limited to

the actual money investment, there is no assurance,

and there can be none, that loss will not be incurred,

although the notion is being assiduously cultivated

that under Government regulation the investor would

be safe against depreciation of his investment. M assa-
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chusetts has, for years, in the most rigid manner
regulated the issue of securities by the railroads and
other public service corporations— so much so that
new shares could not be offered to the shareholders
at even par, but they had to pay in addition any
premium that the stock might command in the
market. Has that species of Government regulation
served to prevent serious losses in investments in
M assachusetts properties? Is it not a fact that the
collapse in security values has been as marked in the

case of Massachusetts properties as in the case of those

of other States not subject to the same restrictions

and limitations? M ay we not go further and say that

som e of these M assachusetts properties, notw ith -

standing Government regulation of the issue of their

securities, have actually suffered more severely than
others?

On this subject of the regulation by Government
of the issuance of securities as applied to public-utility

corporations, some well-considered remarks were made

two weeks ago by Rufus C. Dawes at the banquet
given in Chicago March 18 by the Illinois Gas Asso-
ciation. Mr. Dawes argued with much force that in
the intricate partnership

relations which are embodied

in the organization of corporations the use of “watered”

stock is almost a necessity. Mr. Dawes points out
that in the development of any new enterprise it is
almost always the case that one man possesses the
knowledge of the business and the opportunity for
entering it, and that another man, or men, furnish
the capital to prosecute it. It is generally true that
the man who possesses the knowledge of the business
lacks the capital. He possesses, however, the con-
fidence of his friends, who have the capital. In
addition to his knowledge, he possesses enterprise

and good business judgment, and his friend, or his
friends, are willing and anxious to com m it their money
into his charge. Under these circum stances the
arrangement which he will propose will be such as

under similar circumstances always has been proposed

to men of capital, that all the property purchased by
the money invested should be held foi the secuiity
of the men putting up the capital, and that the one
who finds the opportunity and assumes the manage-
ment should have his compensation in a portion of the
profits earned over and above the interest on the
capital invested. In every commercial age of the
world, he well says, this has been considered a fair and

equitable arrangement.

It is further argued that an arrangement conducing

so obviously to the protection and profit of the in-

vestor, and to the profit of the organizer and manager,

is of the utmost advantage to the com munity at large,

since it tends to the development of the resources and

business of the country. It does this first because,

by the rewards that are offered, it stimulates the activ-

ity of our most enterprising men to overcome the
timidity of capital and apply it to the development
of resources; second, because it stimulates the utmost

efforts towards good management. Proceeding along

these lines, the conclusion is reached that whatever

may be said of the abuse of this custom of issuing

watered stock,the universality of its use is occasioned

by the fact that no contract embodying the relation-

ship here described can be written into corporate form

without the use of watered stock. This is an import-
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ant fact to bear in mind in the general consideration Further improvement of general business in the
of the subject, and Mr. Dawes has rendered a service United States as compared with a year ago is indi-
in bringing it so clearly into view. cated by returns of bank clearings from the
various cities for the month of March. That is the

About a month ago we commented favorably upon conclusion to be drawn from our compilation of clear-
the proposition of the Hudson & Manhattan company ings which appears on the first page of this issue.
to carry its tunnel and subway scheme northward by The totals this year at New York and at other

an extension to 42d Street and the Grand Central speculative centres are larger than in 1908, but that

Station. Following this came a counter proposition is not in any important degree due to an increase in
from the Interborough interests for a fifty-million stock and bond transactions. These latter have not
subway which was expected to satisfy all rational de- been as important an element in the making of bank
mands for the next dozen years. Then, about a week exchanges as in March 1908. The comparative dul-

later, came a proposition from a firm of contractors ness in share dealings that was a feature most of the

for a Lexington Avenue four-track subway from the month was followed in the closing days of March by

Bronx to the loop at the City Hall, with perhaps an a spurt of activity and at advancing values, resulting
additional line to the Battery as a reserve part. in the reaching of a new high level of quotations in
These different projectors show some disposition many issues for the year. The total number of shares

to criticize each other’'s plans, but we need not enter dealt in on the New York Stock Exchange in March
into any presentation or discussion of details. The was 13,650,595, comparing with 15,939,255 shares for

point of present interest is that the plans come from M arch 1908 and 42,373,856 shares for the three months

responsible sources, and it has even been asserted that of that year. In 1907, 1906, 1905 and 1901 the volume
the Pennsylvania and New Haven roads are behind of transactions was larger than now. Bond dealings
the latest one. However this may be, the vast work for the month, while less than in February of this
which the former has now approaching completion, year, were appreciably greater than in March of 1908.
all without calling upon the city for a dollar, andreally They covered a par value of 84 millions of dollars,
without so much as any moral aid from the city gov- against 63 millions in the month a year ago, and for
ernment, is a convincing piece of evidence that the the quarter were respectively 333 millions this year
commercial value of practical means of local transit and 210 millions last year. At Boston 1.018,491
is past question. Twenty years ago work on such a shares were dealt in this March, and the aggregate for

scale as is now com pleted or advanced beyond doubt the three months was 3,297,455 shares, these totals

would have seemed visionary. It is not now too comparing with 970,453 shares in March 1908 and

colossal, nor is it too soon; it is on the line of progress; 2,776,616 shares for the quarter. Bond transactions

yet demand still keeps growing faster than the means were also larger this year than last.

of meeting it. Giving attention to our compilation of clear-
The valuable lesson which needs to be kept in view ings for March and the first quarter of the year, we

is the sufficiency and readiness of private capital. find that all but 15 of the 125 cities included show

Transportation within the chief city of the continent gains over the previous year, and that in many cases
makes an appeal to private enterprise, if anything can the percentages of increase are conspicuously large.
appeal to it in this day of artificial interferences; For the whole country the March 1909 aggregate ex-
all that capital needs is a presumption of a fair pro- ceeds that for the month of the previous year by 28.7% ;
fit on the capital expenditure and a sufficient assurance but contrasted with the like period two years ago there
of peace. As for the “development” subway plans— s a loss of 13.8% . For the three months this year’s
as we may fairly call them , since the strongest plea totalis in excess of last year'sby 27.2% and falls behind
urged for them is that the growth of certain sections that of 1907 by 8.5% . Outside of New York the gain
needs them — it is enough to say that the indifference recorded for the month, as contrasted with 1908, is
of private capital towards them and the consequent cry 19.3% and for the quarter 14.4% , and compared with
for having the public credit turned to building them 1907 there is a gain of 1.3% for the month and a loss
is the most conclusive evidence that they ought to of 1.7% for the three months. Considering the re-
wait. Subways are intrinsically good, and if the aid turns by groups, we learn that in the Middle section

which built Aladdin’s palace would only dig and equip the increase over 1908 for the month is 32.9% and

them , it might be feasible to have a station within for the three months 32% , and that the gains in the
five minutes of almost every street corner. In this N ew England division were 28.3% and 18.8% re-
world of hard realities, however, the unfeeling busi- spectively. Some of the smaller cities in the Middle

ness view, which selects first the plans that have the west record large percentages of increase, and for the
best warrant (even if not the most voluble "promises”) whole group the month's gain is 16.4% and that for
of success, is on the whole the best thing for the great- the quarter 15.2% . On the Pacific slope gains are
est number. To attach the public purse to individual general— some of them conspicuously large— and the

plans is so attractive a method that it is of itself aggregate for the month exceeds that of 1908 by 30.2% ,

enough to account for much of the anxiety expressed with the increase for the three months 19.4% . An al-
that rapid transit shall not be attained on terms too most similar situation is to be found in the “Other
liberal to private capital. W estern” section, where the increases recorded are

The real danger is in keeping that capital repelled, 24.2% and 16.4% respectively, and for the South the
as it has been repelled, by such legislation as the Els- percentages of gain were 17.2% for the month and

berg law and by the feeling which prompted that. 12.8% for the quarter.

W e have urged this repeatedly, but the pending of- The Canadian clearings exhibit for the month and
fers come as justification of it. the quarterly period also cannot be considered as other
than favorable. For the thirteen cities included in
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our statement, embracing all points having clearing- departures were barely 12,000, they reached 50,688 in
house associations, the aggregate for March shows the month of 1908 and 16,000 in 1907. Further-

an excess over the corresponding period of 1908 of more, for the two months of the current calendar year

25% , all the cities sharing therein. The total for the they were only 24,000, against 110,921 in the same
period since Jan. 1 shows a gain of 19.8%. Con- period of 1908 and 32,000 in 1907, and for the eight
trasted with 1907, likewise, gains are exhibited, but months of the fiscal year 1908-09 aggregated 270,566,

they are not so important— 7.7% and 7.7% re- against 483,868 and 216,000 respectively in the two
spectively. previous years. Striking a balance between immigra-
tion and emigration figures, we readily discern that
Im migration in February 1909 was noticeably free for the month of February and the two months of
for the season of the year. In fact, the inward flow 1909 there was a gain in population as against a loss
of aliens was greater than in any month since Novem - for the like period of 1908. But for the eight months
ber 1907, and, as we inferred it would be, close to the of the fiscal year 1908-09 the net gain (owing to the
record aggregate for February made in 1906. The adverse movement in early months) was only 172,-
movement undoubtedly reflects the impression which 566, against 252,721 in 1907-08 and 524,176 in
seems to be prevalent abroad that prosperity is again 1906-07.
nearing flood-tide in the United States, and as aconse- U nofficial figures indicate that the movement of
quence incoming steamers are having their steerage aliens in this direction in the month just closed was
accom modations severely taxed. There is no question upon a much freer scale than in February or in March
but that the situation here now is decidedly better 1908, but fortunately much below the mark set in
than it was a year ago, when, as a result of the pre- the month of 1907 or 1906. Data for the port of
vailing depression, the outflow of the foreign laboring New York which we have compiled shows arrivals
element exceeded the inward trend. It does not of steerage passengers down to and including March 31
follow, however, that the revival of our industries has to the number of 101,030, and vessels arriv

yet progressed far enough to provide employment for 1ing at other ports during the month should bring

those already here without counting upon the the total for all ports close to if not in excess of
comparatively large number coming in from 120,000. This aggregate compares with 43,537
abroad. for the whole country in the month of 1908

The official statement for February indicates that and a record movement for the period of 156,102
the number of immigrant aliens arriving through all in 1907. At the same time the efflux of aliens con-
ports of the country during the month was 67,154, tinues light, whereas in March 1908 it was 43,506 and
or 23,286 more than in January, 43,773 in excess of in 1907 approximately 40,000. Consequently a fur-
February 1908 and 1,613 more than in February 1907. ther considerable addition to the available labor force
The most notable feature of the exhibit is the influx of the country will be the month's outcome— an
from 1Italy, which at 20,294 was not only about three addition hardly welcome under conditions as they
times that of the previous month and six times the now exist.

total of February 1908, but largely exceeded the in-

flow from that country in the month for any earlier The feature of most striking importance in the return
year. This, it is understood, of course does not in- of the Pennsylvania Railroad for the month of Febru-
clude any returning from a sojourn abroad. Such ary, issued this week, is that it shows that, after all,

aliens are classed in the statement as non-immigrant the recovery from the extreme depression prevailing
aliens. Austria-llungarian immigration was also much Jlast year is very slight. On the lines directly op-
above that of January and over 6 times that of Feb- erated east of Pittsburgh and Erie the figures record
ruary a year ago, but fell slightly below the movement an increase of $499,200 in gross earnings, with an in-
in 1907 or 1906. The inflow from Russia was almost crease of $340,800 in net, and on the lines west of

double that of a year ago, but appreciably less than Pittsburgh an increase of $347,500 in gross, with

1907 or 1906. Arrivals from or via Canada and Mexico $18,600 decrease in net. For the Eastern and W estern
were very materially larger than in February of earlier lines combined, therefore, the result is a gain of $846,-
years, but from Japan they were very small. For the 700 in gross with a gain of $322,200 in net. This is

two months of the calendar year 1909 the inflow of good as far as it goes, but it is impossible to ignore the
aliens aggregated 111,022, against 50,601 in the like fact that it marks a recovery of only a small portion
interval of 1908 and 119,958 in 1907. And for the of last year’'s losses, inasmuch as the February state-
eight months of the fiscal year 1908-09 (July 1 to Feb. ment in 1908 had shown a falling off in the gross re-
28) arrivals totaled 328,685, against 640,815 in 1907-08 ceipts of the combined lines of no less than $2,934,300.
and 661,355 in 1906-07. Aside from the immigrant In the net the result at that time was more favorable,
aliens, the inward movement from abroad also in- the decrease having been only $393,100. Of course,
cludes non-immigrant aliens, or those alien residents the month this year contained one less day on account
of the United States returning from a temporary trip of the fact that 1908 was a leap year, but that circum -
abroad. These numbered 14,838 in February 1909, stance in great part loses its significance when we con -
against 6,885 in the month of 1908 and 7,184 in 1907. sjder that except for the advantage of the extra day
For the two months the total was 25,945, 12,723 and the shrinkage in gross revenues in 1908 would
13,942, respectively, and for the eight montjis of have been larger even than it actually proved to be.
1908-09 reached 114,447, against 95,774 the previous |n the following we show the gross and net earnings
year and 78,821 in 1906-07. for the last six years of the lines directly operated

Concurrent with the increased im migration the out- geast of Pittsburgh and Erie, being the only portion
ward trend of aliens has decidedly declined. This is of the system for which we have the data for such a

shown by the fact that, while in February 1909 the comparison:
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Lines Last of 1909. 1908.

ines Last 1907. 1906. 1905. 1904.

February. * $ $ S $ $
Gross earnings. 10.314,160 9,814,960 11,452,860 10,824,060 8,607,760 8,345 424
Oper. expenses 8.323,651 8,165,251 0463751 8528151 7.451.151 7.034.962

Net earnings 1,990,509 1,649,709 1,989,109 2,295,909 1,156,609 1,310,462
Jan. 1to ng.28
Gross earnings. 21,534,972 20,378.272 24,036,572 22,826,572 17,870,872 16,819,298

Oper. expenses 17,010,464 16,463,364 10.105.064 17.392.564 15.009.964 14 364 302

Net earnings 4.518,508 3,914,908 4,931,508 5,434,008 2,860,908 2,454,996

lhe striking feature of last week's bank statement

was the small loss of cash, notwithstanding the heavy

withdrawals of gold for shipment to London, indicat-

ing that the deposits of funds in anticipation of their

disbursement for April interest and dividends, and also

-Treasury operations with banks, had contributed to
offset such withdrawals. Average loans decreased
$3,030,300, while there was an actual increase of

$10,272,000, reflecting loaning of temporary deposits.

There was an average cash gain of $1,106,600 and an

actual loss of $727,900. Average deposits were re-

according to the statement of actual
of $8,-

duced $3,066,400;

conditions, there was an increase in this item

increased $1,873,200 to

decreased $2,870,200

reserve

569,200. Average

$16,779,675; the actual reserve

to $16,563,175 and, computed upon the basis of de-
posits less those of $2,493,400 public funds, the sur-
plus was $17,186,525.

Lhe market for day-to-day money was easy this
week, reflecting the liberal employment of temporary
deposits, and it was only slightly influenced by the re-
call of such deposits on and after Thursday for dis-
tribution for interest and dividends. The time-loan
branch of the market was firm, lenders generally ex-
pecting a better demand for such loans as the result

of improved business and speculation after the settle-

ment of the taiiil schedules. M oreover, it was thought

likely that the Treasury requirements for Government

deposits, and also for loans, for the relief of the Depart-

ment, and the increased demand for corporation bor-

rowing,would tend to the maintenance of a firm tone

for fixed-date contracts. The fact that the majority
of the com mission-house bankers have accumulated
funds which they have been disappointed in loaning
to their customers, by reason of the abstention by
such customers from speculative ventures, tends to
restrict the inquiry for time loans, and as lenders are

make concessions in rates, the business

indisposed to

is comparatively small and confined to long-term con-

tracts. The demand for com mercial paper continues
urgent and considerable amounts are absorbed for
thus enabling mercantile borrow -

investment abroad,
rates of discount.

ers to obtain funds at unusually low

M oney on call, representing bank and trust company
balances, loaned at the Stock Exchange during the
week at 2% and at 1}4 % , averaging about 2% ; lend-

ing institutions generally quoted iy2% as the minimum.

good mixed Stock Exchange collateral

Time loans on
were 2y @ 2y % for sixty days and 2j"@ 2% % for
ninety days to four months, 3% for six and 3" % for
eight to nine months. Commercial paper of excep-
is quoted at 3@ 3% % for sixty

tionally high grade

to ninety day endorsed bills receivable and 3}/2@ 4%

for four to six months’ choice single names; paper

classed as good is 4@ 4)™ % .
The Bank of England rate of discount was reduced
from 3% , at which it had stood since

on Thursday

THE CHRONICLE

851

Jan. 13, to 1 ™M% The cable reports discounts of

sixty to ninety day bank bills in London

lhe open market rate at Paris is 1% % and at Berlin

and Frankfort it is 2% % According to our specia

mible from England, the Bank of England gained

£ '64,189 bullion during the week and held £41,711,090

at the close of the week. Our correspondent further
advises us that the gain was principally due to im -
ports from the United States. The details of the
movement into and out of the Bank were as follows:
Imports, £2,357,000 (of which £361,000 bought in the
open market, £1,767,000 imported from United States

and £229,000 from miscellaneous sources); exports,

£6,000, wholly to Gibraltar, and shipments of £1,587,-

000 net to the interior of Great Britain.

lower market for foreign exchange which began

The
to develop last week— as the result of the decline in
London discounts, reflecting the autom atic effect of
such decline upon exchange— was again the feature
this week. The fall in rates was almost continuous,
each day recording recessions clearly foreshadowing
the lowering of the official rate of the Bank of England,
w hich occurred on Thursday. Gold exports hence to
London, which had been undertaken for the purpose

of reinforcing the reserve of the Bank and that of the

London private institutions, were arrested and finance

transferred

bills, through which foreign capital was
hither for employment, were freely drawn. As a
further influence upon the exchange market, liberal

purchases were made of American securities in London,

creating exchange which was drawn against such

purchases. There was scarcely any support to the

market until the close, remitters being amply supplied

through the current offerings. Speculative sales,

w hich had been large in anticipation of further declines!

were then covered, causing a reaction. The appar-

ently permanent settlement of the Balkan troubles,

through the submission of Servia to the demands of the

Poweis, was an important factor contributing to

investments, especially at the principal centres, and

Americans seemed to be preferred for the reason that
these securities promised to show most profitable
results. One incident of the week was the offering by

a piivate banking house of a large block of exchange,

w hich was understood to have been created through
the sale at a Continental center of choice American
securities that were recently negotiated by a local
syndicate.

The fall in London discount rates had a direct influ-
ence upon exchange at Paris on the British capital,
causing a decline therein of more than four
centimes; indeed, the exchanges at Amsterdam

and at Berlin on London also receded for a like reason.

Such movement indicated, as is elsewhere stated, the

possibility of the development of a condition of the

exchanges that would permit of the profitable

foreign

export of gold hence to Paris, through arbitration
operations. Computations based upon the factors of
exchange rates at Paris and at New York on London
indicated, however, that the movement could not be
immediately effected.

Exports of gold hence to Argentina on London
account were resumed on Thursday; $500,000 was
then shipped and engagements were announced of
a like sum to be exported next week. The reason

assigned for the suspension of engagements a fortnight
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~ago is that the movement to London was then actively
WAR AND PREPARATION FOR WAR.
in progress.

Compared with Friday of last week rates for ex- Last Monday the long-continued and irritating ten-
change on Saturday were 30 points lower for long at sion in European diplomatic circles over the Balkan
4 8615@4 8620, 15 points for short at 4 8785@ 4 8790 ™Matter was apparently brought to an end by the abso-
and 10 points for cables at 4 8830@ 4 8835 On Mon- lute yielding of Servia to the will of the other nations.
<day long fell 5 points to 4 8610@4 8615 short 20 Since the Balkan trouble first broke out, six months
points to 4 8765@4 8770 and cables 35 points to ago, on the announcement of Bulgaria's independence
4 8795@4 88. On Tuesday long was 5 points higher and of the absorption of Bosnia and Herzegovina by
at 4 8615@4 8620; short and cables were unchanged. Austria, the resultant com plications have passed
On Wednesday long fell 15 points to 4 86@ 4 8615 through several stages, with rumors of completes
short 20 points to 4 8745@ 4 8755 and cables 20 points settlement at frequent intervals. First it was Turkey
to 4 8775@4 8780. On Thursday long was 15 points Versus Austria or Turkey Versus Greece. W hen,
lower at 4 8595@ 4 86, short 5 points at 4 8740@ 4 8750 through the good offices of neutral Powers and the
and cables 5 points at 4 8770@4 8775 on Friday self-restraint of the new Turkish Parliament, the
there was a recovery of 25 points in long, of 20 points question of an indem nity for the surrendered territory
in short and of 15 points in cables had been amicably settled, the little State of Servia

The following shows daily posted rates for sterling came to the centre of the stage. A violent agitation

began, based wholly on the assertion of Servia that its

own position in the Balkans was prejudiced by such

1Frl., Mon., Tues., Wed., Thurs., Frt.
Mch. 26 Mch. 29 Mch. 30 Mch. 31 Apr. 1 Apr. disposition of the other Danubian provinces. In par-
Brown J60 days 4 86 86 86 86 86 86 < . . .

‘Brothers ... islght.. i ggH gg% %%4$ géM gg gg ticular, Servian feeling was stirred up sedulously
Kidder & .i]g?gdhaty_?4ggH 8843 8843 884% 88 88 against Awustria. The little army of the Servian
Bank British J&XOdays 4 80H 804% 864% 804% 86 80 . .

North America ... ./Sight.. 4 89 89 89 89 88 88 Government was mobilized with a good deal of dra-
Bank of JGO days 4 80 W 864% 864% 864$ 86 86 i i . .

Montreal.....cco..... .ASlIght.. 4 89 89 89 89 88 88 m atic effect, and its demonstrations on the Awustrian
Canadian Bank /GO days 4 80/$ 864% 804%$ 864% 80 80

of Commerce......... .ISight.. 4 89 89 89 89 88 88 frontier became sufficiently real to force Austria also
lleldelbach, /GO days 4 8G 80 80$ gg% gg 86
i Icklehelmer & Co../Sight.. 188K 884% 884! 88 to roceed ith the lan of ttin its own troops

/GO days 4 80 80 80 gg4$ gg 80 p wi p putting i w p

FrercS . . ./Sight.. 4 88H 884% 884% 88 : . . .
Merchants' Bank /GQdays48GH 804% gg4$ gg4$ gg 80 partly on a war basis. W ithin the past month it was

of Canada............. {Sight.. 4 89 89 88 recognized all over Europe, and especially on the

Rates for exchange on Friday were 4 8615@ 4 8625 European markets, that the situation thus created

forjong, 4 8760@ 4 8770 for short and 4 8785@ 4 8790 was one which might at any moment cause the embers

for” cables. Commercial on banks 4 8570@4 8580 of international war to blaze up.
and documents for payment 4 85@4 85% . Cotton Fortunately the high diplomats who had the situa-
for payment 4 85@4 85% , cotton for acceptance

tion in their hands did not abandon efforts at united

i 0 0
4857004 8580 and grain for payment 4 85% @ 4 85% . pressure on both of the possible belligerents. It soon

. . appeared that the anti-Austrian agitation in Servia
The following gives the week's movement of money

to and from the interior by the New York banks. was largely conducted under the auspices of the

Crown Prince of Servia, a young man who appears
Received by ~ Shipped by Net Interior

Week ending April 2 1909. N. Y. Banks. N. Y. Banks. Movement. to have embodied the erratic qualities of his family,
Currency 87 290,000 83,729,000 Gain 83,561,000 particularly in the way of hot-headed procedure
Gold ... o 1,116,000 642,000 Gain 504,000
. without looking at consequences. To what extent
Total gold and legal tenders----—--—- 88,436,000 84,371,000 Gain 84,065,000

this young man was, or was not, out of sympathy with

W ith the Sub-Treasury operations and gold exports 5 father, the King of Servia, in this direct attem pt
the result is as follows. to inflame the passions of the Servian people, is more

Into Out of Net Change in or less
Week ending April 2 1909. Banks. Banks. Bank Holdings.

Banks' Interior movement. as above. 88,436,000 84.371.000 Gain 84,005,000 fact that the outside Powers, having managed to get
Sub-Trcas. oper. and gold exports.- 31,000,000 34.500.000 Loss 3 500,000

obscure. W hat is of more importance is the

themselves into harmonious accord on the general
Total gold and legal tenders 839,436,000 838,871,000 Gain  8565,000

question, applied to the King of Servia such strong
pressure to end the intolerable situation that he was

in the principal European banks. compelled to yield.

April 1 1909. April 2 1908. The measures taken were immediate and effective.
Banks of— Gold. Silver. Total. Geld. Saver. Total. The Crown Prince renounced last week his right to the

£ £ £ £ £ £ succession— undoubtedly under com pulsion. The Ser-
England.. 41,711,090 41,711,090 39,722,848 39,722,848

143,732,560 35,487,480 179,220.040 110,049,620 36,069*564 140,719,184 f P li t, ith | di ti t
cF;g?rr%g%y 37.517.800 13,525,100 51042900&%?%%%3 1%2?3888&%‘2%888 vian arliamen wi only one issenting vote,
8/304.000 131,255,000 ,812, ,925, ; Pati i

Ebj:maj\nblégg?(l’ggg 15331000 64.901.000 46.052.000 12.953.000 59.605.000 accepted this renunciation and chose his younger
Spain-—- 5.880.000 32.745.000 48.625.000 15.511.000 26.291.000 41.802.000 b th th hei c th th i i G )
Italy d.... 38 067.000 4.687.000 42.754.000 36.400.000 4.480.000 40.880.000 ro er as e elr [o] e rone 1In rince eorge's
Ncth'lands 9,579,500 4,044,100 13.623.000 7,695,900 4,442,100 12.138.000 . o

Nat.Belg.d 4.146.000 2.073.000 6.219.000 4,022,000 2.011.000 6.033.000 place. Finally last Monday the British, French,

4.342.000 4.342.000 3.899.000 3.899.000 . ) o
gw(letdzeerll'd 5,002,400 5,002,400 3.370.000 3.376.000 German, Russian and Italian Ministers drew up for
Norway. " 1.450.000 1.450.000 1.500.000 1.500.000

th S i G t d | ti h i S i
476,449.350!113,G96.680;590,14G,030!415,549,368 104,597,064 520,147,032 ¢ ervian evernmen a eclaration wherein ervia

480.200,088,113,806,393 594,000.481421,353,565 105,987,339 527,340,904 | L s unced that her ri ghts had not been violated

a The total of gold in the Bank of Kussia mciuuta. me uomuro ueiu aoroau— through the annexation of thetwo Danubian provinces
that Is, the amount held for Russian account In other Continental banKs. The
proportion so held and consequently duplicated In the above statement Is about py Austria, agreed not to protest against this annexa-
one- tep]th of the total this year, le(lg'glmst about one-fifth a ygar ago. d I
b The Austro-Hungarian Bank Statement Is now lIssued in Kronen and Heller i i i i i i
Instead of Gulden and Kreutzer. The reduction of the formuer vucremay to spanlimg tion, promised to maintain peaceful relations with
pounds was by considering the Gulden to have the value of 80 cents. As the Kronen . s
has really no greater value than 20 cents, our cable correspondent In London, In AUstria, and guaranteed to put 'her army once more
order to reduce Kronen to Pounds, has altered the basis of conversion by dividing . ) )
mamwntafmmnbyg4|nmm 20, on a peace basis. This note the Servian Government
dTihe division (bBeiween gold and sliver) given #o aur table of voim aod builiva
In the Banks of Ttalyf amd Belgium fs miade from the best BStimates WE AF@ 4blE 1@ consented to place in the hands of Austria, thus ending
obtain; It Is not claimed to be accurate, as the banks make no distinction In
their weekly returns, merely reporting the total gold and silver; but we believe the
division we make Is a close approximation.

the more or less critical situation.
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That European markets should instantly have nounced in the Reichstag that at the end of 1912,
shown signs of reassurance and encouragement when according to its present plans and purposes, the
this news came in was to have been expected. It was German navy will possess, not twenty-five Dread-
not so much that a little Balkan conflict was of itself noughts, but thirteen, thus leaving it, in view of the
dreaded; the defeat of Servia in a very short campaign plans already under way in England, quite as rela-
was inevitable, and the conflict might have been as tively inferior to Great Britain in its naval equipment
completely localized as the war between Greece and as it is to-day. W hen to this is added the fact, re-
Turkey during 1897. But the ever-present misgiving, called by the London “Economist,” that in the last
w hich especially surrounds events of this sort in the ten years the British Admiralty has spent £300,000,-
Danubian States, thatother Powersmightbe drawn into 000, while the German has in the same time spent only
the conflict during the progress of the war, gave to the £108,000,000; that next year’'s naval expenditure will
incident an importance which it did not of itself de- be £35,000,000 in England and £19,000,000 in Ger-
serve. On the whole, the termination of the episode many, and that the English navy now comprises,
is a great achievement for international peace and ready for action, ships of 1,852,000 tons with 128,000
international good will. trained men, whereas the German navy has a tonnage

Being of this character, the episode contrasts in a of 628,000 with only 48,000 men, it may be judged
very extraordinary way with another episode which how singular and how wunwarranted has been the
has hardly yet reached its real culmination. During English scare.
the past few weeks the British Parliament and the Sir Edward Grey, the British Foreign M inister,
English people generally have been convulsed with a speaking to the House of Commons last Monday,
war scare of so peculiar a character that it is difficult dealt with the matter as it deserved. He denounced
to classify it except as a kind of national hysteria. the assertion that Germany was preparing to attack
This outbreak of alarm and misgiving was not based Great Britain, or Great Britain Germany, as “a wild
in any respect on the prospect of serious com plications and absurd idea.” He pointed out that the German
between England and any other country; every one Government had explicitly assured the British Gov-
recognized that, at the moment, relations between ernment that the theories of enormous warship con-
Great Britain and its foreign neighbors were in an struction were unfounded, and he added, very preg-
unusual degree peaceable and friendly. The excite- npantly, that “the vastness of the expenditure on
ment did not arise even from sudden discovery that armaments has become a satire and reflection on the
England was not prepared to match an imaginary an- civilization of the world.” “1f it were to go on,”
tagonistwith its present naval and military equipment. Sir Edward concluded, “it must sooner or later in

On the contrary, all discussions of the past week Europe lead to national bankruptcy.”
or so have frankly conceded that England still main- W hat, then, is to be done about so very real a di-
tains its absolute supremacy of the seas, and that its lemma? Sir Edward came flatly back to what we

navy remains on the “two-power footing” which has believe to be the only solution of the problem, and the

been deemed essential for the protection of its ports, solution which, if properly undertaken— as it is not
its commerce and its colonies. N either of these con- wunlikely to be, in the present financial situation of the
siderations played a part at all; the single ground nations— ought to be sure of success. Speaking of

alleged by the Prime Minister and by the leader of the German and English armaments particularly, the
Opposition in Parliament for the very grave state- English Foreign Secretary proposed “a general agree-
ments which they made regarding the situation was ment between the two nations to limit expenditures,

that four or five years from now, at the present rate or a comparison of estimates each year in advance with

of naval construction in England and in Germany, a view to their modification.” We shall see what
Great Britain would not possess the same superiority results will follow, on this or other lines, the singular
in naval armament as it possesses to-day. And this episode which we have just reviewed.

apprehension in turn simmered down to a statement,

obtained from some mysterious source, but apparently THE ERIE AND ITS NEEDS.

accepted by all these statesmen, that Germany was Probably few persons appreciate how com prehensive

building the new type of warships on such a scale that s the plan of financial relief embodied in the Erie’s

by 1912 or 1913 she would have more “Dreadnoughts” gscheme for the issue of $30,000,000 5% collateral

than Great Britain herself. trust bonds. The facts are set out at length in the
On the face of things, this sudden outburst of alarm opinion of the Public Service Com mission for the Sec-

and misgiving seemed, to the foreign eye, to possess gond District granting the application to issue these

an element of humor— certainly not less so, when one ponds wunder certain reservations and restrictions.

considered the invariable practice whereby the navy The Commission acted favorably upon the company’'s

departments which have clamored, urgently and suc- petition early in March, but the text of its report has

cessfully, for some new type of expensive warship, only come to hand the present week. We print ex-
will invariably, in the course of the next few years, tensive extracts from the same in our Railroad News
pronounce that type entirely obsolete, and all but con- Department to-day on another page, and it will be
sign it to the scrap heap. But this was not the only jnteresting and useful to give here a brief summary
peculiarity of the incident described. No sooner had of the figures.

the leaders of the two parties in Parliament spoken Primarily the purpose in creating the new bond

apprehensively of the situation thus about to be jssue is to fund for five years the semi-annual coupons
created than responsible German officers came into on the company's $21,015,000 of 4% convertible
the open to deny explicitly all the facts and figures ponds and the $35,885,000 of general lien bonds,

on which the English statesmen had been relying for thereby releasing a corresponding amount of earnings

their conclusions. One of the German Admirals an- to use for improvements, &c. It is also contem plated
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nder the arrangement to take up the $15,000,000 It is furthermore pointed out that the company
8'-year notes created twelve months ago, when Mr. E. has made large advances to subsidiary companies
H. Harriman and J. P. Morgan & Co. came to the formed for construction purposes, such as the Erie
rescue of the property at a critical juncture and pre- & Jersey, Penhorn Creek, Genesee River, Columbus
vented a receivership. But it appears from the facts & Erie, &c. The amount of such advances already
and figures given in the very comprehensive report ., .4e for which the Erie has not been reimbursed by
of the Com mission that the proposed collateral bond notes received and sold is given as $3,689,223. The

i i r f lar n neral hem rovi . .
ssue is part of a large and general scheme to provide amount of advances by the Erie estimated as necessary

for the company's financial needs during the next to complete the work is put at $4,289,096. This sum
five years on a scale commensurate with the require- must be provided by the Erie, it is stated, but when
ments of the property. Of the $15,000,000 3-year provided the company may expect to be reimbursed
notes authorized by the Commission last year, $10,- by capital of some description issued by the subsidiary
500,000 have been issued. New bonds are to be companies. The two items aggregate $7,978,319,

issued in exchange for this latter amount and also for and the Commission urges that if it be assumed that
any additional notes that may be put out up to the no more than three-fifths of that sum will be bond
limit of $15,000,000 authorized, the intention being capital, such bond capital will amount to $4,786,991.
that there shall not be outstanding at any time an At 87% for these branch-line bonds (guaranteed by

aggregate of more than $30,000,000 of bonds and notes the Erie) the money afforded would be $4,188,617,

combined. Thus only one-half of the $30,000,000 equal yearly for five years to $837,723. Deducting
issue will represent actually new debt. .
interest for an average of three years, the net amount
Of the remaining $15,000,000, $11,380,000 will be available yearly from these branch-line bonds would
issued in exchange for the semi-annual coupons falling be $694.114
due during the next five years on the convertible and . . .
W e are also told that separate application is to be
general lien bonds. If the whole amount of the cou- made for authority to refund the com pany'sequipment

pons be funded and the whole issue of notes be also . . .
trust obligations, the payments on account of which
completed and refunded, there would remain of the pro- . -
are a heavy tax on earnings. The Commission says
osed bond issue to be ut out in the ordinar w a
P P y y that upon this point it is represented that the company
only $3,620,000. In the event that no more . . . .
has met these equipment obligations to date, resulting

than the existing $10,500,000 of notes shall be issued, . . . .
in a large present equity in the equipment covered

the balance of the <collateral bond issue available thereby, and that such refunding can in all probability

would be $8,120,000. But it is to be remembered be readily effected upon terms advantageous to the
that by funding the coupons for five years on the two company. Hhe interest upon these equipment obli-
issues of bonds named, aggregating, as already stated, gations it is intended to pay during the five years in
$11,380,000, a corresponding amount of earnings the same manner as other fixed charges not proposed
which would be used in paying the coupons for this to be funded. It appears that the principal sum due
period will be made available for the company’s gen- under equipment trusts during the five-year period
eral requirements. Adding this to the $8,120,000 of ending Dec. 31 1913 aggregates $10,998,261. W ith

collateral bonds left available for sale, the total pro- the payment of this latter sum deferred by the issue
vided for is $19,500,000. of refunding certificates, the company would have
But the Commission in its report makes it evident relief from payments on account of the same averaging
that there are also other means for raising additional for the five-year period $2,199,652 per annum .
funds. In the computations which it gives the Com - In addition to these various items of relief, which

mission goes on the assumption that the whole of the give a total for each of the five years of $5,733,266, it is

$15,000,000 notes authorized will be issued, and estimated that there will be $4,500,000 surplus avail-
therefore that there will remain out of the $30,000,000 able each year out of the net income of the company
collateral trust bonds only $3,620,000 for sale. The over and above the amount obtained by funding the
price at which the company intends to dispose of the coupons on the convertible and general lien bonds.

bonds is 87%, and on that basis the yield in cash This looks large, but it is stated to bo the average net
would be $3,167,500. As interest on the bonds for surplus, in round figures, above fixed charges which
the five years would be $905,000, this would leave remained during the past six years, including the

a net available sum of $2,262,500, equal to $452,500 deficit year ending June 30 1908. Adding this yearly

for each of the five years. By the funding of the surplus, therefore, there would accordingly be avail-
coupons on the convertible and general lien bonds, able for corporate purposes annually during the five-
the company will be relieved during the next five years an aggregate of $10,233,266: even if the equip-

years to an amount equal to $2,276,000 per year, less ment trust principal be not refunded, the yearly

i 0
the interest at 5% wupon the new bonds devoted to aggregate of resources would still be $8,033,613.
the funding purpose. Such interest for five years Here is a summarized statement as given by the-
would be $2,845,000, which, deducted from $11,380,- Com mission:
000, the total amount of the coupons, leaves $8,535,- Table Shoivim Yearly Relief and Estimated Resources under Proposed Plan.
Funding of $11,380,000 of Interest coupons $ 1.707,000

000, equal for the five years to $1,707,000 per year. Refunding of $10,098,281 06 of equipment trust certlticates-- 2,100,652

f . d h f h d Net from issue yearly of $1,000,000 general lien bonds 680,000
Moreover, reference is made to the fact that under Ne¢ from sale of $3,620,000 of proposed bonds 452,500
P f f Net from sale of subsidiary companies’ securities I . 604,114
ts general lien mortgage the compan m a ssue, on A : !

! 9 ! gag p y y Issu up Estimated net corporate surplus each yeajr 4,500,000
authorization, bonds to the amountof $1,000,000 per Total amount available yearly, surplus Incorno Included— $10,233,266
annum for construction expenditures, the sale of which, Deducting for equipment trust certlticates. If not refunded__ 2,109,652

. Estimated amount available yearly, with equipment trusts

estimated at 80% of par, would equal $800,000. De- NOT FEFUNTEU covveerreeevree e e $8,033,613
ducting the average interest for five years,the amount W ith $8,000,000 to $10,000,000 thus available each
left from this source would be $680,000 per year. year for five years, the total amount at the disposal
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of the company for the five-year period, it is obvious,
will be between $40,000,000 and $50,000,000, enabling
the management to carry out a scheme of improve-
ments and betterments on a comprehensive scale.
The Commission says that with the completion of
the improvements contemplated and those actually
under way, large reductions of operating expenses
would be certain. Some idea of the probable effect,
it is stated, is afforded by the results of trials upon the
nearly completed Erie & Jersey line. The low grade
there established, we are told, practically trebles the
hauling capacity of a freight locomotive as compared
with its use on the line now operated in freight traffic
south of Port Jervis. It is estimated that for com-
pleting certain specified improvements under way, the
call will be $4,289,094; that the requirements for addi-
tional equipment will be $8,667,327, and that other
improvements east and west of Salamanca will cost
$27,355,833, making altogether a total of somewhat
over $40,000,000, and showing how the money to be
provided in the ways mentioned above is to be applied.

It would seem as if a plan possessing so many good
and strong points, as shown by the Commission's own
analysis, and so generally meritorious, would quickly
have commended itself to the Commission. Yet the
Commission was divided in the matter and the plan
has the endorsement of only a bare majority of the
Board, the vote having been 3 to 2. It is quite
possible that some of the estimates of available re-
sources will be found to be too sanguine, but at any
rate the purpose to place the property in a position
where it can have a respectable sum available each
year for its most pressing needs is in the highest
degree laudable. It illustrates what a pass we have
come to in our scheme of Government regulation, when
a railroad management cannot go ahead with plans of
corporate development like this without first getting
permission from a public body and submitting every
step in the process for its approval. It also illustrates
the difficulties under which railroad managers labor
when such assent is given only grudgingly, and after
exasperating delays, during which the officials are
treated as if behind their application there might lurk
some danger to the commonwealth.

Even as it is, with the application approved by
only a bare majority of the Board, the company is
required to comply with numerous conditions before it
can go ahead, issue the new bonds and carry out its
funding and refunding arrangements. For instance,
consents to the funding of the coupons must be
obtained from the holders of 90% of the bonds com-
prehended in the funding arrangement—unless indeed
the percentage should hereafter be reduced; the ex-
change of the proposed collateral bondsfor coupons and
notes must be on the basis of face value, without
premium or commission; the collateral indenture must
be submitted to the Commission for approval and
such indenture must provide for the expenditure of
money from income for specified improvements during
each semi-annual period when the funded interest will
accrue, or within a limited period thereafter, equal in
amount to such interest accruing in that period, and
equal also to the proceeds of any of the notes hereafter
issued for funding any interest. It would seem as if
some things in corporate management might with
propriety be trusted to the integrity and good judg-
ment of the managers themselves.
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ADMINISTRATION OF THE GOVERNMENT
PRINTING BUSINESS.

The Government Printing Office at Washington is
the largest single printing and publishing enterprise in
the world, and, save the Postal establishment, is
the largest strictly business undertaking conducted
by the Federal Government. It was established
during the year 1861, when the annual cost of the
public printing was approximately $850,000, and its
growth in equipment, output and cost has been rapid.
The following data as to expenditures for the public
printing and binding have recently been made public by
the Printing Investigation Commission, consisting of
Senators and Representatives in Congress, which has
been at work for some four or five years upon the
problem of obtaining order and business-like methods
in this branch of governmental activity.

COST OF PUBLIC PRINTING AND BINDING.

Amount. Year—
$344,831 1900

866,868 1905
1,609,859 1906
2,034,750 1907 5,954,660
. 3,124,462 1908 - 6,774,267

The increase in this item of public expenditures from
1850 to 1905 was more than twenty-fold, though
during the same time the population of the United
States increased less than four-fold. The slight
decreases shown since 1905 are attributable to the
labors of the Congressional Commission previously
referred to, which has succeeded in introducing several
highly desirable reforms and in eliminating a number
of long-continued abuses. The partial report of this
Commission (House Document No. 1464, Sixtieth
Congress, Second Session) lately submitted is interest-
ing on account of the light which it throws upon the
administrative efficiency of the Federal Government in
connection with this great commercial undertaking.

First, it should be noted that the head of the
Printing Office is a Presidential appointee and must
be confirmed by the Senate, and that, although the
Commission felt constrained to report that “Congress
has been neglectful of its duty in having failed to
provide for efficient supervision," such failure has not
been due to lack of attention to the subject. Since
1840 there have been seventeen Congressional investi-
gations In relation to the public printing, and, says
the Commission, “in almost every instance some
radical abuse was discovered." There were also,
during the same time four separate investigations by
the executive branch of the Government. Nor are
the defects attributable to a lack of legislative activity
in prescribing functions and defining powers, for, as
we are told, “the printing law probably covers to-day
sixty pages of the statutes, (and) the decisions of the
Comptroller and the opinions of the Attorney-General
in relation thereto would fill a large volume."

But in spite of this apparently ample supply of
positive statute-law the Commission was obliged to
record that, in its opinion

“ . . . printing and binding involving large
expenditures have been executed at the Government
Printing Office in the last fifteen years, not only
without warrant of law, but in direct contravention of
law."

And, although this violation of law was found, the
Commission also found an excuse for it, saying in the
next sentence:

Amount.
$4,990,325
7,084,670
6,377,639

“Much of this printing and binding was necessary
to the public service, and the service would have been
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seriously embarrassed if the orders for such printing
had been disregarded by the Public Printer.”

The Commission ascertained that the Government
supervision, both executive and legislative, of its
publication business had been so lax that it had
actually printed its publications in quantities far
beyond the demand that could be created even by free
distribution. In Feb. 1906 there were in storage
“more than 9,500 tons” of such publications, “much
of which was entirely worthless except as waste” and
there was also evidence of much surplus and unneces-
sary printing not possible to include in this measure-
ment. The transportation of these surplus docu-
ments, the Commission declares, “would have required
a train of ordinary freight cars approximately three
miles in length.” A remedy, recommended by the
Commission, the publication by editions as needed,
instead of a fixed number, curtailed the printing in
one year by precisely 279,598,837 pages, or the
equivalent of 559,197 volumes of five hundred pages
each. There was a saving in one year, in consequence
of this change to a plan which any private publisher
would have followed from the beginning, of $42,728
on the “Congressional Record,” $37,598 on the “Year-
Book of the Department of Agriculture” and $37,513
on the publications of the Geological Survey, to say
nothing of savings in other departments or in cost of
storage and handling. To save storage expenses
some three million volumes of the surplus already
accumulated have been proposed for condemnation
and sale as waste and more will follow. These publi-
cations were first offered to and refused by substan-
tially all the public libraries in the United States.

Apparently the successive heads of the Government
Printing Office have systematically exceeded their
estimates as to certain classes of expenditures,
thus leaving Congress more or less in the dark as to
their needs and methods.

This, in the opinion of the Commission, has led
to gross extravagance, if not to censurable abuse.
There appeared to be no relation between the estimates
submitted to Congress and the expenditures from appro-
priations based thereon. In 1907 the estimates
for machinery, &c., were $90,000 and the expen-
ditures were $388,253 81. In 1908 the estimates
were $80,000 and the expenditures in the first six
months were $498,373 64.

Another gross abuse consisted in the overloading
of official publications with matter of slight or no
value. This was a natural consequence of the practice
which enabled the several executive departments to
evade having any of the cost of type-setting, electro-
typing, illustrating, &c., charged to their respective
allowances for printing. The Commission has suc-
ceeded in cutting down many department publica-
tions “more than one-half” and has stopped the
publication of others deemed of no value. It reports
that the saving from this source in one year was in
excess of $800,000.

Perhaps the gravest abuse, and one which the Com-
mission has so far found itself unable to correct, con-
sists in the existence and exercise of a power upon the
part of the Public Printer “to fix upon the product
of the office any charges which might suit his fancy.”
The expenditures of the office have regularly exceeded
the charges for work done, and during recent years
the difference has been, relative to work done, enor-
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mous. From 1900 to 1907 inclusive this excess of
cost over amounts charged was $7,962,307 94, or at
the average rate of nearly one million dollars per year.
The average expenditure properly chargeable to exten-
sion or improvement of the plant during the same
period was $323,287 11; the greatest charge for that
purpose in any one year, $598,140 70. The most
serious consequence of this condition (and it should
be noted that the power to revise charges at the whim
of the Public Printer has been twice exercised within
two years), aside from the losses which it is likely to
entail, is that it leaves Congress without any ready
means of estimating the degree of efficiency or lack
of efficiency in the administration of the business.
The report says:

“A change in the head of the office in June 1908,
after the appropriations for the current fiscal year
had been fixed in the law, resulted in further arbitrary
exercise of the power to fix .charges.

“As a result, the integrity of every appropriation
and allotment of appropriation fixed by Congress was
destroyed.”

One further quotation from the report suggests a
condition not surprising after what has already been
given:

“The Public Printer is required by law to report
annually. The annual report of this official
has been in practically the same form for more than
twenty years. A careful study of its contents leads
to the unavoidable conclusion that it was originally
designed to obscure rather than to enlighten.”

These reports contain no statement of quantity of
output, and even the slight clew to its measurement
that might exist in comparisons of annual aggregate
charges has been destroyed by revisions of the rates
on which such charges are basedl

Such is the present condition, after nearly fifty
years of experience, of a great Government industry.
The facts need no comment—they carry their own
lesson writ plainly where whoever will may read it.

THE INTER-STATE COMMERCE COMMISSION
AND THE SPOKANE RATE CASE.

The full text of the opinion of the Inter-State Com-
merce Commission in the momentous case of the City
of Spokane vs. the Northern Pacific, the Great North-
ern, the Union Pacific, the Oregon Railroad & Navi-
gationCo., and other railroads, has been received, and
it enables one to see the process of reasoning by which
the Commission reaches its conclusions, revising and
changing the whole system of rate-making in the
western half of the United States. We call the case
a “momentous” one, inasmuch as the Commission
itself in its early synopsis of the ‘points of the decision
did not hesitate to say that “this decision, if applied
in principle to all commodities and to all interior
points, must work a revolution in rates from Eastern
points of origin to all interior transcontinental terri-
tory, and in that view is one of the most far-reaching
decisions ever rendered by the Commission.” This
being the case, it becomes important to look into the
nature of the Commission’s ruling and ascertain what
merits, if any, it possesses.

The complaint of the city of Spokane against the
railroads rested on two grounds: (1) that rates from
Eastern destinations to Spokane were higher than
those to Seattle, a point more distant by about 400
miles, and (2) that the rates to Spokane were inherently
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unreasonable. The first of these two points the Com-
mission does not sustain, it saying that rates to Pacific
Coast terminals are controlled by water competition,
and that higher rates to interior points, like Spokane,
are not of necessity unlawful. It cannot be denied,
the Commission asserts, that water competition exists
and that it exercises a controlling effect upon rates
to the Pacific Coast from many Eastern destinations.
It is stated to be beyond doubt that this competition
absolutely limits those rates from New York and
points within a few hundred miles of New York to
Pacific Coast terminals.

After, however, deciding against Spokane merchants
on the point which constituted the real burden of their
complaint, namely that being an interior point they
were not allowed the same advantages in the system of
rate-making in force by the railroads as Pacific Coast
cities, the Commission grants the petition of Spokane
and makes a radical reduction in rates, justifying its
course on the basis of the second point in the argu-
ment on behalf of the plaintiff, thattherates are un-
reasonable in themselves. In other words, the Com-
mission holds that the rates from Eastern destinations
to Spokane charged at the present time are per se
too high. It reduces class rates from St. Paul to Spo-
kane 1G2-3%, and makes substantially the same re-
duction from Chicago to Spokane. Rates east of
Chicago are not dealt with. It is pointed out, how-
ever, that nearly all commodities to the Coast move
under commodity rates, and that these were the
principal subject of complaint upon the part of Spo-
kane. The petitioners had referred for illustration
to 32 articles. The Commission holds that it can only
fix rates upon the articles enumerated.

It was insisted that the rates upon these commodities
to Seattle ought not to be exceeded at Spokane.
With respect to 27 of these articles, the Commission
holds that the rate from St. Paul to Spokane should
not be higher than the rate from St. Paul to Seattle.
With respect to the other five of these articles, slightly
higher rates to Spokane are permitted. In these in-
stances, however, the reduction amounts to consider-
ably more than 16 2-3%, running, in fact, on some
commodities almost as high as 50%. It should be
understood that these radical reductions are made
notwithstanding that Spokane, according to the
Commission’s report, has less cause for complaint
than any other interior point. In substantiation of
our statement, we quote here the following paragraph
from the opinion in this case: “While, therefore,
Spokane rests under the rate disabilities and discrimi-
nations stated in the opening of this report, it enjoys,
in so far as it can under that scheme of rate-making,
exceptional freight rates. Spokane is probably more
favored in this respect than any other interior jobbing
point.”

Upon what grounds, then, .does the Commission
rest its action in thus reducing rates, to the serious
detriment of the revenue of the roads and to the un-
settlement of the whole system of rate-making which
is in force not alone in the Pacific Northwest but in
all other parts of the United States, and upon which
trade and business in this country has been built up?
We have closely studied the report and can find no
reason other than that the Commission thinks that
the roads involved have been enjoying too much
prosperity, and therefore their revenues should per-
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force be reduced by granting the prayer of the peti-
tioners. The report abounds in figures, and there are
engthy discussions bearing on capitalization, on cost
of original construction and on cost of reproduction,
as applied to the Great Northern and the Northern
Pacific, but there is nothing definite or conclusive in
any of these. The Commission intimates plainly
enough what its own ideas are regarding valuation,
but it employs language and uses expressions that
give the reader the impression that it really has not
much faith in its own figures or those of others. Of
course, however, the discussion is not purposeless.
The intention is to have it appear that the capitaliza-
tion is in any event in excess of the figure upon which
the roads should be allowed to earn a return.

In the end the Commission rests its action entirely
upon the fact that the Northern Pacific and the Great
Northern have in recent years been able to pay liberal
dividends and yet to show considerable annual sur-
pluses above the requirements for such dividends.
This conclusion is unequivocally expressed in the opin-
ion. Thus, one of the head notes to the same reads:
“Upon an examination of the hi tory of these proper-
ties, the cost of reproducing them at the present time,
the original cost of construction, the present capi-
talization, and the manner in which that capitalization
has been made; Held, that the earnings of both the
Great Northern and the Northern Pecific in recent
years have been excessive.”

Tables are presented to show that the two
roads have had a considerable balance each year
over the dividend and interest requirements, and
footings are also inserted to indicate what the aggregate
of the surpluses has been over a long term of years.
These tables make it appear that the Great Northern
for the seventeen years from 1891 to 1907 had an ag-
gregate surplus from earnings of $33,687,115 and spent
$27,628,793 for improvements, and that the Northern
Pacific had an aggregate surplus of $31,776,714 for the
ten years from 1898 to 1907, inclusive, after spending
$22,999,613 for improvements. The opinion was
written by Commissioner Prouty, who among all the
members of the Commission must be assigned first
place for the shrewd way he has of presenting argu-
ments and apparent facts so as to give a plausible
look to them, while ignoring or overlooking some most
important factors bearing on the case.

As to the effect of the decision, there can be no doubt
that it will be “far-reaching,” not only in changing
the system and the principle of rate-making, but also
in the loss of revenue that it will involve, should the
railroads be obliged to put the lower rates in force on
the date fixed in the order, namely May 1. Com-
missioner Prouty tells us that, in order to understand
the effect upon the revenues of any order which might
be made, the Commission required the two roads to
furnish a statement showing the loss of income which
would result by applying terminal rates to the busi-
ness which actually moved to Spokane for the year
1906. According to these figures it would appear, it is
stated, that during the year 1906 the Great Northern
would have lost in its revenues at Spokane $340,484,
and the Northern Pacific during the same time, by the
application of terminal rates, would have lost $477,139.
It is admitted, however, that the rates attacked are
made in pursuance of a well-defined scheme of rate-
making. All other intermediate territory pays higher
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rates in common with Spokane. Whatever rule is
applied there must be applied elsewhere, and in decid-
ing this question, Mr. Prouty notes, the Commission
must consider the effect upon the revenues of the
roads of applying terminal rates not only at Spokane
but at all other intermediate territory. The two roads
were therefore obliged to furnish a further computa-
tion showing the reduction in revenue if terminal rates
had been applied to all business, both east and west
of Spokane. These figures,it is declared,indicate that
the entire loss to the Great Northern would have
been $645,000 while the entire loss to the Northern
Pacific would have been about $1,197,000.

These are, in any event, considerable sums in both
cases, but they by no means indicate the entire amount
of loss which will ensue. Commissioner Prouty opens
his very next paragraph with the statement that
“The effect upon the earnings of these defendants
would not probably be limited to the loss of these
sums.” The reason is that “the present system of
rate-making has become a part of the commercial de-
velopment of the Pacific Coast, and any radical de-
parture from that system would inevitably lead to
agitation and changes of various kinds.” It should
be remembered, too, that the Northern Pacific and
the Great Northern are not the only roads involved,
that all the other trans-continental lines must likewise
suffer, so that in the aggregate the loss will reach very
considerable figures—just how much it is difficult to
say, since it iIs impossible to measure the extent of
the dislocation of rates that will ensue if the principles
applied in this case are to control generally in rate-
making.

The decision of the Commission opens up some large
questions. As it has given its opinion that past earn-
ings of the Northern Pacific and the Great Northern
have been excessive, and has also announced that the
presence of water competition furnishes a legitimate
basis for lower rates to terminal points on the Coast
than to interior points, what is to prevent the mer-
chants of Portland, Seattle and other Coast points
now that Spokane has been given lower rates, from
insisting that rates to these terminal points must
likewise be reduced? In support of such a petition,
they eould urge that, according to the Commission’s
argument and figures, the earnings of the two roads are
so excessive that they could well stand a reduction,
the same as in the Spokane case. This is what the
Commission’s decision must ultimately lead to, it
seems to us. In fact, if rate reductions are to depend
entirely upon the Commission’s views that earnings
are excessive, there is absolutely no limit to the re-
ductions.

The Commission’s position with reference to surplus
earnings is, in our estimation, equally wvulnerable.
Commissioner Prouty argues as if, when a road suc-
ceeds in netting a surplus, it must be held to have
robbed the public. The exact contrary is the case.
Whether such surplus was employed directly in mak-
ing improvements or whether it was employed in some
other way, so long as it was not distributed in dividends
to shareholders it placed just so much money at the
disposal of the managers for the purpose of raising
the standard and capacity of the property. This be-
ing so, it follows that if this surplus had not been
retained and employed in the making of improvements,
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condition of the property, then the money for these
needs and purposes would have had to be raised
through new capital additions—either stock or bonds.
Had these new capital additions been made, the roads
would now be obliged to earn a return on a much
larger amount of stock and debt and the yearly sur-
pluses would not exist. It does not seem right to
undertake to penalize the roads for having put their
surpluses back into the properties from year to year,
instead of having distributed them in the shape of
extra dividends.

Another fact the Commission appears to have
ignored. In its computation of surplus earnings, no
allowance, apparently, has been made for the income
derived from sources other than the transportation
business. The Great Northern has had very large
sources of income from property outside the railroad
business, and which was acquired originally for only a
trifling consideration. The distribution to the share-
holders of the company of 100% in certificates repre-
senting iron ore properties is an illustration of the gains
that have been made in that way. Allowance cer-
tainly should be made for income derived from such
sources, and allowance should also be made for earn-
ings put into the property and which, if capitalized,
would now furnish authority for earning additional
amounts in the way of dividends or interest in the
regular way. Altogether, the reasoning and argu-
ments on which the Commission’s action in this most
important case are based do not appear convincing.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO.'S.

— The public sales of bank stocks this week aggregate 86
shares and were all made at auction. Two lots of trust
company stock, amounting to 20 shares, were also sold at
auction. A sale of 25 shares of stock of the Metropolitan
Bank was made at 190 and was the first public transaction
in the stock since May 1908, when the price was 164. The
table below, given in our usual form, shows the actual sales
of New York City bank stocks made during the week at
auction and at the Stock Exchange. Extensive tables
showing the bid and asked quotations, deposits, surplus,
&c., of banks and trust companies in all important cities of
the United States are published monthly in the “Bank and
Quotation Section,” the April issue of which accompanies
to-day's “Chronicle.” Bid and asked quotations for all
New York City bank and trust company stocks are also pub-
lished weekly in another department of the paper, and will
be found to-day on pages 866 and 867.

Shares. BANK §—New York. Low. High. Close. Last previous sale.

50 Mercantile National Bank... 185 185 185 Mch.1900— 187
5 Merchants’ Exch. Nat. Bank. 163 M 163 M 168W Feb.1900— 100K
25 Metropolitan Bank... 100 190 100 May 1908— 164
6 New York, N. B. A, Ba . 328 328 328 Feb. 1009— 327
TRUST COMPANY— New York.
10 Lawyers’ Title Ins. & Tr. Co. 233 233 233 Mch. 1909— 2357
TRUST COMPANY— Brooklyn.
10 Home Trust CoO....ccevuvine 104 104 104 Dec. 1008— 103M

— Mr. George W. Marlor— Cashier and Deputy Assistant
Treasurer at New York and, in the absence of the Assistant
Treasurer by designation Assistant Treasurer— has been
reappointed to such position by Assistant Treasurer George
S. Terry. Mr. Marlor has been in the employ of the Govern-
ment in various capacities for more than forty-four years.
He was first appointed to a clerkship by Assistant Treasurer
James A. Stewart, and was from time to time promoted from
one position to another through merit, and ten years ago he
was advanced to the position he now holds, which he has
practically continuously since held. E. W. Hale has been
reappointed Acting Deputy Assistant Treasurer.

— Under a bill passed by the New York State Assembly
this week, the time in which trust companies are obliged to
dispose of stock held in other moneyed corporations in excess
of 10% of the total stock of such corporation is extended

and in other ways strengthening the efficiency and ltrom april 1909 to April 1911.
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Other bills passed by the Assembly this week include the
following: One providing for a levy of $15 upon each State
banking institution for the maintenance of the State Banking
Dpartment, the remainder of the amount necessary to be
raised to be apportioned pro rata according to the resources
of each institution; another permitting mortgage loan and
investment corporations to sell their bond obligations at
less than par, a right which they formerly had, but which,
owing to an error in the law last year, is now denied them;
and still another providing that the board of trustees of a
savings bank may include four members who are residents
of contiguous States,

have a place of business within New York State.

provided two of these non-residents
This bill
also provides that a trustee may be removed by the vote of
at least three-fourths of the board.

— The nomination of Arthur B. Chapin as Massachusetts
Savings Bank Commissioner to succeed Pierre Jay resigned,
was sent by Gov. Draper to the Executive Council on
March 31, and was unanimously confirmed by that body on
the same day. Mr. Chapin is at present State Treasurer of
the Commonwealth, and the Republican caucus to choose his
successor in that office will not be held prior to April 7.
Mr. Jay, whom Mr. Chapin will replace as Bank Commis-
sioner, has become a Vice-President of the Bank of the
Manhattan Co. of New York.

— The guaranty of deposits in Nebraska is provided for in
a banking bill lately passed by the Legislature of that
State, and signed by Gov. Shallenbergcr on March 25. The
guaranty fund is to be realized through four assessments
of of 1% upon the average daily deposits of the banks, the
first to be levied sixty days after the Act takes effect, the
second Jan. 1 1910, the third July 1 1910 and the fourth
Jan. 1 1911, and future assessments of 1-20 of 1% to be
paid semi-annually. In the event that the fund shall, prior
to July, 1 1910, be depleted or reduced to an amount less
than lof 1% of the average daily deposits, or subsequent
to that date shall be reduced to less than 1% of the average
daily deposits, a special assessment against the capital of the
institutions governed by the provisions of the Actisprovided
for to cover the deficiency, said special assessment to be
based on the average daily deposits, and to be for an amount
not exceeding 1% of the average daily deposits in any one
year. A bank organized subsequent to the date when the
Act takes effect will be required to pay into the guaranty fund
4% of its capital when it opens for business, this amount to
constitute a credit fund subject to adjustment on the basis
of the bank’s average daily deposits as shown by the first
two semi-annual statements required by the Act. The
Banking Board is authorized to make such an adjustment
of the rates of assessments to be paid by any bank beginning
business after the Act takes effect as shall require the bank
to contribute to the guaranty fund a just and equitable
together with the
in when the bank

sum, so that the first two assessments,
credit fund of 4% of the capital paid
begins shall at least equal 1% of the average daily deposits
of the bank as shown by its first two semi-annual statements
called for under the Act. This 4% requirement will not
apply to new banks formed by the reorganization or consoli-
dation of banks which have previously complied with the
terms of the Act with reference to the paymentof assessments.
In addition to the guaranty provisions, the bill also amends
the banking laws of the State, one particular in which it is
changed being with respect to the composition of the Banking
Board. Under the old the Board was made to consist
of the Auditor of Public Accounts, the State Treasurer and
the Attorney-General. The Board under the amended law
will be composed of the Governor, who is to be ex-officio
Chairman, the State Auditor and the Attorney-General.
— Since the enactment early last month of the bank de-
positors’ guaranty law in Kansas, the national banks of that

law

State have displayed considerable concern over the question
as to whether they may participate in its provisions. The
law itself extends such privilege to them, but whether the
Comptroller of the Currency will permit them to avail of the
benefits of the new law is the question agitating the bankers.
A plea in behalf of the national bankers was made this week
to the Comptroller by Gov. Stubbs, State Bank Commis-
sioner J. N. Dolley and State Attorney-General
Yybile a ruling unfavorable to the national bankers was given

Jackson.

some time ago in the case of the Oklahoma guarantee law,
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it is argued that the conclusions with regard to the Oklahoma
law are of no consequence when applied to the Kansas law,
because of the radical difference between the two. A meet-
ing of the national bankers of Kansas was held in Topeka
on the 26th ult. to discuss the matter and decide upon the
course of action to be pursued in the event of the privilege
to participate in the guaranty being denied them. The
meeting resulted in the decision to form, in case of an ad-
verse decision, a national currency association under the
terms of the Aldrich-Vreeland bill and a deposit insurance
company. The organization of the latter is to be brought
about without delay, a special committee which will develop
the plans relative thereto having been delegated to meet
early in April for the purpose. In the resolution adopted
by the bankers looking toward the establishment of a na-
tional currency association, it was expressed as the sense
of the meeting that "there should not be any antagonism
between the State and national banks, but that all are inter-
ested in the solution of the present great problems relating
to sound banking. That out of the discussion will come
a better system, one that will be fair to all, one that will
provide the best possible security to depositors and strength
to the commercial world, and we endorse the action of the
State administration in its efforts to accomplish this end.”
The Kansas bank depositors’ guaranty law was approved
on March 6. It does not aim to protect all
not bearing and the following deposits only are
guaranteed by the Act: time certificates not payable in less

deposits; those
interest,

than six months from date and not extending for more than
one year, bearing interest at not exceeding 3% per annum,
and on which interest shall cease at maturity; savings ac-
counts not exceeding $100 to any one person, and not sub-
ject to check, upon which the bank has reserved in writing
the right to require 60 days’ notice of withdrawal, and bear-
ing interest at not exceeding 3% per annum. Deposits
which are primarily re-discounts or money borrowed by the
bank and all deposits otherwise secured are not guaranteed,
by the Act. It is provided thereunder that any bank incor-
porated in accordance with the State laws having a paid-up
and unimpaired surplus equal to 10% of its capital, and any
bank authorized to begin business after the passage of the
law, actively engaged in business for one year, and having
such a surplus, may participate in the assessments and
benefits of the fund. Before receiving a certificate from the
Commissioner specifying that their deposits are guaranteed,
the banks are required to deposit and maintain at all times
with the State Treasurer bonds of the United States, the
State of Kansas, or of any county, township, school dis-
trict, board of education or city within the State, to the
amount of $500 for every $100,000 or fraction thereof of
their average deposits eligible to guaranty as shown by its
In lieu of bonds, a bank at its option
may deposit money, which deposit shall be exchangeable
for acceptable bonds when the bank elects to make the sub-
stitution . In addition,each bank isto pay in cash an amount
equal to 1-20 of 1% of its average deposits eligible to guaranty

last four statements.

— the minimum assessment from any bank being fixed at $20.
It is provided, however, that any bank seeking to participate
in the benefits of the Act after the first annual assessment
for 1910 shall have been made, shall be assessed an amount
approximately equal to its proportionate share of the
money in the fund after all losses have been deducted, the
amount of the assessment to be determined by the Com-
missioner.

The annual assessments, which are to be made in January
of each year, are to be 1-20 of 1% of the average guaranteed
deposits (the minimum in any case to be $20) until the cash
fund accumulated and placed to the credit of the fund is
approximately $500,000 over and above the cash deposited
in lieu of bonds, whereupon such assessments shall be dis-
Should the fund become depleted, the Com-
make such additional

continued.
missioner is empowered to
ments from time to time as may become necessary to main-

assess-

tain the same, but not more than five assessments of 1-20 of
1% shall be made in any one calendar year. |If at any time
the available moneys in the fund are not sufficient to pay
all guaranteed deposits of any failed bank, the five assess-
ments having been made, the Commissioner is to pay the
rata, the remainder to be paid when the

is available.

depositors pro
next assessment
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National banks may participate in the benefits of the law
upon the same terms and conditions as State banks. Trust
companies desirous of availing of the be obliged
to reorganize as State banks. It is declared unlawful under
the Act for any bank guaranteed thereby to receive deposits
continuously for six months in excess of ten times its paid-up
capital and surplus, and the violation of this section by any
bank shall cancel its rights to participate in the benefits of
the fund and entail the forfeiture of its bonds deposited with
the State Treasurer. The Act is to take effect June 30 1909.

law will

— The Union Trust Company of Atchison, Kansas, in order
to participate in the new deposit guaranty law, has decided
to reorganize as a State bank, and has already filed a charter
for a State bank with $100,000 capital. It will
under the same management as now.

continue

— The “Commercial West” of March 27 reports the enact”
ment by the South Dakota Legislature of a bill to “insure”
bank deposits, except those drawing interest in excess of
4%Vper annum. The principal features of the law are de-
tailed in that publication by Representative Van Ruschen
of Marion, who framed the bill. It provides, he points out,
for a State association of incorporated banks, under the
supervision of the State, to be managed by a board of com-
missioners consisting of the State Auditor,
Public Examiner.

Treasurer and
The organization is to be perfected as
soon as 100 or more State banks, approved by the Public
Examiner, and whose combined capitalization is at least
$1,000,000, make application to the commissioners, accom-
panied by the membership fees and one year's premium for
membership. The membership fee ranges from $10 to $170,
according to the size of the bank, the capitalization being the
basis, and the annual on the bank’s
deposits. The Board of Commissioners, Mr. Van Ruschen
notes, has authority to reduce the annual levy of one mill
whenever the condition of the bank deposit insurance fund
will permit a reduction. he
states, to levy special assessments of not exceeding four
mills in any year to meet deficiencies.

premium is one mill

The Board also has power,

The annual premium
is based on the average daily deposits for the last three
months previous to the payment of the premium. After the
association has been perfected, any other State or national
bank in good standing may become a member upon the
same terms as the original members. Trust companies
transacting a deposit business are eligible to admission on
the same terms as banks. The go into effect on
July 1.

— According to press dispatches, a banking bill has been
signed by Cov. Dickerson of Nevada, known as the Tallman
Banking Act, which, while not including the guaranty feat-
ure, is said to be almost the same in effect. It is reported
that it contains a provision stipulating that “every officer
and director of any banking corporation who shall violate
any provision of this Act shall be civilly liable for damages
to any person injured thereby and shall likewise be liable
to the guaranty deposit fund of such corporation for the
amount of money paid out to the depositors therein.” On
the 17th of last month it was reported that the guaranty
clause of a banking bill had been killed by the Senate of that
State.

law will

— The Connecticut State Senate on the 1st inst. accepted
the report of the Committee on Banks, which viewed un-
favorably a bill “to provide for the security of depositors in
State banks and trust companies.”

— The Darrah Bill, providing for the guaranty of bank
deposits in lowa, was rejected by the House on March 2G by
a vote of 50 to 43.

— The House of Representatives of the State of Arkansas
on March 29 passed the Warnock-Seamster banking bill,
containing a bank guaranty clause. The measure, it is
stated, provides that the stockholders of all banks shall be
liable to depositors for all stock owned by them and for the
full amount of deposits in such proportion as the amount
of stock held is to the total stock of the bank.

— Telegraphic advices from Jefferson City, Mo., on MarchSlI
announce that the Senate of that State has passed an
amendment to the banking bill which makes that measure
practically conform to the Oklahoma guaranty law.

— A bill establishing a banking department, separate
from the Public Examiner’'s office, which now performs the

THE CHRONICLE

[VOL. LXXXVIII.

duties of State bank examination,
Minnesota Senate.

has been passed by the
That body has also adopted a resolution
requesting Congress to amend the Federal statutes so as to
permit banks outside reserve cities to loan money on real

estate security.

— The consolidation of the Bowling Green Trust Co. and
the Equitable Trust Co. of this city, in accordance with
the terms set out in our issue of March 20, was ratified by the
stockholders of the respective institutions on Wednesday.
The Bowling Green Trust, at 26 Broadway, becomes a
branch of the Equitable Trust Company, which will maintain
its principal office at 15 Nassau Street. The capital of the
Equitable remains at $3,000,000. Under the merger agree-
ment the stockholders of the Bowling Green Trust are to
receive $410 29 per $100 share. Alvin W. Krech continues
as President of the Equitable. The other officials
Lawrence L. Gillespie and Frederick W. Fulle, Vice-Presi-
dents; Lyman Rhoades, Secretary; Il. Mercer Walker, Treas-
urer; Richard R. Hunter, Assistant Secretary, and Herman
J. Cook and George M. Stoll, Assistant Treasurers.

are:

— Efforts to liquidate the indebtedness of the firm of Otto
Heinze & Co. of this city, which suspended in October 1907,
without recourse to bankruptcy proceedings are understood
to have been unsuccessful. A meeting of the unsecured
creditors was held this week for the purpose of agreeing
upon a plan to this end, but the results appear to have been
unavailing. Shortly after the suspension of the firm a plan
of settlement was proposed through the organization of a
corporation to be called the Western Development Co.,
which was to take over the securities of the firm— the cred-
itors of the latter receiving stock in the new corporation to
the extent of their claims (see “Chronicle” Dec. 14 1907).
Claims to the amount of $1,000,000 were said to have ac-
cepted the plan; other interests, however, are reported to
have opposed it and to have formed a protective committee
to work out another plan of settlement, which Mr. Heinze is
understood to have refused to consider. Figures of liabili-
ties and assets of the firm were published this week, in which
it was said that the liabilities are placed at about $4,164,500
and the nominal assets at about $3,746,000.

— Charles T. Champion has resigned as Secretary and
-Treasurer of the West Side Trust Co. of Newark, N. J., to
become Secretary of the Federal Trust Co. of that city.
Edward F. Trust Officer of the Federal, who
since last November has had charge of the duties of Secre-
tary, has been made Treasurer. Harry F. Hays Jr. is Mr.
Champion’s successor in the West Side Trust Co.

Maguire,

— William E. Green has been elected to succeed his father,
the later EImer Ewing Green, on the board of directors of the
Trenton Banking Co. of Trenton, N. J.

— A consolidation was entered into this week between the
Hampden Trust Co. and the Union Trust Co. of Springfield,
Mass., the merger being accomplished through the absorp-

tion of the Hampden (capital $200,000) by the Union. The
consolidation is understood to have resulted more or less
directly from the liquidation of a Boston bank, and the

consequent placing of a large block of stock of the Hampden
Trust Co. (said to have been more than one-fifth its entire
capital) on the market. Most of this stock, according to a
statement emanating from interests in the institutions con-
cerned was bought by Henry Il. Skinner, a member of the
board of the Union Trust, and through his efforts the two

companies were brought together. A number of directors

of the Hampden Trust Co. will become directors of the
Union. Edward S. Bradford, President of the Hampden,
will be made Vice-President of the Union, and Joseph C.

Allen, Treasurer of the absorbed
Actuary of the Union Trust.

institution, is to be the
The Hampden Trust Co. had
been under the guidance of Mr. Bradford (formerly Treasurer
of the Commonwealth) as President since its reorganization in
Feb. 1905, following the discharge of the receiver appointed
Dec. 22 1903. It had been expected that with its rehabilita-

tion the company would consolidate with the Chapin
National Bank, but plans to this end never developed, and
the two institutions continued as separate organizations.

The Feb. 5 1909 statement of the Hampden Trust reported
deposits of $1,155,532 and total resources of $1,416,412.
The Union Trust Co. was established in 1906, and shortly
after its formation took over the City National Bank, the
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First National Bank, the Second National Bank (which
had the previous year liquidated the Agawam National Bank)
and the John Hancock National Bank. The liquidating
values of the stock of these banks is reported by the Spring-
field “Republican” to have been approximately as follows:
City National, 8197; Second National, 8199; First National,
8133; John Hancock National, about 8120. It is expected
that the Hampden Trust will be liguidated at 8120 to 8130
per share. The Union Trust has a capital of 8500,000,
surplus and profits of 8300,000 and deposits (Feb. 5 1909)
of 83,922,014.

— Action on the proposition to increase the capital of the
Springfield National Bank of Springfield, Mass., from
8250,000 to 8500,000 will be taken by the stockholders on
May 6. It is stated that the new stock will be disposed
of to the present shareholders at a figure which will enable
the bank to increase its surplus and profits from 8435,000 to
8500,000.

— A resolution favoring the merger of the Farmers' Na-
tional Bank of Westchester, Pa., with the Farmers’
Mechanics’ Trust Co. has been adopted by the directors of
the bank, and 950 of the 1,000 shares of the latter are said
to have expressed their approval of the sale of their holdings
to the trust company. The price at which the stock will be
retired is reported as 8115 per share. The trust company
began business in April 1907 with a capital of 8225,000 and
surplus of 8150,000.

—John A. Bell has been elected Vice-President of the
Columbia National Bank of Pittsburgh. He is also a Vice-
President of the Colonial Trust Co. of that city.

— An initial quarterly dividend of 4% was declared this
week on the 82,000,000 capital of the First Trust & Savings
Bank of Chicago. The institution has been in operation
since Jan. 1904. Its stock is held for the stockholders of the
First National Bank, to whom the dividend was distributed
on March 31. The 4% on the 82,000,000 capital of the
First Trust stock is equivalent to 1% on the 88,000,000 capi-
tal of the First National. That amount will be added to
the regular quarterly dividend of 3% on the First National's
stock, making the total disbursement 4% for the quarter,
to the holders of First National shares. With this dividend
the First National passes the 822,000,000 mark in the
amount of profits disbursed to its stockholders since its or-
ganization in 1863.

— The National Bank of the Republic, Chicago, has now
under way extensive alterations and enlargement of quarters.
Over a year ago this bank secured a lease of the entire second
floor in the New York Life building, of which they have been

occupying less than half. We recorded this acquisition in
the “Chronicle” at the time. The rear portion was tem-
porarily rented to an insurance agency. But the rapid

growth in the business of this bank during the past two years
has compelled the management to avail itself of the addi-
tional space adjoining the present banking room, which
their prevision had made possible. Including the
hall (which is now being inclosed) and the mezzanine gallery,
the superficial area of the bank will be nearly three times its
present floor space, approximating 14,000 square feet. The
entire interior will be altered in appearance and arrangement_
The numerous scagliola columns will
made uniform in size and shape. These will be transformed
into octagonal pillars, wainscoted with mahogany inlaid
with satin wood and ebony. The walls will be similarly
wainscoted and delicately frescoed. The groined ceiling
will display heavy beams showing the grain of the native
wood, between which will be beautiful panels modeled in
plaster. The counters will show a harmonious combination
of marble, mahogany, satin wood and ebony; and upon
these will arise cages in verd-antique bronze with delicate
grill work. The fixtures and furniture throughout will be
artistic and aesthetic, it is stated, and at the same time
especially adapted to convenience and modern practical

wise

be scaled down and

methods. Extensive new vaults, made by the Mosler Safe
Co., are being constructed, thus doubling the present
capacity. The new lobby will be 24x112 feet in dimensions;

and there will be generous and luxurious reception rooms
The National Bank of the Repub-
lic was organized in 1891 with a capital of 81,000,000. Its
President, John A. Lynch, and Vice-President,

for both men and women.

present
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W. T. Fenton, were among the organizers and first officials.
July 1 1902 the capital stock was increased to 82,000,000.
To-day its surplus and profits exceed 81,125,000, and its
deposits 823,000,000. The bank has attained this growth
by its own inherent evolution and its excellent management;
i. e., it has not been, even in part, the result of merger or
consolidation. Its uniform policy from the beginning has
been strictly legitimate, conservative banking. Its whole
administration has been in conformity with the wise words
of Hugh McCulloch, first United States Comptroller of the
Currency: “Do nothing to foster and encourage speculation.
Distribute your loans rather than concentrate them in a few
hands. Pursue a straightforward, upright, legitimate
banking business. Treat your customers liberally, bearing
in mind that the bank prospers as its customers prosper.”

— In negotiations just concluded, the Mechanics-American
National Bank of St. Louis has arranged for more adequate
facilities, which the expansion in its business necessitates.
The officials of the bank and representatives of the Mercan-
tile Library Association have leased for a term of thirty
years the building at the southwest corner of Broadway
and Locust Street formerly occupied by the Scruggs-Vander
voort-Barney Dry Goods Co. Under the lease the bank
is given entire control of the building, except the portion
used by the Library. Alterations to the structure are to be
made, but before the development of plans President
Walker Hill and one of the architects having charge of the
work will inspect the newer financial buildings in Chicago,
Philadelphia and New York. The bank will pro bably occupy
the entire ground floor, having an area of 114x127 feet. The
upper floors will be divided into offices. The alterations,
it is estimated, will cost in the neighborhood of 8100,000.
Work on the same will begin on May 1 and the new quarters
arc expected to be ready for occupancy before the end of the
year. The bank’s present offices are diagonally opposite
its future home. Under recent changes made in the official
staff, L. A. Battaile was advanced from the cashiersh ip to a
vice-presidency and J. S. Calfee became Cashier. The full
list of officers is as follows: Walker Hill, President; Jackson
Johnson, L. A. Battaile and Ephron Catlin, Vice-Presi dents
J. S. Calfee, Cashier; G. M. Trumbo, C. L. Allen and P. H.
Miller, Assistant Cashiers.

Canadian Bank Clearings.— The clearings of the Canadian
banks for the month of March 1909 show an increase over the
same month of 1908 of 25.0%, and for the three months the
gain reaches 19.8%.

March. Three Months.
Clearings at—

Inc. or Inc. or

1909. 1908. Dec. 1909. 1908. Dec.

Canada— $ $ % $ 8 %
Montreal 125,000,000 108,282,582 + 15.4 380,050,749 319,422,457 + 18.9
Toronto 111,875,827 80,560,433 +38.4 328,233.792 256,122,013 + 28.2
Winnipeg......... 49,707,694 41,126,609 + 20.9 142,648,830 127,547,273 + 11.8
Vancouver. 20,884,698 13,395,469 + 55.9 53,974,211 40,106,661 +34.6
Ottawa............ 13,939,661 11.476,588 + 21.5 39,324,669 34,288,246 + 14.7
. 8,875,200 8,536,311 + 4.0 25,602,315 24,821,921 + 3.1
Halifax.. 7,143,318 6,514,218 + 9.7 21,119,743 21,214,370 —0.4
Hamilton . 5,939.033 5,392,646 + 10.1 17,712,299 17,196,536 +3.0
St. John 5,451,756 4,578,317 + 19.1 15,957,990 14,392,742 + 10.9
5,150,000 4,599,648 + 12.0 14,733,145 13,965,030 + 5.5
Calgary ........... 6,740,041 3,957,877 +70.3 18,065,014 12,539,719 + 44.0
Victoria 4,940,269 4,290,782 + 15.1 13,497,124 12.954,589 + 4.2
Edmonton 4,068,209 2,854,888 + 42.5 10,973,130 8,502,430 +29.1
Total Canada 369,715.706 295,866,368 +25.0 1,081,893,011 903,073,987 + 19.8

The clearings for the week ending March 27 make a satis-
factory comparison with the same week of 1908, the increase
in the aggregate having been 17.9%.

Week ending March 27.

Clearings at—
Inc. or
1909. 1908. Dec. 1907. 1906.
Canada— $ $ % $ S

Montreal.. ... 28,777,207 26,876,086 +7.1 28,508,559 25,296,910
Toronto.. .. 22,582,798 17,193,174 + 31.3 23,331,019 19,000,000
Winnipeg 10,744,233 9,234,506 + 10.4 9,411,828 7,071,105
Vancouver 5,066,748 2,991,675 + 69.4 3,319,062 2,328,927
Ottawa 3,040,759 2,546,171 + 19.4 2912,415 2,224,911
Quebec 1,996,054 1,919,181 + 40.1 1,654,445 1,247.350
Halifax 1.452,216 1,496,482 —3.0 1,223,198 1,096,015
Hamilton.. 1,176,980 1,106,053 + 6.4 1,338,790 1,104,217
St. John 1,224,895 1,044,600 + 17.3 1,095,491 875,934
London 939,369 885,257 + 6.1 999,862 819,651

1,343,355 946,636 + 41.9 1,304,261
Victoria 971,290 1,042,596 —6.8 855,294 934,829
Edmonton 769,610 640,625 +20.1 896,70

Total Canada-- - 80,085,514 67,923,042 + 17.9 76,850,939 61,999,849
Clearings by Telegraph— Sales of Stocks, Bonds, &c.—>
The subjoined table, covering clearings for the current week,
usually appears on the first page of each issue, but on account
of the length of the other tables is crowded out once a month.
The figures are received by telegraph from other leading cities.
It will be observed that, as compared with the corresponding
week of 1908, there is an increase in the aggregate of 30.3%.
So far as the individual cities are concerned, New York ex-
hibits a gain of 49.0%; Boston, fo)z%%; Philadelphia, 2.5%;
Chicago, 9.1% and St. Louis, . y Baltimore records
loss of 3.2% and New Orleans 5.0% . ; ]
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Clearings— Returns by Telegraph Apr. 3.

New York
Boston...

Philadelphia -
Baltimor
Chicago.
St. Loui
New Orlean

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

Total all cities,

JAU cities, 1 day-

‘Total all cities

VAUl

Sdays

tor week......

THE

1909. 1908. %
$1,810,225,800 $1,215,721,130 +49.0
143,104,481 19,155,796 +20.1
106,776,824 104,139,119 +2.5
21,659,270 22,368,373 —3.2
218,100,186 199,931,398 + 9.1
55.118.S75 50,001,620 + 10.2
11,435,610 12,043,822 —5.0
$2,366,421,046  $1,723,361,258 +37.3
404,876,923 374,278,961 + 8.2
$2,771,297,969 $2,097,640,219  +32.1
455,694,836 379.736,199 +20.0
53,227,992,805 $2,477,376,418 +30.3

uac

the various New York exchanges is appended.

Three Months, 1909.

Three Months, 1908.

tvon. Par Value Actual Aver. Par Value Actual Aver.
or Quantity. Value. Price or Quantity. Value. Price.

St'k/Sh.s. 43,263,294 42,373,856
\Val. $3,992.,328,175 $3,807,954,748 95.4 $3,617,316,425 $2,640,448,966  72.9
RR.bonds  $321,294, ooo $307,121.026 95.6 $177,827.600 $141,739.603 79.7
Gov't bds. $177, $179,606 101.5 $257.820 $288,758 112.0
State bds. $12,106, 600 $12,333,210 101.9 $32,783,000 $34,028,993 103.8
Bankst'ks $10,400 $18,306 176.0 $45,200 $97,215 215.1
Total.. $4,325,916,175j$4,127,606,896 95.4j$3,828,230,025 $2,816,603,535 73.6

The volume of transactions
New York Stock Exchange each month since Jan.

and 1908 is indicated in the following:
SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE.

Number

O
Shares.

1SSt LSy
12,337,109]1,142,192,7
13;650, 595'1 240583900 1,175.469,7665,939,2551,387,712,725 1,014,698,437

Feb.
Mch

1909.

Values.

Actual.

5,181

Number

of
Shares.

9,839,7061

in share properties on the

1in 1909

Values.

Actual.

1 16,594,895; 1,396,403,800 1,015,764,111
833,139,

900 609,986,413

1stqrdd263,2043,992,328,175)3,807,954,748[42,373,850]3,617.316,425 2,640,448,966

The following compilation covers the clearings by months

since Jan. 1:
MONTHLY CLEARINGS. _
Clearings, Total All. Clearings Outside New York.

Month.

1909. 1908. % 1909. 1908. %
Jan 14, 046%98 325 11,383, 45183 175 + 11.4 5,162 %93 630 4,633, 208 218 + 11 4
Feb 11,255,550,289 8.776,251,643 +28.2 4,367,844,965 3,880,220,815 + 12.0
Mch .. 12,615,410,024 9,798, '589.082 + 28.7 5,128,577,904 4, 297,548,743 + 19.3
1st qr. 37,917,864,638 29,958,323,900 +27.2 14,659,021,499 12,810,977,776 + 14.4

JUIt) course Ul UcUliv
try for the month of March and since January 1ineach of the
last four years is shown in the subjoined statement:

B

(000,000*
emitted.)

Cleveland___
New Orleans
Minneapolis
Louisville.

Indianapolis.
Denver..

Richmond.
Memphis
Seattle...
Hartford .
Salt Lake C

Total
Other cit

Totoi

Clearings at—

San Francisco..
Los Angeles___
Seattle
Portland
Salt Lake Ctty.
Spokane
Tacoma
Oakland-
Helena... .
Sacramento —
Fargo —-
loux Falls
San Jose.
Stockton
Billings
San Diego
Fresno..
North Yakima..

Total Pacific..
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aii.........
OutsideNew York. 5,128 4,298

Pacific Clearings brought forward from first page.

1909.

$
166,607,616
57,190,668
45,480,449
34,908,800
24,398,881
31,000,000
22,682,556
8,076,499
3,318,509
3,892,713
3.044,236
3,000,000
1,910,584
2,013,160
775,000
3,770,423
1,895,736
1,800,000

412,060,084

Louis

March.

133,513,996
41,133,997
32.443,631
27,647,022
17,089,633
23,052,488
17, 008 031

6,148,774
2,845,128
3,211,546
2,445,032
2,453,833
1,767,819
1,724,610
642,500
2,677.693
Not Incl. In
Not Incl. In

316,405,733

ANK CLEARINGS AT LEADING _CITIES.

-March- Jan. 1 to March 31----------

1909. 1908. 1907. 1906. 1909. 1908. 1907. 1906.
7%137 5501 9,562 8377 23258 17,147 26,531 27,940
1203 1030 1,066 928 3,32 2,835 3,034 2,740
680 534 759 684 2,092 1,743 2,329 2,178
£»3 460 039 655 1569 1424 1842 1,923
294 254 271 249 837 755 504 762
183 164 242 230 515 520 697 688
167 134 201 200 450 409 599 541
116 105 118 109 346 315 359 331
114 93 127 118 341 297 379 363
209 146 137 107 567 419 395 321
66 59 174 62 197 185 217 192
71 67 83 85 221 225 276 270
76 84 82 76 207 250 231 222
63 50 59 59 184 148 177 177
59 53 58 52 165 158 170 155
51 42 46 41 149 133 142 123
31 23 34 33 92 83 104 103
72 57 54 47 177 150 141 124
35 31 35 29 108 98 106 92
44 44 37 32 116 119 106 91
32 29 33 27 100 88 105 85
42 31 34 28 114 91 08 84
28 24 27 25 86 74 82 80
23 23 21 24 71 70 68 74
45 32 41 43 115 90 114 115
16 13 17 16 46 42 48 46
24 18 23 20 70 51 75 74
11,763 9,107 13.880 12,350 35,5623 27,899 39,229 39,900
952 692 745 651 2,395 2,059 2,210 1918
...12,615 9,799 14,625 13,007 37,918 29,958 41,439 41,818
5,063 4,630 14,659 12,811 14,908 13,878

Three Months.

Inc. o

Dec 1909.

%

+ 24,7 449,805,809
+39.0 153.C61.577
+40.2 114,651,299
+ 26.6 85,114,324
+37.9 69,517,597
+ 345 86,261,236
+ 33.4 58,187,393
+31.4 22,605,867
+ 16.6 10,452,508
+21.2 10,672,748
+ 245 7,734,008
+22.3 P7,704,203

+8.1 6,396,371
+ 16.8 5.577,706
+ 20.6 2,125,585
+40.8 11,166,157
total 6,089,845
total 4,214,119

+30.2 1,100,634,388

nc. ar

|
1908. Dec.

409,283,538 +9
115,995,177 + 32.
90,329,710 + 26.
70,560,182 + 20.
51,140,388 +35.
64,004,341 +34.
49,169,865 + 18.
18,102,760 + 24.
7,731,337 +35.
10,762,202 —0.
6,645,540 + 16.
6,420,876 +
5,376,604
5,290,081
2,067,663
8,833,534 + 26.
Not Inci. In total
Notincl. In total

9
5
9
6
9
8
3
9
2
8
4
20.0
+ 0.4
+ 5.4
+ 2.8
4

921,713,798 +19.4

CHRONICLE
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Week ending Marsh 37.

Clearings at—
Inc. or
1909. 1908. Dee. 1007. 1906.
%
s 32,846,111 25,742,114 +27.6 42,008,361 38,946,707
L 12,179,446 8,320,227 + 46.4 11,280,684 10,572,675
s 9,282,457 6,563,729 + 41.4 8,392,806 8,108,097
6,611,522 5,417,060 + 22.0 6.253,889 3,952,294
S 5,380,629 3,822,354 + 40.8 4,633.348 3,709,351
s 0,945,595 5,266,640 +31.9 4,915,760 3,054,039
1 5,063,094 3,758,725 +34.7 4,563,940 3,808,829
¢) 1,632,485 1,228,731 +32.9 2,713,155
1 802,327 509,732 + 57.4 724,234 " ' 837,057
804,158 623,141 + 29.0
E 846,491 405,089 + 109.0 476,175 344,929
s 560.000 480.000 + 16.7 513,500 297,092
e g o s
K 381,573 , + 14.
Stackton 155.000 137,981 + 12.3
825.000 750.000 + 10.0
458,064 Not Included In total
North Yaklma 390,147 Not Included In total
Total Pacific. 84,663,493 63,736,836 +32.8 86,855,840 73,631,070
m Orictarg!® om m cvciat?;iig«shI1IX etus
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 April 2. sal. Mon. Tues.  Wed. Thurs. ';5"-(
Silver, peroz d.23 3-16 23 3-16 2354 23 3-16 2354
Consols, new, 2)4 percents.. 84 1-10 8454 84 9-16 84 13-16 8454 84k
.84 1-16 8454 B84 11-16 84 15-16 85 g;”go
French rentes (Iin Paris). .fr. 97.30 97.60 $7.6214 97.05 97.60 .
Amalgamated Copper Co. — 7254 7614 7614 7554 7754 78k
b Anaconda Mining Co___ -- 94 914 914 954 9k
Atchison Topeka & SantaFe 10614 10734 10814 10914 11054 110
Preferred 0614 107 107 10614 107 107
Baltimore & Ohio. 112 114 11514 11414 115k 116
Preferred 9614 9614 9614 97 07k 97k
Canadian Pacific. 17114 17414 175 177 178k 179k
Chesapeake & Ohio 7054 72 71k 71k 71k 72k
Chicago Great West 454 5 5 554 554 5k
Chicago Mllw. & St. Paul... 148K 150% 151 15154 153 163k
Denver & Rio Grande 40% 47% 4754 4754 4754 49k
Preferred .............. 90 90 90 90 90k
Erie o 27J 2954 3054 3054 29k
First preferred... .41 43% 40% 47 a7
Second preferred. . 33 34 3554 3654 36k
148 149 14854 15054 150k
134 13554 13554 13854 138k
24 24% 24 2354 2354 23k
Missouri Kansas & Texas— . 42% 43 4354 4 44
Preferred 7 75% 70 7554 7554 75k
National RR. of Mexic 44% 46 45 4454 45
N. Y. Central & Hud. R Iv.¥31% 134 135 13354 13354 134k
N. Y. Ontario * Western 48 48 4854 4954 48k
Norfolk & Western. 91 9254 0254 93 94
Preferred.. 88 88 88 88 88
Northern Pacifi 14554 14654 14654 148 148
a Pennsylvania 68 6854 6854 6854 69
a Reading Co---- 6954 69 6954 6954 70
a First preferred- 46 46 46 46 46
a Second preferred 47 47 47 4754 47k
Rock Island 26 2554 2554 2554 25k
Southern Pa 12454 12454 12454 12554 124k
Southern Ry 2554 27 2654 2654 27k
Preferred 6454 6554 0554 6654 66k
Union Pacific. B5% 18854 18854 18954 19054 191k
Preferred - 97% 9754 9754 9754 9754 97K
U. S. Steel Corporation 46% 48 4854 4954 5054 51k
Preferred 115 115 11554 116 116
Wabash 19 19 19 19 %3
Preferred 4954 49 48 \0 4854 7
Extended 4s. 7 7654 7654 7654
aPrice per share. bf sterling, cFor May account.
National Banks.— The following information regarding

national banks is from the office of the Comptroller of the
Currency, Treasury Department.

applications to convert into
APPROVED.
The Grand lIsland Banking Company, Grand Island, Neb.,
Grand lIsland National Bank.” Capital, $100,000.
The Anamoose State Bank, Anamoose, No. Dak.
National Bank.” Capital, $25,000.
The First State Bank of Wendell,
of Wendell.” Capital, $25,000.
The Bank of McCracken, Kan.,
CracRedt@NtEalpital, ¥YY,000.

NATIONAL BANKS ORGANIZED.

Certificates Issued March 15 to March 20.

8359 The First National Bank of Hubbell. Mich. Capital,
Henry Opal, Pres.: Joseph Ethler Sr., First Vlcc-Pres.;
Macdonald, Second Vice-Pres.; Selden B. Crary, Cashier.

9 360 Union Exchange National Bank of New”York, N. Y.
1,000,000. Henry S. Herrman, Pres.;

national banks

Into “The
, Into “The Anamoose
Idaho, Into “The First National Bank

Into "The First National Bank of Me-

$25,000.
Donald K.

Caplta;l
David Ncvlus, Vicc-Pres..

David Nevlus, Cashier: Geo. B. Connley, Asst. Cashier, con-
version of Union Exchange Bank of New York.
9 361__The Union National Bank of Mount Wolf, Pa. Capital, $25,000.

j. g. Kunkel, Pres.: Jacob Bruah, Peter E. Deardorff and James C.
May, Vice-Presidents; D. B. Hartman, Cashier.

n362 The Dover National Bank, Dover, Pa. Capital, $25,000. Jacob
m . Gross, Pres.; Henry P. Julius, Michael L. Smith and Calvin D.
Hoffman, Vice- Pre5|dents Romanus O. Lauer, Cashier.

9 363— The First National Bank of Bend, Ore. Capital, $25,000. U. C.

Coe, Pres.: E. A. Sather, Vlcc-Pres.; C. S. Hudson, Cashier.

9 364 The Akron National Bank, Akron, Pa. Capital, $35,000. William
p. Albright, Pres; Peter W . Weldman, Vlice-Prcs.; H. H. Dlehm,
Cashier.

9 365— The American National Bank of Bowling Green, Ky. Capltal
$125,000. J. Whit Potter, Pres.; M. O. Hughes, Vice- Pres.; & M
Matlock, Cashier; B. P. Eubank, Assistant Cashier.

9 366— The Crown City National Bank of Pasadena, Cal. Capital, $100,-
000. J. B. Coulston, Pres.; Harry Shlaudeman, Vice-Pres.; Albert

Mercer, Cashier; A. B. Palmer and Il. W. Meyer, Asst. Cashiers.
Conversion of the Crown City Bank of Pasadena.
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9.367- -Thc First National
E. F. Carpenter, Pres;
Cashier.

9,368- -The First National
Edward N. Hurley, Pres,;
Metzel, V.-Ps; Alexander L.

9,360- -The Farmers National
Tom Layden, Pres.;
. M. Davis Jr

9,370- The First National Bank of Exeter, Cal.
Norcross, Pres.; J. F. Dungan, V.-P;

9,371- .The hirst National Bank of
A. J. McKenzie, Pres.;
V.-P.: Thomas, Cashier.
of Gooding.

Bank of Ramsey,
Ford.

Bank of Wheaton,
James S. Pleronnet and Alexander L.

Frank It. Gooding, V.-P.;

THE CHRONICLE

N. J. Capital, $25,000.
Rufner, Vice-Pres.; F. A. Schilling,
I1l.  Capital, $25,000.

Metzel, Cashier.

Assistant Cashier.

Bank of Forney, Tex. Capital, $50,000.
J. K. Brooks, V.-P.; T. J. Pinson, Cashier;
Capital, $25,000. E. J.
Fred Norcross, Cashier.
Goodlng, Idaho. Capital, $25,000.

Karl Smith, 2d
Conversion of the First State Bank

CHANGE OF TITLE.

9,174- .“The London Paris National Bank of San Francisco,” Cal., to “The
Anglo & London Paris National Bank of San Francisco.”
EXPIRATION OF CORPORATE EXISTENCE.

4,028 The Houston National Bank, Houston, Tex.
LIQUIDATIONS.
f N ational Bank of Erick, Okla., Feb. 24 1909.
2Lle National Bank of Muldrow, Okla., Feb. 27 1909.
ij10 EK®* National Bank of Campbellsport Wis., March 0 1909.
5.335— The I'lrst National Bank of Enid, Okla., March 8 1909

— The Lawton National

3.290— The Barton National Bank, Barton, Vt.,
Bank of Curwensvllic, Pa.,
— T*e i"anuell Hall National Bank of Boston, Mass

6*969—! le Citizens’ National

Bank, Lawton, Okla March 13 1909.

March 15 1909.
March 15 1909.
March 10 1909.

6,138— The First National Bank of Collinsville, Okla., Feb. 22 1909.

7,232— The First National Bank of Mansfleid, La.,
0,539— The First National Bank of Ft. Glbson Okla
Bank of Pond Creek, Okla., March 20 1009

0,0557The First National

March 13 1909,
March 19 1909.

Auction Sales.— Among other securities, the following, not

regularly dealt in at the Board,

were recently sold at auction.

By Messrs. Adrian H. Muller & Son:

Stoeks.

10 Lawyers' Title
Trust Co

50 Mercantile Nat. B

25 Metropolitan Bank-

6 Bank of N. Y., N.B.A 328

5 Merchants’ Exch. Nat'BK.103M

350 Key West Wharf & Coal

Insur. &
23

Co ___$1,000 lot
150 Key West Wharf Ig Coal

Co $1,005 lot
10 N. Y. Mtg. & Sec. Co 190

10 Home Trust Co. of N. Y __ 104

Stocks.
100 Gen. Elec. Display Co,,
$10 each $5 25 per share
10 Mortgage Bond Co
100 Knollwood Cemetery. $151 Iot
Bonds.
$9,000 Lexington & East. RR.
55 1935 0 X
$360 Lex. & East. RR. Deferred
Scrip 50 X
$4,000 Lack.
1st 5s 1926.

Iron & Steel Co.
F.&A...75M & int.

DIVIDENDS.

Ihe following shows all the dividends announced for the
future by large or important corporations:

Name oj Company.

allroads
Atlantic Coast Lin
Clev. Cine. Chic. & St. L., pref. (quar.)
Delaware Lackawanna & Western (quar.)
Grand Trunk Ity.—
Guaranteed stock
First preferred...

Kansas City Southern, prof, (quar.
Minn. St. P. 8. 8. M., com. (No. 12
Preferred (No. 12)
N. Y. Central & Hudson
Northern Paci/lc (quar.).......
Pitts. Ft. W. & C., reg. guar. (quar.
Reading Company, 2d preferred
Toledo St. Louis it Western, preferred
Street and_ Electric Rallways
Aurora Elgin <t Chic. RR., com. (quar.).
Preferred (quar.)......
Brooklyn City lilt, (quar.
Cin. Newport A Covington, common (quar)
Prelerred
Memphis Street Ry., preferred (quar.)
Philadelphia Company, common (quar.)..
West India Elec.Co.,Ltd.,com.(qu)(No5)
Banks.
Fifth National (quar.) (No. 135
Gallatin National (No. 153).
Liberty National (quar.)
Miscellaneous.
American Agricultural Chemical, pref..
American Chicle, common (monthly)
American Locomotive, prof, (quar.
American Malting, preferred
American Malt Corporation, preferred..
Am. Smelt. & Ref., com. (quar.) (No.22)
American Tcleph. & Telcg. (quar.)
Amer. Typefounders’, common (qua
Preferred (quar.).........cen
Amcr. Woolen, pref. (quar.) (No. 40)..
Anaconda Copper Mining (quar.) (No. 34)
Associated Merchants, first pref. (quar.).
First preferred, extra ....
Second preferred (quar
Second preferred, extra
Bell Telephone of Canada (quar.)
Bell Telephone of Pennsylvania (quar.)..
Britlsh-Canadlan Asbestos, Ltd. (quar.).
Central Coal & Coke, common (quar.)..
Preferred (quar.)...
Central Dlst. &Prmt TeL (quar
Cent. & So. Am. Telegraph (quar
Claflin (It. B.), common (quar.
Corn Products Refining, pref.
Preferred (extra)...
Distillers’ Secur. Corp (quar.) (No. 20)
du Pont(E.l.)dc Nemours Powd.,pf.(qu.)
General Electrlo (auar.)...........
Int. Buttonhole Sew. Mach, (quar.) (NoAO)
International Nickel, pref. (quar.)..
International Paper, preferred (quar.)
La Rose Consolidated Mines (quar.)...
Extra
Massachusetts Lighting Cos. (qua
Mexican Light A Power, Ltd. (quar)
Mexican Telegraph (quar.)... .
Michigan State Telephone, pi
Milwaukee *e Chicago Breweries,
Nat. Biscuit, com. (quar.) (No. 42)____
National Light, Heat A Power, pref. (quar.)
New England Tcleph. * Telcg. (quar.)..
N. Y. & N. J. Telephone (qu.) (No. 102)
New York Dock, preferred
Niplsalng Mines (quar
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Per When Books Closed.
Cent. Payable. Days Inclusive.
2X May 10 April29 to May 10
1X April 20 Holders of rec. Mch. 20
2X April 20 Holders of rec. April 3
2 April.
5
2x  Abril
IX May 1 Holders of rec. April 10
1 April 15 Holders of rec. Mch. 31
3 April 15 Holders of rec. Mch. 26
3X April 15 Holders of rec. Mch. 20
IX ril 15 Mch. 27 to  April 21
ix ay 1 Holders of rec. April 12
IX April 6 Mch. 14 to April 6
2 May 10 Holders of rec. April 22
2 April 15 Holders of rec. Mch.|31
X April 10 Mch. 24 to April 10
}X  April 10 Mch. 24 to April 10
April 15 April 2 to April 15
H April 15 April 1 to April 15
IK  April 15 April 1 to April 15
IX Mch. 31 Mch. 25 to Mch. 31
May 1 Holders of rec. April 1
\x April  1Mch. 25 to April 1
3 April 1
0 April 6 Holders of rec. Mch. 31
5  April 1 Holders of rec. Mch. 31
3 April 15 Mch. 10 to Mch. 31
1 April 20 April 10 to  April 20
I1X April 21 April 6 to April 21
$1.56 May 1April 100 to May 2
2X May 3 Holders of rec. April 15
1 April 15 Mch. 27 to  April 1
2 April 15 Holders of rec. Mch. 31
1 April 15 Holders of rec. April 10
I X April 15 Holders of rec. April 10
IX April 15 Mch. 27 to April 5
50c. April 14 Holders of rec. April 3
1K April 15 April 1 to April 22
K April 15 April 1 to April 22
1K April 15 April 1 to April 22
K April 15 April 1 to April 22
2 April 15 Holders of rcc. Mch. 21
Ix April 15 April 0 to April 15
IX  April 27 Holders of rcc. April 20
1K April 15 April 1 to  April 17
IK April 15 ppril 1 to April 17
2 April 30 April24 to  April 30
IK  April 7 \olders of rcc. Mch, 31
2 April 1b April to April 15
1 April 10 Holders of rcc. Mch. 31
1 April 10 Holders of rec. Mch. 31
X April 30 polders of rcc. April 10a
IX April 26 Holders of rec. April 15
2 April 15
1 April 15 Holders of rcc. April 5
1X May 1April 11 to May 2
X April 15 Holders of rec. April 6a
3 April 20 April 2 to April 26
1 April 20 April 2 to April 20
ix April 15 Holders of rec. April 1
1 April 15 April to  April 15
2X April 14 Holders of rcc. Mch. 31
IX May April 18 to May 2
2X April 7 Mch. 28 to April 7
April 15 Holders of rec. Mck 29a
1K Mch. 31 Holders of rcc. Mch. 31
Ih> AP"" 15 Holders of rec. Mch.31a
IX April 15
April 15 Holders of rec. April i
3 Aprll 20 April 1 to April 26
2 April 20 April 1 to April 20

863

Per When Books Closed.
Name of Company. Cent. Payable. Days Inclusive.
Miscellaneous— Concluded
No_va Scotia Steel A Coal, Ltd., pfd. (qu.). 2 April 15 April 1 to April 5
Otis Elevator, common_____ 1Xd April 15 April 1 to April 15
Preferred e IX April 15 April 1 to April 15
Pennsylvania Salt Mfg. (No. 92) 6 April 15 Holders of rec. Mch. 22
Procter & Gamble, pref. (quar.) 2 April 15 Holders of rec. Mch.31a
Pullman Co. (quar.) (No. 169).. 2 May 15 May 1 to May 15
Quaker Oats, common (quar.) 1X April 15 Holders of rec. April 6
Common (extra) X April 15 Holders of rec. April 6
Realty Associates (No. 12) 3 April 15 Holdere of rec. April 5
Reece Buttonhole Machine (quar.) (No 92) 2 April 15 Holders of rec. April 5
Rhode Island-Perkins Horseshoe, pf. (qu.) 1 April 15 Holders of rec. April 1
Shawlnigan Water & Power (quar.). 1 April 20 Holders of rec. April 7
Standard Milling, preferred (No. 12) |y April 15 April 4 to April 15
Preferred (extra) X April 15 April 4 to April 15
Standard Underground Cable (quar]V.VZ 3 April 10 April 6 to April 10
Street's West. Stable Car Line, com. (qu.) X April 26 April 11 to  April 27
Swift & Co. (quar,)....... PR ix April 6 Holders of rec. Mch. 13
Union Bag & Paper, pref. (quar.) 17 April 15 Mch. 16 to  April 15
Un. Switch & Signal, com.&pref. (quar.) 3 April 10 4prll 1 to April 10
United Fruit (quar. 2 April 15 Holders of rec. Mch. 26
United Gas Improv: . 2 April 15 Holders of rec. Mch. 31
U. S. Smelt., Ref. & Mlnlng, com. (quar) 1 April 15 Holders of rec. Mch. 31
Preferred (quar.).. [ | il 15 Holders of rec. Mch. 31
United Shoe Machlnery, ‘com’. (quar.)i. 2 5 Holders of rec. Mch. 15
Extra.... 2 5 Holders of rec. Mch. 15
Preferred (quar.)............. > 5 Holders of rec. Mch. 15
U. S. Rubber, first pref. (quar.) 30 Holders of rec. Apr. 15a
Second preferred........ .cc......... 30 Holders of rec. Aprill5a
Van Dyck Estate, preferred (quar. 1 Do not close.
Vulcan Dctinning, pref. (quar.). 20 Holders of rec. April 10
Vlrglnla-Carollna Chem., ref. (quar.) 15 April 1 to April 15
Western Union Telegraph quar.) 15 Holders of rec. Mch. 20
Weatlnghouse Air Brake (quar.)... 10 April 2 to April lo
aTransfer books not closed. 6 Also 10% In common stock. ¢ 3% declared.

1X % Payable April 15 and 1% payable Oct 15.

Imports and Exports for the Week— The following are
the imports at New York for the week ending March 27; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For week. 1909. 1908. 1907. 1906.
Dry Goods. $3,665,976  $2,155,546  $3,833,714  $3,775,101
General Merchandise. 13,355,075 10,607,173 16,483,215 12,939,533
Total ....ccoovvne $17,021,051 $12,762,719 $20,316,929 $16,714,634
Since January 1.
Dry Goods....... $44,794,889 $34,370,810 $50,112,089 $43,440,069
General Merchandise. 159,854,800 104,379,464 174,477,788 136,957,764

$204,649,689 $138,750,274 $224,589,877 $180,397,833

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending March 27 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1909. 1908.

1907. '’ 1906.

$12,526,569 $13,119,791 $10,888,378 $13,188,228
137,119,267 173.465,406 145,455,588 130,770,247

$149,645,836 1$186,585,197 $156,343,966 $149,958,475

Previously reported................

Total 12 weeks......... _

The following table shows the exports and imports ef
specie at the Port of New York for theweek ending March 27
and since Jan. 1 1909, and for the corresponding periods
in 1908 and 1907:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports.
Gold. p Imports.

Week.  SInceJan.l. Week. SlinceJan.l.
$9,050,000 $13,941,020 $4,854 $64,855
France ... 5,420,000 386,000 2,097,295
151 350
i 448,000 1,862,015 505 173,439
Mexico 2,000 39,437 130,697
105,000 16,071,000 00,239 799,035
250 20,095 131,881 642,981
Total 1909. $9,003,250 $37,316,730 $623,067 $3,908,652
Total 1908. 4,000 810,695 336,179 8,235,194
Total 1907. 4,500 1,706,926 139,642 2,989,987
$S44,565 $9,870,934 $22,275 $69,465
56,500 $1,227,400 2,698
133 5,764
1,224 14,530 73 21,898
103,577 569,895
240 741 58,846 298,760
All other count| 26,181 14,972 172,148
Total 1909. $902,529 $11,139,786 $199,876 $1,140,628
Total 1908. 798,845 9,500,696 13,788 1,717
Total 1907. 829,543 10,452,108 73,725 580,028

Of the above imports for the week in 1909, $2,182 were
American gold coin and $76 American silver coin. Of
the exports during the same time, $9,179,250 were Ameri-
can gold coin and $240 were American silver coin.

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

TVe omit two ciphers (00) in all these figures

Capital
and Loans Specie.  Legal*. Deposits, a Circu- Clearings.
Surplus. lation.

Boston. a %590 o $ $ $ $ $ $
Mch. 0.. . .0 205.210.0 21.637.0 4.175.0 248.141.0 7.986.0 . .
Mch. 13.. 41.790.0 200.480.0 22.238.0 3.197.0 243.593.0 7.899.0 %gggé%g
Mch. 20.. 41.790.0 198.595.0 24.330.0 3.259.0 249.414.0 7.593.0 151.145.6
Mch. 27.. 41.790.0 205.517.0 23.757.0 3.328.0 255.616.0 7.604.0 1454365

PhIU. o
Mch. 6.. 54.390.0 257.853.0 73,42 1.0 303.404.0 15.399.0 131.346.0
Mch. 13.. 54.390.0 258.589.0 71,8f4.0 302.076.0 15.613.0 114.546.8
Mch. 20.. 64.390.0 257.947.0 72,7,6,0 302.265.0 15.721.0 114.618.1
Mch. 27.. 54.390.0 258.437.0 72,8(9.0 300.507.0 15.705.0 107.817.7

a Including Government deposits and the Item “due to other banks.” At Boston

Government deposits amounted to $736,000 on Mch. 27, against $758,000 on Mch.20
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Statement of New York City Clearing-House Banks.— The
detailed statement below shows the condition of the New

York Clearing-House banks for the week ending March 27.
We omit two ciphers (00) in all cases.

Banks. Capital. Surplus. Loans. Specie. Legals. Deposits. Re-

00s omitted. Average. Average. Average. Average. s've.
S $ $ S $ S %

2,000,0 3,305,6 19,9410 3,281,0 1,374,0 18,043,0 25.7

2,050,0 3,479,7 35,100,0 9,572,0 1,604,0 42,200,0 26.6

2,000,0 1,588,2 21,033,0 3,805,0 2,146,0 22,9420 25.9

3,000,0 3,7158 31,521,0 7,6050 1,320,0 33,902,0 26.3

1,500,0 5,032,4 30,267,8 6,224,8 3,076,2 34,144,4 27.2

1,000,0 633,1 7,809,0 1,484,0 340,0 7,206,0 26.3

25,000,0 26,218,2 184,167,7 38,894,9 7,003,0 181,123,3 25.7

Chemical--------- 3,000,0 5,887,0 29,3185 51104 2,382,9 28,7556 26.2
Merchants’ Ex. 600,0 523,1 7,580,4 1,376,2 800,0 8,250,2 26.4

Gallatin . 1,000,0 2,429,3 9,674,7 1,298,4 746,4 7,841,6 26.0
300,0 146,1 2,319,6 409,2 177,7 2,146,9 27.3

500,0 733,7 7,493,1  1,940,9 200,0 8,556,9 25.0

Amer. Exch--- 50000 5,163,1 29,339,0 3,194,2 2613,6 22,397,5 26.1
Commerce.. s 25.7
Mercantile 25.5
Pacific - 28.2
Chatham. 26.7
24.4

Hanover........... 9 85,088,5 26.S
Citizens’ Cent. 2,550,0 1,416,6 21,670,0 5,379,2 20,3 21,014,2 26.5
Nassad.............. 500,0 392,3 5,550,4 560,3 986,9 6,137,3 25.3
Market & Fult. 1,000,0 1,607,3 7,987,4 1,093,6 1,4295 8,476,9 29.8
Metropolitan 2,000,0 1,207,5 10,618,6 2,7651 197,2  10,738,2 27.5
Corn Exchange. 3,000,0 5,241, 44,5350 6,981,0 50938,0 51,947,0 24.8
Imp. & Traders’ 1,500,0 7,345,8 27,1156 4,508,0 1,770,0 25,160,0 25.0
3,000,0 9,568,9 89,1185 23,908,0 2,179,2 102,085,3 25.5

East Itlver------ 250,0 100,1 1,341,3 258,6 150,3 1,520,4 26.8
3,000,0 3,319,9 259910 50810 23500 27,7750 26.7

1,000,0 1,747, 11,249,0 2,664,0 348,0 11,672,0 25.8

Firsto....... 10,0000 18,368,6 112,811,7 31,8753 1,818,8 113,756,5 29.6
Irving Exch... 2,000,0 1,409,5 19,585,1 4,093,7 1,456,8 21,059,5 26.3
250,0 792,1 3,145,2 708,0 81,0 3,391,0 25.0

N. Y. County.- 500,0 1,285,6 7,961,2 1,317,2 658,6 8,388,8 24.2
German-Amer . 750,0 655,0 4,124,5 799,2 228,3 3,995,0 25.7
5,000,0 5,931,0 82,362,3 19,597,3 4,178,1 92,738,6 25.6

Fifth Avenue.. 100,0 2,108,1 13,2152 2,878,8 1,082,7 14,9000 26.5
German Exch-- 200,0 892,5 3,496,6 380,0 496,2 3,700,7 23.0
200,0 993,0 4,719,9 830,7 635,2 5,528,6 20.5

Elncoln - 1,000,0 1,309,5 15,0009 3,051,2 997,8  16,047,7 25.2
1,000,0 1,135,1 7,761,0 1,790,4 4247 8,002,5 27.7

Fifth.. 250,0 462,0 3,194,2 450,7 422,7 3,510,6 25.1
Metropol 1,000,0 2,000,3 11,001,6 936,2 2,153,6 11,155,7 27.6
West Side. 200,0 929,5 4,507,0 1,081,0 227,0 5,032,0 25.9
Seaboard 1,000,0 1,682,2 20,812,0 4,363,0 2,311,0 25,086,0 26.6
Liberty-— - 1,000, 2,505,2 17,0729  3,713,7 462,9  16,690,9 25.1
N. Y. Prod. Ex. 1,000,0 670,6 7,198,0 2,125,6 145,3 8,570,2 26.5
State 1,000,0 827.7 11,4260 3,512,0 2510 14,2550 26.3
14th Street—-—-  1,000,0 319,8 5,144,7 941,1 542,3 5,672,6 26.1
Copper-——- 2,000,0 2,596,3 20,6155 4,014,6 932,2 20,070,4 24.6
Totals, average. 126,350,0 168,258,9 1298,602,1 271,694,8 81,434,6 1345,398,9 26.2

Actual figures March 27 1302,299,6 273,253,0 80,840,3 1350,120,5 26.2

On the basis ot averages.circulation amounted to $48,537,800 and United States
deposits (Included In deposits) to $2,507,800; actual figures March 27, clcrulatlon,
$48,399,400; United States deposits, $2,493,400.

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

following:
STATE BANKS AND TRUST COMPANIES.

Slate Banks ~ Trust Cos Slate Banks  Trust Cos.

outside of outside oj

S Week ended March 27 in n
Greater N. Y. Greater N. Y. Greater N. Y Greater N. Y.

S 5 S $
Loans and Investments.- 294,835,200 988,370,700 81,734,900 127,877,600

Change from last week. +552,900 + 5,320,900 + 46,900 + 193,000
r 48,691,000 121.117,800
Change from last week. +206,600  —496,500
Legal-tend’s & bk. notes. ~ 27 376,900 12,148,900
Change from last week. + 195,500 + 134,700
344,008,000 1,110,698,200 86,405,400 137,074,000
Change from last week. + 373,500 + 8,063,700 — 463,200 + 298,500
95.411,000 141,616,700 18,650,500 20,900,000
Change from last week. + 225,600 — 485,300 —376,400 + 192,800
P. C. reserve to deposits-- 28.3% 17.9% 22.2% 15.7%
Percentage last week-—-—- 28.3% 18.0% 22.6% 15.6%

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

Hole.— “Reserve on deposits" Includes, for both trust companies and State banks,
not only cash Items but amounts due from reserve agents. Tmst companies In New
York State are required by law to keep a reserve proportionate to their deposits,
the ratio varying according to location as shown below. The percentage of re-
serve required Is computed on the aggregate of deposits, exclusive of moneys held
In trust and not payable within thirty days, and a'so exclusive of time deposits not
payable within 30 days, represented by certificates, and also exclusive of deposits
secured by bonds of the State of New York. The State Banks aro likewise required
to keep a reserve varying according to location, but In this case the reserve Is com-
puted on the whole amount of deposits, exclusive of deposits secured by bonds of
the State of New York.

Reserve Required Jot Trust Companies — Trust Co's— — State Banks —
and State Banks Total of Total oj

Reserve  which Reserve  which

Location— Required, in Cash. Required, in Cash.
Manhattan Borough- 15% 15% 25% 15%
Brooklyn Borough (without branches In Manhat.)15% 10% 20% 10%

Other Boroughs (without branches In Manhattan).15% 10% 15% 71™%
Any Borough with branches in Manhattan----------- 15% 15% 25% 15%

Elsewhere In State 10% 5% 15% 6%

The Banking Department also undertakes to present
separate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the

USe. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
House banks. In addition, we have combined each corre-
sponding item in the two statements, thus affording an aggre-
gate for the whole of the banks and trust companies in the
Greater New York.
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NEW YORK CITY BANKS AND TRUST COMPANIES.

Clear.-House
Banks
ActmlIFlgures

Clear.-House
Banks.
Average.

State Banks A
Trust Cos not
In C.-H Aver.

Total oj all
BanksA Trust
Cos. Average.

Week ended March 27

1,302,%99,600

$
2,374,574,400
+ 10,272,000

+ 2,850,000

$
1,298,602,100 1,075%72,300
— 3,033,300 + 5,883,300

Loans & Investments..
Change from last week

Deposits--------------meemm 1,350,120.500 1,345,398,900 ff11.031,163,900 2,370,562,800
Change from last week  + 8,569,200 — 3,066,400 +7,878,800 + 4,812,400
T [ E——— 273,253,000 271,694,800 126,818,200 398,513,000
hange from last week — 1.0S4.100 + 174,700 —059,200 — 484,500
Legal-tenders--------—---- 80,840,300 81,434,600 620,730,700 102,105,300
Change from last week + 356,200 + 931,900 + 20,000 +951,900
Aggr'te money holdgs. 354,093,300 353,129,400 ¢l47,548,900 500,678,300
Change from last week — 727,900 + 1,106,600 —639,200 + 407,400
Money on deposit with
other bks. & trust cos. 24,264,800 24,264,800
Change from last wk.  ::::iiiic: — 331,800 — 331,800
Total reserve-.-......... 354,093,300 353,129,400 171,813,700 524,943,100
Change from last wk. —727.900 + 1,106,600 —971,000 + 135,600
Percentage to deposlts.
requiring reserve.-- 26.26% 26.29% 19.10%
Percentage last week.. 26.49% 26.15% 19.30%
Surplus reserve.............. 16,563,175 16,779,675

4- Increase over last week. — Decrease from last week.

a These are the deposits after eliminating the Item "Duo from reserve aeposl-
torles and other banks and trust companies In New York City;" with this Item
Included deposits amounted to $1,217,909,000, an Increase of $S,413,200 over
last week. In the case of the Clearing-House banks, the deposits arc "net" both
for the average and the actual figures. 6 Includes bank notes, c Of this amount
State banks held $14,282,200 and trust companies $133,266,700.

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER \EW YORK.
We omit two ciphers in all these figures.

Week Loans and Tot. Money Entire Res.

Ended. Investments. Deposits. Specie. Legals. Holdings. on Deposits
S $ $ $ $

Mch. 6-- 2.388.544.3 2,398,699,5 402,392,8 101,976,0 504.368.8 527,817,7

Mch 13.- 2,382,417,8 2,387,897,0 401.261.0 101.204.2 502.465.2 527,737,3

Mch. 20-- 2.371.724.4 2371,750,4 398,997,5 101,213,4 500.210.9 524,807,5

Mch. 27-- 2.374.574.4 2370,562,8 398.513.0 102.105.3 500.678.3 524,943,1

Reports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending March 27, based on average daily results.

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

Loans, Legal Deposit with—
B Dlsc'ts Tender
Banks. Capi-  Sur- and  Specie. and  Clear-  Other Net
tal. plus. Invest- Bank ing Banks, Deposits.
ments. Notes. Agent. Ac.

N. Y. City.
Borough of
Man.A Brx. $ S $ $ $ $ $
Wash.Hghts 1000 2143 1,1380 1320 560  273,0 1,168,0
Century ... 200,0 154,3 1,619,6 30,8 223,3 74,6 197",4 1,860,0
Colonial ---  400,0 2313 43594 5684 3647 4414 8558 6,029,3
Columbia --  300,0 4309 5,788,0 5340 500.0 496,0 — 6,798,0
Fidelity ---  200,0 174,7 888,8 69,6 60,4 105,3 870,0
Jefferson-..  500,0 6853 32959 30,6 4135 2094 1685 3,267,3
Mt. Morr 250,0 265,3 2,382,2 461,2 29,8 308,4 81,3 3,076,1
Mutual--- 2000 3196 41777 29,7 7494 6986 51 5,180,9
19th Ward. 300,0 4789 4.334.1 64,4 8117 2309 7992 5,818,5
Plaza-——— 100,0 397,4 3,220,0 222,0 4170 803,0 — 4,173,0
23rd Ward ~ 200,0 92,0 16354 1601 _ 517 2321 — 19094
Union Ex.N 1,000,0 950,0 6,907,3 662,8 1,100,0 -__  6,764,0
Yorkvillo -- 1000 4206 35601 562 6739 3773 1500 4,690,2
Coal&l.Nat.  500,0 7258 45250 913,0 2740 619,0 120,0 4,998,0
New Neth’d 2000 2364 18650 1970 650 146,7 15,0 1,879,0
Batt Pk.Nat  200,0 1458 11,0935 191,1 38,0 50 911,2
Borough of

Brooklyn.
Broadway -  150,0 462,2 3,030,1 19,9 3704 207,6  109,1 3,486,7
Mfrs.’ Nat. 252,0 7776 53496 6316 136,7 9754  209,7 6,193.9
Mechanics’.. 1,000,0 948,1 10,724,8 2414 17197 13585 1780 14,0409
Nassau Nat.  750,0 9199 6,526,0 3080 6150 1,163,0 0,699,0
Nat. City.. 300,0 568,7 4,499,0 90,0 723,0 543,0 150,0 5,590,0
North Side.  200,0 132,7 1,576,3 136,0 90,5 208,7 2200 1,973,3
Jersey City.
First Nat.. 400,0 12108 4,024,6 257,8 3486 27271 20110 7,470,2
Hud.Co.Nat 250,0 ~'7211 2,514,0 1706 243 3013 6111 2.817.,2
Third Nat..  200,0 3740 1,637,6 043 1327 1,028,2 97,5 2,729,2

Hoboken.

First Nat.. 220,0 612,5 2,665,2 104,9 16,0 130,8 2405 2,337,9
Second Nat.  125,0 2205 2,165,7 75,6 59,8 89,2 3450 2,023,4
Tot. Mch.27 8,597,0 1238707 95,502,9 6,429,0 10071,1 13,823,5 0,624,2 115378,0
Tot. Mch.20 8,597,0 12/870,7 95,448,0 6,253,5 10290,0 16,380.3 5443,7 118146,9
Tot. Mch.13 8,347,0 12,748,7 94.787,9 6,347.8 9,510,1 15,3145 5613,2 115505,3

pSaulituc* and JfitxatxtialL
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Wall Street, Friday Night, April 2 1909.

The Money Market and Financial Situation.—A more
hopeul feeling in industrial and financial circles is apparent
this week. It is shown in a larger volume of business and a
substantial advance in prices at the Stock Exchange, and is
based, among other matters, upon sora what more favorable
railway traffic reports and on the more settled political and
financial situation abroad. The Bank of England reports
an increase, in round numbers, of $50,000,000 since it began
to acquire gold in January, and reduces its discount rate from
3 to 2% %. The security markets abroad are also active
and strong, which, taken in connection with the reduced
discount rate mentioned, is regarded as evidence that the
Balkan affair has assumed a less disturbing aspect.

At home the better feeling is undoubtedly stimulated by
increasing confidence in the Executive head of the nation,
in the assurance that a wise and business-like policy will be
pursued in all matters affecting the business interests of the
country. Such a policy is needed to thoroughly establish
confidence in business circles and to bring again into activity
the capital and resources which are available.

Gold exports for the week are limited to $500,000 shipped
to Argentina.

The open market rates for call loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 1%% to 2%. To-day's rates on call were 1% @2%.
Commercial paper quoted at 3% @3% % for GOto 90 day en-
dorsements, 3% @4% for prime 4 to 0 months’ single names.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £764,189 and the percentage
of reserve to liabilities was 48.52, against 49.05 last week.

The rate of discount was reduced April 1from 3%, as fixed
Jan. 14, to 2>2%. The Bank of France shows a decrease of
8,350,000 francs gold and 2,925,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

©axjeite.

1909. 1908. 1907.
Averages Jor DlJJerences Averages Jor Averages Jor
week ending from week ending week ending

Mch. 27. previous week Mch. 28. Mch. 30.

. 5 $ S $
Capita 126,350,000 124,350,000 127,100,000
Surplu . - 168,258,900 159,864,900 150,057,900
Loans and discounts___ 1,298,602,100 Dec. 3,033,300 1,164,539,700 1,050,545,200
Circulation 48,537,800 Dec. 44,100 61,042,300 50,520,000
Net deposits... 1,345,398,900 Dec. 3,060,400 1,189,334,300 1,019,817,300
U. S, dep. (Incl. above) 2,507,800 Inc. 54,200 44.532.000 18,093,600
Specie 271,694,500 Inc. 174,700 275.210.100 195,659,700
Legal tenders. 81,434,600 Inc. 931,900 61.912.000 72,425,900
Reserve held 353,129,400 Inc. 1,106,600 337.122.100 268,0S5,600
25% of deposit: 336,349,725 Dec. 766,600 297,333,575 254,954,325

Surplus reserve 16,779,675 Inc. 1,873,200 39.788.525 13,131,275
Surplus, excl. U. S. dep 17,406,625 Inc. 1,886,750 50.921.525 17,654,675

Note— The Clearing-House now Issues a statement weekly showing the total
ot the actual figures on Saturday morning. These figures, together with the returns
of separate banks, also the summary lIssued by the State Banking Department
showing tho condition of State banks and trust companies not reporting to the
Clearing House, appear on tho preceding page.

Foreign Exchange.—There was an almost continuous de-
cline in exchange this week, influenced by the fall in dis-
counts in London, buying of American securities and offer-
ings of finance bills; the tone was firmer at the close-
Gold exports to Agentina were resumed, $500,000 being
shipped on Thursd y on London account.

To-day’s (Friday’s) nominal rates for sterling exchange
were 4 8G for sixty-day and 4 88 for sight. To-day's (Fri-
day’s) actual rates for sterling exchange were 4 8615@
4 8625 for long, 4 8760@4 8770 for shortand 4 8785@ 48790
for cables. Commercial on banks 4 8570@4 8580 and docu-
ments for payment 4 <S5@4 85%. Cotton for payment
485@4 85%, cotton for acceptance 4 8570@4 8580 and
grain for payment 4 85% @4 85%.

To-day’s (Friday’'s) actual rates for Paris bankers’ francs
were 5 17%@5 17% for long and 5 16%d@5 16% for
short. Germany bankers' marks were 95@95 1-160 for long
and 95% @95 7-16d for short. Amsterdam bankers’ guild-
ers were 40 37@40 39 for short.

Exchange at Paris on London to-day 25f. 17%c.; week’s
range 25f. 21%c. high and 25f. 17%c. low.

The week's range for exchange rates follows:

-Long- -Shorl- -Cables-
_Sterling, Actual—
nigh.........4 8015 © 4862514 8785 @ 48790]4 8830 @ 4S835
Low 4 8595 @ 486 11 8740 @ 48750]4 8770 @ 4 8775

Paris Bankers' Francs—

High 5 17*la a4 51714 |5 10} a 5 16*!1

Low 518*la @ 5 18H|5 10Xh 516! |
Germany Bankers’ Marks—

High 95 @ 95 I-16a]95*! <$ 95 7-10d|

Low 942! @ 9436 195 5-16 @ 95w 1

140.37 40.391

140.31 40.331

a 1-16 of 1%. d 1-32 of 1%. h 3-32 of 1%.
k 1-10 of 1%. x 1-32 of 1%. 1y 3-32 of 1%.

The following were the rates for domestic exchange at
New York at the undermentioned cities to-day: Savannah,
buying, 50c. per $1,000 discount; selling, 75c. per $1,000
premium. Charleston, selling, $1 per $1,000 premium.
New Orleans, bank, 75c. per $1,000 discount; commercial,
$1 per $1,000 discount. Chicago, 25c. per $1,000 premium.
St. Louis, 50c. per $1,000 premium. San Francisco, 40c.
per $1,000 premium.

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

There has been a good deal more activity in the bond de-
partment at the Exchange this week than for some time past
and the market has been strong. Atchisons have been the
active features on a demand which carried the conv. 4s up
to 107, an advance of 2 points. In the matter of strength
Eries lead the active list, the series A conv. 4s having ad-
vanced 5% points and the 1st gen. 4s nearly 3. Several
other issues are from 1 to 2 points higher, including Am. Tel.
& Tel. 4s, Union Pacifies, Brooklyn Rapid Transit and Chi-
cago & Altons. Underground Electrics of London are
unique in an advance of over 4 points.

United States Bonds.—Sales of Government bonds at
the Board are limited to $3,000 3s, coup., 1908-18, at 101%.
The following are the daily closing quotations; for yearly
range see third page following.

Interest

Mch.  Mch. Mch. Mch. April 1April
Periods

27 29 30 31 101 2

*101*! *101*!
*ioi*l;*ioi*!
*101*! *101*!
*101*! *101*!
*100  *100
*119  1*119
*120*! 1*120*!
*101
*101 1

*101*!
*101*!
*101

*101*!

*101*!

*101

! *101*!
*100
*119

I *120%*!

*101

*101

*101*!
*101*!
*101
101?!
*100
*119
*120*!
*101
*101

..registered Q—Jan *101*!
*101*!
*101
*101*!
*100
*119
*120*!
*101
*101

coupon
2s, 1936.Panama Canal regis Q— Feb
2s, 1938.Panama Canal regis Q— Nov *101

*101
*101

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

Railroad and Miscellaneous Stocks.—The stock market
has been decidedly more active, the transactions on Thurs-
day reaching a total of 1,116,000 shares, and for the week
they have averaged nearly 1,000,000 shares per day. At the
same time there has been a substantial advance in prices.
The upward movement was led by Union Pacific and Steel
common. The former sold up to 187, an advance of over 6
points within the week, and the highest price recorded since
December 1906. Steel common also advanced 6 points,
due largely to the covering of short contracts in the stock.
It is generally understood that contracts of this sort were
made on a large scale during the recent unsettled condition
of the iron and steel trade and the prospect of a lowEr tariff.
It is evident that the volume of such contracts has been re-
duced this week. Canadian Pacific is exceptional in an
advance of 9 points on relatively limited transactions.
The local transportation stocks have been the only weak
feature of the market.

Industrial stocks followed the course of the railway list.
Consolidated Gas added over 7 points to the advance noted
last week and Amalgamated Copper sold 5% points higher.

There has been a tendency to reaction in to-day’s market
and therefore closing prices are generally somewhat below
the best of the week.

For daily volume of business see page 873.

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

STOCKS. | Sales Range Jor Week. Range since Jan. 1.
Week ending April 2. lor

Week. Lowest. \ Highest. Lowest. | Highest.
Chic Term Trans, pref.. 100 20 Mch 30 20 Mch30 17* Janj 20 Jan
Colo Fuel & Iron, pref.. 300 07 Mch 30 67} Mch30 67 Mchl 75 Jan
Genernl Chemical, pref.. 312 100*! Mch .31 101*! Mch 31 98*! Jan 102 Feb
Homestake Mining, 25 92 Mch29 92 Mch29 87 Jan 92*! Feb
Horn Sliver Mining 125 70c. Mch 29 70c Mch 29; 70c. Feb; 70c. Feb
1M Cent leased lines, 31 99*! Mch 29;100*! Mch 31 99*! MchjlOO* Mch
Morris & EsseX................ 30 184*! Apr 1184*! Apr 1 184*! Apr 1S4*! Apr
Nat RR Mex prf tr rccts 1,315 42 Mch 27 45 Mch 29, 38 Feb; 45 Mch
Nat. Itys. of Mex., 2d pf. 3,000 23*! Apr 2 24 Apr 2 23*! Apr 24 JApr
New York Dock, pref.. 100 80 Mch30 80 Mch30 75 Jan! 80 Mch
Ontario Silver Mining.. 200 3*1 Apr 1 3*1 Mch30 3*! Apr 5*! ‘Jan
People’s Gas L * Crights 1,800 M Mch 27 H Mch 27 *1  Feb! ?1 IMch
United Cigar Mfrs., pref 400103  Mch 27 103*! Mch 27 99 Jan!103J! Mch
United States Leather.. 100 15 Mch31 15 Mch3l 15 Mch 15 Mch
Wise Cent pref tr rects.. 2,300 86*! Mch 31 87*! Mch 27 86*! Mch 87J! Mch

Outside Market.—Increased activity and a larger volume
of business were perceptible on the “curb” at the beginning
of the week, but after this the market reacted and irregu-
larity and dulness predominated. The rise in American
Light & Traction, which started last week, continued, the
stock registering a net gain of 9 points, from 181 to 190.
American Tobacco advanced from 372 to 380. Standard
QOil improved 6 points to 665. United Cigar dropped from
60 to 55%. Chicago Subway was in fair demand at from
27 to 28%. There was some activity in the bond market,
which ruled generally firm. Argentine 5s rose to 99 but
dropped again to 98%. The Jones & Laughlin 5s and the
Wisconsin Central new 4s were dealt in for the first time, the
former selling from 99% to 99% and the latter at 92%.
Pacific Telephone & Telegraph 5s were traded in early in the
week at 96%@96%. Southern Pacific 4s, “when issued,”
ranged from 97% to 98, and the “full paid” from 97% to
97%. Mining shares were irregular with very slight changes.
Boston Consolidated Copper rose from 11% to 11%. British
Columbia improved from 6% to 7. Butte Coalition fell from
25 to 24%. Cumberland-Ely started at 8 1-16, reached
8%, but receded again to 7%. Davis-Daly closes at 5%,
the figure at which it opened. First National Copper
ranged from 6% to 6%. Greene Cananea lost %, finishing at

10. Miami began at 14%, advanced to 14%, and closes at
14%. Nevada Consolidated shows a gain from 19% to
20%. Nipissing dropped from 11 to 10%. United Copper

common, under a pressure to sell, dropped from 14 to 12%.
Outside quotations will be found on page 873.

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



New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

Uarwt ior Ertexous

(1908)
1Ufhesi

94 * Dec

69*8 Uec
79 wDec

185*2 Bee
224 ' Uec

174 Dec
78 Bee
18 Hec
701? Uec

59 Ucc

83% Hec
66 Nov
18% Nov
3334 Nov
36 Nov

125%
15434

4417
241? Hec
56*2 Hoc
00 Hcc
136 Nov
151*2 Ucc
43*? Uec
75*? Uec

1574 Nov
93% Jan
90 May

97 Jan
132% Hcc

557s Hece
i2212 Hee

126% May
27% Hoc

380

260
155

100

-MXUJPYIMi TWO
S70t K>—HIOHESt AND LOWEST SALE TRICES Sales ol STOCKS Kanos Since Jan. 1 1909
i e NEW YORK STOCK On Oesis a 100-share uxs i'ear

Saturday Monday Tuesday Wednesday — Thursday Eriday Week EXCHANGE

March 27  March 29  March March 31" April 1 Apru 2  Shares Loticesi Hiy/iesi Lowest

104 105 105 105*2 10534 106% 106*8 108% 107*2 108% 1061? 1073, 106.750 A tch Topeka & SantaFe 977s Jan 13 1PS% Mch 31

104 101% __ — 104 1041* 104 1043* 104 104 104 104 288C rX r>o pp ref____ J00% Jan 2C  104% Mch 31

11012 11975 120 121% 1207s 121% 12034122+ 121*4 123* 121% 122% 12,000 Atlantic Coast Line RR._ 10712Jan i 123% Apr 1

109% 11074 111 112% 111% H23a 11178 112*2 112  113% 111% 113 1oo 175 Baltimore A Ohio- 103*s Feb 23 113% Apr 1
*94 9412 *94 942 94% 94% 9A7g 0479 oav| 95 94 94% ~ 150C I> Do pref-. - 92 Feb 3 9478 Mch31

7134 72% 7% 1479 74% 76% 75% 76'8 i4M 76% 742 75% 149.245 Brooklyn Rapid Transit. 67 Jan £ 76% Mel;30 37+ Feb
*___ 64 64 64 = 64 04 *_ 65 Buffalo A Susque, pref.. <63 Mchlfi <63 Mch 10

16734 1685s 170 171 17074 1711j T72° 17379 173*4 177  1747s 176 38,425 /Canadian Pacific 1165 Meh 3 178% Jan 4

*65*8 66 66 60 *66*2 67 *06 67 6612 67  *06 258 V><anada Southern 60% Jan 11 66 Mch29
*22712 235 *227% 235 *227*2 235 *227*2 235 235  #o7*2 235 Central of New Jersey_ 215 Feb 23 235 Jan 8 160 Feb

69*3 70 69% 70*4 69*8 70 69% 70 69*4 71% 6979 71 133,150 Chesapeake & Ohio 55%Jan 6 71% Apr 1 2512 Feb
684 693, 68% 693 688 68 682 71%) 722 743 71 73% 20,300 Chicago & Alton RR 577g Feb 24 743aApr 1 10" Fe
78*2 782 16 76 * 78 *70 78" *70 77  *70 77 200 78% Mch27
434 5 5 5 58 5L 54 oy 5 54 5530 11%Jan 2
*55 65 *55 65 *55 65 *55 65 62 62 *55 75 100 62 Apr 1  33% Mcli
*25 29 *25 27 %26 29 27 27 27 27 %27 29% 350 Ho 5% pref "A”. 25 Jan 13 37 Jan 4 16" Feb
6% 7 T4 T % 7k 1% 8 7% 7% 4.500 Ho 4% pref “B”- 61; MchIS  14*sJan 2 5 Feb

145*4 14612 146% 147% 147% 1482 148 1487s 149 150*8 148% 150% 100,420 Chicago Milw & St Paul. 141 Feb 23 151%Jai 4 103% Jan

1620 16311 164 164 = 164 1642 16434 165°2 165 165+2 *164% 1652 2,400 Bo pre 158"2 Mchl5 Jan 25

179 1797) 180 181% 181 181*2 182 182 181 181% 181% 1813, 5,942 Chlcago AN _h—ort Western 173% Feb 21 185 Jan 2
*211 215 214 214 *213 214 214 214 *216 218 *216 218 200 Ho pref r208 Mch 15 <185 Jan
*152 155 *152 155 *150 156 *150 156 *150 157 *153 157 Chic St P Minn & Omaha >152 Mch26 156 Jail 5 114 Feb
*158 170 *158 170 *158 170 *158 170 *158 170 *158 166’ Jan 30 169 Jan 25

*5 6 5% 52 58 52 *5 52 5 52 700 Chic Un Trac ctfs stmpd 5% Jan 13 7 Jan 4 9
*1412 l16 %g% 150/5 *1711/% %20/ %278 %56:2 %g %g *156*2 17 700 Bo pref ctfs stmpd P 14% Feb 26 184 Jan 27 4& /’iﬁﬁ
7™ 5Y 75%; o 76% 76% Icve Gin Chi tL__ 1 n 2 79*2 Feb 1 47?2 J'ne
*102" no  *103 110 *102 110 *102 no  *102 110 103 139¢ LS67 Cleve Gin Chic &StL__ 1S Jan 20 7902 Beb 18 o Rek
65 65 65 65" 65 65 64% 642 64% 61% 64  64% 2,415 Colorado A Southern 57isJan 5 68%Jan 8 21 Feb
81 8llI2 81" 8234 82% 8212 82% 82% 82*s 82% 81% 82 2270  Ho 1st preferred 76*2Jan 2 85%Jan 8 50% Jan
7812 7834 78% 79% 78% 784 78 87% 78 78 w77 2,580 Bo 2d preferred__ 73% Jan 2 84%Jan 7 3934 Feb

176 1767s 170 177% 17634 17734 17734 179*4 17834 179*2 1777S 1782 6,200 TAelaware & Hudson 167% Feb 24 182 Jan 4 141*2 Feb

*640 550 *542 550 545 650 545 550 54934 549% 7550 655 4.360 lzelaware T,ack A West. r555 Apr 2 420 Jan
45% 4611 46 46*2 46% 46  46*2 478 49 474  48% 63,540 Hcnver A Rio Grande 37%Jan 6 49 Apr 1 14% Feb
867 8711 87% 88 87% 8779 87*s S734 gr*4 8879 87 88 7.715 Ho pref —_ 79%-Jan 6 90 Feb 10  39% Mcll

*57*2 6012 *58 61  *58% 61% *58*2 61*4 *58*2 61% *58*2 61% Hetrolt United-————- 56 Jan 30 62% Feb 20 32*2 Apr
*16M 17%  17% 17% 17 1% 17% 17% 17% 1S% 1742 18 2.700 Buluth So Shore & Atlan 15%Jan 6 21 Jan 15 6 Feb

*30 3073 31 3% 31 3 31% 33 11% Feb

2534 26s, 26% 273) 27% 29% @ 29*2 34% Jan 2 12 Mch

4078 417 4% 4% 4234 45 447 36% Meh1l 5H?Jan 2  243g Mch

*31*4 323, 32% 33 35 35 281- Mch 11 40*2 Jar. 4 16  Mch

12%2 123% 1gg% 1ggg§, 14479 145*2 145*8 136% Feb 24 148% Jan 4 113*4 Feb

b 67% 682 67% 65 %Mchl2 '

*14 15  *13% 15 *13% 4 14 Feb 26 747 Jan 27 4872 Jan
* 397s 40 42%  42% A2TF 4o+ 434 Apr 2 20 Mch
* 85 85 85 *80  861* *85 87 30 p F 85 Mch29 §70 Jan
* * * * C!

___106 — 106 *--- 106 102 102 *102 103 *102 103 100 Hocking Valley tr rets.. 102 Mchsi 106 Jan 12 62 Feb

*90% 92  *90% 92 1 91  *g7 91 91 __ 100 Ho pref. . 69 Mch

144%4 144% 144% 145*8 144% 145% 144 146 146 147  145% 146% 18,495 Illinois Centra 1221? Feb

13% 1334 13 13% 1279 13% 121* 13% 1279 13*2 13*2 15 29450 1 nte-rboro- Metropolltan 11% Mch23 19 Jan 6

3934 407S 39% 40% 38 40 37*2 3979 39 40> 3934 43+g 81,000 Ho pref- 17*8 Feb
29% 30 934 30 20% 2934 29** 2934 29% 279 29*2 w9y 3,415 lowa Central 34% Jan 18 10 Feb
58 59 59 592 *58 59 5S34 587s *58 59 *58 59 3,100 Ho pref-- j 61% Jan 19  27*2 Feb
*75  76*2 *75 76 *75 76 *74 76 74 76  *74*2 76 IZCFtS A Mtrcfs, pref  74% Feb 2 76 Mch 16

46*8 46*2 46*8 46 46% 4 46%2 47%  46*2 472 45%2 47 54.090 IVansas City Southern.. 37 Feb 23 47% Apr 1 18 Feb
74% 7434 7411 74% 74 TAIg 173*4 73% 73*8 73*2 7259 73  10.850 Ho pref 677 Feb 24 7478 Mch30 46 Feb
21 21 %2012 22 *20% 22  *21% 22 22 22 *0% 22 200 1 ake Erie A'Western.. 19%Feb 25 24 Jan 2

*51 53 52% 52% 52% 52% 51% 5234 *51 53 52  537r 700 1j Bo pre 48 Jan 23 54 Feb 16

*60 65 64 67*2 67 67 *64 67 6579 66 65*8 65% 2,300 Hong Island- - 67*? Mch 29 30 Feb

130<2 1307S 131% 132% 131% 133 132 134% 135*4 133*2 135% 20,350 Louisville A Nas e— 121 Jan 29 135% Apr 1  87% Fel)
*142 145 144 144 *142  147% *142 147% *143 150 *143 150 363 Alanhattan Elevated_ 142 Mch25 153*?Jan 4

*20 25 *20 25 23 23 *20 20 *20 27 *23 28 200 1*1etropolitan Street___ 21 Meh25 15 Eeb

23% 2334 239% 2334 2234 23% 2234 23 2279 23% 23 24*2 57.630 Mex Cent Trust certfs__  19% Feb 23 254 Jan 4
*54 55 53% 552 55 57 56 5604 56 56 #55*2 56 2,205 Minneapolis A St Louis.. 52 Meh 6 65 Jan 8 20 Mch
*84 87 *gl 88 *84 88 *81 88 84 86 *86 g8 200 Ho pref 81 Mch10 90 Jan 8 61 Feb

1423s 143 143*2 145 144% 144% 144 14434 144 1453, 144% 145% 5,516 Minn St P & S'S Marle 132% Jan 2 79% Jan
*155 15812 157% 157% 156% 156*2 156 156 2 156*2 156 156 500 Ho 147*2 Feb 26 159 Jan 7 123*2Feb

21% 4134 4134 429 42*g 42% 42% 43% 42% 43% 4134 429 76,770 Mo Kansas A Texas 351? Feb 23 4478 Jan 22 " 17% Mch
*7334 74 74 7444 734 74 74 74 744 748 *73+2 74% 1063 Ho pref— 71 Feb 23 75% Jan 21

7079 7% 723, 7374 72 72lg 72 7234 72*4 138S 72 73% 33800 Missouri Pacific 65 Feb 24 7*%Feb 6  28% Feb
*125 130 *125 130 *125 130 *125 130 *125 130 *128 135 Mash Chatt A St Louis. 122*?Jan 5 125 Jan 18 9734 Jan

127 12873 129 131% 129*2 131  129% 130*2 130 131% 129% 131% 135640 LNy Central & Hudson. 120*2 Feb 24 132% Jan 4  90% Jan
*49 52 51% 52 51*4 53% 53 534 55 53% 62 52 3,500 N Y Chic & St Louis 4)3i Mch 9 57 Jan 4  24%Jan
*96 105 *96 105 *96 105 *96 105 *90 105 *96 105 Ho 1st pref 100 Feb20 100 Feb20 90 Jan
*75 79  *75 79 *75 79 78 78 *75 79 *75 79 100 Ho 2d pref 78 Mch 3 87 Feb 4 60 Feb

159 159 15934 160 160 160 160 163 162% 16434 164 164 3.500 N Y N H & Hartfor 157% Feb 24 164% Apr 1 128% Jan

46 46%  46% 4634 4634 473y 47*2 48 47 4734 46% 47%, 24,975 N Y Ontario A Western. 42% Feb 24 49%i Jail 4 29*8 Feb

88 88% 88% 90% 90% 91 90*2 90*4 90% 921, 9o*2 929% 29710 Norfolk & Western 81*4Jan 6 93% Jan 20 58 Feb

*85 87 *85 88 _ *85 88 ___ *B6 88 Ho adjustment pref— 85*8 Mch26 S8 Jan 20 74 Mch

141 142%4 142% 143% 142% 143% 14279 1437 143*2 1449 14334 145*. 127355 Northern Pacific-- 133% Feb 24 145% Apr 2 1167gJan

802 84 8734 88 *87 88 874 99% 9934 *92 100 3,710 |aclfic Coast Co 70 Mch 3 99% Apr 1 65 Sep

*98 100 *90 100 100 100 *95 110 *100 no  *98 105 100 L~ Ho 1st pref 100 Mch30 100 Mch30 9 Ma

*78 88 88 8 *87 90 88*4 100 100 100  *95 100 400 Ho 2d pref____ 88 Mch27 100 Mch3l 79 Mcl

131*2 132% 13234 13334 133% 13379 134% 1333g 135*2 134  135% 113,028 Pannsvlvanla UGig Feb 33 135*? Apr 1 10834 Jan
*91%2 9 92 9 92% 922 92% 932 93 U3% 9279 93 3400 Ptttsb CIn Chic A St L._ 94 Feb 4 59 Jan
*108 110 110 110 *110 112 110 110 *110 112 *110 112 1.080 104 Feb 10 111) Mch25  81% Mcti

132% 134% 13434 135% 134% 135*8 1347g 136*2 1353g 13 1367s 643,860 ils Feb 23 144%Jan 4  92% Feb
*89 90 *89 90 90 90 *89 92 *80 yu * 8 90 300 89 Mch22 93 Jari 5 78 Jan

91% 91*8 *90 94 *91 93 93 93 92 92 @® 2 500 pref 90 Feb 1 93*?Jan 5 70 Jan

24% 25 24*4 *g  24% 25 21% 25 2403 25 24% 24% 31,380 Rock Island Company__  20% Feb 24 26% Jan 8 1012 Feb

65% 64% 65% 64% CAg 4 05 64*4 6479 64% 04% 31550 Ho pref 57% Feb 24 6635 Mcll29 2034 Feb

*65 70 65% 66 *65 70 66*2 66** *65 69 {66 66 325 Qt L & San Fr. 1st pref. 65% Mch29 70 Feb 16 42 J'nc

39 39 38% 39%2 *38% 394 9 39 39 38% 39 1,800 *5 Ho 2d pref————— 36 Feb 23 42 Jan 2  19% Feb
23 23% 23% 24% 24 241* 23% 24% 24*2 243, *23*2 24% 7.750 St Louis Southwestern 201? Feb 25 24% Apr 1 10 Mch
5378 534 57 55+2 56 58 56% 567S 55%4 56 7,85 Ho pref———— 47%Ja:i 0 58 Mch3l  MI2 Acb

120% 12134 122 123  122%2 123 1227s 1237g 1122 123 121  122% 200,170 Southern Pacific Co 114% Feb 24 12378 Mch3l  66*4 Feb
123% 123% 124% 125  124% 125 12478 125% 125*4 125*4 125 126 4,650 Ho pref-— 118% Feb 24 125% Apr 1 100% Jan

24*2 2431 25  26% 25%2 26 2578 264 26 26% 25% 203S 30,320 Southern v tr cfs stmpd. 22 Feb24 27% Jai* 2 98 Jan

02% 62% 63% 63*, 64 64~ 643y 0434 64% 65 03*2 65 17,125 Ho pref do 60 Jail 5 65 Feb15  261* Mcll

33% 33% 33 33 33 33% 338 332 332 34% 33% 344 15815 'I'exas & Pacific 30 Feb24 37%Feb 6 124Feb

28 29 27% 29% 2534 27%2 25 27% 262 27% 27 292 30.230 1 lilrd Avenue (N Y) 25% Mch31 42%Jan 18 152 Mch
*11 13 11% 122 12% 121* 12 12 *11  12* 12% 12% 1.400 Toledo Railways A Light 11 Jan 14 15%Jan 2 6*2 Oct
49% 50% 51% 6234 52 520 51 5234 51*g 52% 51*2 5233 17,810 Toledo St L A 'Western.. 43 Feb 26 63% Jan 14 12 Feb
71% 717S  72% 73 7234 73% 270*4 71*8 71 71% 70% 71 10,760 Ho pref___ 64% Feb 24 74%Jan 4 33 Fel)
*103% 105% 104*2 104% 104% 104% 10331 104 =*103*2 104 03  103% 800 Twin Glty Rapid Transit 97 Jan 2 107 Feb 15  78% Feb

18034 183*4 1S3% 184% 183% 184*8 183% 185*2 185% 187 185 187*4 617.520 | Jnlon Pacific 172% Feb 24 187% Apr 2 110% Mch
*94% 947g 9478 95 95  95% *0434 95% 958 95*4 9434 95% 2274 U  Ho pref i94 Mch 1 97 Jan 8  79% Apr

*31 35 *31 32 *30 34 *31 35 *30*2 35 *30*2 35 Unit Rys Invtof San Fr 30 Feb2s5 37 Jan 4 15 Jan
*51% 62% 51% 5U* 51% 52 52 62 53 532 *52*2 54 700 Bo pref 60% Feb 25 55 Jar. 7 27172 Jan

18% 18% 18% 183s 18% 18% 184 18% 184 18% 188 184 4.350 15 Feb23 19%Jan 2 0*4 Mch

48 48% 47%2 48% 4634 48 46*4 472 47% 482 40% 48 34450 VW Ho pref.. 41 Feb23 62 Jan 8 13 Mcli

21%4 21% 2084 2134 2034 21% 2034 21** 20 21 20 202 22000 Western Maryland. 19% Mch16 2579 Feb 6 5 Mch

*9 9% *82 9% *9 92 *9 9% 10% 10% 1f8 2,000 Wheeling A Lake Erie__  81? Feb 0 12gJan 4 42 Mch

21% 21% 217S 21% 21% 21*8 *20% 22 22 22% *21% 23 600 Ho 1st pref 20 Feb 21 257s Jan 8 12% Apr

*9 12 *10 12 11 11% 11 114 1134 178 U7 n% 9C0  Ho 2d pref 108 Feb 26 15% Jan 8 6 Feb

48% 482 A778 484 484 48%  48*g 482 48*3 49 48% 49 4,100 wWisconsin Central | 357*Jan 6 61*2 Mch 2 13% Feb

87 84 g 87*2 87 87 86*4 86*2 *86*4 87 ¢___ 87 700  Ho pref 691*Jan 6 2S9% Mcll 2 33 Feb

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS
Banks Bid  Ask Banks Bid  Ask Bankr Bid  Ash Banks Bid  Ask Banks BUI  Ask Banks
CtvlseaEx 1L 190 200  Fifth Avcll- 4000 Irving N Fix 183 290 310

New York Chemical - 42212 430  Fifth 300 350 9 180 Mutual - 5o¢ Plaza L
Aetna 165 169 Citizens’ Ctl 155 165  First.. 785 525 550 200 210 Reserve.,
Americafl.. 575 590 City 350 355 14th StH 155 180 420 435 NewYorUCo 750 Seaboard ..
Anier Kxch- 250 260 Coal & Iron 245 250 Fourth---—- 211 218 320 330 New York . 1323 Second
Battery Pfc 130 Colonial 11-. 6300 .... Gallatin__ 340 350 260 265 N'ht AUayl 200 220 Sherman ..
Bowery 1-- 320 335 Columbian- 375 425 Garfield__ 290 Mechanics'- 25) 255 19th Wardn 465 475 state 11—
BronxBnroTi 300 .... Commerce - 189 192 Germ Am 1| 140 1185 Northern -- 150  12th Ward
iBryant PkH 155 165 Copper 230 235 Germ'n Exjl 450 Merch Exch 1163*4 Pacific 11--- 230 245 23d Ward 1
Jiutch A Dr 140 150 Coni RXx1).. 335 345 Germanial 525 160 164 470 480  Union Excl
Gentury 1— 170 175 East River. 125 135 Greenwich U 265 280 Metropolis i 375 280 205 Wash H*tsli
phase 300 .... Fidelity 1)__ 165 175 Hanover .. 540 Metropol'nU t!90 Phenix-—— 175 185 West Side U
Chatham .. — 305 Imp A Trad 550 560 Mt MorrUlf. 250 Yorkville L

t BM and asked prices: no sales were made on this day. t Fx-rights. s Less than 100 shares. [TState banks, aEx-dlvidcnd and rights, it New stock?

< Sale at Stock Exchange or at auction this week,
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ft First installment paid,

n Sold at private sale at this price.



apb. 3 1909 i itfew York Stock Eecora— Conciuded— Page% 861
STOCKS—HIGHEST AND LOWEST SALE PRICES Sales 0) STOCKS liano™ Since Jar. 1 1909 Range lor Previous
ire NEW YORK STOCK On boats ot 100-sharc lots year (VIO
Saturday Monday Tuesday  Wednesday Thursday Friday Week EXCHANGE
March 27 March 29  March 30  March 31 April 1 April 2  Shares Loteesl Highest lowest _ Highem 1
200 *191 200 IRddustrialéiM isccilancous
*191 *191 200 *191 200 *191 200 *191 200 _____ ams Express J9O Jan 20 :
ITS* 14*8 1438 1 112 1514 15 15% 15% 15% 15 15 7,872 Ta IIIs-ChaIm%rs L. 12% Feb 24 1?_15;% E:r? gg 16151 Janh §2‘]).2% é:g
1 447 4478 45  46>4 46 4717 ae% 47% 4634 47%  40% 47 9,750 Do pref. 38 Feb24 £0°Jan 2 6234 Dec.
741 7378 7478 7383 7414 73% 75% 75 70% 74% 76 214.760 Amalgamated Copper__ 65 Feb2b M34Jan 2  45% Feb  88% Nov
© B 3714 3712 3778 3 38ls 38 3% 37% 38% 3634 37% 5.600 Amer Agricultural Chém. 33%Jan 5 4g7gJan 23 13 Jan 35 Now
*952 97 *9512 100 *95 100 971"
3134 33 14 34 331? 33 35% 34 351, 331 345, 117,990 American Beet Sugar 20*4 Jan 13 247* Apr-
»i% 02% 9211 93 *90 9212 *90 92'4 90 90 *__ 90 SO Do pref. 82 Jan 7 93 Mch29 8134 Deo-
i 8s 8s 8s 84 8S «x 8% 8) 8y 8% 8% _S) 5500 American Can_ 7% Feb 23 9y Feb 2 4 Feb  10% Now
74 74% 7134 75 7414 75 75 75 74 75 741s 4% 4,710 Do pref 71 Feb 23 767g Nov
" 49U 49% 49*1 BOM 50  507S 4934 50% 49% 50% _49% 49% 30.950 American Car A Foundry 44% Feb 24 51% Feb 16  251* Feb  60% Dec)
*109 11012 11012 11017 1110%3 1103s 111 111 *1101" 112 *110% 112 34( Do precl 107% Feb 23 111%4 Mchro  84% Mch 109 Dec:
52 52* 5214 63 5214 5331 5234 53% 52 580% 52% 53% 11,125 American Cotton O|I 42%Jan 5 56 Jan 25 2434 Feb 44*4 Nov
*93 100 *100 102 *100 102 *98 102 *99 100 102% 102% 100 Do pref_ 98 Jan 7 103% Feb 19 97 Nov
*200 200 *200 210 205 205 *203 212 *203 212 *205 212 100 American EXxpress §205 Feb 5 210 Jan 8 §170 Feb
*6% 7 7 7 634 714 6% g 7 7 *6% 7 700 American Hide & Leather 6% Feb 25 8% Jan 21 234 Feb 8*2 Bee-
Al=> 40U 4012 4034 3912 3912 3934 39% 40 40 39% 39% 2270 Do pref 34 Feb24 42%Jan 23  12% Mch  37% Dex>
31% 32M 32 325s 32 32% 32% 33% 33% 34% 3453 37 50,940 American Ice Securities,- 187sJan 8 37 Apr 2 12% Feb 31% Aug
*13 IH4 14 15 15 14 15 *14 15 1,000 American Linseed 12 Feb 25 1C Jan 25
*29 33 3212 33*8 33*2 33% 331" 33% 3234 32% *32 33% 1,200 Do pref i 29 Jan 12 35% Feb 6 17 Mch 36% Doc.
533% 5414 5412 531" 549 54]63 55 5334 54's 7,800 American Locomotive_ _ 49 Feb 23 58%Jan 7 31% Feb 5955 Aug
*114 115 *113 115  114% 1143s *1141" 115* *114% 115% 114% 114% 200 Do pref 109% Feb 24 jI47TSApr 2 86%Jan 113 Dec
7j2 717 8 8 ell 7 13 % 712 7% 1% 700 American Malt Corp____ 7 Jan 7 9% Feb 3 i Mch 8% Sep*
51" 5314 5212 54 53 5312 527s 5218 11 52% 52 62 5935 DO pref_ -2 Jan 7 54 Mch12 21 Jan
*85 1? 86 86 *S53i 86 Se% 86% 86% 86% 80 86 1,700 Amer Smelters Sec pref B 80 Jan 4 £6% Feb 16 70 Jan 84% Aug
85's 8778 g77s 881 87Is 8SI1 871, 891, 8758 88% 86% 88 143,255 Amcr Smelting* Reiining 77% Feb 24 89*3Jan 8 55% Feb 107 Aug
103 1031" 1033s 1041" 1033. 1037s 1037s 104% 104 104% 104 1043s 5,950 Do pref 101 Jan 2 1051" Feb 11 87% Feb  110*3 Aug
*220 250 *220 250 *220 250 235 235 *230 250 *230 260 100 American Snuli 225 Mch 9 235 Mch31l ISO Aug 200 Apr
*95 110 9612 9612 *97 110  *97 AT 100 Do pref 95 Mch 1 87 Feb1l 80 Mch 97% Sep
377S 38l4 37 377s *371" 38 *37 38 37% 37% *37 38 867 Amcr Steel Found tftew)- 34% Feb 24 39 Jan 4 28 Sep 41 ov
1303, 1317s 1311" 1317« 1316s 1315s 131% 133% 132 132% 131% 132% 13,150 American Sugar Refining 116% Feb 24 134 Jan 22 9S% Jan 13734 Aug
1281" 123U *128 130 *12S 130 *128 130 129% 129% *12S 130 2 Do pref n28 Mch 1 1297sFeb * 105 Feb 131 Nov
1303s 1311s 1311s 13211 13214 132*8 x1305s 131% 131% 131% 130% 131% 28,350 American Telepn A Telc 125 Feb 1 132% Mcl 30 101 Jan 132% Nov
9514 *2 9512 9534 9512  95% 95% 95%2 95 05% 3.570 American Tobac (new) ,p 20% Feb 6 957s Apr 2 72% Jan 971" J'ly
30% 3B4 31*1 32 32 33y 32% 33 33 33 33 3 6,450 American Woolen _ 21 Feb 4 :3% Mch30 15% Feb ~ 32*g Dec
*971. 991" 98% 98*2 §99 99 99~ *98% 99% 99% 99% 420 Do pref______—_ " 93%Jan 6 100% Mch25  76% Feb 97 Nov
43 4178 44% 45M  441g 45% 44% 45% 44N p5np £44 45 22,950 dAnacondaCopper Par$25 $37% Feb 26 S50%Jan 2 $271* Feb 5531* Nov
*104 *102% 105 105 200 Assoc Merch 1st pref 106% Mch 3
””” 1021" 103*4 *102 *iooi4 *100% 200 Do 2d pref-. 101% Feb 17 104% Feb 19
4's " 43S 44 43 4% 4% 4Idt 4% 4% 4% 4,648 dBatopllas Minin? 1Jar$20  $2% Jan 29  $453 Apr 2 $2i» Jan *5  Mch
*21 23 %2214 2372 22 23% 23% 2434 24% 25 24 24 3.425 lOethlehem Steel____ )S% Mch 9 26%Jan 25 12 Jan  27% Nov
50 50 50 54 52 53 *52 53 52 52 1300 ** Do prof 47 Feb24 54 Jan 8 36 Apr £/ Nov
132 132 134 134 13411 134% 135 135 *135 136 *135 136 729 Brooklyn Union Gas___ 118 Jan 28 185 Mchsl 152% Nov
*13 1412 *1312 14% 14 14% *13 142 14% 14% *13% 1434 Q0 Brunswick Dock & CTmp 13 Jan 13 26%Jan 2 6 Jan 17 Nov
*30 31 *30 31 31 31 «30% 31 *30% 31 §31% 31% 447 Butterick Co 237sJan 2 "3% Feb 4 110 Feb 825 Jan
f*2812 29 29 2014 2 29 28% 29% 29 29% 28% 29 0,425 /"lentral Leather 25% Mch 2 33 Jan 4 15% Feb 33 Dec
102~ 10214 102 102 §102 102  1017g 102 §101% 101% 101 101% 860 Do pref 100 Mch 2 104 Mch 1 102 Dec
1 3314 31 3438 35 3 36% 35% 36% 30 37 35% 36*4 24,900 Colorado Fuel A Iron 29 Feb23 45%Jan 7 15% Feb 42 Dec
421) 44 43 44 43 43% 44's  43% 44% 43% 44 21,025 Col A Hock Coal & Iron, 21% Feb 23 451" Meh26 271* Dec
23c. 230. 24c 21c. _ 3,100 rfCollistock Tunnel.Par}2 23c Mch 8 44c Apr
133 13631 137*2 138*4 138 139 138 140 13812 139% 13612 138% 46,000 Consolidated Gas (N Y). 114% Feb 4 105% Jan 4 167 Dec
1814 18p8 1834 187S 1834 1878 18% 1S% 1S% 18% 18% 19 11,200 Corn Products Refining.. 16% Feb 24  20i» Jan 27 10% Feb 201" Aug
7812 7 79*2 7953 793S 79y £77% 7734 78 78 *76 78 3,800 Do pref 73% Feb 24 79% Mch77 56 Jan 80 Aug
*40 40 *4(1 49 *46 9 6 40 *46 49 *46 49
36*4 3018 3012 365s 3B*4 3733 36% 36% 30 36% 3534 36% 5,400 Distillers’ Securities Corp  32% Feb 23 m:0%Jan 21 ?8% Dec
*00 70 *60 70 *66 70 *66 70 6978 70 *00 70 200 Federal Mining & Smeit'g 55 Mch 2 71%Jan 28 72% Nov 94  Aug
*78 80 80 82 *79 82 *79 82 *79 82 81% 81% 700 Do pref 80 Fob 24 84 Jan 15 59 Feb 89 Nov
Federal Sugar Refof N 'Y 8§45 Mch20 00 3 - 55 J'ly 100" 31
an " Jly
t 160 158 157 158 157 157% 157 157% 157% 158 157 157% 6,500 General Electric 1501s Fob 23 158 Jan 4 ill * Jan 162% Dec
1%93 99  *96 100 *94 100 98 98 98 98 *96 99 200 Granby Cons MS & P 92 Mch16 110 Jan 4  78%Jan 1091" J'ly:
0S4 (1S3 6938 70 70 7002 70% 70% 70% 7034 70 70% 2,400 |nt Harvester stk tr ctfs 62 Jan 30 7034 Mch3l 62 J'nc 6755 NoV
112 112 11213 11234 112% 1123, 1123. 11234 *112.% 113 1125s 113 1,900 1 Do pref stk tr ctfs 109% Jan 16 113 Apr 2 to J'ne 110% Nov
7 Bl 74 84 SI8 83 8% 8 7% 7es 8,600 Int Mer Marine stk tr ctfs Feb 0 Jan 2 6 Oct 9  May
2314 231" 2378 25 2411 243) 241 2119  7.S00 267g Decm
9N 915 *91? 10 16 “ 10 91" 10% *9% 10% MOO International Paper 0% Mch13 12%Jan 4 8 Apr 13% Nov
501* 5018 *49 52 *49 52 62 52 51% 62 *50 53 500 Do pref 473 Mch18 5G%Jan 4 47 Oct t5 Jan
3712 37% 38 39 s 39 38% 387, 38 38% 37% 3BL1 8,000 Internal Steam Pump__  331"Feb 25 421"Jar. 2 13 Jan 397« Dec
*8312 8412 8412 SA7s 845y SA7s  847S B47S  8ATS 84% 434 84% 2,750 Do pref 82% Jan 30 8634Jan 4 65 Jan 84% Dec
72 72 7278 73*2 *7214 74 74 74 74 74 74 74 930 Mackay Companies, 70 Jan 21 76 Jar 4 62 Feb 78 Nov
*71 71 71 7% 7T 71%  71% 71% 71% 7134 71% 71% 1,161 Do pref 091"Jan 9 72 Feb 11 6978 Feb 71% Nov
*10478 105*1 *103*3 105 *I()33s 106 105 10534 *102% 105% 104% 10434 300 \Jational Biscuit 961" Jan 2 108%Jan 16 68 Jan 97 Deci
11912 11012 *11912 12212 12218 12213 122% 12234 122% 123 §123% 123% 610 | Do pref___— " 118%Jan 11 123 Apr 1 102 Jan 120% Dec
*13 14 *13 14  *13  14% 14 14  §13% 13% *18*4 éli% 165 Rat Enamel’g A Stamp’'g  12% Feb 24  15% Jan 27 71" Feg £§§§//° Bec
84 f70 Fel 0 Dec
78 80 81 81 825 81% 82% 81% 82% 81 823 38275 National Lead 71% Feb 25 83 Mch29 "30 Feb 92 Au
107 107 10712 10712 107 107 §107% 107% 107% 107% *106 107% 1,150 Do pref__ —  — 105%Jan 4 109% Feb 2 87%Jan 160% Nov
*3'2 312 34 334 3% 3% 3% 3% 3% @] 8400 Newhouse M A S.Par $10 $3% Mch13 $6 Jan 2 $4% Oct $978 Jan
85 873, 87U ss 87 87% 8S 88 87 87% 87% 88 1,810 New York Air Brake___ 80 Feb23 92 Jan 8 60 Jan 98 Nov
11711 H714 *117 119 *117 119 *117 119 120% 120% §120 121 305 NY A N .1Telephone__ §113 Jan 7 8121 Apr 2 90 Feb 122 Nov
78*8 T 7 8012 7938 80 79% 81% 81 82 79% 81% 10,800 North American Co, new 72 Jan 13  84% Jan 27 42% Mch 78 Nov
32 32 3212 33 3212 33 N 32 *31% 32% *319% 33 920 Pacific Mail 29% Feb 24 3634 Jan 14 24  Apr 40% Dec
112U ||.{l|J4 11211 113*2 11235 H23| 112% 115  11.3% 114% 113% 11433 35.972 1 cople’s G L & C (Chic) 101%Jan 13 115 Mch31 80 Jan 106% Dec.
*10 1" *10 111" *101" 111" *10 1> M *10 10% Feb 25 14% Dec =
*40 45 *42 45 *42 1 45 *40 45 *42 * 45 ~ *40 40 Feb 25 3«io Feb
37 3712 373s 39 38% 39 38% 38% 381" 38% 3,990 43% Jan 22 17% Feb 45 Dec
*9714 100 598 100 8§99 ' 99 *98 100 98% 98% 99% 99% 385 Do pref 96 Feb26 103 Feb 2 69 Jan 102% Dec
172 172 172 17213 *171 172 *171 172 172 172 172 174% 1,400 Pullman Company. 169 Jan 30 1741" Apr 2 147 Jan 174 Nov
*314 34 32 312 314 31?7 *3 3% *3 3% *3 3% 600 Quicksilver Mining 1%Jan 4 41" Mch 6 % Apr 134 Dec
*3 3 3 *3*4 5 *3% 5 *3% 5 *3 5 100 Do pref 3 Mch29 6% Jan 16 11" Jan 3% Dec
303 37 37 334 38 39 *38 41 39 40% 3B1 2,950 I>ailway Steed Spring__ 321~ Mch 8 48% Jan 2  23% Feb  49% Dec
991t 99%4 100 100 §100 100 *100 101 *1gQ, 101 *100 100% 120 Do~ pref 977s Feb 24 103 Jan 9 75 Jan 103 Dec
1978 21 2114 2U2 212 23 22% 23 23 22 22% 7,500 Republic Iron & Steel__  16% Feb 23 26%Jan 8  14%Feb 29 Nov
*7012 7212 7212 7372 73 74 73% 7A% 74% 74% 74 71% 8475 Do pref ______ __ 67% Feb24 88%Jan 22 63 J'ne $9% Nov
*70201*> 732 7334 731 73 74% *15471 74% 153% 74 73% T4 2,200 Qloss-Sheffield Steel & Ir 68 Feb 2 81% Feb 9 26 Jan $1% Nov
*1
40*4 42 4212 41% 42 41s3 42% 41 41% 4034 42 10,600 dTenncssceCopper Par$25 §3434 Feb 26 $49 Jan 4 *25% Feb $52% Nov
*83*4 ‘8142&% 8434 8434 *8414 847S S4's 85 *84 86% 85 85% 900 Texas Pacific Land Trust 80% Feb 23 85% Apr 2 45 Feb  84% Deo
*014 1012 *10 1012 *10  10% *10 12 10 10 *9%  10% 100 | fulon Bag & Paper___ 0% Feb 24 111" Jan 12 4 Feb Nov
*07 683 6711 67% *67. 69 *67 69 *07  68% *67 69 100 Do pref.. 66 Jan 8 69%Jan 22  4473Jan  66% Nov
2734 29 29 2014 287S 29% 29 29 29 29% 2834 2S3j 2,315 U S Cast I Plpe AT oundr 24% Feb 24 30%Jan 9 )7% Feb 305 Dec
72 72 *71 73 572U 73% 8§73 73 *70 73 7255 72% 442 Do 70 Mch 2 77 Jan 8 f0%Jan  787j Aug
84 84 *S3 4 84 84 85 85 §85 85 *85 87 360 United StateS Express,. 82 Feb 10 85 Jan 21 70 Feb 90 Jan
711" 71*2 72% 7314 73% 73% T7ALL  73% 74 72% 73% 9,350 U S Realty A Tmprovem’t 64 Feb 23 74% Mch31 36% Feb 64 Nov
*9 11 10 10 *10 13% *10 13% *10 13% *10 13% 400 U S Reduction A Relln’g 10 Mch12 13%Jan 7 4 Feb 15% Aug
*20 30 30 30 *30 35 *29 33 *29% 32 *29% 31% 300 Do pref 24 Feb24 32 Jan 19 16 Feb 39- Au
*29 30 L1 31 31 33 3259 32% 32 32% 31 31 3,100 United States Rubber__ 27 Feb24 34%Jan 2 17% Feb 371« Aug
103% 104 10312 104 10312 104% 104 1Ol 103% 104 10353 101% 4,836 Do 1st pref 98 Jan 29 107 Jan 11 76 Feb 108 Dec
*67*4 0912 *67 70 70 70 *68% 70% *69% 70% *69% 70 210 Do 2d pref 67% Feb 25 73% Jan 5 42 Feb 76% Nov
44'3 40 46*3 47% 4634 48% 48 49% 49 61 49% 51 073,025 Uniteel States Steel 41% Feb 23 55% Jan 22 2534 Jan 6834 Nov
lIH4 111*1 11178 112K 112 113 1127, 113% 113% 11334 113% 113% 26,870 Do pref 107 Feb 23 115 Jan 22 27% Jan  1145s Nov
42>8 4312 44 4318 44% 43% 44% 43% 44 43 437s 7,235 ((Utah Copper__Par $10 $39% Feb 26 S477gJan 4 20 Jan $52*4 Nov
43 43*8  43*2 433) 45% 44% 45% 44 46% 43 45% 21,800 VirglnUi-Carolina Chem.- 407s Feb 24  487s Jan 25 16 Feb 4534 Deo
*115 1154 116 116 11 116 £118 118 *115 117% *114 117% 550 Do pref 114 Jan 19 £118 Mch3L £87 Jan 115 Nov
*58 00 60 60 *58 70  *58 70 *58 70  *59 70 200 Virginia, Iron Coal A Coke 57 Feb23 64 Jan 6 43 Jan 68 Nov
*270 325 *290 *290 315 *290 310 §250 Feb S25 Nov
*60 66*4 6678 6678 67 07 60% 67 66 o711 67 67 1,100 estern Union Teleg-- 64 Feb24 70%Jrn 2 41 Feb 7134 Nov
79 g212 8335 833, 82 821" 82 82% 82% 83 81 81% 8,307 Westlngh’'seEIAMfg assen 74 Feb 24 86% Jan 4 28 Mch 94 Nov
*110 119 *110 110 *110 npo *115 119 *110 119 *115 no Do 1st pref 110 Mch 3 120 Jan m4 PX \oh 126 Nov
BANKS AND TRUST COMPANIES—BANKERS. QUOTATIONS.
Banks Hid  Ask Banks Hid Ask  Trust Co's Hid Ask  Trust co's Hid Ask  Trust Co's Bid Ask  trust Co's hid  Ask
Brooklyn Brooklyn N Y GUV Guar'ty Tr. 675 NY LIfeATr 1100 1120 Erookyln
Borough 11 110 North SldoU __ 160 Carnegie 185 195 Guardian Tr 160 175 N Y Trust. 660 570 Brooklyn Tr 400 415
Broadwav HH350 ' 410 People’s--—--- 155 Central Tr. 2100 __  Hudson 150 Standard Tr 325 Citizens 125 135
Brooklyn H 145 Prosp’ctPkU 150 160 Columbia.. 235 240 Knlckcrb'’kr 310 TIitleGuA Tr 500 Flatbush .. 200 _
First 260 Terminal TI- no Commercial 145 152% Law T IATT t233 TrCoof Am 300 310 Franklin 200
HlUsldelL. no (130 Untonil--——-- 100 110 Coni'wealth 155 Lincoln Tr. 6140 150  Union Trust 1225 1275 Hamilton __ 265 275
Home 1IcH 105 1120 Empire — 240 Manhattan- 370 390 US Mtg AIT 420 430 Home 1104 ____
Homj3teadli 100 1125 Trust Co’s Fault'We IT 440 460 Mercantile - 725 ____ UnitSlates. 1140 1175 Kings Co 465
Manuiae'rs 400 ' 425 N Y City Farm LoAT 12/6 Mctropol'tn 540 ___ VanN'd'nTr 255 265 L 1siL ATr 295 305
Mechanics’'ll 235 250  Astor 300 315 Fidelity 200 210 Morton Tr. 460 Washington 400 Nassau 16J 170
Montaulc -_ 140 145 Bankers” Tr 625 Fifth AV Tr 326 Mutual 125 130  Westchester 140 150 ‘P 300
Nassau------- 240 270 Bowl'g Gr'n 400 Fulton 970 Mut Allnee 120 130 Windsor__ 130 140 U lIflamsb g $0 , 100
Nat City___ 290 310 IVwav Tr. 1321"

= Bid and asked prices; no sales on thls day. § Less than 100 shares, t Ex-rights. 6 New stock, c Ex-dlv. and rights, d Now quoted dollars per share,
t Sale at Stock Exchange or at auction this week,

Digitized for FRASER

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

s Trust co. certlflcates. 1] Banks marked with a paragraph

i) arc State hanks.



New York Stock Exchange-Bond Record, Friday, Weekly and Yearly

Jan. 11909, the Exchange method of (footing bonds was changed, and prices are now all—"and interest” —except lor income and defaulted bonds.’
BONDS* Mriee WeekJs Mange BONDS Fnce WeedC's Mange !
©N.Y.STOCK EXCHANGE Friday Range or ;o Since N. Y. STOCK EXCHANGE tyidav Mange or ¢ Since |
W eek Ending April 2 it April 9 Last Sale January i W eek ending April 2 April 2 Last Sale January N\

1. ». Government Mia Ask Low  U**h No Centof Ga BR—(Con) Lout High No Low High]
Sv 63 62

U S 2s consol registered. til930 y-j 101*4102 101*2Feb'bS 101*2 lu2*  3d proi income g 5s—-—-pl94£ 60*« 62
U S 2s consol coupon u-j 01*3......... 103 Jan'09 103 103 3d pref income g5s stampost 69 63 I 51 63
U S 3s registered. y-i UU102 103*8 Jan 09 __ 103*, 103*8 Ciiatt Div pur moa g 4s.1951 8 Feb'9b
V S 3scoupon...... y-E 101*4 1024 101*4 101*4 100*4 101*4 Mac* Nor Div 1st g 58.1948 J . 1047aJd’ne'08
U S 3s reg small bonds..AGOIft y-E 107 J'ne’Q’ Mid Ga & Atl Div 5s___ 1947 J 116 Nov'05
U S 3s con small bonds../cl'JIfc y-F 100 ... 100*4 Nov' 08 Mobile Div IstgSs...... 1948 J a 105 Dec’'07
us4 é F 119 119*4 120*8 Nov'Clt Cen UK* BotGacol gos 1937 \I-N 105*2sale 104 105*2 n 104 106
uUsa pon.. y-F  120*8........ 122 Nov'0s Centof N J gen’lgold 0s.1987 J-J 128 128*4 127*4 Mar'QO 127 128s*
US Pan Can 10-30 yr 2s. /el030 Q-N 101 101*2 101 Mar’'09 ioi ioi Begistered................ 1i1987 ? 127*8 127*6 127*4 127*4 126 1273*.
Am Dock* Imp gu 5s..1921 5 169%8110s no no 4 100 110
Foreign (Government Le* Hud B gengugos 192U j-j .
Imperial Japanese Governm't Leh * Wilks B Coal 5s..1912 M-N  i00 99*4 Jan 'Ot 993 99%4.
Sterling loan 4*28 ..1925 1 93*2 Sale 92*4 ' 93*( 221 9go*g8 03*4 Con ext guar 4*28-— 01910 Q.M 100*8 100*8 100*2 m 4 997 100**
2d series 4*23 t 93 sale 92 93 1d7 gog*4 93 N Y * Long Brgeng48 1941 M-S
Sterling loan 4 t 80 Hale 854 86h 10b gpox 33+ Cent Pacific See So Paclffo Co
Repubot Cuba 5s 1102*4 sale 102*3 102*4 1ft 191*4 104 CentVermont 1st ga 9*.«.el02U i-F .o 85 83 MarVJ 83 83
San Pau.o (Brazil) 5strrects’19 J-J 94 sale 1,93*4 94 4. Ho2*2 94 Chas * Sav See Atl Coast Line
U 8 ol .Vlexioos ig5sol 1899 y-j 98*4 Sale 93 OS*, 10 g7%4 |o] % Cties * Ohio gold 8s. A-0 103*8 Feb'00 103** 103**
Gold 4s ol 1904 J»E) .......... 93*2 93 93 b5 (g2x4 94 1st consol g 58. M-N 115*2...!1" 115*8 116*2 "oi 114s* 117
) ; ¢ 7 hese are pr ices 0» the 5asis of $5 to £. Begistered.. M-N 11544 114*2 Fob’00 113 %3114%2:
State and City Securities Genfunding* impt5s.1928 J-3 102 Sam 101* 102  "21 |0t*4i03
Distol-Columbia 3-65s___ 1924 108*3 . 110 Nov'Ce general gold 4*2 M-S 105% salt- 105*4 1067 10 104 106<fe
Louisiana new consol 4s..1911 90 .. 105*3 Deo’04 Begistered... M-S
New York City— Big bandy 1st 4s J-D "4 89 of**;
4s temporary rects Nov 1958 M-S 101*4 Salo 101*4 131*t 5 101*4 106 Craig Valley 1stg 5s 1948 J-J 1077"3.11034
4% Corporate stock 1958 M-N 101*4 1017 101*4 191*4  V 191 103 Potts Creek Br Ist 45..1948 J-J . 90 90
490 assessment bonds.. 1918 M-N 101*4 Dec’'Qb U* A Div 1stcong4s..1989 J-J Ib 90 *a100*2
New 4 *28... M-N ill** Salo 111*3 111*4 ibU j1{‘ail9L 2d consol g 4s.. 1 J-J 93*2J7'1y'08 .
New 478 ... M-N 104*4 Sale 104*4 104*4 C 104 ' 104*4 Warm Spr Val 1s 941 M-S 113*4 Eeb’06 .
4<% Corporate Stock .. M-N 111*8Sale U 18 in*t 16 111+311px4 _Greenbrier By Istgugds '40 M-N 95 Sep b
48% assessmt bonds.... M-N 104*4 Mar’09 104 104*2 Chic* Alt lilt refg 3s...1949 A-O 78*2 Mar'09 78*4 80
4% Corporate Stock__ 1957 M-N 191*8 102 4 10181034  Mailway 1st lion 3%28... 1950 J-J 744 76*v ibs 73** 763a
N Y State—Highway 45..1958 M-S 112*4 Mar'Oi 112%'i| 2*4 Begistered........co......... 1950 J-J - -- 73 Eeb'ob 73 78
80 Carolina 4*ss 20-40.........1935 J-J 102*4 Jan’'09 102*4 102*4 Chic Burl *Q —DenvD4s 1922 F-A 100 100*6 100*2Mar'09 ___ 100 100*a
Tenn new settlement 3s..191:; J-J 95*4 EED'UP eeeq "g5+3 (05*J 1958 WI-S 100*3 Sale 100*8 100*2 171 99®. 101
Virginia tund debt 2-3s...199i J-J 93 Jan’09 V3~ 93 1linois Div 3*28. 949 J-3 9l*4sale 91L  9l*4 Sb 91 93
8s deferred Brown Bros etts. 38 Mar’'09 38 48 Begistered. 194i> J-J 90*4......... 91*4 Dec’Cb .
i N Mis Div 4s. 949 3.3 102 *4Sa|e 102 102*4 4b Ib*i“J103*4
loilrottii lowa Div sink fund 0s..1919 A-0 106*3..... 100*8 195*8 6 105s* 105*8
lacama Cent See So By mSiiikingfnnd4s.. 919 A-O 100*4 101 LOO% ooy 3 907*8100%4
laba Mull Hee At CoastLine Nobruska Extensi M-N 101*8 Sale 100*8 101*6 18 1003ft102
Albany «&Susa See L>el <&Huu Begistered M-N 101*8 101*6 15 101*8101*8
Allegheny Valiey See Penn P9 Southwestern Div 4s___ M-S 99 2100 00MMara.... 99 99*a
Alleg c West SeeBull B & i . Joint bonds See Great North
Ann Arbor 1stg 4s........ A1995 U-J  86@s..... B8GhMarQ. 84  87*4  Debenture 5S.......... 1913 M-N 102*3....... 102*2Mar'@D.... 102 103*4
Atck T & S Ee—Gen g 4s.1995 A-0 1u0*4 Sale 100;>a iuo*t 235 100%t101*2 Han* StJosconsol8s..1911 M-S 103*8. 103*4 Mar’'Ui .... 103*8 10334
Begistered .1995 A-O 100 100*2 100*8Mar‘LB 99 100% Chic* E Illref* impg4s1956 J-J »7 fc8 874 87U 6
Adjustment g 4s 94 Sale 94 94*. 3 92 954  1stconsol g 8s 1934 A-O 139 130*2 130*sMar'uo .... 12988130*8
Begistered.............h 1995 ... 92*4 Eeh’09 92*4 02*4  General consol 1st65s..:.1937 M-N 115 i 1a® 115 115 1 114*3 116*3
Stamped M-N 94 ’SSale 94*4  ya*2 13 gp*3 95*3 Registered .1 M-N  113* 115  114*4 Jan’'09 114*4 114*4
Conv g 4s J-D 106*4 Sale 104*4 108 1410 192 %108 Chic* Ind C By 1st 58.1930 J-J 114*8 Sale 115 EOb'Gb .... 114 115
10-year conv g o0s. J-1) 108*2Sale 106*8 199 901 105+4 109 Chlcago & Erie See Erie
Debentures 4s SeriesH. 1910 96 "2 Mai’08 Chic In* Louisv ref 6s...1947 J.j 128%2130 129 Eeb’'00, 127 129 =
Senes 1 F-A 98*3 Nov'Od Belauding gold 5s............ 1947 3-3 100 114* 114*8 Eeb’Or 113 1147a
Series K E-A 94 Nov'06 __ LouisvN A & Ch1st8s.1910 J-J 102*8 102*4 102*4 102*4 ' 2 102*4 102*4
East Okia Div S, M-S 97*4 97*4 i X 97 09 ChioMii*St P term g 5s 1914 3j-J 104*8... 105 Mar’uo 104*8 105*4
Short Line 1st 4s ST 1958 J-J 95*3 95 46 gg%p gg+2  Geueral g 4s series A..«1980 3.3 103*aale 103 103*2 "0 102*a 103*a
Atl Knox & N Heel & N Begistered ..,>1989 103 103 *20ct 'Co
Atlantic Coast 1st g is./t19.32 M-S 97 97 4b  o4x4 97*2 Generalg 328 series B.eID80 ... 917 01*8 91*8 6 91*3 92*4
Charles & Sav 1st g 7s5..1938 J-J s s Ut e . Chic* L SuD\vg6s..,.1921 109*4......: 115*4 Oct '05
Sav if & W 1st gold 8s..1934 A-0 10383 'no’'Cit ... One* Molliv Div 6s...1928 113% 113 % 112*8 Mar'Co 1¥127e 1*12*8
g , - *
1stgold 5. 1934 A-0 112»aJan’04 ... . Chic & Pac Div 6s...... 1010 j.j 101*3 Sale 101*4  lol i 18%*% 19&*3
Ala Midlat gu gold 55.1928 M-N 1147"iN0,’05 - .. e Chic & P W Istg 6s j-j no *8sale 110f8 119*6 1 100*3 1103
Bruns* W Istgug4s ..1938 J-T 30 e Mar'06 Dak * Gt So g 58.. §-i 1058 .. 106'gMar QO 105*3 105*8
L <&N coll g 4s.. M-N 89 J"4 Ear * Son assu g 8s G- 122%4...... 137*2J iy’'oo
SU Sp Oca <6G g J-J 03 Sep’'Ob Hast* D Div Ist7s -3 102*3102*4 102*2Maru9 102*3 iu2*i
Atlantic * JJanv See South By J-i lol 101 15 101 101
Austin* N W Seesou Pacific Lacrosse* D 1st 6s i-i 100:2NOV,08 o
1)alt& OlUoprior 1g3>aa 1025 j-j 94 Sale 03+ 91 67 93 34+  Mineral Point Div5s__ 33 . 101*4Mar'ou = ioi*iioi$i
O Begistered . /t1925 0-] 92 93 9a Mar'oi 93- 093 So Minn Div 1st6 j-3 Ul yale 101*a 101*8 b 101*3 102
Gold 4s....... M94b A-0 10072Sale 100*3 I«0*4 be 100'8101*2  SouthwestDiv 1st6s__ j-3 loud.... 1000 100"8 0 100*8 100*4
Begistered A1048 y-7 i ... 99 1007 WIs* MinnDivg5s__ j-j 110%8 110, 2an 00 -+ 10934110
Pitts Juno 1st gold 8s...1922 J-J Mil* No 1stM L 6a.... J-D . +4 Biov'0: . .
PJun & M Div 1st g 3*asl026 M-N 89*3 89*2 1st consol 6s....... J-D 107*8sale 107°8 1072 10778 1078
PLE* W VaSysref 451041 M-N 33 03*3 90 ;hic&Northwcons7s.... U-F 11074 116%4 70 vy A58 e
Southw Div 1st g3*2S...1026 J-J 37 o9o*4 9178 Extension 4s .1886-1926 E-A 100°3103 101 10(1)b 198,30
Begistered............ A1925 v 89 Oct 06 Begistered.......... 1886-1026 F-A 100*3.... o Magw 30 one3 o
Monon liiv 1st gu g 6s..1919 . 105*8 Eeb '07 General goia 3*5l( M-N  02%4 93*2 93 92*3  94*4
Con Ohio B 1st cg4*23..193b M-S 109 8Apr’05 Begistered... QF oo 938 QTBEWOO . 9333 933,
ClLor* W con 1st g 6s 1933 A-O 113 Feb’00 110*3113 Sinking fund 65 A0 11163112 jMay 1o
Ohio Blver HP. 1st g 53.1938 J-D 113*2 Eeb’00 113%3113%2 Begistered. A-0 109*4 109*4 EcO'C) ... 1093* 108>4
Geueral gold 5s........... 1937 A-0 111*2Feb’09 108*8 112 Sinking fund A-O 108*2 EOb'CD 108 108*3
Pitts Clev * Tol 1stg Os 1922 A-O 1i9*2 Alar'04 Begistered. A0 Howd JanCh ... 110v4 1104
Pitts* West 1stg 4h...1917 J*J 101 Nov'Cc Debenture 5s M-N e pavos L00*4 100*8
Stat Isl By 1st gug4*281943 Registered. M-N . )
Beech Creel See'N i C* H Debegnture 5s A-0 109*4i09*8 %gg g’an’% - 108 108
Bellev & Car See Illinois Cent Begistered. A-0 | 113*2Mne'co in"aii3*i
Bkiyu * Montauk See Long 1 sinking fund deb 5s M-N 113781 1376 123 °2Marcs.... Inansm
Bruns * West See Atl CoastL Begistered . M-N w01 1)(,)1*8 b
BuffaloN Y & Ene See Erie . North Illinois 1st os___ 1910 M-S 1i92Feb o lol 101°8
Buffalo U * P gen g 5s5...1937 M-S 117*gMar’'Oi 116*2 1178 MU L S* West 1st g 6s 1921 M-S 115 cheptg e 110+2 1104
CONSOl 4%28 ..o 195/ M-N 110 Mar'OJ.... 100 100*4 Ext* Imp sfund g 5s 1029 F-A 143 2Eangp | 113*3115
All * West 1st g 4s gu..199ft A-O 100 Jan'09 __ 100 100 Ashland Div 1st g 65..1925 M-S 123 °3 e ) e
Cl* Mali 1stgu g5s....1943 J-J 103 J’ly’08 Midi Div Istg 6s . J-J 165 Sgn’OB < 123" 1023
Booh * Pitta Ist g 8s...1921 F-A 119 Mar'09 __ 118*4 110 Incomes N M-N 102 103*2 113%2 p o 3 .
Consol 1st g 8s 1922 J-D 121 *2Mar’'09 118*4 121*2 Chic Bock Isl & Pao 6s J-J 1138 Sale 112*4J.-11.30§ 134 iP4*3
Buffalo * Southwest See Erie ) Begistered J3-J 106 |1)60*8 QO ity 4
Butt* Susq 1st retg 4s.(t1951 J-J | oo 89*-. 87*2Mar’09 87*2 90 General gold 4 3-3 " 3b o) iggl
BuUrCK &N .See0B |* P Begistered.... 3-J 904 Mar'oi  09*4 99s.
an So 1st ext O . >#j 100%4........ 106*8  1.97 106*8 107 Refunding g 4s A-O 92*2 r, 92* ioi 90*8 94
i>d 5ft. -© 102 103 102% 103 5 102 102§  Coll trust Senesll 4s ..1919 M-N o7 Iy104
Begistered. 1o 102*4 100*4 M»y’07 J 4s.. .1 M-N giéklﬂovy(c%
Carb* Shawn See 111Cent 1 M-N 03*4 Eat';'oo 91*3 04*a
Carolina Cent. See Seab Air L M-N eb 9334 93*4
Cartilage& Ad SeeN Y O* H M-N 5 - 05 Eeb'Ch 95 95
Ceil B la if* N SeeBCB* N MN 9212 96, 84 Aug'o?
Cen Brancn By See Mo Pac M-N 78*aSale 784  To* 321 75*i'ai*!
Cent of Ga Eli 1stg 5s. p|g45 E-A 115 ... 116*2 Feb’09 115711615 Registered M N 65 Augat
Consol gold 55 1945 MIN  110%4 Sale 109*4 110*4 23 198*8 111 CoU trust gold 5s. M-S  yb*2sale 90*4 U0 66 g7*3 93*3
Begistered... MN 113 Apr'06 .... Bur Ced R * Northern— ,
1st pretincome g 55 oct * 79 82 80 Mar'Oi 79 80 Cou lst*col trg 6s...1 A-0 . 11C Feb’00 116 117
Stamped.............. 80 Mar'0O0 80 80 Registered . A-0 120*2 Mar’'03
2upret income g 6s oct 06 67 65 67 86 63 664 CKIE* NW lstgu 55.1921 A-O 111 Nov'Cs 111
2d pi et income ir 6s stamped 63 65 45 60 65 M * St L 1stgu g 78..1927 J-D
[ilISCEIIbA.NEOIJs 1iO>/>-— Continued 011 Next Page.
-Street Railway Street Railway
Brooklyn Uap Tr g 5s........ 1945 A-O 105 Sale [LO05 105 2 104*4.105 Met St Ky gen col tr g ds.1997 E-A  85*2Sale 85 85*2
1st refund conv g 4s 2002 J-J 84*8Sole 83*4 85 1054 SI’3 868 Refg4S..ii J002 A-0 66 Sale 66 56
BkClty 1stcon ds.1916.1941 J-J 102*2104 103*4Mar’'QD.... 102*8105 Bway*7thAv Isteg6sliM3 J-D .. 106 * 104 104
Bky Co®Scongug53.1941 M-N 99*4 Mar'@0 .. 99*3 99L Col&9th Avistgu g 65.1003 M-S 100 ... 100 Mar’'09
Bklyn Uu EIl 1stg 4-08.1950 F-A 102 102*4 25 100%*, 103 LexAv & P F 1stgu g5s 1903 M-S 101*4 102*4 101* Mar'uO
Stamped guar 4-5s F-A 100*2 Nov’Ot Third AveRU eon gu4s 2000 J-J ... 66*4  66*4 Mar’'Or
Kings Co El Istg 4s.... E-A 87 87, "*4 "g*g" B7" CentTr Cocertfs stmpd... 65*Sale 60 65%4 iUO
m Stamped guar 4s.... E-A 87 87 85 87*3 Third Ave By 1st g5s..1937 j-J 109*8 110*4 109 109
Nassau Elecgu g4s J-J 8l*sSale 80*8 82 86 78*3 82 .Met W S EI(Cluc) Istg4s.193e F-A 03*2 J'ly’ Q0
ConnRytS>L ist* refg J-J 101*8 102«t 102*8 Feb'Q 102*8 102*6 N on Ky & Lt gen 4*28 ..1935 J-J ... 70*4 90 *2Sep '06
Stamped guar 4*33.......... J-J 101*2102 101*8Mar'Oi ___ 101*8 102 StJos Ity LtH & p Istg 0s’37 M-N 100 98 Nov'Cb
Den Con Tr Co 1stg 5s...193d A-0 95 J'ne’O St Paul City Cab coug 68.1037 J-J ...... 110*2 Nov’06
Det United 1st con g 4738.1932 J-J !!llll "g%x4 85 Mal’:09 81*3 85 Underground ol Lon 5s... 1920 M-N 95 8 08
Havana Elec consolg 55.1952 F-A 89 ,89 Mar'Q@® 89 89 933 J-J 80 .. 78U 80 n
inter-Met 00U 4 *33.............. 1956 A-0 Sale 1 77*4 79*8 133) 70 81*8 Income 6 .1948 31'eSRh> 27*4 32*%4 414
Inter Rap T S-yr conv 6s.1911 M-N 03*a 103*6 124 103 *al04 Union EI (Ohio) 1stg 5s5..1045 N~ 84
ilnternat Trao coll tr 4s..1049 J-J 72*3 72*3 United RRsSan Frsf 4s.1027 A-0 '74*4 Sale" 73*a 74*4 39
Manila Elec Ist«& coll 58.1953 M-S United Itys St L 1st g 4s.1934 J-J 85 87 85 Mar'oi

<NbpriceHilay, laesttirswesk Hat ttDelea dDieAxr «DueAPy ifiiuej’re RDuejiy id¥e-alg oGt pDeN sQation sal*
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RONDS 3
N.Y.STOCK EXCHANGE " £

W eek Ending April 2

Ohio Rock 1& Pac—(Con)
Choo Ok €€ G gen g 5s,01919 J-J

Consol gold 5s............... 1052 M-N
Keok fc Des M 1st5s___ 1923 A-O
Ohioat L & N O bee II1Cent

Ohio St L & Pitts bee Penn Co
OhioStP JU O con 6s...1930 J-D
Cons 6s reduced to 3*28.1930 J-D
ChStP* Minn Istg 6s 1918 VI-N
Nor Wisconsin Ist6s...1930 J-J
St P<& 8 City 1st g 6s5...1919 A-0
Ohlc<fc West Ind gen g 5s <yl932 Q-M
Consol 50-year 4s............. 1952Vr. J
Chic& W Mich bee Pere Maro
ChooO* Cult beeClItl* P
OInH&D 2dgold 4*23...1937 J-J
Cin D & 1 1st gu g 6s...1941 M-N
C Find & Ftw 1stgu4sg.’23 M-N
f CInl ®%Wist gu g 48.1953 J-J
Ind Dec & W 1st g 5s5...1935 J-J
Istguargold6és 1935 J-J
0O1StL& 0O beeCCC&atlL
Oin8 & C beeCCCSth
Dlearlield & Mali beeB R & P

oieyCm C& atL geng4s 1993 J-D
CairoDIv 1st gold 4s....1939 J-J
Cin W & M Div Istg4s.1991 J-J
8t A DIy 1stcol tr g4s..1999 M-N

Registered 1990 M-N
Spr & Col Di ..1940 M-S
W W Vai Div 1stg4s...1940 J-J
Ol St 1j& C consol 5s..1920 M-N

1st gold 4s.. /ci936 Q-F

Registered LA:1930

Cm 8 & Cl con 1stg5s,.1928
OOCi&l consol7s.........1914  J-D
Consol sink fund 7s___1914 J-D
General consol gold 0s. 1934 J-J
Registered 1934 J-J
Ind. BI' & W'lstprot 4s.1940 A-0
OInd & W 1st pt5s...(11938 Q-J
Peo «c East 1st con 4s...1940 A-O0
Income 4s. 1990 Apr
Olev <& Mariet n Rl«
Olev & Pitts bee Penn Co
Col Midland 1st g 4s.........
Colorado A Son 1stg4s.
Reinnd &ext 4*28.. .
Uoluni feGreonv be* So’ Ry
Uol ©0Hock Val bee Hock Vai
Col <e Tol bee Hock Val
Col Conn &Term bee N feW
Conn <€ Pas Rivs 1st g 48.1943 A-O
Cuba RR 1st 60-yr 5 g.... 1952 J-J
ale& Gt So bee CM ¢St P
alias fc Waco bee M K & i
Del Lack & Western-
Morris* Essex Ist7s...
1st consol guar 7s.
Registered
1st ref gu g 3 *s:
NY Lack* W 1st Os
Construction 5s
Term * Improved4s___

1914 M-N
1910 J-D
1916 J-D

1923 M-N
Warren 1st retgug 3*us.2000 F-A

Del * Hud 1st Pa
Registered
1st &ref4s.
10-yrconv deb 4
1st lion equip g 4 ‘=
Alb & Sus conv 3*28.....
Reus * Saratoga 1st 7s.1921 M N
Del Rlv RR Bridge bee PaRR
Denv & R Gr 1st cong4s.1935 J-J

7s.1917 M-S
1917 M-S

Consol gold 4*28 1935 J-J
Improvement gold 6s...1928 J-D
1st & refunding 6s......... 1055 F-A

Rio Gr Juno 1st gug5s.1939 J-
Rio gr So 1stgold 48....1
Guaranteed
Rio Gr West 1
Mge and col trust 4SA.1949 A-0
Utah Cent Istgu g4s «1917 A-O
Des Moi* FtD beeM* StL
Dos Mol ITn Ry 1st g 5s..1917 M-N
Dot* Mack 1st lion g 45.1995 J-D
1095 J-D

Detroit Southern—
Olilo Sou Div 1st g 45...1941 M-S
Dui* iron Range IstSs..1937 A-O

Pao
Dal So Shore* Atl g 6s..1937 J-J
1JastofMlim beeStPM&M
I-last Ten Va* Ga bee So Ry
Elgin Jol * Kast 1st g 6s5.1941 M-N
EIm Cort* No beelLeh* N V
Erie 1st ext gold 4s .
2d ext gol

3doxt gold4*as
4th ext golu 5a.
6th ext gold 4s.
Istoonsol gold7s
1st consol g fund 7s
Erie 1stcon g 4s pr
Registered.
1st consol gen
Registered
Penncoll tr g 4
69-year conv 4s A
do Series B...1053 A-O
ButtN Y & Erie 1st7s..1910 J-D
Clilc* Erie 1st gold 6s5..1982 M-N
Clev * Mahon Val g 6s.1938 J-J
Long Dock consol g 6s..1935 A-O
Coal* RR 1stcur gub5s. 1922 M-N
Dock* imp 1stcur5s..1913 J-J
N Y * Green L gu g5s.1945 M N

tins and Electric Light
Atlanta G L Co Istg 0s...1947 J-
Bklyn U Gas lst con g 0s.1940 M
Conv debon 6s.. .1909 M-
Butiaio Gas 1st .
Consol Gas conv deb 6s__ 1909 J-J
Detroit City Gas g 6s.........
Del Gas Co’con 1st g 5s...1918 F-A
EqG LEV Istcon g Os..1932 \tS
Gas<& Eicc BergCoc g65.1949 J-1)
Deu Electric deb g 0%28. 1942 F-A
10-yrg deb 5s " J-D
Ur Rap G DCo Istg 65...1915 F-A
Hudson Co Gns 1st g Os. 1949 M-N
Kan City (Mol Gas 1st g 5s 1922 A-0
Kings COEI L & P g 55...1937 A-O
Purchase money 6s.........iU97 A-O
Kd EI It Bkn Istcon g4s 1939 J-J
Milwaukee Gas L 1st 4s..1927 M-N
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New York Bond .Record—Continued-

Hrice

fyid
Apri
Hid
108*2
111*2

ay
12

Ask
112

105*2 ....

130
129*4

Sale

130*2

126*2 ...

116

TER

98*4

93*4
9634

854
974y
992

97

114

98*2

Sale
Sale
Sale

Weetfs
liange or
Last Sale

bOW
102
111
105

130
9
129*2

High
Aug'08
111
Mar’'09

Jan '09

1293 Mar’04

118
112

Dcc’08
112

96>4Mar’09

113
103

70

Oct *00
Mar’'09

Aug’'08

96*a Jan '09
107 *2Dec’02

98
96
95*4
95*4
91
92
98
105
087
97
109*4
1143

130

98
Mnr’'09
Oct '08

95*,
Oct '07
Feb’'08
Sep '06
Jan 'u4

98\
Oct '08
Mar’09
Sep '03

Nov’'08

94 J'ly’08

95
42*2

84*2
973
09*a

95

1*4*4

9548
45

80%,

98

09»4
Jan’09

Fob’09

nouai'n °e fl7**Feb'G>
10*2 127 J'ne’05

95
1193
112*8

sal*
1121*8

12188 ..
119*8..

101*4
101*4
103
98
129
9734
103

102 %2
94*4
108

85*2

105*2
88*2

80*2
113

a5
74t

29"

03*s

10Um
106 7a

62
101*4

113

101*2
Sale
103*2
Sale

Sale
106

Sale
Sale

97*4
853

107
100
90

114%2

Sale

Sale
Sale

bale

101*8

11 tic
93

96*4
HO3
112*4

121*2
149
102*8
1004
103*8
97
129

97*2
103*2
102*2

03

98

76

85

96*2

85 *a

97

10
95
89

82
114

Mai’'09
110*4
Mar’09
99 7t

Apr’08
Aug’01l
102*4
101 %2
103*4
98*4
Nov'08

93
Feb’09
103*4
94*4
Feb’'03
Dec’05
Mar’'08

97
85 *x
Jan'02
Sep '04
Jan '09
Mar’'09

Mar’CP
Feb’09

IOU*aMar’ o>

110*2

Fob’09

L12*4Feb'09
99*2Maj’'08

106
104*2

106
Feb’09

105‘gNov’'Cb

97
122*4
121

116*4

3«5 Wi

' 120

110
108

UI07%

122
165

101*4 Mar’Q9 ....

Jan'09
Mar’09
Uct’Gb

116
110®S

Mar 09
Mar’09
110

Mar’'09 ..
.UISCKLLANEOLIM

i'067e

Feb’09 ... .
63*2Mar’09 ....

Dec’'08

9518 Sop '08
Mar' Qo ....
61*20ct '01

96

82*2

82*2

138*2 UO

102

ibo
88
92

107*4 Dec'OO
s

J'l
IK*c 03
Jan'02

Sep 'Ob
Mar'09

Range
Since
January 1

Low High

i3

12921307
i10*2i*29%

111
105

112 112
96*, 98

95 103

96*2 96*2

97*4
95*2

987
96

95*2 97

98*2
109*4

98*8
109*4

96*8
66

80 87
97*4 99
9634 100°'s

95 90

IMt®m»8
117 117*2

93 'a 96
119*4 121
112 112*4

99 & 100*4

101 102*2
100 103k
103*8 103*4

97 09*8

12 96 98*2
103*2 106
1013 103*2

92»b 95

100*8
87

80
L14

82
116

110*2 110*2
11294 112>

106 >j 106
104*2 104*2

97 97
122*812479

86 00*8
69*2 77*2

"76*4 *85 *2
63 77%2
68 69

115 116

1131*8 117

127 128%*,
120 120
100 110
108 108

3 103
119
(ee]

107

124
63*2

ibo*-! 10 U4

1 80 84
5b 136 140

ibo" ioo

RONDS
N. Y. STOCK EXCHANGE
Week Ending April 2

Erle—(Con)
N V Sus & W 1stref5s. 1937
2d gold 4*28 1937
General gold 5
Terminallstgold 5s. ..
Regis §5,000 each...1943
MidRROfNJ IstgGs.1910
Wilk& Ealstgu g5s.1942
iv<& ind Istcon gug6s..192C
5rle & Pitts See Penn Co
Evans & T H 1st cons 6a.1921
1stgeneral gold 6s..........
Alt Vernon 1st gold 6s..
Sull Co Branch 1st g 5s.1930
cargo A, So bee Cli M €St P
lint. A, Pere M bee Pere Mar
laC& Pemn bee SeaAir Line
Fort St U D Co 1st g 4*23.1941
Ft W & Den O 1st g 6s....1921
Ft W <t Rio Gr 1stg4s...1928
*al Har & S A bee So Pac Co
TalH & H of 18821st Ss.1913
Georgia & Ala See Sea A Line
Ga Car A Nor bee Sea A Line
Georgia Pacilic bee So Ry
Gila V G& Nor bee So Pan Co
Gouv & Oswegat bee N Y Com
Grand Rap* Ind beeXonn RR
Gray's Pt Term beeStL SW
Gt Nor—C Bifcy coll tr4s 1921
Registered. A 1921
Greenbrier Ry bee CUea & O
Gulf 6bS X1stref & t g 5s 61952
an & StJo SeeC B &Q
ousatonio SeeN Y N H <&ll
Hock Vai 1stconsol g4 %23.1999
Registered ...1999
Col A H V 1stextg 1948
Col <&Tol 1stex 4s.......1955
Houst E & W Tex See So Pac
Houat&Tex Con SeaSo Pac Co
| llinois Central 1st g 4s.. 1951
m Registered ...195
1st ref 4s (when |ss)
1st gOIU 3*23

1st gold 3s sterling.
Coll Trust gold 48
Registered
LNO&Texg
Registered
Cairo Bridge gold 4s___
iKiuisvDiv&Term g3%28.1953
Middle Divreghs..
Omaha Div 1stg 3
St Louis DiYdbterm ng 1951
Registered 1951
Gold 3+*28...
Registered..
Spring Div 1st
Western Lines let g 45..1951
...1923

Bollev &Car 1st 6s..

ChicStL&NO g 6s.

Registered
Gold 3*28...
Alemph DIv 1st g4s...1951
St L Sou 1st gu g4s__ 1931
Gold 4S...cciiiiiiiiiinn 951
JodersouRK bee Erie
1/alA & GR
IVan & Mich See Tol & () O
KCFtS&M beeStL&SF
KC&MR&B SeeStL<SF
Kan O & Pacilio bee K &1

Kentucky Cent bee L & N
Keok & Dos Alo AeeCRI&P
Knoxville & Ohio bee So Ry
1 ako Erie W Istg 5s..1937
I-i 2d gold 6s ....1941
North Ohio 1st gug 55.191£
L Sho <&Alicli S See N V Cenl

Loh 2 Hud R See Co
Leh <t Wilkesb bee Ce
Leroy & Oaney \al
Long Dock bee Erio
Long Isl'd—1stcong |

~

-,
zzz
nunn

ige

WO

o

&
4

.Z'."l
z»

[y~
& Loo

¢

>>>
ocoo

>u 2 o
hod =z &

czzr>T
gzzoowm

&

couuTmG

NG ;
orL LLLBD

E S
[ elelelel?)

glgu.‘

&
"0 hz=

s

>oo
oL

o PLE
4 oz

»» Z
oo 0

€260
= hr &G

[
i

[N
B
%]

Louisiana fc Ark 1st g 5s.1927'AIS

liUMUb—Continued 00 Next Page.

(fas nnd Electric Light

LacGas LotStL 1stg5s.«1919
Ref and ext 1st g 5s 1934
NVGELH P g 5s...1948
Purcliase money g 4s...1949
Ed EI lit 1stconv g 6a..1910
1st consol gold 5s..........
NY&QE11«&P 1st con g 5s193U
N Y & Rich Gas 1st g 5s.1921
Put & Pus G & E con g 6s. 1949
Peo Oas & O 1stcon g 68.1943
Rclundtllé; gold 6s 1947
G-L&CKo Istgu gos 1937
ImINatGasifc Oil 30-yr5s’30
Con G Coof Cli 1stgu g5s.’36
Ala Fuel Gas Istgu g 5s. 1947
Syracuse Lighting 1st g 6s.'51
Trenton G & EIl 1stg5s..1949

92 *a Westchester Llorhfg g 5s. 1950

<Nbprie Fichy, Iaestalardadedﬁnma Dedn 6D£ Feb dDee A elmi# My ADe Ply /d]aea’g eDeeoct ?DLeDxc jootumala

ZZNEINEPO

kS ;
>Lhbhz>Gnh>00T

Lo
Onozoz

2
Price

tyidav

April 2
bid Ask
104 108
......... 89
114 ...
102

102*%

98 *8Sale
98 Sale

10038 sale
yi

100*4 102*2
100*2101*2

99*8 100
89*2 92
165
79

3ale

109 110
79 b Sale

75*s Sale

112*8.
107*4.
113*2'1

4
107*4 108*2

97*8 97*2
118*4 Sale
115%4

104*2 105
100*2 101 >0
101*4 Sale
86 sale
1007~ Sale
111
96
100

121
103
103*4

‘102"
101
99

123

iua

Week's
Range or
Last Sale

Low
107*8 Feb’09
LOO4 Dec’'06
903 Mar’09
L14*2Dec’08

102 Mar'09
102 Jan’09
112*2Fob’09

113*e US**
102 2J'ly'Cs
114 Apr'Qu
95 J'nc’Cb

105
116
b8

96

Mar’9»
116

Sep 08

98
97 7a

95

98*4 36
08

Oct '08
108 Mar'09

100*2 Sep ’ub
98*8 Feb’09

High AOQ

6

IS

Mar'09 ...

0
6

99*4 Feb’09 ....

104 Mar’'09
1076 Apr’O?
10038 100s.
93*6 Dec’Oft
91*4 Ann 08
94*4 Jan ’'09
70 ' uct '04
LOO> Mar’09
98 Alay'oi

[

100*2 Mar’'09 ....

97 May’'07
99 *2Mar'09
90 22Mar 09

78*2 Apr’06
79*4 Dec’ub

90 *22Dec’Ob
luifoct ’y\K
ioo "nov'uu
100*8 Jan’03
121 Feb'Qu
98 Mai'u9
119*2 Feb’09

[ >

110*4 Mat’09
86 2Mar’09

1093a 1093
79*a

75 75*8
63 Oct 'Qu

114 Mar’'Gb
107*4 Mar’'QJ
113*4 Mar’oo

10734 Mar’0L
108 ‘ uct 'ob
97*8  97*8
118*4 118*4

T 109*2 Oct "L

io7*2J’iy’o.i
97 May'Cs

1137 Jan 'uo
105*4 Jan 'Co

ill Jan’Ot
96*2Mar’0i
100*2  1OOh.
99*4 Oct 'ut
94*2 Deo’Ut
104*2 Dec’'Cc
98*4 98*-

106 AiirT’
109 Jtov'Ui

6

797 b

99 Jon’'lit __

104 » Mar’09
101 lol
101
85
1007
111
97 Mar’09
100 Dec’O-
1043 Nov’'05
120*4 120*4
103*4  103*4

857 6
loo7*
ar’

4

101*4 67

5
1

1
1

104 Mar'Ob ....

103*" Mar'09 —
101 Nov'Ub

102*2 Mar 09 ..

6

Range
Since
January 1

Low Hiad
10? 107*4

101*4 102*2
101 102
109*2 118*2

113M 13«8

i"l5*8 i 174
85 88

»»>—f

97*2  99*4
97*4 99

1043 109
“98%a 98*8
97 99

103*8 104

99*8 101*2

94*4  94*4
100%4 102
100 101°8

“9g%2 gg*2
90~ @2

i00*8i00 *$
121 121
98 98
1PJ*2119 %2
119 119
90 w

96
uo
85

98
110*2
87

109*8 11 1*4
78*4 82

72*4 7014

112*8114*4
10?*410/ *2
112*9 114*4
106*2 108

37 97 %4
116*4 118*4

uo 111

96 96*8
*00*2 100*2

07*4 99

99 99

1023 105
LOOS 101*4
100*2 101*2
83% 85%2
loo7e
111
97

loo
111
97

119
102*8 103*4
103 104

101*8 103 "

. ]102 - 102*2
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BOND.", trice Week's Range »O M b trice Week's g-u Range
N. Y. STOCK EXCHANGE Friday Mange or Since N. Y. STOCK EXCHANGE SYidav Range or &g  Since
W kkk ending April 2 wJ April3 Last Sale January 1 W kkk Ending April 2 April 3 Last Sale M® January 1
Sta Ask Lots  High Low High N Y Cent<cH B—fContinued) Sia ask Low High No Low High
CiOuisv& Nashv Ren g 65.1930 J-D 116 117 = 117 Mar'Ch 117 1174 Gouvi&OawelstgugSs 1942 J-D
old 5 M-N 116 1163, 1163, Mar'09 110 1164  Mob <t Mai 1st gu g 4s..1991 M-S 98 Alar'08

Saiea gol 1940 J-J 101 Sale 1004 1014 10041024 N J Juno ft gu 1st 4s...1986 F-A
Registered... 1940 J-J 1014 J’'ly’06 N Y feHarlom g 345..2000 M-N 024 .. 964 Oct’'Os

Sink fund gold S. 1915 A-0 105 J'ne’08 N Y <eNorth 1stg5s...1927 A-O 110 1174 1074 Aug’08

Coll trust gold 5s. 1931 MN 1104 1104 108*4 1104 NY & Pal8tcongug4s 1993 A-O 95 ... 100 sep '08

5-20-yr col tr deed g 48.1923 A-0 100 100 11 97 1004 Nor & Mont 1stgug 55.1916 A O _

B H & Nash 1st g Os—--1919 J-D 111 Jan’09 ib}* Pino Creek rog Raar6s.1932 J-D 27 ...

MN 1073 Fob’09 4 R W dcOcon I8text5s.A1922 A-Of 111 112  110*8 Feb'09 110*8 Lio°l»
J-J 124*4 Mar'09 124311243 Oswe & R 2d gu g 55...«1915 F-A 100 ... 105 Jan'09

J-J 120 Jau’09 120 120 ° RWifeOT R1stgug 55.1918 W-K  oooooee. 11

M-S 1074 Aug’06 Rutland 1stcon g 44s..1941 J-J

M-S 117 May'07 Og*LCham Istgu4s gl948 J-J 91 93 93 Deo’08

M-S 624 Aug 07 Rut-Canadlstgug48.1949 J-J 90*4 Jan 'Oil 90*4 110%4

Atl Knox & CIn div 4s..1955 M-N 964 Sale 964 964 95 96 4 St Law de AdIr Istg 5s. 1996 J-J 115 Feb’02 115 115

Atl Knox i&Nor 1st gosl940 J D 113*8 116 116 J'ly 00 2d gold 6s... .1996 A-O

Hender Bdgelststg68.1931 M-S 110 Jan’09 uo* i*io Utica € Blk Rlvgng4s.1922 J-J

Kentucky Centgold 4s..1987 J-J *984 "994 984 Mar'Ofi 96  98*4 Lake Shore gold 3*28....1997 J-D 954 Sale 954 0S3 18 94*8 90

L<feN& M & M Istg44s 1945 M-S 103 Deo’08 Registered.... 1997 J-D 934 944 934 Mar'oU 934 944

Life N-South M Joint 48.1952 J-J 91 91 ST *914 Debenture g 4s 928 M-S 954 96  96*4 96 i 95 97

N Fla<eS 1stgu g 5s...1937 F-A 1154 Mar'09 1154 1154 25-year g 4s M-N 95*8Sale 954 954 70 95 964

N&CBdgegengug44s1945 J-J ) Ka A<feG R 1stgnc5s.1938 J-J 110 ...

Pens <eAtl 1st gu g 6s..1921 F-A 109 Jan'09 109 109 Malion C'I RR Ist 6s..1934 J-J 109 Oct '07

S & N Ala con gu g 55..1936 F-A 1154 Feb’09 1124 1154  Pitts ife L Brie 2d g 55.al1928 A-0 100 MayOsS

Lde Jell BdgeCOffug4s..1945 M-S 96 — 94 4 Mar'09 944 944  Pitts McK <&V 1stgu 65.1932 J-J 130~ itiii *09
LNA&Oh SeeOL&h 2d guar6s......ccovucuiienne 1934 J-J
ahon Coal SeeL S& M 8 ) McKees <&B V latgOa 1918 - *J . v~
anhattan By consol 45.1990 A-0  99«* 994 Mar’09 $8 100 Mich Cent 1st consol 6s5.1909 M-S loi Feb’Oi 101 101
Registered................... 1990 A-O 97 . AL s 1931 M-S 1143 Oct Qb
Stmpd tax exempt..1990 A-0 100 . 100*8 00~ 25 994 1004 Registered. 1931 QW . 119 I'ne’Oe
MoK'pt€B V See N V Cent A4S 940 J-J 1004 Mar'09 .... 1004 1004
llex Cent eons g 4s trust rects 864Sal« 844 86 113 g3 g6 Registered. 940 J-3 1004 Nov'0l
1st cons ino g 3s trust rects 26 Sale 254 264 251 594 264 JL fe8 1stg 34s. 951 M-S . 90* J'ne'Ob
2d eons ino g 3s trust rects.. 24 sale 234 24 132 5034 244 istg 34s . M-N- 92*t 92*8 924 16 914 924
ilex Internal 1stcon g 4s.1977 M-S 9049 Iy’01 Bat C feStur 1stgug3s.1989 J-D

Stamped guaranteed__ 1977 -MS 80 Fetyos N Y Cino &St L 1st g4s 1937 A-O 1014 Sale 1014 1014 7 1004 1024
ilex North 1st gold 65....1910 J-D oo 99 105 May'@O Registered A-0 loo Sep '08
Mioh Cent See N Y Cent Debentures 4s. . M-N- s 934 934 938 b7 914 98*8
Hid ot N J See Erie West Shore 1st4s gu...2301 J-J 1034 Sale 1034 1934 ib 103 1044
HUL SA W  See ChiceN W Registered...........o.... 2361 J-J 102 103 1024 102*4 a 10141034
MU & North See Ch M &St P s N Y * Greenw Lake See Ene
Minn <St L 1st gold 7s..1927 J-D 1324- 1334 Feb'09 13341334 N Y * Mar See N Y C * Hud

lowa Kx 1stgold 7s........1909 J-D 101 Dec’08 NYLack&W SeeDL* W

Pacific Kx 1st gold 6s...1921 A-0 118 Jan'07 NYLEG&W See Erie

Soutii West Ex 1stg 78.1010 J-D 1|134 marlgg N Y * Long Br See CentofNJ

1st consol gold 6s 11934 MN 1114 1B Mar’ 109 1114 N YN H * H—Conv 6s.. 1948 J-J 136 Sale 1344 1354 98 133*4 1354

1st and reluiul gold 4s..1949 M-S 85  85%4 853 Mar'09 844 874  Conv deben 34s 1066 J-3 1004 Sale 984 1004 443 974 1004

DesM <FtDl1stgu4a..'35 J-J 884- 97 Apr'06 Honsatonic R con g 65..1937 M-N 1174 ... 1184 Dec’0 -
illnu & St L gu SeeB CR&N N H * Dorby con cy 5a.191a M-N

MStPd@cSSMcong4intgu’38 J-J 994 Sale 994 ~9»4 20 994100 N v * North SeeN ¥ C & H

HSSM&A 15;94 intgu 1926 J-J 99 Mar'aJ 99 99 NYO& W reflstg 45..01992 M-S 93 Sale 98 984 8 98 994
Mlun Un See St P At <fctM nl 71992 M-

Mo Kan Tex 1stg4s...1990 J-D 9934100 994 100 9841004 NRYe*ISF;suStOOSOeeON)\/( cs ngg S

2d gold 4s F-A 874 874 874 874 86* 88* N Y* RB Seelong Island

1st ext gold 5s. 944 M_IS .......... 1&?34 1g§ 1044 1094 N Y S* W See Erie 1

1st Jorefund 4s 874 Sale ; 834 874 N Y Tex & M See So Pac 00

Gen s 1 44a... - J-J  9l*asalt 914 92 904 934 Nor* South 1st g6s........ 1941 M-N 994 J'ne’08

St L Div 1st retg4s__2001 A-0 88...894 894 Mar'QJ 894 894 Norf& Westgeng 6 *1931 M-N 127 4 Mar'09 1274 128

Dal A Wa 1stgu g 55...1940 M-N ... 1094 1094 Mar'CJ 1094110 Improvem’i * ext 55 1934 F-A v 120 Marod 129 ~129

Kan CA Pao 1st g 45...1990 F-A  93*4.... 93 Mar'09 93 93 New River 1stg Os....... 2 A-0 127 1284 1284 Feb'09 1284 1284

Mo K A E 1stgu g 5s... A0 1144115 14 Maros 13 1144 N5 W Ry 15t con g 45 1996 A 96 00 984 99 10 ‘aed au D

M K A OK 1St gu 55..... Mg ii,Salt ibl. 18k 108 112 Registered SAyyy AO .

M KA'lI'ol TIst gug5s.1942 10814 109 P 106 Ho Divlistl* gengds..1944 9.9 93*¢ 01  93*4 933, 1 93 96

Sher Sh A So 1st gu g 55.1943 MS 1084.... 1004 Xneos 7025 year conv 4s 1655 3D  97<4Sale 964  97* .66 034 984

TexA Oklalstgugos...1943 IVID ... no e 108 1114 PocahC* CJoint4s..1941 J-D 91 92 914 914 1 89*8 924

Ho Pacific 1stcon g 6s ...1920 M-N 114*11578 144 1144 1134 no CC* T 1stgu g 55...... 1922 3-3 1034 ... 1094 Feb'06

Trust gold 5s Stamped al917 M-S 1024 1024 1024 1g20§ 1004102*8  ScloV* N E 1stgug4s 1989 M-N 964 985 97 Maro09 .... oli4 984
Registered... M-S North Illinois See Chi & N W

1st coll gold 55. F-A 1024 1034 103 109 101 1034 North Ohio See L Erie* W

40-year gold loan 4s. M-S 834 Sale 824 834 783, 854 Nor Pac—Prior lien g4s..1997 Il J 103 Sale 1024 1034 100 102* 104

3d 7s estd ati% . MN 954 98 96 al;”Oe Registered 1997 y-J e 1024 jon4 1024 1 101 103

CentBr Ry lstgu g 48.1919 I-A 93 94 95 Feb'oy 95 General lien 744 76 22U 73 76

Cen Branch U PIot. g4a.194b J-L 89 SO 91 Registered. ... . 74*4 Mar’'09 7254 74%4,

LeroyAC V A L Istg 5s 1926 JJ 110 ~Mar'05 St Paul.Dul Div g 4s__ 1996 J 994 Mar't)9

Pao R ol Mo 1stex g 43.1938 F-A 1004100 4 18394 maf,qJ 99*, 1004  Dul Short L 1stgu 55..1916 M-S
2d extended gold 5s...1938 J-J 1124 ... arol 1124 113 C B* <Jcolltr4s  See Gt Nor ,

StLIrM A Sgencon g5s1931 A-0 1114 Sale 111 1114 in 1i2 StP* N P gen g 6s__ 1923 121 Mar'09 1204 121
Gen constamp gtdg 55 1931 A-0 ... 1114 110 Oct'08 Reg.stered certlfic's. 1923 1204 Feb'QU 1204120 4
Unified A ref gold 4s..1929 J-J 904 91 90 90 80* "9*64 St Paul* Dul 1st 6s... 1931 D74 J'ly’

RIV A G DIV 1st g45..1933 M-N  90%4 91 _90*8 004 884 91 2d S, dyi7 104 Febro. 104 104
Verdi V1A W 1stg 5s.1926 M-S 1074 Apr'06 1st consol gold 4s 1968 99  Feb'09 99 99
MobJ A K Cistconsgbs.io53 J-J 6U 65 =08 Dec’06 Wash Cent Ist g4s 1948 924 Jan'al] 924 »24
Mol) A Oluo new gold 65..1927 J-D  ......... 124 .24 124 1194 125  Nor Pac Ter Co 1st g 65,1933 H64Mar’o9 1154 U 64

1st extension gold 6S..A1927 y.j 117*4 1194 i.17§4 Mar 'i’U 117 118 Nor Ry Cal See So Pao

General gold 45s.............. 1938 M5 B84 o0 885 88*3 864 90  Nor Wis SeeCStPM * O

Montgom Div 1st g 5s..1947 F-A 1124 Feb'09 1124 1124 Nor & Mont See N Y Cent

StL A Cairocoll g 4s..51930 76 May'Oel Ind & W SeeCCC* StL
Guaranteed g 4s....... 1931 tj 95 96 101 Nov’'04 hio Rrv RR see Balt* 0

M AC coU 48 See Southern
Mohawk A Mai SeeU I'C'&il
Monongahela RIv See 3 4 0
MontCent See StP M & M

Ore * Cal See So Pao Co

Ore Short Line See Uu Pao
Oswego & Rome SeeNYC
OOF&StP SeeC* N W

1094111 1094 1094 4 1094110

[
O

Morgan’'s LaA T See S P Co Pac Coast Co 1st g 5s___ 1046
Moms A Essex SeeDei LA W ac ol Missouri See Mo Pac

ash Chat A StList78.1913 JJ .. .1124 112 113 112 1124 Penn RR 1st real est g4s.lU23 M-N 103 .. 103 103 6 103 105
1st consol gold 5s.......... A-0 11341134 1134 Mar'09 11341134 Consol gold 5 iyly M-S 1094.. |09*4 Jan’ou . .. 10941094
Jaaper Branch 1st g 6 J-J 116 4 May'07 Consol gold 4s M-N 103*4 1044 12 103», 1044
MOM M W A A 11st6a. 1917 J-J 117 4 Mar’05 Consol gold 4s. .. 194 104*8 Sale 1014 lgi°s 146 1044 104*4
TAP Branch lat 6s....1917 J-J 113 Jly’04 Convertible g 34s. 2 <UN 98*4sale 9b4 99 94 "974 994
Nash Flor A Shef See L AN Convertiblog S4s.. J-D 964 Sale 954 964 Jix 944 964
Natof Mex prior lien 44a.1926 J-J 10134102 102 102 102 102 Allog Val gen gu g4s...1942 M-S 99 J'no'ov
let consol 4s.......cccconvres 1951 A-O 82 83 83 83 80 833, DRIIR * Bge lstgu 4sg.’30 F-A )
New HAD SeeN XN HA D PhUaBal* W 1st g 4s..1943 M-N 1034 Mar’09 1034103 4
N JJnno RR SeeN Y Cent Sod Bay * So 1stgo0s...1924 J-J . 102 Jau'iM
New A CIn Bdge SeeLouA N 1IN J RR* Cangen 4a.1944 M-S 104 Mar'Qu 104 iu4
N Y Bkin A Man Bch See L 1 Penn Co—Guar Istg44s.1921 J-J LOO Mar’09 104 1064
N Y CentA U RIlv g 34s.1997 934 Sale 924  93*8 924  94*, Registered............... 1921 J-J 1034 J'ly’'07
Registered.. .1997 - 923, 924 02*8 924 93> Guar 34a coll trust reg.1937 M-S 904 J'ne’uo
Deben g 4s.. MN 924 salt’ 994 gaa 934 954  Guar34scolltrser B...1941 F-A 904 Mar'09
Lake Shore coII g34s..,199b F-A 84 Sale 84 844 84 853, Tr Co certll's gu g 34s.1916 M-N 97 4 97 4 7 964 074
Registered .1998 F-A 81 84 824 Mar’'09 82 844 Gu 34s tr ctfs C.. 1942 J-D 894 Feb'Qu 894 894
Mich Contcoll g34s___ 1998 F-A S33 84 83», 83 83 843, Gu 34s trctfsD.. 1944 J-D 90 4 Alar’'09 004 904
Registered........ccccccceueuens 1998 F-A 824 824 82 b24 Guar 15-25year g 4s___ 1931 AO 98*4 Mar’oi 984 99
Beech Creek lstgu g 4s. 1936 J-J 10034 99 Oct '08 C I* Mar 1st gu g4 4s.. 1935 M-N
Registered.. 6 J-J 102 Mar’'04 Cl* Pgengug44sserA.’42 J-J 110*4 Jan'09 110*4 1104
2d gu gold 6s J-J 106 Senes B 1942 A-O
Beech Cr Ext Istg 34s 6195J A-0 Series C 34s 11948 M-N
Cart A Ad 1stgu g 4s...1981 J-O Series D34a.. 1960 F-A 90 May’08
ilHSUIlibl 4ANKOU8 BONUS—Continued on Next Pace
Coal and Iron Telegraph and Telephone
ColF* iCogenslg6s..1943 | 964 95 95 1 94 1004 Am Telep* Telcoll tr 4s 1920 J-J 04 95 93 94 68 91=* 944
Convertible deb g 5s___ 1911 85 874 874 Fob’'09 674 874 Convertible 4s......cccoo.... 1930 M-S 98 Sale 96 084 IR 924 »84
Col Fnei Co gen gold 6s.1919 1064 ... 1074 Oct '04 Mich. State Telep. 1st 5s.1924 F-A 984 99 100 Feb'Qu.... 994100
Gr Rtv Coal * C1stg6s1919 1024 Apr'Q0 Pac Tol & Tel lat 0s J P 21 roe J-J  964Salo 964 964 266 964 964
Clearf BitCoallstsl4s...1940 95 Apr’oz2 e West Union col tr cur 5s.tU36 J-J 98T halt 984 98 4 1 95 102
Collndulst* coll 5s gu.,1934 724 Sale 724 73 PZ Fd and teal estg 44a... M-N 944 Sale 944 94 10 933 96*4
Contin’talC Istsf gu6sg.1952 1074 Dec’'04 Conv 4s, Series A X MIN  86*4 86 85*4 864 21 84 864
Jett& Clear C * 1 1stg6s.1926 107 May’'97 Mut Uu Tel 8 fund 6s...1911 M-N 99 ... 100 Mar’ou — 95 100
Kan* LIC* O1lststgSs.1951 1004 ... 1054 Deo'06 .ilnuulncliiring * industrial
Pleas Val Coal Istgst 6s.1928 100 Oct '00 Altls-Chalmers 1st 5s........1 J3-3 83 Sale 824 834 241 g1 83«s
Sunday Creen Co g 6s___1944 72 78 Fob’07 Am Ag Chum 1st c 6s A-O 994 1004 99*4 100 « 43 96 1004
Tenn Coal gen 6s.. 1951 102 103 103 Mar’'09 1014 i034 Am Cot OU ext 44s... y-F 97 97*4 Mar'll; 96 974
Penn Div 1st g 6s......01917 106*4 109 1064 Feb’09 1064 1004 Am Hide & L 1stsfgés.. ! M-S 98*% sale 984 90*4 6 064 100
Birm Div Istconsoi 6s..1917 1074 ... 1064 Mar'09 1004 1064 Ainer Ice secur deb g 6s.. 1926 A-O 74 7510 67 75
Cah C M Co 1stgu g 6s.1U22 105 107*, 110 Jan’09 no 110 Am Spirits Mfg 1stg6s.. 1916 M-S 95 96 96 96 1 954 100
DeBar C& |1 Cogug 63.1910 100 ... 103 Nov'08 Am Tobacco 40-yr g Us___ 1914 A-O 104 Sale 109*4 1104 150 1054 .10 4
Valron Coal*Colst g 55.1949 95 96 95 Mar’'09 95 96 4 4s 1951 FA 784 Sale /74 79 32 74 19
Viotor Fuel 1sts t5s........ 1953 ... 87 934 Feb’07 Am Thread 1st col tr 4s..1919 J-J 91 91 1 904 61

<NopriceFrichy, laesthidauaded aQeJan ODeFeb dDe ,w aDe s aDeily<d)UB g oDeDt f»D,e>o/ﬂ)Il010|LU|m ne
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N. Y. STOCK BXCHa .VGK

W ekk Ending A pi
Fena Co—(Continued)

Brie A Pitts gu g3*28 B.1940
1940

Series C

GrRA lex 1stgugads 1941
Pitts Ft W A C 1st7s...

2d78.
3d7s

Senes B Knar
Series C guar
Senes 1) 4s gu
Series K34 guar g____

[SySyIyan
LG,

225026

zz>rz>
ZZo

o

Series F4s guar..
CStHAPlstcong .
Pensacola A All See HA .Nash
Peo A Bast SeeCGOA StH
Peo A Pek Un 1st g Os___1921
2d gold 44s ~..51921
PereMarg—OhA WM 5s 1021
Flintib P M g Os.. 1020
1st consol gold 5s 1939
Pt Huron L)iv 1stg 55.1939
S_a%TusA H latgug 4s.1931
Phil B W See Penn RR
PhllaA Beading cone 78.1911
Philippine Ry 1st 30-yr sf 4s'37
Pitts Ciu A St H See Penn Co
Pitts Cleve A Tol SeeBA O
Pitts it Wife Oh See Penn Co
Pitts McKees A Y See N Y Con
Pittesh A L B 1stg 5s5...1940
1stconsol gold 5s
Pitts A West SeeBA O
I>ending Co gen g 4s........
Av Registered
Jersey Cent coll g 4s. ..
Rensselaer A Sar See L) A il
Rich A Han See South Ry
Rich A Meek See Southern
Bio Gr West See Hen A Rio Gr
Boch A Pitts SeeBRA P
Romo Wat A Og SeeN Y Cent
Rutland See N Y Cent
Sag Tub A H See Pere Marq
tJo A Gr Isl Istg 4s...1947
St HA Cairo See Mod A Ohio
St HA iron Mount SeeM P
StLKUifeM See Wabash
StHM Br SeeT BRAolIStL
8t Houia A S F—Leng Os. 1931
General gold 5s..
Gen 16-20 yr 6s IU2|
StHA S F UR coils g 4a..'90
Soutlnv Hit Istg 0s..1947
Refunding g 4s ....195
6-year gold notes 44..1908

>o
[e]el

PErC
“0 >»oz00wn

<o T

.3

0b6z00bL6Lz

(SRS 2

FtSAM coug Os..1923
tS A Al Ky ref g4s 1930
R A B 1lstgu6s.1929
QOil C 1stgu 5a9.1913
See Illinois Cent
1st g 4a bd otia.1989
2d g 4a inc bond ctts...p1989
Consol gold 4a. 1932
Gray's PtTer 1stgu g 6a 1947
StPaul A Uul see Nor Pacific
StPaul M A Mau 2d 0a...1909
1stcousol gold Os
Registered
Reduced to gold 44s..
Registered
Dakota ext gold O
Mont ext 1st gold 4s.
Registered..
BMiun Bor U
Minn Union 1stg Os.
Mont C 1st gu g Os
Registered
1stguar gold 6s.
Will A S F 1st gold 6s..193c
tP A Hor Pae See Nor Pao
tP A S'x City SeeCst P M Au
A A Pass 1stgug 4s...1943
rea A Ph 1stgos. 194-2
A N P 1stsink rg 6a.1919
Bar F A West SeeAtl CoastH
Scioto Val A N B See Nor A W

00q
>>2

>

¢4
z

<>

-
©
w
w

[

(IIES

o Q00z““L~“0 go«

oL

<
wha

geaboard Air Hine g 45...1900 A-O
Coll tr refund g 6 3 M-N
Atl-Birin 30-yrist g 4s. M-S
Car Ceut 1stcou g 4s...1949 3
Fla Con A Pen Istg 5s5.1913 J

1st laud gr ext g 65...1930 J-J
Consol gold 6s .1943 J3-J
Ga A Ala Ry 1stcon 6501945 3
Ga Oar A No 1stgug 6s 1929 3
Scab A Roa 1st6s....... 920 J-J

Sher Shr A So seeM KA T
SUSpOcaAU SeeAtl CoastL
80 Car A Ga See Southern
Southern Pacitlo Co—

Gold 4s (Cent Pao coll). kl949 J-H
Registered.....ccoeeenns J-D
Cent Pao 1stref gu g 45 1949 F-A
Registered......cccivenns 1949 f-a
Mort guar gold 3 4s../c1929 J-H

Through Si H 1st gu 4s '54

A-0

GaIHarAsAIst .lolo F-A
Mex A f£ao lstg .1931 M-N
Gila V«*-N Ist%ugﬁs.l924 M-N
Hooa BA W T Istg 65.1933 M-N
1/§‘f'cﬁ"stg ey IV NN
Consol g 6s intguar.,1912 A-O
Gen gold 4e int guar..1921 A-0
WacoAH Wdlv 1stg Os’'30 M-N

[
[

A AN W 1st gu g55-—1941

IUnnulliclUul'illg & Industrial
Beth Steel 1st ext si 5s..1920
Cent Heather 20-year g 6s.1920
Consol Tobacco 50-yrg 4s.1961
Distil Seo Corconv 1st g 5s.'27
Int Paper Co 1stcon g Os.1918

Consol conv s 1g 5s........ 1935
Int St Pump lo-yr conv. Os '13
Lackaw steol 1st g 5s__ 1923
N Y Air Brake 1st conv Os'28
Repub 1A S 1stA coltr 5s. 1931
WS Heath Co st deb gOs.. 1913
U 8 Realty A 1convdebg5s'24
V S Rubber 10-yrcoll trOs.’Ib

Z2z0«z0Zoww>»0P»0dl

2ZeeZ>Zr o> >

A
Y51 10-00 yros. I reg ..£11863
Va-Car Chum cot tr 55 r 1912

1st 15-year 6s.. 1*1923
Westinehouse B A .

o>
‘—AIUO

u_f
-
o
a
I
-
o

*No price b titlay; latest out and asked this woeic.
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Fries
Friday
April 2

Hid ASk
923, _ _

923% .
107~ .
113

109
103 105
1134115

107 1094
1074....

116%8.
115

99*4 Sale

984 99
90 97

944

8634 Sale
1193s 120
84 4 Sale
100

974 98
94 4 Salo
784 79
1024.

1324132“*

109 4 1093%
1084

1034...
1004 ..

98
13141334
1164 1104
1# ..

903*

1A 1124

102

10441054
10734

103 4

914 914
86 914
9734 sale

91
94

110 1104
1044...
1024 —
10 2»8 —
110

834 Sale
98% Sale

754
104 4
88
102
944

Sale
1024
Salo

*grgH
105%,
Sale
102% Sait
103% Sale
102*4

T Sale*
934 Sale

1
*984

Weeids Range UUNI>"<
Range or Since N. Y. STOCK EXCHANGE
Last Sale January Week Ending April 2
Low High Low Jligfi Southern Pao Co—(Continued)
92 Apr’ Morgan’s LaA T 1st 7«.191S
98*t Apr' 1st gold Os. 920
1063 Dec No of Cal guar g5s 1938
127“*Oct'0 Ore A Cal 1st guar g 5s.1927
1094 Jan’ 109 4 1-09 80 Pol Argulstg 6s...c1909
107 Oct 1st guar g Os. .
110 Feb no no So Pacof Cal—ss
1094 Deo™ 1st gold Os..........
109 Mar 109" ib'ii 1stcon guar g
1124 J'ne’ SPaoof N Mex Istg0s..1911
102 Feb 1004102 80 Pao Coast 1stgu 4s g.1937
95 Fob 94 95 TexANolgabDlvlstha 1912
, Oo11 gold 5s
1164 1Not08 .o Pao HR Lst ref 45,
Southernflst conge6s__ 1994
X Registered .1994
1234 Jan '05 Develop A gen 4s Scr A . 1950
1‘3()%*428‘;,821 Mob A Ohiocoll tr g 4a..1938
Mem Div Istg 44-5s...19
1133, Mar’'09 ri24 11s St Louis dlv lgstg 4s
109 4 Feb:09 1043 1094 Ala Gen li 1st g Os...
100 Nov'Os Atl A Danv istg 4s
2d4'S i 1
s Atl A Yad 1stg guar 4s. 1949
1154 Mar'QO *
934 Mar09 934 o5 Col * Greeny 1stOs........
Ga Midland 1st 3a 1940
. Ga Pae Ry 1st g Os. 1922
191‘§4 S)‘lc't'%g Knox A Ohio 1stg 65...1925
] Mob A Birpriolzjlion g 5s 1945
Mortgage gold 4s. 1945
9934 106 164 9935 I00**  Rich A Dan bon g Os__ 1915
95 Aug'08 Deb os stamped......... 1927
96*4 97 003 934  Rich A Meek 1stg 4s...1948
80 Car A Ga 1stg 5s__ 1919
Virginia Mid sor C Os__ 1916
Series D 4-63
8orios K68.
General 5s.
Guar stamped 1936
W OAW 1stcy gu 4s..1924
) West N C 1st con g Os..1914
95 Mar'0) 8A N Ala See AN
Spok Falls A Nor 1st g Os. 1939
'‘per A of St H1stg 44S..1939
1- 1st con gold 6s___1894-1944
1244 Mar'09 Gen refund stgas........ 1953
1WT41244 StHM Bge Ter gu g 5«.1930
111 Mar*09 1104111 Tex A N og See sg Pgo Co
88 4 80 89«4 Tex A Pao 1st gold 5s .2000
90 Mar'o? 6?4 2d gokl ino 6s.......... 02000
101 Fob'og un 1 HaDIv B H 1stg 6s .1931
854 80 30 81% W MinW A N W 1stgu 5s°'JO
98 Nov'06 Tol A OO 1stg5S...... 1935
, Western DIv 1stg 5s
Ib Feb'09 110*8 1204 General gold 6s..
834 84 4 823 86 Kan A At 1stgu
Tol P A W 1st gold 4s___
973e  973* 97% 974 TolStHA W prlieng3%4s.1925
50-year gold 4s.................. 1950
94 944 924 944 Tor Ham A Bull 1stg 4s./il940
82 Fob'09 79 m a Ister A Dol 1stcou g 6s 1928
78 4 783, 78 804 1st refund g 4s 1952
1014 Apr’'o7 Un Pac RIt A 1gr g 4s...1947
Registered.. .194
102 102 102 104 1st A ref 4s.
1324 132% 131 1324 20-yr cony 4s
34 Dec'oo Ore Ry A Nav con g 4s.1940
1094 Mar'ob 109 111 Ore Short Line Istg Os.. 1922
1104 Apr'ol 1st consol g 5s.. .1940
1034 Mar'QO Guar relund 4s 1929
101 Mar’'09 Registered.. 1929
1004 Dot 'Ob Utah A Nor g ..1920
UniNJ RR A CCo SeePaRR
124 May'05 Utah Central See Rio Gr Wes
130 Apr'Oo Utah A North See Un Pacific
1304 May'06 Utica A Black R See N Y Ceut
104 Max'03 1164117 Vandalia consol g4s__ 1955
110 34 Feb’09 10%4 116*4 era CruzAPIstgu44sloss
Ver Val Ind A W See Mo P
Virginia Mnl See South Ry
90 904 89  92*» VaA Soutliw’t 1st gu 5S. 2003
112 Fob'o; 112 113 1stcons 50-year 5s
Get '05 W abash 1st gold 6
2d gold 5s
Debenture series
684 604 034 69*4 Series B
954 Mar’'09 964 954 let lieu equip s fd g 5s..1921
88 Jan’'07 1st lien 50 yr g terra 4s.1954
86 J'lyos 1st ref and ext g 4s 1050
107 4 Aug’'06 Dot A Oh Ext Istg 6s..1941
DesMoln DIv Istg 4s..1939
094 Mar;oe Oid Div 1st g 34s 1941
lo24 Feb'09 1024 1023  Tol A Ch DIv 1st g 4s... 1941
1064 Mar'oy 105 106 Wab Pitts Term 1st g 4s.1954
106>4 Fob'09 106*4 10034 Trustoo certfs
#Ugold 4s.
Warren See
WashOent See Nor Pac
Wash O A W See Southern
914 92 90 92  Wash Terml 1stgu 34s..1945
85 Feb’09 85 85 West Maryland 1stg4a 11962
97 4 973, 9VvV4 984 Gen A cony g 4 .1952
97s, Mar’oa 97*4 97*4 W Va Ceut A P lst g Os 1911
904 90 894 934 WestN YA Pa 1stg 5s..1937
04 Mar'09 934 94 Gen gold 3-4s. 1943
1014 Feb’'09 1014 1014 Income 5s.. .
110 Alar'oo no no West No Car South Ry
104 Mar’oy 104 104 Wheel'g A HE 1stgo0s...1920
101 Jan’08 Wheel DIv 1st gold 5s..1923
104 Aug'CO Bxten A Imp gold 6s.. 1930
no no 109*4 HO RIt 1stconsol 4s
107*8 Nov'07 20-year equip s f6s ...
944 Deo’'08 Wilkes A Bast See Brie
lib  Dec’00 Wtl A Slonx F See StP MA M
1074 Jan 09 1074 1074 Wts Cent 60-yr 1stgen 4s 1949 3.3
il ISOEHHANKOIISi HON Urs—Concluded.
Miscellaneous
814 834 174 794 864 Adams Excoltrgéds...... 1948 M-S
98 98% L 904 99 B'ki'n FerryOo 1stcons g 5s'48 F-A
784 784 5 75 784 ChicJoA tYardcolgos.1915 J-J
754 704 60 734 28% DetM A MIdgr incomes..1911 A-O
1044 1044 17 101 108 Institution for Irrig Wks
88 88 6 85 88 A Devel of Agrlcnl 8 f
102 1024 2v 100 1024 448 (ctfs) M-N
04 944 13 94 98 Int Mercan Marine 44s..1922 A-O
10 1104 47 108 1134 Ilut Navigation 1stsf5s.1929 F-A
98 984 14 98 100% Man Bch HAH geng4s..1940 M-N
100  Mar o 1044 1004 NetvpNe Ship A DD6s«tl990 J-J
89 894 192 84*4 89% N Y Dock 50-yr 1stg 4s..1951 F-A
102% 103 120 1024 103*, Providence Sec deb 4s___ 1957 M-N
102% 103% 729 102% 1044 Provident Loan Soc4 4s.1921 M-S
102% 1034 fc 102 104* StJoseph Stk YdsIst44s.1930 J-J
1054 Nov’'08 S Yuba Wat Co cou g Os..1923 J-J
904 97 37 93*, 974 Sp val Wat Works 1st 0s.1900 M-S
924 934 56 904 95 U S Red A Ref 1st SE\Z 6s. 1931
aDuoJan oDaoleb UDueApr eDueMsy pDiteju

871

Fries Week's Range
Friday Range or Since
April 2 Last Sale January 1

Hid Ask Low Jiiph Low Jiigd
122% A-jg'08
116 Nov'QO
. 112 Feb'o
1024i0i 104 Mar09
100 100 Feb'09 00} }%
1014 1014 Jan’'09 1014
10341054 1044 J3'ne’'0OS
- 1144 Deo’'04
13+ 110 May'07
104 Apr'o3
1074 Feb'07
984 Apr'o8
9434 947 94*, 96 %!
111 1123 106 113 ;
114_ Nov'OO
783, 79 76 .9%s,
88 89 _*
107 Novi0s 854 8J
89*4  89*4 87» 91
108 Sep *08
91 Deoos
92 J’'ne’@
165+ faar b
ar’ *, *4 -
U3 Mar@® 115 1134
105 Feb'09 105 105
04 04 04 604
1164 Feb'09 *,
118 Dec'08 11474 116
115% Apr’06
82 Nov'QO
1094 Feb’09
92 J'ue'03 1084 1094
75 Oct '08
103 Feb'09 1014103
112 Oct’00
1084 Dec’Ob
113 Doc’05
1084 Mar’'09 107 1084
1094 Mai’09,
904 Jan 07 1074 1094
108 Dec’'08
117 J'ly’00
109 Mar'C0 109 109
110 Feb'09 116 116
97 974 96  97*4
111 Deo’00
118 Mar'c0 117 11S4
70 Mar'oy 68 75
105 Jan'09 105 105
1004 Nov'04
112 Jan'09 %1124
111  May'04
104 Nov'Oa
944 Mar’'09 92*4 95
90 92 94 MaFOo 804 88
90 914 9 90 91%
84v4 85%, ' 834 884
91*4 .. Deo'Oo
1984 Mar’09 i *
81 Nov'Ob iOb3* 17084l
1024 103 147 102** 104
102 102 42 *,
034 99 5. Tooalos ?
104% 1074 3156 102 107 4
98*4 99 95*t 99 g
us4  118+4 L84 1204
1104 1164 115 118
484 146 52 ey
94 Jan'09 94 94
100*4___ 1074 oep 'Ob
98 Nev’'08
98 Sep 00
108 115 1174 Jan '09 1174 1X74
994 Sale 98% 90s 101 984 994
112 4 sale % 31 112 114 4
104*4 bale 61 1024 105
1004 Jan '09 1004 100 4
86 Mar'03 80 90
1024 100 Dec'08
734 sal 93 Mai'Ob
ale' 734 75 71% 78%
109% no*, 1094 Mar 09, 108 11140
80% ......... 97 Nov'Ol
71 80 Mar'oa
85 914 Dec *08 80 80
494 Sale 494 49S V487 5oy
494 Salt 494 50 3t 47% 65%4,
e 64 3% 9 t g 144
93*4 Feb '09 %
83* sale 83 83, a5 oo
65 Jlar'09 01 724
|b*24 “ III 105 Deo’'Oc
AAAAAAAAA Ib3a Mar'09 iV o" TR
93 Sale 93 944 944 95%
34 Feb'07
105 Feb’'09 107 109
95 J'ly'os
054 Dec'08
874 87*, 874 87 83*4 90
99 Dec'08
94*4 Sale  94% 96 167 894 96
934 934
824 93
73 Sale
87
96
934 Sale
88
92 100
99

a ADueJ'ly pDaeNov (Od&ob !kl»



OHIOAGrO STOOK EXOHA~MG-E— Stock Record— Daily, Weekly and Yearly
STOCKS—HIGHESI AMD DOWEST SALE EIICES Sates TOCKS Hangt tine: Hangc lor JLevimi. l'ear,
ol the CHI CAGO STOCK Jan. 1 1909 (1908)
Saluraay sday Week EXCHANGE .
Maraj 27 March 29 March 30 March 31 April 1 April 2 Shares Lmecsi Highest Lowes Higlusl
Railroads
#175 185 *175 185 *175 185 *175 185 iMSt Sale 180 Mch’'09 Chicago C|t¥) Ry-----100 180 Mch S 190 Feb 3 160 Jan 185 Dec
41, *4 412 4 *4 42 *2 4 4 25 Chicago & Oak Park. 100 3 Jan 15 4 Jan 22 Ms Feb 3bt Aug
Ils Jus *10 11 1012 1012 *10 11 1012 1012 «10 12 1o Do pref 100 9 .Tan2i 15 Jan 22 Oi-Dec 10 Augj
111 111 *110 112 *110 112 *110 112 *110 111 *110 111 10 Chic Rys part ctf “ 1" — 110 Mch 19 1153, Jan o 8434 ,He no Nov,
4034 42 a1 A 4034 4034 *a1 42 41 41 *40 a1 51 Chic Rys part ctf “2”" — 40 Alelil7 45%Jan 2 38 Oct 47 J'ne
*28 29 *28- 29 *28 29 *28 29 East Sale 27 Mch'09 Chic Rys part ctf "3” — 27'sJan 12 30 Jan 29 20 Nov 28 Dec
10 1U2  IWa 1034 *10 1u2 *10 U2 *10 12 *10 12 3 Chic Rys part ctf “4” — 10 Mch 17 13i2Jan 2 ‘A, Sep 131; Deo
€27 28 27TM  27L *27 28 27L 28 *27 28 2712 271* 10 Chicago Subway---—---100 25 Feb20 29Ll1Jan 15 Feb 301- llcc
ds CI3 _ 47 Chic Union Traction.100 6i8 Mch30 0i8 Mch3u 2 i2Mcu 7 Dec
Lasl Sale Do pref 100
*4112 4212 *1112 42M 4us 42 4112 4H2 *41 42 413, 417S 2.0 Kans City Ry & Lt.-100 35 Feb 24 42D Mchlu 30 Oct 473, Nov
*g112 82 sD2 82 *SUz2 82 s8U2 sUz SU2 82 S2 S2 359 Do pref 100 79 Jan S 82 Mch19 s Sep fodlj Nov
*75p 1) 171" 19 x1712 19 *1712 19 Lasl Sale 19  Mch'09 Mctropol W S Kiev,.100 17 Jan 4 19 Mch 8 Il Nov 19 Jan
*50 51 *50 51 *50 51 *50 51 Last Sale 52L  Mch'09 Do pref ..100 47 Jan 14 633 Mch10 42 Jan ‘%1 May
4612 May'08
*211" 2P *2U2 2212 2134 2134 22B 221 2212 2212 223 23, 170 Northwestern Elev— 100 21 Jan 6 23 Jan 2l 1334Aug 22 Dec
*68 &l2 *68 68l2 *68 OS2 *68 0Sl2  Lasl Sale 69 Mch'09 Do pref. . 100 63 ,an t 6912 Mch18 40 Aug 62lj Dec
*57 60 *57 60 58 58 5778 57% *57 59 *57 58 30 South Side Elevatcd--100 50 Jar. 25 60 Mch16 42  Aug a Jan
30>s 303S 301s 303s 301S 3012 3Ok 3012 30ls 303s 3018 3053 1285 Streets W Stable C L.100 29If Jan 20  307s Feb 18 2012 Apr 31 Nov
*9612 98 *9612 98 *96*2 9S  *9612 98  *96 98 97 97 17 Do pref 100 97 Feb 15 981" Jan 6 gg ﬁpr 103 J'no
28 June'08 pr 31
Miscellaneous )
8's SL _*81S 83s SB 83 Sl2 _S3, Sl2 812 Sl Si" 1,367 American Can-------------100 /78 Jan 30 ofi Jan 2 4 Feb 103S Nov
74L  74L *74 75 74M 7514 7434 75 75 75 74U 743, 945 Do _pref. 100 7i3j.7an & 77 Feb 2 41i2Jan 767* Dec
*202 210 *202 210 *202 210 *202 210 Last Sale 202 Mch'09 American Radiator..100 200 Jan 14 202 Feb 4 125 Jan too Dec
*123 128 *126 12S 128 12811 128 128 *128 139 *128 130 142 Do pref 100 128 Jan 20 12814 Mch30 lib  Apr 12814 Nov
*55 56  *55 56 55 55M *55 55l2 5412 5412 *54 55 119 Amer Shlpbundmg 5412 Apr 1 59 Jan 6 37 Mch 63 Nov
*104 100 *104 106 *104 106 *104 106 Lasl Sale 106 Mch'09 Do pref........ 100 101 Feb 24 106 Mch 1 g% :J]?In lg‘zl Nov
y
*U lo *14 *14 12 > 19 Last Sale 34 Mch’'09 Booth (A) & Co___ 100 35 Mch 12 1 Jan 2 7SDec 30 Jan
14 135 2 2 13 2 135 138 U2 m8 13* 112 5.55' Do pr 100 34 Feb 9 5 Jan O 3 Dee 100 May
*51 53 *51 53 *51 53 55 57 *57 58 *531; 58 65 Cal &cmc Canal &D.100 SIQJan 8 57 Mch3l 1170 Kﬂegy 5 'E\DAec
— ay
*l HS o1 1l 1 Oct I's Au
4 *3 4g 2 Nov 4 ApI("’J
*20 201" *20 2012 2178 22 22 2212 2234 2234 24 24 355 Chic Pneumatic Tool.100 20 Mch24 273sJan 4 20 Dec 30!2 Aug
132 1321s 132 13212 13212 13212 1821" 13212 13212 13212 133 133 426 Chicago Telephone__100 127 Jan 4 134 Mch24 10034 éﬁég 15?_3 ?ec%
214 Mcli’'08 3
*12012 121  *120M 121 *12012 121 *12012 121 122 122 122 122 * 40 Chic Title & Trust... 100 117 Jan 18 122 Mch18 100 Jan 116 Dec
110 11012 [IOM 11U2 11U2 [IHs 1115s H134 11134 11134 1792 112 488 Commonw'th-Edison. 100 107 21 111« Men12 80 Jan 110 Oct
*18 19 *18 19 *18 19 +18 19 Last Sale 19 Mch’09 Corn Prod Ref Co Com — 1718 Feb 25 /0=8Jan 27
12111 1211 12U 1213) 12U2 122 121L 12212 *121 122 122 122 Diamond Match 100 117 Jan 9 12414 Feb 10 113 Jan 131 Aug
*40 41 *40 41 *40 41 *40 41 *41 42 41 41 100 Illinois Brick 100 38 Jan 26 42 Moll 2 30 Jan DI?C
*43 45 *43 45  *43 45  *43 45 Last Sale 43't Mch'09 Masonic Temple--- 43 Jan 5 45 Feb 8 38 Jne 40 Jliy
Lasl Sale 20 July us 19 J'ne 20 J'ly
*105 107 *105 107 *105 107 10514 100 105 105 *104 106 143 National Biscuit--------- 100 97-sJan 2 109 Jan 16 70 Jan 97 llcc
1201* 1201s 124 12U4 121 121 12134 12234 *122 123 122 122 413 Do pref — 100 11811 Feb 15 12231 Mch31 10134 Jan 120 AUg
*85 86 *85 86 g512 85L *85 86 *85 S6  *85 86 25 National Carbon--- 82 Jan 14 8) Feb 27 51 Mch 87 Dec
*119 120 *119 120 *119 120 *119 120 119 120 *118 120 15 Do pref 100 110 Jan 15 120 Apr 1 91 Mch 115 Nov
112U 113L 11212 113M 112L 11234 1133S 11134 11334 1143S 113 11312 3,828 People’'sGasC&Coke.. 100 102 Jan 5 11‘13] Men% 80l2Jan 100 Dec
c
75 75 7512 7512 70 76 7711 782 78 78 77 78 405 Sears-Roebuck com.. 100 55 Jan 5 80 Mchi1l 24 Jan 56 Dec
10914 10911 109 109 *109 10912 IQOfi 109L 109 109 *109 110 18 Do pref 100 101 Jan 5 112 Feb 1 72 Jan 102 Dec
1021s 102b 102fi 102L 1023a 10234 1023s 1027s 1027S 103 1027S 1031s 2.7,7 Swift & Co... .100 1001"Jr,* 9 1031s Apr 88'2Jan 10534 Sep
Last Sale 7 Feb’09 Do rights _ 20 Jar. 18
130 130 *129 130 *129 130 *130 132 *130 131 *130 132 19 The Quaker Oats Co..100 119 Jan 5 130 Jan 30 114*4Jan 134 Jan
100 100 100 10Ofi 1003s 1003s 100 10012 100 10012 *100  1001" 380 Do pref-————-—-100 981"Jan 2 1013 Feb in 87 Jan ICO J'ly
U2 12 *1 2  n8 iss 119 Unit Box Bd & P Co. 100 5SFeb 19 M8 Mch26 >4 J'ly 134 Jan
Last Sale 7/s  Mch'09 Do pref-- 100 33 Mch 10 01"Jan 4 Siz %|¥ 12 Jan
*22 24 €22 24 0 *22 24 *22 24 Last Sale 24 Mch'09 _  Western Stone_ 10( 15 Feb 16 25 1)4. Oo 17 Anr
Chicago Bond Record Chicago Banks and Trust Companies
BONOS Week!3 WA E Outstand Surplus DUtdend Record
inter. Price eek! li'ds , ing . A
CHE%(A(;GHOAA?E%CK est Fr|day liange or  Sold R?g,—ge Stoclc From: tn in Dr- Last Paid
Week ending April 2. Period April 2 Lasl Sale Year 1909 r 1907 1908 ied %
Hid Ask Low High No $2,000,000 $1,265,235 g g QA’XI g:z -gg,lé
Y . J -3 100 Mch'07 ___ ... 00.000 31,126 8.
-,%:g]sgrASvtrgle:b(g (1sstt E)S 515911% J-J I0IUFeb'09 __ 101 101L 500.000 177,153 10 10 L IIDec 08. 5
Ohio Board ot 'rrade 4s1927 J -D _—_ ___ 100 May'07 ___ 3.000. 400,567 12 2yl Aa“, 09, 3
Chicago City Hy 5c__ 1927 F - A 10414 10412 104l4+ 10412 13 |04ij 105 4.000. 3000.93.) 8 8 O;\I/I pr. 09. 2
Ghlc Consol Br&MIf 6s J-J 103 Apt’ 01- . 50.000 4833 0 6 Q Doc wos h2
,Chlc Consol Trac 4Hs-1939 | - D 55 Au4 — 2.000. 5008464 12 2. Q- Jan 09, 3
- - 200.000 53,703 t i Q.1 Jan '09. 112
‘Chic Auditorium 1st 5sl92y F A . 8 O3 dan 09, 212
Chic Dock Co 1st 45..1929 A - O , Drovers Dep National— 600,000 392,914 en Inn 09 H2
Chic No Shore Ele06s.1912 A - O 87 Fcb’ﬂO_ Englewoo”™ State 200,000 31,160 2 - 12 qu\lll Dec 31 08. 3
Ohio Pne Tool 1st 5s.al921 J - J 73 75 73 Mch'09 ____ 72 /4  First National--—- 8 053,31 1 o oM Decl 08 3
Chiefly 5s_. 1927 F =A 1U214 10258 102 10212 72 10U2 1023j | 113bilat DUpICWDUU-. . 150.000 '168,320 119| 1o Ikt Y oc .
Chic flys 4-5s series "A » A- O 9478 Sale 9479 95 3 9312 953s Foreman Bros B'lc’g Co. 1,000,000  515.76! PR 01 Tan 0e. 2
Chlcflys 4-5s series “ B" J - D 583 Sale 8Sl4 883, 18 843 891" Fort Dearborn National. 1,000.000  447.712 Y
oy A 907sMch 0§ — " i i 500,000 158216 5 5 Kl ian o9, 2L
Chic-Rys 4-5s series "0' F - A 90 903, , 89 91 Hamilton National--—-—-- , ' M a Q-1 Jan .09 2
Chic Rys coll 6s__1913 F- A 102 1UL 102 MCh’OU — 1011s 1023s Hibernian B'k'g Assn—  1.500.000 846.632 10 10 il an 0o 5
Chic fly: Fund 6s 1913 P - A 102I8Mch’0J 1021, 1023, Kaspar State Bank 200.000 106,310 10+2 Q-M Deg 08
Chic Rys Tem Ctfs 1st 5s. 1021s Sale 10134 10214 Ho 10134 1021" Live stock Exchange Nat 1.250.000  408,03s — PRI Ve '08. 412
Chic R 1 &P RR 45..2002 M- N 6612Aus’'08 — o Monroe National-— - 300.000 61,578 . . I ) 09. 1
Collar. Trust g 5s...1913 M- S 0612J'Iv0.3 — 101 1013, Nat Bank ot Republic— 2,000,000 122-1,108 3 8:) Ia" 09,2
Chlo Telephone 5s_ 1923 J - D $1033* Sale 103L 1033g 15 __ National City _ 1.500.000 2 bega) ; an 09, H
phofie 25—e= s 25 : 250000  b2,760 began businc s3 " aug 26 1907
Oommonw-Baison 55-1943 M - S tl031s Sale 10318 103's 101 103L National Produce 2K \ 92
Chic Edison deb 6s191» ; 101 Jime'Ub — S North Avenue State.__ 200,000 85891 — 2K QJ lan 09 114
istg 5s___July 1926 A - O toUs _ 101 10114 26 101 1013, North Side State Savings 50.000 ‘ 2 9 Q- fan o9 112
Debenture 5s 1926 n - s 10Ms 102 10MsMch'Ov — 101 102), .[Oakland National . 100,000 U> s 0 Q- lan 09, 112
Cominonw Elect 5sM942 M - s 103 103 103 21023, loj$, Prairie National_____ 260,000 og‘ssg s T m . ——
Ilinois Tunnel 5s 1928 J - D 80 Doc’08 __ ---- Prairie State 600,000 40.02 ¢ 8 M hin 09, 2
Kan City Ry&LtC0 5s 1913 H - N 96 Oct'Cs __  -_ _ Railway Exchange-———  220.000 ' — Jan '08. 2
o g i 300.000 131,07s Organ -zed Oct 12 1906
Kntck'b'ker Ice 15t 55.1928 A - %614 96 Mch09 95 96 Security ... 781005 0
Lake St El— 1st 5s__ 1928 J - (ﬂ 83 90 il) Mch'o9 __ 73 00 South C%lcago Savings.. 200.000 : 6 8-! <09 H2
Income 6s ~1925 Feb — 16 May'05 — State Bank ot Chicago-— 1,000,000 1,364,095 9+ 1 11 -l Jan 09. 3
e T e 250.000 108,016 0 7 I-D 08, 4
Metr W Side Ei- Stock Yards Savings____ o11783 b & !
lat 4s 1938 F - 855, 8Ms 8512 13 83 861" Union Bank ot Chicago..  200.000 . : VI-N Nov 08, 3
Extension <4s____ 1938 ¥ q 8412 84 84 12 812 g4 Union Stock Yards State _ 200.000 ) 60523 . 6 Q- m 1lj
North Chlo St 15 55..1909 J - J ___ .__ U0 Decc06 — - . American Trust & Saves- 3-000. s 5 8 Ql 08. 2
1st 5s 1916 J - J , sCentral Trust Co of Il. <700 ) ' 7 8J lan '09, M(
Refunding g 4HS--1931 A - O 79 Auglo___ Chicago Sav Blc & Tr 5>000- . 105,;53 — th Q-1 Jan <09, 112
=No Chic CltyRy4KsI®27 M- N 75 Feb07 __ Chicago Title & Trust__ 5.090. ' 11008019 ¢ & QL Apr 0o H2
North WestEl1st4s. _1911 M- S OC4 Sale 96 96U 76  92Q 9614 Citizens Trust & Savings 660000 456 00e 10 4 -O Oct '08.2
Ogden Gas 5s 5 \-N $90 Sale 9575 96 = 1l 93 06 CoP o Trust & Savings 5700 gs.088 8+2 QJ Jan m09, 212
Pearsons- Taftﬁlgle 1-D 9uUR 1003s 10038 3 |OOM 1001- Orovers Trust & Savings , gododd 02080 8 74 QJ Jan *09;2
4.403 U-s Wi 98 97 MchvJd ... 9634 us  Farwell Trust Co 3 368 Organ ized = Apr 13 1907
4.60s Series E M-N 99 091"Mch'09 __ 9912 997* First Trust & Savings.. -288-000 2%01410‘;,2 Q-A \A/p%;og‘“gg
'4.80s Series F_ M- N 991* 100 Mch’09 ___ 100 1001* Guarantee Trust & Sav. 520'000 y incorp brated .908 P
Peo Gas L&C 15m4— A-0 1201 122 120 Jan'bO0 ___ 120 120 Harris Trust & Savings. é'ogo-ooo 808,803 6 Q-1 Apr '09, 212
Refunding g 1947 M- S 10814 LO334 103I'Mch’'09 __ 103 104 Illinois Trust & Savings. 200000 8,258,064 10+4 16+4 7 Feb '09. 1
"-Chic Gas L&C tms Tosy J . 3 104 10438 10435 1043y T 104 1043 Kenwood Trust & Savgs 200000 44,001 o 6 QJ Jan 09, 112
Consum Gas 1st 55.1936 J - I) 102 10212 102 102 6 102 1021- Lake View Trust & Savgs g 31,619 2 4H Q-J Jan =09, 1U
“Mut'l Fuel Gas Ist5s1947 M- N ---=- —___ 10lI"Mch'09 10U2 10112 Merchants' Loan &TrOo 3'928'000 40067,65' 12 12 QJ Jan 093
South Side Elov 4HS-1924 1 - '\J 90 9612 6Ll 96ft 5 9412 Metropolitan Trust & Sav 250,016 G 6 Q-J Dec '08/'H2
Swift & Co I3t g 5s__ 1914 1 - J $101*4 Stile 1013, 10134 3 49012 102  Northern Trust Co 1288 888 2,015,679 8 8 Q- Jan wmo9; 2
Union EI (Loop) 55__1945 A - O U4z Sale  94R 9412 1y North-Western Tr & Sav 200:000 48,030 6 6 11 Jan 09,8 1
Union Pacific conv 45,1911 M- N .... 114 Nov'o-t — People’s Trust & Savings 299 88,993 0 0 .l Jan -09; 4
United Box Board col6s26 70 Jan'09 ‘76" *70* Pullman Trust & Savings +600.000 163,004 g8 8 8-| Jan 09, 2
West Chic St 1st 5s___1928 \I - N 90 May'07 ___ sRoyal Trust Co 500.000 352422 8 8 QI Feb -00.2
Tunnel 1st 5s_____1909 F - A 0S12 Sep'05 ___ Stockmen's Trust & Sav-  200.000 21,002 5 5 11 Jan '09, 212
; Debenture 3s 1914 J - D 73 Junc07 ____ Uulon Trust Co 1.000. 1000 907 8 Q-VI Dec mos; 2
Consol g 5s rets 1936 it.- N 8O Jncos Western Trust & Savings 1,000,000 21396t ¢ 6 Q-J Jan '09. H2
THs . 87 Dec’00 West SidcTr & Sav Bank 200,000 50.872 Began buslne ss  Sepl © 1908
Wes DIVCttyRy 4 Hsl932 4 J . L Ui
Western Stone C0 55..1909 A - 8512 Jly'08 ___ Woodlawn Tr&Sav Bank 200,000 31.978 6 G Q- Jan 99 Uj

i Note.— Accrued interest must beadded to all Chicago bon d prices

UIU auu uoaou "llvgo, uu hiiiua i
Hons, t No price Friday; latest
dared In part payment therefor.
08. x Drexel State and Oakland .
d merged In the Central Trust Co.
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- Electric Companies Bid  Ask Industrial and Miscel Ask
Volume of Business at Stock Exchanges  chicago Edison Co Seech icag) list  Consol Car Heating..100 20
- Kings c(z ElI L&PCo lou !21 1%4 Jons Ry Lgt&Refrlg.l0C
TRANSACTIONS AT Narragan(Prov) El Co.50 *8814 1 Consol Rubber 'Tire..100
Sy THECNEW YORK STOCK EXCHANGE NY &Q EI'L &PoWCo.10 i 35 40  Ppreferred 100
’ . Preferred L1001 65 70 Debenture 4s 1951 A&0 127 40
United Elcc 0F N J---10U @ Cons Steamship Lines 100
Stocks. Railroad, 1st g 4s 1940........... J-D;, 74 1 Coll tr 4s 1957 rctsJ&J ; 16  *17*
Week ending etc.. Stale V.s. . Corn Prod Ref See Stock Il-xc list
April 2 1909. Shares.  Par value.  Bonds. Bonds,  Bonds. Ferry Companies -Crucible Steel loo 7 74
3 &N Y 1st0s 1011.J-J 920 ~~Preferred 1< G 61
523,356 $47,820,600 $2,705,500 $6,500 NY & ER Ferry stk.101' 40 Cumberland Ely Copper.5 7*i»
980,486 91,866,850 5.589.000 175.000 1st 55 1022............ M-N / 60 ADiamond Match Co.10" ill3" 122
75)2,935 74,087,000 3.770.000 115.000 $3,000 N Y & Hob 5s May 46 J-D 94 8? Dominion Copper n xlie )
Wedncsady. 973,281 89,962,600 4.791.000 176.500 Hob Fy 1st 5s 1946,M-N  106b 1 Douglas Copper *234  31¥
Thursday. 1,116,327 102,025,200 6.377.500 179.000 N Y 4 N 'J5s 1940 J-) 95 100  Econ'y Lt & P (Joliet, J_‘L’I.)
Friday 953,202 88,385,950 5.009.500 234.500 10th & 23d Sts Ferry.100 25 6‘5 1st 1l s If 55 1956.J-L 93 96
s $3.000 Ulslt mtge 5s 191& J-D 55 " EIEctrlfc Bodat ___100 22 gg
Totalorceenr 494 $28,243,000 886,500 , eUnlon Ferry stock__ 100 1 : referred___ 1.~ jou 60
5,339,587 $494,148,200 -1st 5s 1920 M-N 95 6311 Electee Vehlclo__"log
. Pre 2
Sales at Week ending April 2. Jan. 1to April 2. Short-Term Notes o ) Emp.ree£{§§| ,1'83 7 12
Am Clgser A 4p 'l 1 __M-F 8tj - Preferred loi 49 52
Exchange. 1900. 1908. 1909. 1908. Ser g 4s Mch 15 ‘I2M 8 G97 8971- !Federal Sugarof N Y'&= Stk h x list
— ee
Stocks—No. shares...  sasoser  31s2sos | dsasees 43789789 ARG LO%0 3 Wy i0fe oprereried o lou 1001 102
Ban?(fs\/hzrtése $494.148'200 $273,196,450 $4,282,ﬁg,%g $3,740,fé%8,375 Atlan Coast L 5s '10.M-S 101 IOHa Joldlleld Consol Mines. Ifl  *<31 Vs
P v ’ Ches A Ohio 6s JIvi T0J-J 10258 %g%l g%g HU<1:<30pper-~_1 *Bie
Government bonds... $3000  $14,000 $179,000 s271,820 SHIC & Alton Ss 191.7.3-3 100k e e erise N o
Chic R | &Pac 6s '09A-0 uggenheim Kxplor'n 100
State bonds....... ccoeeeen 886,500 1,601,500 12,520,100 33,806,000 Cth Ham&D4Hs 08 M-S T *66 * 73\‘ <Hackensack Water Co
RR. and mlsc. bonds. 28,243,000 10,815500 332,681,000 182,229,100 &'¢ 'St L Be Juno 11 10Us 10112 LRefgds 520p T2.3 87
i ai igna o]
Total bonds $20,132,500 $12431000 $345380,100  $216306920 €SS AR SAOTL-B 0y . 10si2 Havana Tobasco o n
Preferred
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA K SCS’;\/chf:g‘i?;.r(])t ’,\\AAFS 1%%1'U99KF32 1st g 5s June 1 22-Jh-)ll5I
EXCHANGES. Kan C'So g 5s Apr T2.J-J 9978 10014 Hecker-Jones-Jewell ML
Lack Steel 5s g 1910.M-5 96 97 1st 0s 1922.............. M-" 101 108
Philadelphi New 1-yr 55 Mch 1 TO 99 100 Her'g-Hail-Mar, new.l00 30 45
Week ending Boston. iladelphia. Lake Sh & MSo 5s'10 F A 101 t01't Hoboken Land & ImpIOJ
Apei S'608 Listed Unlised  Bond  Listed Unlisted  Bond  Lou & Nash g 5sIO.M-S 101 10155 SA% IOL00 My
shares.  shares sales shares.  shares sales Mex Cent 5s July 1 10F 100 1001
: : : ' : " Mich Cent 55 1910...F-A 101 [Olla Pdfefe"sd T Joo 1%3 0o
Minn & St L g5s"’ 99b 10 udson Realty_ 1
;oo giess sussw g7 S smews MAMESTLENUS &0 G hd i womioy 6
Monday ) g g 16'820 16628 175'800 N Y Cent 5s 1910 F-A 101 10414 cPreferred .. 100 92
Tuesday 8,796 12,378 290.500 g i B 7 6489 3 InternatT Bank'gCo0.10J 95  100-
Wednesday...— 41,779 17,439  293.500 15467 13,329 73,800 NY C Linos Eqp 55, 55 10-27 64I8% g9
N Y & If 10-T2 10018 1U212 Int'nl Mer Mar See Stk Exo list
Thursday ' 43470 20176 245700 19415 2098 232303 Nort " Weet 55 1010MK 100 1015« InternatT Nickel——190 100 107
Friday "= 25658 22033 : ' T PaRR & Mch 15 TOM-S lous o1 Preferred 8 e
Public Service Corp Os— Sec S st g Ss - 4
Total 217.764 $118,295 $1,495,700 98,759 82,349 $885,563 StLMS'east 4HS ’OpO 3D 100 106/3,) International Salt__10. 12 15
. . StL&SanFrg5s'11.J&J 97 1st g 5s, 1951 55
Outside Securities Siaieiigeid 8 0 meml e it
South’n coll tr 55 '09.A-0 Preferred
. South Ry g 5s1910..F-A 98 * *9¢ 1st 6s 1948 111
All bond prices arc now “and interest"” except where marked “f.” Southern Ry 65 1911.M-N  995j 100lg Lackawanna Steel__ 10U 3 35
Tidewater 6s, 1913, guar iOZ |18%1| Il:anston Mon%type.l 20 131* Z%U
. . : . Wabash 5s. May 10 1009 100 4 Lawyers' Mtge Co 109 265
Street Railways Bid  Ask Street Railways bid  Ask westingh 1o 6 1010 10012 101 elLeh & Wilkes-B Coal 50 90 105
New York City Pub Scrv Corp N J (Con) Lord & Taylor.__ 100 100 105
Blceck St §Fui Fstk.100 14 20 J C Hob & Paterson— Railroad Preferred 97 102
« 1st mtge 4s 1950-3-J 65 75 S g 1049....... 7534 7614 Chic Peo & St L prel.100 =Lorlllard (P). pref__ 100 ni25 135
t B'y & 7th Ave Stic..100 140 155 SOJ Gas EI&Trac IOO 120 Deposited stock 1*2 Madison Sq Garden_ 100 20 30
«2d mtge 5s 1914. J-: 199 101 Gu g 55 1953..M-S 98 99" Undeposited stock 1?7 12 2d 6s 1919 _-M-N 80 160
Con 55 1043 See Sfock Exc list No Hud Co Ry6s’'14 J-J 106 Prior lien g4Ws'30M&s / 88 95 =Manhat Beach Co__ 100 > 10
B*way Surf 1st53 gu 1924 99 104 5s 1028.. -J 106 Con mtg g 5s 1930.J&J 148 65 Manhattan Transit__.20 * 2 0,
=Ccnt’'l Crosst n stk. .100 120 Ext 55 1 N 100 Income 5s, July 1930__ / 2 7  Mitchell Mining 10 * 0
e Ist mtge Os 1922.M-N ; 95 110 Pat City con 65 *31.J-D 118 Chic Subway 100 2612 2710 Monongahela R Coal__50 ¢ 419
-Cen Pk NAUR stk 100 30 60 2d 65..1914 opt A-0 100 Ft W & Den Cy std— 100  97%2 Preferred 250 *24pb 26
« Cbr't'r & 10th Ststk 100 75 90  So Side El (Chic) See ChJcago list  Nat Rys of Mexico— Mortgage Bond Co___190 110
Col & 9th Ave 5s See Stock Exe list Syracuse R T 5s'46.M&S 103 105 Pri licn4Hs'57 (wl)J-J 92  921. Nat Bank of Cuba__100 100 1*05*
Dry DE B * 13— Trent P & H 55 1943.J-D 1CO 102 Gen M 4s 1057 (wl) A-0 84 85 Nat'l Surety (new).100 170 175
» 1st gold 5s 1932..J-P 192 96  United Rys of St L— North’'n Securities Stubs. 100 125 Nevada Cons'd COpPer 6 *193, 20
- Scrip 55 1914-—--F-A 145 55 Com vot trctfs____ 100 2155 2212 Pitts Bess & L E 50 *35 37 Nev-Utah Min & Sm ..l« | 3
Eighth Avenue stock.100 240 280 63l2 6414 Preferred *60 65 <=New Central Coal 20 1?» 531
e Scrip 6s 1914 F-A ; 95 100 Gen 4s 1934, .See Stock EXC list  eRallroad Securities Co— NY Air Brake 6s See Stck _Exc list
e42d & Gr St F'y stk.100 230 250 UnltRys San Fran See Stk EXxc list I C stk trcfs ser A '52 90 92 N Y Biscuit 6s 1911.M-S TQO
42d StM & St N Ave.100 115 120 Wash Ry & EICo___ 100 42 4314 Seaboard Company— =New York Dock-------lOO 33 "o
e Ist mtge 6s 1910.Al-s 95 99 Preferred 100 891» 9012 1st preferred__ 100 *50 <Preferred 78  86*2;
2d Income 65 1915.J-] } 5) 60 4s 1951 TJ-D /872 88l2  Com &2d pre(-Se« Balt Exc list N Y Mtge & Security. 00 195
Inter-Met— See Stk Exch nnge list Gas § iti Seaboard Air Line— N Y Transportation___20  *4 * «;
Lex Av &PavF 5s See Stk Exc list as securities Coll 5s ext May ‘11 M-S 9612 97 Niles-Bem-Pond corn-t00 95 108
Metropol St Ry— See Stk EXc list New York Union Pacific 4s° See Stk Excn list Nlplssing Mines. 5 #1055 107S
Ninth Avenue stock..10U 160 190 CentUnGas 5sg '27.J&J 100l4 101 ~Ontario Silver, 3 4
Second Avenue stock.lot 30 50 Con Gas (N Y)—See Stk Exc list Industrial and Miscel Ont Trans 1t 55 75 MN 9412 9812
e 1st mtge 5s 1909-M-N _ 95 100 « Mutual Gas 100 120 130 Otis Elevator com___100 *43 49
Consol 5s 1948 F-A 173 78 New Amsterdam Gas— Adams Exp g 4s 1947J-D 93 94 Preferred 100 93  97.
9 Sixth Avenue stock.lo0 115 120 1st consol 55 1948..J-J 101 102 Ahmeek Mining 25 s145 155  Pittsburgh Brewing__ 50 *2014 2012
Sou Boulev 5s 1945—J-J 00 56 NY&ERGas 1st 55’44 J-J 104 104  Alliance Realty 100 Ilo 114 Preferred ...... ... 50 *30938
So Fer 1st 55 1019 ...A-O 80 0 Consol 55 1045-—-----1-J 95 100 Allls-Chalmers Co 1st mtg Pittsburgh Coal.See Stk Exc list«
Third Avenue— fie* Stock Exc list NY &Richmond Gas 100 30 50 s 15s 1936— See Stock Exch list Pope ,ufgCooom(new)100 20 23
Tarry W P A M5s 1928 170 90  Nor Un 1st 5s 1927..M- 96 1% American Book____—100 145 155 Preferred (new) 100 60 65
YkersStRR5s 1946 A-0 80 g5 » Standard Gas comﬁlOO n... American Brass joU 110 115 Pratt & Wbltn pref__lou 99
28th & 29th Sts 1st 5s 96 ; 25 35 « Preferred 90  Amertcan Chicle com.100 192 194 Realty Assoc (Bklyn) IOU 145 160*
9 Twenty-Third St stk 100 280 250 1st 550#1;30.._. 105 Preferred ....100 101 104 RUPyaIfBadeowd com '8“ 150 180
i - 4 90 er ci Am Graphophone comlUO 10 15 referre 105 107
Union Ry 1st551042 F-A 58 30 Am Gas & Elec. com.50 *35 37 Preferred 100 30 32 Safety Car Heat &@LTI0J 12 129 -
Brooklyn Preferred 50 *41 45 Amer Hardware 100 112 120 Seneca Mining..——-.25 100
Atlan Ave 55 1909 A o 109 101 Amer Light & Tract-10J 190 193 AmMalting 6s 1914..J-D 100 1U3 Singer Mfg Co _10J 470 480
Con 55 1937 e A-0 97 1w Preferred 100 1041 106 Amer Press Assoc'n_ loo 921 100 Standard Cordage__ 100 1*4
BB&WE 55 1933..A-0 94 101 Col tr g 6% notes-A-O 132 ~ Am Soda Fount com .100 li 1st M g 5s '31 red.A-O ; 18 24
Brooklyn City Stock...10 190 194  Bay State Gas 50 1*4 *Vie  1st preferred 100 15 Adjust XL5s Apr 11931 71 g 4
Con 5s— See Stk Exch Exc list Ulngh't'n (N Y) Gas Wks 2d preferred 100 2 Standard Coupler comlOO
Bkn Hgts 1st 5s 1941 A-0 95 .00 1st g 5s 1938 A& 86 95 Am St Found new—See S tk Ex list Preferred ... 100
Bkin Q Co & Sub See Stk Exc list ~ Brooklyn Union ' Gas deb . 6s 1935 A&0O 91 100 Standard Milling Co__100 16
Bklyn Rap Tran— See Stk Exc list (0s 1900 See Stk Exch list Deb 4s 1923 F&A 60 64 Preferred .. ..100 52 54 -
-Coney Isl & Bklyn..100 85 100 Buffalo City Gas stocklOO 6*2 81* American Surety..... 50 215 225 1st os 1930 g2 84
1st cons g 4s 1948..J-3 77 82 1st 5s 1947— See Stock Exc list American Thread pref_5 414 5 Standard Oil of N J. 100 670 675
Brk O & N 5s 1939.J-J 95 100 Con Gasof NJ5s 30.J-J 93 97 Am Tobacco Cocom.ioo 370 380 Swift & Co-See Boat Stk list
Grpt&LorSt 1st 6s.M &N Consumers' L H & Pow— Amer Typefders com . I 00 33 36 1st 55 1010-1914...J-J ﬁéf —a.
Kings C El 4s— See Stock Exc 5s 1938.- J-D 100 Preferred 93 97 <=Texas& Pacific Coal-100 g5 Iutt
Nassau Eleo pref 100 Denver Gas & E.cc__100 115 120 Amer Writing Paper. 100 2 214 Title InsCoof N Y...100 150 160
6s 1944 . A-0 95 Gen g 5s 1049 op.M-N 92 95 Preferred _______ 16 19 Tonupab Min (Nevada) 1 *x7 4
1st 4s 1951— See Stock Exo Elizabeth Gas LtCo__100 275 1st Stg 5s Tuop'00. J J 83 84 Trenton Potteries comlOO 6 16
N W'bg&Flat 1st ex 4 Hs 92 Essex & Hudson Gas-lOou 125 127 AtlGI &W Ind SS Lines 100 5 0 Preferred, new ....100 50 60
Steinway 1st 6s 1922.J-J 105 Gas & El Bergen CO..10U 63 Preferred............. 00 17 19 Trow Directory _ 103 25 &
Other Cities e Gr Rap G 1st5s 15.F-A 09 102* Col tr g 5s 1959 J-J / 69 5914 Urnx Typewriter comlOo
Buffalo Street R Hudson Co Gas-—-----—- 0 119 120 Barney & Smith Car-100 50 1st preferred_____ iou ﬂ% 114
IstconSol 5s 1831..F-A 100 109 Indiana Lighting Co 18 20 Preferred ... 100 85 2d preferred. iou 114
Deb 6s 1917 A-O 188 108 45 1958 op . 61 63 Botbl m Steel Corp—-See3 tk Ex list United Bk Note Torp..5u *55 60
Columbus (0) St Ry-100 Indianapolis Gas 20 35 Bliss Company com__50 108 113 Preferred
Preferred ........ 103 104 106 5 -A-0 75 90 Preferred 50 122 T-7 United Cigar Mfrs-
Colum Ry con 5s— *e«Ph la Use Jackson Gas5sg '37.A-0 9L 96 Bond & Mtge Guar_.100 470 490 =Preferred
Crosst' wn 1st5s 33 J-D 100 104 e Laclede Gas 100 90 100 Borden's Cond Mtlk— 100 123 132 United Copper—
-Conn Ry & Ltgcom.iou 75 80 ¢ Preferred 83 93 Preferred 106 108 Preferre
-Preferred...... 100 8212 g1 Madison Gas 6s1020. A-O 103 108  British Col Copper 5 *63, 7 USCasualty |
Grand Rapids Ry- 68 60 Newark Gas 6s 1944—Q-J 130 132  Butte Coalition Mining 15 25 20 U S Envelope com.__ ]iﬁ
Preferred 100 89 g8 Newark Consol Gas—190 95 96 Casein Co of Am com. 100 21« 3 ePreferred ....___ .10 R
e Loulsv St 5s 1930-.J&J 107 109 - Con g 55 1948-—— J-D 106 107 Preferred ..o 100 60 75 U SFinishing 100 80
Lynn & Bos 1st5s 24 J-D 105 107 No Hudson L H & Pow— Casualty Co of Amer. 100 140 160 Preferred______ 100 95
< New Orl Rys & Lgt.100 154 10 55 1938...ciiiiiiiinns 100 Celluloid Co....ccevurvvinnne 129 132 U SSteel Corporation—
-Preferred 100 2912 4UL Pat & Pas Gas* Elec- 100 5 90 Cent Fireworks com—loo 7 8 Col tr s 15s '51 opt T1 11334 ||f 1
Gen Mg 4 As 355ee S tk Ex list eCon g 55 1949..M S 10212 10312 Preferred .. 100 57 60 Col tr s f 55 '51 not opt 13334 115
North Chic Street See Cb lcage list —StJoseph Gas 5s 1937-J-J 95 18 Central Foundry- 234 31 USTit Gu & Indem.100 70
PubServ Corp of N J.100 103 107 lelegr & Telephone Preferred 16 18 <=Utah Copper Co-See Stk Exe Us* '
Trctfs 2% to 6 %perpe: 8L 82  <Amer Teleg & Cable.100 7612 80 Deb 6s 1919 op ‘01 M-N 72 75 Waterbury Co. com__100
Coll 5s g notes 09.M-N 100 10012 “Central & So Amer..100 110 115 Chesebrough Mfg C0.100 580 620 Preferred ___ loo 1 zzZ;
North Jersey St Ry 10j 40 Conun* Un Tel (NY).25 110 116 City Investing Co___.100 65 70 Westchester & Bronx 'lit
1st 4s 1048......... M-N 77 *P8 limp & Bay State Tel 100 60 70 <Claflin (11 B). com ..100 100 106 & Mtge Guar 100 145 155
Cons Tract of NJ..10J 76 77 Franklin............. 40 50 «1st preferred - 91 95 Western lce .—.100
1st 5s 1033 J-D loeij 1061; ?Gold &Stock Teleg 100 105 112 -2d preferred.,.----—-- 0 92 9Hz Westtneh A ake 50 ¢ :::. luT
Ncw'kPasRy 5s 30 J-J 108 110 NY & N JTeleph—See St K Exc list Col & Hook Coal&l pt 100 n65 (5  West El & Mfg is—See St Exe list
Rapid Tran St Ry.ioo 245 -Northwestern Teleg..50 108 112 1st g 5s 1917 JJ 79 8912 White Knob Min___10 *.._
Ist 55 1921 " a-O 100 Pacific & A 'antic 25 65 66 Col tr 6s Oct 1956._3-J 95 10lb  Preferred —1°
Southern A Atlantic..25 a) 96 B

* Per share,

c Ex-rlghts. 5Basis, s Sells on Stk. Ex.,

but not very active. /Flat price. : Horn, s Sale price. *lix-dlv. y Ex-rights,
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and

Range sin-c Jan 1
1909

SHARE PRICES— NOT PER CENTUM PRICLS Sates Bos%g%chOCK
ot the
Saturday Monday Tuesday Wednesday  Thurrday Friday Week EXCHANGE
March 27. March 29. March 30. March 31. April 1 April 2 Shares
Railroads
10434 I10ISj 105 ~105% 106 106 106% 10734 10778 108 *10G33 106% 1,411 Atch Top & Santa Fe.100 98 Jan 13
>103% 104% *103% 104/; *103% 1047 *104% 1051 Last Salt 1033i Ilch’09 Do pref 100 KXWjJan 15
>234 235 235 235 235 236  236% 236% 237% 238 239 ‘eBo Boston & ATbany 100 225 Jan
12612 126% 12612 1263; 127 129 128% 129 12812 129 129% 12978 840 Boston Elevated 100 1241* Jan
>231 *231 232 232 ¢ 232 * 32 * 232 so Boston & Lowell 100 224 Jan 12
140 141 140% 141 141 141% 142 144 145 146% 146 146% 611 Boston & Maine____ 100 13212 Jan 2
. 152 Do pref 151 Feb 26
>298 ___ *298 ___ *298 *298 298 298 *298 "28 Boston & Providence. 100 293 Apr
15 15 :15 10 *15 10 15% 15% *15 15% 15% 16 300 Boston Suburban EI Cos. 11*4 Jan
>70 71% . 70 71% *70 71% 270% 70% 70 70 7034 7034 450 Do pref 60I2 Jan
14% 14% # 14 *__ 14% * 13 11%  11% 100 Boston & Wor ElecCos__  10*2Jan 8
*s5 57 55 67 %55 58 *55 58 56% 56% *55 56 5 Do pref 52 Jan
145 145 25 Chic June Ry & USY.100 143 ."an 25
* 119 118 118 118 118 118 118 118 118 117 117 170 Do pref 100 116 Mchl9
173 Mch'09 Con & Mont, Class 4..100 170 Jan 26
142*2 Mch'09 Conn & Pass Rlv pref. 100 139 Jan
272™ Mch'09 Connecticut River___100 267 Jan 15
134 134 ¢ 134% *133% 13334 *133% 134 13334 134 133 134 91 Fitchburg, pref__ — 100 132 Jan
*7S% SO 79% 79% *79 80 80 80 7934 7934 80% 80% 520 Ga Ry & Electric___100 75 Jan
*83 85 *83 85 ¢ 85 o 85 Last Sale 85 fich’'09 Do pref 100 79 Jan 14
195% Jan’'09 Maine Central 100 19514 Jar. 13
15 15 15 15 14% 14% 1434 1434 *14% 15 14%  14% 390 Mass Electrlc Cos____ 100 1H4 Jan 12
2 73% 12 73 717. 721" 72% 73 2% T2% 73 73 1370 Do pre 100 581-Jan 15
159% 159% 159% 1593, 15934 160 160 163 163 165 164 165 1,793 N Y N H & Hartford-100 157 Jan 21
Last Sale 147 Mchjog Northern N H 100 146 Feb
209  Mch'09 Norwich & Wor pref. 100 209 Mch 13
197% 197% 198% 198% 199 199 199 199% *198 198% 198% 200 260 Old Colony 194 Jan 5
27 27 10 Rutland pref 100 2644 Mch 25
*90% 91% *90% 91% *90% 91% *90% 91% *90% 91% 91%  91% 10 Seattle Electric 100 SOU Mch 2
9S% 93% *97% 98% *97% 98% *9712 98 98 98 *97% 98 15 Do pref.. .100 98 Mch18
181 183 183% 1841" 183% 183% ls414 185*2 185% 180% 18478 186% 5412 Union Pacili 100 ri727s Feb 28
*94% 95%  94% 9438 *95% 96% *91% 953 *950% 96% *9478 9578 25 Do pref 100 93% Mch 2
171 1710 7 Vermont & Mass 100 165 Jan 20
96 96  *96% 97 97 97 97% 97 97 97 97 244 West End St 50 g8 Jan 2
108% 10812, 108 109 *108% 109% 109 109% *109 110 110 110% 407 Do pref 50 10sl4 Jan 9
144 Mch'09 Wore Nash & Roch--100 144 Mch12
Miscellaneous
*30% 37% 38 38 38 382/0 38% 3812 38 38 37 37*2 532 Amer Agricul Chem__100 3314 Jan
ggz//c gg‘!/" gg% Ogn/ ngjo 98/0 9%}(1?1 927)0/ 98% Qg 98;/‘01 983‘7/2 204 10 94 Jan 18
o 0 0 o o 2,418 9
20 203s 20 20%  191* 19§A: 19% 2038 1934 1934 19%  19% 2,276 12/03]:2 i?;
130% 1320 ]igé% %g‘g Jigé Jigéﬂi %gé& %gg }gé; i.gg/n 132n 132% 1,443 126ls Feb 24
1230 128% v 100 1390 A 5 . 12S% 129 232 127 Jan 9
130% 131 131 132% 132% 132% X|30041 131% 131% 131% 1307* 131% Amer Telep & Teleg..100 2514 Feb 1
31 31 31 31% 0l'8 32% 33 32% 33 3234  34% 856 American Woolen___ 100  27% Feb 4
gg 9%34 gg% 9&% gg/o Qg Qg% 9222 987S 99 29 100 1,014 Do pref 00 9312 Jan 15
125% 12534 126% 126% *127 128 * * 3 5 475 Soston Land apr 1
b 34 126% % 3 127 128 128 128 *127 128 148 Cumb Telep Wl'eg—loo 125 Jan 25
*330% 34*4 *33  34% =*33|12 34% 34 34 *33 34 *33 34 25 Dominion Iron & Steel.. “|SgJan 11
8 8 835 8% 8% 8y 8% 94 9 9% 9% 934 8,816 East Boston Land 7 Jan 4
25334 25334 253 254 254 254% 255 255  255% 256 257  258% 475 Edison Elec Ilium 245 Jan 2
156 156  157% 158 157 157% 157% 157% 157 157% 157 157 219 General 150% Feb 24
63% 63% 63 63% 63 03% 63 63% 63 632 63 63., 1,316 MassachusettsGasCos 100 “59° jan S
93 93 92*4 93 93% 93% 93% 93% 93% 9334 933, 920 Do pref 100 Jan
20818 208% 208  208% 208 208 208 *___ 208 207% 207% 118 Mergenthaler Lino-—100 202% Mch 12
»a 234 2 3 *23( 3% >4 3 *2% 23, 2%, 724 Mexican Telephone— 10 Jan 5
*70 72 70% 70% 70% 70% 70% 701? 70  70% *70%2 72 36 N E Cotton Yarn 100 70 Apr 1
*99 99% *99 99% 9934 99% 100 100 100 100 100 100 136 Do_pref 93 Jan 2
132% 133% 132% 1328. 132 132% XI30% 131 133% 133% 134 135 1,175 N E Telephone- 126i4Jan 5
*7S *78 *78 ___ *78 Last Sale 80 Mch’'09 Pacific Coast Power 75 Feb 0
171 172 172 172 171 172 171 172 171 172 172 175 771 Pullman Co 168 Jan 30
*10  10% 10% 10% * 10%  10% 10% ___ *10 85 Reece Button-Hol 10 " 9g4 Jan 11
102% 102% 102% 1023. 102% 10234 10234 103 10234 103% 103 1034 928 Swift & C -100 100 Jan 9
*20 22 22 22 2134 2134 21% 21% *20 22 *20 22 36 Torrlngton Class A 25 21% Mch 31
*21 25 *24 25 *24 25 *24 25 25 25 *24 25 10 Do pref . 24*4 Jan 29
Mo 2 U 2 *1% 2 *1" 2 *1% 2 2 5 Union CopL'd & Mg 25 1 Jan 26
136 1363t 135 1361" 135% 136  135% 136 135 136% 135 1383] 1,126 United Fruit--—---—-—---100 176j2 Jan 13
550 55% 55% 55% 55  55% 54% 55 54% 547 54*4 5434 2,740 Un Shoe Mach Corp_25 +54 Mch19
29 29% 28% 29 29 29% 29 29 29% 29% 29% 2911 864 28% Jan 11
45 4 463s 47%  467S 48*2 48  49%  49% 5034 49+2  50% 12,120 4134 Feb 24
110 % 11134 11134 1123. 111% 1123, 112% 112-s 113 113% 113% 113% 612 pref _ 107 Feb 23
6% 7% 6% 7% *612 7% 7 7 7 7 *7 30 WestTelep & Teleg.. 100 6% Jan H
78 17 76% 76% 77 77 76% 76% 76" 7672 48 Do pre'\fll 76 Mch 3
ining
8 8% 8% 8% 8 8% *734 8 8 8% 8% s% 770 Adventure Con 25 7% Feb 1
38 38% 39 39 38 39 *3812 39% 39% 39% 39 39 340 Allouez 34 Jan 29
71 74% 73% 7434 7334 74% 74 75% 75  76% 74*2 76% i0,176 Amalgamated Copper 100 65 Feb 26
23 24% 24 2134 *24 25  24% 2434 25 25 2478 25 1,000 Am Zinc Lead & Sm _. 23 Mch27
. 44% 20 Anaconda 25 38% Feb 26
5 *5 5% 5 5 5 6%4 5 5 5 5 2,130 Arcadian i 25 20 Jan 30
37% 38% 37% 333i 38% 39% 39 3934 39 41 40 41 '4,988 Arizona Commercial.. 25 30 Feb 26
*75 85 *75 .85 *75 8 +75 8 .90 .90 *75 85 100 Arnold 25 45 Feb 17
13% 13% 1335 13*4 13% 13% 13% 13% 13% 13% *13 13% 1,555 Atlantic 25 13 Mch22
60 60 *.45 65 *45 00 46 40 *.45 55 * 45 55 200 Bonanza (Dev C0)_10 16 Feb 16
11% 14 11 11% 1% 11% 11% 11% 112 11*4 11*4 1134 1,185 BostonCou C&G (rets) El 1034 Mch 15
19% 20% 20% 2034 2038 20's 20 203, 2034 21% 2034 21 6,160 Bos&CorbCop&SIIMg 5 1735 Feb 26
24% 24% 2411 25 2 25 24% 24% 2434 25% 24% 247, 8,086 Butte Coalition 15 21% Feb 24
101 102 102 103 101 102 100% 102 101 102 100 101 894 Calumet & Arizona.. 10 97 Febp 1
*620 630 630 630 030 031 630 630 620 625 020 620 156 Calumet & Hecla 25 585 Feb 26
*29 30 30 30% *30 31 30 30% 30 3034 31 31% 800 Centennial 25 29 Feb
.30 26 26 *.26 *.28 30 30 .30 *.28 .30 900 Cons Mercur Gold___ 1 25 Mch29
75% 7634 76% 77 76% 7% 762 7134 77T T1% 77 77 4.194 Copper Range Con Co 100 68% Feb 26
11 11 10% 10% 1034 11 sll 11 10% 1034 10% 10%2 390 Daly-West___ 20 9% Feb 26
1434 1533 I 15% 14% 1478 1 147S  14% 147S 11%  147S J2,365 East Butte Cop Min._ 10 7% Feb
2 2 ¢ 2 &___ 2 1% 1% ¢ 2 2 40 Elm River 12 1% Mch31
14% 14% 14% 14% 15 15%  15% 15% 1534 15% 15% 2,825 Franklin 13 Feb 25
*95 96 95 96 95 95 96 98 97 97 90 90 284 Granby Consolidated. 100 90 Feb 26
9% 10% 10% 10% 10% 10% 10% 1038 10% 103, 10 10% 13.155 Greene Cananea 20 9 Feb 26
Dcn’'GS  ___Guanajuato Consol___ 5
25% 26% 26% 27 2534 26 2534 26% 26  26% 26 26 2,680 Isle Royalo (Copper). 25 24 Jan
19 19% 19% 20 19 19% 19 19 19 19 19% 21 8.195 Lake Copper 25 16 Jan 30
14% 14% 143, 14% 14% 150 1434 1478 15 15 144 16 1,250 La Salle Copper 25 13 Jan 30
535 6% 5% 6 6 0% 6% 0 6% 579 6% 3,133 Mass Consol 25 4% Mch is
*.50 65 *.50 .60 *.50 .60 *.50 60 55 60 *.60 160 Mayllower 25 50 Feb 17
*3% 4% 3% 3% 4 4 3% 4 37 4 3% 3% 1,010 Mexico Cons M & S._ 10 334 Feb 25
14% 14% 14% 14% 14% 14% 14% 14% 14% 14*2 14% 434 3,653 Miami Copper 5 123 Feb 26
10 10 10% 11 10% 10% 10% 103, 11 11 11 11% 1,620 Michigan 978 Mch 19
63% 64 64 64 63 63 62 62% 62 63 62 62% 691 Mohawk___ 50 Feb 1
*30 .35 *.30 .36 35 .35 35 .35 310 Montana Consol C & C 10 19 Feb 11
19% 19% 19% 20 1934 20 20 20 20 20 1979 197S 2,593 Nevada Consolidated. 5 16% Feb 26
334 3% 3% 3% 334 3y 3% 4 *3% 378 34 , 295 Newhouse Mines & S- 10 338 Mch 6
70% 72% 7134 7234 70% T72% 70% 72%, 72 3« 71 72% 2 321 North Butte 66 Mch20
* 00 70 *60 .75 *.60 .75 *.60 75 Last Sale .60 Mch'09 ... Old Colony- 60 Jan 8
f 50 51% 51 51 51% 51% 50% 51% 51 5134 51 51 2,330 Old Dominion 47% Feb 24
- 130 30 130 130 130  132% 131 131 131%2 130 131 701 -25 122 Feb 26
32% 33% 33 34 33 33% 33 34 33*2 34% 3334  34% 7,897 Parrott (Csnver & Cop) 10 26 Feb 1
_ 1 1 1 *- 1 Last Sale 1 Jan’09 __Phoenix Consolidated 25 1 Jan 14
*88 89% *88 89% 88 88 86% 86% *83 " gol 8 88 SORQh Ucljn cy- 52 85 Feb 1
ast Sale ode ‘Isla 478 Jan 30
*2% 2% 2% 2% 2 1-162% 2% 2% 28 2% 2 2 435 Santa Fe (Gold &Cop) 10, Feb 25
14% 14% 14% 14% 14% 14% 14 14% 14% 14% 14% 144 2,375 Shannon 10 13% Feb 26
42 4% 42 42 2 42 41% 4134 41% 4178 *40% 41% 1,483 Superior.. 25 32 Jan s
14% 14%  14% 150 14% 15 14% 1434 1458 14M 1434 15 3.156 Superlor&Boston Min 10 14 Mch24
13%2 14 14 12 14% 15 14% 14% 14 14 14 14% 3,611 Superlor&PItts Copp. 10  13% Mch20
78 78 79 79  *78 80 *77 80 79%4  79%4 *T7%  79% 24 Tamarack----------mmmmmemeeee 25 72 Feb 1
131*  Rd?; 13% 15 14 14% 14% 15 14*4 15 14% 15 3,725 Trinit 12 Feb 19
*123i 13 13 13 13% 13% 13% 13% *lﬁ-%t S13| *12% 123, 180 Urblte 9 11% Feb It
ast Sale o pref— .. 100
31% 32% 32 32  *31% 32% 31% 3234 32% 3278 *32 32% 885 United StatesCoal&Oil 25 28 Jan 12
A2 42% 4234 431" 43 43 x43  43% 43 3 43 43 2955 US Smelt Ref & Min. 50 39 Feb 25
45% 4534 45% 459 4534 46 46 45% 45% 45 45 2,429 Do pref.. . 44 Jan 8
> 5% 6 6 6 53i 6 58 5% *534 6 6 6 455 Utah-Apex Mining. 5 5% Feb 25
41% 42%  42% 42% x42% 4212 4235 42% 42 4278  42% 42% 2,346 Utan Consolidated 5 37% Feb 24
i33| 43% 43 43% 44 44 44 44 44 44 *A2*4 439 470 393| Feb 26
434 5 B4 49 49 3] 5 478 5 5 5 285 Vic 8% Jan 6
*5% 6 *512 6 5/ *5% 6 *5% 6 *51 6 10 Winona 5 Jan 18
144" 14 *143 144 145 145 *143 145 139 Mch 18
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Highest

108 Apr 1
10334 Mch26
239 Apr

130 Jan 27
235 Mch 19
146% Apr 1
152 Feb 26
301 Jan

57 Jan 26
150 Feb 16
120 Jan
173 Mch 5
142% Mch 25
275 Mch 10
136 Feb
84% Feb 2
85 Feb 18
IQS%JaT) 13

147 Mch20
209 Mch 13
200% Jan '8
30 Jan

92% Jan 11
101% Jan =
186% Apr 2
1

110% Feb 3
146  Mch 12

4034 Jan 23
100 Feb 16
978 Feb 23
20% Mch 13
13334 Jan 22
130 Jan
132% Mch 30
34% Apr 2
100 Mch24
6 Feb 25
128 Mch 17
38% Feb 17

0378 Feb 18
220 Feb 17
3 Mch29
75 Feb 16
100 Mch26
185 Mch 11
80 Mch26
175 Apr 2
1034 Jan 2
103% Apr 1
13% Jau 4
.13 Mch s
2 Apr 2
130% Mch27
66% Jan 14
3034 Mch 6
54% .'an 15
114% Jan 15
8 Jan 6
82 Jan H

10% Jan 7
45 Feb

48% Jan 6
6% Mch 2
41 Apr 1
1 Feb 17
18 Jan 2
.00 Mch 11
17% Jan

2258 Jan

27%Jan 2
119 Jan "
680 Jan

3434 Feb 16

2% Jan 15
16%Jan 2
110 Jan 4
1234Jau 2

33% Feb 19
23ioJan 4
1634 Feb 16
6% Feb 10
.66 Mch
5 Jan
1538 Jan
13 Jan
70% Jan
35 Jan
20 MCUZ
0 Jan
85% Jan
60 Jan
68% Jan
138 Feb
31% Apr
1 Jan
99 Jan
6% Jan
278Ja 1
1778 Jan
46% Mch
17% Feb
17% Jan
90 Feb
1758 Jan
16% Jan

AN W

AN

B

=
OWIINORRPORBR RO 0NN

NN

32% Apr
40% Jan
401" Jan

(yS(Jan
4634 Jan
47 Jan

~e

152

Yearly

/ angt for Previous Year
il90S>

67% Feb
88% Mch
181% Jan
121lo Dec
200%' Feb
114 Oct
136 Feb

Feb
88% Jan
110% Mch
7834 Apr
150 Jan
Jan
Jan
J'ly

9% Feb
99% Jan
106 Feb
99 Jan
16 Jan
7734 Feb
3 Jan
96% Jan
1434 Jan

4% Mch
20 Mch
Jan
Mel
Jan
Apr
Mch
Met
Mch

Jan
61% J'ne
147 Jan

9 Apr
88% Jan
20 Jan
23  May
1% Mch
114% Jan
38*2 Jan
247s Jan
26 Jan
87% Jan
4 Feb
69 Jan

1% Feb
24 Apr
45 Feb
2034 Jan
28 Feb

3 Dec
14 Jan
40 Feb

8 Apr
.25 Oct
10% Apr
11% Apr
15% Jan
93 Feb

2565 Mch
21 Feb
.25 Mch
55% Feb

7 Jan

8*4 Deo
.99 Mch

6% Apr
80 Jan

078 Jan

1% J’l
1734 Fe
10 Sep
12% Jan

2% Mch
25 Jau

3% Dec

4% Oct
4034 Feb
.50 Jan
28 Jun
77 Feb
10% Jan
% Mch
77 Feb
2 Mil
1% Apr
9 Feb
14 Apr

14% Oct

115% Jan

"o Before pay’t of assesS’ts called la 153019 ¥ Bid'and asked prlces * 4 New stock " Asst paid, b Ex- stock dlv. B Lx- rlgﬁts a ExdIV. and rsa?]ts

Highest

101% Dec
104% Dec
Dec
Jan
Dec
Jan
Jan
Nov
Mch
Nov
Jan
60% Jan
151% Dec
120% Dec
165 Mch
138 Apr

Dec

Nov

Dec

Dec

Nov
1334 Nov
64 Nov
161 Nov
145 Apr
105 Feb
196% Dec
34 Dec
95 Dec
103 Dec
186% Nov
97% Nov
161 Nov
91% Sep
110 Dec
140 Mch

Nov
Nov
Dec
Dec
137% Nov
132 Nov
132% Nov
323g Dec
90% Nov

4% Dec
128 Nov
21% Dec

8% Nov
263 Nov
162 Dec
Dec
Nov
Nov
Oct
Nov
Dec
Nov
Deo
174% Nov
10% Nov
108% J'ly

o

80% Dec

12% Aug
41% Nov
88% Nov
30 J'ne
63 Nov

83% Nov
11% Nov
10 Deo
234 Nov

60% Deo
135% Deo
31% Deo

36% Nov
20% Nov



Apr. 3 1909. |

"Boston Bond "Record

uoMin .
, Price Weefds
BOSTON STOCK EXOH'GK BYiday Range or
N/ickk ending APRIL 2 April ") Last Sale
Bia Ask Loir High
AmTelen ATel colltr <8.1929 3-3 944 Sale 934 94 4
Convertible 4a............ 1936 M-8 98% Sale 96 984
Am Wnt Facer lets fe6sir 1919 J3.J 83 Mar'Os
Ariz Com Cop 1stconv 6s 1918 M-g 165 165
AtcnTou A SB'egeng4s..1995 A-O  100% Sale 100s* 100*4
Adjustment g 4s___J'ly 1996 Nov 94 96 4 94% Mar'09
Stamped . ‘ly 1995 M-N 94 964 93% Mar'09
60-year conv 4s ..1955 3.p 102 4 Jan '09
10-year conv 5s 1917 J-D 1084 1084
Boston Elect 1. consol 68.1924 M-S 110 Feb'04
Boston A Lowell 4s. 1916 J-J 1004 Mar’'09
Boston A Maine 44s 1944 3.3 104 4 Oct '08
Boston Terminal 1st 343.1947 F.A 1124 Jan ‘03
Bur A Mo Btv ex 6s. 1918 3.3 104 Oct '07
Non-exempt 6s... J-J 102 Sep '06
Sinking tund as. J-J 99 4 Jan '09
Bntto <6 Boston 1st6s__ 1917 a-o 100 J'ne'ot
Cedar Hap A Mo It 1st 7s.1916 M-N 117 J'ue'08
d J-D 1114 J'ly’'05
Cent Vermt 1st g4»..Mayl920 Q-F 82 83
3B A Q lowa Div 1st 65.1919 A-O 11103 Oct '07
lowa Civ 1st4s. A-O 1004 100 %
Debenture 6s.... M-N 100 Apr’o8
Denver Kxten 4s E-A ﬂ&‘aMal’ 09
Nebraska lixten 4s 927 M-N Mar'09
BASWsf4s.. 1921 M-g 984 Feb'09
Illinois Civ 34s. J-J 914 914
Joint bonds See (it Northern
Ohioj c Ry A Stic Yds 58.1915 J-J 102% Sale 1024 10’24
Coll trustreiunding g 451940 A-0 92 ... 94 Feb'09
OilMil A St P Dub I) 6s.. 1920 J-J 1184 Feb'09
Oh M & StP WlsV dlv 6s1920 J.J 126 Feb'05
Chic@eNo Mlon 1st gu 55.1931 M-N 102 102- 1024 1024
Ohio A W Mich gen 6s__ 1921 J-D 1044 Bale 1044 105
Ooncord A Mont cons 43,.1920 J-D 91 Dec'07
Conn A Pass R 1stg4s...t943 A-O 1124 Jan'03
Dons S S C coll trg 48 ctfs 1957 J-J 16*4 Mar'09
Current River 1St 6S......... 27 A-O 96 Fob'09
Dot Gr Itap <6 W 1st 4s A-O 9 L4 Mar'09
Dominion Coal 1st s f 65..1940 m’g‘ 1%%4 X‘Ot"gg
Fltcnburg ALS“M 1916 VRS o8 A?)r’OS
FrenitElk A Mo v 1t 6s.. 1633 A-O 133 Mar’'09
Unstamped 15t 6s........... 1983 A-O 140 Apr'06
St Nor OB A <coll tr4s 1921 J-J %%Sale 98 984 8
Registered 4§----- - 1 Q-J Sale 98 98

Range
Since
January 1

Low High
91*4 944
924 984
83 83

130 165

100 1014
92*8 94*8
934 »l4

1024102 4

1074103*8

10041004

994 994

1004 1004
99*8 Ib"6 "
1014 1014
98*8 98*8
914 92

102
91
1184 1184

101 1024
102 105

1034
94

16*4
90
87

184
96
914

133 133

8 974 984
2 97*8 984

None—Buyer pays-aocrued interest In addition to the purchase prioo lor all

iiorsu.**
BOSTON STOCK KXCH,
W eek Ending April

E

Illinois Steel deben 5s5....1910
Non-convertdeben 6s...1913
la Falls*Sioux Cist 7s.. 1917
Kan OClin * Spr 1st 5s...1925
Kan CFt SA Gulf ext5s..1911
Kan O Ft Scott A M 6s___ 1928
Kan C M A Bgen 4s.. 1934
Assented income 5s 1934
Kan CA M Ry A Br 1st5s1929
Maine Cent cons 1st 7s...1912
Cons 1st4s ..1912
Mara Hough A Ont1st6s. 1925
Mexican Central cons 4s..1911
lstcons ino3s.
2d cons inc 3s.
MichTeieplst 6s.

Minne Gen Eleccon g 6s 1929
1929

New Eng Cot Yarn 5s___
Ngw Eng Teleph 6s

Now England cons g 5s
Boston Term 1st 4s
N YN H & H con deb 34s1958
Conv deb 6s éctfs) 1943
Old Colony gol
Oreg Ry * Nav con g4s
Oreg Sh Cine 1st g 6sS..
Repub Valley 1stsfe6s...1919
Rutland 1st con gon 44s.1941
Rutland-Canadian 1st4s1949
Savannah Elec 1stcons 0s.1952
Seattle Elec 1stg 5s.........
Terro Haute Elec g os
Torrington 1st g 5s.. .
Union Pac RR A 1grg4s, 1947
20-year conv 4s 1927
Unit-oil Fruit
U S Coal * Oi

ons f44s.1923
1stsf 6s..1938

U S Steel Corp 10-60yr 6s5.1963
1915
19

West End Street Ry 4s___

Western 1
Wisconsin Cent 1st gen 451949
W isconsin Valley 1st 7s..1909

Boston Bonds.

*No price Friday; latest bid and asked.

<sJO
Price Week's Lange
Friday Range or Since
April i Last Sale January |
Bia ash Low Higii LOI0 High.
J.J 1004 1004 1004 100*4 1004 100*4
A-O 100*4 Sale 1004 100*8 10041004
A-O 17 Apro
A-O 95*4 Feb’'09 95 95%
J-D 100 4 Jan '09 1004101
M-N 1194120 1194 1194 1164 120
M-S 934 94 93 93 90 93
M-S 89 88 89 86 4 89
A-O 1034104* 1034 103*4 1034 103*4
A-O 113*8 Nov’'Ob
A-O 1014 Sep '05
A-O 115 J'ne’08
J-J 86 86 84% 36
J'ly 116 Apro8
1(154 Apr'a’
J-J 102 4 An%’OI
F-A 104 104 104 102 4 104 4
A-O 102 Feb’09 L02 102
A-O 1004 Sep’'08
J-J
A-O
J-J 99*4 99*4 97*a 99*4
J-J 135 135 134 1354
F-A 984 J'ly os
J-D 1(964 J'ly’'08
F-A 1184 Mar'09 U84H94
J-J 1034 . 105 Dec'08
J-J 1074 Nov'05
J-J 102 Mat'02
J-J 984May’00
F-A 106 1064 106 106 4 10541064
3-3 97 Apr'o7
M-S 994 Nov'06
J-J 1034 Mar'09 1024 1034
J-J 104 Mar'09 102*8 104
J-J 95+4 Sale  95*8 96*4 95*8 95*4
M-N 133 133 120 133
M-N 1024 1024 1024 1044
F-A 964 Feb'08
M-S 1024 Feb'09 1024 1*02*4
M-N 99*8 D e0’'08
F-A 100 4 Mar'oy 1004 1004
J-J 97 Sale 97 y7 97 994
J-J 934 Feb'09 934 03%
J-J 109*4 1ng'05
1i Flat price.

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

=Share Prices—Not Per Centum Prices

Katuniav Monaay Tuesday
March 97 March 39 March jo
1064106 4 1054166 106 4 1054
144 114 144 15 *16 ...
264 27 *26 27 27 27
11% 11% "11 114 11% 11%
*454 45% 45% 46 *454 46
344 344 35 354 35% 36
*12 124 124 124 124 12%
22*8 234 22 23 22% 23
62 63 624 634 624 63
18*4 18% 184 13% 184 18%
1044 104* 104%105 1044104 4
71% 72 72% 731 72% 73
cul*io 66 66*10 GO 66*8 631*10
41% 4ia 41% 42 42 42 %
11% 12 114 12 11% 12
284 29 284 294 b
284 &, 2% B4 O &
464 454 '404 464
54% 64% 544 644 644 554
904 904 90% 914 91% 92
P, Ad)r.Lliiiii
Inactive istocus
Allegheny Vol prel__ 56
American Couion .50
Amor Pipe Mfg...
Bell Telephone (Pa) 106 102
Cambria Iron.......... 464
Central Coal A Coke. 106
Consol True of NJ...100
Diamond State Stool.. 10
Prelerred .16
Easton Con Electric 6.50
Eleo Storage But 100 464 47
Preferred....... 100
Ft Wayne AW V......100
Germantown Pass__..50
Indianapolis St.. .
Indiana Union Tr__ 100
Insurance Coof N A.. 10 214
Inter Srn Pow A Cliem.50
Keystone Telophoue . 50 13*4
Proferred
KeystoueWatchCaso 100
Lit Brothers. I 164 10
Little Schuyl
Mineblll A Schuyl 11. GO 03
N Haven lIron A" Steel.5
(Northern Central........50 T054
North Pennsylvanla 60
Pennsylvania Salt.......60 1’05
Pennsylvania steel..100
Preferred
iPhlla Co (Pius) 424
Iphil German A Norris.50
IPhlla Traction.. 924 93
mRailway.) Goueral 1 8 84
Busqueli Iron A Steel..6
Tidewater Steel 10
Preferred
Tonopah Mining o 6% 7%
;Union Tr of fnu. .
'United N J RR A C.. 100
Unit True Pitts prof..50
Warwick Iron A Steel. 10 74 7%

WestJersey A SeaSh.50
Westmoreland Coal....50
Wilkes Gas A Kloc.,100

« Bid and asked; ik» saleson this day.

Digitized for FRASER
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Wednesday Thursday
March 31 April |
774 774
lu5 4105 4
15 15 14% 16
27 27 =264 28
=11 11% *11 11%
454 454 *454 46
36 36 36 364
124 124 *124 12*s
24 24% =234 23%
634 64 634 64
184 184 184 184
104 4 104'-. 1044 105
724 734 73 73
??o 6740 OOUio 67*8
-42 42%
*11% 12 11% 11V
284 29 294 29%
674 68% 07% 6V 10
*454 464 46 46%
64% 04% 64% 65
390*8 91 904 91%
SPHILALL LIV
Bonds
Prices are all “ and
interest.”

Al Val E ext Vs 1910 A-
AltALVElec 14s'33.F-
Amllyscouv5s 1911 J-
Atl City 1st5sg'19. M
BergAEBrw IstGs’'21
Bothle Steel 6s 1998.
Cli00A Me 1st Os 1949 J- J
Cli Ok AG gen 55’19 J-J
Col St Ity 1stcon 5s 1932
GonTraoof N J 1st 6s.'33
EA A 1st M Os 1920 M-N
Elec A Peo Tr stk tr ctfs
Eq Il Gas-L 1stg 5s 1928
Indianapolis Ry 4s.1933
Interstate 4s 1943 ..B'-A
Lehigh Nav 44s '14.Q-J
RRs 4s g
Gen M 445 g.1924.Q-F
Leh V C 1st5s g '33..J-J
LehV ext4s 1st1948.J-

2d 7s 1910 .M-s
Consol 6s 1923____ J-1)
Annuity 6s J-D

Gon cons 4s 2003.M-N
Leh V Tran con 4s'35J-D
NewCon Gas 6s 1948 J-D
Newark Pass con os 1930
NYPhA No 1st4s'39 J-J

Income 4s 1939...M-N
NoOhloTrac con5s'19.J-J
Penn gen 6sr 1910..Var

Consol 5sr 1919...Var
Penn A Md Steel con Cs.
Pa & NY Can 5s'39.A O

Con 4s 1939. A- 0
Penn Steel 1st M-N
People's Trtrcerts4s '43
P Co IstA col tr 55’49 M-S

ConA coltr681961M-N
Phil Eloc gold trust ctfs.

Trust certifs 4s
P A E gen M 6 g'20.A-0

Gen M 4s g 1320..AA0

1) Kx-rights. [|$7.50 paid.

Range Since

Range tor Previous
0%altehse ACTIVE STOCKS- Jan 1 19u9 Year(1908)
Friday Week (For Bonds and Inactive
April2  Shares Stocks see below) Highest Lowest  Highest
Baltimore
33 33 60 Con.Gas EL C. A Pow.100 30 Mar 8 35 Jan25 20 Jan 30 Deo
*76 78 10 Do ..100 76 Marle 85 Jan 6 65 Mar 814 Dec
1054105 4 321 Northern Central. 50 100 Jan til Jan It 80 Jan 102 Deo
14% 14% 1,345 seaboard (now)... 100 11% Feb2e 15 Jan 4 4 Beb 15 Deo
*204 274 445 Do 2d pref. 100 22% Feb24 27 Marl? 10 Beb 26 Deo
114 114 239 United Ry A Electric.. 50 9% Feb 3 114 Mar19 10 Jan. 12 Nov
Philadelphia
46 46 Amerloan Railways 50 45 Jan 1 16% Feb 18 42% Mat 464 Nov
36 364 Cambria Steel .. 50 32% Feb23 39% Jan 26% Feb 404 Deo
124 124 Electric Co of America 10210 %Jan 20 12% Mar30 84 Jan 114 Dec
23 234 Gen Asphalt trctfs__ 100 15siJan 0 25% .Feb.9 34 Jan 19% Dec
634 634 Do preltrctfs....100 53 ian 5 66% kel>19 19% Jan 694 Dec
184 184 Lako Superior Corp__ 100 14% Jan 6 19% Mar 1 3% B'etr 17 Deo
10-14 105 l.onigh C A Nav trctfs. 50 96 Jan 6 106% Mar 784 Jan 97% Dec
724 734 l.ehigli Valley 67 Feb23 76% Jan 52% B'eb 76% Deo
Marsden Co.... l13ioJan 19 2% Jan 12 1*10 Jan 2% Apr
67 *10 (i7u i0 Pennsylvania RR. 50 03*8 Feb2l J71ii0 Apr 54*10 Jan 6640 Dec
*42'8 42% PUiladelp’aCo (PIttso). 50 404 Feb34 43% Jan 2 344 Mat 44% Deo
114 11% Philadelphia Electric!. 25 114 Fob23 12 Jan2l 64 Beb 12% Nov
29 294 Phila Rapid Transit... 50 24%Jan 3 294 Apr 2 212% J'ne 254 Deo
O7®i0 084 Reading.......... 50 594 Bob23 72% Jan 4 46*10Feb riitjoDec
45 46 Do 1st pref 50 44 Mar 3 46 Jan 39 jan 454 Deo
464 46% 117 Do 2dpief 60 45i-10 Mar 2 474 Jan 2 374 Jan 484 Deo
04% 55% ,417 Union Traction. 51 Jan 5 55% Mar30 z444J'ne 664 Apr
90% 91% ,180 United Gas Impt 89% Feb23 944 tel) 6 73% Jan 94% Dec
*29 30 Wolsbach Co.... 28 .Mar26 30 Mar'll 25 J'ne 28 Nov
Bid PHILADELPHIA Bid Ask HALI'LHOUE Bid As/c
Ph A Read 2d os '33.A-O Chaa Ry G A EI5s'99 M-S 89
Con M 7s 1911.....J-D 1064 1064 ChariCA A ext6s.’09J-J 110
2d 7S 1910 A-O 1024
102% 1034 Terminal 55 g'1941.Q-F City A Sub 1st6s..’22 J3-D 109
974 P W A Bcol tr 4s721.3-J City A Sub(Was)Ist5s'48 106 105%
"j*8% 99% Coal A 1Ry 1st5s'20F-A 1014 102
Koch RyA Leon 6s'54J3-J ColAGruvIstCs.1916J-J 109 110%
SpaiiLsli-Am Ir Cs "27 J-J 101% Consol Gas 0s...1910J-D 1014 101%
Os. 1939 J-D  111% 111%
Un Itys Tr ctfs 4s'49j a j 78% GaA Alalstcon 5s’45J-) 1024 103
1054 United Rys luvlistcolltr GaOorAN Ist5sg'29J-J 105 1054
sf551926....cccceuunn M-N 81% 82 GeorgiaP 1st6s...'22J-J 1154 1164
ib*6% Uatio A Fla 1st5s 19453-3 109% 109%
Welsbaoh s'15s 1930.J-D 794 79% G-B-8 Brew 3-4s 1961M-S 424 43
‘98 93% WIks-U GAEcon5s'55J-J 99 100 2d income 5s 1951 M-N 11 12
BALTIMORE Knoxv True 1st6s'28A-G 103 105
Inactive Stocks LakeR El 1st gu5s'42M-8 112 115
48 Ala Cons CoalA Iron.100 25 35 Macon RyALtlbt5s'53J3-J
102%  Prefinn 00 65 75 Memphis St 1st 6s'40 J-J  *9*6" "g¥"
AtlantaA Charlotte..100 185 MetSt<Wash)Ist5s’25FA 110 114,
Atian CoastU (Conn)lOO 265 270 M.t Ver Cot Duck 1st 6s. 794 79%
1104 Canton CoO....covennns 100 90 924 NptNAO P 1st5s’33 M-N
Cons CotDuck Corp...50 54 7% General 5S5....J941 M-S
1041; 1*0%44 Prolerred 50 22 24 Norfolk St 1st 0s'44..J-3 105 107%
Georgia Sou A Fla...100 22 20 North Cent44s 1926 A-O 105
148% 1st pref .100 94 95 Series A 55 1926....J-J 113
97% 97 4 2d pref 00 72 76 Series B 5s 1926__ J-J 113
66 664 G-B-S Browing. .100 2 3 Pitt Un Trac 6s 1997.J-J 107 110
Bonds Poto Val 1st 55 1941..J-J 1034 104%
Prices are all * and Sav FlaAWeat5s'34 A-O 110 115
interest.” Seaboard A L4s 1950 A-O' 684 68%
Anacostia A Pot5s.. 1034 104% Scab A Roan 6s 1926 -J 107% 103%
Atl A Clioxt4d 4» '10.J-] 00 1004 South Bound 1st5s..A-O 06 107
102 4 Atian C L RR4sl962M-S 97 97% UEIDAP 1st44s'29 M-N 944 95%
Atl Coast L(Ct)ctfs5sJ-D 106 108 Un Ry A El1st4s’49 M-S 86% 87
Ctfs of indobt 4s J-J 83 8% Income 4s 1949.....J-D 54% 54%
6-20 yr4s 1925........ J-J 81 89 Funding 5s 1933 D 794 79%
Balt CPass 1st5s"11 M-N  101% 101% VaMid 2d ser 6s’ M-S 103
Balt B'umlg 5s.1916 M N 107 108 3d series 6s 1916..BI-S 105
97% Exchange 34s 1930J-J 1004 101 4th ser 3-4-55 1921. M-S 105
103% BaltA PIstOs mi'll A-O 103« 104% Eth series 5s 1923.M-S 108%
9.8% Balt'l'rac Ist5s..29 M-N 112 114 a (State) 3s new '32.3-3 90 91%
lo14 102 No Balt Div 6s 1942 J-D 114 116 BMnddeth 35 1991.J-J 91% 91%
74% 744 Cent'IRycon5s1932 M-N 1124 1134 West N C con 3s 1914 J-J 107 100
IfixtA Imp 58.1932 M-S 108 WesVaCAPIstCg'll J-J 1024 102%
Chas CityUy 1st5s"23J-J 1044 105% Wil A Weld 6s-.1935.3-3 1134 114%
t$12% paid, t$13 4 paid. 1335 paid, a Receipts. 6 /25 paid. c$30pald. U$42 4 paid.
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L ROAD G R O S S EARNINGS

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly return”®
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 Iatest week or month. We add a supplementary

period || e TelmS OF the"stfet vaifiaysare Hrodght Togetr séparatel on T sisegCart pegg, " "t v e e

Latest Gross Eaminos. July 1 to iMtest Date. July 1 to Latest Data.

Week or Current Previous Current Previous HOADS.
Month. Year. Year. Year. Year.
S

Ala N O * Tex Pac. Nevada Central

N O & N East ._ 1st wk Mch 57.000 46.000 2,140,664 2,115,178 N Y C & Hud River

Ala & Vicksburg. 1st wk Mch 27.000 26.000 1.101,143 1,093 ,252 La eShore * M S

Vicks Shr & Pac. 1st wk Mch 24.000 25,000 987,600 1,079,717 Lake Erie & West
Ala Tenn & Nortli.. January .. 5,093 4,202 37,624 27,633 Chic Ind & South
k Ateh Ton & S Fe. February . 7,215,792 6,752,551 61,834,210 62,808 ,854 Michigan Central.
Atlanta Blrm & Atl 3d wk Mch 43,426 26,802 1,490,780 Cleve CC & St L.
Atlantic Coast Line. February . 2,391,265 2,231,525 16,883.189 17y441 ,191 Peoria * Eastern.
Baltimore & Ohio.. February . 4,955,071 4,682,343 47,284,007 52,744 611 Cincinnati North.
Bangor & Aroostook February . 249,975 212,383 1,890,133 1,746 ,530 Pitts & Lake Eric
Bellefontc Central.. February . 4,864 4,009 47.313 42 760
Boston & Maine___r February . 2,810,433 2,491,615 26,202,187 27,270,576 |
Brkl~eton & Saco It January .. 3,467 2,860 30,246 34,060 Total all lines_
Butr Itoch & Pitts.. 3d wk .Mch 117,547 149,94 5,063,478 5,836,804 : N Y Ont & Westérn
Buffalo & Surqg--—----- February . 183,133 131,092 1,542,790 1458530 N Y N H & ITart-.r
Canadian Northern. 3d wk Mch 169.400 142,800 7,122.400 6.780.506 N Y Susq & West..
Canadian Pacific__ 3d wk Mch 1,436,000 1,247,000 54.716.725 53,083,097 Norfolk S South..r
Central ot Georgia. 3d wit Mch 224,800 213,600 8,511,724 8,827,901 Norfolk & Western.
Central of New Jer. February . 1,762,353 1,800,737 16,874,155 13,580,519 Northern Central ..
Central Vermont..r January . 247.163 230,303 ,079,848 2145.181 Northern Pacific—
Chattanooga South. 2d wk Mch 1,441 1,44 59,914 80,98 Pacific Coast Co—
Chesapeake & Ohio. 3d wk Mch 509,382 433,207 18,804,518 19,730,055 Pennsylvania Co..r
Chesterfield & Lane February . ,108 5,918 35,077 43 607 dPenn—Eastl' *E
Chicago & Alton Ry 3d wk Mch 253,823 295144 9,333,326 9,175 .510 dWest of I' & E.
Chic Burl & Quincyr February . 5,719,427 5,205,865 53,130,012 54,495 044 Perc Marquette— r
Chicago Great West 3d wk Mch 149,767 152,906 6,072,635 6,020 ,016 Phlla Bait & Wash.
Chic Ind & Luolsv. 3d wk Mch 99,931 90,536 3,769,431 3,801 ,948 Pitts Cln Cldc & StL
Chic Ind * Southern —See New York Con tral. Raleigh & Southp't
Chic Miiw & St Paul January .. 4,308,998 4,155,355 38,816,798 35 473,087 Reading Company.
Chic & Nor W'est.-r February . 4,091,857 4,078,222 44.681.725 44,608.790 Coal < Iron Co..
Chic St Paul M £ O February _ 923,157 894,542 9,149,716 9,055*667 Total both cos—
Chic Term TransUR January .. 77,545 77,438 650,048 681,853 Rich Fred & Pot-.r
Cln Ham & Dayt.r. January .. 579,217 574,667 4,829,082 5223543 Rio Grande June...
Clev CIn Chic & St L —See New York On tral. Rlo Grande South..
Colorado Midland.r January .. 197,257 158,226 1,427,039 1,455,437 Rock Island System
h Colorado & South 3d wk Mch 303,027 277,084 11,389,81'. 10,977,241 eStL & San Eran
Col Newb & Laur._ January .. 24,069 21,549 165,491 174,740 f Evansv STer H
Copper Range ~ January .. 51,853 54,895 460,578 502,134 Total of all lines.
Cornwall February . 13,129 3,609 61,824 97,760 St Jos & Grand 1st.
Cornwall & Leb r January .. 30,549 15,044 188,887 203,659 St Louis Southwest.
Cuba Railroad___ January .. 218.253 183,704 1005860 1,053,120 SanPcd LA &S L.r
| Delaware & Hud.. January .. 1,371,117 t.453251 10,081,693 12.205,030 Seaboard Air Llne.
Del Lack?* West.r February _ 2,219,043 2,288,919 22,055,222 22,045,532 Atlanla & Blrm.
Denver & Rio Gr otd wk Mch 370.400 292,100 14,947,098 15,451,852 Florida West Sh.
Det Tlo & Iront Sys 3d wk Mch 3,80 27,510 1,135,991 1,263,040 Southern Indiana.,

Ann Arbor 3d wk Mch 42,718 29,653 1,279,804 1,426,785 ¢ Southern Pac Co.
Detroit & Mackinac 3d wk Mch 29,392 25,684 823,596 805,227 Southern Railway..
Dul * Iron Range.r January .. 78,916 87,641 4,752,742 5,200,840 Mobile & O hio...
Dul Sou Sh & Atl.. 3d wk Mch 40,846 50,736 1,913,736 2,267,16(5 CIn N O STex P.
El Paso & So West.r February - 618,294 4,034,383 Ala Great South.
Erie February . 3,748,370 3,223,264 33,542,059 34,411,224 Georgia Sou & Fla
Evansville & Ter H —Set Rock |s|and 3 rstem. Texas Central----—----
Fairchild & Nor F.. .vauary .. i,26! 1.61r 11.313 11,590 Texas * Pacific-—-—
Fonda Johns & Glov February . 51,565 45,177 502,368 535,771 Tidewater & West.r
Georgia Railroad .. February . 233,036 229,674 1,946,897 2,060,173 Toledo <& Ohio Cent
Georgia South & Fla —See ."out hern Hall way. Toledo Peor & West
Grand Trunk Syst-- 3d wk ‘Mch  7)0,526 685,552 28,140 965,860 Toledo St L * West

Gr Trunk West.. 2d wk Mch 97,461 114,075 3,830, 368,630 Tomblgbee Valley..

Det Gr Hav & Mil 2d wk Mch 27,899 21,188 1,164, ,301,903 Union Pacific Syst.

Canada Atlantic- 2d wk Mch 30,308 27,311 1,268, 474,647 Vandalla-----—--
Great Northern Syst February . 3,267,648 2,811,949 36,803 391,606 Virginia & Sou West
Gulf & Ship Island. February . 156,839  151.414 1,265, 505.334 Wabash-——-----
Hocking Valley-—-— February . 351,929 348,912 4,209, '396.460 Western Maryland.r
Illinois Central-——- February . 4,547,457 4,289,470 38,021 922,606 West Jersey* Scash
Internat & Gt Nor. 3d wk Mch 144,000 123,000 5,996 227,602 Wheel & Lake Erie r
a Interoccanlc Mcx. 3d wk Mch 160,565 150,004 4,621 629,764 White RIv éVt)Zwks
lowa Central-------—---- 3d Wk Mch 65,267 59,247 2,186 204868 Wisconsin Central .
Kanawha & Mich.. February . 128,262 120,505 1,476 449,306 Wrlghtsville & Tenn
Kansas City South. February . 686,723 657,429 5,854 344,454 Yazoo & iMiss Vail.
K C Mex & Orient.. January .. 760 508,000
Lake Erie & West'n —See New York Cen tral. . i
Lake Shore & M Sou —See New York Cen tral, Various Fiscal Years.
Lehigh Valley February . 2,143,045 2,116,331 21,705,052 24 241,955
Lexington & East.. January .. 29.041 29,324 21,82 316,134 Bellefontc Central $9,472
Long Island February . Inc.80, 278 Dec.24 1,221 | Delaware * Hudson 1,453,251
Louisiana & Arkan. February . 101,310 75705 785898 703,884 Manistique 7,397
Louis Mend & St I,. 3d wk Feb 22.511 16,35 669,065 672,661 Mexican Railway 1.716,800
Louisville & Nashv. 3d wk Mch 849,895 797,110 33,302,311 33,531,590 Mexican Souther 261,783
Macon & Blrmingh. February . 12,050 11,916 92,713 106,095 New York Central & Hud River 6,170,327:
Maine Central r February - 588,447 578,934 5,516,010 5904.783 Lake Shore & Mich Southern. 2,850,440
Manlstlque February . 4,072 2,171 33,316 40,203 Lake Erie & Western _ 330,488,
Maryland & Penn.. February . 24,300 21,514 244,931 258,617 Chicago Indiana & Soutliern. 235,605
a Mexican Central.. Linuary .. 2,841.45. '2,991,259 18.155,897 11,407,711 MleUUan Central......ccccceee v, 1,861 468)
a Mexican Internat. 3d wk Mch 135236 163510 4,055,750 6,196,008 CleVoClh Chic & St Louts___ 1,780,110;
a Mexican Railway. 2d wk Mch 159,300 169.000 4,871,700 4,778,400 Peoria * Eastern 250,172;
a Mexican Southern 2d wk Mch 26,464 27,944 887,282 892,635 Cincinnati Northern 50,8211
Michigan Central— See New Y ork Centr al. Plttsburgh & Lake Eric_____ 585,384
Mineral Range--—--— 3d wk Mch 15,336 15,897 505, 580,337 Rutland . 187,815;
MInneap & St Louis 3d wk Mch 82,321 72,299 3,078, 916,083 New York Chicago & St Louis 759,987
Minn St P & SS M. 3d wk Mch 215,026 225966 9,192, ,820,74 Total all lines 15,089,628
Missouri Kan & Tex February . 1,859,992 1,668,015 17,657, 761,763 Northern Central..._ . 1659 915'
Mo Pac & Iron Mt.o 3d wk Mch 812,000 735.000 32,493 390,189 d Penn— East of Pitts & Eric.. 20,378.272

Central Branch.o 3d wk Mch 32,000 29,000 1.247, 130,00 d West of Pittsburgh & Krle. 7,900

Total system— o 3d wk Mch 844,000 764.000 33,740, '532.189 Phila Baltimore & WashlIngton. 2,314,056
hMoblle .Tack & K C Wk Mch 13 27,760 29,024 1,110 '087,998 pitts Cln Chicago & St Louis.. 3,037,507;
Nashv Chatt & St L February . 923,256 831,414 7,427, 486,794 Rio Grande Junction 131,034
a Rys of Mexico 3d wk Mch 1,000,591 967,126 15,821 '369.196 Texas & Pacific 3,100,382:
Nevada Cal-Oregon. 3d wk Mch 7,959 0,057 270, 249252 West Jersey * Seashore 560,654.

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
Weeklu Summaries. CuPnt Year PrexSs Year Inc. or Dec. % Monthly Summaries. CuFni Year Prev's Year Inc. or Dec. %

$ % S S 5 $
2d week Jan (43 roads 8,981.170  r;640,038 +341,132 3,05 Month May 1908 (120 roads). 153,112,628 198,146,871 —45,034,243 22.02
3d week Jan E44 roads; 9,258.432 8,079,089 +279,343 3.11  Month June 1908 (113 roadsgA 140,270,130 179,397,094 —33,126,064 18.
4th week Jan <43 roads) 13,228 706 12,834,339 +394,367 3,07 Month July 1908 ( 07 roads). 150,103,883 183,365,9"3 — 27,262,110 14,
1st week Feb (43 roads 9,730,224 8,496,377 + 1,233,847 1452 Month Aug 1908 (105 roads). 170,781,772 209,600,782 — 20,009,010 16.
2d week Feb 244 roads; 0,523,070 8,733,005 + 789,165 0.04 Month Sept 1908 (114 roads). 210,014,059 223,964,045 — 13,050,880 6.23
3d week Feb (45 roads).... 10,064,852 0,183,562 +881,290 9,60 Month Oct 1908 (119 roads) . 223,931,291 210,652,757 — 16,721,460 6.95
4th week Feb (45 roads) 10,690,604 10,940,295 +249,691 228 Month Nov 1908 (118 roads). 205,963,343 213,013,648 — 7,950,305 3.71!
1st week Mch (44 roads) 10,422,328 9,534,627 +887,701 9.31 Month Dec 1908 (234 roads) . 215,251,439 204,476,060 + 10,774,779 5271
2d week Mch (45 roads 10,570,149 9,806,011  + 764,138 7.7) Month Jan 1909 (712 roads). 181,027,699 171,740,858 + 9,286,841 5.4lJ
3d week Mch ((43 roads} 10,562,507 9,805,930 +756,577 7.61 Month Feb 1909 (53 roads). 49,515,704 45,382,258 +4,133,500 9.02
a Mexican euncuey. u includes earnings oi uun re'--mreigu uivisioa. c mcuiues me “ Uimira re lexas ueutriu ouiKiuiuij mi.
years, d Covers lines directly operated e Includes the Chicago * Eastern Illinois In both years. ; Includes Evansvtlte * Indiana HR. 1 Include*
earnings of Cot. * South. Ft. Worth * Denver City and all affiliated lines, excepting Trinity * Brazos Valley RR. k Includes In both years earning*
Of Denver Enid * Gulf UR., Pecos Valley System and Santa Fc Prescott &Phocnix Ry. 1These figures do not Include receipts trom sale of 000j.

o Figures here are on the old basis ot accounting— not the new or Inter-State Commeroe Commission method,
proscribed by the Inter-State Commerce Commission.

r These figures are on the new DM*
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the third week
of March. The table covers 43 roads and shows 7.61%
increase in the aggregate over the same week last year.

Third Week of March. 1909. 1908. Increase. Decrease.
$ s $ $

Alabama Great Southern. 57,509 54,149 ,360
Atlanta Birmingham & Atlantic 43,426 26,802 16,624 32400
Buffalo Rochester & Pittsburgh 117,547 149,947 g
Canadian Northern-------—-ee 169,400 142,800 26,600
Canadian Pacllic 1,436,000 1,247,000 189,000
Central of Georgia- - 224,800 213,600 11,200
Chesapeake & Ohio 509,382 433,207 76,175 41321
Chicago & Alton 253,823 295,144 3'139
Chicago Great Western 149,767 152,90 ’
Chicago Indianapolis & Loulsv. 99,961 90,536 0,425
Cln New Orleans & Texas Pac__ 144,990 132,012 %2318
Colorado & Southern . 303,027 277,084 5,943
Denver ft Rio Grande 370,400 292.100 78,300
Detroit & Mackinac 29,392 25,684 3,708 3709
Detroit Toledo & lronton 23,801 27,510 13.065 ’

Ann Arbor 42,718 29,653 , 3890
Duluth South™Shore & Atlantic 46,846 50,736 0',385 :
Georgia Southern ft Florida___ 42,456 30,071
Grand Trunk of Canada

Grand Trunk Western 710,526 685,552 24,974

Detroit Grand Haven & M1lI.

Canada Atlantic
International & Great Northern 144,000 igg'ggg ié’ggf
Intcroccanlc of Mexico 160,565 ; 8030
lowa Central e s99208 787310 52,785
Louisville & Nashville 135236 163’510 ’ 28274
Mexican International- . ! 561
Allncral Range.......... égggf 713283 10,022
Minneapolis & St Louis- 215026 225066 ' 10,940
Minneapolis St Paul & S S M 812000 735000 77.006 !
Mlssourl Paclllic & Iron Mtn. 32000 29'000 3’000

Ccntral Branch --—----mm- — ' ’ 93'465
National Railways of M exico... 1:060.591 907,126 2503
Nevada-Callfornla-Oregon 7,959 0,057 ) 1219
Rio Grande Southern-— 1%98%8 1%32(1)3 455 '
.St Louis Southwestern-.. ' :
Southern Railway 1,004,731 065,269 39,462
Texas & Pacific. 258,672 236,837 21,835
Toxas Central- - 20,546 16,783 3,763
Toledo Peoria & ern.. 20,052 23,209 g}gé
Toledo St Louis ft Western 72,657 78,702 ,
W BDASH ~emomieemmemne . 499204 456,257 42,047
Wisconsin Central 143,260 133,922 9,338

Total (43 roads)------ 10,562,507 9,805,930 891,292 134,715
Net Increase (7.61%). 756,577

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net earnings of STEAM railroads
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reported this week:
-------- Gross Earnings--—-—-—-----—-—--Net Earnings -
Current Previous Current Previous
Year. Year. Year. Year.
Roads. ® ® 566,243
Atlantic Coast LlInc.a.-Feb 2,391,205 2,231,525 889,947 ,
July 1 to Feb 28 16,883,189 17,441,191 5,088,954 3'0327'12451
x Bangor & Aroostook.b-Feb 249,795 212,383 91,753 ,
July 1to Feb 28 1,890,133 1,746,530 641,121 222’;22
~ABoston & Maine.b--—-—Feb 2,810,434 2>491,@1® 681,250 '
July 1 to Feb 28 26,202,187 27,270,576 7,483,027 7,050,337
i 93,400 83,700
Canadian Northern--—----Feb 3R2'RRR <= '
July 1 to Feb 28 6,663,900 6,371,700 1,951,600 1‘32;'382
i 4,129,044  762.145 ,
Ca"ajdd?y DA T e aee 208 455513,097 15,193,071 15,412,111
_ 921,768 249,193 199,712
Centgall.'l ;])fthcDongggeazs Feb 79822937]?214 8153801 2,127.226 1,855.278
Chesapeake & Ohio-- Feb 1,874,035 1,575,574 614,549 446,414
July 1 to Feb 28 17,386,609 18,436,434 6,623,554 6,203,394
Chlcago & Alton.a eb 916,386 883,537  S284.750  8269,441
July 1'to Feb 8,594,404 8,403,501 $3,302,785 52,624,803
zChlc Burl & Quincy.b-Fcb 5,719,427 5,205,865 1,924,935 1,493,219
July 1 to Feb 28 53,130,012 54,495,044 18,222,523 17,512,047
X Chic & North West.b--Fch 4,691,857 4,078,222 1,293,436 1,075,743
July 1 to Fob 28 44,081:725 44,608,790 16,229,057 14,729,037
r Chic St P Minn & O-b-Feb 923,157 894,542 250,373 286,006
X July 1to Feb 28 9,149,716 0,055,070 3,360,408 3,050,536
Colorado ft Southern.b-Feb 1,168,986 1,083,455 341,250 332,253
July 1 to Feb 28 10,523,324 10,196,310 3,651,277 3,055,544
Copper Rangeb.—-—-Jan 81.853 54,895 11,781 5,234
July 1 to Jan 31w 460,578 502,134 111,160 142,565
cornwall b-——-------Fch 13,129 3,609 6,106 def 775
July 1 to Fcb 28. 61,824 07,760 19,239 40,025
x Del Lack ft West-b.--Feb 2,219,043 2,288,919 832,305 809,531
July 1 to Feb 28. 22,055,222 22,945,532 0,932,583 9,007,804
- 0,502 4,720 4,111
Dcmerara Elect Co %g_)égé 19253 10'167 8367
Denver & Rio Grande.n-Feb 1,340,473 1,223,008 189,050 380,677
July 1 to Feb 28 13,868,698 14,080,l02 3,027,697 4,793,614
Eric a Fcb 3,748,3703,223,264 954,575 195.616
JulyY to'Feb 28— - -33,542,059 34,411,224 8,596,117 5,773,053
Georgia RR .b Feb 233i@35 _ 229,674 54,918 22,734
uly 1 to Feb 28___ 1,946,897 2,060,173 387,718 326.616
Gulf & Ship Island.b___Feb 156,839 151,414 43,566 10,497
u July Pio Fob 28 ¢ 1265337 1,505,334 316,950 322,725
Hocki Vallcy.b Fcb 351,929 348,912 74,590 76,536
OUY 1o Eebza— . 4209621 4306460 1370827 1,370,795
Illinois Central.a-——-———Feb 4,547,457 4,389,470 1,049,569 809,071
July 1 to Feb 28 38,021;356 40,922,006 8,757,452 8,023,137
olnteroceanlic of Mexlco.Feb 544,205 677,530 187,148 222,150
July 1 to Feb 28 4,195,986 5,174,834 1.336.827 1,471,078
218,128 b18,379 56,732
'DWaJu(ffnltrt%"Ecb 5 1632;33; 2,004,824  t357,606  ft660,263
Kanawha & Michigan.a-Fcb 128,262 120,505 2,484 5,273
July 1 to Fch 28........ 1,476,164 1,449,300 261,188 111,212
Long Island Feb Inc 80,278 Inc 66,116
Jan 1 t0 Feb 28........ Inc 167,901 Inc 103,191
Louisi ft Ark b—— Feb 101,316 75,705 39,426 13,616
OUI?]I:Fyal to rFeb 28........6... 780,898 703,884 220,331 220,591
Louisville & Nashv.n---Fcb 3,518,846 3,253,872 997,393 670,240
July 1 to Feb 28..........30,723,241 31,114,965 9,908,002 6,492,006
x Maine Central.l).... -Fob 588,447 578,934 162,133 113,738
July 1 to Fet)) 2 ...5,516,019 5,904,783 1,064,737 1,938,396
Maryland & Penna.a— Feb 24,360 21,513 4,535 2,652
July 1 to Fcb 28......... 44,031 258,617 09,615 80,206
AMexican Intcrnatlonal-Fch  j>7@®@3 587,500 246,040 194,397
July 1 to Fch 28 4,547,485 5,722,954 1,804,284 1,820,124
MI ft St Louls,a.-Feb _ 258*e33 _ 252,547  fc20,066  £53,167
nnﬁ?ﬁf 150 FOb 280 2,835,863 2,702,291  £874,314  £841,308
Mo Kans & Tcxas.b Fcb 1,859,09 1,668,915 396,378 368,402
July 1 to Fcb 28........17,657.570 16,701,768 5,319,860 5,018,000
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-------- Gross Earnings---------------- Net Earnings-
Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ m 5 $ $
Nash Chatt & St L.b —.Feb 923,256 831,414 186,311 181,602
July 1to Feb 28__ 7,427,482 7,486,794 1,598,911 1,592,030
pNat Rys of Mexico Feb 4,006,060 4,275,730 1,694,640 1,402,295
N Y Ontario & Western a Feb _ 557,812 515,485 117,677 07,430
July 1 to Feb 28 5,489,325 5,415,698 1,588,173 1,616,336
N Y N Il &Hartford.b Feb 3,826,499 3,359,707 1,222,124 665,881
July 1 to Feb 28 35,533,185 36,536,010 11,139,640 10,368,122
N Y Susq ft West.a.. Feb 281,392 236,382 107,482 28,530
July 1 to Feb 28 .. 2,129,058 2,253,909 660,432 544,636
Norfolk ft Western.b—-Feb 2,167,477 1,818,320 799,515 608,308
July 1 to Feb 2 .19,178,752 20,749,361 7,580,857 7,005,831
Northern Central. b Feb 788,979 785,479 9,184 33,184
Jan 1 to Feb 28______ 1,656,115 1,659,915 57,712 153,721
EPennaCom pany»b Feb 2,671,608 2,475,478 532,592 546,160
July 1 to Feb 28_ 27.236.327 31,418,128 9,818,530 9.636,256
Pennsylvania— Lines directly operated—
East of Pitts & Erie b Febl0,314,160 9,814,960 1,990,509 1,649,709
Jan 1 to Feb 28 21,534,972 20,378,272 4,518,508 3,914,908
West of Pitts & Erie..Feb Inc 347,500 Dec 18,600
Jan 1 to Feb Inc 947,900 Inc 190,200
Phlla Balto & Wash.b—Feb 1,232,416 1,107,116 176,113 70,313
Jan 1 to Feb 28 2,495,556 2,314,056 341,196 237,996
Raleigh & Southport.a..Feb 12,668 7,496 5,092 903
July 1 to Feb 28 88,243 62,279 31,313 15,803
Readlng Company
lla’ & Reading-b___Feb 2,906,739 2,626,041 1,139,066 770,025
July 1 to Fel) 2 34,932 29,086,887 10,392,388 10,735,890
Coal & Iron Co b. —Feb 2,497,772 2,659,581 defl4,033 99,400
July 1 to Feb 28 22,803,426 26,804,081 1,161,270 2,012,251
Total both Cos b ...Feb 5,404,511 5,285,623 1,125,033 869,427
July 1 to Feb 28 49,238,357 55,890,965 11,553,658 12,838,141
Reading Company------- Feb s - 128,657 128,149
July 1 to Feb 28 1,020,82.) 1,023,796
Total all Companies—Feb ... 1,253,690 997,576

July 1 to Feb 28 12,574,483 13,861,937

Rock Island a -Feb 4,574,736 4,266,011 1,019,949 700,608
July 1 to Feb 28 41,268,075 41,045,892 10,694,898 10,334,347

St L & San Fran a —Feb 3,731,861 3,487,061 1,192,901 1,014,569
July 1 to Feb 28. 32,501,477 33,389,957 8,868,893 8,938,447
Evansv ft Terre Ht.a.Feb 149,255 157,474 38,719 45,581
July 1 to Feb 28 1,443,017 1,540,470 443,712 445,681
Total all lines a Feb 8,455,853 7,910,546 2,251,569 1,760,758
July 1 to Feb 28— .—75.212,568 75,976,319 20,007,503 19,718,476
~Seaboard Air Line.b— Feb 1,464,539 1,289,293 511,012 344,925
July 1 to Feb 28__ 10,675,180 10,564,330 3,120,165 2,463,944

St Louis Southwestern.a Feb 830,447 686,327 141,363 54,877
July 1to Feb 28___ 7,196,164 6,843,710 1,674,064 1,519,981
Southern Paclflc.a -Feb 8,560,998 8>474.744 2,427,999 1,843,894
July 1 to Feb 28 80,144,758 86,191,023 7,585,995 23,220,576
Southern Rallway.b Feb 4,062,233 3,663,021 1,294,944 682,986
July 1 to Feb 28..... .35,203,860 36, 290 231 11, 423 068 8,491,067
Mobile ft Ohio b Feb 794,112 669,190 253,795 185,355
July 1 to Feb 28 6,529,412 6,790,695 2,068,079 1,925,657

CIn N O & Tex Pac.b. Feb 595,700 515,202 212.461 94,364
July 1 to Fcb 28 5,146,618 5,487,360 1,732,830 1,115,486
Alabama Gt South.b.Feb 281,813 243,391 90,564 40,948
July 1 to Fcb 28 2,403,717 2,525,954 703,116 428,656
Georgia Sou & Fla.b-Feb 180,334 167,022 55,823 38,109
July 1 to Feb 28 1,309,845 1,391,800 373,635 251,701
ATidewater & Western.b Feb 5,597 6,174 def787 dcfl, 753
July 1 to Feb 28 47,74362,119 1,512 3,731
Toledo & Ohio Central.a.Feb  233,376281,754 27,544 82,066

July 1 to Feb 28 2,969,0053,078,739941,336878,464

Toledo St Louis & W .a-Feb 238,702 263,602 P66.618 P46.799
July 1 to Feb 28 2,286,444 2,754,982 p740,767 p818,701
Tomblgbee VaIIey ----------- Feb 8,158 4,090 ,522 907
uly 1 Fcb 28 53,56140,03018,569 8,731

Unlon Paclllc a

Feb 4,984,304 4,640,115 2,010,102 1,728,529
July 1 to’ Feb 28

52,968,128 52,749,332 26,274,126 21,169,047

uVandalla b Feb 643,836 648,810 149,462 165,651
' July i to'Feb 28.... 5,905,056 6,503,655 1,513,724 1,562,064
W est Jersey & Scashorch Feb 302,444 277,344 def24,716 def73,816
Jan 1 to Fcb 28 595,154 560,654 def71,412 defl55,412
Yazoo & Miss Valleg a FEb 826,631 844,456 53,483 95,421
July 1 to Feb 28 . 7,097,794 7,132,744 900,540 936,466

a Net earnings here given are after deducting taxes,

b Net earnings here given are before deducting taxes.

These results are in Mexican currency.

For February 1909 additional Income showed a deficit of $3, 350
against $6,431 In 1908, and for period from July 1 to Fcb. 28 was a deficit
of $54,984 In 1909, against a credit of $28,372 last year.

k For February 1909 additional Income was $9,589, against $20,117 In
1908, and for period from July 1 to Feb. 28 was $98,518 In 1909, against
$121,106 last year.

p Eor February miscellaneous charges to income was $9,437, against
$9,522 In 1908, and for period from July 1 to Feb. 28 was $355,306 In 1909,
against $49.,678 In 1908.

s After allowing for miscellaneous charges and credits to Income for the
month of February 1909; total net earnings were $270,989, against $247,648
last year, and for period from July 1 to Feb. 28 were $3, 017 268 this year,
against $2,586,179. *x

x These figures are on the basis of accounting required by the Inter State
Commerce Commission.

Interest Charges and Surplus.

— Int., Rentals, &c.— — Dal. of Net E'ngs.—
Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ $ $ 5

Bangor & Aroostook------Feb 79,398 19,164
July 1 to Feb 2 655,655 . 56,347
Colorado & Southern- 251,280 237,272 ell 1,090 C148.058
July 1 to Feb 28 2,052,759 1,883,418 CI,836,245 C1,904,289
Copper Range 12,437 12,837 def656 def7,603
July 1 to Jan 3 84,563 87,863 26,597 54,702
Denver ft Rio Grande...Feb 308,619 321,071  def85,709 103,636
July 1 to Feb 28 2,529,651 2,756,521 2,048,263 2,530,254
Georgia RR Feb 59,478 58,244 £3,112 £def33,317
July 1 to Feb 28. 486,814 460,705 £def26,556£defl24,523
Hocking Valley ---Feb 116,457 110,049 £1,587 £20,085
July 1 to Feb 28 948,163 877,479 £1,173.245 £1,298,857
Kanawha & Michigan...Feb 23,493 22,815 £defl2,254 £def4,604
July 1 to Feb 28. . 185,313 177,175 £147,615 £79,647
Maryland & Penna.. .Fcb 3,979 3,986 556  defl,334
Juiy 1 to Feb 23. —— 31,835 31,835 37,780 48,431
Mo Kansas ft Texas-—-—-Feb ft549,298  t514,260£dcfl44,358£defl07,760

July 1to Fcb 28 ... ft4,842.750 ft4,338,548 ~

£564,547 £1,565,268

Nash Chatt ft St L Feb 151,663 149,448 34,648 32,154
July 1 to Feb 28 1,208,626 1,224,824 390,284 367,206
N Y Out & Western Feb 101,150 81,445 16,527 def14,015
July 1 to Feb 28 745,938 646,747 842,235 969,589
Norfolk & Western.......... Feb 463,760 441,060 335,755 167,248
July 1 to Feb 28 3,522.280 3,488,573 4,058,577 3,517,258
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— Int, Rentals. &c.— — Dal. of Net E'ngs.—
Current Previous Current Previous

Year. Year. Year. Year.

Roads. $ $ $ $

Readlng Company Feb 868,625 870,742 385,065 126,834
July 1 to Feb 28 6,949,000 6,965,936 5,625483 6,896,001
St Louis Southwestern..Feb 176,240 172,159 £1,073 £def42,180
July 1 to Feb 28 1,366,770 1,335,081 £637,047 £726,806
Toledo & Ohio Central.-Feb 39,138 39,547 £def9,471 £54,459
July 1 to Feb 28 321,228 327,934 £667,894 £693,346

c After allowing for miscellaneous charges and credits to Income,

d These figures are after allowing for other Income and for discount and
exchange. The sum of $10,000 is deducted every month from surplus and
placed to the credit of the renewal fund

ft Fixed charges Include taxes amounting to $70,033 for Feb. 1909,
against $56,570 In 1908, and additions and betterments of $40,415 this
yea/-, against $32,457; from July 1 to Feb. 28 taxes were $806,758 In 1909
against $432,121; additions and betterments were $359,773 for the same
period, agamst $463 072 the previous year. Prior to July 1907 it was the
practice to Include these Items In the expenses.

£ Alter allowing for other Income received.

STREET RAILWAY AND TRACTION COMPANIES.

Latest Gross Earnings. Jan. 1 to latest date.

Name of
Road. Week or  Current Previou Current
Month. Year. Year. Year. Year.
% $ $ $
February 199,09 192,60f 420,491 401,044
' February 94,337 85,552 193,972 179:537
February 24,06 21,36' 50,35 43,700
r February 177,451 167,342 369,797 345,087
/January .. 7,081 6,587 7,081 '
Camaguey Co. January _. 11,33- 7,556 11,337 7556
January .. 18,332 20.885 18,331 20.885
February 52,87 50,722 110,196 103,448
February 59.02C 58,231 118,670 119,800
January ._ 922,52f 813,275 922,52f 813,275
January .. 183 18,332 18,31f 18,332
January . 117,107 89,616 117,107 89,616
3d wk Mcl 124,277 113,327 1,417,244 1,278,247
Duluth Street Ry___ February . 66,352 62,387 138,558 127,394
East St Louis &r ' February . 148,831 157,722 302,372 330,788
El Paso Electric. January 51,512 46,802 51,512 462802
January .. 28,546 27,560 28,546 27,560
January .. 109,673 103,020 109,673 103.020
January .. 91.435 80,615 91,435 80,615
i ebruary 71.451 64,018 149,040 133,472
Havana Electric Ry. Wk Mch2 8 36,692 38,798 489,196 471,294
& Land Co. December.. 33,293 32,755 382,130 367,134
o ) January ._ 23,561 18,678 23,561 18,678
Illinois Traction Co.. February . 321,847 304,538 674,803 632,448
Jacksonville Elec Co. January’ .. 37,9 32,860 37,936 32,860
Kansas City Rv & Lt January .. 534.528 496,321 534.528 496,321
Kansas City-Western February 23,939 21,777 48,307 45,094
Knoxville Ry & Lt Co February . 43,867 42,991 92,085 81,496
Lake Shore Elec Ry. January .. 73,591 70,878 73,591 70.878
Lex & Inter Rys Co.. February - 38,265 36,290 78,768 76,970
Little Rlc Ry & El Co February . 54,537 51,276 114,441 106,956
Memphis Street Ry.. Ferbuary . 118,002 112,646 246,561 231,407
MUw Elec Ry & Lt Co February . 315,565 293,871 657,044 602,066
Mllw Lt Ht & Trac Co February 55,100 49,662 113,215 104,016
Montreal Street Ry.. Wk Mch 27 66,275 63,996 841,772 806,162
Nashville Ry & Light January .. 138.969 124,878 138,969 124,878
NJ & HR Ry & FyCo December 38.518 33.236 537,768 482.051
North Ohio Tr & L't.. February . 136,504 119,301 284,399 245,426
North Texas Elec Co. January .. 88,937 74,201 88,937 74,201
Norf & Portsm Tr Co. February . 154,725 131,799 312,164 276,660
Northwestern Elev.. March___ 180,038 159,852 514,854 458,516
Oakland Traction Co. February . 205,100 210,591 419,683 435,676
Oklahoma City Ry__ February . 24,599 17,013 49,702 33,929
Paducah Tr & Lt Co. January .. 19,018 19,916 19,048 19,916
Pensacola Electric Co January .. 19,784 18,156 19,784 18,156
Portland Ry L&P Co February . 355,002 332,299 694,228 673,112
Porto Rico Rys Co.. January .. 33,925 30,818 33,925 30,818
Rio de Janeiro Tram
Light & Power-—--- February . 575902 552,315 1,155,191 1.067,420
StJoseph (Mo) Ry Lt
Heat & Power Co. February 73,250 66,812 152,685 136,971
San Fr Oak & San Jo February _ 68,500 68,407 138,783 138,433
Sao Paulo Tr Lt & P. February 200,405 186,689 406,656 378,420
Savannah Electric Co January .. 40,986 46,321 49,986 46,321
Seattle Electric Co.. January .. 402,810 364,202 402,810 364,202
South Side Elevated. March 179,245 178,081 511,851 509,750
Sou Wisconsin Ry Co February . 11,623 11,149 23,480 22,450
Spring! (Ill) R & L Co February . 87,948 81,141 170,928 166,918
Tampa Electric Co.. January .. 50,978 45,293 50,978 45,293
Toledo Rys & Light. January .. 225,217 216,960 225,217 216.960
Toronto Railway Wk Mch 27 66,739 62,024 825,170 764,501
Twin City Rap Tran. 3d wk Mch 124,392 109,836 1,374,244 1,240,901
Underground EI Ry
of London—
Three tube lines Wk Mch 20 £13,305 £11,615 £144,730 £127,795
Metropolitan DIst. Wk Mch 20 £9,744 £8,787 £107,366 £98,510
United Tramways. Wk Mch 20 £4,871 £5,243 £54,010 £58,038
United RRs of San Fr Tanuary .. 566,373 499,770 566,373 499,770
United Rys of St L.. February . 808,160 775454 1,637,196 1,602,852
Whatcom Co Ry & Lt January .. 33,348 32,538 33,348 32,538
¢ These figures are for consolidated company.
Street Railway Net Earnings.— In the following we show

both the gross and the net earnings to latest dates of all
STREET railways from which we have been able to procure
monthly returns. The returns of the different roads are
published by us each week as soon as received, and once a
month we bring together all the roads reporting, as is done
to-day.

————— Gross Earnings-——-- -Net Earnings-------

Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ $ $ $

Aurora Elgin & Chlcago Feb 94,335 85,552 36,117 30,727
July 1 to Feb 975,017 962,759 446,110 435,280
Binghamton Street RyA_Feb 24,061 21,364 10,841 7,006
Jan 1 to Feb 28 50,354 43,799 22,719 15,238
Blrm Ry Lt & Pow.a--.Feb 177,453 167,342 69,006 57,494
Jan 1 to Feb 28.. 369,797 345,087 141,714 109,436
Brockton & Plymouth.b- Jan 7,086 6,587 1,011 def 741
Camaguey Co Jan 11,337 7,556 5,350 3,925
Cape Breton Elec Co.b--Jan 18,332 20,885 6,241 8,172
Central Penna Tract Co.Feb 52,871 50,722 10,832 6,428
Jan 1 to Feb 28.... 110,196 103,448 24,184 12,655
Charleston Consol Ry a. Feb 59,024 58,232 21,366 18,822
KBfflfMch 1 to Feb 28 756,327 727,661 266,815 260,579
Chicago Railways Co...D eo 974,365 851,791 263,699 244,803
Cleve Palnesv & East.a.Jan 18,318 18,332 8,463 8,194
Dallas Elec Corp.b........Jan 117.107 89,616 36,453 27,049
Detroit United Rys a.-.Fe 519,592 465,526 170,881 133,480
Jan 1 to Feb 2C....... 1,078,754 974,591 375,347 303,072
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-— Gross Earnings-— -Net Earnings-—-—--
Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ $ $
Duluth Street Ry.b - Feb 66,353 62,387
Jan 1 to Feb 28 138,558 127,394 f??% }3;33
East St Louis & Sub-- 148,833 157,722 65,490 78,635
Jan 1 to Feb 28 - 302,372 330,788 126,481 168,886
El Paso Elect Co.b--- Jan 51,512 46,802 21,230 14,916
Falrm & Clarksb Tr Co..Jan 28,546 27,560 15.356 14.455
Ft Wayne & Wab Val.. .Jan 109.673 103,020 45,401 45523
Galv-Houston Elec Co.b.Jan 91,435 80,615 32.436 29’528
Georgia Ry & Elect____ Jan 299,818 279,580 152,176 132.644
Grand Rapids Ry Co Feb 71,451 64,018 7 '
Jan 1 to Feb 28__ 149,040 133,472 331922 §§§§$
Honolulu R T & L Co.b.Dec 33,293 32,755 15,934 '
Jan 1 to Dec 31 382,130 367,134 170,154 1%?’985’5
Houghton Co Tract Co.b-Jan 23,561 18,678 7,824 6.050
Illinois Traction Co-a__ Feb 321,847 304,538 135,817
Jan 1 to Feb 28 674,803 632,448 282,281 %gé&;g
Jacksonville Elect Co.b.Jan 37,936 32,860 15,714 12.030
Kansas City Ry & Lt.b-Jan 534,528 496,321 219,030 237.490
June 1 to Jan 31 4,343,307 4,175,059 1.876,390 2_034"314
Kan City-West Ry Co.a.Feb 23,939 21,777 7,573 6.754
July 1 to Feb 28........ 231,234 218,907 87,260 80:936
Knoxville Ry & Lt Co.a.Feb 43,867 42,991 21,266 19,681
Jan 1 to Feb 28.. 92,085 81,496 44,815 31,401
Lake Shore Elec Ry.a.-Jan 73,591 70,878 28,017 24,088
Lexington & Interurban Feb 38,265 36,290 8,364 8,618
Jan 1 to Feb 78,768 70,970 18,697 20,375
Little Rock Ry & EI.a.Feb 54,537 ' 51,276 29,441 24,426
Jan 1 to Feb 28__ 114,442 t 106,956 59,801 53,744
Memphis Street Ry.a__ | 118,092 112,646 41,304 37,449
Jan 1 to Feb 28 246,561 231.407 84,743 77,647
Mllw EI Ry & Lt Co.b.-Feb 315,565 293,874 145,471 120,702
Jan 1 to Feb 28____ 657,044 602,066 312,330 248,248
Mllw Lt Ht & Tract.b-.Feb 55,100 49,662 25,810 20,157
Jan 1 to Feb 28__ 113,215 104,016 54.422 43,762
Montreal Street Ry Feb 284,090 270,224 84,178 68,775
Oct 1 to Feb 1,514,615 1,458,463 555,063 514,987
Nashville Ry & Lt Co.a.Jan 138,969 124,878 55,384 45,433
Norfolk & Portsm'th Tr.Feb 154,725 131,799 71,868 43,520
Jan 1 to Feb 28 312,164 276,660 136,140 80,760
Northern Ohio Trac & Lt Feb 136,504 119,301 55,063 40,835
Jan 1 to Feb 28..... 284,390 245,426 119,148 85,068
North Texas Elec Co.b-.Jan 88,937 74,201 34,394 30.846
Oakland Traction Co- 205,100 210,591 102,842 100,288
Jan il to Feb 28- 419,683 435,676 208,305 206,468
Oklahoma City Ry Feb 24,599 17,013 7,049 4,093
Jan 1 to Feb 2 49,702 33,929 16,045 7.455
Jan 19,048 19,916 6,705 7,213
Jan 19,784 18,156 8,193 5,947
Feb 355,002 332,299 187,626 157,542
Jan 1 694,228 673,112 340,975 324,766
Jan 33,925 30,818 17,096 14,493
-Feb 575,902 522,315 232,941 189,786
1,155,191 1,067,420 434,044 394,904
Feb 73,250 66,812 34,586 30,749
152,685 130,971 72,183 62,992
J 5.Feb 68,560 68,407 35,439 32,943
an — 138,783 138,433 71,495 66,190
Feb 200,405 186,680 131,980 121,704
Jan 1 to Feb 28- 406,656 378,420 269,272 249,819
Jan 49,986 46,321 17,730 8,635
.Feb 1,928 910
May 1 to Feb 28. 24,321 10,594
Jan 402,810 364,202 152,517 124,308
.Feb 87,948 81,141 47,294 43,068
Jan 1 to Feb 28. 179,928 160,918 04,685 274
Jan 50,978 45,293 21,013 15,459
Jan 225,217 216,960 95,157 01,873
.Feb 483,101 453,944 209,317 200,301
Jan 1 1,008.762 923,835 449,153 411,901
ted Rys Feb 808,160 775,454 276,382 255,914
Jan 1 1,637,196 1,602,852 560,666 528,053
Jan 566,373 499,770 218,157 123,278
Jan 33,348 32,538 13,599 15,676
a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.
Interest Charges and Surplus.
—Int., Rentals, &c.— — Dal. of Net E'ngs.—
Current Previous Current Previous
Year. Year. Year. Year.
5 S $
.Feb 28,261 28,184 7,856 2,543
July 1 to Feb 28. 222,928 222,879 223,182 212,401
ghamton Street Ry -Feb 9,411 8,269 1,430 def1,263
Jan 1 to Feb 28. 18,315 16,565 4,404 def1,327
-Feb 44,786 43,524 24,220 13,970
Jan 1 to Feb 28. 89,569 87,304 52,145 22,132
-Jan 2,155 2,348 def1,144 def3,089
Jan 5,844 5,780 307 2,392
.Feb 13,992 13,443 7,375 5,378
Mch 1 to Feb 28. 165,800 162,006 101,015 08,573
Jan 8,112 7,947 351 248
-Jan 28,839 29,630 7,614 def2,581
.Feb 154,457 135,122 £27,146 £2.671
Jan 1 to Feb 28. 308,159 271,168 £89,755 £41,832
.Feb 18,417 18,417 4,277 1,367
Jan 1 to Feb 28. 36,833 36,833 10,641 3,056
Jan 7,903 7,203 13,327 7,713
Feb 1,912 1,084  £16,431  £16,814
Jan 22,033 20,492 10,403 9,036
.Dec 5,831 6,249 £10,713 £9,110
Jan 1 to Dec 31. 72,727 75,186 £105,224 £08,195
Jan 5,297 4,831 2,527 1,219
Jan 0,400 8,891 6,314 3,139
-Jan 152,802 151,278 66,228 86,212
. 1,240,142 1,228,022 636,248 806,792
Feb 6,871 6,858 957 def.97
July 1 to Feb 28. 54,941 53,888 32,842 27,406
1><vllle Ry & Lt Co .Feb 11,483 11,398 9,783 8,283
Jan 1 to Feb 28. 22,967 22,846 21.848 8,555
Jan 34,392 30,865  def0,375  gof6,777
-Feb 11,034 9,730 18,407 14,606
Jan 1 to Feb 28. 21,760 19,309 38,041 34,434
.Feb 35,251 34,451 6,053 2.998
Jan 1 to Feb 28. 70,851 68,950 13,892 8,697



Apr. 3 1909 ;

—Int., Rentals, &c.— — Bat. of Net E'ngs.—
Current Previous Current Previous
Year. Year. Year. Year.
$ $ $ $
Mllw Elect Ry & nght Feb 100,018 95,978 £48,819 £31,283
Jan 1 to Feb 203,885 194,087 X1 14,969 £67,237
Mllw Lt lit & Trac CD. Feb 59,929 55,980 £11.045 £9,241
Jan 1 to Feb 28.. 120,263 112,897 £24,406 £20,986
Montreal Street Ry Feb 32,037 32,947 52,141 35,828
Oct 1 to Feb’ 28.. 145,342 148,135 409,721 366.852
Nashville Ry & Light.. .Jan 32,450 30,194 22,934 15,239
Northern Ohio Trac&Lt. Feb 43,731 43,755 12,232 def.2,920
Jan 1 to Feb 28_ 87,683 87,642 31,465 def.2,574
Northern Texas Elect Co Jan 17,184 14,073 17,210 16,773
Oakland Tract Co Feb 45,367 45,831 57,475 54,457
Jan 1 to Feb 28.. 90,734 91,662 117,661 114,800
Paducah Tr & Lt Co__ .Jan 7,043 7,019 def 248 194
Pensacola Elect Co___ .Jan 4,404 4,166 3,789 1,781
San Fran Oak & SanJose-Feh 23,142 20,852 12,297 12,091
Jan 1 to Feb 28__ 46,284 41,704 25,211 24,495
Savannah Electric Co.. .Jan 17,509 17,115 221 def8,480
Schuylklll & Dauphm Feb 566 344
ay 1 to Feb 28.. 8,000 2,594
Seattle Electric Co 98,238 82,109 54,279 42,199
Tampa Electric Co. “Jan 4,508 2,115 16,505 13,344
Toledo Illys & Lt Co. Jan 71,013 68,604 24,244 24,046
TWln City Rap Tran Feb 133,963 122,789 75,354 77,512
Jan 1 to Feb 2 267,926 144,744 181,227 167,247
United Rys of St Loms Feb 234,917 233,418 41,465 22,496
Jan 1 to Feb 28.. 470,485 466,872 90,181 62,081
Whatcom Co Ry & Lt.. Jan 8,820 8,297 4,779 7,370

x After allowing for other Income received.

ANNUAL REPORTS,

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
not include reports in the issue of the “ Chronicle” in which
it is published. The latest index will be found in the issue
of Feb. 2G. The next will appear in that of March 26.

Lake Erie & Western Railroad.
{Report for Fiscal Year ending Dec. 31 1908.)

President W. H. Newman says in brief:

The gross earnings were $4,534,780, a decrease of $532,151 as compared
with last year. The freight earnings were $3,493,183, a decrease of $490,-
968, due to the continued general depression In business. The passenger
earnings were $800,820, a decrease of $25,877, also due to the general de-
pression In business. The expenses of operation were $3,767,290, a de-
crease of $87,448. Maintenance of way and structures shows an increase

mere was expended and charged to Income for the year for Improvements
to roadway and structures $20,815. There was charged to cost of road
for additions to the property $37,955. During the year 7.67 miles of main
track were renewed with 75-Ib. steel rail, 14.08 miles were ballasted and
surfaced with gravel and 351,565 cross-ties and 245 sets of switch ties

were laid.
OPERATIONS, EARNINGS, EXPENSES AND CHARGES.
Operations— 1908. 1907. 1906. 1905.
Miles operated Dec. 31.. 886 886 886 886
Passengers carried 1,652,895 1,539,595 1,570,818 1,600,890
Passenger mileage-—-—--—- 49,658,995 46,858,872 47,958,770 44,292,545
Rato per pass, per mile. 1.57 cts. 1.73 cts. 1.90 cts. 2.18 cts.
Earns per pass. tr. mile $0.69 $0.72 $0.72 $0.77
Frelght tons) moved.. 3,696,681 4,309,639 4,189,604 3,799,365
' Freight (tons mlleage 468, 311 760 561,202, 840 586, 855 234 552,450,690
Av. rate per ton per mile 0.738 0.702 ¢ 0675 cts. 0.681 cts
Earns.perfrelghttr.m. $z 18 $z,33 $2.21 $2.21
Earns, per mile of road. $5,046 $5,689 $5,833 $5,658
Av. trafn-load (rev.) tons 295.13 331.69 327.93 324.41
*Revenue freight only
Earnings— $ $ $ $
Passenger 806,820 832,696 931,312 987,225
Freight 3,493,183 3,984,152 4,006,831 3,802,434
Mail, express, & ¢ 234,786 250,092 274,669 247,635
Total earnings 4,534,780 5,066,040 5,212,812 5,037,294
Operating Expenses—
Maintenance of way, &c. 781,130 716,720 654,970 668,947
Malnt. of equipment___ 779,379 816,343 814,382 874,897
Transportat'n expenses. 2,062,792 2,179,443 2,109,542 1,920,180
General 143,995 142,239 134,330 125,123
Total . 3,767,296 3.854,745 3,773,230 3,595.154
P. c. oper. exp. to earns. (8 3. 07) (76.08) (72.38) (71.37
New construction___ 20,815 87,002 70,13
Total expenses__ 3,788,112 3,854,745 3,860,232 3,665,293
Net earnings 746,677 1,212,195 1,352,489 1,372.001
Other Income 7,656 6,930 11,736 8,311
Total Income_____ 754,333 1,219,125 1,364,225 1,380,312
Deduct—
Int. on 1st mtge. bonds. 543,750 543,750 543,750 543,750
Int. on N. O. bonds 125,000 125,000 125,000 125,000
Dlv. on pref. stock (2)236,800 (3)355,200 (3)355,200
Rentals & miscellaneous 145,004 95,329 s 80,530
TaXES  -mememememrommmeneneneeen 213,491 211,381 263,065 257,521
Total 1.027,245 1,212,260 1,356,350 1,361,999
Surplus def272,912 6*804 7,869 18,313
GENERAL BALANCE SHEET DECEMBER 31.
1908 1907. 1908. 1907.
Assets— Liabilities—

$ $
Cost of road........ 32,625,622 32,601,782 Common stock_11,84$0.000 11,84$010(

Cost of equipment. 3,268,494 3,267,832 preferred stock___11,840,000 11,840,0(
Securities owned.. 148,506 153,506 First mtge. bonds. 7,250,000 7,250,01
Interest in Koko Second intgo. bds. 3,625,000 3,625,0(
Admo BeItNIIyth 13,987 13,987 Bills payable........ 1,271,951 1,021,91

vances Northern Accounts payable. 832,691 4747

Ohio Ry. Co. 67,490 53,983 Accrued Interest.. 308,600 314,51
Cash.. 674,237 429,273 Unpaid wages___ 168,057 168,5!
1>uel and SUPplleS 390,972 478,371 Dividends payable ... 118.4(
Traffic and’ other Divs. unclaimed.. 250

accts. receivable 314 137 448,548 Cleveland & New
Coup. * dlv. acct. s'725 5,300 cCastle Ry. Co.. 86,021 84,802
Items In suspense. 211 132 136,107 Equlpt. contracts. 314,772 399,606
Profit and loss 54'712 Acer, taxes & mlsc. 230,672 222.338

Profit and loss 228,424

-VO0t88™p"748'23Y'768,° U 37>588%6891 Total.......ceuee 37,768,014 37,588,689
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Green Bay & Western Railroad.
{Report for Fiscal Year ending Dec. 31 1908.)

Gross Earnings— 1908. 1907. 1906. 1905.
Freight $384,389 $445,144 $466,796 $437,502
Passenger 159,316 140,843 129,325 122,349
Mall, express & milscell’s 58,401 80,851 40,000 26,569

Total earnings $602,106 $666,838 $636,121 $586,420

Operating Expenses—

Maintenance of road___ $103,431 $130,123 $134,365 $105,070
Malnt. of equipment__ 81,856 53,818 62,942
Traffic expenses 4,496 2,5111

Transportation expenses 168,297 182,552/ 179,873 179,277
General expenses 24,782 23,177 30,709 28.924
Taxes 24,961 22,041 21,461 18.924

Total oper. expenses $420,069 $442,260 $420,226 $394,507
Net earnings . $182,037 $224,578 $215,895 $191,913
Depreciation, 20,000 30.000 30,000
Special (back) tax fund. 25.000

Balance $182,037 5204,578 $160,894 $161,913
Paid on deb. “A’s” ,5% . $30,000 $30,000 $30,000 $30,000
Paid on stock, 5% 125,000 125,000 125,000 125,000
Paid on deb. “B’'s” (M%)26,250 H%)35,000 ' '

$181,250 $190,000 155,000
Balance, surplus $787 $14,578 $ 55,894 $1§§;8?2
GENERAL BALANCE SHEET DEC. 31.
1908. 1907. 1908.

Assets— S 5 Liabilities— $ 193(5)7'
COHST'_H & eq. 10.067.0S7 10,067,088 ICapltal stock 2,500,000 3,500,000
Material &' sup- “A” debentures.. 00,000 600,000

plies 6,809 8,400 "B” debentures.. 7,000,000 7,000,000
Coal account........ 9,000 Pay-rolls 10,654 16,726
Bills receivable___ 29,693 Accounts payable 33,765 16,043
Cash _ 48,182 5 IReplacem’t funds. 38,846 8,600
MarkT.Cox.Treas. 23S.759 239,076 New rail account-. 10,000 11,619
General Auditor.. 9,409 11,711 Old rail sold.......... 25,240
P. O. Departm’t.. 4,212 4,217 Due to railways__ 15,509
U. S. Express Co.. 5S1 622 Tie account 6,935 22,400
Due from agents.. 7,293 7,463 Sundry accounts 726 2,400
Duo from railroad Gen. Improv. fund 6,948

companies, 17,246 14,478 Special tax fund.. 20,184 20,184
Stocks and bonds. 97,318 97,318 Dividends due Feb ~ 181,250 190,000

Profit and loss____ 86,480 85,693
10,535,589 10,479,615 Total.. 10,535,589 10,470,615
—V. 88, p. 295.
Indiana Union Traction Co.
{Statenent for Fiscal Year ending Dec. 31 1908.)
. 1908. 1907. 1006.
Gross earnings >1,902,330 $2,089,232 $1,943,101
Operating expenses 1,058,745 1.111,198 995,266

Net earnings $843,585
Interest on Union Trac. Co. of Ind., 976,034 $947,835

Indianap. Nor. Trac. Co., the Mun.

Hartf. & Ft. W. Ry. and other un-

derlying bonds; also taxes............. 728,674 728,115 680,818

Net Income In excess of taxes and

Interest on underlying bonds $114,911 $249,919 $267,017
Dividends on stocks of Union Trac.

Co. of Ind. and the Mun. Hartf. &

Ft. W. Ry., and Interest on Ind.

Union Trac. Co. bonds 125,575 229,897 151,514

Balance def.$10,664 sur.$20,022 sur.$115,503

— V. 88, p. 624.

International Traction Co. System, Buffalo, N. Y., &c.
{Report for Fiscal Year ending Dec. 31 1908.)

President Thomas Penney, Buffalo, says in brief:

The gross earnings of the system for the year 1908 were $5,226,983, be-
ing a decrease of $218,087 from the earnings during 1907. This Is the di-
rect result of the general business depression prevailing during the year.
The surplus was $172,291, or $139,969 less than for the previous year.

Improvements in the equipment and transportation facilities have been
made consistently with the established policy. The pay-as-you-enter cars
have demonstrated their advantages and there are now 80 of this type In
service. Additional lines will be furnished with this Improved equipment
during the current year. Liberal appropriations were made from Income
to the fund for depreciation. The construction of the new track on Frank-
lin St. and the Terrace was finished, and the company is prepared to com-
plete the EImwood Ave. extension, from Virginia to Chippewa streets, as
soon as the legislative proceedings permit. The new Broadway car house
was opened for operation during the year.

RESULTS FOR CALENDAR YEAR.

Gross earnings— 1908. 1907. 1906.
Passenger $5,056,741 $5,272,112 $4,858,527
Freight 98,251 103,756 110,157
Mall and express_ 4,590 4,544 3,942
Advertising privilege.. 36,000 35,167 24,064
Miscellaneous 31,401 29,492 27,608

Total gross earnings $5,226,983 $5,445,070 $5,024,299
Operating expenses $2,831,469 $3,099,439 $2,656,662
Depreciation 403,280 269,022 234.792
Taxes 297,106 284,141 254,820

Total expenses__ $3,531,855 $3,652,602 $3,146,273
Total Income $1,695,128 $1,792,468 $1,878,026
Fixed charges 1,522,837 1,480,208 1,413,172

Net income for year__ $172 $312,261 $464,854

Total funded debt outstanding Jan. 1 1909 $31 146,500, Including $18,-

3157,2800 collateral trust 4% bonds of the International Traction Co.— V. 88,
p. .

National Fire Proofing Co.
{Report for Fiscal Year ending Dec. 31 1908.)
Pres. W. D. Henry, Pittsburgh, March 16, says in brief:

Earnings.— Due to the depressed trade conditions, the demand for our
products was greatly reduced, necessitating curtailment In the operation
of the plants to less than 50% of their normal capacity. The manufactured
product was sold at reduced prices, very materially affecting the earnings,
which, after deducting all expenditures for operations, repairs. Interest,
&c., and before considering depreciation for plants and equipment,
amounted to $41,089. The plants have been fully maintained and In the
main Improved.

Bonds.— The bonded debt was reduced during the year $250,000. In
addition, $80,000 bonds maturing April 1 1909 were purchased.

Surplus.— The total undivided surplus, after making all deductions.
Including $100,000 reserve for depreciation, was $976,909.

Outlook.— During the last three months of the fiscal year our business
showed a very marked Improvement over the preceding period, and the
amount of contracts pending at the time this report was complied would
Indicate a steady Increase In building operations.
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RESULTS FOR CALENDAR YEARS.

1908. 1907. 1906. 1905.
Net earnings, all sources $41,089 $502,283 $943,180 $472,053
Preferred dividends____ (1)$79 005 (4)$310,020 (3)$237 015(5K)$417 540
Depreciation 0,000 100,000 100,00 00,00
(—\ ustments & allow’ces  -------m-meeme 48,353 oo
0 Srelnf. concrete vent. 158,105
Balance for year...... def$137,916 sur$86,213 sur$557,812 def$203,592

BALANCE SHEET DEC. 31.

1908. 1907. 1906.

~ . 5 5 $
Plants, real estate, properties, &c.,

Including Improvements 12,641,755 12,584,001 12,479,929
Stocks and bonds owned.. 174,756 ,089 88,
Notes and accounts receivable 1,118,788 1,402,251 1,486,993

540,247 644,261 1,251,140
Supplies and Inventories 886,158 1,005,260 665,912

Total assets 15,361,704 15,770,872 15,972,303

Liabilities—
Preferred stock--- 7,900,500 7,900,500 7,900,500
Common stock 4,461,300 4,461,300 4,461,300
Mortgages . ... 1,500,000 1,750,000 2,000,000
Preferred dividend accrued 79,005 158,010
Bond Interest accrued 18,750 21,875 25,000
Accounts payable-- 182,918 220,480 248,881
Res. for replacem’ adjustm’ts, &c 21,327 22,886 50,000
Reserve for depreciation 300,000 200,000 100,000
Su’\r/f)lus 976,909 1,114,825 1,028.612

Total liabilities 15,361,704 15,770,872 15,972,303

— V. 88, p. 751.
American Caramel Co.
(Report for Fiscal Year ending Dec. 31 1908.)

The report for 1908, under date of March 17 1909, says:

“ The report for the year 1908 shows total profits of $127,698, which Is
about 60% of the profits of the year previous, which were $213,876. The
business suffered In common with other manufacturing concerns, but the
outlook Is favorable for normal.conditions at an early date. The sales
were $753,361, or about 75% of the year previous.

The company paid 8% In dividends on the preferred stock and 7K %
on the common stock during the year, but was obliged to use some of Its
surplus earnings in paying the common stock dividend. The surplus,
however, amounted to $307,384 on Dec. 31 1908, after the payment of the
year's dividends. The company Is In fine condition financially, having no
bills payable, and its floating debt at the present time Is less than $5,000.
The directors have voted the regular quarterly dividend of 2% on the
preferred stock, payable April 1 to the stockholders of record on March 11
1909.

INCOME ACCOUNT FOR CALENDAR YEAR.

1908. 1907. 1906. 1905. 1904.
$753,361 $1,006,738
127,698 213,876 $188,960 $223,988 $203,471
$22,125 $20,125 $21,625 $23,125 £%$26,705
13,089 3,741 8(;83(9) 41 1,586
8% on preferred stock.. 80,000 80,000 , 80,000 80,000
Dividen’Z‘l on com. stock. 75,000 80,000 80,000 45,00
(7 y2%) (8%) (8%) (4H%)

Balance for year___def.$62,516 sur.$30,010 sr.$5,656.sr.$69,450 sr.$95,179

x Includes premium on bonds.
BALANCE SHEET DEC. 31.

1908. 1907. 1908. 1907.

Assets— $ $ Liabilities— $ $
Plant, franchises,&c.2,408,312 2.376,944 Common stock____ 1,000,000 1,000,000
Prepald Insur., &c 10 3,165 Preferred stock 1,000,000 1,000,000
Finished stock......... 50:6 45,042 Bond account 400,000 325,000
Accounts receivable. 77,958 101,335 Accounts payable_ 42,317 73,662
Materials, &cC---------- 129,769 138,401 Accrued Interest 2,000 1,625
Stocks and bonds— 12,267 54,148 Surplus 307,384 369,900
Cash ..cccccivciceicins 54,598 28,664
Lane. & Penn, cream-

ery equlpment &c. 17,113 22,488

..2,751,701 2,770,187

RS Total
See V. 88, p. 376 750.

.2.751,701 2,770,187

Eastman Kodak Co. of New Jersey, Rochester, N. Y.
(Report for Fiscal Year ending Dec. 31 1908.)
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BALANCE SHEET.

\ssets— Jan. 2 *09. Feb. 1 '08.
Real estate, buildings, plant and equipment, less
depreciation:
Packing houses. New York, Chlcago and Kansasi
City, based on appralsals .- . $8,047,517 $8,082,807
Branch houses and other propertles 1,452,705 1,408,064
Investments In and advances to subsid
W holly owned. Including Cold Blast Transporta-
tion Co. and Lackawanna Live Stock Trans-
portation Co. (refrigerator and live-stock car
companies 2,705,640 2,738,359
Controlling Interests owned 287,609 288,609
Insurance, Interest and discount prepaid 138,807 183,792
Accounts and bills receivable 2,925,923 3,110,033
Mortgages and Investment securities 188,924 135,288
Merchandise on hand, In transit and consigned 7,572,278 6,613,703
Cash 3,470,850 3,767,233
$26,700,253 $26,327,952
Liabilities—
Capital stock . $4,373,400 $4,373,400
Ten-year debenture notes 5,401,000 5,476,000
Bills payable, domesti 7,343,650 7,414,050
Bills payable, foreign 344,743 604,847
Accounts payable and other liabilities. 822,122 980,088
Surplus 68,505,338 7,478,967
$20,790,253 $26,327,952

— V. 86, p. 1098.

Niagara Falls Power Co.
(Report for Fiscal Year ending Dec. 31 190S.)

The report, signed by President D. O. Mills and Secretary
F. L. Lovelace, New York, Feb. 10 1909, says insubstance:

General Results.— The general business depression continued during the
greater part of the year, yet the combined earnings of the Niagara Falls
Power Co. and the Canadian Niagara Power Co. from operation show a de-
crease of only about $1,300, while operating expenses, Including reserve for
Improvements, betterments and depreciation, show a decrease of $24,000.

The Cataract Power & Conduit Co. obtained 20 new power customers
and added to Its circuits motors of an aggregate capacity of upwards of
5,300 h. p. Contracts also have been secured aggregating 550 li. p. which
will become effective In 1909. Its earnings (see a subsequent page— Ed.)
increased $83,000, for the first time passing $1,000,000. There was, how-
ever, an increase In operating expenses, about $72 000 of which was for
power held available by the Electrical Development Co. under contract of
previous year, though very little >f the p wer was used.

The business depression and the expiration of one of Its larger power
contracts caused a small decrease In the earnings of the Tonawanda Power
Co. (See a subsequent page— Ed.) However, It took on 13 additional
contracts for motor uses, 50 store-lighting contracts, 90 for house-lighting and
57 additional arc lamps for municipal lighting.

Status.— The respective balance sheets show that the associate companies
have ample cash working capital In excess of tlielr current liabilities.

Additions.— The additions completed during 1908 chargeable to capital
account Include, with others: (1) Two additional cables between the
Canadian and American plants, Increasing the capacity of the inter-con-
necting circuits to 40,000 h. p. (2) An additional line of steel poles be-
tween the Canadian plant and Eort Erie, with one additional tlirce-con-
ductor circuit, bringing the rated capacity of the Canadian line to Fort
Eric and Buffalo up to 37,500 h. p. (3) One additional circuit (No. 4) at
the long-span crossing of the Niagara River, the cost of which was shared
by the Cataract Power & Conduit Co. (4) Land to straighten and widen
the Canadian right of way. (5) Three cottages to be leased to linemen
In remote places. (6) Three 4,375 k. v. a. transformers In Canadian plant.
(7) 40-foot final extension of Canadian step-up transformer plant. (8)
Three additional cables between Canadlanplant and step-up station.

Improvements charged to operating expenses during the year include,
with others, additional reserve cables in Adams Avc. conduit and re-
arrangement of 3-conductor cables In manholes of American plant.

Restrictions.— An exhaustive report by YV. Edward Wilson, Secretary of
the American section of the International Waterways Commission, dated
Dec. 1 1908, states that the effect of the aggregate diversion of the two
power companies on the American side is a lowering of the surface of the
river at the crest of the American Falls (Prospect loint) to the extent of
0.31 feet (about three-eighths of an Inch). 1hat report, as well as the
information scoured bv the United States Lake Suivcy, was available,
doubUess, t o commissioners who submitted the treatv between the
United States and Great Britain now under consideration by the Senate.
The nroviMonsot this treaty, If adopted, will be the basis on which water
dlver3|9n from the Nlagara River will be limited during the term of the
treatv °N'l heTImitati(m:s' linpo.sc(l by the present law which expires on June
29 next Irlve prevented the operation of the plants of this company to their
nrnner and'nonna” earrdng capacity. In the light of the Information now
avaVlabfc it"s to be expectetl that the new legislation will permit at least
the full normal operation of existing plants.

INCOME ACCOUNT FOR YEAR ENDED DEC. 31 1908.

©1908. 1907. | J 1908. 1007.78!
COMPANY AND ITS SUBSIDIARIES—INCOME ACCOUNT FOR - o :
CALENDAR YEARS. Gross earning .$1,681,941 $1,683,223) Int. on 6% debs. $118.800
190 1907. 1906 . 1905, r K 141 Ml.nS "k ok ok
Net profits.....o...... £$6,472,510 $6,265,423 $4,915,700 $4,013,913 reser\}e t P 3 (:szg 31%% §001 (Can. co§ Ser C 05,728 51,340
Dlvs. paid and accrued— c Co.W 8IM9 L] NiAP C
on pref. stock (6% )_ 369,942 369,912 360,042 365,217 an. Co.W te..._ JE— cam Ni o) 1,200 1,200
On common stock 904,140 4,891,550 3,418,260 2,342,964 Net earnings...$1,259,324 $1.236.1471Int. on 6% 'deb.
Do rate percen (20%) (25%) (17)4i%) (12%) t. &disc, rec’d.. $28,405  *39-118L © 60 05
Shares of old comp’s.. 5.2Plv. on stks owned 60,300 8,771 19,950
Total $4,274,082 $5,261,492 S3,788,202 $2,713,414 1,398 682]1T|alxes o295 X
.. $4, , A s f , B , | , s nsurance... 7,705 7.1
Surplus $2/108/437 $1,003,031 $1127,498 $1,300,499 , TOt! 1”;%@;;??%338;333 $500,000 Park rental- 33528 36
) ) ; Int. on 6% debs.. 150,000 180,0001
x After deducting $1,000,000 for renewal of plants Ini908, against$750,000 Int. on 6% debs
In 1907. (Can.coll.).Ser.A 180,000 180,0001Fixed cligs., &c..$1,190,737 $1,188,009
EASTMAN KODAK CO. OF NEW JERSEY AND SUBSIDIARY COMPANIES  Surplus for the year............. $157,291  $210,673
COMBINED BALANCE SHEET DEC. 31. COMBINED CONDENSED BALANCE SHEET DEC. 31 1908.
1908. 1907. o 1908. 1907. 1908. 1907. |1 1908. 1907.
$ $ Liabilities— S S A s $ I Liabilities— $ $
Common stock___19 ,520,700 19,586,200 Real cst nower- ICapital stock-
P1goo<l-wM?&C— 24,461,184 22,625,717 Preferred stock— 6,165,700 6,165,700 houses, transmit- Nlag. Falls P. CD 4,197,500 4,180,700
SuppUes.. 5.706.772 5,425.143 Accounts payable. 947,256  8S0.880 slon systems,<fcc.22,611,028 22,400,13 1j Can. Nlag. p. C
Accounts and bills ... Pref.dlv. Jan. 1.. 2,485 92,486  |nyest. stk (at par)— owned by publlc 500 500
receivable x - 2,6337384 2,362,846 Com. dlv. Jan. 1. 489,655 489,655 Cataract Pow. & '5% 1st M. bonds- .10,000,000 10,000,000
Bonds and stocks.y2,835,919 3.012.202 EX. common dlv. Conduit Co., ou 6% deb <cccee. 3,000,000 3,000,000
Cash ..ocovveerrerreeien 894,536 2,703,681 _ Feb.1.. 979,310 of $2,000, OOOlsd 1,005,000 1,005,000 6% debs (C .o
Miscellaneous 103,180 86,400 Reserve fordcprec. Tonawanda Pow- coll.), ScriesA .. 3,000,000 3,000,000
- renewals, capital er Co—out of 10% debs. (Can
purposes, &c__3 632,576 2,427,597 $250.000 Issued. 200,000  200,900] coll.), Series B._ 1.0SO.000 1,980,000
Surplus ...7 786,603 5,588,165 Niagara Jet. Ity ! 6% debs. m(Can.
T Co.—out of $300,- I coll.), Scries C_- 1,096,000 1,095,000
Total assets__ 35,634,975 36,215,994  Total liabilities.38,634,975 36,215,994 000 Issued ' 294500 294,500 | Debs, matured__ 20,000 ,000
Cash.on, 389,963 635,8801Accounts payable. 43,036 274,798
sjNet amount, v Market value Dec. 31 1908, $3,134,455.—V. 88, p. 628, 233. Securities, bills and (Bills payable......... 11,093 11,093
acc'ts rec., *c. 372,531 372,7091 Unpaid coup, and 386,996
. » ies 171,8881 accr'd Interest-- , 388,789
Schwarzschild & Sulzberger Co. (Meat Packers), New York. —Mati & supplies. 179008 16.9601p0crd tax. A rts. 23547 29269
- es’'ve for Impts.
(Report for 11 Months ending Jan. 2 1909.) and deprec'n ... a723485  2054.429
ISurplus 0587,888  a460,179

INCOME ACCOUNT.
11 mos. end 13 mos. end.

Jan. 2 '09. Feb. 1 '08.

Net earnings-------------------—- $1,645,129 $912,885

Depreciation and renewals $346,837

Reserve against market fluctuations juo.uuo 50,000
tois

i i $396,837

s aiokal dedugtions i£08% ¢ i $516,018

Total assets___ 25,070,048 25,103,977 | Total liabilities.25,070,048 25,103,977

a Variously applied or Invested.—Ed.

Note.—The results for the Cataract Power & Conduit Co. and Tonawanda Power
Co. are given In items on subsequent pages. lho earnings of the Niagara Junction
Ry., whose $291,500 outstanding stock Is all owned, having outstanding $175,000
bonds, were: In 1903, $12,090. against $68,561 In 1907: net Income $19,803, against
$44,274; balance, surplus, $7,315, against $31,680—V. 88, p. 508
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Union Bag & Paper Co., New York.
(Report for Fiscal Year ending Jan. 31 1909.)
President Edgar G. Barratt says in brief:

General Results.— HuslIncss conditions during the past year have severely
affected the market for both pulp and paper. Not only have some of our
plants been closed down for months, and others run at part time, but tne
exceedingly low water of the summer, continuing Into winter, has made it
particularly difficult to operate many of the plants with regularlty

Our new electrical plant at Sandy Hill, however, has enabled the mills
at that point to operate with a minimum Inconvenience; electrical current
not used by the company Is sold for the operation of the electric railroad
system between Saratoga and Warrensburg, and for lighting and miscel-
laneous power purposes at Glens Falls, Sandy Hill and Fort Edward.

Business conditions have prevented 'sales of the usual volume of lumber
not suitable for pulp wood, Dut It Is reasonable to expect that the lumber
carried over will be disposed of this season at fair prices.

Balance Sheet.— The more Important additions to the property account
are the purchase of the St. Gabriel Lumber Co., Ltd., and the completion
of the new electric power house, which was commenced early In 1907, but
not completed until 1908. The Increase In current liabilities Is consequent
upon the large Increase In the Inventory Items of woodland operations, pulp
wood and lumber. .

Outlook.— The bag business has not been so seriously affected by tne
general depression as has been the case with most manufacturing Industries,
and Is now showing a continuous _Improvement.

Additions and Improvements since Feb. 22 1899.— Since organlzatlon
several of the mills and factories not well situated have been combined witn
the larger and more economical plants. A new factory building completely
equipped with bag making, and printing machinery, sundry warehouses
and numerous Improvements, have been added at Sandy Hill, N. y =

The paper and pulp mills, water rights, &c., formerly owned by the
Allon Brothers Co. at Sandy H|II have been purchased admng 50 tons per
day to the paper output and making possible the full development at this
point of the entire llow of the Hudson River under a 60-foot head™m

An electric power plant has been built at b a n d y refrrancd
second larger and more complete development h°°n ~ “ded FP<r
the df™:™d f9r J2JJge?Emi

for_future additions from time to time, as r t~f
The pro ducttlon of sulphrpte pulp %as been Increased ’rom about 888
tons to 50,000 tons per annum, principally through the building or tne

FCGrZniwolL dllproductloh W een
15,000

‘increased from about 6.000 tons to
tons per annum by the construction of ground-wood mills at Sandy

H The~onsumntion'of'pulp wood, which during the first year of the com-
pany amoun”ecl to about 12,500 cords, has Increased to approximately
?no non cords dot annum, and has resulted In the purchase of timber lands
In the Adlrondacks and more largely In Canada. In more recent years
all of the capital stock of the following lumber companies In Canada has
been acnulred: Charlemagne & Lac Ouareau Lumber Co., with 007 square
miles of timber lands, saw mills, &c.; Gres Falls Co., with 1,173 square
miles of timber lands on the St. Maurice and tributary rivers, and saw-
mills terminals, &c.; St. Gabriel Lumber Co., Ltd., with 285 square miles
of timber lands on the Masklnonge River and tributaries, and mills and
terminals at St. Gabriel dc Brandon (75 miles from Montreal). In addition

Included In the Gres Falls purchase the company acquired In fee simple
25,000 h. p. on the St. Maurice River, 11 miles above the St. Lawrence.

In addition to tho manufacture and sale of paper bags, the company
produces and sells a quantity of sulphite pulp and wrapping paper.

RESULTS FOR YEARS ENDING JAN. 31.

1008-09. 1907-08. 1906-07. 1905-06.

Profits per year............... $1,088,963  $1,276,758 $934,487 $833,352
Interest on bonds 129,088 124,619 106,875 29,721
Int. on 6% pufeh. notes- 45,572 41, 500 38,750  -meeeeee-
Dividends on preferred--(4)440,000 (4)440 000(5")605, 000 (7)770,000
Depreciation. &c z132,043 203,241 2942 -
Sinking fund for bonds.. 99,417 88,175 64,000 -----------

Surplus. $242,844 $379,224 $26,920 $33,631

x The "cost of properties” as per balance sheet was Increased during the
year $436,077 for additions, &c. (viz.: “"additions to real estate, buildings,

plant, machinery, dams and flows, after deducting proceeds of sundry
sales, against $356,709 for the same and other purposes In the previous
year"). It was reduced by $930,226 on account of extinguishment, depre-

ciation and sinking funds, against $699,166 in 1907-08.
BALANCE SHEET JANUARY 31.

1009. 1908. 1909. 1908.
Assets— $ Liabilities— S $

Cost of properties.29,937,357 29,732,339 Capital stock......... 27,000,000 27,000,000
Inventories (ap- First mortgage 5% 2, 400 000 2,169,000
proximate cost).*2,960,674 2,583,047 Obllg.for prop.pur. 1,064,603 1,230,000
Accounts and bills Bankers* loans 815,000 400,000
310,020 410,972 Accounts payable. 259,697 423,830
66,129 87.407 Interest accrued-. 37,513 25,812
Preferred dividend ... 110,000
Surplus.....coeeeeenee 1,697,968 1,455,124

33,274,780 32,813,766

* Inventories Include In 1909: Woodland operations and logs In rivers, $1,042,518:
pulp wood In piles, $605,793: lumber, $285,386; supplies, stores, fuel, &c., $187,595;
merchandise on hand and In process, $838,931.

Mills and factories: Sandy Hill, N Ballston, N. Y.; Hadley, N. Y.;
town, Mass.; Kaukanna, Wls.—V. 87. p. 1667.

Shredded Wheat Co. (Niagara Falls).
(iBalance Sheet Jan. 1 1909.)

This company, of which William Hamlin is Chairman,
Alexander J. Porter, President; George A. Mitchell, Vice-
President, and Hector W. McBean, Niagara Falls, Secretary-
Treasurer, reports as follows:

(BALANCE SHEET JAN. 1))

Water-

1900. 1008. 1909. 1908.
ﬁ?sets— S Liabilities— $ S
Cash, products and Capital stock.----10,000,000 10,000,000
material....... . 438,870 411,338 First rntge bonds. 100,000 125,000
Investments 61,000 62,684 Dlvs. pay’le Jan. 1 84,375 *74 375
Real estate & equip 1,525,024 1,488,115 Current Indebt'css 56,376 51,775
Patents, good-w.&c 8,566,718 8,566,718 Proflt and loss, 350,867 267,705

10,591,618 10,528,855 10,591.618 10,528,855
Note.— The company was Incorporated Dec. 1900 as the Natural Food Co-
The original issue of bonds was $1,000,000 10-ycar 5%. These, out oi
earnings, have been paid off down to $100,000. The preferred stock 6%
cumulative. $1,250,000, has been receiving full dividends of 6% (1 quar-
terly) since the organization of the company. The common stock. $8,750,-
000, received a dividend of 2% per annum In 1906, and this was raised to
3% the first quarter of 1007, since which date the rate of 3% per annum
(UVo quarterly) has been, and Is now being, paid.— V. 87, p. 1424.

GENERAL INVESTMENT NEW S.
RAILROADS, INCLUDING ELECTRIC ROADS.
Alaska Central Ry.—Receivers' Certificates.— A cablegram
from Valdez, Alaska, dated March 27, states that Judge
Reid has granted the application to issue 5250,000 receivers’
certificates to repair the road and continue construction to
Mile 72, and that construction will be resumed as soon as the
snow leaves the ground this spring.—V. 88, p. 503, 451.

ONICLE 881

Ardmore (Pa.) Street Ry.—Guaranteed Bonds Offered.—a
The Safe Deposit & Trust Co. and Robinson Bros., both of
Pittsburgh, and Newburger, Henderson & Loeb, Philadel-
phia and New York, are offering, at 9 9 and interest, the
unsold portion of 5500,000 first mortgage 5% gold bonds
unconditionally guaranteed principal and interest, by the
Consolidated Traction Co. of Pittsburgh, which owns the
entire stock. Bonds dated 1908 and due April | 1958, but
subject to call at 105 and int. Interest payable A. & O. at
Colonial Trust Co. of Pittsburgh, Pa., trustee. Denomi-
nation 51,000c*. Authorized issue, 51,250,000; reserved
for extensions, etc., 5250,000; outstanding, 51,000, 000

Extracts from Letter of President Wra. FHnn, Pittsburgh. Alarch 1

The railway was built to serve Wllklnsburg 'and East Plttsburgh and the
population east of East Pittsburgh. The time occupied In traveling be-
tween these two points by the Pittsburgh Railways, by way of Swissvale,
Edgcwood and North Braddock, was 39 minutes; by the Ardmore Street
Ry. It Isonly 17 minutes. The East Wllkinsburg Land Co., the builders of
the road, are now busily engaged In Improving their 700 acres of land,
and expect In the near future to fill the territory contiguous to this road
with a population numbering many thousands. Including many employees
from the Westinghouse works at East Pittsburgh. Through cars are being
operated from East Pittsburgh to East Liberty and the downtown business
district of Pittsburgh. The company was taken over by the Consolidated
Traction Co. on Oct. 1 1908.

The railway consists of 28,098 feet of 80-lb. T rail (aII on private right of
way), 12,236 feet of 90-Ib. O-Inch girder rail and 1,937 feet of 7-Inch 73-Ib.
girder rail: ballasted with stone and paved throughout girder rail construe
tlon; 5,996.4 feet of rail of Consolidated Traction Co. In WIllkinsburg is
held under trackage lease. The road has ten double truck cars with 45-ft.
bodies. For the year ending June 30 1908 the Consolidated Traction Co.

1909,

earned net, above all Its fixed charges, $820,562, applicable to Its guar-
anty, If necessary. R
_Atlantic City & Suburban Ry.— New in Posses-

SION.— On March 26 John L. Clawson, having been discharged
as receiver of the Atlantic City & Suburban Traction Co.,
this new company took possession, with Robert Wetherill of
Chester, Pa., as President, per plan in V. 87, p. 1299.

Atlantic Coast Line RR.— Additional Bonds Offered—
Redmond & Co. and Moffat & White, both of New York,
offered on Monday, at 97} and interest, yielding about
4%%] the small unsold portion Ot their block of $4,500,000
first consolidated mortgage 4% gold bonds (V. 88, p. 623)
due July 1 1952. Interest March | and Sept. 1. Author-
ized, 580,000,000; reserved to retire prior liens, $28,673,250;
reserved for other purposes, 5858,300; outstanding, 550,-
468,450. Trustee, United States Trust Co., New York.
A circular says:

This Issue of bonds Is a first mortgage on about 1,020 miles, and covers
In all about 3,947 miles of railroad on which, upon retirement of the prior
liens, It will become a direct first mortgage. The total mortgage debt of
the company Is at the rate of about $20,000 per mile. The consolidated
4% bonds are followed by securities having a present total market value
of approximately $75,000,000. namely, at face value; 4% certificate of
Indebtedness, $19,136,100; preferred stock, paying 5%, $1 596,600; com-
mon stock, paying 5%, $47 537,600; common stock Class "A .” Richmond
& Petersburg $1,000,000. For the year ended June 30 1908 the surplus
over Interest and rentals was $2,909,567, while for the six months ended
Dec. 31 1908 the net earnings as compared with the same period last year
show an Increase of over 25%. Compare V. 88, p. 623.

Baton Rouge (La.) Electric Co.— Bonds Offered—Stone &
Webster, Boston, New York and Chicago, the Managers of
the company, are offering for sale 5400,000 first mortgage
30-year 5% sinking fund gold bonds, dated Feb. ! 1909 and
due Feb. | 1939. Coupon bonds in denominations of 5500
and 51,000, with privilege of registration as to principal.
Callable as a whole, or in part only for the sinking fund, at
105 and interest on any interest day. Sinking fund 1% per
annum of bonds outstanding; first payment due Feb. | 1914.
Interest payable Feb. 1 and Aug. ! at office of City Trust
Co., trustee, Boston. A circular says:

The company, organized under the laws of Louisiana, does the entire
electric railway, electric lighting, power and gas business in Baton Rouge,
and serves a population of approximately 20,000. The bonds are an
absolute first mortgage on the entire property now owned or hereafter
acquired. Tho properties are In excellent physical condition, having been
practically rebuilt, under our supervision, during the last two years.
Cash expended on the properties exceeds by over one-third the face value
of the bonds outstanding. Net earnings for 1908—a year of business
depression— were well In excess of bond Interest charges. The franchises
arc favorable In terms and expire as follows: railway, 1940; electric lighting
and power, 1988; gas, 1942.

Capitalization (0/ the $425,000 bonds issued, $25,000 arc in Uic Treasury)m
Authorized. Issued.

First mortgage 30-ycar 5% gold bonds due Feb. 1 1939_$750,000 $425,000
Prof, stock 6% cum. after June 1912 (par of shares,$100) 250,000 200,000
Common (par of shares, $100) 500,000 300,000

Note.— The bonds reserved In the hands of the trustee may be Issued at
not to exceed 80% of the actual cost of permanent additions, extensions
and Improvements.

Earnings and Expenses for Calendar Years (1909 Estimated).
1907. 1908 1909(esf.)

Gross earnings $80,054 $93,257 $106,000
Operating expenses (and In 1909 taxes)--------—--- 60,182 65,453 75,000

Net earnings $19,872 $27,804 $31,000
Interest charges on $400,000 5% bonds 20,000

Balance $11,000

The company operates 3.5 miles of track laid In the form of a single belt
through the business and resident sections of the city. The rolling stock
consists of 9 single truck cars purchased In 1908, 3 passenger trailers and
4 freight cars. The power stations contain 3 railway and lighting units
of 300 k. w. capacity each, driven by engines aggregatlng 1,300 h. p., &c.
Tho gas department operates a plant consisting of 2 benches of 6 retorts
each, and a holder of 20,000 cubic feet capacity. Gas mains aggregate
approximately 7kfé miles. The present station capacity Is ample for a
considerable Increase In the electric lighting business without further
capital expenditure. With the extensions of the gas mains contemplated
this year, there will be sufficient plant and distributing capacity to permit
nearlly double the present business.

A Targe amount of money has been expended durlng the past two years
In putting the property Into first-class condition. The track has been
re-lald with heavier rails, new cars purchased, the distributing systems
rc-bullt and modern apparatus Installed In the gas works and power stations.

The growth of the city has been steady and healthy for many years.
Between 1900 and 1006 the population more than doubled, and to-day Is
estimated to be 18,000. Including the people In the near-by suburbs and
directly across the river, this figure would reach over 20.000. Bank
deposits Increased from $1,168,644 in 1900 to $2,037,441 In 1907, and tho
property valuation Increased from $2,338,930 In 1900 to $4,520,600 In
1907.— V. 84, p. 506.

Central of Georgia "ry —Settlerrent of Tax Litigation.—
Before Judge Pendleton in the Fulton Superior Court a
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settlement was reached on March 23 of the litigation pending
for about seven years with regard to the taxes claimed by the
State to be due on the 81,500,000 Western Ry. of Alabama
stock, half of the outstanding amount held by the com-
pany. The amount paid was $225,000.

The settlement, it Is stated. Involves all taxes Imposed to date, but does

made It a more difficult and doubtful case. A lengthy statement'was
given In the “ Atlanta Constitution” of March 24.—V?87, p 1477

Chicago Milwaukee & St. Paul Ry.—last Rail Laid on
Western Extension— It was announced on April 1 that the
last rail on the Pacific Coast extension, known as the Chicago
Milwaukee & Puget Sound Ry., had been laid at a point
two miles east of Missoula, Mont. Ballasting, it is expected
will be completed about June | next and freight and passen-
ger service established shortly thereafter.—V. 8S, p. 748.

Cincinnati Hamilton & Dayton Ry nt of Overdie
Coupons.—F. M. Carter, treasurer for the receivers an-
nounced on March 27 that the coupons due Dec. | '1908
of the $8,000,000 general mortgage 5% bonds would be paid
upon, Fresent_ation at the office of J. P. Morgan &Co NY

Still Pending— Negotiations, it is understood, are still
pending with the note and bondholders, and if a satisfactory
settlement of their claims can be reached, the deal with the
Baltimore «%Ohio is likely to be closed.—V. 88, p. 504, 230.

Consolidated Traction Co., Pittsburgh.— Guaranteed Bonds
— See Ardmore Street Ry. above.—V. 86, p. 284.
Denver City (Col.) Tramway Co.—New Bonds Offerrd-

stated in an advertisement published for record on another
page), the present issue of $1,848,000 “first and refunding

@ twenty-five year 5% gold bonds dated Nov
1908, due Nov. ! 1933. Mercantile Trust Co., New York"
trustee. Interest payable May ! and Nov. ! at office of
trustee in New York or at the office of the company, Denver
Denominations $500 and $1,000 (c*). Callable as a whole
but not in part, except for sinking fund, at 105 and interest
on any interest day after 1913 up to Nov. ! 1923, and there-
after at 102 Yl aud interest, upon 60 days’ notice.

Digest of Letter from President Win. (1. Evans, New York, Jan. 6 1909

The bonds which you have purchased are secured by a mortgage upon ill
the franchises and property of the company, which owns and operates
the entire street railway system of Denver, consisting cf 185 miles of track
and serving a population conservatively estimated at 200,000. The Den-
ver & Northwestern Itallway Co. owns 26 miles of electric railway between
Denver and neighboring towns, making the mileage of the system 211 miles.
Application of Authorized Issue of $25,000,000 First and Refunding 5 % Bonds.
Issued to refund $408,000 first mtge. 6 % bonds of the Denver

City Tramway Co. matured and paid on July 1 1908 and

$1,350,000 to replace a portion of $1,600,000 In cash recently

expended upon substantial additions to the property, Includ-
ing 22 miles of maln-Une additions to the system
In the hands of trustee to retire—

All prior lien bonds of Denver City Tramway Co

All the lirst and collateral bonds of the Denver & N. W. Ry. Co.

First mortgage bonds of Denver Tramway Power Co '
To be held by the trustee and Issued for substantial additions to

the plaut and property acquired hereafter, at the rate of 85%

of the actual cash Invested In such additions or Improvements

but for such purpose to tho principal amount of $350,000

In any one year, until the $6,000,000 of Denver & North-

western bonds have been canceled, and thereafter only when

the net earnings of the company applicable to Interest for
the twelve months preceding such proposed Issue have been
at least 150% of the annual Interest upon all the bonds of the
company then outstanding, Including those then proposed
to be Issued $10,008,200

The mortgage provides for an annual sinking fund of 1% of the nar value
of the bonds outstanding, beginning Nov. 1 1014, until and Including Nov 1
1923, and thereafter 2%, to be used to purchase or call the bonds- bonds
so retired to be kept alive and the Interest added to the sinking fund’

Of the prior lien bonds, SI,219,000 6s mature Jan. 11910and$953 000 6s
on Jan. 1 ion. When these have been refunded, the present mortgage
wilt be a lien on all the property and franchises of the company within’ the
City of Denver proper (excepting only the power station), subject to nniv
$2,000,000 of 5% bonds maturing In 1919 and $1,167,000 of 5% bonds mri
turing In 1933. When the bonds of the Denver Tramway Power Co are
refunded, cither by redemption or ;t maturity In 1923, the “first and re-
rundlag bonds” will also be secured by a lirst lien upon the modern generat-

*1 a,i« non
e-. VIn non
o 'ioo’ooo
,'44.1'g |

lowned

the bonds of the Denver & Northwestern Ry. Co.,"the "first'and refunding
mortgage” will also be a first Hen on 26 miles of main line between Denver
and the towns of Arvada and Golden and between Denver aud the coal-
mining town of Leyden, and upon the valuable terminal rights for trans-
porting coal and other freight to the central business portion of Denver.
Earnings of the Denver City Tramway System for Calendar Year 1908.
Gross earnings.. $3,152,568 Taxes and franchise pay’'ts $185 100
Operating expen . 1,515,242 Interest charges--------------- 71is'449
Sink, fund on power bonds 40’086

Net earnings $1,637,326
Surplus---—- {cog o091
The bonds sold to you will cause no substantial Increase In charges for

1909, as their proceeds have been largely applied to the retirement of under-

lying bonds and lloatlng debt. During 1909 the company should show a

considerable surplus over double the Interest charges.
Gross and Net Earnings for Past Six Years.
1908. 1907. 1906. 1905. 1904.

(Jross 3,152,568 2,913,651 2,652,210 2,412,129 2,040,146 1977 855
Net---- 1,637,326 1,538,813 1,373,403 1,296,507 964,943 904 258

lhe company operates within the City of Denver under franchises which
N,e wAth/?ut timo limit, and which In 1007 were held by the United States
Circuit Court to be valid In any event during the chartered life-time of
the company—that Is, until 1935— the Court In no way passing unon the
validity of tho franchises beyond that period. Opinions of the lion John
F- D'llon of New York and other able attorneys show clearly the valldltv
of this company s franchise grants In perpetuity. The former franchise
rights having been questioned, and not then adjudicated, and substantial
additions and Improvements to the property being then required. In \iav
1906 the tax-paying electors of Denver voted to It, and the comuanv nr
cepted, a 20-year grant covering all Its lines within tho City of Denver
and providing for needed additions and extensions thereto. This franchise
expressly reserves to the company all Its rights under former franchises
which have since been held by the Court to bo valid, as above sG>*-d iv 82’
P.S1211, 1437). ' '

1903.
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Denver has a population estimated at more than 200.000. It Is b¥ 2
the

the most Important railroad, commercial and banking centre west o
Missouri River and cast of the Pacliic Coast cities — V. 8~ p 685, 374

r Duluth Winnipeg & Pacific Ry —Incorporated in Maine.—
I his company was incorporated in Maine on March 29 with
$6,000,000 of authorized capital stock in shares of $100 each
Piesumably in connection with the Froposed extension of the
Canadian Northern system to Duluth. A Minnesota cor-
oration, the Duluth Winnipeg & Pacific lilt., was formed
ast week with $100,000 stock. See V. 88, p 822 i
Erie . Issue— Application—Financial
llie Public Service Commission, Second District,
on March 2 gave its formal decision with respect to the
proposed issue of $30,000,000 5% collateral gold bonds
maturing in not exceeding thirty nor less than twenty years
The decision holds_ that authority to islsueltlh*e proposed

hnnHsi oonnvr]inn* f}in rxinri nfn F =

the Commission) . none of the'remain,
for any other purpose until sue. ex-
change shall have been accomplished. (The exchange o™ the enUrl Vvear-
coupons from the two Issues named will accordingly, we understand if the
holders assent to the plan, be exchanged forthwith for the new bondsin-
stead of Irom time to time as the coupons mature.— lid.]

.,b- 100 unissued notes heretofore authorized by the Commission rnamelv
$4,500,000 of the $15,000,000 covered by order of March 31 1008__ium
may be Issued and sold prior to Oct. 1 1909, but not after that date * J
Commission a*eral In<Jenture should be submitted for approval by the

d. Such Indenture should provide for the expenditure of money from
Income for specified improvements during each semi-annual period when
the funded Interest will accrue, or within a limited period thereafter,
equal In amount to such Interest accruing in that period, and equal also
to the proceeds of any of the notes hereafter Issued for fundingany interest.

e. the exchange of the proposed bonds for coupons and notes should be
on the oasis of face value, without premium or commission, but indlspen-
permUU!denSeS Invo vct In securing consents for such exchange should be

' ompany she —fl9 lts acceptance of the order within 80 days:
sN-. .., JVA?,neinACC pPmiMdssion has' given the company an extensiom of
LA Sifr K.r i il'wIxdéht O pregpeare tine lindemtuare.” e dielay,, 1kt
theteindeiitureS— Fd <* 1C a,nount of detail required In the preparation of

Ilic opinion submitted by Commissioner Decker (Commis-
sioners bte\ ens and Osborne dissenting but filing no opinion)
outlines the company’s financial plan as disclosed by the
documents submitted in the case. A brief abstract follows.'

[ Company's Financial Plan.
nr 530°'000-000 COLLATERAL TRUST BONDS.

imactlcaUvVio~O”onn0” 8 a'Lthorl'(cd bY th® Commission March 31 1908,
P 1?bonds for these’ rPo- bce7 lIssletI\ 1LIf Is desired to exchange new
nSe lIssue as aDe? sala°tE tes_.and SIICh additional part of the $15,000_,000
Miends that e shu¥ RRI7 HeatsBEn a7 g ad adyisaRle: ant 1§q7RPAIEABE
more than $30,000,000 of the said notes and the proposed bonds exclusive
of notes deposited as collateral security for the bonds.

§é’§c§e§%ﬁ‘?§ PFR " CohvErtiste 1IHE Ydnald it semsAng A ggr%‘é%? My ae

(or such later date as may be fixed b
ing portion of the bonds to be use

It Is desired to fund this Interest temporarily by exchanging
therefor an amount of the proposed collateral trust bonds equal In face
value to the amount of such coupons and to expend from income during
each of the live years an amount upon Improvements of the property equal
to the face value of the funded coupons. At the end of the five years the
bonds so exchanged for coupons would all represent capital expended for
Improvements.

Under the exchange at par of bonds for such Interest coupons accruing
during the ensuing five years, the present value of the coupons so anticipated
Is less, of couise, than the face value. It appears that upon a 6% valuation
basis, assuming money to be worth that percentage, the coupon holder
gets a 30-year bond valued at 86.16 for a coupon valued at 85.30 and has
an aavamage equal w 0.86%; or, If the bond runs for 20 years, Us present
worth is 88.44 T %, and the difference is 3.14%.

the applicant proposes to sell the remainder of the bond Issue applied
for 00P>°«AnSS * .n ,87-5 net. If the whole amount of coupons Isrefunded,

an whole Issue of notes Is completed and refunded,
$10,000,000, the remainder of the proposed bond Issue will be $3,620,000.
, the event that no more than $10,500,000 of notes shall be Issued, and
the full amount of $11,380,000 of coupons shall be funded, the balance of
the bond Issue here proposed would be $8,120,000. i

,, bucn 9xcnange of bonds for coupons can bo arranged, the company
will be relieved of Interest payments during the next five years to an
amount equal to $2,276,000 per year, less the interest at 5% upon the new
bonds devoicd to the funding purpose. Such Interest for five years would
be $2,84a,000, wddch. deductea from $11,380,000, the total amoun tof the
coupons, leaves $8,535,000, equal for the five years to $1,707,000 per year

, If laH (fooue”S~5,000000 of notes authorized by the Commission on
March 31 1908 shall be Issued, and assuming that they would all be refunded

PROPOSED REFUNDING OF $10,098,261 EQUIPMENT BONDS.

Now It Is possible that this relief alone may not be sufficient to enable

e applicant, under restricted revenue earning conditions, to nav other

;ed charges and equipment trust obligations falling due during the ensuing
..0 years, to expend from income the sum of $2,276,000 each vear imon
property improvement, and at the same time to meet presently accruing
ndebtedness for Important cut-oil lines and terminal Improvements now
approaching completion. This difficulty it Is proposed to meet y a separ-
ate application for authority to refund the applicant's existing equipment
trust obligations. Upon this point It is represented that the companv has
met these equipment obligations to date, resulting In a large present equity
n vl ) fovercd thereby, and that such refunding can in ail
probabllitj be leadlly ellected upon terms advantageous to the company.
/1,100, . n,the equipment obligations Is Intended to be paid durin
the five years in the same manner as arc other fixed char%es not propose
to be funded under the present application.

The company has no bond obligations falling due during the next live
years, except Hergen County RR. bonds and New York Lake Erie & West-
ern Dock * improvement Co. bonds. These bonds apply to separate
diffFcultv ant thelr refunding can probably be accomplished without

Principal Sums Aggregating $10,998,261 Due under Eguipmcnt Trusts

during Five-Year Period Ending Dec. 31 1913.

Six mos.end.June 30 1909.$1,784,04  vear end. June 30 1912..$1,861,103

Year end. June 30 1910.. 2,715,27  vear end. June 30 1013.. 1,786.269

Aw ,th ;i une 30 19U-- 1,987,5701Six mos.end. Dec. 31 1913 864,000
\ Jo1 hS AayPlent of the principal of $10,098,261 equipment trusts

aefeileu oy the Issue of refunding certificates, the company would have

$2 199 652 ™er Im™umS ° D accouut of thc same averaging for said period

GENERAL lien mortgage bonds available for sale.

In addition to the relief so atlorded the company under Its general lien
mortgage may Issue, upon authorization, bonds to the amount of $1 000 000
ILSLanVum for obstruction expenditures, the sale of which, estimated at
80% of par, would equal $800,000. Deducting tho average Interest for
five years leaves net $680,000 per year. c

SUBSIDIARY LINE GUARANTEED BONDS, SAY, $4,786,901.

The company has made large advances to subsidiary companies formed
for construction purposes, such as the Erie & Jersey, Penhorn Creek,
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Genesee River and Columbus & Erie developments. The amount ol siich
advances alreadv- made for which the Erie has not been reimbursed by
notes received and sold Is J3.689.22a. The amount of advances by the
tvio estimated as necessary to complete the work Is $4,289,uJo. 1 &1111
mutt be prdvided by the Erie, but when provided the Ire
be reimbursed by capital of some description Issued b
companies. These two Items aggregate $7,978,319, and if we take_no mm
than three-fifths of that amount to be bond capital.such bond capital will
amount to S4.786.991. Assuming a minimum market value or »/- o
for these subsidiary line bonds (guaranteed byErie) . t h e "l
thereby afforded is $4,188,617 60, equal yearly for five years t0oi$837..-3
During the five years it is not probable that these bonds can be issued ana
sold, so that they will bear more than three years interest in that Penoo.

i i [ * i MAFTT
Bad SUSh interast ameuRis L N A Y8 P wikic 18RS BB g S,
leaving net yearly $694,113 79.
TOTAL ANTICIPATED RELIEF.

The various items of relief above stated give a total for cach year of the
five years of $5,733,266. Estimating the net «<ncomo at $4,.500 000 a.inu™
alle/_,_the average in round fi%ures for the past ftx years. inc *
deficit year ending June 30 1908, we have avaUable for OTrporate purpos

annually during the live years an aggregate of $10,233,266, or resonrces
ment tfust principal be not refunded, the yeariy estimate of resources
above stated would be reduced to $8,033,618 73.

Table Shmcino Yearly Relief and Estimated Resources under Proposed
Funding of $11,330,000 of interest coupons
Repu Hg % f

------ .o-Yes'--  zao96!>2

nding of $10,998,281 06 of equipment Rust certificates. - - 680" 000

Net from issue yearly of $1,000,000 general Hen bonds- - 452,500

Net from sale of $3,620,000 of proposed bonds - 604,114
Net from sale of subsidiary companies securities--

~ 500,000

Estimated net corporate INComMe---------m-moeeeee — | . !
Estimated amount availal)le yearly, surpUis®ncomc Incdudcd..$10,233,266
Deducting for equipment trust certificates, it not rciunueu

Estimated amount available yearly, with equipmenVtrusts

11,188 raﬁpéaurs nfrgme t%e' fig‘ufeé""/\ Yhis company, would *f%"ﬁa{/”’om
$8,000,000 to $10,1 [] . ‘naig n_ecessa\r/y Im
pressing Indebtedness, and ma imm-Ovem
S S SS'tss5eSTSdkl“r'ic?a,;'S S S
period* seems fairly Indicated

Necessity for Financial Plan— Benefits from Improvements.

ti k entirely possible that the company might continue to get along
ncririDS fairly well for a considerable period without relief of the charactu
lere simwn. " 'I'ne Erie is a great property, a large revenuein oducer. Its
i'hiufv to secure very large traffic under adverse conditions lias been
astonisl/Ingly iweat. The showing of the whole system for the six months
ending Dec 31 1908 indicates considerable Improvement of revenue con-
ditioA After adding Income from all other sources, and deductlng all
interest, rentals, &c., the net corporate income was $1,902,.>18. The
ratio of operatin% expenses to income from railroad this tos~the
+~ aealnst 78.02% for the year ending June 30 1908. On tills oasis wie
irross revenue from operation for the year ending June 30 1909 would be
$52 416 765 and the net Income after all deductions for that year would

rovements, its ability to
cnts and betterments and to

I w -

revenue wahs more thgn 50,000,000. . . and
During the year 1908 the company was recovering from a disastrous ana
prolonged strike of employees in Its mechanical dc'P~"menl. AsResult
Its motive power had become sadly inefflcI™t, a condition 1 spring
h?s not yet fully recovered. Its financial difficulties in the N
0T 1908 had become acute. It had a large amount ot notes outstanding
which were Issued prior to the organization of this Commission, it an
to this Commission at that time for permission to Issue notes
not to exceed live years, to the amountof $15,000,000:and »«cnpera

W ori? @X rK "’

SS'be Mated without

“ with completion of the improvements contemplated and those actuahy
under way, large reductions of operating expenses Wpuldbecertaln.some
idea of the probable effect is afforded by the results of trials upon tne
nearly completed Erie & Jersey line. The low giade established there
practically trebles the hauling capacity of a freight locomotive as compared
with ts uL on the line now operated in freight traffic south of Port Jervis,
without some such relief as Is proposed, this company’s financial condition
must continue to lie precarious, and Its service must remain unsatisfactory.

The eharactcr of tills application and the record before us show that it
Is the nurnose of the management so effectively to increase the earning
power andPvalue of the property that there shall bo no recurrence of,the
present situation.

referred to in that exhibit as the Er e & Jersey RR., Gen: Newburgh

Junction tidnghlandCMill®» NSY wlite tea3& and connecting the

Greenwood Lake Division and Newark Branch with )
(b) Additional eaulDinent estimated to cost $8,067,327 andeotner i

nrovements o°st and west of Salamanca estimated to cost $27,350,833, and

ARl Ss RS 83 IPLNR02L RBR R T IRNTRG TrEkS Vdings Scutolts

or the straightening or Improving the Hne o1 gxa.de of -dr auto-

ellmlnation o rade crossings, water . water soften

matlc % ocq< stlg aeis and ?nte?’focmng plants at various Pb~ts, wat

ers, locomotive cranes and miscellaneous machinery at various i ..
Necessity for Co"Operation of Bondholders*

The scheme of readjustment Involved is apparently feasible if the bond
and note holding Interests Involved shall co-operate w i t h the
If the coupon holders do not, no bonds will have been ~?2°dn so
market for public Investment. If the coupon and .note hold<” do
co-operate, the ‘probability Is that the Erie 6 financial situation will
greatly Improved and Its property largely enhanced In value, not only b
property additions but by power to produce greater net leturns. \.
p. 623, 563.

Fonda Johnstown & Gloversville RR.— Preferred Stock OF-
—President J. Lcdlie Hees in a circular dated March o0
offers to the holders of the .$2,500,000 outstanding common
stock the right to subscribe at par ($100 per share) for $00,-
000 of the'$1,000,000 6% cumulative preferred stock re-
cently authorized by the stockholders to the extent ot 21) 0
of their holdings. A syndicate has agreed to take at par
all the stock not otherwise subscribed for.

Stockholders desiring to subscribe may do so on or before April 15 o
forwarding their subscription to G M. Place, Treasurer, Glo~ravilk, . 7~
accompanied by a remittance for 10/U of the same. 1he remainder
payable April 30 and dividends will accrue from that date. The consentor
the Public Service Commission lias been received to the ssiic of the $000 000
stock offered for the payment of Indebtedness Incurred on account of new
construction. The remaining $500,000 Is reserved for future betterments
and can only be Issued upon further authority ofjthe Co nmlsslion. Dlv
.lends on tiie new stork are payable quarterly on thei 15th daysi of March,
June, September and December out of surplus profits, Ihe dividends on

»

r~trorY M m u
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the proposed issue will amount to $30,0(?p g ‘{Lefﬂ nd tEroughthes payment
of loans will reduce interest charges by 0 t ah equal amount.

With this saving in Interest, the company would show since ns consou
dation the following results:
1904, surplus

1905, “
1906,

575,57611907, surplus..

96987 Y1200.

552".507

* Thrge months estimated. NV NVP

President Hees says that as the average annu” surplus, M Stote®O0 T~
has been double the amount required for dividends, the board of arrectors
consider the new stock an attractive Investment. V. 88, p. - <

Houston & Texas Central RR.—Called Bonds — First mort-
gage bonds of 1890 aggregating $300,000 have been drawn
by lot and will be redeemed at 110 and interest on presenta-
tion at the company’s office in the Equitable Bldg., this city,
interest ceasing May 26 1909. See advertisement on another
page of to-day’s “ Chronicle.”—V. 88, p. 52.

Houston (Tex.) Belt & Terminal Ry.—BOI’US—The Texas
Railroad Commission on March 25 approved the issuing ol
$2,246,000 first mortgage 5% 30-year bonds, |he Houston
“ Daily Post” of March 26 said:

Imbifs I PNE 6 8RS VE 4 IRy e BRI ATV 2062 @ e DN RIRMAE
ville & Mexico and the Beaumont Sour Lake & r~ S e te
vanccd by them for the use |n bui_ldin% Tge to}al,ouPnon tUTﬂosunfs to
the companies aggregate In the neighbdrhoo The su .

be expended before the terminals are finished will ®8greg?*? *4,500,
000. A second issue of bonds will not be asked for until t*w oik is com
pleted. As to the passenger depot, nothing definite is known, except that
the building will be four stories in height.—V. 86, p. <8o.

Interborough-Metropolitan Co.—Edwin Hawley a Director.
— It was announced on Thursday that Edwin Hawley was
elected a director of the company early last month in place
of W G. Oakman, who resigned, owing to his connection
with the Hudson & Manhattan RR. Mr. Hawley had
previously, on Feb. 17 last, been elected a director of the
Interborough Rapid Transit Co. Other changes announced
at the same time, but which took place from time to time
during a period of a year”or more last past, were.

N«W directors- H. M. Fisher, Secretary of the company; W. Leon Pep-
pcrman?7 Assistant to President Shonts; W. G. Roelker. R. R. Govlin. of
;i > Hollins & Co., and August Belmont Jr. .

Directors retired: Paul D. Cravath. J. S. Auerbach, John D. CrimmIns
j. B. McDonald, DcLancey Nlcoll and Geo. W. YUckersham. A. 88,
680. 505. )

Lake Superior Terminal & Transfer Ry —Bonds Paid
Funds have been deposited with the Northwestern 1lrust Co.
of St. Paul to pay the $195,000 6% bonds due April 1. No
new bonds, it is stated, will be issued.—V. 82, p. 161.

Louisville & Nashville RR.— Called Bonds.— General mort-
gage bonds to the amount of $450,000, drawn for the sink-
ing fund, will be paid at 110 on June 11909 at the office of
the comnanv, No. 71 Broadway. The numbers were given in
an advertisement in last week'’s issue.—V. 88, p.452.

Massachusetts Electric Companies—Bonds of Operating
ies Offered—Perry, Coffin & Burr, Boston, recently
offered bonds of the operating companies as follows:

First Mortgage Refunding 4% Gold Bonds Dated 1904 and Due July 1 1954.
4.9 offered Price.

p.

4s Issued. XJtid. Bonds. lot. Debt.
8ﬁ§t &N%r St Ry $200,000 91 & Int. $2,845,000 $8,140,000
7Pnl St Rv 200 000 90 & Int. 3,107,000 4,605.000 7,712,000

First.'ref.' 4s are reserved to retire the underlying (constituent companies)
bonds as above shown.— V. 88, p. 375, 231.

Metropolitan Street Ry., New York —Tinme Extended—
The New York Stock Exchange having listed the Farmers
Loan & Trust Co. of New York engraved certificates of de-
nosit for 4% 100-ycar refunding bonds, and over JO/D ot
the bonds having been deposited under an agreement ot
Nov 25 1907, the bondholders’ committee, Edwin >.
Marston, Chairman, announces, by advertisement on
another page, that the time for making deposits with the
aforesaid trust company has been limited to and including
May 1. after which date bonds will be accepted only in the
discretion of the committee and under such penalty as it
may fix.—V. 88, p. 748, 686.

Norfolk & Portsmouth Traction Co.— New Director—w.
G. Jackson has been elected to the board to succeed A. J.
Phillips.—V. 86, p. 1530.

Northern Ohio Traction & Light Co.—New Refunding
Kpnriticv Offered— Hayden, Miller & Co. of Cleveland, U.,
having purchased the new issue of $!,000,000 collateral
trust serial 6s described last week (but now called bonds
instead of “notes,” though in all other respects the same),
and having sold $300,000, offered on March 27 the remainder
at par and interest. The new bonds will be ready for deliv-
ery about May 1 1909. They will be subject to call at 102
at any interest date in inverse order of maturity. Compare
V. 88, p. 823.

Passenger Fares.—The following changes are announced:
Missouri — Executive officers of the State railway lines on April 1 an-
nounced the following rates: 2,000-mile interchangeable book, on certifi-
rii“n will be sold at 2 cents & mllei 500-mile books, good for bearer on

Til lines In Missouri, at 2Yi cents a mile; 500-mlle books, good indi-

vidual only_ on the line of the road issuing, at 2 X ccnrtslan51tHna tickets3 All
basis for single trips, with a 10% reduction on round-trip tickets. All

mileage books will be limited to one year from date of sale .
Virginia.—The 2 .4-rent rate rerently ordered by the State Coloration
nummk'jinn was nnt Into effect on five trunk lines on April 1. At tne same
time~lie T"OOO™mUe books ordered by the Commlisslonwereput”™n sale.
The Virginia Ry.. which began canning”~passengers only a short t
has voluntarily put a 2-cent rate Into effect on its lines. V. 88, p. -
Rio de Janeiro Tramway, Light & Power Go. New Stock
— The shareholders will vote May 3 on increasing the capital
stock from. $25’Q?P|é000 to $40,000,000. . .
uisition.— company, it is said, has secure”™ contro
of the Ferrocaril de Jardin Botanico, or the Botanical

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



884

Gardens Railway, which owns,
and about 350 cars.

it is stated, 75 miles of lino
i Zn oy t h isted
),s\lioLS?E?g 6}5‘@0 5BA)12'§(E)>8(1) a_? ] 6‘ gag% OE &ehipnga bgs | e,

Santa Fe leeral & Engﬁwood RR .—I\EW Protective Com

ittee—Report— an.—A meeting of the new ioint
committee to adopt protective measures in respect to the New
Mexico and Oklahoma enterprises, projected by F T)
Shepard & Co., was held on Wednesday at the office of L
La Kellogg, 115 Broadway, this city. The committee
consists oi |0

L. L. Kellogg, A. B. Farquhar, C. H. Lee J E Erenrh w o r.
W. A. Harder, W. Bayard Cutting and H. C Snirgls "W S Grant Jr--

_ The tentative plans of reorganization which are being con-
sidered involve the formation of a new holding company
to take over the various properties according to their valu't

I°"s n Tk® new company is to be controlled independently

D. Shepard 0. by the present holders of the bonds

ot the various properties. ua

The report of J T. Odell and E. V. Harman, who have
made an investigation into the status of the enterprise,
which was presented at the meeting stntes in n-n-i
To the Bondholders of the Santa Fe i 1as foll°Ws:

there arc no Immediate prospects of constructing this line- the ennriin
are such that a financial plan could not be presented vvhlehweeP” °i?d,t,ons
return on the Investment for some time he rallrnart v any
development of the territory served but It cannot n™dr.n ileCieiisaDf for tlle
and as there are only 150souls p™ mileof S ft A" iS-Miil | ° alone’
the miscellaneous earnings would be veryllgrhtforsome~Umc~to come
ToJ,ie Bondholders o[ the Santa Fe Baton & Des Moines UR =

gatae r&%letoanvt\ﬁaga%raﬁ inC&O COOOOStu t/gnmm("\)r Should the ;r)"esent t!:nnage
divided between the Colorado ASoutherntheSt L o.h W , b equally
& Pacific railroads and the Santa Fe Raton * Des Molnc"RR7

then be cheaper to make a trackage or traffic agreement with the ®2uc
Mountain road than to parallel that road for a dtofenwMJf 30 m iiJ ho
working arrangement can be made with the Rocky Mountlin road’ g°°d
To the Bondholders of the Santa Fe Raton A Eastern RR =

contract can be carried out v*th a hora”and waSnn & 'L theym~J
remain out of commission until the properties of thc°vm tw T.wiln hould

To the Bondholders ot the Yankee Fuel Co =

~act 3ba* most of the tonnage of the Yankee Fuel Co will go out

asvunU— 1°~V[?, ° cs Mo,llcs- ,Thc two properties should'be operated
AthA i

3R TBRLEEECt e hedliS 1Y 0bk e 0eB TElzogu R cigN /2R D eoplcragherties

To the Bondholder: th on W ter Works Co. of Ne exico and the

IEQ aton 9\/ater \Xlorks (?o h\?ew 6 W Me%lco ana me

Vh(:.dan}gI .on which work has been stopped should be started at once
and when this work Is completed the New York Co. should become a pay-

V’IhmPertyl— agis the New Mexico Co. W¢ are told Lhiat Is will Cost HDOUE
530,000 to do the work; there Is about $240, 000 of thc capital stock of the
New Mexico Co. among the assets, which might be used as collateral and

h?ifOR *n addition thereto require additional collateral. This Is a matter
that the security holders should take up at once. Thc water companies are
necessary for thc Yankee Fuel Co. In washing the coke. p s arc
Canadian River Railroad Company.

This proposed road Is to run from Woodward to Oklahoma City and
Guthrie, Okla., 220 miles, of which 5 miles are graded at Woodward
Bonds |ssued '$5,500,000; stock issued, $5,500,000; all held bg E 1)
Shepard & Co

The report of C. H. Goodrich, an expert traffic manager states that
by the expenditure of about $6,000,000 for the construction and eauloment
of the Santa Fe Liberal & Englewood RR., a coal tonnage of about 600,000
tons per year may be obtained, and this volume would Increase with the
growth of thc country, but the coal traffic and thc miscellaneous earnings
would not pay the fixed charges of thc road for a period of 3 vears The
population at this time for the entire mileage Is only about 150 ner mile
of road, but is Increasing rapidly. The time has not yet arrived when t e
construction ot the Santa Fe Liberal & Englewood RR. may be considered
Is approaching when the coal tonnage tn

a public necessity, but the time
would justify The buildingof

gether with the other earnings of the road,

Summary ot Bonds and Stock Outstanding and the Oross Expenditures oj Each Property

Stock. — Expend’s Or;garnin Ret
Raton W. W. Co. of N. Y___ $250/000 $60, 000 $1p24 758 (Not stated.)
Raton W. W. Co. of N. Mex.. 300,000 72.000 167991 *$34,876 *$20,720
\S/anke?:FuR?I Com agyW 2,027,000 800,500 ! ! ’
anta Fe Raton n 293.000 60.000 g W 781 lks27
Eaaﬂé%.';i LéiferE.RRRR ------------- 780.000 1,100,500  171,1751
. 43, 116 Not stated.
Santa Fc It. AD. M. RR 905,000 235,000 654,9 ) ( )
Nevada Construction Co 57, OOOJ

$4,561,000 *2,328,000 $2,017,970

int* £?fy*apl9i)f 8umlus over Interest ($15,000) Is$5,726. Estlmated surplus over
eén”ered for 1909 on same amount of gross earnlngs $15,
ycarsnl9be t0 1009, to Feb. 28, Estimated earnings for 1909 over $15 000
after paying fixed chargés.—-V. 88. p. 625.

St. Louis Rocky Mountain & Pacific Co.— Secured I\btes
Offered— Fisk & Robinson, New York, Chicago and Boston
are offering at 101 and interest for the earlier dates, and 100
and interest for the portion due in 1912, the unsold portion of
an issue of $750,000 6% “secured coupon gold notes” dated

nL Interest April and October. Denomination
I/incipal due, $150,000 April | 1910, $300,000
Aprll 1 1911 and $300,000 April 1 1912, but redeemable as
below stated. Bankers’ Trust Co., New York, trustee. An
advertisement says:

ra3MiSCrl°ittirPrtrh A 2 (1 to prowde thc company with additional working
largely Increased demands for coal and coke In

tlons”eSt aUCi Soutllwe”t, whlch territory Is served by the company’s opera-
CE) allmfli'y dePoslt with the trustee of first mortgag

7|far 57 g0id bonds of the' company Inan amount equivalent to 133 1-3 %
$75*0 0joanotesUC * *hC n°*eS’ °r at the ratc ot 81-000-000 bonds against
i?77i Ie Mt Ean ShrescEXies tho r '*t to redeem on any Interest date on 30
dlays not'”:\ce 311 wﬁxle amount Issuedd or the whyole amount tfalll g due

THE CHRONICLE

VO LXXXML,

the Guaranty Trust Co. Compare V 88, p. 025.b P d
Tallulah Falls Ry.— New Mortociap _pitia ss\m

controlled by the Southern Railway 'has J r f ™ c°T
mortgage, dated March 10 1909, under whirl. 119
$1,454,000 of 5% bonds; princi payable M~rchl Tow
interest payable March { and ept With tv 1i19'?"

the company funded its floating”~'and ttire?lts tef

afm é"3sqhe mortgagge% sgcnucli’lJrE% tc'h%‘éé: Qpnesl% Sl‘:gg (K gge bonds

vtvi mui uui il ux
total mileage of 58 miles.— V. 88, p. 750.

Taunton & Pawtucket Street Ry.— Bondholders' Committee
-This company, successor of the Bristol County Street Rv
Navmg d?/aulted Jan. | 1909 as to payment of interest nn
the $200,000 first mortgage issued by the Bristol County Co
in 1301, the following committee has been formed to safo’

guard the interests of the bondholders:

TTusteCoSkI95°MnkPA U 'if * Jo i tol Counfy Street Ry. bonds with Federal
386 Mr.°Bahekg %ec'r'gia‘%? O‘M?ﬁs cb‘r?]drﬁrt?eeagr?/eme”t pajgg Marchir

Virginian Ry.—Ertire Line in Operation—The road ex-
tending from Sewells Point, Norfolk to Deepwater, W. Va.

on the Kanawha River, 442 miles, was formally opened

yesterday.— V. 88, p. 626, 565.

Western Maryland.—Receiver's Certificates— In addition
to tiie otUUUUU 434% receiver's certificates authorized last
week (page 824) and sold to the Equitable Trust Co. of New
York, enabling the receiver to meet promptly, through the

Co7 New York, the April interest on the
$42,518,000 hist mortgage bonds, Judge Morris in the United
States Circuit Court at Baltimore on March 31 authorized
Receiver Bush to negotiate:

redeemabfe*at’nar and~morXu certificates. to mature April
ceeds are to be used ronavw U h” any tline after Anrll 1 1010.

1 1011, but
The pro-

aftm-°AprH‘'1*To fo "at”par*and \nferestC
nn8Vf s a.{].]lrect obligation of

the receiver and a first and paramount 1 0
ancyioroe’ Creek & GHARSIIARRR, A0t BYY ST oSRR P ARG ]
2. A loan of $325,000 at far tmn \
"if t|n voSs

SSS«.

Wihtek,Is *
Wichita Faiiafe Southern Ry.— Guaranteed Bond Issue—
Further | articulars—The present issye of $700,000 first

mof Ig®% re?ently offered by Tracy &Co., Chicago (V. 88,
is part of a total issue as authorized by the

montgage 0 $780 000. The bonds bear the following:

r Colvrof m i'llchlta Falls Ry- Co., thc Wichita Falls & North-

weft°ernaR
Texas hirS kJab?Dla) atld the Wichita Falls & Northwestern

Rv. Co o
the promptand nnnnm L ODty ancl severally unconditionally guarantco

b?nds 3as and whhmPsanfl Paym enf1 f thc principal and |r}tet|)'est of the v‘gthln
of gach of ERY Yhrel Bom BRIl s dus %o RS SRAIS RN hF Fagsidents

Barrow, Wade, Guthrie &Co., public accountants, report:.

J7IclUta Falls & Northwestern Ry. Co. of Texas

andhth frWichirran™ i 2f
Northwestern Ry. Co. (In Oklahoma) for the

twelvo monthslinrtn'o t
r the rame nertnri Mft'ifin31. 1008 Wcru ‘Sl ta.OQY; the operating expenses
p}.)nWr the payment

Bof thRRSSAW R Assebséa | andt 1RAVING @ SUFPLS, Ihireds

.er roe wnoie ot roe tuuu tu us present terml-

at, £f d™ as trafflc to this point was opened on Nov. 16 1007
rak4,5Pi)»nS"ntS HI0 capnlngs of 51 miles. The operating expense does not
APni-<~ nyrorOv s 9n.*0r sa*ary of President or Vice-President and General
S r servicedgratislaformed tllat u Is thelr Intention In the future to give

Wichita Falls & Southern Ry. Co. commenced operating Its cntim
on °i abn\,; kept. 1 1908. Considerable construction work has boon
pfJTjS? on since that period, and as the accounts for thc operation and rnn*1
structlon have been kept together, the net result of operatinglcannnr

I he gross earnings were: For September, $7,996- October
h /'M 8 November, $12,462, and December (approximately), si- fipt’
a total for the four months of $44,397. $iz,601,
. /he earnings of the Wichita Falls Railway Co., which guarantees the
‘nlc” to 2 the bonds of the above-named companies, were for the two vee™
ended Oct. 31 1908, as prepared from certain accounts kept at Wlehltl8
and from statements submitted by the Missouri Kansas & Texas live?'
which operates thc Wichita Falls Ry., ns follows: xas Ily’ Co”

Earnings of Wichita Falls Rv. Co.— Years ending Oct si

niw nt
',"kla,

~ien

1907-08. 1006-07.

Gross earnings.. %fgf 894 %1?195835 Deduct taxes $2.018  $1882

Oper. expenses... 45409 = 29330 Bonds red. at T05* “2'03¢ 51882

Bond Int t- ! ! .

Nelt ea\rnlngsI $86,415  gg3.265 . lores 12,090 13,140
Balance, surplus for year___

Compare V. 88, p. 687, 566 (and"WichTta'Fafls'Ry 3, 555 732 $55 618

dlswﬂm RE mMnm&o@Wem%ﬁg tr?ﬁl_

Minneapolis St. Paul & Sault Ste. Marie Ry., has been elected
President of the Wisconsin Central Ry. and also a director
to succeed Newman Erb. Mr. Erb will retain his position
as Chairman of the board, at least for the present.
A. Blight and M. L. Martin, officers of the "Soo0” line
v%eggeralmc%lﬁg}gg énembers of the board, the former bUDg

Mo Filed. The company has given its “first and re-
funding mortgage to the Empire Trust Co. and Lerov W
Baldwin, as trustees, to secure $60,000,000 4% gold bonds
dated April 1 1909 and due April | 1959.—V. 88, p. 824, 750.

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



APB. 3 1909.

INDUSTRIAL, GAS AND MISCELLANEOUS.

Alabama Consolidated Coal & Iron Co.—New Bonds.—
The “refunding and improvement (third) mortgage” recently
made to the Windsor Trust Co. of N. Y., as trustee, secures
not to exceed 85,000,000 gold bonds of §1,000 each, dated
May | 1908 and due May | 1958, but subject to call on inter-
est days (J. & J.) at 105. Of these bonds, §3,500,000 are
series “A” 6% bonds and 81,500,000 are series “B” 5%
bonds. [The shareholders voted on March 14 1908 to ex-
change the 81,250,000 pref. stock for an equal amount of
third mortgage 5s, provided the pref. stockholders should
subscribe at 70 for an additional §250,000 of said bonds.
See V. 86, p. 604—Ed] Smking fund, (% of the total
issue, beginning Nov. |
Higlit to Issue the $5,000,000 Refundlng and Improvement Miantlydilyu Mijuituo

1 nArCthTIVu' $436,000 1st M. 6s (authorized $500,000)

ft ' j?*]! aa,l due May 1 1011. but subject to caII at 105, or
i°* ¢ !7sue of 1903 Issuable to take u8 s of $450,001
Reserved to retire the outstanding $1,741,000 lirst conso
5s (authorized $3,500,000) due May 1 1933 1,750,00(

Available for corporate purposes (along with any of the fore-
amoL,Eés after redemption of all outstanding bonds) 2,800,00(

— V. oo»p
American Ice Co., New York.—Bonds Offered—Chas. D.
Barney & Co., New York and Philadelphia, arc offering

by advertisement on another page of to-day’s “Chronicle,"at
90 and interest, yielding the investor 7.45%, the unsold por-
tion of the issue of §3,000,000 “first and general mortgage”

five-year gold bonds dated Feb. 1 1909 and due Feb. ! 1914,
but redeemable at par and accrued interest on any interest-
payment period, in amounts of not less than §500,000, or
multiples of said sum, on 60 days' notice. Interest payable
Feb. 1 and Aug. |. Exempt from personal property tax
throughout the State of New York. Application will be
made to list the bonds on the New York Stock Exchange.

Extracts from Letter of President W. M. Olcr, March 16 1009.

This Issue will constitute .in absolute first mortgage on real estate prin-
cipally located In the cities of New York. Washington and Baltimore and In
the States of New York, New Jersey, Maryland and Maine, standing on the
books of the company at $3,789,754, and through the pledge of all of the
stock of the Knickerbocker Ice Co. of Philadelphia, constituting In addition
virtually a first mortgage on property In Philadelphia and vicinity of a
book value of $1,251,719, the mortgage further providing that this propert?:
shall be directly conveyed and mortgaged to the trustee as soon as suc
steps can be lawfully taken. A recent appraisal places the actual value
of such real estate on which this mortgage Is a first Hen in the manner stated
at over $5,200,000.

on which there are outstanding prior liens amounting to $2 656 280
The average net earnings per annum after payment of operating expenses
and maintenance charges for the five years ending Oct. 1 1008, applicable
to fixed charges, amount to $903,872, against present fixed charges (In-
a*es Kinklng fund requirements and Interest on these bonds)
of $306,000. 1he properties are In excellent physical condition.
By the sale of these bonds the company Is placed In funds to allow It to

%\I Q(@t M/ °_ ) Q},glol))i Xz'g_lcave amplo working capital. .See also V. 88,

American Telephone & Telegraph Co.— New Director—
lludulph Ellis of Philadelphia has been elected a director
to fill a vacancy.—V. 88, p. 826, 819.

Atlantic, Gulf & West Indies Steamship Lines.— OnBoston
Unlisted— Temporary certificates representing the com-
pany’s securities have been placed on the unlisted sheet of
the Boston Stock Exchange as follows: 5% collateral trust

gold bonds, due Jan. ! 1959 and drawing interest from
July | 1909, 8§13,000,000; preferred stock, 8§14,996,400;
common stock, $14,999,200. Par of shares, $100. Com-
pare V. 88, p. 160.
Bell Telephone Co. of Buffalo. —Report. — For year:

Calendar Gross Net Dividend Balance, Stal ions
Year— Earnings. Earnings. Stirplus. Dec. 31.
1908 --$1,721,339 $650,957 $487,362 $163,595 55,579
i9{3/7 575, 61, 1,709,679 636,969 474,414 162,555 54,575

(A.) Booth & Co., Chicago.—Agreement as to Reorgani-
zation. On March 29 an agreement providing for the re-
organization of the company was reached between the
bankers’ creditors’ committee and P. A. Valentine, a direc-
tor in the company and brother-in-law to W. Vernon Booth.
The creditors will receive par for their claims in bonds,
stock and cash; $1,000,000 cash will be provided by Mr.
Valentine in exchange, it is understood, for stock. The
stockholders in the present corporation, it is said, will be
given an opportunity to purchase two shares of preferred
and 2)4 shares of common stock, par of each $100, on the
basis of $100 cash for the 4)4 shares. The Booth family,
members of which are said to hold approximately $2,000,000,
%tock will thus have a chance to retain an interest in the en-
erprise.

The following was given out by Mr. Valentine's counsel:

A proposition to pay the creditors 100 cents on the dollar has been
made to the creditors’ coinmltteo, and will be recommended to the
creditors for acceptance; the material features arc as follows:

A corporation Is to be organized with a capital stock of $7,000,000,
divided Into $2,000,000 preferred and $5,000,000 common stock, and a
bond Issue of $1,500,000.

The amount of the debts against the Booth Company, statd approxi-
mately, Is $5,000,000, and the creditors-are to receive for their claims
the following:

20% In cash .$1.000,000]30% In bonds $1,500,000]50% com. stk$2,500,000

Creditors will therefore receive one-half of the common stock of the com-
pany and Its entire bond lIssue, besides $1,000,000 In cash.

Frank C. Letts (President of the Western Grocers’ Co.) Is to be President
Bi the new company. The number of directors of the new company to

e 9. a majority to be selected by the creditors’ committee.

1*1o $1,500,000 of bonds to bear Interest at 5%, payable semi-annually,
$7€0,000 thereof to be payable on or before eight years, the remainder on
or before fifteen years. Provision Is made for a sinking fund of $75,000
peryear, cumulative, to be set apart to take care of the bonds.

[YV. Vernon Booth. President, and Fred. It. Bobbins, Assistant Treas-
urer. of the old company, arc under indictment for conspiracy In connection
W|th the failure of the concern, but the questlon of their prosecution Is
“solely In the hands of State Attorney VVayman.”— Ed.]—v. 88, p. 453.
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Canadian é/i/estinghouse Co., Ltd—Report—For year

ending Dec.

Calendar T\vet Dividends Depreciation Balance,
.KS? r— Earnings. (6%). Reserve. Surplus.
1993.. $320,377 $249,937 $30,000 $40,440
1997- 427,053 215,221 100,000 111,832

=V'."85, p. 156.
Central & South_American Telegraph Co.—

Partly Estimated Eamings.— For.quartersefififig March 31:
J&SSs d& 3(6&%) Bz sTealS-

m; p. 4M.5207.  315-500 145:052 170,449 1,190,268

Cleveland Electric Illluminating Co.— Vein Stock—The
company has filed a certificate of increase of its authorized
capital stock from $5,000,000, consisting of §4,000,000
common and $!,000,000 preferred (of which there is out-
standing at present 8800,000 preferred and §3,900,000 com-

nm ~'fO 'Offj0 including $5,500,000 common and
§1 000 000 preferre Stockholders of record April 19 will
have the right to subscribe to the extent of 10 % of their hold-
ings foi new stock at par, subscription to be filed by May 3d,
payment in full by May 15.—V. 86, p. 339; V. 85, p. 163.

Corn_Products Refining Co—President Bedford Disap-

Bond Isse.  President Bedford has expressed himself

as opposed to making a new bond issue. When in Chicago
recently he was quoted by the “Inter-Ocean” as saying:

. 11 we can sell the West Taylor Street property In Chicago, now occupied
by one of our old plants, the amount obtained should be sufficient to cover
the expense of all the work mapped out at the Argo works this year and to
liquidate such Indebtedness already incurred on that account. Aloreover
we are not as yet sure that the Argo works will be built up to the full grind-
Ing capacity of 60,000 bushels of corn a day, such as the plans call for.
lhe first unit of 20,000 bushels’ capacity will be ready next summer
[another account says by October or November— Ed.]. There may be
wisdom In trying this before we go further. Should it be decided not to
extend the Argo plant beyond the 20,000-bushel unit, for a time at least,
a bond Issue will not be needed. However, the directors have not even
considered the matter of a mortgage, and the step will not be taken without
deliberation.

Should a bond Issue be determined upon. It would not be necessary to
mortgage the property for $10,000,000. Considerably less would be ample.
1“ere *s another objection to an Issue of bonds. Our present mortgage,
which secures an Issue of $2,100,000 bonds, provides that no additional
liens can be put upon the property. A way probably could be found to
refund the present mortgage, and that will be one of the points at lIssue
when the matter comes up for consideration.— V. 88, p. 824, 628.

Dominion Coal Co. nt on Account to Steel Co—
Agreement—The company and the Dominion Iron & Steel
Co. on March 30 entered into two agreements with a view to
the settlement of the dispute over the coal contract which is
involved in the pending litigation, the Coal Company at the
same time making a payment of $2,750,000 on account of
the damages claimed by the Steel Co. The agreements are

given at length in the “Montreal Gazette” of March 31.
The coal contract of Oct. 20 1903 Is declared to be In full force and

-V .

t - — gending a?_‘tion recover damaq_es suffered
ftom Aug. 1 1906 to date, but no damages shall be assessed therein for the
unexpired term of the contract. Neither party shall be precluded from
bringing action for any breach of the contract which may hereafter occur
The Steel Company Is to file a statement of the particulars of Its claim
and within two months also a complete detailed supplementary statement
of all damages caused by the short deliveries of coal by the Coal Company
or the partial shutting down of the Steel Company's works by reason
thereof, the Coal Company to have four months (exclusive of delay caused
by the Steel Company) to verify the particulars of the claim, and for that
purpose to have the right to examine the works, books, accounts and
documents of the Steel Company.
» ThE Pa>m<nt3 on account shall be without prejudice to the right of the
Coal Company to dispute any of the Items of the Steel Company’s claim.
, Atter the conclusion of the examination an amicable settlement of the
before proceeding to assess the

litigation Is to be reached. If possible,
the Court. Compare

damages claimed before the referee appointed b
V. 88, p. 628, 830, 508.— V. 88. p. 819, 830. 62

Dominion Iron & Steel Co.—Agreement with Coal Co—
AL c())El;i/X)COUf’It.—See Dominion Coal Co. above.—V. 88,
p. , 508.

Fairmont Coal Co., Baltimore—Notes Paid—A. S. Dun-
ham, General Auditor, on March 31 wrote:

The notes of this company that matured March 15 last [amounting to
$2,000,000.— Ed.] were paid In full at maturity, and no other securities
of any character have been Issued In their place.—V. 88, p. 751.

Garland Corporation, Pittsburgh—Bonds Offered—H. P.
Taylor & Co., Pittsburgh, offer at 101 )4 and interest, netting
about 5.87%, §750,000 6% first secured mortgage sinking
tund ?old bonds of §1,000 each, dated July ! 1908 and due
July 1936, but callable in numerical order, at 110 and
interest, after July | 1911. Interest payable Jan. ! and
July 1 at the Fidelity Title & Trust Co. of Pittsburgh,
trustee. Total issue $1,500,000. Annual minimum sinking
fund, $50,000, beginning July 1 1911. A circular affords
the followmg data’

These bonds are secured by deposit with the trustee of the entire capital
stock and all of the separate first mortgage 6% bonds upon the underlying
properties and companies, viz.

Stock. Bonds.
Safcty-Armorlte Conduit Co. $500,000 $480,000
Garland Nut & Rivet C 0. 300,000 300,000
Woodhouse, Bopp & Co., silk manufacturers 143,000 120,000
West Plttsburgh Realty Co 1,000, 000 600,000

Wm. C. Lynne, Son & Co., public accountants, certify as of Dec. 31 1908:
Gross assets, $4,064,872; current liabilities, $398 994: net assets, $3,665,-
878. Net earnings, 1904 to 1908, inclusive, $1,083,710. Average yearly
earnings after depreciation, $216,742. Net profits for the years 1906,
1907 and 1908 were $750,515, or 2% times the Interest charges upon the
entire bond Issue.

Balance Sheet of Garland Corporation Dec. 31 1908.

Assets ($4,605,453)— Liabilities ($4,605,453) —

Stocks of sub5|d|ary €0s..$2,833,181 ) Capital stock Issued.. $2,439,600
Treasury bonds 478,000 ; Funded debt 1,500,000
Stationery & office supplles 1,293 jBills payable .. 248,906
Accounts receivable.. 1,220, 529 | Accrued Interest — 8,517

Cash 72,4501Surplus account . 408,430
See further particulars as to constituent properties In V. 84, p. 1251,

International Smelting & Refining Co.— Purchase.— An-
nouncement was made this week that the company had taken
over the refining plant of the United Metals Selling Co. at
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Perth Amboy, N. J., conducted by the Raritan Refining Co.
There arc also under option, it is reported, the big smelter
in Utah, which will handle the Utah Consolidated ores now
in course of construction, and theTorreon smelter in Mexico.
The Raritan Co. has, it is stated, a capacity for treating
26,000,000 pounds of copper monthly. The United Co.,
it is reported, will retain its selling contracts with the various
copper producers for which it markets the product, and con-
tracts existing between the mines and refinery will also stand.
Issue.— The initial stock issue of $10,000,000, which

has been placed privately, has, it is stated, been oversub-
scrblhed

rectors.— The following directors have been elected:

Urban Il. Broughton, Charles P. Brooker, Thomas F. Cole, John D.
Ryan, Adolph Levvlsohn, E. C. Converse, Thomas Morrison of Plttsburgh;
C. A. Congdon of Duluth, Charles H. Sabin Dennis Sheedy of Denver,
William D. Thornton and Charles F. King. Mr. Broughton and Adolph
Lewlsohn are Manager and President respectively of the United Metals
Selling Co., Charles F. Brooker, President of the American Brass Co., E. C.

Converse and Thomas Morrison are directors of the United States Steel
Corporation.—V. 87, p. 1666.

Lincoln (Neb.) Gas & Electric Go.— Decision.— Judge
Munger in the Federal Court on March 20 held valid the
ordinance passed in Nov. 1906 reducing the price of gas to
$1 per thousand cubic feet. The company has the right to
renew the application for an injunction, which is denied,
if after making a fair trial of the rate the same is found to be
unremunerative. An appeal will be taken to the United
States Circuit Court of Appeals.

The Court linds that, without making any allowance for an Increase of
business through the reduction of rates, the present net Income yields a
return of over 5% on the actual Investment. The occupation tax of 2 '/$%
of the gross income levied by the city, or about $4,500 a year. Is held In-
valid. The value of the company’'s property Is found to be $566,073,
upon which It Is permitted to earn a net Income of nearly $30,000, or 5.2% .
Nothing Is allowed for the franchise, the Court saying that is a property
right protecting the company In the possession and use of public property,

but that the public ought not to be taxed for a privilege It has voluntarily
granted.— V. 84, p. 53.

Mexican Light & Power Co.—Dividend Reduced—The
company has declared a quarterly dividend of 1% on its
$13,600,000 common stock, payable April 15 to stockholders
of record April 8. The preceding dividends on the same
stock were 1% each, paid on July 15 and Oct. 15 1908 and
1j2% Jan. 15 1909.—V. 88, p. 567, 454.

Mexican Telegraph Co.— Partly Estimated Earnings.—For
quarterslendlng March 31:

Gross. Mex. Govt. Dies.(2 A% ) Bal.,Sur
1009 $217,500 $176 500 8,5 $71,753 $06,247
1008 211,500 175,500 7,500 71,753 96.248

Total surplus March 31 1008, $2,802,755.— V. 88, p. 454.
Mexican Telephone & Telegraph Co.— Report—*For year
ending Feb. 28:

Fiscal Gross Operating Mainte- Net Construe- Subscr’s
Year— learnings. Expenses. nance.Earnings. tion. Feb. 28.
1908-09 $385,767 $148,575 $55,756 $181,436 $161,020 6,943
1907-08..- 388,033 153,447 55,921 178,665 92,990 5,975
— V. 83, p. 754.

Michigan Power Co., Lansing, Mich.—Bonds Offered—
Pingree, McKinney & Co., 22 Congress St., Boston, are
offering at prices to net about 5% %, a block of the first
mortgage 5% serial gold bonds, dated Feb. 1 1906; authorized
issue, $2,500,000; outstanding, with present development
completed to deliver 7,000 k.w. connected load, $800,000;
remainder reserved issuable at the rate of 80% of the cost
of future improvements and betterments. Stock outstand-
ing, common, $2,300,000; preferred, $200,000.

Abstract or Letter from President F. A. Stuart Feb. 1 1909.

The company has constructed a fine dam within the limits of Lansing,
which Is now entirely completed, capacity about 2,250 h. p. The total
hydro-elcctrlc capacity, as estimated by J. G. White & Co., available to
our use under the sites proposed and those Installed, Is about 17,500 h. p.
Wec have Just completed a most efficient auxiliary steam plant and have
Installed a boiler capacity of about 4,000 k. w., together with a 1,250 k. w.
Parsons turbo-generator. In Lansing alone the present power demanded
Is about 11,000 h. p. and in the territory outside about 8,000 h. p

On Jan. 1 1909 the company had about 3,500 h. p. connected load In
both light and power; we have since Installed or contracted for about 1,500
h. p. additional. 1 believe that within three months we shall have to
Install an additional unit of power and thatby Dec. 31 we should have con-
nected or under contract about 8,000 h. p. During 1907 and 1908, while
the plant was being reconstructed, the company was operated at greatdis-
advantage, but It more than earned its Interest charge. With the
present plant completed the company will have outstanding about $800,000
bonds, and | estimate the earnings for the year as follows:

Annual Results (1909 estimated; 1906, before reconstruction, actual).

Year— Eleclricitg. Steam. Gross. Net. Interest. Bal.,Sur.
1909 (est.)_$110,000 $40,000 $150,000 $80,000 $40,000 $40,000
1906 (actual).. —— $72,410 72,416 44,153 19,750 24,403

Compare V. 82 p. 031.

National Flreprooflng Co.
on a preceding page.

New Director— At the annual meeting on April | the mi-
nority interests by cumulative voting elected W. A. Wilson of
Wheeling, W. Va., a director. There are in all 15 directors.
—V. 88, p. 751.

New England (Bell) Telephone & Telegraph Co.— Report—
For the calendaryear:

-Report.— Sec “ Annual Reports”

Year— Revenue. Expenses. Dicidcndsi6% ). Bal.,surp.
1908 $11,259,130 $8,898,717 $2,552,308 def.$191,895
1907 10,679,626 8,513,423 1,872,817 293,386
1906 9,312,099 7,489,349 1,672,857 150,793
1005 8,071,244 6,447,122 1,458,648 165,474

— V. 88, p. 825.

New England V/atch Co Waterbury, Conn.— New Stock
—This company, formerly known as the Waterbury Watch
Co., has filed a gertificate of its action in increasing its capital
stock from $750,000 to $1,000,000 to provide for enlarge-
ments. Compare V. 84, p. 1185; V. 86, p. 484, 550.

Penn-Wyoming Copper Co.— Consolidation—Guaranteed

.—See United Smelters, Railway & Copper Co. below.
—V. 83, p. 628; V. 80, p. 476, 1427. )

Procter & Gamble Co., Cincinnati, Ohio.—Right to Sub-
scribe.— Common stockholders of record March 10 were per
mitted to purchase the $1,500,000 new common stock at
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par ($100 a share) between March 12 and March 31 1909,
both inclusive, to the extent of one share for every six shares
held, at the office of the company, Cincinnati. Receipts
will be exchangeable on and after May 15 1909 for certificates
of stock and non-dividend bearing scrip.—V. 88, p. 629.

Public Service Corporation of Virginia.— Sale Ordered—
Federal Judge Waddill has ordered the sale of the company’s
property, including its gas plant serving Hampton and
Phoebus, Va., under foreclosure of the $150,000 first mort-
gage.—V. 86, p. 232.

Rail & River Coal Co., Pittsburgh.—Neiv President—
Walter R. Woodford recently resigned as Second Vice-
President of the Pittsburgh Coal Co. to accept the presidency
of the Rail & River Coal Co—V. 87, p. 742.

Republic Iron & Steel Co.—Reduction of Wages.—The
company announced an average reduction of 10% in the
wages of its men, effective April . Similar reductions were
put into operation on the same date by the Pennsylvania,
Cambria, Jones & Laughlin steel companies and by a large
number of the smaller companies. The Lackawanna Steel
Co., the first of the large companies to order a reduction to
the same extent, put its new scale into effect on March .
No reduction has yet been made by the subsidiaries of the
United States Steel Corporation.—V. 88, p. 509, 372.

Standard Cordage Co., Now York.— Default— Qutlook—
For reasons fully explained in the report below, the directors
unanimously voted that the payment of the coupons on the
$2,806,000 first mortgage bonds due April 1 1909 be de-
ferred until further notice.

President Charles Wilson, in making this announcement,
accompanied by a request for the co-operation of the first
mortgage bondholders, submits the following report rendered
on March 29 by a committee of directors, consisting of Dick
S. Ramsav and George H. Squire Jr.:

We firmly believe that the business ot the company should continue
without Interruption, but that In order not to draw too heavily on our
working: capital holders of the first mortgage bonds should be asked to
waive the Interest on their bonds due April 1 next until some future period.

The company Is now doing a largely Increased business as compared with
this time last year, the monthly sales being almost double. Our President,
who has just returned from an extensive trip West and South, visiting cus-
tomers, Is greatly encouraged over the outlook and Is confident that a
number of desirable new connections can be made for the handling of the
Sewall & Day rope, which will result In Increased sales. For the past two
years. In common with all other manufacturing concerns, the business of
our company, as you know, has been far from satisfactory. Most people,
however, believe that the return of normal conditions Is now a question
of a comparatively short time. Raw hemp Is down to a point from which
there must soon be an advance, and the cordage trade Is therefore, generally
speaking, on a sound basis from which better results should follow'. With
the advent of good times It Is quite possible that purchasers may be found
for some of our Idle plants, which have been such a drag on the company’s
resources; a sale of one or more of these properties would permit of the
retirement of bonds and thus reduce the company’s heavy fixed charges.

IVe have a large supply of well assorted rope on hand for which there
Is a ready market from our customers as needed, and the company’s finan-
cial position Is strong enough to continue business without aid, as It has a
substantial cash balance and owes no bills. We feel, however, that It would
be unwise at the present time to weaken the company’s position by paying
the April coupon on the first mortgage bonds and are satisfied that the
holders of these bonds will accept the situation rather than adopt measures
looking to the company’'s embarrassment.

Protective Committee—On Thursday a protective com-
mittee of bondholders was organized, consisting of Charles
E. Orvis (Chairman), Horace L. Hotchkiss and W. J. B.
Mills, with P. J. O'Brien, 36 Wall St., as Secretary, to
“evolve, if possible, some plan whereby the fortunes of the
company may be bettered.”—V. 88, p. 825, 228.

Stockton (Cal.) Gas & Electric Corporation.— New Boncks.

In Denver on March 28 E. H. Rollins & Sons offered for
sale the final $31,400 of the present issue of $750,000 first
mortgage 6% gold bonds dated Jan. 1 1909 and duo Jan. !
1934 but redeemable at 106 and interest on Jan. 1 1914 or
any interest payment date thereafter. Interest Jan. | and
Julv 1 at Mercantile Trust Co., trustee, San Francisco, or
at United States Mortgage & Trust Co., New York City.
Par, $1,000, $500 and $100 (c*). Ann. sink, fund, 1913.
to 1933, 3% of amount of bonds issued. The firm says:

Capital stock authorized and Issued- --$1,500,000

Bonds authorized----------- _ $1,000,000, Issued. L 750,000

The $750,000 unissued bonds can only be Issued for not to exceed In

par value 75% of the cash cost of permanent extensions and additions

and only when the net earnings lor the preceding twelve months are

twice the annual Interest on bonds outstanding and requested to be Issued.
L

90)- ..1906- 1907. 1908.
Gross earnings.......------------ 0,973 U91.670 $228,701 $292,127
Operating expenses, Inch taxes-- 74 040 792,154 103,142 144,283
Net earnings---------eooeeemeeee $71,932 $99,517 $125,619 $147,844
Interest on this Issue 45,000
gurolUus $102,844
The property, appralsed at $1,081,723 exclusive of franchises. Includes:

(1) Plant for manufacturing gas from oil, capable of generating 600,000
cubic feet per day; 317,000 cubic feet capacity In holders; nine natural gas
wells located In various parts of the city. Gas Is sold for fuel purposes
for $1 per 1,000 cubic feet and for Illuminating purposes at $1 50 per 1,000.
On Dec 31 1908 3,612 consumers were connected to 86 1-3 miles of dis-
tributing mains; for 1908 the total gas sold was 114 848,071cubic feet.

(2) Electric plant (steam power), capacity 800 kilowatts. This plant
Is held In reserve, as the supply of electric current Is purchased from the
Standard Electric Co., which brings It from a hydro-elcctrlc plant In
Amador County. The distributing system comprises some 43>5 miles of
Dole line, from which, on Dec. 31 1908, 1,395 consumers were being served
who had Installed 30,809 incandescent lamps, 434 arc lamps and 2,038
horse-power In motors. Current Is supplied the city for 400 arc lamps
and power Is supplied to the Stockton Electric RR. and to the Southern
Pacific and Santa Fe railroads.

New franchises for both gas and electricity, without burdensome re-
strictions, requiring only the payment of an annual tax of .. m of the gross
revenue to the city and expiring In 1958 have Just been obtained. The
stock Is largely owned by Oakland and San Francisco capitalists. Com-
pare V. 85, p. 867.

United Shoe
—The Privy Council
sort, on March 2¢, --------------mo-- -
Corporatlon of Canada against certain Canadian shoo manu-
facturers, to obtain an injunction to prevent violation of the
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terms of the leases of certain machinery to the defendants,

handed down a decision in favor of the company.

The machines of the company are very extensively In use under similar
leases, both In the United States and Canada. The action was brought In
the Superior Court of Quebec In July 1005, and has been continuously
pending- In various courts of Canada ever since. A temporary Injunction
was obtained, but later set aside. The defendants admitted violation of the
leases, but claimed the conditions of the leases were unenforceable. The
Canadian Court of King's Bench on appeal held adversely to the company
and denied Its right to Injunction. The decision Is In favor of the company
on every Issue raised, the temporary Injunction previously obtained being
made permanent, and the defendants condemned to pay all costs and a
certain amount of damages (all the company asked for In the Privy Council,
the question of fixing fuII damages being waived In order to expedite the
decision).— V. 88,

United Smelters Ran lwa

& Copper Co Cheyenne Wyo.
idation of Penn-!
thet Company

ming and Allies—

—ThIS company was in-
corporated under the laws of Wyoming Feb. 9 1909 with

$12,500,000 of authorized capital stock in$10shares, of which
$10,000,000 is common stock (present issue $9,000,000)
and $2,500,000 7% non-cumulativc preferred, entitled to
share equally with the common in any year that 7% is paid
on both common and preferred. The new company has
taken over the assets of the Penn-Wyoming Copper Co. and
its subsidiaries (V. 83, p. 628; V. 80, p. 476, 1427), and all
of the gref. stock has been deposited with the American
Trust Savings Bank of Chicago, solely for the purpose of
converting and canceling the new issue of Penn-Wyoming
6% bonds dated Jan. 1 1909, authorized issue $2,500,000,
dollar for dollar, at any time during the life of the bonds
when the holders desire. The preferred is not subject to
redemption; both common and preferred have equal voting

power. President E. M. Cobb writes:

This company owns all of the assets formerly owned by the Penn-
Wyoming Copper Co. (capital stock authorized, 510,000,000 in 51 shares,
of which 59,000,000 was recently outstanding— Ed.), including the follow-
ing companies (whose outstanding 1st M. bonds as shown, with the excep-
tions stated below, are pledged to secure the new bonds of the Penn-Wyo-
ming Copper Co.— Ed.), viz.: Saratoga & Encampment Ry. Co. (1st M.
$750,000), Encampment Smelting Co. (1st M. $500,000), Encampment
Pipe Line Ditch Co. (IstM. $100,000), Emerson Electric Light Co. ($50,000),
Encampment Tramway Co. (1st M. $350,000), Encampment Water Works
Co. (1st M. $50,000), Encampment Land & Town Lot Co. (1st M. $8,000),
Battle Lake Tunnel Site Mining Co. (bonds 5750,000 1st M., except for
$12,700 outstanding old bonds), Haggarty Copper Mining Co. (1st M.
$1,000,000), owning the famous Ferrls-Haggarty Mine; the Carbondalo
Coal Co. (1st M. $20,000) and the North American Mercantile Co. (1st M.
$22,000). These properties represent a cash Investment of over $5,000,000.

(The bonded debts arc all pledged, as above stated, to secure the Pcnn-
Wyoming bond issue, except, It Is understood, about $12,700 old bonds of
Battle L. M. Co. and possibly $369,000 bonds of the Saratoga &
i'12/iilim 111f/10 % last-named block It was arran ed to purchase
or before July 1 and to pledge them (wi h any of the re-
maining $41,000 purchasable at the same rate), under the Penn-Wyondng
mortgage. At the time the mortgage was llled, the Penn-Wyoming Cop-
per Co. also owned, and had pledged to secure Iuans $381,000 bonds of the
aforesaid railway company and all the $500,000 bonds of the Encampment
i Awi i c hort%age provided for the early payment of these
loans and the deposit with the trustee of the bonds securing the same,
which presumably has already been done.— Ed.]

»li company owns all of the stock of the companies above named,
with the exoeptlon of the Battle Lake Tunnel Site Mining Co. and the

aratoga & Encampment Ry. Co., and owns practically all of the stock

these companies.

The bonded debt consists of first M. debenture 20-year 6% gold bonds
ot the Penn-Wyoming Copper Co., authorized Issue, $2,500,000; amount
outstanding, about $1,250,000; amount presently to be outstanding, $2,-
000,000. Dated Jan. 1 1909. Maturity Jan. 1 1929, subject to call after
1918— whole Issue—at 110. Sinking fund after 1914, $100,000 annually.
Interest payable Jan. 1 and July 1 at American Trust A Savings Bank of
Chicago, trustee. Denominations: $100, $250, 5500, $1,000. Said bonds
are guaranteed, both as to principal and interest, by the United Smelters
Railway & Copper Co.

Officers—Pres., E. M. Cobb; V.-P., J. E. Haskell (Bradford, Pa.); Sec
E. A. Norton (Denver); Trcas.. I. N. Pennock (Cleveland).

The following is from an English financial weekly:

The London Secretary states that by circular letter from Wyoming of
12th February he has been advised that the whole of the properties, rights,
titles and interests of the company were sold by contract on Feb. 10 to
the United Smelters Railway & Copper Co., a company incorporated
under the laws of Wyoming with a capital of $12,500,000, of which $10,000,-
000 is In common stock of $10 each and 52,500,000 In 7% non-cumulative
preferred stock (preferred as to dividends but not as to capital). On
Jan. 1 1909 an Issue of $2,500,000 first mortgage debenture 6% gold bonds
was created by the Penn-Wyoming Copper Co. and Is now guaranteed by
the said United Smelters, Railway & Copper Co. The proposal now made
is as follows: The United Smelters, Railway & Copper Co. has agreed that
to those shareholders who will, on or before April 10 1909,subscribe for a
share of the United Smelters Co. of the par value of $io, and bonds of the
Penn-Wyoming Copper Co. of the par value of $1 20, It will sell such shares
and bonds, and will accept In payment $1 08 In cash and stock of the
Penn-Wyoming Copper Co. of the par value of $10.

W States Smelting, Refining & Mining co.— New
D .— Edward B. Bayley of Boston has been elected
to the board to fill a vacancy.— V. 86, p. 1340.

Utah Fuel co.— Settlerrent of Litigation.— under the terms

of a settlement arranged with United States Attorney-Gen-
eral Wickersham, the company has re-conveyed to the Gov-
e Iment 1,440 acres of land and has also paid $192,000 in
settlement and compromise of claims made by the Govern-
ment in 5 bills of complaint filed in the Circuit Court of the
Uxiited States for the District of Utah.

The conipany on March 29 pleaded guilty before Judge Kimball lu the
United States Circuit Court at 8alt Lake City to an Indictment charging it
with conspiracy to defraud the Government and paid a fine of $8,000
Imposed by the Court, making the total paid on account of the matter
$200,000. 'l he statement Issued by the Attorney-General given at some
length In the New York Sun of March 31, states that the frauds perpe-
trated In obtaining the lands Involved in the suits were committed by the
predecessors of the company, and the lands obtained had been "mortgaged
to the Morton Trust Co. of New York to secure an Issue of $2,000,000
bonds, a large majority of which had been sold to Innocent purchasers, and
any decree for the recovery of the lands obtained by the Government
would have been subject to the lien of tills mortgage.”—V. 78, p. 201

vankee Fuel Co.— Default in Payment of Interest—The
coupon due April 1 on the first mortgage bonds was de-
faulted. . i

I\EWReorganlzatlon Committee, &C.— see Santa Fe Liberal

Englewood ItR. under “Railroads” above.—V. 88, n
752, 629. 1

The firm of Lancaster & Lucke, Richmond, dissolved
on April 1 Mr. Win. H. Lucke has gone with John. L.
Williams & Sons.
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— The new Chicago firm of Cameron &Co., with offices in
the First National Bank Building, announces as its specialty
irrigation bonds. J. H. Cameron, the President of this
corporation, is awell-known Chicago banker, having been until
recently Vice-President of the Hamilton National Bank since
its organization in 1903, and, before that, for several years
an official of the National Bank of the Republic. The Vice-
President of the company, Paul F. Magenheimer, has been
associated with the firm of Magenheimer Brothers, who
are experts in irrigation. Edwin A. Davis is Secretary
and Treasurer.

- Schmidt & Gallatin, investment bankers and members
of the New York Stock Exchange, announce that William
A. Larned was admitted to partnership in the firm on April
1st. The board members are George P. Schmidt, J. Prentice
Kellogg, F. Gallatin Jr. and Mr. Larned, who, with Albert
R. Gallatin and Charles H. Blair Jr., compose the firm's
membership. A copy of the concern’s exhaustive study of
the Chicago & Northwestern Ry.—an analytical comparison
with other Western lines—will be mailed to those writers
who apply for circular 70a.

Robert H. Simpson and Arthur W. Pearce, members
of the New York Stock Exchange, and RicardoCristiani.
this week formed a co-partnership under the firm name of
Simpson, Pearce & Co., with offices on the fifth floor of the
trinity Building, 111 Broadway Mr. Simpson was formerly
a member of the firm of Effingham, Lawrence &Co., and
has just returned from a vacation trip to the West Indies.
Mr. | earce was also identified with the same firm. Simpson,
l earce & Co. will transact a banking brokerage and invest-
ment securities business.

—The April number of the “Monthly Bulletin” issued by
the bankers Fisk & Robinson, contains an interesting dis-
cussion on the tariff question and the real progress that has
been made in tariff reform. This progress, it is pointed
out, is largely due to the Bureau of Corporations, whose
collection of accurate information regarding our industries
has been most helpful in the preparation of the tariff bill
now before Congress.

—J. K. Rice Jr. & Co., 33 Wall St., dealers in miscel-
laneous and inactive securities, have opened a bond depart-
ment under the personal management of B. S. Sheffield,
formerly of Hartshorne, Bogcrt & Battelle, 25 Broad St.,
this city. J. Ilv. Rice Jr. Co. will now make railroad,
industrial and miscellaneous bonds a feature of their ex-
tensive business.

— Upon the expiration of the partnership of William A.
Read <t Co. of this city on the 1st inst., Charles Hazard re-
tired. William A. Read and Joseph H. Seaman, the re-
maining partners, have admitted to membership in the firm
John Hallett Clark and John W. Horner of New York,
James Dean of Boston and W. M. L. Fiske of Chicago.

—The Investment & Realization Co. is another Chicago
security house of recent organization, with offices in the
Commercial National Building. M. C. Myers is President
and F. H. Tichenor Vice-President. This conipany deals in
bonds, preferred stocks apd other selected investment se-
curities.

Porter, Fishback & Co., Chicago, dealers in corporation,
municipal and public service bonds, have removed their
offices in the Commercial National Bank Building to a larger
suite_on the fourth floor to accommodate better their in-
creasing business.

—Hornblower & Weeks, New York, Boston, Detroit and
Chicago, have prepared an elaborate circular entitled “ Rail-
way Equipment Stocks as Investments,” treating particu-
larly of the American Car & Foundry Co. and the American
Locomotive Co.

— Libbey & Struthers, who have for some years conducted
a general investment bond business at 30 Broad St., New
York, on April | admitted to partnership Mr. Prentice Strong
and Mr. Arthur M. Anderson. Mr. Strong will represent the
firm on the New York Stock Exchange.

— Millet, Roe & Hagen, members New York Stock Ex-
change, 33 Wall Street, announce that Charles Boucher was
admitted to the firm's membership on April 1st. Mr.
Boucher has been identified with this house for the past
seven years.

—Wm. Salomon &Co., 25 Broad St., this city, and 181
La Salle St., Chicago, have issued a very attractive booklet
describing 23 bond issues, a page being given to each security.
It will be found very suggestive to those seeking investments.

—Cuba’s new Government, its platform, its personnel,
the confidence it inspires, editorials, &c., form the subject-
matter of a valuable pamphlet prepared by L. J. Canova.
Copies may be had from Wright & Durant, Havana.

—J. K. Rice Jr. & Co., 33 Wall Street, New York, beg
to announce that they have opened a bend department in
charge of Mr. B. S. Sheffield, for the purpose of dealing in
railroad, industrial and miscellaneous bonds.

—The Western Trust & Savings Bank, Chicago, are offer-
ing Government of Porto Rico gold 4% bonds, tax-exemﬁt
in the United States and interest payable in New Yor
Circular will be sent on request.

— Rudolph Kleybolte Company Inc., of Cincinnati, an-
nounces that on May 1 it will locate in its new and more
commodious offices in the Fourth National Bank Building,
Rooms 201]to 207, second floor.
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Friday Night, April 2 1909.
Pursuing the course which has for some time commended
itself to the mercantile community of this country, transac-
tions have been keptwithin conservative bounds. The advance
in the stock market is considered by many as a favorable
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COTTON.. .
Friday Night, April 2 1909.
THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
95,082 bales, against 94,029 bales last week and 95,195
bales the previous week, making the total receipts since
the 1st of September 1908 8,601,764 bales, against 7,328,528

C . bales for the same period of 1907-08, showing an increase
omen. When the country can see daylight in the matter gjnce Sept. 1 1908 of 1,273,236 bales. ~
of the tariff, it is believed business will increase more rapidly.

Receipts at— Sat. Mon.  Tues. Wed. Thurs. Fri. Total.
Stocks of Merchandise. April 1 March 1 April 1

1909. 1909. 1908. Galveston - 7,181 4,983 11,110 3,215 6,211 3,877 36,577
Port Arthur------- R J— J— — — R
Cocoa bags 20,451 23,963 12,340 Corp. ChristL&c. — __ 2,387 1,426 3,813
Coffee, Brazil — bags 3,488,030 3,307,344 3,344,007 New Orleans 5164 3,979 4,205 7,872 |-,i63 1,287 23,670
Coffee, Java mats 63,429 59,429 5,240 Gulfport___ — J— J— —_—
Coffee, other bags 334,853 320,469 227,382 Mobile 1393 902 738 857 199 487 3,576

33,490 22,456 Pensacola-—- _ — —
13,300 31,700 12,800 Jacksonville 2 — — 50 52
90,654 115,879 95,341 Savannah -- 2,442 1,681 3,951 1,087 1,919 1,871 12,951
- 4,325 Brunswick 950 - 950
Manila hemp ' 4,446 ' *5883 22,430 Charleston "356 532 505 570 436 "480 2,888
Sisal hemp 736 16,637 4,675 Georgetown 7 —_ - 7
Flour 39,500 60,200 52,200 Wilmington------- ” 185 495 760 215 390 425 2,470
Norfolk 450 227 937 382 1,399 722 i']g'éé

- . . . N News & — — — — 1,086 1,

LARD, though weakening in value occasionally, with New™yorkemeos — T - — 080 T
other provisions, under the pressure of liquidation, and some — 508 % -7 lggg
decline in hogs, has on the whole of late beensteady,even if phijadelphia- 100 50 4 — - 200 399
only moderately active. The belief is that provisions must Totals this wk. 16,271 13,350 22,358 18,087 11,717 13.290 95,082

sympathize with the grain markets and that supplies this

season are likely to be anything but purdensome. Large The following shows the week’s total receipts, the total
Milwaukee packing interests, however, have been selling since Sept. 1 1008. and the stocks to-niaht. compared with
both lard and ribs. Prime Western 10.55c., City 10J4@ 0 p ! gnt, p
10%c., refined Continent 10.85c., South America 10.50c. Iast year:

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. - Stock.
May deli 103132M 1090 10.07k 10V\<’JE7C;$ 1008 1040 Receipts, to oees e "

ay delivery . . : ril 2. This $ince Sep This [Bince Sep p
July deliver 10.2 10.30  10.17}$ 10.17}$ 10.15  10.20 AP . 1908.
September doi"IVeryilG: 37}$ 10.42}$ 10. 500 650 Mok 10i5e week. ~11908. week. |11007.  1009. j

. PORK has been quiet. Mess $180$19. Cut meats firm; Galveston......... 36,577 3,242, 2,648 37,851 2,182,186 120,023 135,048
glckleddhaTAs, 10$50@$1f2|bs” 9% @9%c. Beef in moderate cg:pusflch‘:gt. Bc 3813 Lo . o1 723{;]8%% Leo 236 186,045
emanda. ess . New Orleans 23,670 1,776,445 25,053 1, f s ’

OIL.—Cotton-seed quiet and rather weaker. Naturally ulteort 3576 339855 3474 294788 30,340 19,520
the yield this year has been large, but it is said that the Jpenksacmlal. % 129,%% 5,723 147,575

H H : H imini H A acksonville, c. " s s
olive oil yield in Italy has greatly diminished, a fact which is U0, ® ¢ 12,951 1,336,296 12,161 1,306,433  68'in 75,017
supposed to point to large exports of cotton-seed oil this Brunswick 050 307,273 1,214 197,656 387 1%%?5
year. Winter 5.40@6c., summer white 5.30@5.70c. Olive gharieston... 2885 191,023 664 190,265 18473 '
1.50@1.60c. Lard 78@80c. for prime and 57@58c. for wilmington..... 2,470 361,554 |"997 468,137  "11,370 9,190
extra No.l. Cocoanut Cochin 6K@7c.; Ceylon 6Jjj@6~c. Norfolk ____ 4117 408843 6251 489,367 28,585 26,301

P ewp. News, &c. 1,986 13,547 128 5,098

COFFEE has shown some tendency to advance, mainly New Y ork - 13751 3,180 113,895 97,333

because of an impression at one time that by reason of the Boston__...... 604 14,374 165 10,719 4,002 :
AL e : ! X 8!33 11,333

large deficit in the Government's finances, it might be Eﬁ!};ﬂg{;m 1922 seaz 3402 6790%  SRes 2'188
necessary, after all, to levy a tax on coffee. Latterly the
i Total..o e 95,082 8,601,764 98,683 7,328,528 606,614 590,171

indications have seemed to point to a retention of coffee on
the free list. Prices reached the highest point attained for
some years past, but have latterly reacted. Leading bulls
have supported the near months. Foreign markets have

In order that comparison may be made with other years,

advanced. After a period of large warehouse deliveries . ...~ |40, 1908, 1907. 1906 1905, 1904.
here there has latterly been some decrease. A large de- 57673 34228 58011 12769
i isi i i 36,577 37,851 s s f )
crease in the visible supply is believed to have taken place SS'X??;Z”;&%? I % 17018 12'842 148
during March. Rio on the spot has been firm at 8\EC. for NG Orieans. 23670 25,053 25110 32,016 533% 11%3%
No. 7, with Santos No. 49 at 9~ c- Mild growths have been Mobile........ 2016 34 358F 23395 10001 3.958
quiet but firm. Brunswick 950 1,214 5,829 2.148 1,088
The closing irices were as follows: Charleston,&c 2,895 664 1,156 1807 2917 107
April 6.05 August 6.30(36.35 December ..5.05 Wilmington.. 2,470 1,997 778 ) 15558
Weiooeos St Sagedao diusntoosts  Nebio . (R0 Cha th S w8
J 6 50 October......... 5. 05@6.00 February ...5.05% !
JL:j|r;/e November ,.5.05(36.00 March Y 6.00<a>0.05 Alfothers—— 2,077 9,840 4,719 3,317 10,981 3,383
Sl !GARaW under the stimulus of an increased de- .4 thiswk. 95082 98,683 109,008 109253 183,920 40,133

mand,has advanced to 4.02@4.05c. for 96-degrees test cen-
trifugal; 3.52@3.55c. for 89-degrees test Muscovado,and 3.25
@3.28c. for 89-degrees test molasses sugar, with a larger
d emand and strong Cuban quotations. To-day 96-degrees
test centrifugal reacted to 3.98J” and 89-degrees test Musco-
vado to 3.4870. Refined has been in better demand and
firm at 4.85®4.95c. for granulated. Spirits of turpentine
has been quiet at 40YC. Rosin has been slow at 83 25@
$3 30 for strained.

©PETROLEUM.—The usual

trade is in progress with

Since Sept. 1- 8/601,764 7,328,528 8/920,481 6,754,007 7,889,210 6,741,742

me exports lor tne weeK. (AR
of 141,900 bales, of which 50,430 were to Great Brltaln
24,319 to France and 67,151 to the rest of the Continent.
Tiplnw ar« tho oxnnrfs for the week and since Sept. 1 1908:

From. Sept. 1 1908 to April 2 1909.

Week ending April 2 1909.
Exported to—

Exported to—
Exports

from— Great Conti- Great Conti-

refined steady barrels 8.50c., bulk 5c., cases 10.90c. Gaso- Britain. Frince. nent. Total. Britain. France nent.  Total.
line, 89-degrees, in 100-gallon drums, 19c.; drums $7 50 Gayeston—— 13612 7,027 3.697 24,336 1,341,043 399,524 1035591 2,776,158
extra. Naphtha 16c. for 73 to 76 degrees in 100-gallon Port Arthur .. 66,257 83.082 130.082
drums; drums $7 50 extra. Corp.Chrlstl&c 16666 33°082 65,948 764213204028 570 700 1539841

TOBACCO has been generally quiet, but cigar leaf has wmobite.... . 2,654 4792 7.446 19865 87,077 68,007 233242
been somewhat steadier. January and February statistics Zi”.?,?é?'ta..’f - 4132 ig,%g #9297 o a1
have been of an encouraging character for holders. It iS savannah 4,120 10*451 1‘51 ﬂé 148,793 87,672 55D 792440
believed, too, that March and April figures will show further g’\gfr‘lse"sv;gﬁ_ 5,448 2,650 2,650 182;%% 2;;928 75,494
signs of returning life to the tobacco business generally. wiimington... . 88,207 g8*731 251,125 348,063
Meantime jobbing and retail stocks of cigars are being re- "200 200 29,00 2,085 31.055
duced. This is expected to pave way forbetter times later. v613 123 5650 69180 poqepq 30%258 IAUBL7  3TTM

COPPER has been active and higher. Speculation has 2112 io66 odo S2716 e B0%%% 83541
caused more frequent fluctuations_both here and in London, pgpijadelphia .. iggg ir1ee Lol 1 20569 9,159 49,728
where a sharp demand has prevailed and where changes in Portiand, Me.. 226 29926 796 owess 64550
prices have also taken awider sweep. Lake here 12%® 3/¢, $3n Francisco. 2,616 2,610 64,712 64,712
electrolytic 12J7@12 Mc-and casting12% @12”c. Tin has Tacoma o 8910 8910
advanced in response to a sudden rise in London. Spot ﬁg;ﬁ'g?ﬁé Ore. i?(? 100
quoted 29.45@29.65c. Lead has been in fair demand at an  petroit.......... " 2+163 2,103
advance, lew York being quoted ay 407Y(04.100, Soeter ora. . snanasio 61151 asgonsossaaoneiszzores 5o o
dull and rather depressed. Alabama iron has continued to Total 1907-08. 32,101 9,124 57.560 98,785]2,582,595 768.,826j2,984,564]6,335,985

compete sharply with Eastern companies, who show little
disposition to meet the Southern cuts, which would be un-
profitable for Eastern concerns. No. 1 Northern S16 50@
S16 75, No. 2 foundry Southern S1525@S15 75. Some
cutting in manufactured steel is still reported.

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared at the ports named. Wo add similar figures for
New York.
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FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:

Great Ger-  Other Coast- Leavino
April 2 at— Britain. France. many. Foreion wise. Total. stock. Q s aQ A G B A A
New Orleans.. 6,563 3,380 10,703 345 21,081 168,255 Gw? 022853
Galveston — 20,209 9,427 22,232 13,581 2,700 77,149 52,774 0of Of Og Og 0g~Og log&og OPloP oP £S
Savannah -~ 1,913 200 243 (597 BN P g 99 wa 99 o I8 [
Rl/luor%llﬁf_— 150 7,650 2,635 1%222 ﬁggg 1%%%%% coco CGID GO GO ®I 00 @1 coco  coco coco
New York 800 2 3,400 )
ther p%"s: 4.000 = 3’388 e 7,000 20,951 I® ?‘@D ’\f(% 1© 1© (e V&IM® 8:@ tllfé% ?ge “|®0 >§>s%_
Towal 1000~ 42783 20057 30080 zeere 1002 1%Rh 41vsor coco om0 o © sst
Total 1007.. 70,782 11,520 56,574 52,349 25,376 216,601 637,094 oM coco 1 SI
@O coco T QI ao o] oL O OO
The speculation in cotton for future delivery was, until &8 5% 5 sislsg s§ éi
within a few days, on only a moderate scale, but various 1© 1® I© 1 1e 10 e 1o 18 1@
circumstances have combined to impart greater strength OO OO © 9, o ®  coco
to the market and prices have advanced. The rise has lat- ©I ol e
terly been accompanied by greater activity. For one thing, coco coco @] coco @I coco Goco coco cc |
the Balkan trouble has been settled. Cotton on that score o L OO 4 crat -t
has sympathized with the rise in British consols and stocks o 1o 1o 10 © I® 1© 1© T@ai@
in Europe generally. Spot markets have advanced. There @D OO © coco 0 0w coco fecio R (s (s}
has been no pressure to sell the actual cotton, the stock Wer et
here is steadily decreasing. Some contend that iexas has : Lo
not had enough rain and that the Mississippi Delta and the I coco coco ‘;\81 ©] @O @O %} gg’)-w g
Eastern section of the belt have recently had too much. 148 By B @ @ - e
Planting, it is contended, is likely to be delayed in those ©1® I® Je 10 10 10 1o 1o 1o 1 1e
sections. More cheerful accounts of the condition of trade | 0 coo o 0 oo oo coco oo TR
in Germany have been received, they have encouraged the 0%
idea that things have about come to the turn in the lane in coco €00 00 00 00 00 00
that country. Cotton to many seems unduly low as com- MO 100, 8
pared with .the ruling prices for other agricultural products. 1© 1® 1©=1® I® 1© r@ 10 I® s
On any decline not a little buying by outsiders has been en- a0 0o o 00 0
countered. Liverpool has continued to liquidate straddles 0O &8
by buying the May option, if not October. The general ten- 00 00 00
dency of the n%ar r:nonbths to ]Encrease their prlemiumz over o0
next crop months has been a feature. Some large Chicago
grain interests are said to have bought December and Janu- e 16 1o 10 I® 16 O'f e 1© (')© e 1e i
ary. Certain spot people arc credited with buying May, 00 00 00 00 00 s %I @1
July and October steadily. Some large spot merchants are ME oo
understood to have bought May and July and to have sold I lolo lo Jo 'tg 'bO . 'tO lo to lo jo

October freely. Lancashire is said to have refused to adopt
short time. This report has had more effect than the large
stock at Liverpool, and a statement by the Federation of
Master Spinners that the European stock of American cotton
in the hands of spinners is 3,044,000 bales, against 1,555,000
bales a year ago, an increase of 1,500,000 bales, something
the bulls here received with surprise not unmixed with in-
credulity, inview of the fact that the increase in exports thus
far this season, compared with the same period last season, is
less than 700,000 bales. On the other hand, trade in the
United States and England is still quiet. The occurrence of
rains in parts of the Southwest has had a beneficial effect,
and planting operations, taking the belt as a whole, are be-

v © a ct © ct -10 WoC D@ OO(I) Uoo
10 10 1® I® 1® 1® 16 10 106 10 10 10

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week’s returns, and conse-
quently all foreign figures are brought down to Thursday
evening. But to make the total the complete figures
for to-night (Friday), we add the item of exports from
the United States, including in it the exports of Friday

L _ s only.
lieved to be making fair progress. The South has been a April 2— 1909, 1008. 1907.
pretty steady seller of the next-crop months; large spot Stock at Liverpool bales. 1,382,000 1,027,000 1,258,000 1062800
* H Stock at London -— 9,000 0,000 9,000 11,000
interests also. Wall Street houses much of the time gSiock at Manchester 84000 82,000 80,000 67,000
have been merely “scalping” the market, buying on
8,000 1,347,000 1,140,000
setbacks and selling out on advances of anywhere from 10 to ¢, 3! Great iain stock1,475.000 4180008000 14000 ~-10/000
20 points. Europe's total visible and invisible supplies are Stock at Bremen 499,000 441,000 450,000 233,000
said to approximate 5,500,000 bales, and the spot sales at giock at Mavre 350,000 2000 3'000 4,000
Liverpool of late have been small. But the sharp rise in the stock at Barcelona 45,000 47,000 16,000 42'8%%
i Stock at Genoa - 38,000 i ’ ,
stock market and renewed reports of dry weather in Texas, 3tock at Genoa 8000 18000 13,000 31000
and statements as to its effects, have latterly imparted not O
only greater firmness, but also greater activity, to the market. Total Continental stocks__ 948,000 821,000 899,000 495,000
Chicago, New Orleans, Memphis and Liverpool have all  total European stocks___ 2,423,000 1,939,000 2,246,000 1,635,000
been buying. _So has Wall Street. Western grain and stock  jndia cotter ailoat, fof EFobesss 311800,, 250000 Soaios 47289
H A : H u ; f , , ,
operators, encouraged by their success in their usual fields EgyptyBraZ“,&c_'aﬂoatforEur.gm 29,099,000 36,000 46,000 61,000
of venture, have taken up cotton on the idea that it is unduly Stock In Alexandria, Egypt 284,000 233,000 192,000 53%883
cheap and that the Texas drought is a menacing factor. gigtk |0 Fopbay, India___ 485.000 300000 823695  704/770
To-day prices advanced on the firmness in Liverpool and con- Stock InU. S. Interior towns__ 649,365 485,712 466,919 480,736
tinued dry weather in Texas, but on the rise Wall Street and Y- S-exports to-day__________ 3221 4771 32,650 '
Chicago took profits. Liverpool also sold. Some leading 4,318,160 5,315,459 4,525,658

New York interests bought. Spot cotton has advanced to

9.95¢. for middling upland, with moderate sales.

Of the above, totals of American and other descriptions are as follows:
A merican—

Liverpool stock aleslﬂ,%ﬂ@@@ 903,000 1,130,000 946,000
.. " . . . Manchester stock 8,000 70,000 66,000 )
The official quotation for middling upland cotton in the Continental stock . %ié 900 746,000 829,000 443,000
. American alloat for Europe ) . . )
New York market each day for the past week has been: U''S. port stocks 000'614 590171 853.695 704.770
Mch. 27 to April 2— Sat. Moil. Tues. Wed. Thurs. Fri. U. S. Interior stocks 640,365 485,712 466,919 480,736
Middling uplands......... 0.75 9.85 0.85 0.85 0.05 0.95 U. S. exports to-day 3,221 4,771 32,650 12,863
NEW YORK QUOTATIONS FOR 32 YEARS. Total American .3,811,437 1,087,160 3,882,459 2,991,658
. - - East Indi , B il, Ac.—
The quotations for middling upland at New York on iverpool stock o "¢ . 125000 124000 128000 116,000
i . London stock . 9.000 9,000 9,000 .
April 2 for each of the past 32 years have been as follows: Lol ShOC 18000 121000  14.000 16/000
1009, 9.95 1901.c 8.62 1885.C Continental stock 36,000 75,000 70,000 52,000
1008 10.50 1900 6.69 1884. India alloat for Europe 117,000 136,000 217,000 126,000
1007 10.90 1899 ... 0.00 1883 Egypt. Brazil, &c., alloat 29,000 36,000 46,000 61,000
1900 11.65 1898 .11.44 1882 Stock In Alexandria, Egypt- 284000 233,000 192,000 161,000
. _109-1898 122(1) Stock in Bombay, India 465,000 606,000 757,000 997,000
___10.62 1879. ..1,081,000 1,231,000 1.433,000 1,534,000
0.10 1878 3,811,437 3,087,160 3,882.450 2.991,658
MARKET AND SALES AT NEW YORK. Total visible supply 4, 892 437 4,318, 160 5,315,459 4,525,658
Middling Upland, Liverpool-—- 3d. 3d 6.03d. 6.10d.
Middling Upland, New York 9 05c 10. SOc 11.00c. 11.60c.
Futures  Sales ot Spot and. Contract.  Egypt, Good Brown, Liverpool.. 8 5-16d 82Sil. 11 0-16d 1 0
Spot Market Market Peruvian, Rough Good, Liverpool 7.75d. 10.10d. 9.00d 8.7.>d.
Closed. Closed. Con- = Con- |, Broach, Pine, Liverpool -4 15-16d.  5-5-16d. 5M<\.
Spot. sum'd tract. Total.  Tipncyclly, Good, Liverpool-—— 4J£d. 51-10d. o0 0-16d. 5 9-16d.
Monday " Quiet |5 pts. adv_. Yery steady. — 700 700 Continental imports for the past week have been 210,000
‘I\;Vuedsda):j . Qulct B lv stead 3100 3.100 belles =
ednesday Qulct . arely steady ) ) 3
Thursday » Quiet 10 pts. adv_. Very “steady. ’ The above figures for 1909 show a decrease from last
Friday-—- Qulet . Steady "224 224 week of 213,034 bales, a gain of 574,277 bales over 1908,
Total 204 3.800 4,024 & decrease of 423,022 bales from 1907, and a gain of 300,799

bales over 1900.
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out
in detail below.
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The above totals show that the interior stocks have O

during the week 30,157ibales and are to-night 163,653

bales noi\e than at the same time last year. The receipts

at all the towns has been 10,857 bales less than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing
the overland movement for the week and since Sept. 1 as
made up from telegraphic reports Friday night, The
results for the week and since Sept, in the last two yéars
are as follows:

-------- 19'08-09-——— - 19C17-08--nm-
April 2— Since v 08Since
Shipped— Week.  Sept. 1. Week. sept. 1.
. 7,852 544,205 7,192 344,761
_ 2,722 279,09 ( 5,064 166,589
Via Rock Island - . 424 28,715 731 27,931
Via Loulsvillo__ - 675 67,088 685 42,866
. 1,072 39,469 1,011 37,790
. 1,018 153,739 4,268 80,179
Via other routes. . 1,623 234,498 3,681 199,863
.15,386 1,346,807 22,632 899,979

Deduct shipments- !
. 2,025 120,927 4,018 89,730
. 1,503 40,388 994 59.388
. 2,458 33,059 1,421 48,908
Total to be deducted-.......... .. . 5,086 194,374 6,433 198,032
. 9,400 1,152,433 16,199 701,947

i Canada.

The foregoing shows the week’s net overland movement
has been 9,400 bales, against 16,199 bales for the week
last year, and that for the season to date the aggregate
tr;e;[ overland exhibits an excess over a year ago of 450,486
ales.

) . - 1907-08
In Sight and Spinners’ Since Since
Takings. Week. Sepi. 1 Week. Sept. 1.
Receipts at ports to April 2. 95,082 8,001,764 08,683 7,328,528
Net overland to April 2........c........ 9,400 1,152,433 16,199 701,947
Southern consumption to Apr. 2.a 49,000 1,402.000 43,000 1,456,000
.153,482 11,156,197 157,882 9 486.475
*30,157 535,350 *13,235 405129

.123,325 144.647
11,691,847 9.891,604
North, spinners’ takings to April 2 33,585 2,252,286 21,778 1,376,577

a These figures are not the takings by Southern mills, but are estimates
of consumption based on Information received from time to time during
the season and revised, If necessary, when complete returns are recetved
at season's close. Reports from various sections of the South Indicate
that takings by the mills have thus far this season been appreciably heavier
than during the corresponding period a year ago, but actual or approximate
data Is not obtainable.

* Decrease during the week.

nfi Movement into sight in previous years:

Week— Bales. | Since Sept. 1— Bales.
1907— April 5 .. 163, 588 1906-07— April 5 11,947,073
1906— April 6 ©141,039 1905- 06— April 6 - - 0,331,726
1905— April 7 252,819 1904- 05— April 7 ..10,673,852
1904— April 76,31 1903-04— April 9 . . 9,164,996
1903— April 10 ... .120,86011902-03— April 1 0 9.50L793
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QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS. Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

Closing Quotations for Middling Cotton on—

Week endmg
April 2. Sat'day. Monday. Tuesday. wed'day. Thursd'y. Friday.

Galveston OH 9 7-16 OH
New Orleans__ 9 5-16 OH 9 7-16 9 7-16 9 7-16
Mobile OH OH 9°A H
Savannah _ 9 1-16 OH 9 3-16 9 3-16 OH
Charleston--------- 9 9 1-16 OH 9H
Wilmington 9 9 1-16 OH OH
Norfolk . ._ -. 9 5-16 94 OH OH 9Vs 9H
Boston — .. 9.70 9.75 9.85 9.85
Baltimore — OH OH OH OH 9%
Philadelphia — 10.00 10.10 10.10 10.10 10.20
Augusta-— OH OH on OH 9y2 0%
Memphl_s»- OH OH [e) OH 9% OH
St. Louis 9 7-16 9 7-16 9 7-16 9 7-16 OH
Houston - 9 7-16 OH OH
Little Hock---- 8% 8H 8 15-16 8 15-16 gp 8H

NEW ORLEANS OPTION MARKET. —The Inchest

lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sat'day, Monday, Tuesday, Wed'day, Thursd'y,
Mch. 27. Mch. 29. Mch. 30. Mch. 31. April i. April 2.

March—

Range 9.35-.36 9.45-50 — —

Closing 9.40-.45 9.48-.50 9.40-.49 — © —
April—

Range ------- — @ _ - — _— — —

Closing 9.35 * 943 * 9.40 * 9.35 * 9.46 * 9.49 *
May—

Range 9.31-.36 9.35-.48 9.50-.57 9.44-.53 9.44-56 9.58-.66
B Closing......... 9.35-.36 9.48-49 9.51-52 9.44-45 9.55-.56 9.58-.59
une—

Range —_ @ F— — — —_— —
Julcylosmg 9.38-.40 9.50-52 9.53-.55 9.18-.50 9.59-.61 9.62-.64

Range 9.40-.45 9.46-55 9.55-.63 9.50-.58 9.51-.65 9.68-.76

Closing=-==--- 9.44-45 9.54-55 9.57-58 9.50-.51 9.64-.65 9.69-.70
August—

Range —_ 47 — © — © —

Closing===== 0.31-33 0.41-43 9.47-48 09.38-40 9.52..54 9.57-.59
September—

Range — _—— ——@77 .35_0_7 —

Closing.. — 9.22 — 9.28-29 9.29 — 9.27-30 9.39-.41 9.45-.45
October—

Range 9.13-17 9.17-25 9.23-28 9.18-.27 9.20-.32 9.33-.38

Closing======= 0.17-.18 9.23-.24 9.24-25 0.18-.1 9.30-.31 9.34-.35
November— -

Range — _— — _ e —

Closing======= - - @ © 9 zc?- 30 ©
December— o

Range ______ 9.12-16 9.18-22 9.22-24 9.18-25 9.22-.30 9.S0-.35

Closing======= 9.15 .16 9.20 22 9.21-.22 9.15-.17 9.27-.28 9.30-.31
January—

Range ------- 17 9.17-.19 — .23 9.28-.20 9.31-.32
Togéosmg --------- 9.16-.17 9.21-.23 9.22-.23 9.16-.18 9.29-.30 9.31-.32
Spot=--m=m-=m-= Firm Firm. Firm. Firm. Firm.
Options------ Steady. Steady. Steady. B’'ly st'y. Steady. Steady.

Nominal.

WEATHER REPORTS BY TELEGRAPH.—Reports to
us by telegraph this evening from the South denote that
the weather, on the whole, has been favorable during the
week. Rain has fallen in most sections, but with light pre-
cipitation as a rule, and in some sections dry weather has
prevailed. Farm work is making good progress and plant-
ing is under way in many districts. From Alabama and
Mississippi points we are advised that the water is now
ra| |d|y recedlng from flooded lowlands.

Texas— It has rained on one day of the week,
the ralnfall reaching seventy-one hundredths of an inch.
The thermometer has averaged 68, the highest being 82 and
the lowest 54. March rainfall 1.97 inches.

Abilere, Texas.—We have had no rain the past week. The
thermometer has averaged 58, ranging from 32 to 84.

Fo , Texas.—There has been rain on one day during
the week to the extent of six hundredths of an inch. The
thermometer _has _ranged from 42 to 90, averaging 66.

Christi, Texas—The week's rainfall has been thirty-
four hundredths of an inch, on one day. Average ther-
mometer 66, highest M and lowest 48. Month’'s rainfall
sixty-six_hundredths of an inch.

estine, Texas.—We have had rain on one day of the
week, the rainfall reaching six hundredths of an inch. The
thermometer has averaged 64, the highest being 82 and the
lowest 46.

San Antonio, Texas.—The week’s rainfall has been twelve
hundredths of an inch, on one day. The thermometer has
averaged 65, ranging from 42 to 88. rdl

Taylor, Texas—We have had light rain on one day during
the week the rainfall being one hundredth of an inch. The
thermometer has ranged from 42 to 88, averaging 65.

Neio Orleans, Louisiana—Dry all the week. Average
thermometer 66 .

cksburg, Mississippi.—There has been only a trace of
rain the past week. The thermometer has averaged 60,
ranging from 46 to 74.

Mobile, —Floods along the Alabama River have
subsided and the Tombigbce is falling rapidly. Farm work
is generally making fair progress. There has been onlyatrace
of rain on two days during the week. The thermometer has
ranged from 46 to 78, averaging 64.

I\gbnt . Alabame.— Farmers are busy making up for
lost time. Weather fine. Rain has fallen on one day dur-
ing the week to the extent of fifteen hundredths of an inch.
Average thermometer 60, highest 78, lowest 42. Month's
rainfall 16.51 inches, j
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ny A&Hm_—‘_l'he_re has been rain on one day during 1000, 1908,
the week, the precipitation reaching five hundredths of an 84 Ibs. Shirt. Corn 84 s Shirt. Cotn
inch. The thermometer has averaged 58, the highest being 325 Cop Ings, common  Mid. 32, Cop Ings, common M I'd.
78 e t 38. Twist. to finest Upl's Twist to finest. Upl's
C The river is falling rapidly but is still d. d s d. 8 d d d. d. fl. d. 8 d. d.
over land outside the levees. Soil is reported in good con- ng & s i
dition and some corn has been planted, but no cotton put 3z 7% 09 64 802 oe ¥ %%jg 588 8o
in as yet. Weather cool. There has been rain (sprinkles) 5 74 © 8 4 6 o 514 0 o s 6o0s
i - 64 ) 104 5 i4 @8

on two days during the week, to the extent of eleven hun- 3 72 & ¢ 3 ¢ 2f g4 508 84 © 10 1488 5 800
dredths of an inch. The thermometer has ranged from 42 19 73166 8 4 6 m 407 84 <a ‘945 3 ©8 6 586
to L[m 53.6. 26 Tvs @ 8 4 6 @7 64 494 84 @ 9% 5 1408 44 568

W%— Rain has fallen on one day durign 2 73160 g4 4 64@7 7 513 84 @ 045 1 @8 4 573

the week to the extent of two hundredths of an inch. Aver-

ag West 74, lowest 38. i SHIPPING NEWS.—As shown on a previous page, the
. ! : Crop preparations are progressing exports of cotton from the United States the past week have
finely. “The river is now 27.2 feet on the gauge and falling reached 141,900 bales. The shipments in detail, as made
fast. There has been rain on three days during the week, up from mail and telegraphic returns, are as follows:

the precipitation reaching thirteen hundredths of an inch. NEW YORK—To Li I March 26— Baltic. 954 upl dTotal bales.
The thermometer has averaged 52.6, the highest being 69.9 Sea lsland 11 foreign arc altic, uplan 1,013
an e onth’s rainfall 2.93 inches. To Havre-March 27— Chicago, 3; Loulsianc, 120 foreign 123
H To Bremen— March 31— Prinz Friedrich Wllhelm, 550 550
—Crop prepfaratlons have be_en de- To Antwerp— March 26— Lakonia, 50...March 27— Gothland,
Iayed by unfavorable weather. Rain has fallen durmg the 200 ettt et en e s nenrenreren e 250
week, the precipitation reaching sixty-three hundredths of T s ggaareh 26— Barbarossa, 200...March 31—Car-
an inch. The thermometer has averaged 49, ranging from To Naples— March 26— Barbarossa, 250. 250
31 . To Flume— March 31— Carpathla. 2.000 ........coccomiiincniciniceens 2,000
N:n-h m-d . . To Japan— March 27— St. Patrick, 1,200 1,200
IM—Rain has fallen during the To China— March 27— St. Patrick, 300 ....c....ccoucrirnisorrsiienies 300
H H 1 _Ni i GALVESTON—To Liverpool—March 31— Kentra, 6.240 6,240
week, the rainfall being fifty-nine hundredths of an inch. To Manchester— Maren 30— Ramon do Larrhaga. 7372 7572
Ay, - _highest 70, lowest 35. To Havre— March 30— MIramlcld, 7,027 7,027
We have had rain on one day To Bremen— March 30— MlIramlichl, 1,249 1,249
A N - To Hamburg— March 31— Kentra, 1,682 1,682
the past week, the rainfall being eighty hundredths of an To Barcelona— Mol 26— Italia, 125~ 125
inch. The thermometer has averaged 58, the highest being NEV\;rOO%eEE?A_N’\SAar%h 2L6—ltallaI 6’;'11 b el ciuiis ity - 641
0 iverpool— arc — Civilian, f
71 and the lowest 46. March 27— William' CHIT. 2,139 13,866
To London— April 1— Californian, 3,000 3,000
WORLD'S SUPPLY AND TAKINGS OF COTTON. To Havre— March 31— Victorian, 16,000 16,000
To Bremen— April 1— Indian, 17,500 17,500
To Hamburg— March 26— Madura, 1,512__ April 2— Arcadla..
Cotton Takings. 1908-00. 1907-08. 2,671 4,183
Week and Season. To Rotterdam— March 26— Sikh, 570__ March 29— Ilderton,
Week. Week. Season. 50___March 30— Memphian, 1,100 1,720
. To Oporto— March 30— Miguel M. PInlllos, 2,011 .....c.. ccocvucucicnns 2,011
Visible supply March 20 5.100,071 4,466,407 To Barcelona— March 30— Miguel M. PlInllilos, 1,000 1,000
Visible supply Sept. 1..... 2,291,844 To Genoa— March 30— Moncenlslo, 6,668 6,668
American In sight to April2___ 123,325 144,647 9'891.604 MOBILE—To Liverpool—March 27— Santanderino, 2,654 2,654
Bombay receipts to April 1 05,000 41,000 1,467,000 To Hamburg— March 26— England, 4,792 4,792
Other India shlp'ts to April 1__ 0,000 11,000 157,000 SAVANNAH—To Liverpool— March 27— Bylands, 596.. 596
Alexandria receipts to Mch. 31. 9,000 10,000 892,000 To Manchester— March 27— Bylands, 3,524 3,524
Other supply to March 31.a___ 193,000 To Bremen— March 27— America, 3,550__ March 30— Tana-
gra, 2,301...March 31— Asia, 4,050 9,901
Total supply. 5,309,390 10,132,529 4,673,144 14,892,448 To Rotterdam— April 1— Zaflra, 550 550
BRUNSWICK—To Liverpool—.March 30— George Fleming, 5,448. 5,448
Dcduct— CHARLESTON—To Bremen— March 27— Tanagra, 2,650 2,650
Visible supply April 2. 4,892,437 4,892,437 4,318,160 4,318,160 NORFOLK—To Liverpool— March 27— Bollvlana, 200 200
BOSTON— March 31— Armenian. 2,112 2,112
Total takings to April 2. 410.959 11,240,092 354,984 10,574,288 BALTIMORE—To Liverpool—March 31—Quernmore, 3,105 3,105
Of which American___ 251.959 8,857,092 252,984 8,140,288 To Havre— March 29— Texas, 1,169 1,169
Of which other 105,000 2,383,000 102,000 2,434,000 To Bremen— March 31— Rhein. 1,816 1,816
To Antwerp— March 29— Texas, 150.. 150
* E . . . PHILADELPHIA—To Liverpool— March 30— Merlon, 400 400
mbraces receipts In Europe from Brazil, Smyrna, West India, &c. To Manchester— March 27— Manchester Commerce, 900 900
To Genoa— March 27— Ancona, 621 621
INDIA COTTON MOVEMENT FROM ALL PORTS. SAN FRANCISCO—To Japan— March 25— Siberia, 2,226 2,226
SEATTLE—To Japan— March 30— lyo Maru, 2,616 2,616
April 1. 1908-09. 1907-08. 1906-07.
L T Y OO . 141,900
Receipts at— Since Since Since . B _
Week. Sept 1. Week. Sept. 1. Week. Sept. 1. LIVERPOOL.—By cable from Liverpool we have the fol
lowing statement of the week’s sales, stocks, &c.,at that port:
Bombay *65,000 *1537000 41,000 1,467,000 140,000 2,005,000 Mch. 12, Mch. 19. Mch. 26. Apr. 2.
Sales of the week bales. 54,000 56,000 56.000 54,000
0; wr;]icrp1 speculators tolgk.. 4,000 2,000 iggg 41888
. Of which exporters too 2,000 1,000 s ,
Exports f For the Week. Since September 1. Sales, American 49000 51,000 53000 49,000
xports from— Great Conti Great Conti Actual export. 12,000 4,000 11,000 9,000
B Ttea. onti- rea onti- Forwarded 60,000 93,000 83,000 70,000
ritain. nent.  Total. Britain.  nent. Total. Total stock— Estimated 1,454,000 1,407,000 1,411.000 1,382,000
Bombay— Of which American— Est._ 1,344,000 1,297,000 1,289,000 1'2%'888
* Total Imports of the week___ 94,000 50,000 97,000 s
1908-09% o 25.000 25000 11,000 427,000 444,000 OFf which American 79.000 32000 74,000 29,000
oA A ' ' ' ' ' Amount afloat 175,000 179,000 105,000 118,000
1906-07 1,000 64,000 65,000 34,000 688,000 722,000 Of which American______ 130,000  135.000 75.000 96,000
1,000 1,000 4,000 27,000 31,000 The tone of the Liverpool market for spots and futures

2,000 gggg 3000 13000 18000 each day of the past week and the daily closing prices of

77.000 81,000
spot cotton have been as follows:
3.000 15.000 18,000

1,66AG 2888 igggg g?ggg Spot. Saturday. Monday. Tuesday. Wed'day. Thursday. Friday.
. 5,000 Market, ] Fair i . Fair .
1907-08.. 3888 8,000 18888 iég%gg ]1_:%13888 12:15 |  Quiet. business Quiet. Quiet. business  Steadier.
1906-07 — 3,000 3,000 7.000 71,000 78,000 P.M.J doing. doing.
Total all— MId.Upl'ds 4.97 5.00 5.05 5.05 4.99 5.13
1908-09_ 1000 30,000 31,000 37,000 579,000 616,000
1907-08 .. 1,000 50,000 51,000 33,000 551,000 584,000 Sales 7,000 7,000 8,000 8,000 8,000 10,000
1906-07 1,000 72.000 73,000 47.000 855,000 902,000 SPOC.&CXP. 500 500 2,000 500 1,000 1,000
. Futures. Very st'dy Firm at Steady at  Quiet, Quiet at  Firm at
* Estimated. Market  \ at 1point 4©5 pts. 30©4 pts. un- 2 points 5@6 pts.
ALEXANDRIA RECEIPTS AND SHIPMENTS opened 1 advance. advance. advance. changed. decline. advance.
Market 1 Steady at Quiet at  Quiet at Quiet a.t24 cIi%fy.lH pts Firm at
4 ) 14&24 34@6 1@4 pts. pts. dec. todec. to 154@124
A',snx:”cd“sal Egypt. 1608.00 1907-08 1906.07 P. M. J pts. adv. pts. adv. advance. 4 Pt adv. pt. adv. pts adv.
Receipts (cantars)— The prices of futures at Liverpool for each day are given
his week.. 65,000 85,000 21,000 below. Prices are on the basis of upland, good ordinary
Since Sept. 1 6,456,015 6,699,460 6,758,884 C|ause’ unless otherwise stated.
The prices are given in pence and 100/ftj. Thus: 4 88 means 4 88-100 /.
This  Since This  Since This  Since Sat. Mon. Tues. Wed. Thurs. Fri.
Export (bales)— week. Sept. 1. week. Sept. 1. week. Sept. 1. Mch. 26
To Li I 147,282 1,500 184,395 750 176,137 to| 124 124 124 4 k24 L l2a e R b RA A
o Liverpoo ) , ) April 2. .m. .m. .M. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m.
To Manchester 8,250 157,057 161,746 172,752 prt P P P p.m. p.m. P-M. p-m. p.m. p.m. p.m. p.m. P
To Continent 6,500 250,961 4",666 264,302 8,000 276,656 d. d id. d d d d d d d d d
To America 58597 400 50,604 400 95,937 48V, 92 93 974 974 97
Mch.-Apr. 4884 92 934 974 97 964 95 91 934 024 06
Total exports.... — 14,750 603,897 5,900 6G1,047 9,150 721,482 Apr.-May 1884 92 9.34 974 97 96 943904 934 024 054
1 May-June 490 94 3%, 84 984 984 97 934 96 04 4 8;4
. June-July 4 924 964 02 0L 01 994 964 99
MANCHESTER MARKET.—Our report received by July-Aug. 495 99 00 04 034 034 02 fi94 02 094 114
cable to-night from Manchester states that the market is Aug-Sept 3524 %5 37,004 904 397 59 %6 904 DH4 034
steady for yarns and quiet for shirtings. The demand for oct..Nov. 488 91 92 95 934 94 934 924 94 994 004
both yarn and cloth is improving. We give the prices for 'El)g\é--?:ﬁ- 2 g; gg,‘\‘,, 04 334 354 334 24 a4 824 g4 204
to-day below and leave those for previous weeks of this jan Feb. — 4 854 89 90 93 o14 92 914 904 92 974 984

and last year for comparison.
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BREADSTUFFS. been very popular, possibly too much so, for the tendency

Friday April 2 1909. has been largely to inflate the bear interest in the near

Flour has naturally sympathized with the firmness in the Months. At the same time visible supplies at least are com-

wheat market, but there has been no more than a fair de- Paratively small, whatever may be said about the size of
gree of activity at best, and as a rule the transactions have faé(‘:f(g] p rggegvgz'ppo'\:?t,lcjoraggftsthgu?”t?]’;escsasog é"ehrg:tngaﬁagfblggﬁ
been moderate, if not,as regards most descriptions, actuall { > -
small. The reported scarc?ty of wheat in Ft)he Southwes% E’r?o.r and p[;(_erators ';hr(:ﬁghout tn‘e c%mtkry a_ll_'e gearlsh in
; ; ; : f ; ; : eir convictions as to the general outlook. o-day prices

![shgtalsdectt(i)orr:resent an interesting situation to the millers in advanced, with considerable buying of May by commission

Wheat has advanced, -.though reactions have occurred and cash houses.

from time to time. The bullish factors have included de- DAILY CLOSING PRICES OF OATS IN NEW FORK. .-

creasing world’s shipments, falling visible supplies and some Noh 2wh||te . 59-59% 59-59% 59-59% 59-59% 59-59% 59%-60
W hite clippe 34 to

unfavorablie crop reports; as usual at this time of the year. I6 jbs pped, 34 T 57.59  57-56 57.59  57.59  57-50  58-60

The world’s shipments for the week were stated by one au- DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

thority at 8,304,000.bushels, against 11,328,000 in the pre- at. Mon. Tues. Wed. Thurs. Fri.

54% 54% 54% 54% 55%
A July delivery In elevator.... 47 47% 47% 4T% 47% 48%

decreased 664,000 bushels. The quantity on passage to September delivery In elevator......39%  39% 39% 39%  39% 40%

Europe showed, naturally enough, a noteworthy decrease— The following are closmg quotatlons:

some 2,000,000 bushels. It is contended by bulls that

' i Winter, | d
world’s supplies are qown to an unusually low stage. For W;gtg;p;tvgng;é es
four years the world's requirements have, it is estimated, Wwinter straigh
been 3,270,000,000 bushels per annum, and as it will be g"p'rnlng;ftg;t

vious ‘week and 10,016,000 last year. The visible supply May delivery inelevator-.

$3 900 $4 30 Kansas straight---------. J5 000© $5 25
5 90@ 625 Blended clears
5 600 575 City patents
4 70@ 525 Ryek(low bb,l.S'
H R 5 90@ 625 Buckwheat Hour
three months before the new wheat is available, and six Spring straights- S 336 255 Graham flour. ==
months before any large quantity can be had,the outlook, Kansas clears Corn meal kiln dried-

i H f i i i GRAIN.
the advocates for higher prices believe, is menacing. During .. oo puon Corn, per bush.—
the next three months the world will require, it is figured, N. Duluth, No. 1 128%  No. 2 mixed el. 75%

800,000,000 bushels. Where is all this to come from? The N. Duluth, No. 2= 126%  No. 2 yellow 73%

N N A Red t No. 2-- b.128 % No. 3.es 73%
bulls profess to believe that it cannot be had without reduc-  pogg” nter- No- 2——f.0.b.128 % Rye, per Busi.~ ’
H ’ H i 7 H Oats, per bush.— No. 2 Western_f.0.b.87@88
ing the qul%ls supplués to a pmgt that &NI" make hl%]her P e 0281bs 58 ©50 Sthte and Jersey. Nominal
prices inevitable. Predictions of decreased Argentina ship- NO. 2 White 59%©60 Barley— Malting-——— 76 @79

ments arc persistent. A Buenos Ayres newspaper mentions White clipped-
that “authoritative” private reports respecting the harvest The statements of the movement of breadstuffs to market
are to the effect that the production has been much less than jndicated below are prepared by us from figures collected by
officially predicted. The section east of the Missouri River the New York Produce Exchange. The receipts at Western

has sent not a few unfavorable crop reports. In Berlin |ake and river ports for the week ending last Saturday and
there has been at times an excited market, owing to decreased gjnce August 1 for each of the last three years have been:

receipts, continued small stocks and severe frosts following

mild weather. Foreign markets generally have shown a Receipts at— Flour. Wheal. Corn. Oats. Barley. Rye.
good deal of strength. Alarm at one time about the Balkan bbls.IMIbs. bush 60 1bS. bush. 56 Ibs. bushM2 Ibs. bush 48le 6¢.56 Ibs.
situation has accounted for this in a measure. The export chicago—- 176,749 400 1,693,600 1,531,090 000  29.000
demand has been fair. The bull side has become much more Milwaukes. 8085 85000 525800 186300 138000 1800
. Duluth......... 27,000 558,250 5.679 56,837 145277 2,596
popular. Bears have seemingly lost courage. On the other yinneapolis. 1,290,460 143300 210410 335850 27,600
hand, the market is largely of a “cliqued” sort. One interest 19.000 80,600° 21,000 2,000
t gely O 3,200 8,400 29,600, 9,000
is supposed to hold 15*million bushels or more. From west cieyeland .. 939 1000 50,070 48170 9,050
of the Missouri River the crop reports have been generally St. Louis__ S1.°40 258043 354170 283200 111,800 11,000
H H H eoria v - 213,671 117,000 A ,
favorable. A larger long interest is being accumulated as |30 S—cwy 313950 132000 109500

the bulls meet with greater and greater success. Liverpool
prices have shown some effects of a sharp increase in the stock ~[otalwk.'99 372,578 3058.503 2931490 2562507 1754577 192.496
there, the settlement of the Balkan trouble and pressure on same wk.'07 374199 3/807.990 4.881.974 4468768 1,606.014 115,200
the near months. Leading bulls have sold from time to .

time. The situation is believed to be such that really heavy 60915, 14,140,130 186,898,585 107,365, 8771121 568,037 68,729,544 5,391,897
|iquidati0n and an impression that prominent bulls were 1908-09... ii ‘513? g%i 174,557,647 133,690,014 137.283,327 52,830,069 5,690,175
tllfying t?] tlhrow over thgirdholdings would cause a severe de.  1907-08.. 177,875,792 140,681.473 143,332,539 55,290,563 6,053,153
cline, while a continued decrease in the world’s shipments . .
and aggressive tactics by the dominant bull interestgJ could , rotal receipts of flour and grain at the seaboard ports for

hardly fail to push prices up further. It is probable that the week ended March 27 1909 follow:

- ~ -t i : L Flour, Wheat. Corn, Oafs, Barley, Rye,
weather and crop “scares” will be utilized from time to time  Receipts at— bbls. bush. bush. bush.  bush.  bush.
i i i i o 7 g i New Y ork . 111,767 60,000 571,500 352,275 48,450
to lift prices. The bulls insist that the “cash” situation at HFew ¥ork___ - 32695 085 214444 1080623 2839 1,000
home and abroad is the sheet anchor of the market, i. €., Pportiand, 'Me . 5186 16,000 34,956
the world is to feel the effect of decreased supplies as time Philadelphia__..- 56,339 27516 267190 92260 1.000 s
goes on. Winnipeg has latterly reported a good cash de- Richmona © ks on0s0  3540s  saera oo OF
mand, though at Minneapolis it has subsided. There has New Orleans* _ . 16,005 29,700 148500 102,700 — —
been some talk of a possibility of Italy removing the duty NewportNews... 7,764 10808 R
temporarily. To-day prices advanced, but reacted on profit- Galveston.. 12,000 4,000 - --
H inei H _  Mobile.. if, 348 3,990 - N
taking here and abroad, coincident with reports that Argen Mertreai: s 22,639 5500 43935 17,990 —
tina and Australian shipments this week would be larger than st jonn... 821 234914
expected.
Total k . 277,824 1,917,283 776,886 72,821 11,878
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK, Wee°kalg"3§e ... 337.848 é‘%;ﬁéé 615,681 985,616 104,618 16,128
Sat. Mon. Tucs. Wed. Thurs. Fri. Since Jan. 11909..3,631,245 16,244,933 9,547,271 11,825,826 2,913,709 210,235
No. 2 red winter £.0.0 oo A27% 127% 127  128% 128% 120 Since Jan. 11908...4,328,582 15,030,871 21,060,543 9,246,818 1,541,461 1036,209
May delivery In elevator 121 % 121% 121 122 123% 123% . . .
1 livery In o o ) 1) * Receipts do not Include grain passing through New Orleans lor torelgn ports
July delivery elevator 113% 114% 113% 115 115 115% { 1
DAILY CLOSING PRICES OF WHEAT FUTURES IN CH1CAQO. on through bills of lading.
Sat. Mon. Tues. Wed. Thurs. Fri. The exports from the several seaboard ports for the week
May delivery In elevator 118% 119% 118% 119% 119% 120%  ending March 27 1909 are shown in the annexed statement:
July deiivery in eievator 105% 106% 105% 107 107% 108 Wheat, Corn, Flour, Oats, Rye, Barley, I'cas.

September delivery In elevator 09% 100% 99% 100 100% 100% Exports Jrom— bush. bush. bbls. bush. bush. bush. bush.

Indian corn has advanced to some extent, though it has 231,406 Zég;gg 5;%% 14,498 1,038
lacked the bracing features of wheat. The crop movement T 1601064 105043 0376 e e DY PYR—
despite better weather has continued relatively small. On Philadelphia— 242857 27801 — —
the other hand, the visible supply has nevertheless increased, RANVEYEaTT" 42767 389246 9579 204 141
the cash demand has been light and the general belief is that Newport News— _ 104,714 s
a large acreage will be planted. Predictions of larger re- Salveston. Lo 1e8s A e —  — e
ceipts at one time caused selling pressure on May. The best Norfolk: . 26,000 1,071 _ _ -
buying has been of July, and corn has sympathized more or St John, N. 234,914 B2L e
less with the firmness of wheat; and it is also contended by Total week-—— 702,604 1,085,089 151,329 14,702 9,430 24.421 1%%;?
some that as farmers take up theirspring fieldwork, receipts, Week 1908.......... 1,001,699 1,317,748 205220 13359 90,562 29,084 =%
instead of increasing, are more likely to diminish. To-day  The destination of these exports for the week and since
prices were higher, with light offerings and a better cash jly 1 1908 is as below:
demand. —Flour—s_ ----------- Wheat--—-s-_- --------- —CUT”‘S'};'C';“

nce ince

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. Week. July 1 Week Jutl/ 1 Week  July |

sat. Mon. Tues. Wed. Thurs. Fri. mports lor week and Mch.27. 1908. Mch. 27. 1908.  Mch. 27. 1908

CASN COMM oo 75% 75% 75% 75% 75% 75% Since July 1 to—  bbls. bbls, bush. bush. bush. bush.
May delivery I elevator 74% 74 74% 74% 75%  75% ltcd Klngdom . 80,329 4,307,939 438,531 48,900,710 525,142 13,271,044
July delivery In elevator o 73% 73% 73%73% a&b}g .................. 26,779 1,843,246 212,213 4-1400.068 531,282 10,695,109
September delivery Inelevator__73% 73 72% 73% 73% 73% ént America 19,020 504850 51560 383,239 471 32.524
est Indies........... 25,074 1,107,306 300 12,585 28,194 920,490
DAILY CLOSINGPRICES OF CORN FUTURES IN CHICAGO. it. No. Am. Cols-- -mmmme '64:280 . .. 8,912
sat. Mon. Tues. Wed. Thurs. Fri. imr Pnnntrfps in* AT 59,485 .. 20,936

May delivery in elevator.........66% 66% 66% 67% 67% 67%

July delivery In elevator--—- 65% 66 65% 66% 66% 66% Total - .151,329 8,085,835 702,604 93,756,087 1,085,089 24,949,015
September delivery Inelevator___ 65% 65% 65% 65% 66 66% Total 1907-08. .205,220 9,115,981 1,001,699 94,422,S78 1,317,748 42,907,950

Oats have been very generally sold on the theory that The world’s shipments of wheat and corn for the week
acreage this season is going to be largely increased. Selling ending March 27 1909 and since July 1in 1908-09 and 1907-08
of July and September for “short” account has therefore are shown in the following:
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Wheat. Corn.
Exports. 1908-09. 1907-08. 1908-09.
Week Since Since Week, Since
Mch. 27.  July 1. July'X. Mch. 27. July 1.
Bushels. Bushels. Bushels.  Bushels.  Bushels.
North Amcr. 1.734.000 142,232,700 148,304,000 927.000 24,586,400
Russian 960.000 51.392.000 54.352.000 901.000 14.145.500
Danublan 160.000 28.912.000 22.528.000 552.000 20.118.500
Argentine .. 2.696.000 82.708.000 70.664.000 8,000 43.390.500
Australian.. 1.496.000 26.464.000 9,964,000
Oth. countr's 96,000 14.174.000 21.262.000
Total___ 7,142,000 345,882,700 327,024,000 2,388,000 102,240,900

1907-08.

Since
July 1.

Bushels.
38.414.000
18.664.000
35.312.000
36.416.000

128.506.000

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

Wheat.
United
Kingdom. Continent.  Total.
Bushels. Bushels. Bushels

United
Kingdom.

Bushels.

Continent.

Bushels.

Mch. 271909.. 32.080.000 21,280,000 53.360.000 2.635.000 g-ggg-ggg
Mch. 20 1909. . 34.960.000 23.520.000 58.480.000 2.295.000 2.465.000
Mch. 28 1908.. 33.800.000 22.440.000 56.240.000 1.320.000 2.960.

Total.

Bushels.

4.270.000
4.760.000
4.280.000

The visible supply of grain, comprisingS.thc stocks in
granary at principal points of accumulation at lake and
seaboard ports March 27 1909 was as follows:

AMERICAN GRAIN STOCI‘(()S

orn, ats, Rye, Barley,
nguesahl, bush. bush. bush. 24?%500
) 275.000 713.000 38,000 R
E‘s;vmf, ork. 813%,’%%8 156.000 1%%'%83 8,000 26,000
i ¢ | 179.000 .
ghlltl_adelphla |§|3(s]§}2 636.000 180,000 % 5,000
Naw O s 273.000 255,000
48,000
gaullf\ég?(t)on """" 1 1%(2)50880 795.000 4.000 48,000
afloat........ *.11( 160.000
Toledo | 201.000 112,000 T.666 1,000
0 220,000 77,000 ]5% 2,000
Chicago 4,501,000 1,091,000 1.214.000 125,000 825.000
Milwau 38,000 669.000 182,000 3.000 153.000
Duluth... 9,199,000 327.000 1.380.000 23,000 1,037,000
“ 241,000
Minneapolis 13,290,000 347.000 2,034,000 104,000 694.000
St. Louis 911,000 473.000 583.000 24,000 184.000
2,107,000 1,249,000 249.000
6,000 133.000 906.000 67,000 20,000
156,000 478.000 101.000
Total Mch. 27 1909._36.412.000 6,755,000 9,067,000 504.000 3.240.000
Total Mch. 20 1909..37.076,000 6,353,000 9,142,000 468.000 3.097.000
CANADIAN GRAIN STOCKS.
Wheat, Corn, Oats, Rye, Barley,
bush. bush bush bush. bush,
40,000 28.000 104,000 98,000
3,035,000
610,000
Port Arthur 3,210,000
Other Canadla*_____ 815,000
Total Mch. 27 1900._ 7.710.000 28,000 194.000 98.000
Total Mch. 30 1909-- 7.041.000 30,000 198.000 99.000
SUMMARY.
What, Corn. Oats, Rye, Barley,
bush. bush. bush. bush. bush.
Amerlcan .30,412,000 6,755.000 9,067,000 504,000 324,000
Canadian - _ 7,710,000 28,000 194,000 98,000
Total Mch. 27 1009- .44,122,000 6.783.000 9.261.000 504.000 422,000
Total Mch. 20 1909. .44,117,000 6.383.000 9.340.000 468.000 3.196.000
Total Mch. 28 1908- .38,082,000 5.989.000 10,006,000 614.000 3.306.000
' Total Mch. 30 1907. .47,207,000 11.977.000 9.396.000 1.441.000 2.349.000
Total Mch. 31 1900. -46,470,000 11.391.000 21.332.000 2.126.000 3.606.000
4 Total April 1 1005- .32,327,000 8.812.000 16.312.000 1,289,000 2.863.000
THE DRY G00DS TRADE.

New York, Friday Night,*Aprils 1901).

(f Conditions in most linos have shown little change during
the past week. In certain directions inquiries have been more
numerous, but in others demand has fallen off materially,
and business in the aggregate has continued of moderate pro-
portions. Some interests regard the quietness as merely tem-
porary and a natural result of the heavy buying movement
earlier in the season, while others claim that it reflects the un-
certain tariff outlook and the rather slow progress of readjust-
ment in general mercantile and industrial conditions. Al-
though trade in dry goods at tho moment is relatively dull, the
first quarter of tho year, which ended during tho week, is gen-
erally considered to have been satisfactory and quite up to
expectations so far as recovery from depression of the preced-
ing months is concerned, and tho dry goods situation as a whole
is considered healthy, and tho outlook encouraging, although
it is expected that conditions will continue more or less un-
settled until tho tariff matter is finally disposed of. One note-
worthy and favorable fcaturo is that stocks, generally speak-
ing, are not burdensome, and there appears to be no overpro-
duction in tho principal lines. In cotton goods tho primary
market has ruled quiet. Small lots of convertibles have been
in somewhat better demand, but at prices below sellers’ views.
Jobbers have shown a disposition to further reduce stocks be-
fore replenishing, and have not as yet done much in providing
for future needs, although they scorn to have confidence in
present values. The secondary market for cotton goods has
been characterized by tho same irregular demand noted for
some time past; fine and fancy descriptions continue to move
freely, both for near-by and forward delivery, while wash fab-
rics and some other seasonable lines arc still in good request,
but trade in domestic cottons generally has not been brisk.
Some inquiries have come forward from China, but have re-
sulted in only a few small sales; miscellaneous export trade,
however, has been of fair size; prices are reported as about
steady. Men's wear and dross goods are quiet, asusual at
this time of khe year.
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DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending March 27 were 3,353
packages, valued at $211,455, their destination being to the
points specified in the table below:

---------- G o] S—— RSN Yoo S——
Since Since

New York to March 27— Week. Jan. 1. Week. Jan. 1.
Great Britain--—- 20 276 24 122
Other Europe 44 239 70 190
China....cccoee e 43,472 6,574
India 3,975 3,024
Arabia 7,917 5,046
Africa 2,738 | 1,057
West INdies-—mmm—mmmmmmeeeemmem e 9,604 395 5,486
Mexico 380 25 443
4,033 347 3,276

12,178 993 11,031

Other countries- 4,136 332 3,825
Total 88,948 2,187 40,074

The value of these New York exports’since Jan. 1 has been
$4,676,403 in 1909, against $2,719,182 in 1908.

Considerable firmness is reported in the market for bleached
goods of fine quality, but the coarser descriptions are rather
easy. Heavy cottons, with the exception of those called for
by export interests, display little activity. Fine and fancy
cottons for summer, as already noted, continue to enjoy a good
call, but the weather has not yet favored a large business in
these. Wash fabrics are in steady and active request, espec-
ially medium-priced novelties. Low-priced silk-finished cot-
tons, too, are meeting with a good call, and domestic shirtings
have moved freely. In prints, novelty goods and sideband ef-
fects still appear most in favor, the demand coming largely
from the West. Ginghams continue to reflect the well-sold-up
condition previously noted, with the question of deliveries the
principal consideration with buyers, who have shown a dispo-
sition to pay higher prices to secure shipments as desired.
Staple cottons as a rule are quiet. But little business has been
done in print cloths; regulars remain unchanged at 3 7-16c.,
nominal, and standard wide goods at 4%¢c. to 4J"c.

WOOLEN GOODS.—The men’s wear market is dull and
featureless as it invariably is during the “between seasons”
period. Belated orders for heavy-weights arc being received
by afew houses, and duplicate business on worsteds and woolens
for fall is beginning to come forward, but repeat orders are
not expected to materialize to any extent until about the middle
of the current month. Meanwhile sample pieces are being sent
out to clothiers and this work will soon be finished. In dress
goods, road-men are sending in good orders from retailers for
early fall delivery, but otherwise the market is seasonably quiet.
Stock goods have continued in demand, with offerings small.

FOREIGN DRY GOODS.—Business in imported dress fab-
rics has been of light proportions, buyers hesitating to make
commitments, owing to tariff uncertainties. Linens have con-
tinued strong and in good demand, but the shortage has forced
merchants in many instances to turn to substitutes. In bur-
laps 1034-ounce are reported scarcer and firm but unchanged
in price; light-weights rule steady and in fair demand.

Importations and Warehouse Withdrawals of Dry Goods.

we g w g eg g
° <C()P 2.0'3 t
e g §83.0 5 1 <518
o 8 P =
3 . . 3
83 b
tt §
8 W i
W tt
sd 3 wa 5 DMNe Ag
6 gYHof a ec IPREE W B8R iaig
' i* tstg™
Bogotis 8 g iR
Vij ¢i 0o ci 00 0
W 4nspg b L &ee ¢ g oh M =€ %
©Ftom® - l-saMNg F& £ 0C i tt
BN 8R ¢ @awcic & § EOEUE 0
: p—
it* it to @
@O gsoqpa B QWowm O ® ompry
b el T8 okt 3 g WhiEde 5
Tt dB¥Be S0 BRELE T W
% < >
0- 0 ® peog
85 S99 ﬁ EXS S Ll T Lasnm
tt H
@x}{l E' O>atoto-0 'y 2 ?\/\7“’%*3 !)ﬁ z:ist(t)
b Mos@wo W Vibbreh > £ 88 BEE Pon x
WD Koo § yogep Rt )
0AGiIt® .y Ht PR— ()8 ng
BB ERNaY  BEBAEE  pwmp T
i 00 Dt cobo 00 to )
i OO © [l 0 i
ba “1?}?“76&? HHETY ﬁ@@@@g.
1o Pt



894
™V

rf-ii) B»>ijin

rfeje CIifO ttidje.

Terms of Subscription— Payable in Advance
For One Year
For Six Months
European Subscription (including postage)
European Subscription six months (including postage)...
Annual Subscription in London (including postage)....
Six Months Subscription in London (including postag
Canadiau Subscription (including postage)

Subscription includes following Supplements—

B ank and Quotation (monthly) IState and City (semi-annually)
Bailway and Industrial (quarterly) IElectric Railway (3 times yearly)

Terms of Advertising—Per Inch Space
Transient matter per inch space (14 agate lines)

( Two Months (8 times)
Standing Businoss Cards ' . 3 times)....
1 Six Months 0 times

v. Twelve Months (52 times)
CTXICAOO OFFICE—P. Bartlett, 513 Monadnock Block; Tel. Harrison 4012.
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C.
WILLIAM B. DANA COMPANY, Publishers,
P. O. Box 958. Front, Pino and Depeyster Sts., New York.

N ews item s.

California,— Legislature Adjourns.— The Legislature of this
State ended its regular session for 1909 on March 25.

Delaware.— |slature Adjourns —The Legislature of this
State adjourned March 3

Kansas —Mortgage Reglstratlm Tax Laiv Vetoed by Gov-
ernor.—The Governor of this State on March 12 1909 vetoed
the bill passed by the 1909 Legislature providing for the
exemption of mortgages of real property from taxation and
establishing a registration fee of 50 cents per $100 on each
mortgage filed. Among the reasons given by the Governor
for not approving this measure is the following:

This bill proposes to exempt mortgages of real estate from taxation and to
charge In lieu thereof a Hat rate of 50 cents on each $100 as a registration fee.
under the law mortgages on real estate are property. Our constitution
provides that all property shall bear a uniform rate of taxation.

Massachusetts—Legal Investrrents for Savings Banks—
In compliance with Clause 13, Section 68,0of Chapter 590 of
the Acts of 1908, the Bank Commissioner has included in his
report for the year 1908, issued under date of Feb. 16 1909,
a complete list of the railroad, street railway and telephone
company bonds which are considered as legal investments
for Massachusetts savings banks. With comparatively few
changes the list is practically the same as the one contained
in the circular issued by the Commissioner under date of
Nov. 6 1908 and which was published in full in V. 87, p. 1274.
We designate below just which issues have been added to the
ist and those which have been eliminated from the same:

1 RAILROAD BONDS.
Additions— Eliminations—
Boston & Mcalne RR. notes 4s, 1910. Boston & Maine RR. notes 6s, 1909.
do plain 4 Ms, 1929. Boston & Lowell RR. plaln 65,
Bost & Lowell RR., notes 45.1910. 1909.

Fitchburg RR., notes 3Ms, 1909. Fitchburg RR., plain 6s, 1909.

111, Cent. RR. ref. mtge. 4s, 1955. Chicago Milwaukee & St. Paul—
Collateral Trust 1st 3 Ms, 1950. Wisconsin Valley RR. 1st 7s, 1909.
¢Cairo Bridge 1st 3Ms, 1950.

*In the November list these securities were classed as illegal, but they
are now Included in the legal list.
STREET RAILWAY BONDS.

Additions— I Eliminations—
Boston & Revere Elec. St. Ry. 1st Athol & Orange St. Ry. 1st 5s, 1915,
mtge. 5s, 1928.

New Jersey.— LeglslaturetoAdJourn April 15.—The Senate
and House have adopted a resolution providing for final
adjournment of the Legislature on April 15.

Bond Proposals and Negotiations this week
Slave bean as follows:

Abbeville School District_(P. O. Abbeville), Abbeville
County, So. Caro.— ection.—An election will be
held April 6 to vote on the question of issuing $20,000 5%
20-40-year (optional) school bonds. Denomination $500.

Allegheny County (P. O. Pittsburgh), Pa.— BIdS.—The
following bids were received on March 19 for the $1,000,000
4% 30-year coupon road-improvement bonds awarded on
that day to Mason, Lewis & Co. of Chicago at 102.1711—a
basis of about 3.878% (V. 88, p. 777):

Mason, Lewis & Co., Chic.. 102.1711 Pittsburgh Bank for Savings
H. F. Bachman &Co., Phll.102.056 (for $400,000 bunds) --------- 101.02
A.JL Leach & Co.. N. Y_.1101.179 First National Bank, i
J. F. Buchanan, Pittsb’'ghj burgh (tor $300,000 bonds) 100.267
J.S. & W. S. Kuhn Pitts- Second National Bank, Pitts

burgh ... 100.885 burgh (for $250,000 bonds) 100.531
W. A. Salomon &Co., N.Y1 100.534 Colonial Trust Co.. Pittsburgh
Blodget, Merrit & Co., Bosf (for $200,000 bonds) .......... -100.72

Americus, Ga.—B(]’stale.—On March 23 the $35,000 4%
school bonds described in V. 88, p. 698, were awarded to
Farson, Son & Co. of Chicago at 95 and accrued interest.
A list of the proposals received follows:

Farson, Son & Co., Chicago__ 95.00 .1. M. Hlllsman & Co., Atlanta.92.30
Seasongood & Mayer, Cin-------- 91.30 John Nuvecn & Co., Chicago..92.00
Sec. Sav. B. & Tr. Co.. Toledo. 04.30 Hambleton & Co., Baltimore..92.00
McCOY & CO.. ChiCAGO. e 93.00 Provident Savings Bank

A. J. Hood & Co., Detroit------- 93.00 Trust Co.. Cincinnati 92.00

Maturity May 1 1937.
Annandale School District, Los Angeles County, Cal.—
Bond Offering— Reports state that proposals will be re-

ceived until 2 p. m. April 5 by C. G. Keyes, Clerk and ex-
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officio Clerk, Board of County Supervisors, for $7,500 5%

bonds. Date April 5 1909. Interest annual. Maturity
one bond yearly on April 5from 1910 to 1924 inclusive.
Bond Sale—On March 22 the $14,000 5% 3-16-year

(serial) building bonds offered on that day (V. 88, p. 698)
were awarded, it is reported, to Barroll & Co. of Los Angeles
for $14,830 50—the price thus being 105.932—a basis of
about 4.236%.

Ashtabula County (P. O. Jefferson), Ohio.—Bond Sale-
On March 22 the $34,000 4)4% coupon highwav-improve-

- ment bonds described in V. 88, p. 778, were awarded to the

First National Bank of Cleveland at 103.091. Following is a

list of the bids received:

First Nat. Bank, Cleve..$35,051 00

Hayden, Miller & Co.,Clcv. 35,042 00

Rudolph Kleybolte Co.
Inc., Cincinnati

Well, Roth * Co., Cine..

Cleveland Trust Co., Clev.

Otis & Hough, Cleveland.

narco, ocott *Co.,Colum_$34,884 80
Seasongood &Mayer cin. 34,877 20
Albert Kleybolte Co ,
Cincinnati
gigg? %% German Nat. Bank. Cine.
' AlcE°L &,Co-’ Chicago. ..
! A 34,937 75 c.'E. Denison & Co., Clev-
Breed & Harrison, Cine.. 34,901 00 W. It. rood & Co., Cine..
Western-German Bk., CIn. 34,899 00 Farson, Son & Co., Chic..

Maturity $3,500 yearly on March 1 from 1910
inclusive and $2,500 on March 1 19109.

Bon Offering— Proposals will be received until 1 p. .
April 19 by J. C. Rodgers and R. C. Young, County Com-
missioners, for $12,000 4j~% coupon Colebrook Township
macadam-road bonds. Authority Section 4670—14 to 20,
Revised Statutes. Denomination $400. Date April 1 1909.
Interest semi-annually at the County Treasury. Maturity
$1,200 yearly on April 1from 1910 to 1919 inclusive. Certi-
fied check for $500, made payable to the County Treasurer,
is required. Official circular states there is no litigation
pending or threatened affecting in any manner this issue of
bonds; also that there has never been any default in the
payment of any obligations.

Atlanta, Cass County, Tex—Bond Election—Wwe are in-
formed that the $15,000 water-works bonds to be submitted
to a vote at the April 6 election (V. 88, p. 578), if authorized,
will carry 4><j% interest, payable annually. Maturity 40
years, subject to call after ten years.

Atmore, Escambia County, Ala.—Bond Sale.—This town
has sold the $13,000 5% 15-year gold coupon school bonds
recently voted. Denomination $500. Date April 1 1909.
Interest semi-annually at the Chemical National Bank in
New. York City. Bonds arc free from State, county and
?uni%iggl taxes. Total debt this issue. Assessed valuation

34 782 00
34,777 50
34,765 00
34,683 50
34,445 00
34,012 50

to 1918

34,986 00

Baker County School District No. 5, Ore.—Bond Sale.—
On March 20 the $17,500 school-building and the $7,500
heating and sanitary-plant-installation 5%  10-20-year
(optional) bonds described in V. 88, p. 640, were purchased
by the Citizens’ National Bank of Baker City at 105.02—
a basis of about 4.375% to the optional date and about
4.613% to full maturity. Following are the bids:

Citizens’ National Bank, James H. Causey & Co.,

Baker City---------mmemmmmmee $26,255 00 Denver 26,005 00
A. B. Leach & Co., Chic. 26.267 00 First Nat. Bk., Cleve 25,957 00
E. H. Rollins & Sons) 26,215 00 Morris Bros., Portland._ 25,787 50

Denver —oeeeeeeemeeeeee /025,270 00 Ulen, Suthcrlin & Co.,
Seasongood & Mayer, CIn. 26,166 25 Kansas City - 25,777 77
Mason, Lewis & Co.1 26,143 00 Sec.Sav.Bk.& Tr.Co.,Tol. 25,755 00

Chicago .— Ja25,255 oo James H. Adam
Baker Loan & Co., Los Angeles--—-

Baker City 26,135 00 S. A. Kean, Chic -

Woodln, McNear & Moore, Rudolph hKleybolte Co. 25,401 57

Chicago 26,053 00 Inc., Chicagos--—-—-- ,
McCoy 3 Co., Chicago__ 26,025 00 '+ — 94 25,282 00

a For 4 Ms.

A bid was also received from Chas. H. Coffin of Chicago.

Barron County (P. O. Barron), Wis.—Bond Election—
The question of issuing the $150,000 insane-asylum bonds,
mentioned in Y. 88, p. 245, will be determined at an election
to be held April 6.

Barton Heights (P. O. Richmond), Henrico County, Va.—

Sale—A list of the bids received on March 31 for the

$15,000 6% 30-year coupon water and sewer-system-com-
pletion bonds described in V. 88, p. 838, follows:

Prov. S. B. &Tr. Co0..CIn.$15,757 00]S. A. Kean, Chicago-—--—---- $15,187 50
John Nuvecn & Co., Chic. 15,601 oo JA. J. Hood & Co., Detroit 15,155 OO
Bank of Richmond 15,466 50 1Security b.1).& Tr.Co.,Tol. 15,037 50
First Nat. Bank, Cleveland 15,234 001Farson, bon & Co., Chicago 15,032 00

Basin, Bighorn County, Wyo.—Bond Sale.—The $10,000
6% 10-20-year (optional) coupon sewer bonds offered on
Mai'ch 1 and described in V. 88, p. 578, have been bought
by James H. Causey & Co. of Denver at 100.50. Purchasers
to furnish bonds at their own expense.

Battle Creek, Mich.—Bond Election— An election will be
held April 5 to vote on the question of issuing $150,000 city-
hall and $10,000 bridge bonds.

Bayonne, N. J.—Bond Sale— An issue of $175,000 4)7%
20-year funding bonds were disposed of on April 1to
Farson, Son & Co. of New York City at 105.45.

Beach, Billings County, No. Dak—Bond Offiring.—Pro-
posals will be received until 8 p.m. April 5by Ceo. McClellan,
Village Clerk, for $3,000 coupon refunding bonds at not ex-
ceeding 6% interest. Authority paragraphs 2979 to 2981 of
Revised Code of 1905. Denomination $100. Date April 5
1909. Interest annually on April 5 at the Golden Valley
State Bank of Beach. Maturity ten years. Bonds are
exempt from taxation. Bonded debt, including this issue,
$3,100. Assessed valuation for 1908, $120,000. Certified
check for 3% is required.




Apr. 3 1909. |

Bellows Falls, Windham County, Vt.— Bond Sale.—On
March 27 $24,000 4% coupon refunding bonds were awarded,
it is reported, to the Bellows Falls Savings Institution of

Bellows Falls at 101.25—a basis of about 3.842%. De-
nomination $500. Date April 1 1909. Interest semi-
annually at the City Trust Company in Boston. Maturity

$1,500 yearly on April 1 from 1911 to 1926 inclusive.

Bemidji, Minn.— BOﬂd Sale— On March 1 the Commercial
Investment Co. of Duluth purchased $50,000 5% water-
works bonds due 1928 at par. Denomination $1,000.
Date Sept. 1 1908. Interest semi-anpual. .

Berea, Cuyahoga County, Ohio.— |§Oﬂd Oﬁe“ng—Pro—
posals will be received until 12 m. April 5 by O. R. Stone,
Village Clerk, for the following 5% sti‘cet-improvemcntbonds:

$10,500 Beech Street Improvement bonds. Maturity from April 1 1910 to
Oet. 1 1919 Inclusive.

East Grand Street Improvement bonds.
1910 to Oct. 1 1918.

Authority Section 95 of Municipal Code. Denomination
$500. Date April 1 1909. Interest semi-annual. Certi-
fied check for 5% of bid is required. Delivery within ten
days from time of award.

Bethlehem, Northampton County, Pa.— Bond Sale— On
March _26 the $15,000 4% 15-30-ycar (optional) coupon
refunding water-extension-loan bonds described in V. 88,
p. 778, were disposed of to ten local investors at prices
ranging from 102.27 to 104. The total premium realized
on the sale amounted to $359 69— an average price of
102.397— a basis of about 3.79% to the optional date and
about 3.805% to full maturity. There were twenty-six
bidders. 1 1909.

Date Aprj,IL
Beverly, Mass.— emporary Loaﬂ_ Dispatches state that
Blake Bros. & Co. of Boston have loaned this city $200,000
at 3% discount and a premium of $6. Loan is dated
April 1 1909 and is due Nov. 10 1909.

Binghamton, Broome County, N. Y .— Bond Offel’lng—
Proposals will be received until 4:30 p. m. April 7 by D. C.
Herrick, City Clerk, for $20,000 4% registered school-
improvement bonds. Authority vote of 459 “for” to 73
“against” at an election held Oct. 9 1908. Denomination
$1,000. Date April 1 1909. Interest semi-annually at the
office of the City Treasurer. Maturity $5,000 yearly on
Aug. 1 from 1913 to 1916 inclusive. Certified check for
5% of bid is required. Official circular states that this
city has never defaulted in the payment of any of its obli-
gations and that there is no controversy or litigation pend-
ing or threatened concerning the validity_pf these bonds.

Bowersville, Hart County, Ga.—Eon({ EreCtIOH—A propo-
sition to issue $10,000 5% school-building bonds will be
voted upon April 6. Interest January and July.

Briarcliff Manor, Westchester County, N. Y —Bond Oﬁer'

|ng— Attention is called to the official advertisement else-
where in this Department of the offering on April 14 of the
$34,000 5-21-year (serial) registered water-works bonds at
not exceeding 5% interest. For other details of bonds and
terms of offering, see V. 88, p. 838.

Bristol County (P. O. New Bedford), Mass.—Temporary
Loan— Reports state that a loan of $60,000 due in 7 months
has been negotiated with the Bristol County Savings Bank
at 3% discount.

Brockton, Plymouth County, Mass —Temporary L0an—

We are advised that the loan of $150,000 recently negotiated
with the First National Bank of Boston at 3% discount
(V. 88, p. 838), matures October 20 1909. .

Brown County (P. O. Green Bay), Wis.— Bond Oﬁerlng—
Proposals will be received until 2 p. m. April 8 by the
Finance Committee, Board of County Supervisors, at the
office of Elmer S. Hall, County Clerk, for $180,000 4" %
court-house bonds. Denomination $1,000. Interest semi-
annually at the County Treasurer’s office. Maturity $9,000
yearly for twenty years. Cost of blank bonds to be paid by
purchaser.

%rusdﬁ§c|hool District (P. O. Brush), Morgan County, Colo.
0N ale.—Tthe $25,000 school-building bonds voted on
Feb. 26 (V. 88, p. 699) have been bought by E. II.
& Sons of Denver at par.

Bryan, Brazos County, Texas.—BondS Voted.—At an
election held March 2 $75,000 4% 20-40-year (optional)
water, light and sewerage bonds were authorized by a vote
of 195 “for” to 18 “against.”

Burleson Independent mOE District (P. O. Burleson),
Johnson County, Tex.—% 8 |ect|0n—An election will be
held in this district to vote on the question of issuing $20,000
public-school-building bonds.

Burlington Independent Schqol D i ict (P.O. Burlingto
Des Moines County, Iowa.—hBona)bﬁenn .— Proposals \
be received until 10 a. m. April 10 by D. S. Cooper, Secret!
of School Board, for the following 4% school bonds:

$9,100 coupon 5-10-year (serial) school bonds "Scries Il.” These bo
arc part of an lIssue of $150,000. Denominations $500 ami $1
Date May 1I 1008 with Interest coupons oir up to May 1 1909. Into
semi-annual.

41,000 10 -year school bonds "Series I,” Authority election held Marc!
Date May 1 1900. Interest semi-annually In Burlington.

Certified check for 2% of bonds bid for is required.

Cameron School DB'strdct df O. Cameron), Calht
County, So. Caro.— OnS \ ed.—At the election h

2,500 Maturity from Oct. 1

Rollins
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March 22 the $7,500 school-building bonds mentioned in
Y. 88, p. 778, were authorized by a vote of 27 “for” to 24
“against.” Maturity 20 years, subject to call after fifteen
years.

Cass County (P. Q. Fargo), N. D.— BOﬂd Oﬁering.—Pro-

posals will be received until 12 m. April 6 by Arthur G. Lewis,
County Auditor, for the following drainage assessment
bonds: $13,376 40 for Larson Drain No. 24, $13,405 65 for
Great Northern Drain No. 25, $12,362 60 for Tusten Drain
No. 26 and $37,539 20 for Stanley Drain No. 27. Certified
check for $500 is required. The amount of bonds to be
sold may be reduced by the amount of assessments paid in
cash prior to the date of sale.

Cerro Gordo, Piatt County, 111.— Bond Sale— On March 1
an issue of $6,500 4% 1-10-year (serial) water-works-im-
provement bonds was awarded to the State Bank of Cerro

Gordo. 4he purchaser pays par and furnishes the bonds.
Denomination $650. Date July 1 1909. Interest semi-
annual.

Charleston, Tallahatchie County, Miss.—Bond Sale—
The $20,000 5% 20-ycar water and sewerage bonds men-
tioned in V. 88, p. 699, were sold “about March 5” to the
Grenada Bank of Grenada at 101.25— a basis of about 4.902% .
Denomination $500. Date March 1 1909. Interest semi-
annual.

Chateaugay, Franklin County, N.Y .— NO Bond E|eC'[I0n—

A resolution providing for a $15,000 bond election has been
defeated.

Chattanooga, Tenn.— BOﬂd Sale.—We see it reported that
the $125,000 4)~% 30-year coupon refunding sewer bonds
mentioned in V. 88, p. 778, were awarded on March 31 to
the Western-German Bank of Cincinnati for $135,256— the
price thus being 108.204— a basis of about 4.027%. De-
nomination $1,000. Date April 15 1909. Interest semi-
annually at the National City Bank in New York City.

Chautauqua School District 0. .. O. Chautauqua),
Chautauqua County, N. Y .— B\dnd 3Oﬁ%rmg.—This district
intends to offer about May 1 $16,000 4J/£% coupon school-
building bonds. Authority, Section 18, Title 7, Laws of
1907. Denominations 10 bonds of $1,000 each and 12
bonds of $500 each. Interest payable in Mayville at the
State Bank of Mayville. Maturity $5,000 in each of the
years 1919 and 1924 and $6,000 in 1929. Bonds are exempt
from taxation. Certified check for 10% of bid, payable to
A. D. English, President Board of Education, is reouired.
Total debt, including this issue, $20,000. Assessed* valu-
ation, $1,000,000. .

Cheviot, Hamilton County, Ohio.— B|ds.—The following
bids were received on March 20 for the three issues of 5%
coupon street-improvement assessment bonds, aggregating
$11,235, awarded, as stated in V. 88, p. 838, to W. J. Hayes
& Sons of Cleveland:

W. J. Hayes & Sons, Clev.$1 1,692 47 Otis & Hough, ClevelamL$ll ,621 00
Seasongood & Mayer, Cin_ 11,660 25 well, Roth & Co., CIlncln. 11,575 05
New First Nat. Ilk., Col._ 11,638 00 First Nat. Bank, Cheviot. 11,517 00

First Nat. Bank, Cleve___ 11,627 Q0 estern German Bk., CIn. 11,275 00

Cheyenne, Wyo._Bond 6ffé/r|ng.—Proposals will be re-
ceived until 8 p. m., April 6, by J. D. Wright, City Clerk,
for $250,000 5% water-works-extension bonds. Authority,
Chapter 15, Division 1, Title 11, Revised Statutes of 1899.
Denomination $500. Date Jan. 1 1909. Interest annually
at the National Bank of Commerce in New York City or at
the City Treasurer’s office in Cheyenne, at option of holder.

Maturity “at least one-twentieth” yearly from eleven to
thirty years inclusive. Certified check or cash for $1,500
is required. Purchaser to pay accrued interest.

Tincinnati School District (P. O. Cincinnati), Ohio.— Bond
Sa .— On March 30 the $300,000 4% 40-year coupon school-
improvement bondg described in V. 88, p. 839, were awarded
to C. E. Denison Co. of Cleveland at 105.571— a basis of
about 3.732%. The bids were as follows:

C. E. Denison & Co., Clcv$316,716 25 western German Bank,
McCoy & Co., Chicago... 314,350 00 Cincinnati
Atlas Nat. Bank, Clncin. 313,500 00 ynion Savin

Provident Savings Bank & Trust Co., Cincinnati.. 309,780 00
Trust Co., Cincinnati.. 312,840 00 A. B. Morgan, Cincinnati a3,605 00

a For $3,500 bonds. .

Clover, Pine County, Minn.—Bond Oﬁe”ng.—Proposals
will be received until 2p.m. April 10 by the Board of Super-
visors at the Pine City State Bank in Pine City for $10,000
6% road bonds. Denominations $500 and $1,000. Interest
annual. Maturity 10, 14, 16 and 19 years from date.

Conroe, Montgomery County, Tex.— Bonds NOt SOld—
Up to March 26 no sale had yet been made of the $17,000 4%
10-40-year (optional) coupon water-works bonds offered

on March 15 and described in V. 88 p.(fgg.
Crockett, Houston County, Tex.— BOﬂ ale—On March 29
bonds

the $25,000 5% 20-40-year (optional) water-works
described in V. 88, p. 779, were disposed of to the First Na-
tional Bank of Crockett at 105.004 and accrued interest—a
basis of about 4.614% to the optional date and about 4.721%
to full maturity.

Cuba School, Djistrict (P. O. Cuba), Allegany County,
N. Yy~ Ond)S Vote&—The proposition to issue the $43,400
(not $50,000 as at first reported) school-house bonds carried
by a vote of 258 to 69 at the election held March 30. We
are informed under date of March 31 that these bonds will
not be issued until the contract for building the school is
awarded, which will probably be in two or three months

. 310,800 00
&
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Cuyaho aﬁ/ounty.Ohio.— Bondsale— On March27the two
issues of 4270 Euclid Township Mayfield Road improvement
bonds, aggregating $51,398, described in V. 88, p. 779, were
awarded to the Cleveland Trust Company for a premium of
$1,784.

Dayton, ohio—B0oNd Sale— on march 29 the $35.000 4%
coupon market-house-construction bonds described in V. 88,
p. 839, were awarded to Breed & Harrison of Cincinnati
and the Dayton Savings & Trust Co. of Dayton at 103.80.

Following are the bids:

Breed & Harrison, Cin.,

1 C. E. Denison & Co., Clev.$36,075 00
and DaytonSav.&Trust}$36,330 00

Field, Longstreth<S:Co.,CIn.36,000 50

Co., Dayton J Well, Roth & Co., Clncln. 36,017 15
Seasongood & Mayer, CIn. 36,288 00 R. Kleyboltc&Co., Cine.. 35.983 50
Central Tr. & Safe Deposit A. Kleybolte & Co., Cine. 35,910 00

Co., Cincinnati
Union Sav. Dk. & Trust
Co., Cincinnati 36,141 00
Western German Uk., CIn. 36,141 00
Hayden, Miller & Co., Clev.36,088 00

Maturity $20,000 on Feb. 1 1929 and $15,000 on§eb éllgao.

Delaware County (P. O. Delaware), Ohio.— Ond ale.—
Reports state that the f@/ld)wing award was made on March 30
of the two issues of 4 0/0 ditch bonds described in V. 88,
p. 779:

325,250 bonds awarded to the First National Bank of Delaware for $26,-
137 50— the price thus being 103.514. Maturity 51,262 50 each
six months from Sept. 1 1909 to March 1 1919, Inclusive.

19,630 bonds awarded to the Delaware Savings Bank of Delaware for
$19,980— the price thus being 101.777. Maturity $1,963 each

six months from Sept. 1 1909 to March 1 1§14,dnclvi\fe.
Douglasville, Douglas County, Ga.— On S Oed.—Of a
total of 145 votes cast at an election held March 23, reports

state that only one was against the issuance of $10,000 elec-
tric-light bonds.

East Hartford, Hartford County, Conn.—Bond Sale—
On March 29 Francis R. Cooley of Hartford purchased the
$88,000 4% 20-30-year (optional) gold coupon (with privilege
of registration) funding bonds described in V. 88, p. 839,
at 100.761 and accrued interest. Following are the bids:
Francis R. Cooley, Hartford.100.7611HIncks Bros. & Co., Brldge-
Kstabrook & Co 100.27 | port 10Q.13

County, Cal.—gond

East Side School District, Imperial
Elec%lon.—This district, according to reports, will vote
April 6 on a bond issue for $1,500. .

El Cajon, San Diego County, Cal.— Bond Elect'on—An
election will be held on April 24, it is stated, to vote on the
question of issuing $5,000 bonds. .

Elmwood Place, Hamilton County, Ohio.— BOﬂd Oﬁermg
— Proposals will be received until 12 m. April 7 by J. J,
McQueen, Village Clerk pro tern., for $50,000 5% sewer-
construction bonds. Authority Sections 2835 and 2837.
Revised Statutes. Denomination $100. Date July”~l 1908.
Interest payable on June 30 and Dec. 21 at the First National
Bank of Elmwood Place, Ohio. Maturity July 1 1928.
Certified check for 1% of bonds bid for, payable to Village
Treasurer, is required. Purchaser to pay accrued interest.

Eskridge Scho Djsarict (P. O. Eskridge), Waubaunsee
County, Kans.—ﬁond Sale.—This district, we are informed,
has sold $18,000 4~ % building bonds at par.

Foraker SchoolqDistrigt yNo. 5 (P. O. Foraker), Osage
County, Okla.— Bond Sale.—The $20,000 6% 20-year
coupon school-building and site-purchase bonds advertised
for sale March 1 have been awarded to Spitzer & Co. of
Toledo at 105.50. See Y. 88, p. 518, for a description of
these securities.

Frankfort, Clinton County, Ind.— BOﬂd Sale.—On March 31

36,246 00 McCoy & Co.. Chicago
Atlas National Rank, Cin-

cinnatio.... o

35,880 00
35,750 25

the $50,000 5% coupon electric-light-plant-reconstruction
bonds 4lescribed in V. 88, p. 839, were awarded to J. F.
Wild Co. of Indianapolis at 104 and accrued interest.

Following are the bids:

J. F. Wild &Co.. Indian--$52,000 00
J. T. Elliott & Sons. Ind-- 51.859 00
Marlon Trust Co.. Ind-—--- 51,743 50
Miller, Adams & Co., Ind. 51,715 00
Meyer-Klser Bank, Ind._ 51.630 00

Maturity $5,000 each sixmonths fromJan.l|
1 1915 inclusive.

Fulton, Oswego County, N. Y—Bond Sale.—On March 31
$10,000 school and $50,000 sewer 4% bonds were sold to the
Fulton Savings Bank of Fulton at 100.338 and 100.002, re-
spectively. Mention of the former issue was made in
V. 88, p. 839. Denomination $1,000. Date April 1 1909.
Interest semi-annual. . .

Gardner, MaasA—Loan Offenng.—Proposals will be re-
ceived until 6 p. m. April 5 (to be opened 8 p. m. April 6)
by John D. Edgell, Town Treasurer, for the discount of
$70,000 notes to be issued in anticipation of the collection
of taxes. They will be dated the day of delivery and be-
come due as follows: $10,000 on each of the following dates
in 1909: Oct. 4, Oct. 11, Oct. 18, Oct. 25, Nov. 1, Nov. 8
and Nov. 15.

Gloucester, Mass._Bond Sale.—On March 30 the $30,000
4% 1-30-year (serial) coupon water bonds described in V. 88,
p. 840, were awarded to the American Banking Co. of Boston
at 109.079— a basis of about 3.25%. Following are the bids:

American Banking Co., B0s.109.079 Parkinson & Burr, Boston..107.761
Kountze Bros.,, New york._109.061 E. H. Rollins & Sons, Boston 107.58
City Nat. Bank. Gloucester.109.01 rrill, Oldham & Co., B0s.107.529
Cape Ann Nat. Bank, Glouc. 108.42 W . Harris & Co., Boston.107.523
C. E. Denison & Co.. Boston.108.37 Blodget, Merritt & Co., B0s.107.07

U. M. Farnsworth & Co., Bos 108.28 Graham, ore &6 . 104.25
Glouster, Athens County, Ohio.™ Ond ilenng— Pro-

posals will be received until 12 m. April 5 by Reuben Wag-

Chas.C.WeddIng&Co.,Ind.$51,350 00
Harris Tr. & S. B., Chlo.. 51,337 50
S. A. Kean, Chicago 51,300 00
W. J. Hayes & Sons, Cleve 50,935 00
Farson, Son & Co., Chicago 50,020 00

1911 to July

THE CHRONICLE

[VOL LXXXVIII.

ner, Village Clerk, for $2,000 5% electric-light and water-
works bonds. Authority Sections 2835 and 2835b of the
Revised Statutes of Ohio. Denomination $500. Date April
15 1909. Interest semi-annual. Maturity $500 yearly on
April 15 from 1916 to 1919 inclusive. Certified check for
5% of bonds bid for, payable to the Village Treasurer, is
required. Purchaser to pay accrued interest.

Grand Rapids, Mich.— Bond Electlon—An election wil®
be held April 5 to vote on propositions to issue the following
bonds: $50,000 to extend the water mains, $100,000 to en-
large the pumping station so as to include municipal electric-
lighting machinery, $50,000 for a new pumping engine and
raising the old standpipe and the $250,000 (V. 88, p. 780)
to construct a public building for a meeting hall and pur-
chase a site for the same.

istri (|P. O. Salt Lake City), Salt Lake
ond ga €—on March 25 the $100,000
coupon school-building and site-
in V. 88, p. 780, were awarded
101.535 and accrued
Se-

Granite School
County, Utah.—
10-20-year (optional)
purchase bonds described
to E. H. Rollins & Sons of Boston at
interest for 47°s. Purchaser to f urnish blank bonds.
curities are tax-exempt.

The following proposals were received:

E. Il. Rollins & Sons, Denver— $101,535 and accrued Interest lor 4y,%
bonds, dated April 1 1909. Also furnish blank bonds free.

Harris Trust & Savings Bank, Chicago— $101,325 “on delivery” for 4Hs.
Also furnish blank bonds free.

A. B. Leach & Co., Chicago— $101,030 and accrued Interest for 4 >4% bonds,
dated April 1 1909. o T

Farson, Son & Co., Chicago— $100,381 50. "No dates mentioned.”

Woodin. McNear & Moore, Chicago— $100,000 and accrued interest for
4K % bonds, dated May 1 1909.

Also furnish blank bands. .

Grenada, Grenada County, Miss.— §0na E]e()tlon— On
April 5 the citizens will vote on a bond issue of $27,500, the
proceeds to be used as follows: $12,500 for the erection of an
addition to the school building; $5,000 for the improvement of
the light and power plant and $10,000 to extend the sewer-
age plant. ..

Guthrie, Logan County, Okla.— DESCrIptIOH Of BOﬂdS—
We are advised that the award of the $25,000 sewer and the
$30,000 street-improvement 5% bonds, the sale of which
was mentioned in V. 88, p. 840, took place in October 1908.
They were purchased by Spitzer Co. of Toledo at par.
Denomination $1,000. Date Oct. 15 1908. Interest semi-
annual. Maturity twenty-five years.

Hardin County (P. O. Kenton), Ohio.—Bond Sale—On
April 1 the $30,000 1-10-year (serial) bridge bonds described
in V. 88, p. 840, were awarded, it is reported, to Albert
Kleybolte & Co. of Cincinnati.

Harrietstown i0 e School District No. 1, Franklin
County, N. Y—Lgbna brﬁerlng.—Proposals will be reecived
until 9 p. m. April 8 by the Board of Education, E. R.
Young, Clerk (P. O. Saranac Lake), for $35,000 coupon or
registered school-building and improvement bonds at not
exceeding 4j~% interest. Authority Section 10 of Title 8
of the Consolidated School Law. Denomination $1,000.
Date April 1 1909. Interest payable at the Adirondack
National Bank of Saranac Lake in New York exchange.
Maturity $1,000 yearly on April 1 from 1910 to 1944 inclus-

ive. Certified check on a national bank for 5% of bid is
required.
Haskell, Haskell County, Texas.— Bond Sale.—We see

it reported that the following 5% 20-40-year (optional)
bonds voted on Dec.31 1908 (V .88,p.247) have been bought
by the Farmers’ National Bank of Haskell—$23,000 for
water works, $7,000 for sewerage and $5,000_for streets.

Henry County (P. O. Napoleon), Ohio.— Bond O erlng—
Proposals will be received until 1 p. m. April 9 by F. J.
Beck, County Auditor, for the following 47~ % coupon
road-improvement bonds:

$25,000 Rldgcvllle Township No. 59 bonds. Denomination $1,000. Ma-
turity $1,000 each six months from May 1 1910 to May 1 1911
Inclusive and $2,000 each six months from Nov. 1 1911 to Nov. 1
1916 Inclusive. no . ,

Marlon Township No. 60 bonds. Denomination $1,000. Ma-
turity $1,000 each six months from May 1 1011 to May 1 1914
Inclusive

7.000

20.000 Bartlow Township No. 60 bonds. Denomination $1,000. Ma-
turity $1,000 each six months from May | 19to to Nov. 1 1912
Inclusive and $2,000 each six months from May | 1913 to May 1
1916 Inclusive. _ ,

12,500 Bartlow Township No. 61 bonds. ~ Denomination $2,500. Ma-
turity $2,500 yearly on May 1from 1011 to 1915 Inclusive.

12.000 Marlon Township No. 61 bonds. Denomination $1,000. Ma-
turity $1,000 each six months from May 1 1911 to Nov. 1 1913
Inclusive and $2,000 each six months from May 1 1914 to May 1
1915 Inclusive. ” )

5.000 Freedom Township No. 67 bonds. Denomination $1,000. Ma-
turity $1,000 yearly on May 1 from 1911 to 1015 Inclusive.

19.000 Pleasant Township No. 68 bonds. Denomination $1,000. Ma-
turity $1,000 each six months from May 1 1911 to May 1 1913
Inclusive and $2,000 each six months from Nov. 1 1913 to Nov. 1
1916 Inclusive. . . .

9.500 Pleasant Township No. 69 bonds. Denomination $500. Ma-
turity $500 each six months from May 1 1911 to May 1 1912
Inclusive and $1,000 each six months from Nov. 1 1912 to May 1
1916 Inclusive. "

7.500 Napoleon Township No. 70 bonds. Denomination $500. Ma-

turity $500 each six months from May 1 1911 to May 1 1012
Inclusive and $1,000 each six months from Nov. 1 1012 to May 1
1915 Inclusive.

Authority Section 6, page 96, of the Ohio Laws of 1894,
Date May 1 1909. Interest semi-annual. Bids to be
made on each block of bonds separately and to beaccompanied
by a certified check (or draft) for $1,000, drawn on the First

National or Citizens’ State Bank of Napoleon. Purchaser
to pay for transcript of proceedings and also accrued fnt,erest.
Hillsboro, Orange County, No. Caro.—Bon fe“ng'—

Proposals will be received until 8 p, m. April 5 by Geo. A.
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Durham, Town Treasurer, for $10,000 5%
and street-improvement assessment bonds. Denomina-
tion $500 or $1,000. Date April 15 1909. Interest annually
at the Bank of Orange County in Hillsboro. Maturity
thirty years. Certified check for 1% of bid, payable to the
Town Treasurer, is required. This city has no bonded debt
at present. Assessed valuation for

19%9, $40€,469.
Holland, Ottawa County, Mich.— Ond |eCtI0n— Local
ers report that the question of issuing $50,000 city-hall
q{ds will be voted on at the April election.
olyoke, Mass.—u.remporary Loan.—This city has bor-
rowed $75,000 from Estabrook & Co. of Boston until Nov. 5
1909 at 3% discount and $1 25 premium, it is reported.
ggond éale.—On March 31 the three issues of 3j/j% regis-
tered bonds aggregating $90,000, described in V. 88, p. 840,
were awarded to Kountze Bros, of New York City at 100.781.
Maturity part of each issue yearly beginning 1910.
Following are the bids: s

Kountze Bros., New York...100.781 Blake Bros. & Co., Boston...100.45
Estabrook & Co., Boston 100.659 Blodget, Merritt & Co., B0s.100.41
Adams & Co.. Boston 100.65 E. H. Rollins & Sons, Boston 100.173
N. W. Harris & Co., Boston.100.647 Merrill, Oldham & fgq BdDE.|100.079

Houston Heights, Harris County, Texas.— eCtIOH
— An election will be held to-day (April 3) to vote on the is-
suance of $20,000 5% 20-30-year (optional) school-building
bonds. Interest semi-annual.

Iberda a rEft Marys ?rain ge District (P. O. Jeanerette),
La.—BonCT eCtIOI’l pOS pone — An election which was to
have been held March 23 to vote on the question of issuing
sub-drainage bonds was postponed. We are advised, how-
ever, that the election will probably be held within the next
sixty days.

InmanDSchoo{-Dj-str' tBP.GO. Inman), McPherson County,
Kans.— eSCrIpIOI 019 On S.—We are advised that the
$10,000 school-house bonds sold on Feb. 19 to the State
School Fund at par for 4J”s (V. 88, p. 780) are in denomina-
tion of $200. Date Feb. 19 1909. Interest semi-annual.
Maturity 1924, subject to call at any time.

Iroquois, Kingsbury County, So. Dak.— Bond E|6CIIOn—

A proposition to issue $3,000 water bonds at not exceeding

coupon funding

5% interest will be submitted to a vote of the people on
April 6. Denomination $500. Interest March 16 and
Sept. 16. Maturity twenty years, subject to call after ten
years.

Joliet, Will County, 111.— BOHd Sale— An issue of $72,000
5% special-improvement bonds has been taken by con-
tractors in payment for work performed.

Jones County (P. 0. Ellisville), miss.— PUIChaser of Bonds.
— The purchaser of the $25,000 5% 24-28-year (serial) court-
house bonds disposed of on Jan. 12 (V. 88, p. 395) was the
Robinson-Humphrey Co. of Atlanta. The price paid was
107.60 and accrued interest plus the cost of furnishing blank
bonds. Denomination $1,000. Date Jan. 1 1909. Interest
semi-annual.

Kalamazoo, Mich.— BOHd Sale.—The three issues of 4%
1-10-year (serial) bonds aggregating $97,000, described in
V. 88, p. 780, were sold on March 22 to N. W. Halsey & Co.
of Chicago. .

Kansas City, Mo.— BOHd Electlon—An election will be
held April 6 to vote on propositions to issue $4,500,000 bonds
for the following purposes: $125,000 for a market square;
$50,000 for a house of correction; $50,000 for a street repair
plant; $1,500,000 for water-works; $750,000 for the park de-
partment; $200,000 for an incinerating plant; $25,000 for a
tuberculosis hospital; $250,000 for the Third Regiment
Armory; $75,000 for Battery B Armory; $175,000 for an
art museum; $1,000,000 for general sower purposes, and
$300,000 for a sewage-disposal plant.

Lati r Cou $chool District No. 1 (P. O. Wilburton),
"Bond” Offe

Okla.— rlng.—Proposals will be received until
6 p. m. April 5 for $45,000 5% 20-year school bonds. Certi-
fied check for $1,000 is required. Assessed valuation
$963,000. W. C. Allen is Secretary of Distri

t. .

Lawrence County (P. O. Ironton), Ohio.— |§0nd Offel‘lng
— Proposals will be received until 12 m. April 7 by the
County Commissioners, B. T. Daniel and David Halley, for
$50,000 4% turnpike bonds. Authority Sections 4758,
4759, 4763, 4764 and 4766 of the Revised Statutes. De-
nomination $1,000. Date March 1 1909. Interest semi-
annually at the County Treasury. Maturity $5,000 each
six months from March | 1924 to Sept. 1 1928 inclusive.
Certified check for 2% of bonds named in bid, payable to the
County Treasurer, is required.

Lehigh County (P. O. Allentown), Pa.— Blds.—The fol-

lowing offers were received for the $200,000 4% 5-15-year
(optional) coupon (with privilege of registration) funding
and public-improvement bonds sold on March 25 (V. 88,
p. 840):

Henry & West. Philadelphia, and Redmond & Co., Philadelphia...101.163
Chas. Fearon & Co., Phiia., and Chas. C. Harrison Jr. & Co., Phlla.101.159

Lehigh Valley Trust & Safe Deposit Co., Allentown .100.908
Chandler Bros. & Co., Philadelphia 100.633
Farson, Son & Co., New York.. ....100.063

The valuation of this county, which has an estimated
population of 125,000, is reported as $60,885,023. The
bonds are therefore less than one-third of 1% of the assessed
valuation and represent the only indebtedness standing
against the county. They are said tojbe/\the firﬂ bop\dsAthat
have been issued since the Civil War jjj
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ewis and Clark County (P. O. Helena), Mont.—Bong
Offermg— Proposals will be received until 11 a. m. April
by Martin Doty, County Clerk and Recorder, for $105,000
gold funding bonds. Bids to be made for straight 4%
twenty-year bonds or for 4)2% bonds maturing in twenty
years but redeemable at the option of the county after ten
years. Denomination $1,000. Date April 1 1909. In-
terest Jan. 1 and July 1. Authority Sections 2905 to 2926
inclusive, Revised Codes of 1907. An unconditional certified
check for $1,000, payable to the County Treasurer, is
required.

Lincoln County (P. O. Stanford), Ky.— Bond Offel’lng—
At 1 p. m. April 10 G. B. Cooper, J. S. Owsley Jr. and W. S.
Burch, Commissioners, will offer at public auction the

following 4% court-house-construction bonds:
$10,000 Series YA” bonds. Maturity May 111919, subject to call after
May 1°1916.

10.000 Series “B" bonds. Maturity May 11924, subject to call after
May 1 1919.

15.000 Series “C” bonds. Maturity May 11929,
May 1 1924

subject to call after

Denomination $5§0. I§t4irest semi-annual.
ond Sa

Lincoln, Neb.— €.—on March 29 the $19,660
1-10-year (serial) paving assessment bonds (five issues)
described in V. 88, p. 840, were purchased by the First
National Bank of Cleveland at 101.403 for 5s. The follow-
ing bids were received for 5% bonds:

First National Bank, Cleveland _ _ $19,936 00
Lincoln Safe Deposit & Trust Co., Lincoln..... . 19,816 00

Security Savings Bank & Trust Co., Toledo R .. . ,687 50

Litchfield, Sherman County, Neb.— BOﬂdS NOt SOila.—No
sale was made on April 1 of the $10,500 5% 5-20-year
(optional) water-works-construction bonds described in

V. 88, p. 840. .
Logan County (P. O. Sterling), Col.—Bond Offel‘lng—
Proposals will be received until April 6 by the Board of
County Commissioners, Mary E. Price, County Clerk, for
$40,000 bonds. Bids to be based on 5% bonds and on 6%
bonds. Interest'semi-annually. Maturity_twent ears.
Ludden,~Dickey~CountyT**No. Dak.—Bond éﬁel’lng—
Proposals will be received until 8 p. m. April 5 by H. J.
Wisenor, Village Clerk, for $2,500 5% coupon water-works
system bonds. Authority Sections 2979 and 2980, Revised
Codes of 1905. Denominations $1,000 and $500. Date
April 5 1909. Interest annually at place designated by
purchaser. Maturity $500 on April 5 1914 and $1,000
on April 5 in‘each of the years 1919 and 1924. Bonds are
exempt from taxation. Bonded debt this issue. Assessed
valuation $25,000. - j |

Lﬂmg 'l'ownship (P. O. Bellevue), Huron County, Ohio.—
BOﬂ ale.— on March 25 the $10,000 5% coupon road-
improvement bonds described in V. 88, p. 781, were sold to
Hayden, Miller & Co. of Cleveland at 104.81 and accrued
interest. Following is a list of the bids received:

Hayden,Miller&Co.,Clev._$10,48100 Alb.Kleybolte* Co., CIn.$10,389 00
Otis & Hough, Cleveland 10,453 65 Well, Roth & Co., CIn 10,352 00
First Nat. Bank, Cleve-- 10,445 00 Barto. Scott & Co.. Col------10.303 00

C. E. Denison* Co.. Cleve. 10,443 25 Wright Bnkg. Co., Bellevue 10,222 50
Sec.Sav.Bk.*.Tr.Co.,Tol. 10,441 00 Bellevue Savings Bank,
Seasongood & Mayer, CIn. 10,407 50 Bellevue ................
Hoehlcr & Cummings, Tol. 10,392 50 First Nat. Bk., Bell

All bidders offered accrued interest in addition to their
bids. Maturity $500 each six months from Jan. 1 1910 to

July 1 1919 inclusive.

McKees Rocks, Allegheny County, Pa.— Bond Oﬁerlng—
Proposals will be received until 8p.m. April 5 by Henry W.
Rennekamp, Borough Secretary, for $65,000 4% coupon
funding bonds. Denomination $1,000. Date April 15 1909.
Interest semi-annual. Maturity on April 15 as follows:
$5,000 in 1914, $10,000 in 1919, $20,000 in 1924 and $30,000
in 1929. Bonds are exempt from all taxation. Certified
check for $1,000, payable to the Borough of McKees Rocks,
is required.

M ispnville School District, Hamilton County, Ohio.—
Bonagare—On March 27 Seasongood & Mayer of Cincinnati
were awarded the $50,000 4% 30-year coupon school-con-
struction bonds described in V. 88, p. 781 at 103.68— a

basis of about 3.794% . A list of the bids received follows:
Seasongood & Mayer, CIn.$51,840 00 Union Savings Bank & Tr.
Provident Savings Bank & Co., Cincinnati $51,297 50

Trust Co.. Cincinnati.. 51,630 00 Davies* Bertram Co., CIn. 51,275 00
Well, Roth & Co., CIn... 51,564 20 Fifth-Third Nat.Bk., CIn 51,266 00
Western-German BK.. CIn. 51,405 50 First Nat.Bk., Norwood. 51.250 00
Atlas Nat. Bank, CIn 51,312 50 W. R. Todd & Co., CIn . 51,111 00
Rudolph Kleybolte Co. First National Bank, 4

Inc., Cincinnati 51,310 00 Cleveland. 50,517 00
Otis & Hough, Cleveland. 51,302 50 General W. B. Shattuc,
Field,Longstreth* Co.,CIn.51,300 00 Madisonville .. ... ..a20,600 00

a For $20,000 bonds.

Malden, Middlesex County, Mass.— Bond Sale.—The
American Banking Co. of Boston is reported as having pur-
chased $36,000 4% street-improvement bonds at 102.939.
The bonds are dated March 1 1909 and mature $4,000 yearly
from 1910 to 1915 inclusive and $3,000 yearly from 1916 to
1919 inclusive.

Manning School istrict- (P. Mjanning), Clarendon
County, So. Car.— BeSCFIprOh OfCBOHdS.—We are advised
that the $79,000 5J”% 40-year school bonds awarded on
March 11 to N. W. Harris & Co. of New York City at 104.50
(V. 88, p. 781) are dated April 1 1909. Denomination $1,000.
Interest semi-annual.

assillon School District (P. O. Massillon), Ohio.— BOHd
SalI/é.—On March 31 the $10,000 4% coupon school-building
bonds described in V. 88, p. 840, were awarded to the
Merchants’ National Bank of Massillon at 101.01”~and
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accured interest. Maturity $500
April 1 1910 to Oct. 1 1919 inclusive.

Medina County (P. 0. Hondo), Tex.— Bond E|eCtI0n_A
$40,000 road and bridge bond election will be held April G.
The securities, if voted, will carry 4% interest and mature in
forty years, the county, however, having the option to
redeem them after five years. Interest_annual
SftMeridian, Lauderdale County, M iss.«x‘%})natale.—Reports
state that on March 26 the $30,000 'I_' 0 refunding school
bonds mentioned in V. 88, p. 702, were sold to Ulen, Sutherlin
& Co.of Kansas City, Mo., at 101.425. Denomination $1,000.
Date April 1 1909. Interest semi-annual. Maturity either
in twenty years, or $5,000 on April 1 1914 and $1,000 yearly
on ril fro 1915 to 1939 inclusive.

B’_bﬁds VOfEd“— An election held recently resulted in a vote
of 168 “for” to 2 “against” the issuance of the $250,000
water-works bonds mentioned in V. 88, p.

174. .
Monte Vista, Rio Grande County, Colo.— BOHd E|eCtI0n—
Aproposition to issue$12,000 main-sewer-construction bonds

will be submitted to a yote pf ,the ple, on April 6.

Montgomery, Ala.— DeSCI’IptIOH 0$%Onds.—The four issues
of 5% 30-year improvement bonds, aggregating $200,000,
awarded on March 25 (V. 88, p. 841) to F. M. Kohn & Sons
and the Fourth National Bank, both of Montgomery, at 104,
are dated Jan. 1909 and are in denomination of $1,000.
Interest payable semi-annually.

Montgomery County (P. O. Dayton), Ohio.— Bond Sale—
On April 1 the $18,000 4% 2-10-year (serial) coupon Need-
more Road bridge-improvement bonds described in V. 88,
p. 841, were awarded to the Davies & Bertram Co. of Cin-
cinnati for $18,191— the price thus being 101.061— a basis
of about 3.80%.

0N tq oy ny; County (P. O. Montgomery), AIa.—BondS
VOhfled aﬁdnseom.—The election held March 25 resulted in fa-
vor of the proposition to issue the $150,000 4J~% 50-year
road bonds mentioned in V. 88, p. 582. The bonds have been
purchased by the New Farley National Bank of Montgomery
at 102 and accrued interest. Date May 1 1909.

Montgomery, County (P. O. Rockville), Md.— Bond Sale.
— The $20,000 4% coupon road bonds described in V. 88,
p. 781, were bought on March 30 by the Mutual Fire Insur-
ance Co. of Sandy Spring at 101.255. A |list of the bids
received follows:

Mutual Fire Ins. Co..Sandy S.$20,2511Farmers' Bks.&Tr.Co.,Rock.520,000
First N. B., Gaithersburg__ 20,2201First Nat. Bank, Cleveland-. 19,800
Baker, Watts & Co., Balt... 20,052 C. E. Denison & Co., Clove.. 19,555
Sav. Inst. of Sandy Spring.. 20,0501

The bonds are dated Oct. 1 1908 and mature $1,000
yearly on Oct. 1 from 1909 to 1928 inclusive.

Mountain View, Santa Clara County, Cal.— Bond Sale—
On March 10 the Farmers’ & Merchants’ State Bank of
Mountain View purchased at 101.05 an issue of $50,000 4j~%
|_40-year (serial) sewer, jail and town-hall bonds. Denomi-
nations 40 bonds of $750 each and 40 bonds of $500 each.
Date Feb. 1 1909. Interest semi-annual.

Nankin Townshy i ict: No. 9 (P. O. Wayne), Wayne
County, Mich.—IBBna) Gﬁ!enng.—Proposals were asked for

each six months from

until 12 m. yesterday (April 2) by J. C. Cozodd, Secretary
Board of Education, for $25,000 4J"% building bonds.
Denomination $2,000 except one bond for $3,000. Date

May 1 1909. Interest semi-annually at the Wayne Savings
Bank in Wayne. Maturity $2,000 yearly on May 1 from
1913 to 1923 inclusive and $3,000 in 1924. Bonded debt,
this issue. Assessed valuation $750,000. The result of this
offering was not known to us at the hour of going to press.

Newport, R. I.— Temporary Loan—A temporary loan of
$30,000, dated April 5 1909 and maturing Sept. 3 1909, has
been negotiated with Brown Bros. & Co. of Boston at 3%
discount and a premium of_ _$1

$1 50. .
New Rochelle, N. Y.— Corrected Maturlty.—OWing to a

typographical error the maturity of the $55,000 school bonds
to be sold on April 6 was given last week as follows: $3,000
yearly from May 1 1915 to May 1 1931 inclusive and $2,000
on May 1 1932. The maturity should have been reported
as $3,000 yearly on May 1 from 1915 to 1931 inclusive and
$4,000 on May 1 1932. For other details of bonds and terms
of offering see V. 88, p. 881

New York City—gon Sa|68.—|n addition to the $10,-
000 000 4% 50-year corporate stock disposed of by this city
on March 2 (V. 88, p. 642), the Sinking Fund purchased
at par during that month the following bonds:

Purpose__ Rale °tiInt- Maturity. Amount.
Various municipal purposes-- e 3 1958 3211.000
Rapid transit bonds--—-—--- 4 1958
Library bonds 3 10j8 40,000

Total - — — 5262,500

The following revenue bonds (temporary securities) were
also issued during March:

Interest. Amount.
Revenue bonds, current expen 3 51,250,000
Revenue bonds, special 3N 496,000

Total n L Agr 51,746,000

Norwood, Hamilton County, Ohio.— B0 Uﬂenng.—Pro—
posals will be received until 12 m. April 5 by L. H. Gebhart,
City Auditor, for $1,465 40 Ida Street Sewer, $1,247 57
Ross Avenue and $3,379 94 Madison Road 4"~ % assessment
bonds. Date March 18 1909. Interest annually. Maturity
one-tenth of each issue yearly on March 18 from 1910 to 1919
inclusive. Certified check for 5% of the bonds, payable

THE CHRONICLE

[VOL. LXXXVIII

to the City Treasurer, is required. Purchaser to pay ac-
crued interest. The amount of bonds to be sold may be
reduced by the amount of assessments paid in cash prio
to the date of sale.

Oakley (P. O. Cincinnati), Ohio.— Bond Oﬁe“ng.—Pro—
posals will be received until 12 m. April 6 by Oscar Kosche,
Village Clerk, for $3,500 4J7~% street-improvement bonds.
Authority Section 2835, Revised Statutes of Ohio. Denomi-
nation $500. Date Feb. 15 1909. Interest semi-annual.
Maturity thirty years. Certified check for 5% of bonds bid
for, payable to the Village Treasurer, is required. Pur-
chaser to pay accrued interest.

f?ak Park School District, Tehama County, Cal.— BOﬂd
O e”ng.—Proposals will be received until 10 a. m. April 6

by the Board of District Supervisors for $2,000 6% school
bonds. Interest annual. Maturity part yearly for six
years.

Olean Union Free School istri o. 1 (P. O. Olean),
Cattaraugus County, N. Y —%Ond COf'félrlng— Proposals will
be received until 8 p. m. April 5 by M. N. Holmes, Clerk of
Board of Education, for $75,000 4% coupon or registered
(at option of purchaser) school bonds voted at an election
held March 13. Date May 1 1909. Interest semi-annual.
Maturity $1,000 in 1915, $11,000 from 1919 to 1929 inclusive,

$60,000 from 1930 to 1944 inclusive and $3,000 in 1945.
Certified check for 2% of bonds bid for, payable to the
President of Board ot Education, is required. Delivery

May 1 1909. .

Omaha, Neb.— Bond Oﬂ:ermg— Proposals will be received
until 3 p, , April 5 for $100,000 intersection and $100,000
sewer AA 0 20-year coupon bonds Denomination $1,000.
Date April 1 1909. Interest semi-annually at the Nebraska
fiscal agency in New York City. Certified or cashier’'s check
on a national bank for $2,500, payable to the City of Omaha,
is required. Official circular states that there is no litigation
threatened or pending affecting the legality or regularity of
the bonds, nor has there ever been any default in payment
of principal or interest of any bonds. Purchaser to pay
accrued interest.

Ontario, Ore.— BOHdS VOted— Local reports state that an
election held March 12 resulted in a vote of 116 to 4 in favor
of a proposition to issue bonds to aid in the construction of
a bridge across Snake River.

Ormsby County (P. O. Carson City), Nev.— BOHd Offel'-

— Proposals will be received until 10 a. m. April 5 by
E. O. Patterson, Clerk of the Board of County Commis-
sioners, for $40,000 cor:imfl funding bonds. Proposals are
asked for as follows: I’S, rate of interest to be med in
bid. eCOHd, on bonds bearing 5% interest, and Tﬁll’a, on
bonds bearing 6% interest. Denominations $500 and $1,000.
Interest annually on July 1 at the office of the County
Treasurer. Certified check for 2% of bid is required.

sceola County Drainage District No. 8, Iowa.—Bond
Sa?e.—On March 17 the $5,647 1-10-year (serial) drainage
bonds described in V. , p. 703, were awarded to the
Security Savings Bank Trust Co. of Toledo for $5,717
(101.239) for 6s.

Palisades Park School istri R. O. Palisades Park),
Bergen County, N. J.— B%)nd bﬁe(rlng.—Proposals will be
received until 8 p. m. to-day (April 3) by the Board of Edu-
cation, W. R. Romaine, District Clerk, for $6,000 5%
coupon building bonds. Denomination $500. Date Feb. 1
19009. Interest semi-annually at the Northern New Jersey
Trust Co. in Edgewater. Maturity $500 yearly on Feb. 1
from 1911 to 1922 inclusive. Bonds are exempt from all
taxation.

Paris, Henry County, Tenn.— Bond S&|e— On March 22
$40,000 bonds were sold to McCoy & Co. of Chicago at a
premium.

Paris, Lamar County, Tex.— BOHdS VOtEd— At an election
held in this city on March 23 the five issues of bonds, aggre-
gating $65,000, mentioned in V. 88, p. 642, were favorably
voted.k . . |

Par reek, Irrigation District, Larimer County Colo.—
BOHaS 'ﬁOf IYet g&d.—We are informed under date of
March 30 that no sale has yet been made of the $72,000 6%
bonds mentioned in V. 88, p. 396. These securities were
awarded on Jan. 18 to S. A. Kean of Chicago, but were-
never accepted by him.

Parkersburg Schopl Djistrict (P. O. Parkersburg), Chester
County, Pa.— EO”(]Q EleCtllon.—An election will be held
April 26 to vote on the question of issuing $20,000 building
bonds.

Pavo, Thomas County, Ga.— Bond Sale._Reports state
that $12,000 water-works and school-building bonds recently
voted have been sold.

Portsmouth, Scioto County, Ohio.— Bond Sale.—The Sink-
ing Fund Trustees have purchased at par the $15,000 4%

coupon levee and embankment bonds, proposals for which
were advertised for until April 20. Denomination $500.
Date April 1 1909. Interest semi-annually at the City

Treasurer’s office. Maturity $5,000 yearly on April 1 from

1925 to 1927 inclusive.
Kans.— BOﬂd Sale,— On~March 10

Pratt, Pratt County,
the following 5% sewer bonds were sold at par to .t,ic Na*

tional Bank of Pratt:
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$8,627 lateral sewer bonds. Denomination $862 70.

yearly on Jan. 1 from 1010 to 1919 Inclusive.

8,500 "~ maln-Intercepting-scwer bonds. Denomination $1,000, except one
bond of $500. Maturity Jan. 1 1930, subject to call after Jan. 1
1919.

Date Jan. 1 1909. Interest semi-annually at the State
fiscal agency in Topeka.

Putnam County (P. O. Ottawa), Ohio.— BOI']dS NOt SOld—
We are informed that, owing to the discovery of a defect
in the advertisement, no award was made on March 20 of
the six issues of 5% coupon road-improvement bonds aggre-
gating $81,500, described in V. 88, p. 783. These bonds
will be re-advertised in the near future.

nor Township School District, Delaware County, Pa.

_Bids

Maturity $862 70

— The following bids were received on March 25 for
the $70,000 4% registered school-improvement bonds
awarded on that day to Robert Glendinning & Co. and

Baker, Ayling & Co., both of Philadelphia at their joint
bid of 102.335 and accrued interest (V. 88, p. 841):

Robt. Glendinning & Co . 1102335'@%“

& Co ISHIf
Baker, Ayling & Co andler Bros. & Co

Lawrence Barnum & Co 102.153 Townsend Whelen & C
Edward V. Kane & Co 102.04 Bloren & Co--

Wurtz, Dulles & Co......o..... 102.03 Henry & West.

Chas. 0. Harrison & Co 101.589 Fidelity Trust C

Thos. A. Biddle & Co....... 101.307 Girard Trust Co--

a Less attorney’s fees. _
The above bidders are all of Philadelphia.

Robeson County (P. O. Lumberton), N. C. BOI’ld Oﬁel‘-
n ~—Proposals will be received until 2 p. in., April 5, by
E. J. Britt, County Attorney, for $25,000 5% coupon fund-
ing bonds. Authority Chapter 114, Laws of 1909. De-
nomination $500. Date May 1 1909. Interest semi-
annually at place to be designated by purchaser. Maturity
May 1 1939- Certified check for $500, payable to J. W.
Carter, Clerk Board of County Commissioners, is required.

Sagpyaw: County (P. O. Saginaw, West Side), Mich.—
BOﬂdgHeCtIOH_An election will be held April 5 to vote on
the question of issuing $20,000 bonds for an addition to the
court house.

St. Bernard Sqghool igtrict No. 4 (P. O. Station, Cin-
cinnati), Ohio.— Ond Iijﬁermg.—Proposals were asked for
until 8 p. m. yesterday (April 2) by Charles J. Lohmann,
District Clerk, for $35,000 4% school-improvement bonds.
Authority vote of 296 “for” to 280 “against” at the election
held March 10 (V. 88, p. 703); also Sections 3991 and 3992,
Revised Statutes. Denomination $500. Date April 15 1909.
Interest semi-annually at the Citizens’ Bank of St. Bernard.
Maturity on April 15 as follows: $2,000 in 1911 and $1,000
yearly from 1912 to 1944 inclusive. The result of this offer-
ing was not known to us at the hour of going to press.

St. Louis County (P. O. Duluth), Minn.—§0ra. Sale—
According to reports the Thos. J. Bolger Co. of Chicago has
bought $400,000 5% court-house-completion bonds.

ianta Barbara County (P. O. Santa Barbara), Cal.— Bond
Sa €—on March 24 the $50,000 6% 1-10-year (serial) road-
improvement bonds described in V. 88, p. 783, were awarded
to Geo. S. Edwards at 102.04 and accrgied interest. A bid

was also received from W. J. Hayes Sons of Cleveland.
Denomination $500. _Date March 1 1909. Interest annual.

Seattle, Wash.— 10S— The following proposals were
submitted on March 13 for the $500,000 park and the

$500,000 municipal-light-extension 20-year coupon bonds,
awarded to the First Trust & Savings Bank, the Merchants’
Loan & Trust Co. and A. B. Leach & Co., all of Chicago, at
their joint bid of 100.555 and accrued interest for 4s (V. 88,

P’ $500,000 $500,000

Park Light
Bonds. Bonds.
Parson, Son & Co. and the Thos. ). Bolger Co., both!
ol Chicago -. .../ [5520,113 9520,111

James H. Adams & Co. of Los Angeles, rep
by the Washington Trust Co. of Seattle--

a For 4s. For4!4s.

Seattle School District No. 1 (P. O. Seattle), King County,
Wash.— Rids.— The following bids were received on March 17
for the $400,000 20-year coupon school-house bonds awarded
to the Seattle National Bank of Seattle (V. 88, p. 842) at
101.038 and accrued interest for 4s:

Seattle National Bank. Seattle .
Wm. R. Compton Bond & Mortgage Co., St. Louis .
E. H. Rollins & Sons, Harris Trust & Savings Bank IChlcago

ed)
---J 5527,367

a403,440
a401,320

Flrstf' TYust® & Savings Bank" Merchants’
Trust Co., A. B. Leach & Co

Loan & "IChlcago a400,550
J
State of Washington (for $200,000 bonds)

a280,660

a For 4% bonds.
All bidders offered accrued interest in addition to their bids.
County (P. O. Spartanburg), So. Caro.—

Spar bur

Bond ﬁﬁennﬁ.—Proposals will be received until 12 m.
April 3 by Dan M. Miles, County Supervisor, for $250,000
4£ 2% coupon funding and bridge-building bonds. De-
nomination $1,000. Date Jan. 1 1909. Interest semi-
annually in the City of Spartanburg or in New York City.
Maturity Jan. 1 1939, subject to call after Jan. 1 1924.
Bonds are exempt from taxation. Certified check on a
national bank for 3% of bid, payable to the County Super-
visor, is required. Purchaser to pay accrued interest.
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Syrry County
BOI’ldS.—We are advised that the $5,000 5% 20-year county-
home bonds awarded in February to C. A. Webb & Co. of
Chicago at par (V. 88, p. 784) are dated Jan. 1 1909. De-
nomination $1,000. Interest semi-annual.

Swampscott, Essex County, Mass.— Bond Offel’lng_ Pro-
posals were asked for until 8 p. m. yesterday (April 2) by the
Chairman of Board of Water Commissioners for $90,000
3 gold coupon water bonds. Date April 1 1909. Int-
erest semi-annually at the Commonwealth Trust Co. in Bos-
ton. Maturity $3,000 yearly on April 1 from 1910 to 1939
inclusive. The result of this offering was not known to us
at the hour of going to press.

Terrace Park, Hamilton County, Ohio.— BOHdS VO'[ed—
The election held March 22 resulted in a vote of 74 to 4 in
favor of the proposition to issue the $25,000 5% water-
system bonds mentioned in V. 88, p. 704. Maturity part

yearly from three to twelve years inclusive. Date of offer-
ing not yet determined.

Tod Township, Crawford County, Ohio.—Bond Sale—
Following is a list of the bids received on March 26 for the
$16,000 4% road-improvement bonds described in V. 88,
p 784:

J. C. Tobias & Co $16,407 00 Sec.Sav.B.* Tr.Co., Tol.$16,041 00
Hayden,Mlllcr&Co., Clev. 16,197 00 New First Nat.Bk., Colum. 16,039 75

Otis & Hough, Cleveland. 16,083 00 Well, Roth & Co., CIn-_ 16,035 00
Bucyrus City Bk., Bucyrus 16,081 50 Farmers’ & Citizens’ Bank
Seasongood & Mayer, CIn. 16,050 001 & Savings Co 16,019 00

Maturity $2,000 yearly on Sept. 1 from 1919 to 1926

inclusive.

Toledo,Ohio.— BOﬂd OﬁerlngS— Proposalswill be received

until 7:30 p. m. April 7 by Amos McDonnall, City Auditor,
for the $100,000 4% coupon water-works filtration-plant
bonds mentioned in V. 88, p. 584. Denomination $1,000.
Date March 1 1909. Interest semi-annually at the United
States Mortgage & Trust Co. in New York City. Maturity
$50,000 on March 1 in the years 1921 and 1922. Certified
check on a national bank in Toledo for 5% of the bonds,

payable to the City Auditor, is required. Purchaser to
pay accrued interest. .
Turlock, Stanislaus County, Cal.— BOHd Oﬁerlng—

Proposals will be received until 8 p. m. April 12 by A. G.
Elmore, Clerk of Board of Trustees and City Clerk, for the
$27,000 sewer and $26,000 water-system-construction 5%
1-40-year (serial) bonds mentioned in V. 88, p. 397. In-
terest semi-annual. Certified check for $10% of bid, payable
to the President of the Board of Trustees, isBeq ire
ond

Union County (P. O. Clayton), N. Mex.— Oﬁerlng—
Proposals will be received until April 5 by the County Com-
missioners for $30,000 6% court-house and jail-construction
bonds. Authority Section 349, Compiled Laws of 1897.
Certified check for 1-10 of bid, payable to the County Com-
missioners, is required. J. Andres Pacheco is Probate Clerk

and Recorder.

Upper Terrebonne Draingge istnict (P.
Terrebonne Parish, La.—%ndg Sale.—The
Fourche purchased S12,000 5%
bonds on March 13 at par. Denomination $500. Date
Jan. 1 1909. Interest annual. Maturity on Jan. 1 as fol-
lows: $1,000 in each of the years 1910, 1911 and 1912; $1,500
in each of the years 1913, 1914 and 1915; $2,000 in each of
the years 1916 and 1917, and $500, in 1918.

W akefield, Mass.— empOI’aI’y Loan.—This town has
negotiated a loan of $70,000 at 3.03% discount as follows:
$35,000 with Tolman & Tupper and $35,000 with Estabrook
& Co., both of Boston. Maturity October 26 1909.

W lon- High School District, Wake County, No. Caro.—
Bon@'ﬁ]ec’hon._m election will be held in this district on
April 6 for the purpose of voting on the question of issuing
$10,000 6% 30-year high-school-building bonds. Interest
semi-annual. Z. V. Judd (P. O. Raleigh) is County Superin-
tendent of Public Instruction.

War ownship School District, Hocking County, Ohio.—
BOI’](T Oﬁe”ng.—Proposals will be received until 1 p. m.
April 10 by Tom B. Parry, Clerk of Board of Education
(P. O. Carbon Hill), for $6,000 5% school bonds. Authority
Section 3991 and 3992 of Ohio School Laws. Denomination

O. Schriever),
Bank of La
drainage and navigation

$1,000. Date April 1 1909. Interest semi-annual. Ma-
turity on Sept. 1 as follows: $1,000 in each of the years
1912, 1914, 1916 and 1918 and $2,000 in 1920. Certified

check for 5% of bonds bid for, payable to the Treasurer of
the Board of Education, is required. Purchaser to pay ac-

crued interest. Delivery within ten days from time~of
award. These bonds were offered but not awarded on March
20.

Warren County (P. O. Vicksburg), Miss.—
— Proposals will be received until 12 m. April 5 by J. D.
Laughlin, Chancery Clerk, for $7,000 5% coupon Park
Avenue improvement bonds. Authority, Sections 331 and
333 of Code of 1906. Denomination $1,000. Date April 5
1909. Interest annually at Vicksburg. Maturity April 5
1929, subject to call after April 5 1914. Certified check on
some national bank for $500, payable to J. D. Laughlin,

Chancery Clerk, is required.
istric . 0. Wash-
Bond Offeritig." &+o-

Washington Independent School D
posals will be received until 12 m. AprilJ5_by Chas.JH. Keck,

Bond Offering.

ington), Washington County, lowa.—
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Treasurer of Board of Education, for $10,000 4)~% coupon
refunding bonds. Denomination $1,000. Date May 1 1909.
Interest semi-annually in Washington. Maturity $1,000
each, payable annually. Bonded debt, including this issue,
$10,000.

Waupaca, Waupaca County, Wis. —Bond E|9CtI0n—A
proposition to issue $10,000 5% 3-year sewer bonds will be
submitted to a vote of the people on April 6. We are ad-
visod that these bonds, if voted, will be placed locally.

B dzrbﬁownshlp School District, Hudson County,
N. J — On ern —Proposals will be received until 8:15

~m. to-day (April 3) by the Finance Committee, Arthur V.

iesen, Philip J. Lasher and George O'Hara, at School N 0.3,
Liberty Place, Highwood Park, Weehawken, for $55,000 4%
coupon bonds. Denomination $1,000. Date April 1 1909.
Interest semi-annually at the Weehawken Trust Co. in
Union. Maturity April 1 1934. Bid to be made on form
furnished by the Clerk Board of Education (P. O. Station 1,

Hoboken). Certified check on a national bank or trust com-
pany for 3% of bonds bid for, payable to the Board of Edu-
cation, is required. The genuineness of these bonds will be

certified to by the United States Mortgage & TrustaCo. of
New York and their legality approved by Caldwell Reed
of New York, a copy of whose opinion will be delivered to

the purchaser.
tchee, Chelan County, Wash—BondS DeC|&red

Inva‘il(]a—ln reply to our inquiry as to whether or not any
action had yet been taken looking towards the issuance of
the $30,000 5>~% 15-year municipal-improvement bonds
voted on Dec. 22 1908 (V. 88, p. 251), the City Clerk writes
us that the proceedings leading up to the issuance of these
bonds have been declared invalid. He adds, however, that
new proceedings will be commenced in the near future.
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Y. 88, p. 523, have been sold to O'Connor & Kahler of
New York City. . .

West Orange, Essex County, N. J.— PI’ICG Pald fOI’ BOﬂdS
— We are informed that the price paid for the $100,000 4%
30-year funding bonds recently disposed of at private sale,to
John D. Everitt Co. of New York City (V. 88, p. 706) was
par. Denomination $1,000. Date Feb. 1 1909. Interest
semi-annual.

White County (P. O. Monticello), Ind.— BOﬂd Sale—
Following is a list of the bidders and the premiums offered
by the same for $68,070 6% coupon Hoagland ditch bonds
offered on March 26:

Hoehler & Cummings, Tol.$1,742 75
Marlon Tr. Co., Indlanap. 1,547 50

Otis & Hough, Cleveland- 1,515 00 Monticello National Bank,
Sec.Sav.Bk.& Tr.Co., Tol. 1,510 00 Monticello---m-rmmwcemeeeen 250 00
1909.

Denominations $500 and $307. Date Feb. 2
Interest semi- annually in Monticello. Maturity $6,807
yearly on Dec. 1 from 1909 to 1918 inclusive.

W hite County (P. O. Sparta), Tenn.— BOﬂdS VO'[Ed The
question of issuing the $50,000 5% pipe-construction bonds
mentioned in V. 88, p. 585, was favorably voted upon

Wilburton), Lati-

March 20.
IStACCﬁOH DYe% Taken We are informed

Wilburton School
mer County, Okla.—
under date of March 19 that no definite action has been taken
in regard to issuing the $50,000 30-year school-building bonds
mentioned in V. 88, p. 397.

Wilkinsburg, Allegheny County, Pa.— Bond Sale— N. W.
Halsey Co. of Philadelphia are reported as having pur-
chased $100,000 4% 18-year (average) school bonds.

Willow Lakes School DlstrlctB dﬁ i O. Willow
Lakes), Clark County, . Od el'ng— Proposals
will be received until 1 p. m. April 6 by the School Board for

P. B. Hitchcock & Co., Ch.$1,088 00
Miller, Adams & Co., Ind. 1,026 00

d vrttaage (P. O. Carthage), Socorro County, N. Y.
i On S Ote An issue of $30,000 water bonds was author-
ized by a vote of 135 “for” to 8 “against” at an election held

March 16.

Wdesrsl—loboken School District,
Bond " Sale.—the $50,000 4%

NEW LOANS

5 ,0 0 O

Cltyof I\bsh\/llle Tenn.

Suburban Street Bonds

Sealed bids will be received until 3 o’clock p. m .,
APRIL 16 1909, for $125,000 Suburban Street
Bonds of the City of Nashvnlle Tenn.

Said Suburban’Street Bonds are of the denomi-

nation of $1,000 each, and bear Interest at the
rate of 44 per cent per annum, payable the first
day of January and July, respectively, at Nash-
ville, Tenn., or at the banking house of Latham,
Alexander & Co., New York City, at the option
of the holder. Said bonds are dated July 1 1905,
and mature thirty (30) years from date, without
option.
* Said bonds are issued by the Mayor and City
Council of Nashville, Tenn., for the purpose of
building suburban streets that have not been
graded or macadamized.

Bids will be received for all of said Issue only,
and must be marked “BUI for 1$25,000 Suburban
Street Bonds;” must Include accrued Interest
to date of delivery, and be accompanied by a
certified check, payable to the City Recorder,
for 5 per cent of the amount of bonds bid for.

Hudson County, N. J.—
1-25-year
privilege of registration) school-building bonds described in

$7,600 6% school

coupon (with sive.

NEW LOANS

~350,000

ATLANTIC CITY,N.J.,
Public Park Bonds

Bids Received until 12 o'clock At. April 10.1909.
The City of Atlantic City will receive sealed
proposals for $250,000 Public Park Bonds In
denominations of $1,000 each, dated July 1,
1908, maturing July 1, 1943, with Interest at
44 per cent per annum, payable semi-annually
at the Hanover National Bank, New York City.

Bonds will be delivered to the purchaser on

or about April 20, 1909.
Every bidder, as a precedent to the reception
or consideration of |Ills proposal, shall deposit

with the City Comptroller $5,000 In money, or
certified checks for that amount, drawn to the
order of said Comptroller.

The legality of these bonds has been approved
by Dillon & Hubbard, of New York, whose cer-
tificate as to legality will accompany the bonds
when delivered, without cost to the purchaser.
The bonds will be engraved under the supervision
of and certified as to their genuineness by the
Columbia Trust Company, of New York.

Circular letter giving full particulars and blank

bonds.
election held Feb. 23.
Interest semi-annually in
yearly from 1910 to 1914 inclusive,
to 1923 inclusive and $600 yearly from 1924 to 1928 inclu-
Certified check for $100 is required.
Secretary Board of Education.

Authority, vote of 108 to 1 at
Denominations $200, $400 and $600.
Willow Lakes. Maturity $200
$400 yearly from 1915

G. C. Berry is

NEW LOANS

S3 4,000

\illae of Biadiff Mra; N'Y

WATER WORKS BONDS OF 1909

Scaled proposals will be received at the office of
the Clerk of the Village of Briarcliff Manor,
Westchester County, State of New York, up to
the hour of four o'clock In the afternoon on the
14TH DAY OF ABRIL .1909, for the purchase
of all or any part of Thirty-four Bonds of the
Village of Briarcliff Manor, each In denomination
of One Thousand ($1,000) Dollars numbered
consecutively from one to thirty-four. Inclusive,
payable to bearer or registered owner as follows:

Nos. 1 and 2 April 1, 1914, and two thereof In
each year until April 1, 1930,

Interest on said bonds will be pald semi- annually
on the flrst days of October and April; said bonds
will be sold to the person or persons who will
take them at the lowest rate of Interest, and
Interest will be adjusted as of April 1st, 1909.

The Village reserves the right to reject or
reduce the amount of any proposal, and no pro-
posal for the purchase, of said bonds for less than
face value nor at a rate of Interest exceeding
live (5%) per centum per annum will be con-

The right Is reserved to reject any and all bids.

I any form of proposal forwarded on application to
w Address bids to Bond Commissioners. Nash-

A. M. HESTON.

sldcrcd - .
A deposit by certified check or cash equivalent

ville, Tenn., care to live (5% Per cent of the amount of bid will
HL 5 , . S. BAUMAN, Clty Recorder. Comptroller. be required as security for completion of tho
purchase, to be applied on the purchase prico

If bid be accepted In whole or part and returned
If bid be rejected. Interest will be adjusted as
of April 1909.
Further partlculars will be forwarded on applica-
tion to the Clerk.
Dated March 23rd, 1909.
VILLAGE OF BRIARCLIFF MANOR,
By WILLIAM H. COLEMAN,
Village Clerk,
Briarcliff Manor. N. Y.

HIN, SATONSIAL. &GO

Mtabtri of New York Stack Eictwnsa B

Investment Securities

lodget, M erritt & C o.

BANKERS

60 STATE STREET

STATE, CITY
AND

RAILROAD BONDS

BOSTON

Perry, Coffin & Burr,

INVESTMENT BONDS.
60 State Street,

BOSTON.

CHELTEN TRUST COMPANY
60 State Street, -

30 Pine Street, -

Boston
New York

5614 Germantown Avenue,
Philadelphia, Pa.

Solicits the business of Corporations and Munici-
palities desiring the services ofa Registrar,'Trustee
or Financial Agent.

BLACKSTAFF & QO
City of Reading, Pennsylvania Katabllahad 155§,
4 t Refundi Bond
Legal fgfrMZSSZ\Chusgttl;.nNeICvgYorinansd Penn- IN V E S T M E N T S H C Speer & SOI’\S CO

sylvania Maturing $40,000 April 1. 1914, 1919,
1924, 1929, 1934. &1

FORREST «CO.

m CHESTNUT ST. PHILADELPHIA. PA

1332 Walnut Street
PHILADELPHIA

LISTOSEIATESO\HHEST

First Nat. Bank Building, Chicago
CITY COUNTY

AND TOWNSHIP
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STWilson, Allegheny County, Pa.— Bond'Sa|e_ On March 25
the $15,000 437% coupon street-improvement bonds de-
scribed in V. 88, p. 706, were awarded to the Washington
Investment Co. for $15,375 55— the price~thus being 102.503.
The other bidders were:

25-year Ui-yr'(average)

bonds. onds.
W. J. Hayes & Sons, Cleveland.. .$15,430 50 $15,279 00
First National Bank, Cleveland 15,080.00 15,016 00

Wolfe City, Hunt County, Tex.—Bond Oﬁe”ng.—Pro—
posals will be received until April 5 by E. S. Royal, Mayor,
for $2,500 5% coupon water-works-improvement bonds.
Denomination $500. Date April 1 1909. Interest semi-
annually in Austin. Maturity forty years, subject to call
after twenty years. Bonded debt, not including this issue,
$14,500. Assessed valuation 1908 $552,000.

~ Yoakum, Dewitt County, Tex.— BOHdS NOt SOld— A letter
received by us on March 29 states that no sale has yet been
made of the $32,000 5% 10-40-year (optional) school-house
bonds registered by the State Comptroller (V. 88, p. 398) on

January 25.

vonkers, N. v .— BONA Sale.— on march 29 the $50,000 4%
1-10-year (serial) registered assessment bonds described in
V. 88, p. 842, were awarded to the Yonkers Savings Bank at
100.20 and accrued interest. A bid of 100.10 was also
received from Wadsworth &~ Wright of New York City.) 1mJ

Youngstown, Ohio.— BOﬂd Sale.—On March 22 the $50,-
000 4% grade-crossing-elimination bonds described in V. 88,
p. 785, were awarded to the First National Bank of Cleve-
land at 101.334. Following are the bids:
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Canada, its Provinces and Municipalities.
arthur, ont.— Price Paid for Debentures.— rne price pai

for the three issues of debentures aggregating $13,824 140,
awarded on March 15 to G. A. Stimson & Co. of Toronto
(V. 88, p. 843), was $D3b950 (100.91) and accrued interest.

Balgonie, Sask.— eentureS VOled andﬁ SOT&—The elec-
tion held March 26 resulted in favor of the propositions to
issue the three issues of 6% 25-year debentures mentioned
in V. 88, p. 785. The vote was as follows:

48 “for” to 7 “against” the Issuance of $3,000 debentures for street-
grading and sidewalk-construction.

" 0 10 “against” the Issuance of $8,000 debentures for purchasing
Iand and erectlng a town hall.

44 “for” to 9 “against” the lIssuance of $2,000 debentures to purchase
land for park purposes.

The above debentures have already been sold to Nay &
James of Regina_at 105.15.

Berlin, Ont—De enture E|eCtI0n—A proposition to issue

$40,000 5% 30-year electric-power-distribution-plant de-
bentures will be submitt d to a vote of the people on April 12.

Brantford, Ont.— De enture ae- Reports state that
C. A. Kennedy & Co. of Montreal were the successful bidders
on March 20 for the $11,248 4% debentures and the eight
issues of 4)~% debentures, aggregating $54,229, described
in V. 88, p. 785.

Brockville, Ont.— Debenture Oﬁermg Further details are
at hand relative to the offering on April 6 of the $25,310 80
debentures mentioned in V. 88, p. 843. Proposals will be
received until 4 p. m. on that day by A. M. Patterson, Chair-
man Finance Committee. The debentures will answer the
following description:

. 6,551 48 4% coupon “Hat Factory Bonus” debentures maturing part
First Nat. Bank, Cleve-. -$50,667 00 R. Kleybolte Co.Inc.,CIn. $50,430 00 % .
Hayden, Miller & Co..Clév 50,663 00 Mahoning N. B., Mahon-- 50.420 00 )J/Zra]rl)ésogna]u‘;)lljliazgrom 1918 to 1922 Inclusive. Interest
Ot % Houoh. Clovaland. S0.616 00 N. W Viarric & Co.. N. ¥~ 5030 30  3.406 02 4}i% coupon ‘local-improvement debentures maturing part
Seasongood & Mayer, Cln_ 50,601 25 Cle\llleland rTrust Co., (IZIev. 50,385 50 Xeuag'yjmm 1920 to 1927 Inclusive. Interest Feb. 4 and
Western-German Bk.,CIn. 50,569 00 Well, Roth & Co., CIn___ 50,375 00 C o R .
Seconds. B. &Tr.Co.,Tol. 50,537 50 Breed & Harrison, Cln__ 50,375 00 3430 57 4 CO“F’I"“f'OC"""'Tg%°Vemigzts debentures maturing part
Central Tr. &S. hD.Co.,CIn 50,505 00 New First N. B., Colum.. 50,373 00 gﬁgrsyept”mg to nelusive. Interest Marc
McCoy & Co., Chicago— 50,501 00 Barto, Scott & Co., Colum 50,317 50 PPN R

i . ! : 6,222 73 4 coupon local-improvement debentures maturing part
C. E. Denl_son XfCO., Clev. 50,455 25 IFarson, Son & Co., Chic.. 50,112 50 yearly from 1910 to 1929 Inclusive. Interest March 1

All bids include accrued interest to date of delivery. and Sept. 1.

Maturity $5,000 yearly on Oct. 1from 1912 to 1921 inclusive.

NEW LOANS.

$350 QOO
dty of Binmingram Ala

SCHOOL BONDS

Sealed bids for the sale of $350,000 City of
Birmingham, Alabama, School Bonds will be
received by the Mayor at his office in Birmingham,
Alabama, until 12 o’clock. Noon, April 8th, 1909

Said bonds to be dated July 1st, 1909, and bear
Interest at the rate of 5% per annum, payable
semi-annually, and mature 30 years from date.

Bonds to be delivered and paid for as follows—
$150,000 on July 1st, 1909.

100.000 on April 1st, 1910.

100.000 on January 1st, 1911.

No bid will be accepted for less than par and
accrued Interest and each bid must be accom-
panied by certified check for $2,500.

The right Is reserved to reject any and aII bids.

H. E. SHROPSHIRE
Clty Clerk.

Charles M. Srith & Co.,

CORPORATION AND

M UNICIPAL B ONDS

FIRST NATIONAL BANK BUILDING
CHICAGO

MUNICIPAL AND RAILROAD

BONDS.

LIST ON APPLICATION

FASONTD .« MATER

Mercantile Library Building » /
CINCINNATI

5,700 00 4 y$%

NEW LOANS.

$150.000

Gty of Brmingram Aa

Sealed bids for the sale of $150,000 City of
Birmingham, Alabama, School Bonds, part of
an authorized lIssue of $350,000, will be received
by the Mayor at his office In Birmingham, Ala.,
until 12 o’clock Noon, April 8th, 1909.

Said bonds to be dated July 1st, 1909 and bear
Interest at the rate of 5% per annum, payable
semi-annually and mature 30 years from date.

Bonds to be delivered and paid for on July 1st,
1909

No bids will be accepted for less than par and
accrued Interest and each bid must be accom-
panied by certified check for $1,000.

The~right Is reserved to reject any and all bids

H. . SHROPSHIRE JR.,
City Clerk.

John H. Watkins

MUNICIPAL

AND
RAILROAD BONDS

No. 2 WALL STREET NEW YORK

McCQOY & COMPANY

Formerly MacDonald, McCoy & Co.

M unicipal and

Bonds

1 laHleSred, . Gicap

Corporation

Wilkinson, Reckitt, Williams & Co.
CERTIFIED PUBLIC ACCOUNTANTS

NEW YORK

92 Broadway

LONDON

Leadenhall

CHICAGDO
Marquette Bid*.

PHILADELPHIA
MutualiLife Bid*.

,ENGLAND

Bld*s

coupon lIsolation hospital debentures maturing part yearly
from 1910 to 1919 Inclusive. .

Interest Mch. 1 and Sept. 1

NEW LOANS.

$350.000

Aty of Binmingham Ala

Sealed bids for the sale of $350,000 CityTol
Birmingham, Alabama, School Bonds wlUvDe
received by the Mayor at his office In Birmingham,
Alabama, until 12 o’clock, Noon, April 8th, 190#.

Said bonds to be dated July 1st, 1909, and bear
Interest at the rate of 5% per annum, payable
semi-annually and mature 30 years from date.

Bonds to be delivered and paid for on July 1st;
1909.

No bids will be accepted for less than par and
accrued interest and each bid must be accom-
panied by certified cehck for $2,500. A

The right Is reserved to reject any and all bids.

H. E. SHROPSHIRE JR..
City Clerk;

Albert Kleybolte & Co,

409 W alnut Street,
CINCINNATI, O.

Municipal,
County, State,

and High-Grade Publicj
Securities

Service]

Correspondence Solicited

Cuban Securities
ASPECIALTY

FRNGE THOVRSON & RS

Members N.Y. Stock Exchange

43 Exchange Place
Telephone 6444 Hanover

BRANCH OFFICE
Briatal Building. 3th Av», and
Telephone 1658 Bryant
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Interest on the above debentures is payable at the Bank
of Montreal in Brockville. Purchaser to pay accrued in-
terest.

Brussels, Ont.— Debentures Defeated.—The voters have

defeated a proposition to issue $2,500 loan debentures.

Didsbury, Alberta.— Debenture Sale- Steiner, Dunlop &
Co. of Toronto have purchased $3,500 5% fire-protection
debentures. Maturity part yearly for twenty years.

Femie, B. C.— Debenture Oﬁermg— Proposals will be re-

ceived until April 7 by G. H. Boulton, Treasurer, for the
following 5% debentures:
«i 5 000 school debentures. Maturity thirty years.
13 000 city-hall edbentures. Maturity thirty years.
to’000 tire-hall debentures. Maturity thirty years,
lo’ooo sidewalk debentures. Maturity ten years.
57000 tire-hall equipment debentures. Maturity ten years.

Guelph, Ont.— PI’ICQ Pald fOl’ DEbentureS We are advised
that the price paid by the Ontario Securities Corp., Ltd.
of Toronto for the two issues of 4~ % debentures, aggregat-
ing $65,150 48, awarded to them on March 11, was $68,397,
or*104.973. The first issue ($62,703 46) matures in twenty
years and the other issue ($2,453 02) in ten years. Interest
June 30 and Dec. 31. See V. 88, p. 786.

Kamloops, B. C.— DEbemUI'e Sale— An issue of $6,000 5%
water-works debentures has been sold to G. A. Stimson &
Co. of Toronto. Maturity 1931.

|<|Idonan (P. O. Box 1403, Winnipeg), Man—Debenture
Sae—The Dominion Securities Corporation, Ltd., of
Toronto was the successful bidder on March 22 for the $6,000
5% ] 20-year road debentures mentioned in V. 88, p. 786.

a Plai School District (P. O. Duck Lake), Sask.—
De'benture Iseale— On March 15 $1,400 5% % 10-year school-
building debentures were awarded to Cracksell Anderson
Company of Regina at 100.364. Date March 15 1909.
Interest annually in March.

Medicine Hat, Alberta.— Debentures Voted.—The proposi-
tions to issue the $20,000 natural-gas-extension and the $30,-
000 water-works-extension 5% debentures, mentioned in

TRUST COVPANIES,
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45 and 47
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Thla Company acta aa Executor Admlnlatrator‘ Guardlan. Truateo,
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EDWARD W. SHELDON, President,
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V. 88, p. 786, carried by a vote of 103 to 14 at the election
held March 26. The former issue matures part yearly for
twenty years while the latter issue matures part yearly for
thirty years. Interest annual. Date of offering not yet
determined.

Elecf‘wton School District (P. O. Roland), Man.— DEben Ure

A $2,000 6% debenture election will be held April

North Bay, Ont—DEbenture Oﬁerlng—Further details

are at hand relative to the offering on April 5 of the $19,-

511 38 5% local-improvement debentures mentioned in
V. 88, p. 844. Proposals will be received until 12 m. on
that day by M. W. Flannery, Town Treasurer. The de-

bentures will be issued in coupon form
purchaser. Date June 1 1909. Interest annually at the
Traders’ Bank of Canada in North Bay. Maturity part
yearly on June 1 from 1910 to 1924 inclusive. Debentures
are exempt from taxation. Debenture debt, including
this issue, $188,531 58. Floating debt $87,112 62. As-
sessed valuation for 1909 $2,394,129.

prescott, ont— NO Action Yet Taken.—

steps had yet been taken looking towards the issuance of
the $17,500 4% 30-year sewer extension debentures voted
(V. 88, p. 525) on Feb. 15.

Sunnidale Township, Ont.— Debentures Defeated.—The
election held March 15 resulted in the defeat of the propo-

, if so desired by the

Up to April 1 no

sition to issue the $8,661 5% bridge-building debentures
mentioned in V. 88De[b. 645.
Thorold, Ont.— enture Sale.—According to reports,

G. A. Stimson & Co. of Toronto recently purchased $5,592 93
4 debentures. Maturity on Sept. 1asfollows: $1,316 45
in 1909, $1,378 98 in 1910

$2,897 in .1926.
W etaskiwin, Alberta.—aﬁedbemure ﬁectlon—/-\n election

will be held April 13 to vote on the question of issuing $7,000
5% 20-year fire-system debenture

Woodstock, N. B.— ebenture éale— An issue of $15,000
4% 20-ycar school bonds has been disposed of, it is stated,
as follows: $5,000 at private sale and $10,000 to J. M. Robin-
son & Sons of St. John.
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The United States Life

Insurance Co.

IN THE CITY OF NEW YORK
Issues Guaranteed Contracts.

1000

JOHN P. MUNN, M.D., President
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