
V O L . 88.

New York__
Philadelphia ...........Pittsburgh ..........
Baltimore ........... 'Buffalo.... ' ...............Albany..
Washington'11........
Rochester 
Scranton .II
Syracuse . . I ” .........Heading..
Wilmington. IIIIIIII
Wilkes-Barre______Wheeling _________
Harrisburg '  'York........Erie_________ II
Binghamton__II__Greensburg ___Chester_____Altoona______  .Franklin__________Frederick_______ . . .Trenton __________

Total Middle..........
Boston ___________
Providence______  '
Hartford................. I
New Haven________
Springfield____ ____Portland_________Worcester_______ “
Fall Hlver________ I
New Bedford_____ '
Holyoke........... ....... 'Lowell................ I

Total New England
Chicago______
Cincinnati____
Cleveland__
Detroit.........Milwaukee........
Indianapolis . .  Columbus . .Toledo____ _____
Peoria
Grand Rapids'III"Dayton..................
Evansville___ I.H
Kalamazoo____Springfield, 1 1 1 ____Fort Wayne______Lexington........... .
Youngstown______Rockford _________
Bloomington.........Quincy................. .
Akron......................
Canton......................
Decatur ..................
Springfield, Ohio___South’Bend.... ..........
Mansfield ................
Jacksonville, 111........Jackson __________Ann Arbor.Adrian ...........
Danville____ IIIIII

Total Middle West
Details of Pacific on n 

Total Pacific
Kansas City____
Minneapolis_____ "
Omaha................ '
St. Paul..................."
Denver....................
St. Joseph.........
Dcs Moines .............
Sioux City................
Wichita....................
Lincoln ....................
Davenport......... ........
Topeka......... ............
Cedar Rapids...........
Colorndo Springs___
Pueblo ____________
Fremont....................

Total other West.
St. Louis___________
New Orleans......... ..
Louisville..................
Houston....................
Galveston..................
Richmond ......... ..
Atlanta____________
Memphis___'
Savannah '
Nashville '
Fort Worth................
Norfolk___1.1
Birmingham I
Augusta............
Jacksonville
Mobile..............'I
Knoxville______
T.lttle Rock____ I I ” '
Chattanooga____I *'
Charleston................."
Oklahoma...................'
Macon.................... ..
Beaumont ......... ........
Wilmington, N. C . . .
Austin..........................
Columbus, Ga_______
Vicksburg....................
Columbia......................

Total Southern____
Total all....................
Outside New York.

7,48fl,8J8,120 
622,687,703 
182,550,521 
113,527,417 
35,337.854 
21,434,412 
27,258,900 
14,516,654 
10,695,889
8.345.485 
6,139,681 
5,591,129 
4,995,323 
6,350,118
4.600.000 
3,554,156 
3,086,742
2.055.000
2.148.485 
1,965,270 
1,695,827 
1,121,155 
1,155,089 
6,202,969

8.467,550,930
689,010,987
30.566.700 
16,053,178 
10.746,515
8,874,045
6,977,206
6,836,215
5.361.610
3,729,961
2,142,973
2,050,175

782.349,565
1,202,501,756

115.622,600
66,414,116
58,609,032
51.344,087
32,174,338
25.732.700 
18.981,512 
14.066,471 
10,080.862
8,152,342
8,826,451
4,968,242
5,411,302
4,100,554
3,231,766
3,568,721
3,452,168
3,743,289
3.000,000
3,043,600
3,781,988
2,106,811
2,111.763
1,816,893
1,567,907
1,688,563
1,520,422

666,161
119,643

2,094,093

5,501,040,339
466,270,712
164,352,934
92,839,421
30,832,527
20,697,740
23,187,394
13,519,077
8.819.450 
8,470,492 
5,025,759 
4,988,261 
4,828,430 
5,784,645 
3,785,677 
3.111,693
2.383.450 
1.939,100 
1,969,308 
1.803,305 
1,586,325 
1,068,319

„  962.099
Not Included

1,664,800,153 
ago 862. 

412,060,084 
208,976,426 
70,094,364 
71,769,303 
43,678,430 
42,059,869 
33,664,617 
19.735.897 
13,936.259 
9,676,539 
7.640,377 
7.038,110 
6,375.773 
5,618.551 
3,125,685 
2,394,207 
2,043,096 

553,834,103 
294,417,535 

70,710,589 
62,978,229
56.421.104 
29,629,500 
28,135,933 
21,865,209 
23,232,267 
13,716,264 
18,170,321 
24,400,000
11.432.105 
8,495,130 
7,399,401 
7,964,586 
5,872,553 
7,403,544 
7,245,347 
6,761,521 
5,832,177 
6,680,024 
3,078,161
2.500.000 
1,547,647 
2,933,547 
1,493,596
1.300.000 
3,204,899

734,821,189
12,015,416.024
5,128.577,904

6,369,266,157 
534,067,861

23.347.400 
13,273,698
8,970,961 
7,178,016 
6,618,718 
5.748,779 
3,882,251 
3,211,983 
1,800,591 

. 1,691,328
609,800,586 

1,030,034,016 
105.434,350 
59,361,383 
53,145,970 
41,967,706 
28,890,360
19.639.400 
15,780,487 
12,532,951
8,286,978 
6.476,913 
7,371,463 
3,900,808 
3,828,064 
3,259.942 
3,151,908 
2.643,309 
2,992,002 
3,009,973 
2.759,609 
2,508,083 
1.761,638 
1,810,964 
1,807,938 
1,598,445 
1.259,738 
1,306,703 
1,398,977 

589.554 
119,060 

1,452,515 
1,430,081,207

+f6.l 
+  12.1 
+  11.1
+22.3  
+  14.6 

+ 3 .6  
+  17.6 
+  7.4 

+  21.3 
— 1.5 

+  22.2 
+  12.1 

+ 3 .5  
+  9.8 

+  21.5 
+  14.2 
+29.5  

+  6.0 
+  9.1 
+  9.0 
+  6.9 
+  5.0 

+  20.1 
In total

+32.9 
+  29.0 
+  30.9 
+  20.9 
+  19.8 
+  23.6 
+  5.4 

+  18.9 
+38.1 
+  16.1 
+  19.0 
+  21.2 
+28.3 
+  16.8 
+  9.7 

+  11.9 
+  10.3 
+  22.3 
+  11.4 
+31.0 
+  20.3 
+  12.2 
+  21.6 
+  25.9 
+  19.7 
+  26.8 
+41.4 
+  25.8 
+2.5 

+35.0 
+  15.4 
+  24.4 
+  8.7 

+  21.3 
+  114.6 
+  16.3 
+  16.8 
+  13.6 
+  24.5 
+29.2 
+  8.7 

+  13.1 
+  0.5 

+  44.2 
+  16.4

23,258,843,139
1,569,011,201

514,546,415
341,350,117
107,922,306
65.107.875 
79,679,293 
45.673,233 
31,352.053 
25,573,462 
17.107,580 
15,984,471 
14.822,525 
18,058,435
14.034.875 
9,455,453 
8,035,668 
6,089,700 
6,008,166 
5,823,523 
4,602,285 
3,278,156 
2,998,033

18,654,362 
26.165,357,964 
2,092,127,919 

92,486,400 
45,604,6051 
33,086,165 
25,716,2561 
20,907,930 
20,221,558 
15,720,844 
10,610,629 
6,119,973 
5,756.070 

2,368,358,319 
3,329.429,805 

345,945,850 
196,576,996 
165,169,509 
148,870,232 
99,834,209 
70,325,800 
51,244,671 
37,910,249 
27.990.724 
22,662,812 
24,922,776 
14,242,336 
13,308,478 
11,105,878 
8,353,243 
9,755,923 
8,505,422 
7,567,607 
7,258,628 
8,573,956 
9,243,103 
5,259,551 
6,645,855 
5.064,379 
4,325,875 
3,768,516 
4,169,277 
1,997,992 

318,505 
_  4,897,935
4,655,246,093

17,147,346,124
1,423,587,295

519,701,445
297,138,443
97,953,996
60,705,030
66,249,026
43,848,847
27,121,200
26.490.626 
14,812,592 
15,182,709 
14,648,488 
16,166,174 
11,977,055
8,759,477 
7,260,104 
5,894,100 
6,270,670 
5,893,371 
5,082,610 
3,397,157 
2,770.482 

Not Included 
19,828,257,021 
1,743,431,746 

82,580,600 
42,182,633 
30,351,830 
22,941,656 
21,192,751
17.782.627 
12,640,535
9,169,393
5,693,776

______5.723,379
1,993,690,926
2,834,936,121

314,772,000
185.004,806
158,272.077
133,092,755
88,436,515
58,969,300
46.243.770
35,537.847
26,196,496
18.859,048
22,834,647
11,494,934
10,824,861
9,213,074
9,957,806
7,888,319
7,593,854
7,160,155
6,839,056
6,788,336
5,215,982
5,235,694
5,226,668
4,865,936
3,612,958
3,526,815
3,664,537
1.780,736

329,940
___ 3,890.919
4,038,265,962

316.405.733 
146,134,418
84,061,259 
56,727,264 
43,593,230 
30,740,970 
25,133,578 
15,145,835 
11,027,420 
6,397,450 
6,173,986 
5,787,357 
4,517,769 
4,159.595 
2,406,255 
2,234,934 
1,736,574 

445.977,894 
254,210,971 

66,827,454 
49,622,022 
42.124,034 
26,866,000 
24.387.305
19.526.733 
23.397,704 
12,521,883 
13,153,853 
18.357.447
8,353,881 
8.082,525 
6,791,396 
6,450.600 
5,678,172 
6,606,424 
5,507,011 
5,824,060 
5,521,399 
3,885,757 
2.456,386 
2,355,427 
1,109,202 
2,109,469 
1,314,362 
1,426,462 
2,589,266 

627,057,205 
9,798,589,082 
4,297,548,743
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T H E  C H R O N IC L E [V O L . L X X X V III .

T H E  F IN A N C IA L  S ITU AT IO N .

A f f a i r s  t h e  c u r r e n t  w e e k  h a v e  t a k e n  o n  a  m o r e  

f a v o r a b l e  a s p e c t ;  t h i s  d e v e l o p m e n t  h a s  r e f e r e n c e  i n  

s o m e  m e a s u r e  t o  i n d u s t r i a l  i n t e r e s t s ,  l i k e w i s e ,  a n d  

m o r e  e v i d e n t l y  t o  s t o c k  v a l u e s .  I n d e e d ,  W a l l  S t r e e t  

h a s  g i v e n  n o t i c e  o f  a  h a r d e n i n g  t e n d e n c y  f o r  a  w e e k  o r  

t w o ;  t h i s  t e n d e n c y  b e c a m e  e s p e c i a l l y  e v i d e n t  a t  t h e  

s h o r t  s e s s i o n  la s t  S a t u r d a y ,  w h i l e  o n  M o n d a y  i t s  

s i g n i f i c a n c e  f o u n d  s t i l l  c le a r e r  e x p r e s s i o n ,  a l m o s t  f o r  

a  t i m e  h a v i n g  h a d  t h e  a ir  o f  a  b o o m .  W e  a r e  i n c l i n e d  

t o  g i v e  a  g o o d  d e a l  o f  p r o m i n e n c e  t o  P r e s id e n t  T a f t  

f o r  t h i s  b e t t e r  f e e l i n g .  O u r  r e a d e r s  w i l l  r e m e m b e r  

t h a t  e v e r  s i n c e  t h e  e l e c t i o n ,  i f  n o t  b e f o r e  t h a t ,  a s  t h e  

R e p u b l i c a n  c a n d i d a t e  h e  t o o k  t h e  l e a d i n g  v i e w  o f  t h e  

p a r t y  i n  f a v o r  o f  l o w e r  t a r i f f  r a t e s .  W e  d o  n o t  m e a n  

t o  b e  u n d e r s t o o d  t h a t  h e  h a s  c h a n g e d  f r o n t  s i n c e  t h e n  

i n  a n y  d e g r e e  o n  t h a t  p o i n t  o f  p o l i c y .  A l l  w e  k n o w  is  

t h a t  h is  b e a r i n g  a n d  c o n d u c t  s i n c e  h e  p u t  o n  t h e  

P r e s i d e n t i a l  e r m i n e  h a v e  b e e n  t h a t  o f  a  t h o r o u g h l y  

w e l l - b r e d  g e n t l e m a n  a t  t h e  f o r e f r o n t  o f  a  p a r t y  m a d e  

u p  o f  t h e  s a m e  k i n d  o f  h i g h -c l a s s  s t o c k  o r  m a t e r i a l .

S t i l l ,  n o t w i t h s t a n d i n g  t h e  f o r e g o i n g  is  t r u e ,  w e  s a y  

a n d  t h i n k  t h a t  M r .  T a f t ’ s  m e t h o d s  h a v e  b e e n  a  h i g h ly  

i m p o r t a n t  f a c t o r  in  t h e  r e v i v i n g  s t a b i l i t y  t h a t  h a s  

p r e v a i l e d  o f  l a t e .  A c c o r d i n g  t o  p u b l i s h e d  p r e s s  a c ­

c o u n t s ,  r e c e n t  u t t e r a n c e s  h a v e  c o n f i r m e d  t h a t  v i e w ;  

t h e  P r e s i d e n t  s p o k e  w i t h  m o r e  t h a n  u s u a l  f r e e d o m  t o  

t h o s e  w h o  c a l l e d  o n  h i m  M o n d a y  a t  t h e  W h i t e  H o u s e .  

T h e  d a i l y  “ S u n ”  o f  T u e s d a y  m o r n i n g ,  r e p o r t i n g  M r .  

T a f t ’ s  v i e w s  e x p r e s s e d  M o n d a y  o n  t h e  p e n d i n g  t a r i f f  

l e g i s l a t i o n ,  i n c l u d e d  t h e s e  s i g n i f i c a n t  w o r d s :  t h a t  h e  

. { M r .  T a f t )  w o u l d  i n t e r f e r e  in  n o  w a y  w i t h  t h e  c o u r s e  

o f  t h e  P a y n e  b i l l  in  C o n g r e s s  a s  f a r  a s  p a r t i c u la r  

s c h e d u l e s  a r e  c o n c e r n e d .  M r .  T a f t  ( t h e  i n t e r v i e w e r  

r e p o r t e d )  m a d e  it  c le a r  t h a t  h e  e x p e c t s  t o  b u i l d  n o  

f ir e s  u n d e r  C o n g r e s s ,  b u t  w i l l  r e f r a i n  s c r u p u l o u s ly  f r o m  

e v e r y  s o r t  o f  E x e c u t i v e  i n t e r f e r e n c e .  H e  h o ld s  t h a t  

e v e r y  S e n a t o r  a n d  m e m b e r  o f  t h e  H o u s e  is  a s  s t r i c t l y  

p l e d g e d  t o  a n  h o n e s t  r e v i s i o n  o f  t h e  t a r i f f  a s  h e  h i m s e l f  

i s ,  a n d  t h a t ,  m o r e o v e r ,  t h e  C o n g r e s s  i s  q u i t e  c o m p e t e n t  

t o  d o  t h e  j o b .  H e  a d d e d  t h a t  h e  w o u l d  t a k e  n o  

v o l u n t a r y  p a r t  in  a n y  d i s p u t e s  r e g a r d i n g  t a r i f f  r a t e s ,  

l e a v i n g  t h e s e  m a t t e r s  t o  t h e  e l e c t e d  r e p r e s e n t a t i v e s  

o f  t h e  p e o p l e .  H e ,  h o w e v e r ,  s a i d  h e  r e g a r d e d  t h e  P a y n e  

t a r i f f  b i l l  a s  a  s t e p  in  t h e  r i g h t  d i r e c t i o n .  H e  d o e s  

n o t ,  o f  c o u r s e , t h i n k  it  is  a  p e r f e c t  m e a s u r e ,  o r  t h a t  it  

c a n n o t  b e  i m p r o v e d  a f t e r  h o n e s t  a n d  t h o r o u g h  d i s ­

c u s s i o n .  I t  w a s  s a i d  b y  s o m e  o f  t h e  C o n g r e s s m e n  w h o  

c a l l e d  o n  h i m  t h a t  w h i le  t h e  P r e s i d e n t  w i s h e s  n o t  t o  

i n t e r f e r e  w i t h  t h e  f u n c t i o n s  w h i c h  s h o u l d  b e  p e r f o r m e d  

b y  C o n g r e s s  in  t h e  e n a c t m e n t  o f  a  n e w  t a r i f f  l a w ,  h e  

w i ll  n o t  f a i l  t o  l e t  h is  v i e w s  o n  c e r t a i n  g e n e r a l  q u e s t i o n s  

b e  k n o w n  t o  t h e  m e m b e r s  o f  t h e  H o u s e  a n d  S e n a t e  

w h e n  a s k e d .
A n o t h e r  o m e n  o f  g o o d  p r o m i s e  a n d  g o o d  c h e e r  t o  

t h e  c o u n t r y ’ s  w e l f a r e  a n d  t o  b u s i n e s s  u n d e r t a k i n g s  

w a s  t h e  s u g g e s t i o n  b y  P r e s i d e n t  T a f t ,  c o n f i r m e d  b y  

S e n a t o r  R o o t  a t  a  g a t h e r i n g  T u e s d a y  n i g h t  o f  s e v e r a l  

h u n d r e d  H a r v a r d  m e n  t o  d o  h o n o r  t o  t h e  r e t i r i n g  

P r e s i d e n t  o f  t h e i r  u n i v e r s i t y ;  w e  r e f e r  t o  t h e  s u g g e s ­

t i o n  t h a t  P r e s i d e n t  E l i o t  w o u l d  “ b e y o n d  d o u b t ”  b e  t h e  

n e x t  A m e r i c a n  A m b a s s a d o r  t o  t h e  C o u r t  o f  S t .  J a m e s .  

W e  c a n n o t  e x p r e s s  m o r e  f a i t h f u l l y  p u b l i c  o p i n i o n  

t h a n  in  u s i n g  t h e  w o r d s  o f  S e n a t o r  R o o t ,  t h a t  i f  

P r e s i d e n t  E l i o t ’ s  p a t h w a y  “ l e a d s  h i m  i n t o  t h e  c o u r t s  

w h e r e  A m e r i c a  is  r e q u i r e d  t o  s e n d  h e r  b e s t  a n d  n o b l e s t

t o  r e p r e s e n t  h e r  g r e a t  a d m i r a t i o n  f o r  w h a t e v e r  h o n o r  

t h e r e  m a y  b e ,  t h e n  w e  s h a l l  k n o w  t h a t  o u r  g r e a t  

r e p u b l i c ,  w i t h  a l l  i t s  g o o d  q u a l i t i e s ,  in  a ll  t r u t h  a n d  

s i n c e r i t y ,  in  a l l  i t s  n a t u r e ,  in  a l l  i t s  h i g h e s t  i d e a ls  a n d  

a s p i r a t i o n s ,  is  r e p r e s e n t e d  b y  a  m a n ,  b y  a n  A m e r i c a n  

g e n t l e m a n ,  b y  a  s c h o l a r ,  b y  a  s a g e  i n d e e d ,  a n d  

w h e r e v e r  h e  g o e s  w e  s h a l l  a s k  f o r  n o t h i n g  b e t t e r  t h a n  

t h i s — t h a t  w h a t e v e r  t h e  w o r l d  s h a l l  b e l i e v e  o f  u s ,  

w h a t e v e r  i t  m a y  s e e  in  u s ,  o u r  t r u e  c h a r a c t e r  is  t o  b e  

f o u n d  in  h i m . ”  I t  is  r e p o r t e d  l a t e r  t h a t  M r .  E l i o t ,  f o r  

a t  l e a s t  t h e  t i m e  b e i n g ,  h a s  d e c l i n e d ,  f o r  g o o d  r e a s o n s ,  

t h e  p r o f f e r e d  h o n o r ,  g r e a t l y  t o  t h e  d i s a p p o i n t m e n t  o f  

t h e  p u b l i c .

O n e  d e v e l o p m e n t  o f  t h e  w e e k  h a s  h a d  a  l o o k  a s  i f  

P r e s i d e n t  T a f t  h a d  t u r n e d  b a c k  in  s o m e  r e s p e c t ,  

a n d  w a s  i n c l i n i n g  a g a i n  t o w a r d  t h e  o l d - p o l i c y  i d e a —  

n a m e l y  t o w a r d s  t h e  t a x a t i o n  o f  c o r p o i a t i o n s . W e  

r e f e r  t o  t h e  t w o - p e r - c e n t  l e v y  o n  t h e  d i v i d e n d s  o f  n e a r l y  

a l l  k i n d s  o f  c o r p o r a t i o n s .  S u c h  a  m e a s u r e ,  i t  is  s a i d ,  

is  n o w  in  c o u r s e  o f  p r e p a r a t i o n  u n d e r  a  p r o p o s a l  a n d  

t h e  d i r e c t i o n  o f  t h e  P r e s i d e n t .  I  h is  c l a i m  is  u r g e d  

a s  a n  e x p l a n a t i o n  o f  t h e  c o u r s e  n o w  b e i n g  t a k e n  t o  

o b t a i n  la r g e r  r e v e n u e s  f r o m  i m p o r t s  w h i c h  t h e  G o v e r n ­

m e n t  s o  m u c h  n e e d s .  I t  is  f u r t h e r  r e p o r t e d , h o w e v e r ,  

t h a t  s i n c e  G o v e r n m e n t  e x p e r t s  c o u l d  o n l y  s h o w  t h a t  

$ 1 5 , 0 0 0 , 0 0 0  r e v e n u e  w o u l d  b e  o b t a i n e d  a t  t h e  u t m o s t  

f r o m  s u c h  a  t a x ,  t h e  P r e s i d e n t ’ s  a r d o r  f o r  i t  h a s  c o o l e d .  

N o  d o u b t  a  w e a k  p o i n t  in  t h e  t a r i f f  b i l l  is  s h o r t  r e v e n u e ,  

a n d  a s  a  c o n s e q u e n c e  t h e  b i l l  m a y  t u r n  o u t  m o r e  o f  a  

p r o t e c t i o n  t h a n  a  r e l i e f  m e a s u r e .  H o w e v e r  t h a t  m a y  

b e ,  o u r  s e r i o u s l y  b u r d e n e d  c o r p o r a t i o n s  w o u l d  c e r ­

t a i n l y  p r o v e n  v e r y  u n p o p u l a r  d i r e c t i o n  in  w h i c h  t o  l o o k  

f o r  r e v e n u e .  T h e y  h a v e  in  s o  m a n y  c a s e s  b e e n  d r i v e n  

s o  n e a r  i n s o l v e n c y  t h r o u g h  t h e  p e r s e c u t i o n s  t h e y  

h a v e  s u f f e r e d  f r o m ,  t h a t  C o n g r e s s  is  n o t  l i k e l y  t o  g o  

f u r t h e r  a n d  f a r e  w o r s e  in  l ik e  d i r e c t i o n s  in  s e a r c h  f o r  

s u b j e c t s  t o  h e lp  t h e  T r e a s u r y  o v e r  i t s  d e f i c i t .

E c o n o m y ,  s a y s  M r .  H a r r i m a n ,  i s  t h e  o n l y  d i r e c t i o n  

in  w h i c h  t o  l o o k  f o r  m o r e  G o v e r n m e n t  r e v e n u e .  

H o w  m a n y  a n d  d i v e r s  w a y s  e c o n o m y  s e r v e s  h u m a n i t y  

s e e m s  t o  b e  t h e  l e s s o n  M r .  H a r r i m a n ’ s  p e r i o d  o f  r e s t  

a n d  e c o n o m y  in  p h y s i c a l  e x p e n d i t u r e  h a s  t a u g h t  h i m .  

I n s t e a d  o f  h i s  g i v i n g  s i g n s  o f  le s s  v i g o r  a n d  o f  d e -  

c a v ,  a s  s o m e  n e w s p a p e r s  h a v e  b e e n  r e p r e s e n t i n g  

h i m  in  l a t e  m o n t h s ,  h e  h a s  o b v i o u s l y  p u t  o n  m o r e  

e n e r g y  a n d  t a k e n  a  n e w  a n d  d e e p e r  p l u n g e  i n t o  h is  

l i f e  w o r k .  H i s  w o r d s ,  t o o ,  h a v e  in  t h e m  t h e  o l d  

r in o -, a n d  s h o w  t h a t  h e  is  f u l l  o f  a m b i t i o n  a l o n g  t h e  

o l d  c o u r s e s .
H e  d e c la r e s  h i s  t h o r o u g h  a p p r o v a l  o f  t h e  p o l i c y  o f  

e c o n o m i c a l  e x p e n d i t u r e  a l r e a d y  e s p o u s e d  b y  t h e  T a f t  

A d m i n i s t r a t i o n ;  h e  r e c o m m e n d e d  t h a t  t h e  p e o p l e  o f  

t h i s  c o u n t r y  s h o u l d  t u r n  t h e i r  a t t e n t i o n  t o  t h e  r e g u ­

l a t i o n  o f  t h e  G o v e r n m e n t  a n d  t h a t  t h e  w a s t e f u l  e x ­

p e n d i t u r e s  o f  m o n e y  s h o u l d  c e a s e .  I n  t h e  e x p r e s s i o n ,  

“ w a s t e f u l n e s s  o f  G o v e r n m e n t  e x p e n d i t u r e s ” , h e  s a i d  

h e  i n c l u d e d  n a t i o n a l ,  S t a t e  a n d  m u n i c i p a l ,  a  t h e m e  

w h i c h  w a s  c l o s e s t  t o  h is  h e a r t .  A  c r u s a d e  s h o u l d  b e  

s t a r t e d  s i m u l t a n e o u s l y  in  e v e r y  p a r t  o f  t h e  c o u n t r y  

a g a i n s t  t h e  l a v i s h  a n d  u n b u s i n e s s l i k e  h a n d l i n g  o f  

t h e  p e o p l e ’ s  m o n e y .  A  w is e  e x p e n d i t u r e  o f  f u n d s  

w o u l d  p u t  a  s p e e d y  e n d  t o  s h o r t e n e d  w o r k ,  p u b l i c  

d e f i c i t s ,  h i g h e r  t a x e s  a n d  p u b l i c  h u n g e r  a f t e r  m o r e  

r e v e n u e s  t o  h a n d l e .

E v e n t s  o f  a  h i g h l y  i n t e r e s t i n g  c h a r a c t e r  h a v e  f o l ­

l o w e d  in  q u i c k  s u c c e s s i o n  t h i s  w e e k .  P e a c e  h a s  a g a in
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b e e n  a n n o u n c e d  i n  t h e  B a l k a n s ;  d i s c o u n t  c o n d i t i o n s  

t h r o u g h o u t  E u r o p e  h a v e  r e s p o n d e d  t o  t h e  r e i n f o r c e ­

m e n t  o f  E n g l i s h  b a n k  r e s e r v e s  w i t h  A m e r i c a n  g o l d ;  

c o n f i d e n c e  s e e m s  t o  h a v e  b e e n  r e s t o r e d  i n  t h e  w o r l d ’ s  

m a r k e t s  w h e r e  b u t  y e s t e r d a y  d o u b t  a n d  p o l i t i c a l  

s h a d o w s  o b s c u r e d  t h e  h o r i z o n .  A l m o s t  a s  q u i c k l y  

a s  i t  h a d  b e g u n ,  t h e  d r a i n  o f  g o l d  h e n c e  t o  L o n d o n  

a u t o m a t i c a l l y  c e a s e d ;  t h e  v o l u m e  o f  t h e  c o n t r i b u t i o n  

a n d  i t s  s e n t i m e n t a l  e f f e c t  c o n t r i b u t e d  t o  a c c o m p l i s h  

t h e  d e s i r e d  e n d  t h r o u g h  t h e  r e d u c t i o n  i n  e x c h a n g e  

b e l o w  t h e  g o l d - e x p o r t  p o i n t .  I n  a n t i c i p a t i o n  o f  a  

p a r t i a l  r e v e r s a l  o f  p r e v i o u s  r e l a t i v e  m o n e t a r y  c o n d i ­

t i o n s  h e r e  a n d  a b r o a d ,  t h e  f i n a n c e  b i l l  i n  v a r i o u s  f o r m s  

w a s  i n j e c t e d  i n t o  o u r  s i t u a t i o n ,  g i v i n g  p r o m i s e  o f  a n  

e f f e c t i v e  r e g u l a t i n g  f o r c e  t o  i n t e r n a t i o n a l  e x c h a n g e  i n  

t h e  s e a s o n  w h e n  f o r e i g n  c a p i t a l  m i g h t  b e  a d v a n t a g e  

o u s l y  e m p l o y e d .

T h e  d e m o n s t r a t i o n  o f  t h e  e f f i c i e n c y  o f  c o n c e r t e d  

a c t i o n  b y  t h e  g r e a t  P o w e r s  o f  E u r o p e  w h e n e v e r  t h e  

m e n a c e  o f  w a r  s h a l l  d e v e l o p  w a s  i n d i c a t e d  t h i s  w e e k ,  

w h e n  S e r v i a  w a s  t h e  o n l y  d i s t u r b i n g  f a c t o r  i n  t h e  

N e a r  E a s t e r n  s i t u a t i o n ;  t h e  h a n d  w a s  r a i s e d  t o  s t r i k e  

a n d  S e r v i a  p r o m p t l y  y i e l d e d  t o  t h e  t h r e a t .  T h e  

d i s c u s s i o n  i n  t h e  B r i t i s h  P a r l i a m e n t  o v e r  t h e  n a v a l  

a p p r o p r i a t i o n  m e a s u r e  h a s  r a r e l y ,  i f  e v e r ,  b e e n  s o  

p r o v o c a t i v e  o f  r e t a l i a t i o n ;  i t  s h o w e d  t h a t  w h i l e  t h e  

l e p i e s e n t a t i v e s  o f  t h e  B r i t i s h  a n d  G e r m a n  g o v e r n m e n t s  

w e i e  a p p a r e n t l y  d e s i r o u s  o f  p e a c e ,  a s  h a d  b e e n  m a n i ­

f e s t e d  o n  r e c e n t  o c c a s i o n s ,  t h e  p e o p l e  w e r e  i n s i s t e n t  i n  

t h o u  d e m a n d  f o r  a c t i v e  p r e p a r a t i o n s  f o r  w a r ,  e v e n  

t h o u g h  s u c h  p r e p a r a t i o n  s h o u l d  i n v o l v e  r u i n o u s  

e x p e n d i t u r e s .

I h e  r e d u c t i o n  t h i s  w e e k  o f  t h e  o f f i c i a l  r a t e  o f  d i s ­

c o u n t  b y  t h e  B a n k  o f  E n g l a n d  a n d  o f  t h e  m a r k e t  r a t e s  

a t  o t h e r  c e n t e r s  a l m o s t  t o  t h e  i r r e d u c i b l e  m i n i m u m  

m a r k s  t h e  e n d i n g  o f  t h a t  p e r i o d  o f  m o n e t a r y  u n r e s t  

w h i c h  s o  a c u t e l y  d e v e l o p e d  a s  t h e  r e s u l t  o f  t h e  p a n i c  

o f  1 9 0 7 .  I t  i s  n o t e w o r t h y  t h a t  t h i s  c e n t r e ,  t h e  d i s ­

t u r b a n c e  a t  w h i c h  g a v e  c a u s e  t h r o u g h  u n s e t t l e m e n t  

a b r o a d ,  w a s  t h e  l o c a l i t y  t h a t  s u p p l i e d  t h e  m e a n s  f o r  

f i n a l  r e l i e f  f i o m  s u c h  u n s e t t l e m e n t .  I t  i s  o f  i n t e r e s t ,  

t o o ,  t o  n o t e  t h a t  d u r i n g  t h e  e n t i r e  h i s t o r y  o f  t h e  B a n k  

o f  E n g l a n d ,  a s  n o w  o r g a n i z e d ,  w h i l e  i t  h a s  b o r r o w e d  

f r o m  P a r i s  f o r  t h e  r e i n f o r c e m e n t  o f  i t s  r e s e r v e s ,  t h e r e  

h a s  b e e n  n o  b o r r o w i n g  f r o m  N e w  Y o r k  f o r  t h i s  p u r p o s e .

I t  i s  t r u e  t h a t  w e  w e r e  a t  t h i s  t i m e  e x c e p t i o n a l l y  w e l l  

p r o v i d e d  w i t h  g o l d  w h i c h  c o u l d  b e  e a s i l y  s p a r e d ,  a s  

w a s  i n d i c a t e d  b y  t h e  a b s e n c e  o f  d i s t u r b a n c e  d u r i n g  i t s  

w i t h d r a w a l .  B u t  s u c h  c o n d i t i o n s  h a v e  e x i s t e d  b e f o r e  

w i t h o u t  m a k i n g  i t  d e s i r a b l e  f o r  L o n d o n  b a n k s  t o  r e s o r t  

t o  N e w  Y o r k  f o r  t h i s  f o r m  o f  r e l i e f  i n s t e a d  o f  t o  P a r i s .  

T h i s  s u c c e s s f u l  d e v i c e  o f  r e i n f o r c e m e n t  o f  B a n k  o f  

E n g l a n d  a n d  L o n d o n  b a n k  r e s e r v e s  i s  m o s t  i m p o r t a n t , 

b e c a u s e  i t  h a s  e s t a b l i s h e d  a  p r e c e d e n t  w h i c h  m a y  

b e  f o l l o w e d  i n  f u t u r e  f o r  t h e  p r o c u r e m e n t  o f  g o l d  a t  

a  c h e a p  p r i c e  f o r  t e m p o r a r y  u s e  i n  e m e r g e n c i e s .

I t  i s  i n t e r e s t i n g  t o  n o t e  t h a t  a  s i t u a t i o n  h a s  d e v e l ­

o p e d  t h i s  w e e k  i n  t h e  E u r o p e a n  m o n e t a r y  s i t u a t i o n ,  

t h r o u g h  t h e  f a l l  i n  e x c h a n g e  a t  P a r i s  o n  L o n d o n  t o  

2 5  f r a n c s  1 7 ^  c e n t i m e s ,  w h i c h  m a y  m a k e  i t  p o s s i b l e  

s o o n  t o  e x p o r t  g o l d ,  n o t  t o  L o n d o n  a s  b e f o r e  b u t  

h e n c e  t o  P a r i s ,  s h o u l d  t h e r e  b e  a  f u r t h e r  i m p o r t a n t  

d e c l i n e  i n  t h e  P a r i s  e x c h a n g e  r a t e .  T h e  f a l l  i n  s u c h  

r a t e  t h i s  w e e k ,  i t  m a y  b e  o b s e r v e d ,  w a s  d u e  t o  t h e  

w i t h d r a w a l  b y  F r e n c h  b a n k e r s  o f  f u n d s  w h i c h  t h e y  

h a d  b e e n  p r o f i t a b l y  e m p l o y i n g  a t  t h e  B r i t i s h  c a p i t a l ;  

t h i s  w i t h d r a w a l  b e i n g  e f f e c t e d  t h r o u g h  t h e  s a l e  o f

P a r i s  e x c h a n g e .  A  c o m b i n a t i o n  o f  f a c t o r s ,  i n c l u d i n g  

a  d e c l i n e  i n  P a r i s  c h e c k s  o n  L o n d o n  t o  t h e  g o l d - e x p o r t  

p o i n t  f r o m  t h e  B r i t i s h  c a p i t a l ,  m i g h t  m a k e  i t  a d v a n ­

t a g e o u s  f o r  o u r  b a n k e r s  t o  s h i p  g o l d  t o  P a r i s  f o r  t h e  

p u r c h a s e  o f  e x c h a n g e  a t  t h a t  c e n t e r  o n  L o n d o n .  T o  

i n s u r e  a  p r o f i t  o n  s u c h  o p e r a t i o n ,  w h i c h  i s  t e r m e d  

a r b i t r a t i o n  o f  e x c h a n g e ,  s t e r l i n g  a t  N e w  Y o r k  o n  

L o n d o n  w o u l d  h a v e  t o  b e  s o l d  a t  a  r a t e  w h i c h  w o u l d  

e n a b l e  t h e  s h i p p e r  o f  t h e  g o l d  t o  P a r i s  t o  o b t a i n  r e i m ­

b u r s e m e n t  t h e r e f o r  t h r o u g h  t h e  s a l e  o f  t h e  P a r i s  c h e c k  

w h i c h  h e  w o u l d  b u y  w i t h  t h e  g o l d  t h a t  h e  s h i p p e d  h e n c e  

t o  t h e  F r e n c h  c a p i t a l .  S u c h  s e l l i n g p r i c e  f o r s t e r l i n g i n  

N e w  \ o r k  w o u l d  b e  a s c e r t a i n e d  b y  c o m p u t i n g  t h e  

p a r i t y  o f  P a r i s  e x c h a n g e  o n  L o n d o n ,  a d d i n g  t h e  c o s t  

o f  t h e  g o l d  a n d  e x p e n s e s  o f  t r a n s m i s s i o n ;  o r  t h e  c o m ­

p u t a t i o n  m i g h t  b e  m a d e  o n  t h e  b a s i s  o f  s i g h t  e x c h a n g e  

a t  N e w  Y o r k  o n  P a r i s .

C o n g e s t e d  m o n e t a r y  c o n d i t i o n s  h a v e  n o t  b e e n  

r e l i e v e d  b y  w i t h d r a w a l s  o f  g o l d  f o r  s h i p m e n t  e i t h e r  

t o  L o n d o n  d i r e c t  o r  t o  A r g e n t i n a  f o r  L o n d o n  a c c o u n t .  

W h i l e  t h e  g o l d  h a s  b e e n  w i t h d r a w n  t h e  t e m p o r a r y  

v o i d  t h e r e b y  c r e a t e d  h a s  b e e n  f i l l e d  t h r o u g h  f i s c a  

d e f i c i t s ;  t h e  e x c e s s  d i s b u r s e m e n t s  b y  t h e  T r e a s u r y  

o \ e r  r e c e i p t s  r e s u l t i n g  i n  a u g m e n t i n g  t h e  d e f i c i e n c y .  

T h i s  n o w  i s  n e a r l y  9 0  m i l l i o n s  a n d  i t  i s  c a l c u l a t e d  

t h a t  b y  t h e  e n d  o f  t h e  c u r r e n t  f i s c a l  y e a r  t h e r e  w i l l  b e  

a d d e d  t h e r e t o  a t  l e a s t  3 0  m i l l i o n s ,  o r  1 0  m i l l i o n s  p e r  

m o n t h ,  m a k i n g  t h e  t o t a l  d e f i c i t  o n  J u n e  3 0  1 2 0  m i l ­

l i o n s .  I h e  S e c r e t a r y  o f  t h e  T r e a s u r y  h a s  t h e  o p t i o n  

o f  t h r e e  d e v i c e s  f o r  r e l i e v i n g  t h e  e m b a r r a s s m e n t  o f  

a n  i n s u f f i c i e n c y  o f  a v a i l a b l e  c a s h .

H e  m a y  l e c a l l  f r o m  t h e  G o v e r n m e n t  d e p o s i t o r i e s  

2 5  m i l l i o n s  o f  p u b l i c  f u n d s ,  w h i c h  n o w T a m o u n t  t o  5 8  4 - 5  

m i l l i o n s , l e a v i n g  i n  t h e s e  d e p o s i t o r i e s  3 3  4 - 5  m i l l i o n s , o f  

w h i c h  a b o u t  1 0  m i l l i o n s — a s  c o m p u t e d  b y  t h e  A p r i l  

c i i c u l a r  o f  a  N e w  Y o r k  C i t y  b a n k — a r e  i n  s p e c i a l l y  

o r  t e m p o r a r i l y  d e s i g n a t e d  d e p o s i t o r i e s  w h i c h  m i g h t  

b e  i n c o n v e n i e n c e d  b y  t h e  r e c a l l  o f  t h e i r  d e p o s i t s .  S o  

f a r  a s  b a n k s  t h a t  a r e  r e g u l a r  d e p o s i t o r i e s  a r e  c o n c e r n e d ,  

t h e y  w o u l d  p r o b a b l y  w e l c o m e  t h e  o p p o r t u n i t y  o f  a  

r e c a l l  t o  s u r r e n d e r  t h e i r  f u n d s ,  f o r  p o r t i o n s  o f  s u c h  

f u n d s  a r e  s u b j e c t  t o  a n  i n t e r e s t  c h a r g e ,  a n d  a t  t h e  

p r e s e n t  l o w  r a t e s  f o r  m o n e y  r e t e n t i o n  o f  t h e  d e p o s i t s  i s  

u n p r o f i t a b l e .

T h e  S e c r e t a r y  m a y  e l e c t  t o  r e i n f o r c e  h i s  a v a i l a b l e  

c a s h  t h r o u g h  t h e  i s s u e  a n d  s a l e  o f  a n y  p a r t  o f  1 0 0  

m i l l i o n s  3 %  o n e - y e a r  T r e a s u r y  c e r t i f i c a t e s  o f  i n d e b t e d ­

n e s s ,  a u t h o r i t y  f o r  w h i c h  s a l e  h e  a l r e a d y  p o s s e s s e s .

1 h e  i s s u e  o f  s u c h  c e r t i f i c a t e s  w o u l d ,  h o w e v e r ,  i f  t h e v  

w e r e  a b s o r b e d  b y  b a n k s  a s  p l e d g e  f o r  c i r c u l a t i o n ,  c o n ­

t r i b u t e  t o  i n c r e a s e  c o n g e s t i o n  o f  n a t i o n a l  b a n k  c u r ­
r e n c y .

S e c r e t a r y  M a c V e a g h m a y ,  h o w e v e r ,  p r e f e r  t o  s e l l  a l l  

o r  a n y  p o r t i o n  o f  t h e  4 5 m i l l i o n s  P a n a m a C a n a l  b o n d s ,  

t h u s  p r a c t i c a l l y  r e i m b u r s i n g  t h e  g e n e r a l  f u n d  f o r  t h e  

4 0  m i l l i o n s  c a s h  p a y m e n t  w h i c h  w a s  e f f e c t e d  f o r  t h e  

o r i g i n a l  p u r c h a s e  o f  t h e  C a n a l  p r o p e r t y ;  t h i s  w o u l d ,  i f  

s o  t r e a t e d ,  b e  a  b o o k k e e p i n g  f o r m  o f  r e l i e f .  I f  t h e  

I  a n a m a  C a n a l  b o n d s  w e r e  s o l d  a n d  a p p l i e d  a s  s e c u r i t y  

f o i  n e w  c i r c u l a t i o n ,  t h e  o b j e c t i o n  u r g e d  a g a i n s t  t h e  

i s s u e  o f  3 %  c e r t i f i c a t e s  o f  i n d e b t e d n e s s  w o u l d  a p p l y  

w i t h  e q u a l  f o r c e ;  n a t i o n a l  b a n k  c u r r e n c y  w o u l d  b e  

f u r t h e r  c o n g e s t e d  a n d  t h e  a u g m e n t e d  c u r r e n t  r e d e m p ­

t i o n  o f  b a n k  n o t e s  t h a t  w o u l d  n a t u r a l l y  f o l l o w  m i g h t  

s o o n  h a v e  a n  e f f e c t  u p o n  t h e  g e n e r a l  f u n d  t h a t  w o u l d  

b e  e m b a r r a s s i n g .

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



848 [VOL. LXXXVIII.THE CHRONICLE

B e s i d e s  h i s  o t h e r  i n t e r e s t i n g  r e m a r k s ,  r e f e r r e d  t o  i n  

p a r t  a b o v e ,  M r .  E d w a r d  H .  H a r r i m a n  i n  t h e  s e v e r a l  

i n t e r v i e w s  h e  h a s  g i v e n  t o  n e w s p a p e r  r e p r e s e n t a t i v e s  

t h i s  w e e k  m a d e  s o m e  s e n s i b l e  c o m m e n t s  o n  t h e  q u e s ­

t i o n  w h e t h e r  G o v e r n m e n t  s h o u l d  r e g u l a t e  t h e  i s s u e  o f  

s e c u r i t i e s  b y  t h e  r a i l r o a d s .  I n  t h i s  S t a t e ,  a s  i s  k n o w n ,  

t h a t  i s  a l r e a d y  t h e  r u l e  u n d e r  t h e  P u b l i c  S e r v i c e  

C o m m i s s i o n  L a w  a n d  t h e  p l a n  i s  w o r k i n g  b a d l y ,  h a m ­

p e r i n g  t h e  a c t i v i t y  a n d  d e v e l o p m e n t  o f  t h e  r o a d s .  

M r .  H a r r i m a n  d e c l a r e d  t h a t  h e  b e l i e v e d  i n  G o v e r n m e n t  

r e g u l a t i o n ,  b u t  w h e n  a s k e d  i f  h i s  s t a t e m e n t  i n  t h a t  

r e g a r d  w a s  m e a n t  t o  a p p l y  t o  r e g u l a t i o n  o f  r a i l w a y  

s e c u r i t i e s ,  s a i d :  “ N o ;  t h e  i s s u e  o f  s e c u r i t i e s  d o e s  n o t  

c o n c e r n  t h e  p u b l i c ,  p r o v i d e d  t h e y  a r e  r i g h t l y  u s e d ,  

a n d  i t  t a k e s  n o t h i n g  o u t  o f  t h e  p e o p l e  i t  o u g h t  n o t  t o  

t a k e .  I f  s e c u r i t i e s  a r e  p r o p e r l y  u s e d  t o  i m p r o v e  t h e  

p r o p e r t y  a n d  i f  t h e  r o a d s  a r e  r u n  f o r  t h e  b e n e f i t  o f  

t h e  p e o p l e ,  a n d  g i v e  g o o d  s e r v i c e ,  i t  i s  n o b o d y ’ s  b u s i ­

n e s s  h o w  t h e y  a r e  i s s u e d  o r  w h a t  p r i c e  t h e y  a r e  s o l d  

a t .  T h e  p r i c e  a n d  t h e  p a r  v a l u e  d o  n o t  m a k e  s o  m u c h  

d i f f e r e n c e . ”  W h i l e  t h e  s t a t e m e n t  h e r e  m a d e  i s  a  

t r i f l e  b r o a d ,  t h e r e  c a n  b e  n o  d o u b t  t h a t  t h e  t h o u g h t  

u n d e r l y i n g  i t  i s  f u n d a m e n t a l l y  s o u n d .  T h e  c a p i t a l i ­

z a t i o n  o f  a  p r o p e r t y  d o e s  n o t  a d d  a  f a r t h i n g  e i t h e r  

t o  t h e  i n t r i n s i c  o r  t h e  m a r k e t  v a l u e  o f  t h e  s e c u r i t i e s ,  

a n d  h a s  a b s o l u t e l y  n o  i n f l u e n c e  o n  r a t e s .  I t  i s  c o m ­

p e t i t i o n ,  n o t  c a p i t a l i z a t i o n ,  t h a t  c o n t i o l s  l a t c s ,  a n d  

a  r a i l r o a d  c a n  g e t  n o  m o r e  f o r  i t s  t r a n s p o r t a t i o n  

s e r v i c e s  i f  i t s  c a p i t a l i z a t i o n  i s  l a r g e  t h a n  i f  i t s  c a p i t a l i ­

z a t i o n  i s  s m a l l .
A s  f a r  a s  i n v e s t o r s  a r e  c o n c e r n e d ,  i f  t h e  c a p i t a l i z a ­

t i o n  i s  e x c e s s i v e ,  e i t h e r  a c t u a l l y  o r  i n  p i o p o i t i o n  t o  

e a r n i n g  c a p a c i t y ,  t h a t  f a c t  i s  r e f l e c t e d  i n  t h e  m a i k e t  

p r i c e  o f  t h e  s e c u r i t i e s .  T h e  t r u t h  o f  t h i s  s t a t e m e n t  is  

c o n s p i c u o u s l y  s h o w n  i n  t h e  c a s e  o f  t h e  l e a d i n g  t i u n k -  

l i n e  p r o p e r t i e s  i n  t h i s  S t a t e .  T h e  E r i e  c o m m o n  s h a r e s  

s e l l  a t  o n l y  a b o u t  3 0 ,  N e w  Y o r k  C e n t r a l  s e l l s  a t  1 3 0  

a n d  L a c k a w a n n a  s t o c k  c o m m a n d s  a b o u t  5 5 0 ,  a n d  f o r  

t h e  s a m e  s e r v i c e  n o n e  o f  t h e s e  r o a d s  c a n  c h a r g e  a n y  

m o r e  t h a n  t h e  o t h e r s .  W h a t  a c c o u n t s  f o r  t h i s  g r e a t  

d i f f e r e n c e  i n  p r i c e s ?  N o t h i n g  e x c e p t  t h e  f a c t  t h a t  

i n c o m e  i n  r e l a t i o n  t o  c a p i t a l i z a t i o n  v a r i e s  s o  w i d e l y  i n  

t h e  t h r e e  c a s e s .  I f  c a p i t a l i z a t i o n  h a d  a n y t h i n g  t o  d o  

w i t h  m a r k e t  v a l u e s — i f  t r a f f i c  a n d  e a r n i n g s  d i d  n o t  

c o n t r o l ,  a n d  g o o d  m a n a g e m e n t  a s  w e l l — t h e n  i t  w o u l d  

b e  p o s s i b l e  t o  b r i n g  t h e  m a r k e t  v a l u e s  o f  t h e  t h r e e  

c l a s s e s  o f  s h a r e s  s o m e w h e r e  n e a r  a n  e q u a l i t y .  W e  d o  

n o t  t h i n k  t h a t  i n v e s t o r s  h a v e  e v e r  s u f f e r e d  t h e  l o s s  o f  

a  s i n g l e  d o l l a r  t h r o u g h  t h e  i s s u a n c e  o f  s e c u r i t i e s  o n  

a n  a p p a r e n t l y  i n f l a t e d  b a s i s  w h e r e  t h e  m e t h o d s  w e r e  

s t r a i g h t f o r w a r d  a n d  h o n e s t ,  a n d  i t  i s  o u r  v i e w  t h a t  i f  

t h e r e  i s  t o  b e  i n t e r f e r e n c e  a t  a l l  o n  t h e  p a r t  o f  t h e  

G o v e r n m e n t  i t  s h o u l d  b e  c o n f i n e d  t o  p r e v e n t i n g

a n d  d e c e p t i o n .
M o r e o v e r ,  a s  a  p r o t e c t i o n  t o  t h e  i n v e s t o r ,  G o v e r n ­

m e n t  r e g u l a t i o n  o f  t h e  i s s u e  o f  s e c u r i t i e s  i s  f u t i l e  

a n d  i n  o n e  r e s p e c t  i s  c e r t a i n  t o  d o  m o r e  h a i m  t h a n  

g o o d .  T h e  o b j e c t i o n a b l e  f e a t u r e  i s  t h a t  i t  l u l l s  t h e  

i n v e s t o r  i n t o  a  f a l s e  s e n s e  o f  s e c u r i t y .  I t  g i v e s  h i m  

t h e  i d e a  t h a t  t h e  G o v e r n m e n t  w i l l  l o o k  a f t e i  h i s  i n t e r ­

e s t s .  a n d  t h u s  e n c o u r a g e s  h i m  t o  n e g l e c t  t o  d o  s o  h i m ­

s e l f .  E v e n  w h e n  t h e  i s s u e  o f  s e c u r i t i e s  i s  l i m i t e d  t o  

t h e  a c t u a l  m o n e y  i n v e s t m e n t ,  t h e r e  i s  n o  a s s u r a n c e ,  

a n d  t h e r e  c a n  b e  n o n e ,  t h a t  l o s s  w i l l  n o t  b e  i n c u r r e d ,  

a l t h o u g h  t h e  n o t i o n  i s  b e i n g  a s s i d u o u s l y  c u l t i v a t e d  

t h a t  u n d e r  G o v e r n m e n t  r e g u l a t i o n  t h e  i n v e s t o r  w o u l d  

b e  s a f e  a g a i n s t  d e p r e c i a t i o n  o f  h i s  i n v e s t m e n t .  M a s s a ­

c h u s e t t s  h a s ,  f o r  y e a r s ,  i n  t h e  m o s t  r i g i d  m a n n e r  

r e g u l a t e d  t h e  i s s u e  o f  s e c u r i t i e s  b y  t h e  r a i l r o a d s  a n d  

o t h e r  p u b l i c  s e r v i c e  c o r p o r a t i o n s — s o  m u c h  s o  t h a t  

n e w  s h a r e s  c o u l d  n o t  b e  o f f e r e d  t o  t h e  s h a r e h o l d e r s  

a t  e v e n  p a r ,  b u t  t h e y  h a d  t o  p a y  i n  a d d i t i o n  a n y  

p r e m i u m  t h a t  t h e  s t o c k  m i g h t  c o m m a n d  i n  t h e  

m a r k e t .  H a s  t h a t  s p e c i e s  o f  G o v e r n m e n t  r e g u l a t i o n  

s e r v e d  t o  p r e v e n t  s e r i o u s  l o s s e s  i n  i n v e s t m e n t s  i n  

M a s s a c h u s e t t s  p r o p e r t i e s ?  I s  i t  n o t  a  f a c t  t h a t  t h e  

c o l l a p s e  i n  s e c u r i t y  v a l u e s  h a s  b e e n  a s  m a r k e d  i n  t h e  

c a s e  o f  M a s s a c h u s e t t s  p r o p e r t i e s  a s  i n  t h e  c a s e  o f  t h o s e  

o f  o t h e r  S t a t e s  n o t  s u b j e c t  t o  t h e  s a m e  r e s t r i c t i o n s  

a n d  l i m i t a t i o n s ?  M a y  w e  n o t  g o  f u r t h e r  a n d  s a y  t h a t  

s o m e  o f  t h e s e  M a s s a c h u s e t t s  p r o p e r t i e s ,  n o t w i t h ­

s t a n d i n g  G o v e r n m e n t  r e g u l a t i o n  o f  t h e  i s s u e  o f  t h e i r  

s e c u r i t i e s ,  h a v e  a c t u a l l y  s u f f e r e d  m o r e  s e v e r e l y  t h a n  

o t h e r s ?

O n  t h i s  s u b j e c t  o f  t h e  r e g u l a t i o n  b y  G o v e r n m e n t  

o f  t h e  i s s u a n c e  o f  s e c u r i t i e s  a s  a p p l i e d  t o  p u b l i c - u t i l i t y  

c o r p o r a t i o n s ,  s o m e  w e l l - c o n s i d e r e d  r e m a r k s  w e r e  m a d e  

t w o  w e e k s  a g o  b y  R u f u s  C .  D a w e s  a t  t h e  b a n q u e t  

g i v e n  i n  C h i c a g o  M a r c h  1 8  b y  t h e  I l l i n o i s  G a s  A s s o ­

c i a t i o n .  M r .  D a w e s  a r g u e d  w i t h  m u c h  f o r c e  t h a t  i n  

t h e  i n t r i c a t e  p a r t n e r s h i p  r e l a t i o n s  w h i c h  a r e  e m b o d i e d  

i n  t h e  o r g a n i z a t i o n  o f  c o r p o r a t i o n s  t h e  u s e  o f  “ w a t e r e d ”  

s t o c k  i s  a l m o s t  a  n e c e s s i t y .  M r .  D a w e s  p o i n t s  o u t  

t h a t  i n  t h e  d e v e l o p m e n t  o f  a n y  n e w  e n t e r p r i s e  i t  i s  

a l m o s t  a l w a y s  t h e  c a s e  t h a t  o n e  m a n  p o s s e s s e s  t h e  

k n o w l e d g e  o f  t h e  b u s i n e s s  a n d  t h e  o p p o r t u n i t y  f o r  

e n t e r i n g  i t ,  a n d  t h a t  a n o t h e r  m a n ,  o r  m e n ,  f u r n i s h  

t h e  c a p i t a l  t o  p r o s e c u t e  i t .  I t  i s  g e n e r a l l y  t r u e  t h a t  

t h e  m a n  w h o  p o s s e s s e s  t h e  k n o w l e d g e  o f  t h e  b u s i n e s s  

l a c k s  t h e  c a p i t a l .  H e  p o s s e s s e s ,  h o w e v e r ,  t h e  c o n ­

f i d e n c e  o f  h i s  f r i e n d s ,  w h o  h a v e  t h e  c a p i t a l .  I n  

a d d i t i o n  t o  h i s  k n o w l e d g e ,  h e  p o s s e s s e s  e n t e r p r i s e  

a n d  g o o d  b u s i n e s s  j u d g m e n t ,  a n d  h i s  f r i e n d ,  o r  h i s  

f r i e n d s ,  a r e  w i l l i n g  a n d  a n x i o u s  t o  c o m m i t  t h e i r  m o n e y  

i n t o  h i s  c h a r g e .  U n d e r  t h e s e  c i r c u m s t a n c e s  t h e  

a r r a n g e m e n t  w h i c h  h e  w i l l  p r o p o s e  w i l l  b e  s u c h  a s  

u n d e r  s i m i l a r  c i r c u m s t a n c e s  a l w a y s  h a s  b e e n  p r o p o s e d  

t o  m e n  o f  c a p i t a l ,  t h a t  a l l  t h e  p r o p e r t y  p u r c h a s e d  b y  

t h e  m o n e y  i n v e s t e d  s h o u l d  b e  h e l d  f o i  t h e  s e c u i i t y  

o f  t h e  m e n  p u t t i n g  u p  t h e  c a p i t a l ,  a n d  t h a t  t h e  o n e  

w h o  f i n d s  t h e  o p p o r t u n i t y  a n d  a s s u m e s  t h e  m a n a g e ­

m e n t  s h o u l d  h a v e  h i s  c o m p e n s a t i o n  i n  a  p o r t i o n  o f  t h e  

p r o f i t s  e a r n e d  o v e r  a n d  a b o v e  t h e  i n t e r e s t  o n  t h e  

c a p i t a l  i n v e s t e d .  I n  e v e r y  c o m m e r c i a l  a g e  o f  t h e  

w o r l d ,  h e  w e l l  s a y s ,  t h i s  h a s  b e e n  c o n s i d e r e d  a  f a i r  a n d  

e q u i t a b l e  a r r a n g e m e n t .

I t  i s  f u r t h e r  a r g u e d  t h a t  a n  a r r a n g e m e n t  c o n d u c i n g  

s o  o b v i o u s l y  t o  t h e  p r o t e c t i o n  a n d  p r o f i t  o f  t h e  i n ­

v e s t o r ,  a n d  t o  t h e  p r o f i t  o f  t h e  o r g a n i z e r  a n d  m a n a g e r ,  

i s  o f  t h e  u t m o s t  a d v a n t a g e  t o  t h e  c o m m u n i t y  a t  l a r g e ,  

s i n c e  i t  t e n d s  t o  t h e  d e v e l o p m e n t  o f  t h e  r e s o u r c e s  a n d  

b u s i n e s s  o f  t h e  c o u n t r y .  I t  d o e s  t h i s  f i r s t  b e c a u s e ,  

b y  t h e  r e w a r d s  t h a t  a r e  o f f e r e d ,  i t  s t i m u l a t e s  t h e  a c t i v ­

i t y  o f  o u r  m o s t  e n t e r p r i s i n g  m e n  t o  o v e r c o m e  t h e  

t i m i d i t y  o f  c a p i t a l  a n d  a p p l y  i t  t o  t h e  d e v e l o p m e n t  

o f  r e s o u r c e s ;  s e c o n d ,  b e c a u s e  i t  s t i m u l a t e s  t h e  u t m o s t  

e f f o r t s  t o w a r d s  g o o d  m a n a g e m e n t .  P r o c e e d i n g  a l o n g  

t h e s e  l i n e s ,  t h e  c o n c l u s i o n  i s  r e a c h e d  t h a t  w h a t e v e r  

m a y  b e  s a i d  o f  t h e  a b u s e  o f  t h i s  c u s t o m  o f  i s s u i n g  

w a t e r e d  s t o c k ,  t h e  u n i v e r s a l i t y  o f  i t s  u s e  i s  o c c a s i o n e d  

b y  t h e  f a c t  t h a t  n o  c o n t r a c t  e m b o d y i n g  t h e  r e l a t i o n ­

s h i p  h e r e  d e s c r i b e d  c a n  b e  w r i t t e n  i n t o  c o r p o r a t e  f o r m  

w i t h o u t  t h e  u s e  o f  w a t e r e d  s t o c k .  T h i s  i s  a n  i m p o r t -
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a n t  f a c t  t o  b e a r  i n  m i n d  i n  t h e  g e n e r a l  c o n s i d e r a t i o n  

o f  t h e  s u b j e c t ,  a n d  M r .  D a w e s  h a s  r e n d e r e d  a  s e r v i c e  

i n  b r i n g i n g  i t  s o  c l e a r l y  i n t o  v i e w .

A b o u t  a  m o n t h  a g o  w e  c o m m e n t e d  f a v o r a b l y  u p o n  

t h e  p r o p o s i t i o n  o f  t h e  H u d s o n  &  M a n h a t t a n  c o m p a n y  

t o  c a r r y  i t s  t u n n e l  a n d  s u b w a y  s c h e m e  n o r t h w a r d  b y  

a n  e x t e n s i o n  t o  4 2 d  S t r e e t  a n d  t h e  G r a n d  C e n t r a l  

S t a t i o n .  F o l l o w i n g  t h i s  c a m e  a  c o u n t e r  p r o p o s i t i o n  

f r o m  t h e  I n t e r b o r o u g h  i n t e r e s t s  f o r  a  f i f t y - m i l l i o n  

s u b w a y  w h i c h  w a s  e x p e c t e d  t o  s a t i s f y  a l l  r a t i o n a l  d e ­

m a n d s  f o r  t h e  n e x t  d o z e n  y e a r s .  T h e n ,  a b o u t  a  w e e k  

l a t e r ,  c a m e  a  p r o p o s i t i o n  f r o m  a  f i r m  o f  c o n t r a c t o r s  

f o r  a  L e x i n g t o n  A v e n u e  f o u r - t r a c k  s u b w a y  f r o m  t h e  

B r o n x  t o  t h e  l o o p  a t  t h e  C i t y  H a l l ,  w i t h  p e r h a p s  a n  

a d d i t i o n a l  l i n e  t o  t h e  B a t t e r y  a s  a  r e s e r v e  p a r t .

T h e s e  d i f f e r e n t  p r o j e c t o r s  s h o w  s o m e  d i s p o s i t i o n  

t o  c r i t i c i z e  e a c h  o t h e r ’ s  p l a n s ,  b u t  w e  n e e d  n o t  e n t e r  

i n t o  a n y  p r e s e n t a t i o n  o r  d i s c u s s i o n  o f  d e t a i l s .  T h e  

p o i n t  o f  p r e s e n t  i n t e r e s t  i s  t h a t  t h e  p l a n s  c o m e  f r o m  

r e s p o n s i b l e  s o u r c e s ,  a n d  i t  h a s  e v e n  b e e n  a s s e r t e d  t h a t  

t h e  P e n n s y l v a n i a  a n d  N e w  H a v e n  r o a d s  a r e  b e h i n d  

t h e  l a t e s t  o n e .  H o w e v e r  t h i s  m a y  b e ,  t h e  v a s t  w o r k  

w h i c h  t h e  f o r m e r  h a s  n o w  a p p r o a c h i n g  c o m p l e t i o n ,  

a l l  w i t h o u t  c a l l i n g  u p o n  t h e  c i t y  f o r  a  d o l l a r ,  a n d  r e a l l y  

w i t h o u t  s o  m u c h  a s  a n y  m o r a l  a i d  f r o m  t h e  c i t y  g o v ­

e r n m e n t ,  i s  a  c o n v i n c i n g  p i e c e  o f  e v i d e n c e  t h a t  t h e  

c o m m e r c i a l  v a l u e  o f  p r a c t i c a l  m e a n s  o f  l o c a l  t r a n s i t  

i s  p a s t  q u e s t i o n .  T w e n t y  y e a r s  a g o  w o r k  o n  s u c h  a  

s c a l e  a s  i s  n o w  c o m p l e t e d  o r  a d v a n c e d  b e y o n d  d o u b t  

w o u l d  h a v e  s e e m e d  v i s i o n a r y .  I t  i s  n o t  n o w  t o o  

c o l o s s a l ,  n o r  i s  i t  t o o  s o o n ;  i t  i s  o n  t h e  l i n e  o f  p r o g r e s s ;  

y e t  d e m a n d  s t i l l  k e e p s  g r o w i n g  f a s t e r  t h a n  t h e  m e a n s  

o f  m e e t i n g  i t .

T h e  v a l u a b l e  l e s s o n  w h i c h  n e e d s  t o  b e  k e p t  i n  v i e w  

i s  t h e  s u f f i c i e n c y  a n d  r e a d i n e s s  o f  p r i v a t e  c a p i t a l .  

T r a n s p o r t a t i o n  w i t h i n  t h e  c h i e f  c i t y  o f  t h e  c o n t i n e n t  

m a k e s  a n  a p p e a l  t o  p r i v a t e  e n t e r p r i s e ,  i f  a n y t h i n g  c a n  

a p p e a l  t o  i t  i n  t h i s  d a y  o f  a r t i f i c i a l  i n t e r f e r e n c e s ;  

a l l  t h a t  c a p i t a l  n e e d s  i s  a  p r e s u m p t i o n  o f  a  f a i r  p r o ­

f i t  o n  t h e  c a p i t a l  e x p e n d i t u r e  a n d  a  s u f f i c i e n t  a s s u r a n c e  

o f  p e a c e .  A s  f o r  t h e  “ d e v e l o p m e n t ”  s u b w a y  p l a n s —  

a s  w e  m a y  f a i r l y  c a l l  t h e m ,  s i n c e  t h e  s t r o n g e s t  p l e a  

u r g e d  f o r  t h e m  i s  t h a t  t h e  g r o w t h  o f  c e r t a i n  s e c t i o n s  

n e e d s  t h e m — i t  i s  e n o u g h  t o  s a y  t h a t  t h e  i n d i f f e r e n c e  

o f  p r i v a t e  c a p i t a l  t o w a r d s  t h e m  a n d  t h e  c o n s e q u e n t  c r y  

f o r  h a v i n g  t h e  p u b l i c  c r e d i t  t u r n e d  t o  b u i l d i n g  t h e m  

i s  t h e  m o s t  c o n c l u s i v e  e v i d e n c e  t h a t  t h e y  o u g h t  t o  

w a i t .  S u b w a y s  a r e  i n t r i n s i c a l l y  g o o d ,  a n d  i f  t h e  a i d  

w h i c h  b u i l t  A l a d d i n ’ s  p a l a c e  w o u l d  o n l y  d i g  a n d  e q u i p  

t h e m ,  i t  m i g h t  b e  f e a s i b l e  t o  h a v e  a  s t a t i o n  w i t h i n  

f i v e  m i n u t e s  o f  a l m o s t  e v e r y  s t r e e t  c o r n e r .  I n  t h i s  

w o r l d  o f  h a r d  r e a l i t i e s ,  h o w e v e r ,  t h e  u n f e e l i n g  b u s i ­

n e s s  v i e w ,  w h i c h  s e l e c t s  f i r s t  t h e  p l a n s  t h a t  h a v e  t h e  

b e s t  w a r r a n t  ( e v e n  i f  n o t  t h e  m o s t  v o l u b l e  “ p r o m i s e s ” )  

o f  s u c c e s s ,  i s  o n  t h e  w h o l e  t h e  b e s t  t h i n g  f o r  t h e  g r e a t ­

e s t  n u m b e r . T o  a t t a c h  t h e  p u b l i c  p u r s e  t o  i n d i v i d u a l  

p l a n s  i s  s o  a t t r a c t i v e  a  m e t h o d  t h a t  i t  i s  o f  i t s e l f  

e n o u g h  t o  a c c o u n t  f o r  m u c h  o f  t h e  a n x i e t y  e x p r e s s e d  

t h a t  r a p i d  t r a n s i t  s h a l l  n o t  b e  a t t a i n e d  o n  t e r m s  t o o  

l i b e r a l  t o  p r i v a t e  c a p i t a l .

T h e  r e a l  d a n g e r  i s  i n  k e e p i n g  t h a t  c a p i t a l  r e p e l l e d ,  

a s  i t  h a s  b e e n  r e p e l l e d ,  b y  s u c h  l e g i s l a t i o n  a s  t h e  E l s -  

b e r g  l a w  a n d  b y  t h e  f e e l i n g  w h i c h  p r o m p t e d  t h a t .  

W e  h a v e  u r g e d  t h i s  r e p e a t e d l y ,  b u t  t h e  p e n d i n g  o f ­

f e r s  c o m e  a s  j u s t i f i c a t i o n  o f  i t .

F u r t h e r  i m p r o v e m e n t  o f  g e n e r a l  b u s i n e s s  i n  t h e  

U n i t e d  S t a t e s  a s  c o m p a r e d  w i t h  a  y e a r  a g o  i s  i n d i ­

c a t e d  b y  r e t u r n s  o f  b a n k  c l e a r i n g s  f r o m  t h e  

v a r i o u s  c i t i e s  f o r  t h e  m o n t h  o f  M a r c h .  T h a t  i s  t h e  

c o n c l u s i o n  t o  b e  d r a w n  f r o m  o u r  c o m p i l a t i o n  o f  c l e a r ­

i n g s  w h i c h  a p p e a r s  o n  t h e  f i r s t  p a g e  o f  t h i s  i s s u e .  

T h e  t o t a l s  t h i s  y e a r  a t  N e w  Y o r k  a n d  a t  o t h e r  

s p e c u l a t i v e  c e n t r e s  a r e  l a r g e r  t h a n  i n  1 9 0 8 ,  b u t  t h a t  

i s  n o t  i n  a n y  i m p o r t a n t  d e g r e e  d u e  t o  a n  i n c r e a s e  i n  

s t o c k  a n d  b o n d  t r a n s a c t i o n s .  T h e s e  l a t t e r  h a v e  n o t  

b e e n  a s  i m p o r t a n t  a n  e l e m e n t  i n  t h e  m a k i n g  o f  b a n k  

e x c h a n g e s  a s  i n  M a r c h  1 9 0 8 .  T h e  c o m p a r a t i v e  d u l -  

n e s s  i n  s h a r e  d e a l i n g s  t h a t  w a s  a  f e a t u r e  m o s t  o f  t h e  

m o n t h  w a s  f o l l o w e d  i n  t h e  c l o s i n g  d a y s  o f  M a r c h  b y  

a  s p u r t  o f  a c t i v i t y  a n d  a t  a d v a n c i n g  v a l u e s ,  r e s u l t i n g  

i n  t h e  r e a c h i n g  o f  a  n e w  h i g h  l e v e l  o f  q u o t a t i o n s  i n  

m a n y  i s s u e s  f o r  t h e  y e a r .  T h e  t o t a l  n u m b e r  o f  s h a r e s  

d e a l t  i n  o n  t h e  N e w  Y o r k  S t o c k  E x c h a n g e  i n  M a r c h  

w a s  1 3 , 6 5 0 , 5 9 5 ,  c o m p a r i n g  w i t h  1 5 , 9 3 9 , 2 5 5  s h a r e s  f o r  

M a r c h  1 9 0 8  a n d  4 2 , 3 7 3 , 8 5 6  s h a r e s  f o r  t h e  t h r e e  m o n t h s  

o f  t h a t  y e a r .  I n  1 9 0 7 ,  1 9 0 6 ,  1 9 0 5  a n d  1 9 0 1  t h e  v o l u m e  

o f  t r a n s a c t i o n s  w a s  l a r g e r  t h a n  n o w .  B o n d  d e a l i n g s  

f o r  t h e  m o n t h ,  w h i l e  l e s s  t h a n  i n  F e b r u a r y  o f  t h i s  

y e a r ,  w e r e  a p p r e c i a b l y  g r e a t e r  t h a n  i n  M a r c h  o f  1 9 0 8 .  

T h e y  c o v e r e d  a  p a r  v a l u e  o f  8 4  m i l l i o n s  o f  d o l l a r s ,  

a g a i n s t  6 3  m i l l i o n s  i n  t h e  m o n t h  a  y e a r  a g o ,  a n d  f o r  

t h e  q u a r t e r  w e r e  r e s p e c t i v e l y  3 3 3  m i l l i o n s  t h i s  y e a r  

a n d  2 1 0  m i l l i o n s  l a s t  y e a r .  A t  B o s t o n  1 . 0 1 8 , 4 9 1  

s h a r e s  w e r e  d e a l t  i n  t h i s  M a r c h ,  a n d  t h e  a g g r e g a t e  f o r  

t h e  t h r e e  m o n t h s  w a s  3 , 2 9 7 , 4 5 5  s h a r e s ,  t h e s e  t o t a l s  

c o m p a r i n g  w i t h  9 7 0 , 4 5 3  s h a r e s  i n  M a r c h  1 9 0 8  a n d  

2 , 7 7 6 , 6 1 6  s h a r e s  f o r  t h e  q u a r t e r .  B o n d  t r a n s a c t i o n s  

w e r e  a l s o  l a r g e r  t h i s  y e a r  t h a n  l a s t .

G i v i n g  a t t e n t i o n  t o  o u r  c o m p i l a t i o n  o f  c l e a r ­

i n g s  f o r  M a r c h  a n d  t h e  f i r s t  q u a r t e r  o f  t h e  y e a r ,  w e  

f i n d  t h a t  a l l  b u t  1 5  o f  t h e  1 2 5  c i t i e s  i n c l u d e d  s h o w  

g a i n s  o v e r  t h e  p r e v i o u s  y e a r ,  a n d  t h a t  i n  m a n y  c a s e s  

t h e  p e r c e n t a g e s  o f  i n c r e a s e  a r e  c o n s p i c u o u s l y  l a r g e .  

F o r  t h e  w h o l e  c o u n t r y  t h e  M a r c h  1 9 0 9  a g g r e g a t e  e x ­

c e e d s  t h a t  f o r  t h e  m o n t h  o f  t h e  p r e v i o u s  y e a r  b y  2 8 . 7 % ;  

b u t  c o n t r a s t e d  w i t h  t h e  l i k e  p e r i o d  t w o  y e a r s  a g o  t h e r e  

i s  a  l o s s  o f  1 3 . 8 % .  F o r  t h e  t h r e e  m o n t h s  t h i s  y e a r ’ s  

t o t a l  i s  i n  e x c e s s  o f  l a s t  y e a r ’ s  b y  2 7 . 2 %  a n d  f a l l s  b e h i n d  

t h a t  o f  1 9 0 7  b y  8 . 5 % .  O u t s i d e  o f  N e w  Y o r k  t h e  g a i n  

r e c o r d e d  f o r  t h e  m o n t h ,  a s  c o n t r a s t e d  w i t h  1 9 0 8 ,  i s  

1 9 . 3 %  a n d  f o r  t h e  q u a r t e r  1 4 . 4 % ,  a n d  c o m p a r e d  w i t h  

1 9 0 7  t h e r e  i s  a  g a i n  o f  1 . 3 %  f o r  t h e  m o n t h  a n d  a  l o s s  

o f  1 . 7 %  f o r  t h e  t h r e e  m o n t h s .  C o n s i d e r i n g  t h e  r e ­

t u r n s  b y  g r o u p s ,  w e  l e a r n  t h a t  i n  t h e  M i d d l e  s e c t i o n  

t h e  i n c r e a s e  o v e r  1 9 0 8  f o r  t h e  m o n t h  i s  3 2 . 9 %  a n d  

f o r  t h e  t h r e e  m o n t h s  3 2 % ,  a n d  t h a t  t h e  g a i n s  i n  t h e  

N e w  E n g l a n d  d i v i s i o n  w e r e  2 8 . 3 %  a n d  1 8 . 8 %  r e ­

s p e c t i v e l y .  S o m e  o f  t h e  s m a l l e r  c i t i e s  i n  t h e  M i d d l e  

W e s t  r e c o r d  l a r g e  p e r c e n t a g e s  o f  i n c r e a s e ,  a n d  f o r  t h e  

w h o l e  g r o u p  t h e  m o n t h ’ s  g a i n  i s  1 6 . 4 %  a n d  t h a t  f o r  

t h e  q u a r t e r  1 5 . 2 % .  O n  t h e  P a c i f i c  s l o p e  g a i n s  a r e  

g e n e r a l — s o m e  o f  t h e m  c o n s p i c u o u s l y  l a r g e — a n d  t h e  

a g g r e g a t e  f o r  t h e  m o n t h  e x c e e d s  t h a t  o f  1 9 0 8  b y  3 0 . 2 % ,  

w i t h  t h e  i n c r e a s e  f o r  t h e  t h r e e  m o n t h s  1 9 . 4 % .  A n  a l ­

m o s t  s i m i l a r  s i t u a t i o n  i s  t o  b e  f o u n d  i n  t h e  “ O t h e r  

W e s t e r n ”  s e c t i o n ,  w h e r e  t h e  i n c r e a s e s  r e c o r d e d  a r e  

2 4 . 2 %  a n d  1 6 . 4 %  r e s p e c t i v e l y ,  a n d  f o r  t h e  S o u t h  t h e  

p e r c e n t a g e s  o f  g a i n  w e r e  1 7 . 2 %  f o r  t h e  m o n t h  a n d  

1 2 . 8 %  f o r  t h e  q u a r t e r .

T h e  C a n a d i a n  c l e a r i n g s  e x h i b i t  f o r  t h e  m o n t h  a n d  

t h e  q u a r t e r l y  p e r i o d  a l s o  c a n n o t  b e  c o n s i d e r e d  a s  o t h e r  

t h a n  f a v o r a b l e .  F o r  t h e  t h i r t e e n  c i t i e s  i n c l u d e d  i n
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o u r  s t a t e m e n t ,  e m b r a c i n g  a l l  p o i n t s  h a v i n g  c l e a r i n g ­

h o u s e  a s s o c i a t i o n s ,  t h e  a g g r e g a t e  f o r  M a r c h  s h o w s  

a n  e x c e s s  o v e r  t h e  c o r r e s p o n d i n g  p e r i o d  o f  1 9 0 8  o f  

2 5 % ,  a l l  t h e  c i t i e s  s h a r i n g  t h e r e i n .  T h e  t o t a l  f o r  t h e  

p e r i o d  s i n c e  J a n .  1 s h o w s  a  g a i n  o f  1 9 . 8 % .  C o n ­

t r a s t e d  w i t h  1 9 0 7 ,  l i k e w i s e ,  g a i n s  a r e  e x h i b i t e d ,  b u t  

t h e y  a r e  n o t  s o  i m p o r t a n t — 7 . 7 %  a n d  7 . 7 %  r e ­

s p e c t i v e l y .

I m m i g r a t i o n  i n  F e b r u a r y  1 9 0 9  w a s  n o t i c e a b l y  f r e e  

f o r  t h e  s e a s o n  o f  t h e  y e a r .  I n  f a c t ,  t h e  i n w a r d  f l o w  

o f  a l i e n s  w a s  g r e a t e r  t h a n  i n  a n y  m o n t h  s i n c e  N o v e m ­

b e r  1 9 0 7 ,  a n d ,  a s  w e  i n f e r r e d  i t  w o u l d  b e ,  c l o s e  t o  t h e  

r e c o r d  a g g r e g a t e  f o r  F e b r u a r y  m a d e  i n  1 9 0 6 .  T h e  

m o v e m e n t  u n d o u b t e d l y  r e f l e c t s  t h e  i m p r e s s i o n  w h i c h  

s e e m s  t o  b e  p r e v a l e n t  a b r o a d  t h a t  p r o s p e r i t y  i s  a g a i n  

n e a r i n g  f l o o d - t i d e  i n  t h e  U n i t e d  S t a t e s ,  a n d  a s  a  c o n s e ­

q u e n c e  i n c o m i n g  s t e a m e r s  a r e  h a v i n g  t h e i r  s t e e r a g e  

a c c o m m o d a t i o n s  s e v e r e l y  t a x e d .  T h e r e  i s  n o  q u e s t i o n  

b u t  t h a t  t h e  s i t u a t i o n  h e r e  n o w  i s  d e c i d e d l y  b e t t e r  

t h a n  i t  w a s  a  y e a r  a g o ,  w h e n ,  a s  a  r e s u l t  o f  t h e  p r e ­

v a i l i n g  d e p r e s s i o n ,  t h e  o u t f l o w  o f  t h e  f o r e i g n  l a b o r i n g  

e l e m e n t  e x c e e d e d  t h e  i n w a r d  t r e n d .  I t  d o e s  n o t  

f o l l o w ,  h o w e v e r ,  t h a t  t h e  r e v i v a l  o f  o u r  i n d u s t r i e s  h a s  

y e t  p r o g r e s s e d  f a r  e n o u g h  t o  p r o v i d e  e m p l o y m e n t  f o r  

t h o s e  a l r e a d y  h e r e  w i t h o u t  c o u n t i n g  u p o n  t h e  

c o m p a r a t i v e l y  l a r g e  n u m b e r  c o m i n g  i n  f r o m  

a b r o a d .

T h e  o f f i c i a l  s t a t e m e n t  f o r  F e b r u a r y  i n d i c a t e s  t h a t  

t h e  n u m b e r  o f  i m m i g r a n t  a l i e n s  a r r i v i n g  t h r o u g h  a l l  

p o r t s  o f  t h e  c o u n t r y  d u r i n g  t h e  m o n t h  w a s  6 7 , 1 5 4 ,  

o r  2 3 , 2 8 6  m o r e  t h a n  i n  J a n u a r y ,  4 3 , 7 7 3  i n  e x c e s s  o f  

F e b r u a r y  1 9 0 8  a n d  1 , 6 1 3  m o r e  t h a n  i n  F e b r u a r y  1 9 0 7 .  

T h e  m o s t  n o t a b l e  f e a t u r e  o f  t h e  e x h i b i t  i s  t h e  i n f l u x  

f r o m  I t a l y ,  w h i c h  a t  2 0 , 2 9 4  w a s  n o t  o n l y  a b o u t  t h r e e  

t i m e s  t h a t  o f  t h e  p r e v i o u s  m o n t h  a n d  s i x  t i m e s  t h e  

t o t a l  o f  F e b r u a r y  1 9 0 8 ,  b u t  l a r g e l y  e x c e e d e d  t h e  i n ­

f l o w  f r o m  t h a t  c o u n t r y  i n  t h e  m o n t h  f o r  a n y  e a r l i e r  

y e a r .  T h i s ,  i t  i s  u n d e r s t o o d ,  o f  c o u r s e  d o e s  n o t  i n ­

c l u d e  a n y  r e t u r n i n g  f r o m  a  s o j o u r n  a b r o a d .  S u c h  

a l i e n s  a r e  c l a s s e d  i n  t h e  s t a t e m e n t  a s  n o n - i m m i g r a n t  

a l i e n s . A u s t r i a - I I u n g a r i a n  i m m i g r a t i o n  w a s  a l s o  m u c h  

a b o v e  t h a t  o f  J a n u a r y  a n d  o v e r  6  t i m e s  t h a t  o f  F e b ­

r u a r y  a  y e a r  a g o ,  b u t  f e l l  s l i g h t l y  b e l o w  t h e  m o v e m e n t  

i n  1 9 0 7  o r  1 9 0 6 .  T h e  i n f l o w  f r o m  R u s s i a  w a s  a l m o s t  

d o u b l e  t h a t  o f  a  y e a r  a g o ,  b u t  a p p r e c i a b l y  l e s s  t h a n  

1 9 0 7  o r  1 9 0 6 .  A r r i v a l s  f r o m  o r  v i a  C a n a d a  a n d  M e x i c o  

w e r e  v e r y  m a t e r i a l l y  l a r g e r  t h a n  i n  F e b r u a r y  o f  e a r l i e r  

y e a r s ,  b u t  f r o m  J a p a n  t h e y  w e r e  v e r y  s m a l l .  F o r  t h e  

t w o  m o n t h s  o f  t h e  c a l e n d a r  y e a r  1 9 0 9  t h e  i n f l o w  o f  

a l i e n s  a g g r e g a t e d  1 1 1 , 0 2 2 ,  a g a i n s t  5 0 , 6 0 1  i n  t h e  l i k e  

i n t e r v a l  o f  1 9 0 8  a n d  1 1 9 , 9 5 8  i n  1 9 0 7 .  A n d  f o r  t h e  

e i g h t  m o n t h s  o f  t h e  f i s c a l  y e a r  1 9 0 8 - 0 9  ( J u l y  1 t o  F e b .  

2 8 )  a r r i v a l s  t o t a l e d  3 2 8 , 6 8 5 ,  a g a i n s t  6 4 0 , 8 1 5  i n  1 9 0 7 - 0 8  

a n d  6 6 1 , 3 5 5  i n  1 9 0 6 - 0 7 .  A s i d e  f r o m  t h e  i m m i g r a n t  

a l i e n s ,  t h e  i n w a r d  m o v e m e n t  f r o m  a b r o a d  a l s o  i n ­

c l u d e s  n o n - i m m i g r a n t  a l i e n s ,  o r  t h o s e  a l i e n  r e s i d e n t s  

o f  t h e  U n i t e d  S t a t e s  r e t u r n i n g  f r o m  a  t e m p o r a r y  t r i p  

a b r o a d .  T h e s e  n u m b e r e d  1 4 , 8 3 8  i n  F e b r u a r y  1 9 0 9 ,  

a g a i n s t  6 , 8 8 5  i n  t h e  m o n t h  o f  1 9 0 8  a n d  7 , 1 8 4  i n  1 9 0 7 .  

F o r  t h e  t w o  m o n t h s  t h e  t o t a l  w a s  2 5 , 9 4 5 ,  1 2 , 7 2 3  a n d  

1 3 , 9 4 2 ,  r e s p e c t i v e l y ,  a n d  f o r  t h e  e i g h t  m o n t j i s  o f  

1 9 0 8 - 0 9  r e a c h e d  1 1 4 , 4 4 7 ,  a g a i n s t  9 5 , 7 7 4  t h e  p r e v i o u s  

y e a r  a n d  7 8 , 8 2 1  i n  1 9 0 6 - 0 7 .

C o n c u r r e n t  w i t h  t h e  i n c r e a s e d  i m m i g r a t i o n  t h e  o u t ­

w a r d  t r e n d  o f  a l i e n s  h a s  d e c i d e d l y  d e c l i n e d .  T h i s  i s  

s h o w n  b y  t h e  f a c t  t h a t ,  w h i l e  i n  F e b r u a r y  1 9 0 9  t h e

d e p a r t u r e s  w e r e  b a r e l y  1 2 , 0 0 0 ,  t h e y  r e a c h e d  5 0 , 6 8 8  i n  

t h e  m o n t h  o f  1 9 0 8  a n d  1 6 , 0 0 0  i n  1 9 0 7 .  F u r t h e r ­

m o r e ,  f o r  t h e  t w o  m o n t h s  o f  t h e  c u r r e n t  c a l e n d a r  y e a r  

t h e y  w e r e  o n l y  2 4 , 0 0 0 ,  a g a i n s t  1 1 0 , 9 2 1  i n  t h e  s a m e  

p e r i o d  o f  1 9 0 8  a n d  3 2 , 0 0 0  i n  1 9 0 7 ,  a n d  f o r  t h e  e i g h t  

m o n t h s  o f  t h e  f i s c a l  y e a r  1 9 0 8 - 0 9  a g g r e g a t e d  2 7 0 , 5 6 6 ,  

a g a i n s t  4 8 3 , 8 6 8  a n d  2 1 6 , 0 0 0  r e s p e c t i v e l y  i n  t h e  t w o  

p r e v i o u s  y e a r s .  S t r i k i n g  a  b a l a n c e  b e t w e e n  i m m i g r a ­

t i o n  a n d  e m i g r a t i o n  f i g u r e s ,  w e  r e a d i l y  d i s c e r n  t h a t  

f o r  t h e  m o n t h  o f  F e b r u a r y  a n d  t h e  t w o  m o n t h s  o f  

1 9 0 9  t h e r e  w a s  a  g a i n  i n  p o p u l a t i o n  a s  a g a i n s t  a  l o s s  

f o r  t h e  l i k e  p e r i o d  o f  1 9 0 8 .  B u t  f o r  t h e  e i g h t  m o n t h s  

o f  t h e  f i s c a l  y e a r  1 9 0 8 - 0 9  t h e  n e t  g a i n  ( o w i n g  t o  t h e  

a d v e r s e  m o v e m e n t  i n  e a r l y  m o n t h s )  w a s  o n l y  1 7 2 , ­

5 6 6 ,  a g a i n s t  2 5 2 , 7 2 1  i n  1 9 0 7 - 0 8  a n d  5 2 4 , 1 7 6  i n  

1 9 0 6 - 0 7 .

U n o f f i c i a l  f i g u r e s  i n d i c a t e  t h a t  t h e  m o v e m e n t  o f  

a l i e n s  i n  t h i s  d i r e c t i o n  i n  t h e  m o n t h  j u s t  c l o s e d  w a s  

u p o n  a  m u c h  f r e e r  s c a l e  t h a n  i n  F e b r u a r y  o r  i n  M a r c h  

1 9 0 8 ,  b u t  f o r t u n a t e l y  m u c h  b e l o w  t h e  m a r k  s e t  i n  

t h e  m o n t h  o f  1 9 0 7  o r  1 9 0 6 .  D a t a  f o r  t h e  p o r t  o f  

N e w  Y o r k  w h i c h  w e  h a v e  c o m p i l e d  s h o w s  a r r i v a l s  

o f  s t e e r a g e  p a s s e n g e r s  d o w n  t o  a n d  i n c l u d i n g  M a r c h  3 1  

t o  t h e  n u m b e r  o f  1 0 1 , 0 3 0 ,  a n d  v e s s e l s  a r r i v  

i n g  a t  o t h e r  p o r t s  d u r i n g  t h e  m o n t h  s h o u l d  b r i n g  

t h e  t o t a l  f o r  a l l  p o r t s  c l o s e  t o  i f  n o t  i n  e x c e s s  o f  

1 2 0 , 0 0 0 .  T h i s  a g g r e g a t e  c o m p a r e s  w i t h  4 3 , 5 3 7  

f o r  t h e  w h o l e  c o u n t r y  i n  t h e  m o n t h  o f  1 9 0 8  

a n d  a  r e c o r d  m o v e m e n t  f o r  t h e  p e r i o d  o f  1 5 6 , 1 0 2  

i n  1 9 0 7 .  A t  t h e  s a m e  t i m e  t h e  e f f l u x  o f  a l i e n s  c o n ­

t i n u e s  l i g h t ,  w h e r e a s  i n  M a r c h  1 9 0 8  i t  w a s  4 3 , 5 0 6  a n d  

i n  1 9 0 7  a p p r o x i m a t e l y  4 0 , 0 0 0 .  C o n s e q u e n t l y  a  f u r ­

t h e r  c o n s i d e r a b l e  a d d i t i o n  t o  t h e  a v a i l a b l e  l a b o r  f o r c e  

o f  t h e  c o u n t r y  w i l l  b e  t h e  m o n t h ’ s  o u t c o m e — a n  

a d d i t i o n  h a r d l y  w e l c o m e  u n d e r  c o n d i t i o n s  a s  t h e y  

n o w  e x i s t .

T h e  f e a t u r e  o f  m o s t  s t r i k i n g  i m p o r t a n c e  i n  t h e  r e t u r n  

o f  t h e  P e n n s y l v a n i a  R a i l r o a d  f o r  t h e  m o n t h  o f  F e b r u ­

a r y ,  i s s u e d  t h i s  w e e k ,  i s  t h a t  i t  s h o w s  t h a t ,  a f t e r  a l l ,  

t h e  r e c o v e r y  f r o m  t h e  e x t r e m e  d e p r e s s i o n  p r e v a i l i n g  

l a s t  y e a r  i s  v e r y  s l i g h t .  O n  t h e  l i n e s  d i r e c t l y  o p ­

e r a t e d  e a s t  o f  P i t t s b u r g h  a n d  E r i e  t h e  f i g u r e s  r e c o r d  

a n  i n c r e a s e  o f  $ 4 9 9 , 2 0 0  i n  g r o s s  e a r n i n g s ,  w i t h  a n  i n ­

c r e a s e  o f  $ 3 4 0 , 8 0 0  i n  n e t ,  a n d  o n  t h e  l i n e s  w e s t  o f  

P i t t s b u r g h  a n  i n c r e a s e  o f  $ 3 4 7 , 5 0 0  i n  g r o s s ,  w i t h  

$ 1 8 , 6 0 0  d e c r e a s e  i n  n e t .  F o r  t h e  E a s t e r n  a n d  W e s t e r n  

l i n e s  c o m b i n e d ,  t h e r e f o r e ,  t h e  r e s u l t  i s  a  g a i n  o f  $ 8 4 6 , ­

7 0 0  i n  g r o s s  w i t h  a  g a i n  o f  $ 3 2 2 , 2 0 0  i n  n e t .  T h i s  i s  

g o o d  a s  f a r  a s  i t  g o e s ,  b u t  i t  i s  i m p o s s i b l e  t o  i g n o r e  t h e  

f a c t  t h a t  i t  m a r k s  a  r e c o v e r y  o f  o n l y  a  s m a l l  p o r t i o n  

o f  l a s t  y e a r ’ s  l o s s e s ,  i n a s m u c h  a s  t h e  F e b r u a r y  s t a t e ­

m e n t  i n  1 9 0 8  h a d  s h o w n  a  f a l l i n g  o f f  i n  t h e  g r o s s  r e ­

c e i p t s  o f  t h e  c o m b i n e d  l i n e s  o f  n o  l e s s  t h a n  $ 2 , 9 3 4 , 3 0 0 .  

I n  t h e  n e t  t h e  r e s u l t  a t  t h a t  t i m e  w a s  m o r e  f a v o r a b l e ,  

t h e  d e c r e a s e  h a v i n g  b e e n  o n l y  $ 3 9 3 , 1 0 0 .  O f  c o u r s e ,  

t h e  m o n t h  t h i s  y e a r  c o n t a i n e d  o n e  l e s s  d a y  o n  a c c o u n t  

o f  t h e  f a c t  t h a t  1 9 0 8  w a s  a  l e a p  y e a r ,  b u t  t h a t  c i r c u m ­

s t a n c e  i n  g r e a t  p a r t  l o s e s  i t s  s i g n i f i c a n c e  w h e n  w e  c o n ­

s i d e r  t h a t  e x c e p t  f o r  t h e  a d v a n t a g e  o f  t h e  e x t r a  d a y  

t h e  s h r i n k a g e  i n  g r o s s  r e v e n u e s  i n  1 9 0 8  w o u l d  

h a v e  b e e n  l a r g e r  e v e n  t h a n  i t  a c t u a l l y  p r o v e d  t o  b e .  

I n  t h e  f o l l o w i n g  w e  s h o w  t h e  g r o s s  a n d  n e t  e a r n i n g s  

f o r  t h e  l a s t  s i x  y e a r s  o f  t h e  l i n e s  d i r e c t l y  o p e r a t e d  

e a s t  o f  P i t t s b u r g h  a n d  E r i e ,  b e i n g  t h e  o n l y  p o r t i o n  

o f  t h e  s y s t e m  f o r  w h i c h  w e  h a v e  t h e  d a t a  f o r  s u c h  a  

c o m p a r i s o n :
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l h e  s t r i k i n g  f e a t u r e  o f  l a s t  w e e k ' s  b a n k  s t a t e m e n t  

w a s  t h e  s m a l l  l o s s  o f  c a s h ,  n o t w i t h s t a n d i n g  t h e  h e a v y  

w i t h d r a w a l s  o f  g o l d  f o r  s h i p m e n t  t o  L o n d o n ,  i n d i c a t ­

i n g  t h a t  t h e  d e p o s i t s  o f  f u n d s  i n  a n t i c i p a t i o n  o f  t h e i r  

d i s b u r s e m e n t  f o r  A p r i l  i n t e r e s t  a n d  d i v i d e n d s ,  a n d  a l s o  

- T r e a s u r y  o p e r a t i o n s  w i t h  b a n k s ,  h a d  c o n t r i b u t e d  t o  

o f f s e t  s u c h  w i t h d r a w a l s .  A v e r a g e  l o a n s  d e c r e a s e d  

$ 3 , 0 3 o , 3 0 0 ,  w h i l e  t h e r e  w a s  a n  a c t u a l  i n c r e a s e  o f

Lines Last of 
Pittsburgh.

1909. 1908. 1907. 1906. 1905. 1904.

February. 
Gross earnings. 
Oper. expenses

*
10.314,160
8.323,651

$
9,814,960
8,165,251

$
11,452,860
9,463,751

S
10,824,060
8,528,151

$
8,607,760
7,451,151

$
8,345,424
7,034,962

Net earnings 1,990,509 1,649,709 1,989,109 2,295,909 1,156,609 1,310,462
Jan. 1 to Feb.28 
Gross earnings. 
Oper. expenses

21,534,972
17,010,464

20,378.272
16,463,364

24,036,572
19,105,064

22,826,572
17,392,564

17,870,872
15,009,964

16,819,298
14,364,302

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

851
J a n .  1 3 ,  t o  1 /̂2 % .  T h e  c a b l e  r e p o r t s  d i s c o u n t s  o f  

s i x t y  t o  n i n e t y  d a y  b a n k  b i l l s  i n  L o n d o n  

l h e  o p e n  m a r k e t  r a t e  a t  P a r i s  i s  1 % %  a n d  a t  B e r l i n  

a n d  F r a n k f o r t  i t  i s  2 % % .  A c c o r d i n g  t o  o u r  s p e c i a  

m i b l e  f r o m  E n g l a n d ,  t h e  B a n k  o f  E n g l a n d  g a i n e d  

£  ' 6 4 , 1 8 9  b u l l i o n  d u r i n g  t h e  w e e k  a n d  h e l d  £ 4 1 , 7 1 1 , 0 9 0  

a t  t h e  c l o s e  o f  t h e  w e e k .  O u r  c o r r e s p o n d e n t  f u r t h e r  

a d v i s e s  u s  t h a t  t h e  g a i n  w a s  p r i n c i p a l l y  d u e  t o  i m ­

p o r t s  f r o m  t h e  U n i t e d  S t a t e s .  T h e  d e t a i l s  o f  t h e  

m o v e m e n t  i n t o  a n d  o u t  o f  t h e  B a n k  w e r e  a s  f o l l o w s :  

I m p o r t s ,  £ 2 , 3 5 7 , 0 0 0  ( o f  w h i c h  £ 3 6 1 , 0 0 0  b o u g h t  i n  t h e  

o p e n  m a r k e t ,  £ 1 , 7 6 7 , 0 0 0  i m p o r t e d  f r o m  U n i t e d  S t a t e s  

a n d  £ 2 2 9 , 0 0 0  f r o m  m i s c e l l a n e o u s  s o u r c e s ) ;  e x p o r t s ,  

£ 6 , 0 0 0 ,  w h o l l y  t o  G i b r a l t a r ,  a n d  s h i p m e n t s  o f  £ 1 , 5 8 7 , -  

0 0 0  n e t  t o  t h e  i n t e r i o r  o f  G r e a t  B r i t a i n .

$ 1 0 , 2 7 2 , 0 0 0 ,  r e f l e c t i n g  l o a n i n g  o f  t e m p o r a r y  d e p o s i t s .  

T h e r e  w a s  a n  a v e r a g e  c a s h  g a i n  o f  $ 1 , 1 0 6 , 6 0 0  a n d  a n  

a c t u a l  l o s s  o f  $ 7 2 7 , 9 0 0 .  A v e r a g e  d e p o s i t s  w e r e  r e ­

d u c e d  $ 3 , 0 6 6 , 4 0 0 ;  a c c o r d i n g  t o  t h e  s t a t e m e n t  o f  a c t u a l  

c o n d i t i o n s ,  t h e r e  w a s  a n  i n c r e a s e  i n  t h i s  i t e m  o f  $ 8 , ­

5 6 9 , 2 0 0 .  A v e r a g e  r e s e r v e  i n c r e a s e d  $ 1 , 8 7 3 , 2 0 0  t o  

$ 1 6 , 7 7 9 , 6 7 5 ;  t h e  a c t u a l  r e s e r v e  d e c r e a s e d  $ 2 , 8 7 0 , 2 0 0  

t o  $ 1 6 , 5 6 3 , 1 7 5  a n d ,  c o m p u t e d  u p o n  t h e  b a s i s  o f  d e ­

p o s i t s  l e s s  t h o s e  o f  $ 2 , 4 9 3 , 4 0 0  p u b l i c  f u n d s ,  t h e  s u r ­
p l u s  w a s  $ 1 7 , 1 8 6 , 5 2 5 .

L h e  m a r k e t  f o r  d a y - t o - d a y  m o n e y  w a s  e a s y  t h i s  

w e e k ,  r e f l e c t i n g  t h e  l i b e r a l  e m p l o y m e n t  o f  t e m p o r a r y  

d e p o s i t s ,  a n d  i t  w a s  o n l y  s l i g h t l y  i n f l u e n c e d  b y  t h e  r e ­

c a l l  o f  s u c h  d e p o s i t s  o n  a n d  a f t e r  T h u r s d a y  f o r  d i s ­

t r i b u t i o n  f o r  i n t e r e s t  a n d  d i v i d e n d s .  T h e  t i m e - l o a n  

b r a n c h  o f  t h e  m a r k e t  w a s  f i r m ,  l e n d e r s  g e n e r a l l y  e x ­

p e c t i n g  a  b e t t e r  d e m a n d  f o r  s u c h  l o a n s  a s  t h e  r e s u l t  

o f  i m p r o v e d  b u s i n e s s  a n d  s p e c u l a t i o n  a f t e r  t h e  s e t t l e ­

m e n t  o f  t h e  t a i i i l  s c h e d u l e s .  M o r e o v e r ,  i t  w a s  t h o u g h t  

l i k e l y  t h a t  t h e  T r e a s u r y  r e q u i r e m e n t s  f o r  G o v e r n m e n t  

d e p o s i t s ,  a n d  a l s o  f o r  l o a n s ,  f o r  t h e  r e l i e f  o f  t h e  D e p a r t ­

m e n t ,  a n d  t h e  i n c r e a s e d  d e m a n d  f o r  c o r p o r a t i o n  b o r ­

r o w i n g ,  w o u l d  t e n d  t o  t h e  m a i n t e n a n c e  o f  a  f i r m  t o n e  

f o r  f i x e d - d a t e  c o n t r a c t s .  T h e  f a c t  t h a t  t h e  m a j o r i t y  

o f  t h e  c o m m i s s i o n - h o u s e  b a n k e r s  h a v e  a c c u m u l a t e d  

f u n d s  w h i c h  t h e y  h a v e  b e e n  d i s a p p o i n t e d  i n  l o a n i n g  

t o  t h e i r  c u s t o m e r s ,  b y  r e a s o n  o f  t h e  a b s t e n t i o n  b y  

s u c h  c u s t o m e r s  f r o m  s p e c u l a t i v e  v e n t u r e s ,  t e n d s  t o  

r e s t r i c t  t h e  i n q u i r y  f o r  t i m e  l o a n s ,  a n d  a s  l e n d e r s  a r e  

i n d i s p o s e d  t o  m a k e  c o n c e s s i o n s  i n  r a t e s ,  t h e  b u s i n e s s  

i s  c o m p a r a t i v e l y  s m a l l  a n d  c o n f i n e d  t o  l o n g - t e r m  c o n ­

t r a c t s .  T h e  d e m a n d  f o r  c o m m e r c i a l  p a p e r  c o n t i n u e s  

u r g e n t  a n d  c o n s i d e r a b l e  a m o u n t s  a r e  a b s o r b e d  f o r  

i n v e s t m e n t  a b r o a d ,  t h u s  e n a b l i n g  m e r c a n t i l e  b o r r o w ­

e r s  t o  o b t a i n  f u n d s  a t  u n u s u a l l y  l o w  r a t e s  o f  d i s c o u n t .

M o n e y  o n  c a l l ,  r e p r e s e n t i n g  b a n k  a n d  t r u s t  c o m p a n y  

b a l a n c e s ,  l o a n e d  a t  t h e  S t o c k  E x c h a n g e  d u r i n g  t h e  

w e e k  a t  2 %  a n d  a t  l } 4 % ,  a v e r a g i n g  a b o u t  2 % ;  l e n d ­

i n g  i n s t i t u t i o n s  g e n e r a l l y  q u o t e d  i y 2 %  a s  t h e  m i n i m u m .  

T i m e  l o a n s  o n  g o o d  m i x e d  S t o c k  E x c h a n g e  c o l l a t e r a l  

w e r e  2 y @ 2 y %  f o r  s i x t y  d a y s  a n d  2 j ^ @ 2 % %  f o r  

n i n e t y  d a y s  t o  f o u r  m o n t h s ,  3 %  f o r  s i x  a n d  3 ^ %  f o r  

e i g h t  t o  n i n e  m o n t h s .  C o m m e r c i a l  p a p e r  o f  e x c e p ­

t i o n a l l y  h i g h  g r a d e  i s  q u o t e d  a t  3 ^ @ 3 % %  f o r  s i x t y  

t o  n i n e t y  d a y  e n d o r s e d  b i l l s  r e c e i v a b l e  a n d  3 } / 2  @ 4 %  

f o r  f o u r  t o  s i x  m o n t h s ’  c h o i c e  s i n g l e  n a m e s ;  p a p e r  

c l a s s e d  a s  g o o d  i s  4 @ 4 ) ^ % .

T h e  B a n k  o f  E n g l a n d  r a t e  o f  d i s c o u n t  w a s  r e d u c e d  

o n  T h u r s d a y  f r o m  3 % ,  a t  w h i c h  i t  h a d  s t o o d  s i n c e

T h e  l o w e r  m a r k e t  f o r  f o r e i g n  e x c h a n g e  w h i c h  b e g a n  

t o  d e v e l o p  l a s t  w e e k — a s  t h e  r e s u l t  o f  t h e  d e c l i n e  i n  

L o n d o n  d i s c o u n t s ,  r e f l e c t i n g  t h e  a u t o m a t i c  e f f e c t  o f  

s u c h  d e c l i n e  u p o n  e x c h a n g e — w a s  a g a i n  t h e  f e a t u r e  

t h i s  w e e k .  T h e  f a l l  i n  r a t e s  w a s  a l m o s t  c o n t i n u o u s ,  

e a c h  d a y  r e c o r d i n g  r e c e s s i o n s  c l e a r l y  f o r e s h a d o w i n g  

t h e  l o w e r i n g  o f  t h e  o f f i c i a l  r a t e  o f  t h e  B a n k  o f  E n g l a n d ,  

w h i c h  o c c u r r e d  o n  T h u r s d a y .  G o l d  e x p o r t s  h e n c e  t o  

L o n d o n ,  w h i c h  h a d  b e e n  u n d e r t a k e n  f o r  t h e  p u r p o s e  

o f  r e i n f o r c i n g  t h e  r e s e r v e  o f  t h e  B a n k  a n d  t h a t  o f  t h e  

L o n d o n  p r i v a t e  i n s t i t u t i o n s ,  w e r e  a r r e s t e d  a n d  f i n a n c e  

b i l l s ,  t h r o u g h  w h i c h  f o r e i g n  c a p i t a l  w a s  t r a n s f e r r e d  

h i t h e r  f o r  e m p l o y m e n t ,  w e r e  f r e e l y  d r a w n .  A s  a  

f u r t h e r  i n f l u e n c e  u p o n  t h e  e x c h a n g e  m a r k e t ,  l i b e r a l  

p u r c h a s e s  w e r e  m a d e  o f  A m e r i c a n  s e c u r i t i e s  i n  L o n d o n ,  

c r e a t i n g  e x c h a n g e  w h i c h  w a s  d r a w n  a g a i n s t  s u c h  

p u r c h a s e s .  T h e r e  w a s  s c a r c e l y  a n y  s u p p o r t  t o  t h e  

m a r k e t  u n t i l  t h e  c l o s e ,  r e m i t t e r s  b e i n g  a m p l y  s u p p l i e d  

t h r o u g h  t h e  c u r r e n t  o f f e r i n g s .  S p e c u l a t i v e  s a l e s ,  

w h i c h  h a d  b e e n  l a r g e  i n  a n t i c i p a t i o n  o f  f u r t h e r  d e c l i n e s !  

w e r e  t h e n  c o v e r e d ,  c a u s i n g  a  r e a c t i o n .  T h e  a p p a r ­

e n t l y  p e r m a n e n t  s e t t l e m e n t  o f  t h e  B a l k a n  t r o u b l e s ,  

t h r o u g h  t h e  s u b m i s s i o n  o f  S e r v i a  t o  t h e  d e m a n d s  o f  t h e  

P o w e i s ,  w a s  a n  i m p o r t a n t  f a c t o r  c o n t r i b u t i n g  t o  

i n v e s t m e n t s ,  e s p e c i a l l y  a t  t h e  p r i n c i p a l  c e n t r e s ,  a n d  

A m e r i c a n s  s e e m e d  t o  b e  p r e f e r r e d  f o r  t h e  r e a s o n  t h a t  

t h e s e  s e c u r i t i e s  p r o m i s e d  t o  s h o w  m o s t  p r o f i t a b l e  

r e s u l t s .  O n e  i n c i d e n t  o f  t h e  w e e k  w a s  t h e  o f f e r i n g  b y  

a  p i i v a t e  b a n k i n g  h o u s e  o f  a  l a r g e  b l o c k  o f  e x c h a n g e ,  

w h i c h  w a s  u n d e r s t o o d  t o  h a v e  b e e n  c r e a t e d  t h r o u g h  

t h e  s a l e  a t  a  C o n t i n e n t a l  c e n t e r  o f  c h o i c e  A m e r i c a n  

s e c u r i t i e s  t h a t  w e r e  r e c e n t l y  n e g o t i a t e d  b y  a  l o c a l  
s y n d i c a t e .

T h e  f a l l  i n  L o n d o n  d i s c o u n t  r a t e s  h a d  a  d i r e c t  i n f l u ­

e n c e  u p o n  e x c h a n g e  a t  P a r i s  o n  t h e  B r i t i s h  c a p i t a l ,  

c a u s i n g  a  d e c l i n e  t h e r e i n  o f  m o r e  t h a n  f o u r  

c e n t i m e s ;  i n d e e d ,  t h e  e x c h a n g e s  a t  A m s t e r d a m  

a n d  a t  B e r l i n  o n  L o n d o n  a l s o  r e c e d e d  f o r  a  l i k e  r e a s o n .  

S u c h  m o v e m e n t  i n d i c a t e d ,  a s  i s  e l s e w h e r e  s t a t e d ,  t h e  

p o s s i b i l i t y  o f  t h e  d e v e l o p m e n t  o f  a  c o n d i t i o n  o f  t h e  

f o r e i g n  e x c h a n g e s  t h a t  w o u l d  p e r m i t  o f  t h e  p r o f i t a b l e  

e x p o r t  o f  g o l d  h e n c e  t o  P a r i s ,  t h r o u g h  a r b i t r a t i o n  

o p e r a t i o n s .  C o m p u t a t i o n s  b a s e d  u p o n  t h e  f a c t o r s  o f  

e x c h a n g e  r a t e s  a t  P a r i s  a n d  a t  N e w  Y o r k  o n  L o n d o n  

i n d i c a t e d ,  h o w e v e r ,  t h a t  t h e  m o v e m e n t  c o u l d  n o t  b e  

i m m e d i a t e l y  e f f e c t e d .

E x p o r t s  o f  g o l d  h e n c e  t o  A r g e n t i n a  o n  L o n d o n  

a c c o u n t  w e r e  r e s u m e d  o n  T h u r s d a y ;  $ 5 0 0 , 0 0 0  w a s  

t h e n  s h i p p e d  a n d  e n g a g e m e n t s  w e r e  a n n o u n c e d  o f  

a  l i k e  s u m  t o  b e  e x p o r t e d  n e x t  w e e k .  T h e  r e a s o n  

a s s i g n e d  f o r  t h e  s u s p e n s i o n  o f  e n g a g e m e n t s  a  f o r t n i g h t
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• a g o  i s  t h a t  t h e  m o v e m e n t  t o  L o n d o n  w a s  t h e n  a c t i v e l y  

i n  p r o g r e s s .

C o m p a r e d  w i t h  F r i d a y  o f  l a s t  w e e k  r a t e s  f o r  e x ­

c h a n g e  o n  S a t u r d a y  w e r e  3 0  p o i n t s  l o w e r  f o r  l o n g  a t  

4  8 6 1 5 @ 4  8 6 2 0 ,  1 5  p o i n t s  f o r  s h o r t  a t  4  8 7 8 5 @ 4  8 7 9 0  

a n d  1 0  p o i n t s  f o r  c a b l e s  a t  4  8 8 3 0 @ 4  8 8 3 5 .  O n  M o n -  

< d a y  l o n g  f e l l  5  p o i n t s  t o  4  8 6 1 0 @ 4  8 6 1 5 ,  s h o r t  2 0  

p o i n t s  t o  4  8 7 6 5 @ 4  8 7 7 0  a n d  c a b l e s  3 5  p o i n t s  t o  

4  8 7 9 5 @ 4  8 8 .  O n  T u e s d a y  l o n g  w a s  5  p o i n t s  h i g h e r  

a t  4  8 6 1 5 @ 4  8 6 2 0 ;  s h o r t  a n d  c a b l e s  w e r e  u n c h a n g e d .  

O n  W e d n e s d a y  l o n g  f e l l  1 5  p o i n t s  t o  4  8 6 @ 4  8 6 1 5 ,  

s h o r t  2 0  p o i n t s  t o  4  8 7 4 5 @ 4  8 7 5 5  a n d  c a b l e s  2 0  p o i n t s  

t o  4  8 7 7 5 @ 4  8 7 8 0 .  O n  T h u r s d a y  l o n g  w a s  1 5  p o i n t s  

l o w e r  a t  4  8 5 9 5 @ 4  8 6 ,  s h o r t  5  p o i n t s  a t  4  8 7 4 0 @ 4  8 7 5 0  

a n d  c a b l e s  5  p o i n t s  a t  4  8 7 7 0 @ 4  8 7 7 5 .  O n  F r i d a y  

t h e r e  w a s  a  r e c o v e r y  o f  2 5  p o i n t s  i n  l o n g ,  o f  2 0  p o i n t s  

i n  s h o r t  a n d  o f  1 5  p o i n t s  i n  c a b l e s .

T h e  f o l l o w i n g  s h o w s  d a i l y  p o s t e d  r a t e s  f o r  s t e r l i n g

IF r l.,  
Mch. 26

M on., 
Mch. 29

Tues., 
Mch. 30

Wed., 
Mch. 31

Thurs., 
Apr. 1

Frt.
Apr.

Brown J60 days 4 86 86 86 86 86 86
Brothers ................ . iS lght.. 4 88 H 884$ 884$ 8fM 88 88

Kidder & J00 days 4 8G 80 86 86 80 86
. IS lght.. 4 88 H 884$ 884$ 884$ 88 88

Bank British J GO days 4 80 H 804$ 864$ 804$ 86 80
North America . . . . ’/S ig h t.. 4 89 89 89 89 88 88

Bank of JG0 days 4 80 W 864$ 864$ 864$ 86 86
Montreal.................. .IS lg h t.. 4 89 89 89 89 88 88

Canadian Bank /GO days 4 80 /$ 864$ 804$ 864$ 80 80
of Com m erce......... . /S ig h t . . 4 89 89 89 89 88 88

Ileldelbach, /GO days 4 8G 80 80 86 86 86
i Icklehelmer & Co. ./S ig h t .. 1 88 K 884$ 884$ 884$ 88 88

/GO days 4 80 80 80 86 80 80
F rercs......... ............ . /S ig h t .. 4 88 Hi 884$ 884$ 884$ 88 88

Merchants’ Bank /GO days 4 86 H 804$ 864$ 804$ 86 80
of Canada................ . /S ig h t .. 4 89 89 89 89 88 88

R a t e s  f o r  e x c h a n g e  o n  F r i d a y  w e r e  4  8 6 1 5 @ 4  8 6 2 5  

f o r j o n g ,  4  8 7 6 0 @ 4  8 7 7 0  f o r  s h o r t  a n d  4  8 7 8 5 @ 4  8 7 9 0  

f o r ”  c a b l e s .  C o m m e r c i a l  o n  b a n k s  4  8 5 7 0 @ 4  8 5 8 0  

a n d  d o c u m e n t s  f o r  p a y m e n t  4  8 5 @ 4  8 5 % .  C o t t o n  

f o r  p a y m e n t  4  8 5 @ 4  8 5 % ,  c o t t o n  f o r  a c c e p t a n c e  

4  8 5 7 0 @ 4  8 5 8 0  a n d  g r a i n  f o r  p a y m e n t  4  8 5 % @ 4  8 5 % .

T h e  f o l l o w i n g  g i v e s  t h e  w e e k ’ s  m o v e m e n t  o f  m o n e y  

t o  a n d  f r o m  t h e  i n t e r i o r  b y  t h e  N e w  Y o r k  b a n k s .

Week ending April 2 1909.
Received by 

N . Y . Banks.
Shipped by 

N . Y . Banks.
Net Interior 
Movement.

C urrency....... ..........................................
Gold .........................................................

87 290,000 
1,116,000

83,729,000
642,000

Gain 83,561,000 
Gain 504,000

Total gold and legal tenders--------- 88,436,000 84,371,000 Gain 84,065,000

W i t h  t h e  S u b - T r e a s u r y  o p e r a t i o n s  a n d  g o l d  e x p o r t s  

t h e  r e s u l t  i s  a s  f o l l o w s .

Week ending April 2 1909.
Into

Banks.
Out of 
Banks.

Net Change in 
Bank Holdings.

Banks’ Interior movement, as above. 
Sub-Trcas. oper. and gold exports.-

Total gold and legal tenders...........

88,436,000
31,000,000

84.371.000
34.500.000

Gain 84,005,000 
Loss 3 500,000

839,436,000 838,871,000 Gain 8565,000

i n  t h e  p r i n c i p a l  E u r o p e a n  b a n k s .

Banks of—

England. .
F ran ce___
Germany . 
Russia a_ . 
Aus.-Hunb
S pa in ------
Italy . d . ...  
Ncth’lands 
Nat.Belg.d 
Sweden . .  
Swltzerl’d. 
N orw ay.

April 1 1909. April 2 1908.

Gold. Silver. Total. Geld. Saver. Total.

£
41,711,090

143,732,560
37.517,800

122,951,000
52.070.000
15.880.000
38.067.000 

9,579,500
4.146.000
4.342.000 
5,002,400
1.450.000

£

35,487,480
13,525,100
8.304.000

12.831.000
32.745.000

4.687.000 
4,044,100
2.073.000

£
41,711,090

179,220.040
51,042.900

131,255,000
64.901.000
48.625.000
42.754.000
13.623.000
6.219.000
4.342.000 
5,002,400
1.450.000

£
39,722,848

110,049,620
32,008,000

114,113,000
46.052.000
15.511.000
36.400.000 
7,695,900 
4,022,000
3.899.000
3.370.000
1.500.000

£

36,069*564
11.539.000 
6,812,000

12.953.000
26.291.000

4.480.000 
4,442,100
2.011.000

£
39,722,848

140,719,184
43.547.000 

120,925,000
59.605.000
41.802.000
40.880.000
12.138.000
6.033.000
3.899.000
3.376.000
1.500.000

476,449.350!ll3,G96.680;590,14G,030!415,549,368 
480.200,088,113,806,393 594,000.481421,353,565

104,597,064
105,987,339

520,147,032
527,340,904

a The total of gold in the Bank of Kussia mciuuta. me uomuro ueiu aoroau— 
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 
one-tenth of the total this year, against about one-fifth a year ago.

b The Austro-Hungarian Bank Statement Is now Issued in Kronen and Heller 
Instead of Gulden and Kreutzer. The reduction of the former currency to sterling 
pounds was by considering the Gulden to have the value of 80 cents. As the Kronen 
has really no greater value than 20 cents, our cable correspondent In London, In 
order to reduce Kronen to Pounds, has altered the basis of conversion by dividing
♦ v*/* nm m int ftf TCrrtnf»n hv  9.4 Instnnri nf 2 ft.

instead of Gulden and Kreutzer. Tiic reaucuon oi me m nua vuueuuy m sprung 
pounds was by considering the Gulden to have the value of 80 cents. As the Kronen 
has really no greater value than 20 cents, our cable correspondent In London, In 
order to reduce Kronen to Pounds, has altered the basis of conversion by dividing
the amount of Kronen by 24 Instead of 20. ....................................

d The division (between gold and silver) given In our table of coin and bullion
. T tn lt f nrwl lo  m tw in  f m m  t.hfl hO St P S tim a tO S  \VP ATO Jlhlfi tO

d T h e  division (Deiween gold ana sliver; given »u wm w  w m  uuu uuiuvu
In the Banks of Italy and Belgium is made from the best estimates we aro able to 
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.

W A R  A N D  P R E P A R A T I O N  F O R  W A R .

L a s t  M o n d a y  t h e  l o n g - c o n t i n u e d  a n d  i r r i t a t i n g  t e n ­

s i o n  i n  E u r o p e a n  d i p l o m a t i c  c i r c l e s  o v e r  t h e  B a l k a n  

m a t t e r  w a s  a p p a r e n t l y  b r o u g h t  t o  a n  e n d  b y  t h e  a b s o ­

l u t e  y i e l d i n g  o f  S e r v i a  t o  t h e  w i l l  o f  t h e  o t h e r  n a t i o n s .  

S i n c e  t h e  B a l k a n  t r o u b l e  f i r s t  b r o k e  o u t ,  s i x  m o n t h s  

a g o ,  o n  t h e  a n n o u n c e m e n t  o f  B u l g a r i a ’ s  i n d e p e n d e n c e  

a n d  o f  t h e  a b s o r p t i o n  o f  B o s n i a  a n d  H e r z e g o v i n a  b y  

A u s t r i a ,  t h e  r e s u l t a n t  c o m p l i c a t i o n s  h a v e  p a s s e d  

t h r o u g h  s e v e r a l  s t a g e s ,  w i t h  r u m o r s  o f  c o m p l e t e s  

s e t t l e m e n t  a t  f r e q u e n t  i n t e r v a l s .  F i r s t  i t  w a s  T u r k e y  

v e r s u s  A u s t r i a  o r  T u r k e y  v e r s u s  G r e e c e .  W h e n ,  

t h r o u g h  t h e  g o o d  o f f i c e s  o f  n e u t r a l  P o w e r s  a n d  t h e  

s e l f - r e s t r a i n t  o f  t h e  n e w  T u r k i s h  P a r l i a m e n t ,  t h e  

q u e s t i o n  o f  a n  i n d e m n i t y  f o r  t h e  s u r r e n d e r e d  t e r r i t o r y  

h a d  b e e n  a m i c a b l y  s e t t l e d ,  t h e  l i t t l e  S t a t e  o f  S e r v i a  

c a m e  t o  t h e  c e n t r e  o f  t h e  s t a g e .  A  v i o l e n t  a g i t a t i o n  

b e g a n ,  b a s e d  w h o l l y  o n  t h e  a s s e r t i o n  o f  S e r v i a  t h a t  i t s  

o w n  p o s i t i o n  i n  t h e  B a l k a n s  w a s  p r e j u d i c e d  b y  s u c h  

d i s p o s i t i o n  o f  t h e  o t h e r  D a n u b i a n  p r o v i n c e s .  I n  p a r ­

t i c u l a r ,  S e r v i a n  f e e l i n g  w a s  s t i r r e d  u p  s e d u l o u s l y  

a g a i n s t  A u s t r i a .  T h e  l i t t l e  a r m y  o f  t h e  S e r v i a n  

G o v e r n m e n t  w a s  m o b i l i z e d  w i t h  a  g o o d  d e a l  o f  d r a ­

m a t i c  e f f e c t ,  a n d  i t s  d e m o n s t r a t i o n s  o n  t h e  A u s t r i a n  

f r o n t i e r  b e c a m e  s u f f i c i e n t l y  r e a l  t o  f o r c e  A u s t r i a  a l s o  

t o  p r o c e e d  w i t h  t h e  p l a n  o f  p u t t i n g  i t s  o w n  t r o o p s  

p a r t l y  o n  a  w a r  b a s i s .  W i t h i n  t h e  p a s t  m o n t h  i t  w a s  

r e c o g n i z e d  a l l  o v e r  E u r o p e ,  a n d  e s p e c i a l l y  o n  t h e  

E u r o p e a n  m a r k e t s ,  t h a t  t h e  s i t u a t i o n  t h u s  c r e a t e d  

w a s  o n e  w h i c h  m i g h t  a t  a n y  m o m e n t  c a u s e  t h e  e m b e r s  

o f  i n t e r n a t i o n a l  w a r  t o  b l a z e  u p .

F o r t u n a t e l y  t h e  h i g h  d i p l o m a t s  w h o  h a d  t h e  s i t u a ­

t i o n  i n  t h e i r  h a n d s  d i d  n o t  a b a n d o n  e f f o r t s  a t  u n i t e d  

p r e s s u r e  o n  b o t h  o f  t h e  p o s s i b l e  b e l l i g e r e n t s .  I t  s o o n  

a p p e a r e d  t h a t  t h e  a n t i - A u s t r i a n  a g i t a t i o n  i n  S e r v i a  

w a s  l a r g e l y  c o n d u c t e d  u n d e r  t h e  a u s p i c e s  o f  t h e  

C r o w n  P r i n c e  o f  S e r v i a ,  a  y o u n g  m a n  w h o  a p p e a r s  

t o  h a v e  e m b o d i e d  t h e  e r r a t i c  q u a l i t i e s  o f  h i s  f a m i l y ,  

p a r t i c u l a r l y  i n  t h e  w a y  o f  h o t - h e a d e d  p r o c e d u r e  

w i t h o u t  l o o k i n g  a t  c o n s e q u e n c e s .  T o  w h a t  e x t e n t  

t h i s  y o u n g  m a n  w a s ,  o r  w a s  n o t ,  o u t  o f  s y m p a t h y  w i t h  

h i s  f a t h e r ,  t h e  K i n g  o f  S e r v i a ,  i n  t h i s  d i r e c t  a t t e m p t  

t o  i n f l a m e  t h e  p a s s i o n s  o f  t h e  S e r v i a n  p e o p l e ,  i s  m o r e  

o r  l e s s  o b s c u r e .  W h a t  i s  o f  m o r e  i m p o r t a n c e  i s  t h e  

f a c t  t h a t  t h e  o u t s i d e  P o w e r s ,  h a v i n g  m a n a g e d  t o  g e t  

t h e m s e l v e s  i n t o  h a r m o n i o u s  a c c o r d  o n  t h e  g e n e r a l  

q u e s t i o n ,  a p p l i e d  t o  t h e  K i n g  o f  S e r v i a  s u c h  s t r o n g  

p r e s s u r e  t o  e n d  t h e  i n t o l e r a b l e  s i t u a t i o n  t h a t  h e  w a s  

c o m p e l l e d  t o  y i e l d .

T h e  m e a s u r e s  t a k e n  w e r e  i m m e d i a t e  a n d  e f f e c t i v e .  

T h e  C r o w n  P r i n c e  r e n o u n c e d  l a s t  w e e k  h i s  r i g h t  t o  t h e  

s u c c e s s i o n — u n d o u b t e d l y  u n d e r  c o m p u l s i o n .  T h e  S e r ­

v i a n  P a r l i a m e n t ,  w i t h  o n l y  o n e  d i s s e n t i n g  v o t e ,  

a c c e p t e d  t h i s  r e n u n c i a t i o n  a n d  c h o s e  h i s  y o u n g e r  

b r o t h e r  a s  t h e  h e i r  t o  t h e  t h r o n e  i n  P r i n c e  G e o r g e ’ s  

p l a c e .  F i n a l l y  l a s t  M o n d a y  t h e  B r i t i s h ,  F r e n c h ,  

G e r m a n ,  R u s s i a n  a n d  I t a l i a n  M i n i s t e r s  d r e w  u p  f o r  

t h e  S e r v i a n  G o v e r n m e n t  a  d e c l a r a t i o n  w h e r e i n  S e r v i a  

a n n o u n c e d  t h a t  h e r  r i g h t s  h a d  n o t  b e e n  v i o l a t e d  

t h r o u g h  t h e  a n n e x a t i o n  o f  t h e  t w o  D a n u b i a n  p r o v i n c e s  

b y  A u s t r i a ,  a g r e e d  n o t  t o  p r o t e s t  a g a i n s t  t h i s  a n n e x a ­

t i o n ,  p r o m i s e d  t o  m a i n t a i n  p e a c e f u l  r e l a t i o n s  w i t h  

A u s t r i a ,  a n d  g u a r a n t e e d  t o  p u t  ’h e r  a r m y  o n c e  m o r e  

o n  a  p e a c e  b a s i s .  T h i s  n o t e  t h e  S e r v i a n  G o v e r n m e n t  

c o n s e n t e d  t o  p l a c e  i n  t h e  h a n d s  o f  A u s t r i a ,  t h u s  e n d i n g  

t h e  m o r e  o r  l e s s  c r i t i c a l  s i t u a t i o n .
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T h a t  E u r o p e a n  m a r k e t s  s h o u l d  i n s t a n t l y  h a v e  

s h o w n  s i g n s  o f  r e a s s u r a n c e  a n d  e n c o u r a g e m e n t  w h e n  

t h i s  n e w s  c a m e  i n  w a s  t o  h a v e  b e e n  e x p e c t e d .  I t  w a s  

n o t  s o  m u c h  t h a t  a  l i t t l e  B a l k a n  c o n f l i c t  w a s  o f  i t s e l f  

d r e a d e d ;  t h e  d e f e a t  o f  S e r v i a  i n  a  v e r y  s h o r t  c a m p a i g n  

w a s  i n e v i t a b l e ,  a n d  t h e  c o n f l i c t  m i g h t  h a v e  b e e n  a s  

c o m p l e t e l y  l o c a l i z e d  a s  t h e  w a r  b e t w e e n  G r e e c e  a n d  

T u r k e y  d u r i n g  1 8 9 7 .  B u t  t h e  e v e r - p r e s e n t  m i s g i v i n g ,  

w h i c h  e s p e c i a l l y  s u r r o u n d s  e v e n t s  o f  t h i s  s o r t  i n  t h e  

D a n u b i a n  S t a t e s , t h a t  o t h e r  P o w e r s  m i g h t  b e  d r a w n  i n t o  

t h e  c o n f l i c t  d u r i n g  t h e  p r o g r e s s  o f  t h e  w a r ,  g a v e  t o  t h e  

i n c i d e n t  a n  i m p o r t a n c e  w h i c h  i t  d i d  n o t  o f  i t s e l f  d e ­

s e r v e .  O n  t h e  w h o l e ,  t h e  t e r m i n a t i o n  o f  t h e  e p i s o d e  

i s  a  g r e a t  a c h i e v e m e n t  f o r  i n t e r n a t i o n a l  p e a c e  a n d  

i n t e r n a t i o n a l  g o o d  w i l l .

B e i n g  o f  t h i s  c h a r a c t e r ,  t h e  e p i s o d e  c o n t r a s t s  i n  a  

v e r y  e x t r a o r d i n a r y  w a y  w i t h  a n o t h e r  e p i s o d e  w h i c h  

h a s  h a r d l y  y e t  r e a c h e d  i t s  r e a l  c u l m i n a t i o n .  D u r i n g  

t h e  p a s t  f e w  w e e k s  t h e  B r i t i s h  P a r l i a m e n t  a n d  t h e  

E n g l i s h  p e o p l e  g e n e r a l l y  h a v e  b e e n  c o n v u l s e d  w i t h  a  

w a r  s c a r e  o f  s o  p e c u l i a r  a  c h a r a c t e r  t h a t  i t  i s  d i f f i c u l t  

t o  c l a s s i f y  i t  e x c e p t  a s  a  k i n d  o f  n a t i o n a l  h y s t e r i a .  

T h i s  o u t b r e a k  o f  a l a r m  a n d  m i s g i v i n g  w a s  n o t  b a s e d  

i n  a n y  r e s p e c t  o n  t h e  p r o s p e c t  o f  s e r i o u s  c o m p l i c a t i o n s  

b e t w e e n  E n g l a n d  a n d  a n y  o t h e r  c o u n t r y ;  e v e r y  o n e  

r e c o g n i z e d  t h a t ,  a t  t h e  m o m e n t ,  r e l a t i o n s  b e t w e e n  

G r e a t  B r i t a i n  a n d  i t s  f o r e i g n  n e i g h b o r s  w e r e  i n  a n  

u n u s u a l  d e g r e e  p e a c e a b l e  a n d  f r i e n d l y .  T h e  e x c i t e ­

m e n t  d i d  n o t  a r i s e  e v e n  f r o m  s u d d e n  d i s c o v e r y  t h a t  

E n g l a n d  w a s  n o t  p r e p a r e d  t o  m a t c h  a n  i m a g i n a r y  a n ­

t a g o n i s t  w i t h  i t s  p r e s e n t  n a v a l  a n d  m i l i t a r y  e q u i p m e n t .

O n  t h e  c o n t r a r y ,  a l l  d i s c u s s i o n s  o f  t h e  p a s t  w e e k  

o r  s o  h a v e  f r a n k l y  c o n c e d e d  t h a t  E n g l a n d  s t i l l  m a i n ­

t a i n s  i t s  a b s o l u t e  s u p r e m a c y  o f  t h e  s e a s ,  a n d  t h a t  i t s  

n a v y  r e m a i n s  o n  t h e  “ t w o - p o w e r  f o o t i n g ”  w h i c h  h a s  

b e e n  d e e m e d  e s s e n t i a l  f o r  t h e  p r o t e c t i o n  o f  i t s  p o r t s ,  

i t s  c o m m e r c e  a n d  i t s  c o l o n i e s .  N e i t h e r  o f  t h e s e  c o n ­

s i d e r a t i o n s  p l a y e d  a  p a r t  a t  a l l ;  t h e  s i n g l e  g r o u n d  

a l l e g e d  b y  t h e  P r i m e  M i n i s t e r  a n d  b y  t h e  l e a d e r  o f  t h e  

O p p o s i t i o n  i n  P a r l i a m e n t  f o r  t h e  v e r y  g r a v e  s t a t e ­

m e n t s  w h i c h  t h e y  m a d e  r e g a r d i n g  t h e  s i t u a t i o n  w a s  

t h a t  f o u r  o r  f i v e  y e a r s  f r o m  n o w ,  a t  t h e  p r e s e n t  r a t e  

o f  n a v a l  c o n s t r u c t i o n  i n  E n g l a n d  a n d  i n  G e r m a n y ,  

G r e a t  B r i t a i n  w o u l d  n o t  p o s s e s s  t h e  s a m e  s u p e r i o r i t y  

i n  n a v a l  a r m a m e n t  a s  i t  p o s s e s s e s  t o - d a y .  A n d  t h i s  

a p p r e h e n s i o n  i n  t u r n  s i m m e r e d  d o w n  t o  a  s t a t e m e n t ,  

o b t a i n e d  f r o m  s o m e  m y s t e r i o u s  s o u r c e ,  b u t  a p p a r e n t l y  

a c c e p t e d  b y  a l l  t h e s e  s t a t e s m e n ,  t h a t  G e r m a n y  w a s  

b u i l d i n g  t h e  n e w  t y p e  o f  w a r s h i p s  o n  s u c h  a  s c a l e  t h a t  

b y  1 9 1 2  o r  1 9 1 3  s h e  w o u l d  h a v e  m o r e  “ D r e a d n o u g h t s ”  

t h a n  G r e a t  B r i t a i n  h e r s e l f .

O n  t h e  f a c e  o f  t h i n g s ,  t h i s  s u d d e n  o u t b u r s t  o f  a l a r m  

a n d  m i s g i v i n g  s e e m e d ,  t o  t h e  f o r e i g n  e y e ,  t o  p o s s e s s  

a n  e l e m e n t  o f  h u m o r — c e r t a i n l y  n o t  l e s s  s o ,  w h e n  o n e  

c o n s i d e r e d  t h e  i n v a r i a b l e  p r a c t i c e  w h e r e b y  t h e  n a v y  

d e p a r t m e n t s  w h i c h  h a v e  c l a m o r e d ,  u r g e n t l y  a n d  s u c ­

c e s s f u l l y ,  f o r  s o m e  n e w  t y p e  o f  e x p e n s i v e  w a r s h i p ,  

w i l l  i n v a r i a b l y ,  i n  t h e  c o u r s e  o f  t h e  n e x t  f e w  y e a r s ,  

p r o n o u n c e  t h a t  t y p e  e n t i r e l y  o b s o l e t e ,  a n d  a l l  b u t  c o n ­

s i g n  i t  t o  t h e  s c r a p  h e a p .  B u t  t h i s  w a s  n o t  t h e  o n l y  

p e c u l i a r i t y  o f  t h e  i n c i d e n t  d e s c r i b e d .  N o  s o o n e r  h a d  

t h e  l e a d e r s  o f  t h e  t w o  p a r t i e s  i n  P a r l i a m e n t  s p o k e n  

a p p r e h e n s i v e l y  o f  t h e  s i t u a t i o n  t h u s  a b o u t  t o  b e  

c r e a t e d  t h a n  r e s p o n s i b l e  G e r m a n  o f f i c e r s  c a m e  i n t o  

t h e  o p e n  t o  d e n y  e x p l i c i t l y  a l l  t h e  f a c t s  a n d  f i g u r e s  

o n  w h i c h  t h e  E n g l i s h  s t a t e s m e n  h a d  b e e n  r e l y i n g  f o r  

t h e i r  c o n c l u s i o n s .  O n e  o f  t h e  G e r m a n  A d m i r a l s  a n ­

n o u n c e d  i n  t h e  R e i c h s t a g  t h a t  a t  t h e  e n d  o f  1 9 1 2 ,  

a c c o r d i n g  t o  i t s  p r e s e n t  p l a n s  a n d  p u r p o s e s ,  t h e  

G e r m a n  n a v y  w i l l  p o s s e s s ,  n o t  t w e n t y - f i v e  D r e a d ­

n o u g h t s ,  b u t  t h i r t e e n ,  t h u s  l e a v i n g  i t ,  i n  v i e w  o f  t h e  

p l a n s  a l r e a d y  u n d e r  w a y  i n  E n g l a n d ,  q u i t e  a s  r e l a ­

t i v e l y  i n f e r i o r  t o  G r e a t  B r i t a i n  i n  i t s  n a v a l  e q u i p m e n t  

a s  i t  i s  t o - d a y .  W h e n  t o  t h i s  i s  a d d e d  t h e  f a c t ,  r e ­

c a l l e d  b y  t h e  L o n d o n  “ E c o n o m i s t , ”  t h a t  i n  t h e  l a s t  

t e n  y e a r s  t h e  B r i t i s h  A d m i r a l t y  h a s  s p e n t  £ 3 0 0 , 0 0 0 , ­

0 0 0 ,  w h i l e  t h e  G e r m a n  h a s  i n  t h e  s a m e  t i m e  s p e n t  o n l y  

£ 1 0 8 , 0 0 0 , 0 0 0 ;  t h a t  n e x t  y e a r ’ s  n a v a l  e x p e n d i t u r e  w i l l  

b e  £ 3 5 , 0 0 0 , 0 0 0  i n  E n g l a n d  a n d  £ 1 9 , 0 0 0 , 0 0 0  i n  G e r ­

m a n y ,  a n d  t h a t  t h e  E n g l i s h  n a v y  n o w  c o m p r i s e s ,  

r e a d y  f o r  a c t i o n ,  s h i p s  o f  1 , 8 5 2 , 0 0 0  t o n s  w i t h  1 2 8 , 0 0 0  

t r a i n e d  m e n ,  w h e r e a s  t h e  G e r m a n  n a v y  h a s  a  t o n n a g e  

o f  6 2 8 , 0 0 0  w i t h  o n l y  4 8 , 0 0 0  m e n ,  i t  m a y  b e  j u d g e d  

h o w  s i n g u l a r  a n d  h o w  u n w a r r a n t e d  h a s  b e e n  t h e  

E n g l i s h  s c a r e .

S i r  E d w a r d  G r e y ,  t h e  B r i t i s h  F o r e i g n  M i n i s t e r ,  

s p e a k i n g  t o  t h e  H o u s e  o f  C o m m o n s  l a s t  M o n d a y ,  

d e a l t  w i t h  t h e  m a t t e r  a s  i t  d e s e r v e d .  H e  d e n o u n c e d  

t h e  a s s e r t i o n  t h a t  G e r m a n y  w a s  p r e p a r i n g  t o  a t t a c k  

G r e a t  B r i t a i n ,  o r  G r e a t  B r i t a i n  G e r m a n y ,  a s  “ a  w i l d  

a n d  a b s u r d  i d e a . ”  H e  p o i n t e d  o u t  t h a t  t h e  G e r m a n  

G o v e r n m e n t  h a d  e x p l i c i t l y  a s s u r e d  t h e  B r i t i s h  G o v ­

e r n m e n t  t h a t  t h e  t h e o r i e s  o f  e n o r m o u s  w a r s h i p  c o n ­

s t r u c t i o n  w e r e  u n f o u n d e d ,  a n d  h e  a d d e d ,  v e r y  p r e g ­

n a n t l y ,  t h a t  “ t h e  v a s t n e s s  o f  t h e  e x p e n d i t u r e  o n  

a r m a m e n t s  h a s  b e c o m e  a  s a t i r e  a n d  r e f l e c t i o n  o n  t h e  

c i v i l i z a t i o n  o f  t h e  w o r l d . ”  “ I f  i t  w e r e  t o  g o  o n , ”  

S i r  E d w a r d  c o n c l u d e d ,  “ i t  m u s t  s o o n e r  o r  l a t e r  i n  

E u r o p e  l e a d  t o  n a t i o n a l  b a n k r u p t c y . ”

W h a t ,  t h e n ,  i s  t o  b e  d o n e  a b o u t  s o  v e r y  r e a l  a  d i ­

l e m m a ?  S i r  E d w a r d  c a m e  f l a t l y  b a c k  t o  w h a t  w e  

b e l i e v e  t o  b e  t h e  o n l y  s o l u t i o n  o f  t h e  p r o b l e m ,  a n d  t h e  

s o l u t i o n  w h i c h ,  i f  p r o p e r l y  u n d e r t a k e n — a s  i t  i s  n o t  

u n l i k e l y  t o  b e ,  i n  t h e  p r e s e n t  f i n a n c i a l  s i t u a t i o n  o f  t h e  

n a t i o n s — o u g h t  t o  b e  s u r e  o f  s u c c e s s .  S p e a k i n g  o f  

G e r m a n  a n d  E n g l i s h  a r m a m e n t s  p a r t i c u l a r l y ,  t h e  

E n g l i s h  F o r e i g n  S e c r e t a r y  p r o p o s e d  “ a  g e n e r a l  a g r e e ­

m e n t  b e t w e e n  t h e  t w o  n a t i o n s  t o  l i m i t  e x p e n d i t u r e s ,  

o r  a  c o m p a r i s o n  o f  e s t i m a t e s  e a c h  y e a r  i n  a d v a n c e  w i t h  

a  v i e w  t o  t h e i r  m o d i f i c a t i o n . ”  W e  s h a l l  s e e  w h a t  

r e s u l t s  w i l l  f o l l o w ,  o n  t h i s  o r  o t h e r  l i n e s ,  t h e  s i n g u l a r  

e p i s o d e  w h i c h  w e  h a v e  j u s t  r e v i e w e d .

T H E  E R I E  A N D  I T S  N E E D S .

P r o b a b l y  f e w  p e r s o n s  a p p r e c i a t e  h o w  c o m p r e h e n s i v e  

i s  t h e  p l a n  o f  f i n a n c i a l  r e l i e f  e m b o d i e d  i n  t h e  E r i e ’ s  

s c h e m e  f o r  t h e  i s s u e  o f  $ 3 0 , 0 0 0 , 0 0 0  5 %  c o l l a t e r a l  

t r u s t  b o n d s .  T h e  f a c t s  a r e  s e t  o u t  a t  l e n g t h  i n  t h e  

o p i n i o n  o f  t h e  P u b l i c  S e r v i c e  C o m m i s s i o n  f o r  t h e  S e c ­

o n d  D i s t r i c t  g r a n t i n g  t h e  a p p l i c a t i o n  t o  i s s u e  t h e s e  

b o n d s  u n d e r  c e r t a i n  r e s e r v a t i o n s  a n d  r e s t r i c t i o n s .  

T h e  C o m m i s s i o n  a c t e d  f a v o r a b l y  u p o n  t h e  c o m p a n y ’ s  

p e t i t i o n  e a r l y  i n  M a r c h ,  b u t  t h e  t e x t  o f  i t s  r e p o r t  h a s  

o n l y  c o m e  t o  h a n d  t h e  p r e s e n t  w e e k .  W e  p r i n t  e x ­

t e n s i v e  e x t r a c t s  f r o m  t h e  s a m e  i n  o u r  R a i l r o a d  N e w s  

D e p a r t m e n t  t o - d a y  o n  a n o t h e r  p a g e ,  a n d  i t  w i l l  b e  

i n t e r e s t i n g  a n d  u s e f u l  t o  g i v e  h e r e  a  b r i e f  s u m m a r y  

o f  t h e  f i g u r e s .

P r i m a r i l y  t h e  p u r p o s e  i n  c r e a t i n g  t h e  n e w  b o n d  

i s s u e  i s  t o  f u n d  f o r  f i v e  y e a r s  t h e  s e m i - a n n u a l  c o u p o n s  

o n  t h e  c o m p a n y ’ s  $ 2 1 , 0 1 5 , 0 0 0  o f  4 %  c o n v e r t i b l e  

b o n d s  a n d  t h e  $ 3 5 , 8 8 5 , 0 0 0  o f  g e n e r a l  l i e n  b o n d s ,  

t h e r e b y  r e l e a s i n g  a  c o r r e s p o n d i n g  a m o u n t  o f  e a r n i n g s  
t o  u s e  f o r  i m p r o v e m e n t s ,  & c .  I t  i s  a l s o  c o n t e m p l a t e d

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



S54 THE CHRONICLE [VOL. LXXXVII1.
n d e r  t h e  a r r a n g e m e n t  t o  t a k e  u p  t h e  $ 1 5 , 0 0 0 , 0 0 0  

3 ' - y e a r  n o t e s  c r e a t e d  t w e l v e  m o n t h s  a g o ,  w h e n  M r .  E .  

H .  H a r r i m a n  a n d  J .  P .  M o r g a n  &  C o .  c a m e  t o  t h e  

r e s c u e  o f  t h e  p r o p e r t y  a t  a  c r i t i c a l  j u n c t u r e  a n d  p r e ­

v e n t e d  a  r e c e i v e r s h i p .  B u t  i t  a p p e a r s  f r o m  t h e  f a c t s  

a n d  f i g u r e s  g i v e n  i n  t h e  v e r y  c o m p r e h e n s i v e  r e p o r t  

o f  t h e  C o m m i s s i o n  t h a t  t h e  p r o p o s e d  c o l l a t e r a l  b o n d  

i s s u e  i s  p a r t  o f  a  l a r g e  a n d  g e n e r a l  s c h e m e  t o  p r o v i d e  

f o r  t h e  c o m p a n y ’ s  f i n a n c i a l  n e e d s  d u r i n g  t h e  n e x t  

f i v e  y e a r s  o n  a  s c a l e  c o m m e n s u r a t e  w i t h  t h e  r e q u i r e ­

m e n t s  o f  t h e  p r o p e r t y .  O f  t h e  $ 1 5 , 0 0 0 , 0 0 0  3 - y e a r  

n o t e s  a u t h o r i z e d  b y  t h e  C o m m i s s i o n  l a s t  y e a r ,  $ 1 0 , ­

5 0 0 , 0 0 0  h a v e  b e e n  i s s u e d .  N e w  b o n d s  a r e  t o  b e  

i s s u e d  i n  e x c h a n g e  f o r  t h i s  l a t t e r  a m o u n t  a n d  a l s o  f o r  

a n y  a d d i t i o n a l  n o t e s  t h a t  m a y  b e  p u t  o u t  u p  t o  t h e  

l i m i t  o f  $ 1 5 , 0 0 0 , 0 0 0  a u t h o r i z e d ,  t h e  i n t e n t i o n  b e i n g  

t h a t  t h e r e  s h a l l  n o t  b e  o u t s t a n d i n g  a t  a n y  t i m e  a n  

a g g r e g a t e  o f  m o r e  t h a n  $ 3 0 , 0 0 0 , 0 0 0  o f  b o n d s  a n d  n o t e s  

c o m b i n e d .  T h u s  o n l y  o n e - h a l f  o f  t h e  $ 3 0 , 0 0 0 , 0 0 0  

i s s u e  w i l l  r e p r e s e n t  a c t u a l l y  n e w  d e b t .

O f  t h e  r e m a i n i n g  $ 1 5 , 0 0 0 , 0 0 0 ,  $ 1 1 , 3 8 0 , 0 0 0  w i l l  b e  

i s s u e d  i n  e x c h a n g e  f o r  t h e  s e m i - a n n u a l  c o u p o n s  f a l l i n g  

d u e  d u r i n g  t h e  n e x t  f i v e  y e a r s  o n  t h e  c o n v e r t i b l e  a n d  

g e n e r a l  l i e n  b o n d s .  I f  t h e  w h o l e  a m o u n t  o f  t h e  c o u ­

p o n s  b e  f u n d e d  a n d  t h e  w h o l e  i s s u e  o f  n o t e s  b e  a l s o  

c o m p l e t e d  a n d  r e f u n d e d ,  t h e r e  w o u l d  r e m a i n  o f  t h e  p r o ­

p o s e d  b o n d  i s s u e  t o  b e  p u t  o u t  i n  t h e  o r d i n a r y  w a y  

o n l y  $ 3 , 6 2 0 , 0 0 0 .  I n  t h e  e v e n t  t h a t  n o  m o r e  

t h a n  t h e  e x i s t i n g  $ 1 0 , 5 0 0 , 0 0 0  o f  n o t e s  s h a l l  b e  i s s u e d ,  

t h e  b a l a n c e  o f  t h e  c o l l a t e r a l  b o n d  i s s u e  a v a i l a b l e  

w o u l d  b e  $ 8 , 1 2 0 , 0 0 0 .  B u t  i t  i s  t o  b e  r e m e m b e r e d  

t h a t  b y  f u n d i n g  t h e  c o u p o n s  f o r  f i v e  y e a r s  o n  t h e  t w o  

i s s u e s  o f  b o n d s  n a m e d ,  a g g r e g a t i n g ,  a s  a l r e a d y  s t a t e d ,  

$ 1 1 , 3 8 0 , 0 0 0 ,  a  c o r r e s p o n d i n g  a m o u n t  o f  e a r n i n g s  

w h i c h  w o u l d  b e  u s e d  i n  p a y i n g  t h e  c o u p o n s  f o r  t h i s  

p e r i o d  w i l l  b e  m a d e  a v a i l a b l e  f o r  t h e  c o m p a n y ’ s  g e n ­

e r a l  r e q u i r e m e n t s .  A d d i n g  t h i s  t o  t h e  $ 8 , 1 2 0 , 0 0 0  o f  

c o l l a t e r a l  b o n d s  l e f t  a v a i l a b l e  f o r  s a l e ,  t h e  t o t a l  p r o ­

v i d e d  f o r  i s  $ 1 9 , 5 0 0 , 0 0 0 .

B u t  t h e  C o m m i s s i o n  i n  i t s  r e p o r t  m a k e s  i t  e v i d e n t  

t h a t  t h e r e  a r e  a l s o  o t h e r  m e a n s  f o r  r a i s i n g  a d d i t i o n a l  

f u n d s .  I n  t h e  c o m p u t a t i o n s  w h i c h  i t  g i v e s  t h e  C o m ­

m i s s i o n  g o e s  o n  t h e  a s s u m p t i o n  t h a t  t h e  w h o l e  o f  t h e  

$ 1 5 , 0 0 0 , 0 0 0  n o t e s  a u t h o r i z e d  w i l l  b e  i s s u e d ,  a n d  

t h e r e f o r e  t h a t  t h e r e  w i l l  r e m a i n  o u t  o f  t h e  $ 3 0 , 0 0 0 , 0 0 0  

c o l l a t e r a l  t r u s t  b o n d s  o n l y  $ 3 , 6 2 0 , 0 0 0  f o r  s a l e .  T h e  

p r i c e  a t  w h i c h  t h e  c o m p a n y  i n t e n d s  t o  d i s p o s e  o f  t h e  

b o n d s  i s  8 7 % ,  a n d  o n  t h a t  b a s i s  t h e  y i e l d  i n  c a s h  

w o u l d  b e  $ 3 , 1 6 7 , 5 0 0 .  A s  i n t e r e s t  o n  t h e  b o n d s  f o r  

t h e  f i v e  y e a r s  w o u l d  b e  $ 9 0 5 , 0 0 0 ,  t h i s  w o u l d  l e a v e  

a  n e t  a v a i l a b l e  s u m  o f  $ 2 , 2 6 2 , 5 0 0 ,  e q u a l  t o  $ 4 5 2 , 5 0 0  

f o r  e a c h  o f  t h e  f i v e  y e a r s .  B y  t h e  f u n d i n g  o f  t h e  

c o u p o n s  o n  t h e  c o n v e r t i b l e  a n d  g e n e r a l  l i e n  b o n d s ,  

t h e  c o m p a n y  w i l l  b e  r e l i e v e d  d u r i n g  t h e  n e x t  f i v e  

y e a r s  t o  a n  a m o u n t  e q u a l  t o  $ 2 , 2 7 6 , 0 0 0  p e r  y e a r ,  l e s s  

t h e  i n t e r e s t  a t  5 %  u p o n  t h e  n e w  b o n d s  d e v o t e d  t o  

t h e  f u n d i n g  p u r p o s e .  S u c h  i n t e r e s t  f o r  f i v e  y e a r s  

w o u l d  b e  $ 2 , 8 4 5 , 0 0 0 ,  w h i c h ,  d e d u c t e d  f r o m  $ 1 1 , 3 8 0 , ­

0 0 0 ,  t h e  t o t a l  a m o u n t  o f  t h e  c o u p o n s ,  l e a v e s  $ 8 , 5 3 5 , ­

0 0 0 ,  e q u a l  f o r  t h e  f i v e  y e a r s  t o  $ 1 , 7 0 7 , 0 0 0  p e r  y e a r .  

M o r e o v e r ,  r e f e r e n c e  i s  m a d e  t o  t h e  f a c t  t h a t  u n d e r  

i t s  g e n e r a l  l i e n  m o r t g a g e  t h e  c o m p a n y  m a y  i s s u e ,  u p o n  

a u t h o r i z a t i o n ,  b o n d s  t o  t h e  a m o u n t  o f  $ 1 , 0 0 0 , 0 0 0  p e r  

a n n u m  f o r  c o n s t r u c t i o n  e x p e n d i t u r e s ,  t h e  s a l e  o f  w h i c h ,  

e s t i m a t e d  a t  8 0 %  o f  p a r ,  w o u l d  e q u a l  $ 8 0 0 , 0 0 0 .  D e ­

d u c t i n g  t h e  a v e r a g e  i n t e r e s t  f o r  f i v e  y e a r s ,  t h e  a m o u n t  

l e f t  f r o m  t h i s  s o u r c e  w o u l d  b e  $ 6 8 0 , 0 0 0  p e r  y e a r .

I t  i s  f u r t h e r m o r e  p o i n t e d  o u t  t h a t  t h e  c o m p a n y  

h a s  m a d e  l a r g e  a d v a n c e s  t o  s u b s i d i a r y  c o m p a n i e s  

f o r m e d  f o r  c o n s t r u c t i o n  p u r p o s e s ,  s u c h  a s  t h e  E r i e  

&  J e r s e y ,  P e n h o r n  C r e e k ,  G e n e s e e  R i v e r ,  C o l u m b u s  

&  E r i e ,  & c .  T h e  a m o u n t  o f  s u c h  a d v a n c e s  a l r e a d y  

m a d e  f o r  w h i c h  t h e  E r i e  h a s  n o t  b e e n  r e i m b u r s e d  b y  

n o t e s  r e c e i v e d  a n d  s o l d  i s  g i v e n  a s  $ 3 , 6 8 9 , 2 2 3 .  T h e  

a m o u n t  o f  a d v a n c e s  b y  t h e  E r i e  e s t i m a t e d  a s  n e c e s s a r y  

t o  c o m p l e t e  t h e  w o r k  i s  p u t  a t  $ 4 , 2 8 9 , 0 9 6 .  T h i s  s u m  

m u s t  b e  p r o v i d e d  b y  t h e  E r i e ,  i t  i s  s t a t e d ,  b u t  w h e n  

p r o v i d e d  t h e  c o m p a n y  m a y  e x p e c t  t o  b e  r e i m b u r s e d  

b y  c a p i t a l  o f  s o m e  d e s c r i p t i o n  i s s u e d  b y  t h e  s u b s i d i a r y  

c o m p a n i e s .  T h e  t w o  i t e m s  a g g r e g a t e  $ 7 , 9 7 8 , 3 1 9 ,  

a n d  t h e  C o m m i s s i o n  u r g e s  t h a t  i f  i t  b e  a s s u m e d  t h a t  

n o  m o r e  t h a n  t h r e e - f i f t h s  o f  t h a t  s u m  w i l l  b e  b o n d  

c a p i t a l ,  s u c h  b o n d  c a p i t a l  w i l l  a m o u n t  t o  $ 4 , 7 8 6 , 9 9 1 .  

A t  8 7 %  f o r  t h e s e  b r a n c h - l i n e  b o n d s  ( g u a r a n t e e d  b y  

t h e  E r i e )  t h e  m o n e y  a f f o r d e d  w o u l d  b e  $ 4 , 1 8 8 , 6 1 7 ,  

e q u a l  y e a r l y  f o r  f i v e  y e a r s  t o  $ 8 3 7 , 7 2 3 .  D e d u c t i n g  

i n t e r e s t  f o r  a n  a v e r a g e  o f  t h r e e  y e a r s ,  t h e  n e t  a m o u n t  

a v a i l a b l e  y e a r l y  f r o m  t h e s e  b r a n c h - l i n e  b o n d s  w o u l d  

b e  $ 6 9 4 , 1 1 4 .

W e  a r e  a l s o  t o l d  t h a t  s e p a r a t e  a p p l i c a t i o n  i s  t o  b e  

m a d e  f o r  a u t h o r i t y  t o  r e f u n d  t h e  c o m p a n y ’ s  e q u i p m e n t  

t r u s t  o b l i g a t i o n s ,  t h e  p a y m e n t s  o n  a c c o u n t  o f  w h i c h  

a r e  a  h e a v y  t a x  o n  e a r n i n g s .  T h e  C o m m i s s i o n  s a y s  

t h a t  u p o n  t h i s  p o i n t  i t  i s  r e p r e s e n t e d  t h a t  t h e  c o m p a n y  

h a s  m e t  t h e s e  e q u i p m e n t  o b l i g a t i o n s  t o  d a t e ,  r e s u l t i n g  

i n  a  l a r g e  p r e s e n t  e q u i t y  i n  t h e  e q u i p m e n t  c o v e r e d  

t h e r e b y ,  a n d  t h a t  s u c h  r e f u n d i n g  c a n  i n  a l l  p r o b a b i l i t y  

b e  r e a d i l y  e f f e c t e d  u p o n  t e r m s  a d v a n t a g e o u s  t o  t h e  

c o m p a n y .  rl h e  i n t e r e s t  u p o n  t h e s e  e q u i p m e n t  o b l i ­

g a t i o n s  i t  i s  i n t e n d e d  t o  p a y  d u r i n g  t h e  f i v e  y e a r s  i n  

t h e  s a m e  m a n n e r  a s  o t h e r  f i x e d  c h a r g e s  n o t  p r o p o s e d  

t o  b e  f u n d e d .  I t  a p p e a r s  t h a t  t h e  p r i n c i p a l  s u m  d u e  

u n d e r  e q u i p m e n t  t r u s t s  d u r i n g  t h e  f i v e - y e a r  p e r i o d  

e n d i n g  D e c .  3 1  1 9 1 3  a g g r e g a t e s  $ 1 0 , 9 9 8 , 2 6 1 .  W i t h  

t h e  p a y m e n t  o f  t h i s  l a t t e r  s u m  d e f e r r e d  b y  t h e  i s s u e  

o f  r e f u n d i n g  c e r t i f i c a t e s ,  t h e  c o m p a n y  w o u l d  h a v e  

r e l i e f  f r o m  p a y m e n t s  o n  a c c o u n t  o f  t h e  s a m e  a v e r a g i n g  

f o r  t h e  f i v e - y e a r  p e r i o d  $ 2 , 1 9 9 , 6 5 2  p e r  a n n u m .

I n  a d d i t i o n  t o  t h e s e  v a r i o u s  i t e m s  o f  r e l i e f ,  w h i c h  

g i v e  a  t o t a l  f o r  e a c h  o f  t h e  f i v e  y e a r s  o f  $ 5 , 7 3 3 , 2 6 6 ,  i t  i s  

e s t i m a t e d  t h a t  t h e r e  w i l l  b e  $ 4 , 5 0 0 , 0 0 0  s u r p l u s  a v a i l ­

a b l e  e a c h  y e a r  o u t  o f  t h e  n e t  i n c o m e  o f  t h e  c o m p a n y  

o v e r  a n d  a b o v e  t h e  a m o u n t  o b t a i n e d  b y  f u n d i n g  t h e  

c o u p o n s  o n  t h e  c o n v e r t i b l e  a n d  g e n e r a l  l i e n  b o n d s .  

T h i s  l o o k s  l a r g e ,  b u t  i t  i s  s t a t e d  t o  b o  t h e  a v e r a g e  n e t  

s u r p l u s ,  i n  r o u n d  f i g u r e s ,  a b o v e  f i x e d  c h a r g e s  w h i c h  

r e m a i n e d  d u r i n g  t h e  p a s t  s i x  y e a r s ,  i n c l u d i n g  t h e  

d e f i c i t  y e a r  e n d i n g  J u n e  3 0  1 9 0 8 .  A d d i n g  t h i s  y e a r l y  

s u r p l u s ,  t h e r e f o r e ,  t h e r e  w o u l d  a c c o r d i n g l y  b e  a v a i l ­

a b l e  f o r  c o r p o r a t e  p u r p o s e s  a n n u a l l y  d u r i n g  t h e  f i v e -  

y e a r s  a n  a g g r e g a t e  o f  $ 1 0 , 2 3 3 , 2 6 6 ;  e v e n  i f  t h e  e q u i p ­

m e n t  t r u s t  p r i n c i p a l  b e  n o t  r e f u n d e d ,  t h e  y e a r l y  

a g g r e g a t e  o f  r e s o u r c e s  w o u l d  s t i l l  b e  $ 8 , 0 3 3 , 6 1 3 .  

H e r e  i s  a  s u m m a r i z e d  s t a t e m e n t  a s  g i v e n  b y  t h e -  

C o m m i s s i o n :
Table S h oivim  Yearly R elief and Estimated Resources under Proposed P lan .
Fu nding o f  $11,380,000 o f Interest cou p on s________ _____________$ 1.707,000
R efund ing  o f $10,098,281 06 o f equipm ent trust certltlca tes-- 2 ,100,652
N et from  issue yearly  o f $1,000,000 general lien b on d s...............  680,000
N et from  sale o f $3,620,000 o f p roposed  b on d s................................  452 ,500
N et from  sale o f  subsidiary com panies’ securities.............- ...........  604,114
E stim ated net corporate surplus each yeajr_____________________  4 ,500,000

T ota l am ount available yearly , surplus Incorno Included— $10,233,266 
D educting fo r  equipm ent trust certltlcates. If n ot refu nded___  2 ,109,652

E stim ated am ount available y ea r ly , w ith  equipm ent trusts 
n ot refu nded ..............................................................................................  $8,033,613

W i t h  $ 8 , 0 0 0 , 0 0 0  t o  $ 1 0 , 0 0 0 , 0 0 0  t h u s  a v a i l a b l e  e a c h  

y e a r  f o r  f i v e  y e a r s ,  t h e  t o t a l  a m o u n t  a t  t h e  d i s p o s a l
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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 bonds for 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.

A D M IN IS T R A T IO N  OF T H E  G O V E R N M E N T  
PR IN T IN G  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 PR IN TIN G  AN D  B IN D IN G .
Year—  Amount.
1850..............   $344,831
1860............................. .............  866,868
1870.......... - ............................... 1,609,859
1880......................................  2,034,750
1 8 9 0 . . . .....................................  3,124,462

Year—  Amount.
1900_______  $4,990,325
1905 .    7,084,670
1906 ________________  6,377,639
1907 ________________  5,954,660
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:

“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

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 based I

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.

T H E  IN TER -S TA TE  C O M M ER C E  COM M ISSION  
A N D  T H E  S P O K A N E  R A T E  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, that the rates 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 1G 2-3% , 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

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 Pacific 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 is 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 vulnerable. 
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, 
and in other ways strengthening the efficiency and I

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.

IT E M S  A B O U T  B A N K S , B A N K E R S  A N D  T R U S T  C O .’ S .
— T h e  p u b lic  sales o f ba n k  s to ck s  th is w eek  a g g reg ate  86  

shares a n d  w ere all m ade a t  a u c tio n . T w o  lo ts  o f  tru st 
c o m p a n y  s to ck , a m ou n tin g  to  20 shares, w ere a lso so ld  a t  
a u c tio n . A  sale o f  25 shares o f s to ck  o f th e M etrop o lita n  
B a n k  w as m ade a t 190 an d  w as th e  first p u b lic  tran saction  
in th e s to ck  since M ay 1908, w hen  th e p r ice  w as 164. T h e  
ta b le  b e low , g iven  in ou r  usual fo r m , sh ow s th e actu a l sales 
o f  N ew  Y o rk  C ity  b a n k  s to ck s  m ad e d u rin g  th e w eek  a t 
a u c tion  and  a t  th e S to ck  E x ch a n g e . E x te n s iv e  tab les 
sh ow in g  the b id  a n d  asked  q u o ta tio n s , d ep os its , surp lus, 
& c ., o f  banks an d  trust com p a n ies  in all im p orta n t cities o f  
th e  U n ited  S tates  are p u b lish ed  m o n th ly  in  th e  “ B a n k  a n d  
Q u ota tion  S e c t io n ,”  the A pril issue o f  w h ich  a ccom p a n ies  
t o -d a y ’s “ C h ron ic le .”  B id  an d  ask ed  q u o ta tion s  fo r  all 
N ew  Y o r k  C ity  ba n k  a n d  trust c o m p a n y  stock s  are a lso  p u b ­
lished w eek ly  in a n oth er d ep a rtm en t o f  th e  p a p er, a n d  will 
b e  fo u n d  to -d a y  on  pages 866 a n d  867.
Shares. B A N K S — New York. Low. High. Close. Last previous sale. 
50 M e r c a n t i l e  N a t i o n a l  B a n k . . .  185 185 185 M c h .  1900—  187

5 Merchants’ Exch. Nat. Bank. 163 M 163 M 168W Feb. 1900—  100K
25 Metropolitan B a n k . . . .............  100 190 100 May 1908—  164

6 New York, N . B. A ., Bank o f. 328 328 328 Feb. 1009—  327
TR U ST COM PANY— New York.

10 Lawyers’ Title Ins. & Tr. Co. 233 233 233 Mch. 1909—  2 3 5 ^
TR U ST COM PANY— Brooklyn.

10 Home Trust Co.......................   104 104 104 Dec. 1008—  103M

— M r. G eorge W . M arlor— C ashier an d  D e p u ty  A ssistan t 
T reasu rer a t N ew  Y o rk  a n d , in  th e a bsen ce  o f  th e  A ss ista n t 
T reasu rer b y  design ation  A ssistant T reasu rer— has b e e n  
rea p p o in ted  to  such  p os ition  b y  A ssistan t T reasu rer G eorge 
S . T e rry . M r. M arlor has been  in  th e e m p loy  o f th e  G ov ern ­
m en t in  variou s capacities  fo r  m ore  than fo r ty - fo u r  yea rs . 
H e  w as first a p p o in ted  to  a  clerk sh ip  b y  A ssistant T reasu rer  
Jam es A . S tew art, an d  w as fro m  tim e to  tim e p r o m o te d  fro m  
on e  p os it ion  to  an oth er th rou gh  m er it, an d  ten years  a g o  he 
w as a d v a n ced  to  the p os it ion  he n ow  h o ld s , w h ich  h e  h a s  
p r a c tica lly  con tin u ou sly  s ince  h e ld . E . W . H ale  has been  
rea p p o in ted  A ctin g  D e p u ty  A ssistant T reasurer.

— U n der a bill passed b y  th e N ew  Y o r k  S ta te  A ssem bly  
th is w eek , the tim e in w hich  trust com p a n ies  are ob liged  to  
d isp ose o f  s to ck  held in  o th er m o n e y e d  corp ora tion s  in excess  
o f  1 0 %  o f  the tota l s to ck  o f  such  co rp ora tion  is ex ten d ed  
fro m  A pril 1909 to  A pril 1911.
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O th er b ills  passed b y  the A ssem b ly  th is w eek  in clu d e  the 
fo llo w in g : O ne p ro v id in g  fo r  a le v y  o f $15 u pon  each  S ta te
b a n k in g  in stitu tion  fo r  the m a in ten a n ce  o f th e S ta te  B a n k in g  
D p a rtm en t, the rem ain der o f  th e a m ou n t necessary to  b e  
raised to  b e  a p p o rtio n e d  p r o  rata  a cco rd in g  to  the resources 
o f ea ch  in stitu tion ; a n o th er  p erm ittin g  m ortgage  loan  an d  
in v estm en t co rp ora tion s  to  sell their b o n d  ob liga tion s  a t 
less than  par, a r ig h t w h ich  th ey  fo rm e r ly  h ad , b u t  w h ich , 
ow in g  to  an  error in  th e law  last y ea r , is now  den ied  them ; 
an d  still a n oth er p r o v id in g  th a t th e  b o a rd  o f trustees o f  a 
sav ings b a n k  m a y  in c lu d e  fo u r  m em bers w h o are residents 
o f con tig u ou s  S ta tes , p r o v id e d  tw o  o f  these non -residen ts 
h av e  a p la ce  o f  busin ess  w ith in  N ew  Y o r k  S ta te . T h is bill 
a lso p rov id es  th a t a tru stee  m a y  b e  rem ov ed  b y  the v o te  o f 
a t  least th ree-fou rth s  o f  th e  b o a rd .

— T h e  n o m in a tion  o f  A rth u r  B . C h ap in  as M assachusetts 
S avin gs B an k  C om m ission er to  su cceed  Pierre J a y  resigned , 
w as sen t b y  G o v . D raper to  the E x e cu tiv e  C ou n cil on  
M arch  3 1 , an d  w as u n a n im ou sly  con firm ed  b y  th a t  b o d y  on 
th e sam e d a y . M r. C hap in  is a t p resen t State T reasu rer o f  
th e  C om m o n w e a lth , an d  th e  R ep u b lica n  cau cu s to  ch oose  his 
su ccessor  in  th a t o f f ic e  w ill n o t  b e  h eld  prior to  A pril 7 . 
M r. J a y , w h om  M r. C hapin  w ill rep lace  as B ank  C om m is­
s io n e r , has b ecom e  a V ice -P res id en t o f  th e  B ank  o f  the 
M an h attan  C o . o f  N ew  Y o r k .

— T h e  g u a ra n ty  o f  d ep os its  in  N ebraska  is p rov id ed  fo r  in 
a b a n k in g  bill la te ly  passed b y  the Legislature o f  th a t 
S ta te , an d  sign ed  b y  G o v . S h a llen bergcr on  M arch 25 . T h e 
g u a ra n ty  fu n d  is to  be rea lized  th rou g h  fou r  assessm ents 
o f  YL o f  1 %  u p on  the a vera ge  d a ily  d ep os its  o f  the b a n k s , the 
first to  be  lev ied  s ix ty  d a y s  a fte r  th e  A c t  takes e ffe c t , the 
se co n d  J a n . 1 1910, th e  th ird  J u ly  1 1910 and  th e  fou rth  
J an . 1 1911 , a n d  fu tu re  assessm ents o f  1-20 o f  1 %  to  be  
p a id  sem i-a n n u a lly . In  th e  e v e n t  th a t the fu n d  sha ll, p rior 
to  J u ly  1 1910, b e  d e p le te d  or  red u ced  to  an a m ou n t less 
th a n  Yi o f  1 %  o f  th e  a vera ge  d a ily  d e p os its , o r  su bsequ en t 
to  th a t  d a te  shall b e  red u ced  to  less th an  1 %  o f  th e a verage 
d a ily  d e p o s its , a sp ecia l assessm ent a ga in st the ca p ita l o f  the 
in stitu tion s  g ov ern ed  b y  th e  p r o v is ion s  o f  the A ct  is p rov id ed  
fo r  to  c o v e r  th e d e fic ie n c y , said  specia l assessm ent to  be 
based  on  th e  a vera ge  d a ily  d e p os its , an d  to  be  fo r  an  a m ou n t 
n o t  e x ce e d in g  1 %  o f  th e a vera ge  d a ily  dep os its  in a n y  on e 
y e a r . A  b a n k  o rg a n ized  su b seq u en t to the date w hen  the 
A c t  ta k es  e ffe c t w ill b e  requ ired  to  p a y  in to  th e g u a ra n ty  fu n d  
4 %  o f  its ca p ita l w hen  it op en s  fo r  bu sin ess, th is a m ou n t to  
co n st itu te  a  cred it  fu n d  s u b je c t  to  a d ju stm en t on  th e basis 
o f  th e b a n k ’s a v era g e  d a ily  d ep os its  as sh ow n  b y  th e first 
tw o  sem i-a n n u a l s ta tem en ts  requ ired  b y  the A c t .  T h e 
B a n k in g  B oa rd  is au th or ized  to  m ake su ch  an a d ju stm en t 
o f  th e  rates o f  assessm ents to  b e  pa id  b y  a n y  b a n k  beg in n in g  
busin ess  a fte r  the A ct  takes e ffe c t as shall requ ire  the b a n k  
to  con tr ib u te  to  th e g u a ra n ty  fu n d  a ju s t  and  eq u ita b le  
su m , so th a t the first tw o  assessm ents, tog e th er  w ith  the 
cred it  fu n d  o f  4 %  o f  th e ca p ita l p a id  in  w hen  th e b a n k  
beg in s shall a t least equal 1 %  o f  th e average  d a ily  dep os its  
o f  th e  b a n k  as sh ow n  b y  its first tw o  sem i-an n u a l s ta tem en ts  
ca lled  fo r  u n d er th e A c t . T h is  4 %  requ irem en t w ill n o t  
a p p ly  to  n ew  b an k s fo rm ed  b y  the reorgan iza tion  or  con so li­
d a tion  o f  b an k s w h ich  h av e  p rev iou s ly  com p lied  w ith  the 
term s o f  th e  A c t  w ith  reference to  the p a y m en t o f assessm ents.

In  a d d it io n  to  the g u a ra n ty  p r ov is ion s , th e bill also am en ds 
th e  b a n k in g  law s o f  the S ta te , on e  particu lar in w h ich  it is 
ch a n g ed  b e in g  w ith  resp ect to  the co m p o s it io n  o f  the B an k in g  
B o a rd . U n d er th e  o ld  law  th e B oa rd  w as m ade to  con sist 
o f  the A u d ito r  o f  P u b lic  A cco u n ts , th e S ta te  T reasu rer and 
th e  A tto rn e y -G e n e ra l. T h e  B oa rd  u n d er th e  a m en d ed  law  
w ill be  co m p o se d  o f  the G ov ern or , w h o  is to  be  e x -o ffic io  
C h a irm a n , th e  S ta te  A u d ito r  an d  the A tto rn e y -G e n e ra l.

— Since th e  e n a c tm en t ea rly  last m on th  o f  th e b a n k  d e ­
p o s ito r s ’ gu a ra n ty  law  in  K a n sa s , th e n ation a l banks o f  th at 
S ta te  h av e  d isp la y ed  con sid era b le  con cern  o v e r  the question  
as t o  w h eth er  th ey  m a y  p a rtic ip a te  in  its p rov is ion s . T h e 
law  itse lf ex ten d s  su ch  p r iv ileg e  to  th em , b u t w h eth er the 
C om p tro ller  o f  the C u rren cy  w ill p erm it th em  to a va il o f  the 
ben efits  o f  th e  n ew  law  is th e q u estion  a g itatin g  the b a n k ers . 
A  plea  in  b eh a lf o f  the n a tion a l ban k ers  w as m ade th is w eek  
to  th e C om p tro lle r  b y  G o v . S tu b b s , S ta te  B ank  C om m is­
s ioner J . N . D o lley  an d  S ta te  A tto rn ey -G en era l J a ck son . 
YY bile  a ru ling u n fa v o ra b le  to  th e  n ation a l ban kers  w as g iven  
som e tim e ago in th e case o f  th e O k la h om a  g u a ra n tee  la w ,

it is a rgu ed  th a t  th e  con clu s ion s  w ith  regard to  th e  O k la h om a  
la w  are  o f  n o  con seq u en ce  w hen  app lied  to  the K ansas la w , 
b eca u se  o f  th e rad ica l d ifferen ce  b etw een  the tw o . A  m e e t­
in g  o f  th e  n a tion a l ban k ers  o f  K ansas w as h eld  in T o p e k a  
on  th e  26th  u lt . to  d iscu ss th e m a tter  and  d ec id e  u p on  th e  
cou rse  o f  a c tion  to  b e  pu rsued in  th e  e v e n t o f  th e p r iv ileg e  
to  p a rtic ip a te  in  th e  g u a ra n ty  b e in g  den ied  th em . T h e  
m ee t in g  resu lted  in th e d ec ision  to  fo r m , in case o f an a d ­
verse  d ec is io n , a n ation a l cu rren cy  a ssoc ia tion  u n d er th e  
term s o f  th e  A ld rich -V ree la n d  b ill an d  a d ep os it  in surance 
c o m p a n y . T h e  o rg a n iza tion  o f  th e  la tte r  is to  b e  b rou g h t 
a b o u t w ith o u t d e la y , a specia l co m m itte e  w h ich  w ill d e v e lo p  
the p lans re la tiv e  th ereto  h av in g  b een  d e leg a ted  to  m eet 
ea rly  in A p r il fo r  th e  p u rp ose . In  th e  reso lu tion  a d op ted  
b y  th e  b a n k ers  lo o k in g  tow a rd  th e esta b lish m en t o f  a  n a ­
tion a l cu rren cy  a ssoc ia tion , it  w as exp ressed  as the sense 
o f  th e  m eetin g  th a t  " th e r e  sh ou ld  n o t  b e  a n y  an ta g on ism  
b e tw een  th e S ta te  an d  n a tion a l b a n k s , b u t  th a t all are in te r­
ested  in  th e  so lu tion  o f  the presen t g rea t p rob lem s  relating  
to  sou n d  b a n k in g . T h a t o u t  o f  th e  d iscu ssion  w ill co m e  
a b e tte r  sy s tem , on e  th a t w ill b e  fa ir  to  a ll, on e  th a t w ill 
p r o v id e  th e  b est possib le  se cu r ity  to  d ep os ito rs  an d  stren g th  
to  th e  co m m ercia l w o r ld , and  w e  en dorse  th e a ction  o f  th e 
S ta te  a d m in istra tion  in  its e ffo rts  to  a ccom p lish  th is e n d .”

T h e  K an sas b a n k  d e p o s ito rs ’ gu a ra n ty  law  w as a p p ro v e d  
o n  M arch  6 . I t  does  n o t  a im  to  p r o te c t  all d ep os its ; th ose  
n o t  b ea rin g  in te res t , a n d  th e fo llo w in g  d ep os its  o n ly  are 
g u a ra n teed  b y  th e  A c t : tim e certifica tes  n o t  p a y a b le  in less 
th an  s ix  m on th s  from  d ate  an d  n o t  e x te n d in g  fo r  m ore  th an  
on e  y e a r , b ea rin g  in terest a t n o t  e x ce e d in g  3 %  per a n n u m , 
and  on  w h ich  in te res t shall cease a t m a tu rity ; sav in g s a c ­
cou n ts  n o t  e x ce e d in g  $100 to  a n y  on e  p erson , an d  n o t  su b ­
je c t  to  ch e ck , u p on  w h ich  th e b a n k  has reserved  in w ritin g  
th e righ t to  requ ire 60 d a y s ’ n o tice  o f  w ith d ra w a l, and  b e a r ­
ing in terest a t n o t  e x ceed in g  3 %  per an n u m . D eposits  
w h ich  are p r im a rily  re -d iscou n ts  o r  m o n e y  b o rro w e d  b y  the 
b a n k  and  all d ep os its  o th erw ise  secured  are n o t  g u a ra n teed , 
b y  the A c t .  I t  is p r o v id e d  th ereu n d er  th a t a n y  b a n k  in co r ­
p ora ted  in a cco rd a n ce  w ith  th e S tate  law s h av in g  a p a id -u p  
and  u n im p a ired  surplus eq u a l to  1 0 %  o f  its  ca p ita l, an d  a n y  
b a n k  a u th orized  to  b eg in  busin ess a fter  th e  passage o f  th e  
la w , a c t iv e ly  en gaged  in busin ess fo r  on e  y e a r , and  h a v in g  
su ch  a su rp lu s, m a y  p a rtic ip a te  in th e  assessm ents and 
ben efits  o f  th e fu n d . B e fore  rece iv in g  a certifica te  from  th e  
C om m ission er sp ec ify in g  th a t th eir d ep os its  are g u a ra n teed , 
th e b an k s are requ ired  to  d ep os it  an d  m ain ta in  a t all tim es 
w ith  th e  S ta te  T reasu rer b on d s  o f  th e U n ited  S ta tes , th e 
S tate  o f  K a n sa s , o r  o f  a n y  c o u n t y , tow n sh ip , s ch o o l d is ­
tr ic t , b oa rd  o f  e d u ca tion  o r  c ity  w ith in  th e S ta te , to  th e 
a m ou n t o f  $500 fo r  e v e ry  $100,000  o r  fra ct io n  th ereo f o f  
th e ir a vera ge  d ep os its  e lig ib le  to  g u a ra n ty  as sh ow n  b y  its 
last fou r  s ta tem en ts . In  lieu  o f  b o n d s , a b a n k  a t its  o p t io n  
m a y  d ep os it  m o n e y , w h ich  d ep os it  shall b e  ex ch a n g ea b le  
fo r  a ccep ta b le  b on d s  w hen  the b a n k  e lects  to  m ake th e s u b ­
stitu tion  . In  a d d it io n , each  b a n k  is to  p a y  in cash  an a m ou n t 
equ a l to  1-20 o f  1 %  o f  its  average  dep os its  e lig ib le  to  g u a ra n ty  
— th e m in im u m  assessm ent fro m  a n y  b a n k  b e in g  fix ed  at $20. 
I t  is p r o v id e d , h ow e v e r , th a t a n y  b a n k  seek in g  to  p a rtic ip a te  
in th e  ben efits  o f  th e A c t  a fter  th e first an n ual assessm ent 
fo r  1910 shall h av e  b een  m a d e , shall be  assessed an a m ou n t 
a p p ro x im a te ly  equ a l to  its p ro p o rt io n a te  share o f  the 
m on ey  in th e  fu n d  a fter  all losses h a v e  b een  d e d u cte d , th e 
a m ou n t o f  th e assessm ent to  be  d eterm in ed  b y  th e C o m ­
m ission er.

T h e  ann ual assessm ents, w h ich  are to  b e  m ade in  Jan u ary  
o f  ea ch  y e a r , are to  be  1-20 o f  1 %  o f  th e  a vera ge  gu aran teed  
d ep os its  (the m in im u m  in a n y  case to  b e  $20) u n til th e cash  
fu n d  a ccu m u la ted  and  p la ced  to  th e cred it  o f  th e  fu n d  is 
a p p ro x im a te ly  $500,000  o v e r  an d  a b o v e  th e  cash  d ep os ited  
in lieu  o f  b o n d s , w h ereu p on  su ch  assessm ents shall b e  d is ­
c o n tin u e d . S h ou ld  th e  fu n d  b ecom e  d e p le te d , th e  C o m ­
m ission er is em p ow ered  to  m ake su ch  a d d ition a l assess­
m en ts fro m  tim e to  tim e as m a y  b e co m e  n ecessa ry  to  m a in ­
ta in  th e  sa m e , b u t  n o t  m ore than  five  assessm ents o f  1-20 o f 
1 %  shall b e  m ade in a n y  on e  ca len d ar y ea r . I f  a t a n y  tim e 
th e a va ila b le  m on ey s  in the fu n d  are n o t  su ffic ien t to  p a y  
all g u a ra n teed  d ep os its  o f  a n y  fa iled  b a n k , th e  five  assess­
m en ts h a v in g  been  m a d e , th e  C om m ission er is to  p a y  th e  
d ep os itors  pro ra ta , th e  rem ain der to  b e  pa id  w hen th e 
n e x t  assessm ent is a va ila b le .
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N a tion a l b a n k s  m a y  p a rtic ip a te  in  th e  benefits  o f  the law  
u p o n  th e  sam e term s  an d  co n d it ion s  as S ta te  b a n k s . T rust 
com p a n ies  d es irou s  o f  a va ilin g  o f th e  law  w ill be  ob liged  
to  reorg a n ize  as S ta te  b a n k s . I t  is d ec lared  u n law fu l under 
th e  A c t  fo r  a n y  b a n k  gu aran teed  th e re b y  to  rece iv e  deposits 
co n tin u o u s ly  fo r  s ix  m on th s  in  excess  o f  ten  tim es its pa id -u p  
ca p ita l an d  su rp lu s , an d  th e v io la t io n  o f  th is section  b y  an y  
b a n k  shall ca n ce l its righ ts to  p a rtic ip a te  in  th e benefits  o f 
th e  fu n d  an d  en ta il th e  for fe itu re  o f  its  b on d s  d ep osited  w ith  
th e  S ta te  T reasu rer. T h e  A c t  is to  ta k e  e ffe c t  June 30 1909.

— T h e  U n ion  T ru st C om p a n y  o f  A tch ison , K a n sas, in order 
to  p a rtic ip a te  in  th e  n ew  d ep os it  g u a ra n ty  law , has dec ided  
to  reorgan ize  as a S ta te  b a n k , an d  h as a lread y  filed a charter 
fo r  a  S ta te  b an k  w ith  $ 1 0 0 ,0 0 0  ca p ita l. I t  will con tin u e  
u n d er  the sam e m a n a gem en t as n o w .

— T h e  “ C om m ercia l W e s t”  o f M arch  27 rep orts  the enact" 
m e n t b y  the S ou th  D a k o ta  L eg islature o f  a bill to  “ insure”  
b a n k  d ep os its , e x ce p t  th ose  d raw in g  in terest in excess o f 
4 % V p er  a n n u m . T h e  p r in cip a l featu res  o f the law  are de­
ta iled  in  th at p u b lica tion  b y  R ep resen ta tiv e  V an  R u sch en  
o f  M arion , w h o  fra m ed  the b ill. I t  p rov id es , he p o in ts  ou t, 
fo r  a  S ta te  a ssoc ia tion  o f in corp ora ted  b a n k s, u nder the 
su p erv is ion  o f the S ta te , to  b e  m an aged  b y  a b oa rd  o f co m ­
m ission ers con sistin g  o f  th e S ta te  A u d ito r , Treasurer and  
P u b lic  E x a m in er . T h e  orga n iza tion  is to  be  p erfected  as 
so o n  as 100 or  m ore  S ta te  b a n k s , a p p ro v e d  b y  the P u b lic  
E x a m in e r , an d  w hose com b in ed  ca p ita liza tion  is a t least 
$ 1 ,0 0 0 ,0 0 0 , m ak e a p p lica tion  to  the com m ission ers, a c co m ­
p a n ied  b y  the m em b ersh ip  fees an d  on e y e a r ’s prem iu m  fo r  
m em b ersh ip . T h e  m em bersh ip  fee  ranges fro m  $10 to  $170, 
a cco rd in g  to  th e size o f  the b a n k , the ca p ita liza tion  being  the 
b a s is, and  th e annual p rem iu m  is on e  m ill on  the b a n k ’s 
d ep os its . T h e  B o a rd  o f  C om m ission ers, M r. V an R u sch en  
n o tes , has a u th or ity  to  red u ce  the ann ual le v y  o f  on e  mill 
w h en ever the con d it ion  o f  the b a n k  d ep os it  in su rance fu n d  
w ill p erm it a red u ction . T h e  B oa rd  a lso  has p ow er , he 
s ta tes, to  le v y  specia l assessm ents o f  n o t  ex ceed in g  fou r  
m ills in  a n y  yea r to  m eet d e fic ien cies . T h e  annual p rem iu m  
is based  on  th e a vera ge  d a ily  d ep os its  fo r  th e  last three 
m on th s  p rev iou s  to  th e p a y m e n t o f  th e  p rem iu m . A fte r  th e  
a ssoc ia tion  has b een  p e r fe c te d , a n y  o th er S ta te  or n ationa l 
b an k  in g o o d  stan d in g  m a y  b e co m e  a m em b er u p on  the 
sam e term s as the orig inal m em bers. T ru st com p a n ies  
tran sactin g  a d ep os it  business are e lig ib le  to  adm ission  on  
th e sam e term s as b a n k s . T h e  law  w ill g o  in to  e ffect on  
J u ly  1.

— A cco r d in g  to  press d isp a tch es, a b a n k in g  b ill has been  
s ign ed  b y  C o v . D ick erson  o f N ev a d a , k n ow n  as th e T a llm an  
B a n k in g  A c t , w h ich , w hile  n o t in clu d in g  the g u a ra n ty  fea t­
u re , is said  to  b e  a lm ost the sam e in e ffe c t . I t  is rep orted  
th a t it con ta in s  a p rov is ion  stip u la tin g  th a t “ ev ery  o ffice r  
an d  d irector  o f  a n y  b a n k in g  co rp ora tion  w h o  shall v io la te  
a n y  p rov is ion  o f  th is A c t  shall b e  c iv illy  liab le  fo r  dam ages 
to  a n y  person  in ju red  th ereb y  an d  shall likew ise b e  liable 
to  the gu a ra n ty  d ep os it  fu n d  o f  su ch  co rp o ra tio n  fo r  the 
a m ou n t o f m on ey  p a id  o u t  to  the d ep os itors  th ere in .”  On 
th e 17th o f last m on th  it w as rep orted  th a t the gu aran ty  
clau se o f a b a n k in g  bill h ad  been  k illed  b y  the S en ate  o f th at 
S ta te .

— T h e  C on n ecticu t S ta te  S en ate  on  th e 1st in st. a ccep ted  
th e rep ort o f  the C om m ittee  on  B a n k s , w h ich  v iew ed  un­
fa v o ra b ly  a bill “ to  p r o v id e  fo r  th e secu r ity  o f  d ep os ito rs  in 
S ta te  banks a n d  trust co m p a n ie s .”

— T h e  D arrah  B ill, p ro v id in g  fo r  th e  g u a ra n ty  o f bank  
d ep os its  in Io w a , w as re je cted  b y  th e  H o u se  on  M arch  2G b y  
a v o te  o f 50 to  4 3 .

— T h e  H ou se  o f  R ep resen ta tives  o f  the S ta te  o f A rkan sas 
on  M arch 29 passed  th e W a rn ock -S ea m ster  b a n k in g  b ill , 
con ta in in g  a b a n k  gu a ra n ty  clau se. T h e  m easure, it is 
s ta ted , p rov id es  th at th e sto ck h o ld ers  o f  all b a n k s  shall b e 
lia b le  to  dep ositors  fo r  all s to ck  o w n e d  b y  th em  an d  fo r  the 
fu ll a m ou n t o f  dep os its  in su ch  p r o p o r t io n  as the a m ou n t 
o f  s to ck  held is to  the to ta l s to ck  o f  the b a n k .

— T eleg raph ic a d v ices  fro m  Jefferson  C ity , M o ., on  M a rch S l 
a n n ou n ce  th a t the S en ate  o f  th a t S ta te  has passed an 
a m en d m en t to  the b a n k in g  bill w h ich  m akes th a t m easure 
p ra c tica lly  co n fo rm  to  the O k la h om a  g u a ra n ty  law .

— A bill estab lish ing a b a n k in g  d ep a rtm en t, separate 
fro m  the P u b lic  E x a m in er ’s o ffice , w h ich  n ow  p erform s the

du ties  o f  S ta te  b a n k  ex a m in a tion , has been  passed  b y  th e  
M in nesota  S en ate . T h a t b o d y  has a lso a d o p te d  a reso lu tion  
requ estin g  C ongress to  am en d  the F ed era l sta tu tes  so  as to  
p erm it ban ks ou ts id e  reserve cities to  loan  m on ey  on  real 
esta te  secu r ity .

— T h e  con so lid a tion  o f the B ow lin g  G reen T ru st C o . a n d  
th e E q u ita b le  T ru st C o . o f th is c ity , in a cco rd a n ce  w ith  
the term s set o u t  in ou r issue o f M arch  20 , w as ratified  b y  th e  
s tock h o ld ers  o f  th e resp ective  in stitu tions on  W e d n e sd a y . 
T h e  B o w lin g  G reen  T ru st, a t 26 B roa d w a y , b ecom es  a 
b ra n ch  o f  the E q u ita b le  T ru st C om p a n y , w hich  w ill m ain ta in  
its p r in cip a l o ffice  a t 15 N assau  S treet. T h e  cap ita l o f  the 
E q u ita b le  rem ains a t $ 3 ,0 0 0 ,0 0 0 . U n der the m erger agree­
m en t the s tock h o ld ers  o f  the B ow lin g  Green T ru st are to  
rece iv e  $410 29 per $100 share. A lv in  W . K rech  con tin u es  
as P resid en t o f  th e E q u ita b le . T h e  oth er officia ls  are: 
L a w ren ce  L . G illespie an d  F red erick  W . F u lle , V ice -P res i­
den ts; L y m a n  R h oa d es , S ecretary ; II . M ercer W a lk er , T reas­
urer; R ich a rd  R . H u n ter, A ssistant S ecre ta ry , and  H erm an  
J . C ook  an d  G eorge  M . S to ll, A ssista n t T reasurers.

— E ffo rts  to  liq u id a te  th e in d ebted n ess  o f the firm  o f O tto  
H ein ze & C o . o f th is c ity , w h ich  su sp en ded  in  O cto b e r  1907, 
w ith ou t recou rse to  b a n k ru p tcy  p roceed in g s  are  u n d e rsto o d  
to  h av e  been  u n su ccessfu l. A  m eetin g  o f th e u n secu red  
cred itors  w as held  this w eek  fo r  the pu rp ose  o f  agreein g  
u p on  a p lan  to  th is en d , b u t  the results app ear to  h a v e  b een  
u n a v a ilin g . S h ortly  a fter  the suspension  o f th e firm  a p la n  
o f  se ttlem en t w as p rop osed  th rou gh  the org a n iza tion  o f  a 
co rp ora tion  to  b e  ca lled  the W estern  D ev e lop m en t C o ., 
w h ich  w as to  take ov er  the securities o f  the firm — th e cre d ­
itors  o f th e  la tter  rece iv in g  s to ck  in the new  co rp o ra tio n  to  
the e x te n t o f  their cla im s (see “ C h ron ic le”  D e c . 14 1 9 0 7 ). 
C laim s to  th e a m ou n t o f  $ 1 ,00 0 ,0 0 0  w ere sa id  to  h a v e  a c ­
cep ted  th e  p lan ; oth er in terests, h ow ev er , are rep orted  to  
h av e  o p p osed  it an d  to  h av e  fo rm ed  a p r o te ct iv e  co m m itte e  
to  w ork  o u t  an oth er plan  o f se ttlem en t, w h ich  M r. H ein ze  is 
u n d erstood  to  h av e  refused to  con sid er. F igures o f  lia b ili­
ties a n d  assets o f the firm  w ere p u b lish ed  this w eek , in w h ich  
it w as said  th at the liabilities are p la ced  a t a b o u t $ 4 ,16 4 ,5 0 0  
a n d  the n om in al assets a t a b o u t $3 ,74 6 ,0 0 0 .

— C harles T .  C h am p ion  has resign ed  as S ecreta ry  and  
-T rea su rer o f  the W e st S ide T ru st C o . o f  N ew ark , N . J . ,  to  
b e co m e  S ecre ta ry  o f  th e F ed era l T ru st C o. o f  th a t c ity .  
E d w a rd  F . M aguire, T ru st O fficer  o f  the F ed era l, w h o 
s ince  last N o v em b er  has had ch arge o f  the d u ties  o f  S ecre ­
ta r y , has b een  m ade T reasu rer. H a rry  F . H ay s Jr. is Mr. 
C h am p ion ’ s su ccessor in th e W e st S ide T ru st C o .

— W illia m  E . G reen has b een  e lected  to  su cceed  his fa th er , 
th e la ter  E lm er E w in g  G reen , on  th e b o a rd  o f  d irectors  o f  the 
T ren ton  B ank ing  C o . o f  T r e n to n , N . J .

— A  con so lid a tion  w as en tered  in to  th is w eek  b etw een  the 
H am p d en  T ru st C o . an d  th e U n ion  T ru st C o. o f  Sp rin g fie ld , 
M ass., the m erger b e in g  a ccom p lish ed  th rou gh  th e a b so rp ­
tion  o f th e  H am p d en  (cap ita l $20 0 ,0 0 0 ) b y  the U n ion . T h e  
co n so lid a tion  is u n d erstood  to  h av e  resulted  m ore o r  less 
d ire ctly  fro m  th e  liq u id a tion  o f  a  B oston  b a n k , and the 
con seq u en t p lacin g  o f  a  large b lo c k  o f  s to ck  o f  th e H am p d en  
T ru st C o . (said to  h av e  b een  m ore th an  on e -fifth  its en tire  
ca p ita l)  on  th e  m a rk et. M ost o f  th is s to c k , a cco rd in g  to  a 
s ta tem en t em a n a tin g  from  in terests in the in stitu tion s  c o n ­
cern ed  w as b ou g h t b y  H en ry  I I . S k in ner, a m em b er o f  the 
b o a rd  o f  th e U n ion  T ru s t, and  th rou gh  his e fforts  th e tw o  
com p a n ies  w ere b rou g h t tog e th e r . A  n u m ber o f  d irectors  
o f  th e  H am p d en  T ru st C o . w ill b e com e  d irectors  o f  the 
U n io n . E d w a rd  S . B ra d fo rd , P resid en t o f  the H a m p d en , 
w ill b e  m ade V ice -P res id en t o f  the U n ion , an d  Joseph  C . 
A llen , T reasu rer o f  the a b sorb ed  in stitu tion , is to  b e  the 
A ctu a ry  o f  th e  U n ion  T ru s t . T h e  H am p d en  T ru st C o . had 
b een  u n d er  the gu id an ce  o f  M r. B ra d ford  (fo rm erly  T reasu rer 
o f  th e  C om m on w ea lth ) as P resid en t since its reorgan iza tion  in 
F e b . 1905, fo llo w in g  the d isch arge o f  the rece iv er a p p o in ted  
D e c . 22 1903. I t  h ad  been  e x p e c te d  th a t w ith  its reh a b ilita ­
tion  th e co m p a n y  w ou ld  con so lid a te  w ith  the C hapin  
N ation a l B an k , b u t plans to  th is en d  n ev er  d e v e lo p e d , and  
th e  tw o  in stitu tion s con tin u ed  as separate  org a n iza tion s . 
T h e  F e b . 5 1909 sta tem en t o f  the H am pd en  T ru st rep orted  
d ep os its  o f  $ 1 ,155 ,532  and  to ta l resources o f  $ 1 ,41 6 ,4 1 2 . 
T h e  U n ion  T ru st C o . w as estab lish ed  in 1906, and  sh ortly  
a fte r  its fo rm a tion  to o k  o v e r  th e C ity  N ational B a n k , the
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F irst N a tion a l B a n k , th e  S econ d  N ation a l B ank  (w hich  
h ad  th e p rev iou s  y ea r  liq u id a ted  th e  A ga w a m  N ationa l B a n k ) 
and  th e Joh n  H a n co ck  N a tion a l B a n k . T h e  liq u id a tin g  
va lu es o f th e  s to ck  o f  th ese banks is rep orted  b y  th e  Spring­
field  “ R e p u b lic a n ”  to  h a v e  b een  a p p ro x im a te ly  as fo llow s : 
C ity  N a tion a l, 8197; S econ d  N a tion a l, 8199; F irst N a tion a l, 
8133; John  H a n c o c k  N a tion a l, a b o u t  8120 . I t  is e x p ected  
th a t the H a m p d en  T ru st w ill b e  liq u id a ted  at 8120 to  8130 
per sh are . T h e  U n ion  T ru st has a ca p ita l o f  8 500 ,000 , 
surp lus an d  pro fits  o f  8300,000  an d  d ep os its  (F eb . 5 1909) 
o f  8 3 ,92 2 ,0 1 4 .

— A ct io n  on  th e  p r o p os ition  to  increase the cap ita l o f  the 
S p ring fie ld  N a tion a l B an k  o f  S p rin g fie ld , M ass., from
8250,000  to  8500,000  w ill b e  tak en  b y  the stock h o ld ers  on  
M ay 6. I t  is s ta ted  th a t th e  n ew  s to ck  w ill be d isp osed  
o f  to  the presen t sh areh olders  a t a figure w h ich  w ill enable 
th e  b a n k  to  in crease  its surplus and  profits  from  8435,000 to
8 5 0 0 ,0 0 0 .

— A  re so lu tion  fa v o r in g  the m erger o f  th e  F arm ers ’ N a­
t io n a l B an k  o f  W estch este r , P a ., w ith  th e  F arm ers ’ & 
M ech an ics ’ T ru st C o . has been  a d op ted  b y  th e d irectors  o f 
th e  b a n k , a n d  950 o f  th e  1,000 shares o f  th e la tter are said 
to  h av e  exp ressed  th eir a p p rov a l o f th e sale o f  th eir h old in gs 
to  th e  tru st co m p a n y . T h e  price  a t w h ich  th e  s to ck  w ill b e  
retired  is rep orted  as 8115 per sh are . T h e  trust co m p a n y  
b eg a n  busin ess in A p r il 1907 w ith  a ca p ita l o f  8225,000 and 
su rp lu s o f  8 150 ,000 .

— John  A . B ell has been  e lected  V ice -P res id en t o f  the 
C o lu m b ia  N ation a l B a n k  o f  P ittsb u rg h . H e is also a V ice ­
P resid en t o f  th e  C olon ia l T ru st C o . o f  th a t  c ity .

— A n  in itia l q u a rte r ly  d iv id e n d  o f  4 %  w as d ec lared  this 
w eek  o n  th e  82 ,00 0 ,0 0 0  ca p ita l o f  th e  F irst T ru st & Savings 
B a n k  o f  C h ica g o . T h e  in stitu tion  has b een  in op era tion  
s ince  J a n . 1904 . I ts  s to ck  is held  fo r  th e s tock h o ld ers  o f  the 
F irst N ation a l B a n k , to  w h om  the d iv id en d  w as d is trib u ted  
on  M arch  31 . T h e  4 %  on  th e 8 2 ,00 0 ,0 0 0  cap ita l o f  th e  
F irst T ru st s to ck  is eq u iv a len t to  1 %  on  the 8 8 ,0 0 0 ,0 0 0  ca p i­
ta l o f  the F irst N a tion a l. T h a t a m o u n t w ill be  a d d e d  to  
th e regu lar q u a rterly  d iv id en d  o f 3 %  on  the F irst N a tio n a l’s 
s to ck , m ak in g  the tota l d isbu rsem en t 4 %  fo r  the q u a rter , 
to  th e holders o f F irst N ation a l shares. W ith  this d iv id e n d  
th e  F irst N ation a l passes th e 8 2 2 ,0 0 0 ,0 0 0  m ark  in the 
a m ou n t o f profits  d isbu rsed  to  its s to ck h o ld ers  since its  or­
ga n iza tion  in 1863.

— T h e  N a tion a l B a n k  o f  th e R e p u b lic , C h ica g o , has n ow  
u n d e r  w a y  ex te n s iv e  a ltera tion s  and  en largem en t o f qu arters . 
O ver a  y e a r  a go  th is b a n k  secu red  a lease o f  th e  entire secon d  
floor  in  th e N ew  Y o rk  L ife  b u ild in g , o f  w h ich  th ey  h av e  b een  
o c c u p y in g  less th an  h a lf. W e  re cord ed  th is a cq u is ition  in 
th e  “ C h ron ic le”  a t  th e t im e . T h e  rear p ortion  w as te m ­
p ora r ily  ren ted  to  an  in su ran ce  a g e n cy . B u t th e rap id  
g ro w th  in  th e  busin ess o f  th is b a n k  d u rin g  th e past tw o  years 
has co m p e lle d  th e m a n a g em en t to  a v a il itself o f  the a d d i­
tion a l sp ace  a d jo in in g  the presen t b a n k in g  r o o m , w h ich  
th e ir  w ise p rev is ion  h ad  m a d e  p oss ib le . In c lu d in g  the 
hall (w h ich  is n ow  b e in g  in c lo se d ) an d  the m ezzan ine g a lle ry , 
th e su p erfic ia l a rea  o f  th e b a n k  w ill b e  n early  three tim es its 
p resen t floor  sp a ce , a p p ro x im a tin g  1 4 ,00 0  square fe e t . T h e 
en tire  in ter ior  w ill be  a ltered  in a p p ea ra n ce  an d  a rra n g em en t_ 
T h e  n u m erou s  s ca g lio la  co lu m n s w ill be sca led  d ow n  and 
m ad e u n ifo rm  in  size and  sh a p e . T h ese  w ill be  tran sform ed  
in to  o c ta g o n a l p illa rs , w a in sco ted  w ith  m a h og a n y  in la id  
w ith  satin  w o o d  and  e b o n y . T h e  w a lls  w ill be  s im ilarly  
w a in scoted  an d  d e lica te ly  fre s co e d . T h e  g ro in ed  ceilin g  
w ill d isp la y  h e a v y  b ea m s sh ow in g  th e  gra in  o f  th e  n a tiv e  
w o o d , be tw een  w h ich  w ill be  b ea u tifu l pan els m od e led  in  
p laster . T h e  cou n ters  w ill sh ow  a h arm on iou s co m b in a tio n  
o f  m a rb le , m a h o g a n y , sa tin  w o o d  and  e b o n y ; an d  u p on  
these w ill arise cages in v erd -a n tiq u e  b ron ze  w ith  d e lica te  
g r ill w o rk . T h e  fix tu res an d  fu rn itu re  th rou g h ou t w ill be  
a rt is t ic  an d  a esth e tic , it  is s ta te d , and  a t th e  sam e tim e 
e sp ec ia lly  a d a p te d  to  co n v e n ie n ce  an d  m od ern  p ractica l 
m e th o d s . E x te n s iv e  n ew  v a u lts , m ade b y  the M osler Safe 
C o . ,  are b e in g  c o n s tru c te d , th u s d o u b lin g  the presen t 
c a p a c it y .  T h e  n ew  lo b b y  w ill b e  24x112  fee t in d im en sion s; 
a n d  th ere  w ill b e  g en erou s an d  lu x u riou s  recep tion  ro o m s  
fo r  b o th  m en  an d  w o m e n . T h e  N a tion a l B an k  o f  th e  R e p u b ­
lic  w as o rg a n ize d  in  1891 w ith  a ca p ita l o f  8 1 ,00 0 ,0 0 0 . Its  
presen t P res id en t, John  A . L y n c h , a n d  V ice -P re s id e n t ,

W . T . F e n to n , w ere a m on g  the organ izers  and  first o ffic ia ls . 
J u ly  1 1902 th e  ca p ita l s to c k  w as in crea sed  to  8 2 ,0 0 0 ,0 0 0 . 
T o -d a y  its  su rp lu s an d  profits  e x ce e d  81 ,12 5 ,0 0 0 , a n d  its  
d ep os its  8 2 3 ,0 0 0 ,0 0 0 . T h e  b a n k  has a tta in ed  th is g row th  
b y  its o w n  in h eren t e v o lu tio n  and  its  ex ce llen t m a n a g em en t; 
i . e . ,  it  h as n o t  b e e n , ev e n  in p a rt , th e  result o f  m erger o r  
c o n so lid a tio n . I ts  u n ifo rm  p o lic y  fro m  th e  b eg in n in g  has 
b een  s tr ic t ly  le g it im a te , con serv a tiv e  b a n k in g . I ts  w h o le  
a d m in is tra tion  has b een  in  c o n fo rm ity  w ith  th e w ise  w ord s  
o f  H u gh  M cC u llo ch , first U n ited  S ta tes  C om p tro lle r  o f  th e  
C u rren cy : “ D o n o th in g  to  fo ste r  and  en cou ra g e  sp e cu la tio n . 
D istribu te  y o u r  loan s ra th er th an  co n ce n tra te  th em  in a few  
h an d s . P u rsu e a s tra ig h tfo rw a rd , u p r ig h t, leg it im a te  
b a n k in g  b u s in ess . T r e a t  y ou r  cu stom ers  lib e ra lly , bearin g  
in m in d  th a t  th e  b a n k  p rosp ers  as its cu stom ers  p r o sp e r .”

— In  n eg otia tion s  ju s t  co n c lu d e d , the M ech a n ics -A m erica n  
N ation a l B a n k  o f  S t. L ou is  has arran ged  fo r  m ore  a d eq u a te  
fac ilities , w h ich  th e  ex p an sion  in its  business n ecessita tes . 
T h e  o ffic ia ls  o f th e  b a n k  an d  rep resen ta tives  o f  th e M e rca n ­
tile L ib ra ry  A ssocia tion  h av e  leased  fo r  a term  o f  th ir ty  
years  the b u ild in g  a t the sou th w est corn er  o f  B ro a d w a y  
an d  L o cu s t  Street fo rm erly  o ccu p ied  b y  th e S c ru g g s -V a n d e r  
v o o r t -B a r n e y  D ry  G ood s  C o. U n der th e lease th e b a n k  
is g iv en  en tire  con tro l o f  the b u ild in g , e x c e p t  th e  p o r t io n  
u sed b y  th e  L ib ra ry . A ltera tion s to  the s tru c tu re  are to  b e  
m a d e , b u t  be fore  th e  d e v e lo p m e n t o f  p la n s  P res id en t 
W a lk er H ill and  on e o f the a rch itects  h a v in g  c h a rg e  o f  th e 
w ork  w ill in sp ect th e n ew er finan cia l b u ild in g s  in C h ica g o , 
P h ilad elp h ia  an d  N ew  Y o r k . T h e  b a n k  w ill p ro  b a b ly  o c c u p y  
th e en tire  grou n d  floor, h av in g  an area  o f  114x127 fe e t . T h e  
u p p er floors w ill b e  d iv id ed  in to  o ffic e s . T h e  a lte r a t io n s , 
it  is estim a ted , w ill c o s t in the n e ig h b o rh o o d  o f  8 1 0 0 ,0 0 0 . 
W o rk  o n  th e sam e will beg in  on  M ay 1 a n d  the new  qu arters  
a rc  e x p ected  to  b e  rea d y  fo r  o c c u p a n c y  b e fo re  th e  en d  o f th e  
y ea r . T h e  b a n k ’s presen t o ffices  are d ia g o n a lly  o p p o s ite  
its fu tu re  h om e. U n der recen t changes m a d e in th e  o ffic ia l 
sta ff, L . A . B a tta ile  w as a d v a n ced  from  the cashiersh  ip  to  a 
v ice -p resid en cy  an d  J . S . Calfee b eca m e C ash ier. T h e  f u l l  
list o f  o fficers  is as fo llow s : W a lk er H ill, P resident; J a ck son
J oh n son , L . A . B a tta ile  a n d  E p h ron  C atlin , V ice -P res i d en ts  
J . S . C alfee, Cashier; G . M . T ru m b o , C. L . A llen  a n d  P . H . 
M iller, A ssistant Cashiers.

C anad ian  B a n k  C lea rin g s .— T h e  clearings o f  th e C a n a d ia n  
ban ks fo r  the m on th  o f M arch 1909 sh ow  an  increase o v e r  the 
sam e m on th  o f 1908 o f  2 5 .0 % , an d  fo r  th e three m on th s  th e  
ga in  reaches 1 9 .8 % .

Clearings at—
March. Three Months.

1909. 1908.
Inc. or 
Dec. 1909. 1908.

Inc. or 
Dec.

Canada—
Montreal_____
Toronto _____
Winnipeg.........
Vancouver____
Ottaw a............

$
125,000,000
111,875,827
49,707,694
20,884,698
13,939,661
8,875,200
7,143,318
5,939.033
5,451,756
5,150,000
6,740,041
4,940,269
4,068,209

$
108,282,582
80,S60,433
41,126,609
13,395,469
11.476,588
8,536,311
6,514,218
5,392,646
4,578,317
4,599,648
3,957,877
4,290,782
2,854,888

%
+  15.4 
+38.4  
+  20.9 
+  55.9 
+  21.5 
+  4.0 
+  9.7 

+  10.1 
+  19.1 
+  12.0 
+70.3  
+  15.1 
+  42.5

$
380,050,749
328,233.792
142,648,830
53,974,211
39,324,669
25,602,315
21,119,743
17,712,299
15,957,990
14,733,145
18,065,014
13,497,124
10,973,130

8
319,422,457
256,122,013
127,547,273
40,106,661
34,288,246
24,821,921
21,214,370
17,196,536
14,392,742
13,965,030
12,539,719
12.954,589
8,502,430

%
+  18.9 
+  28.2 
+  11.8 
+ 34.6  
+  14.7 
+  3.1 
— 0.4 
+ 3 .0  

+  10.9 
+  5.5 

+  44.0 
+  4.2 

+ 29.1

Halifax............
Hamilton.........
St. John______

Calgary ...........
Victoria _____
Edmonton____

Total Canada 369,715.706 295,866,368 +25.0 1,081,893,011 903,073,987 +  19.8

T h e clearings fo r  th e w eek  en din g  M arch  27 m ak e a sa tis ­
fa c to ry  com p a rison  w ith  the sam e w eek  o f  1908, the in c r e a s e  
in the aggreg ate  h a v in g  been  1 7 .9 % ._________________________

Clearings at—
Week ending March 27.

1909. 1908.
Inc. or 
Dec. 1907. 1906.

Canada—
M on trea l....... ..............................
Toronto......... ................................
W innipeg____________________
V ancouver...................... - ..........
O ttaw a..........................................
Q u ebec..........................................
H alifax .........................................
H am ilton .....................................
St. John................- .....................
London .......................................

$
28,777,207
22,582,798
10,744,233
5,066,748
3,040,759
1,996,054
1.452,216
1,176,980
1,224,895

939,369
1,343,355

971,290
769,610

$
26,876,086
17,193,174
9,234,506
2,991,675
2,546,171
1,919,181
1,496,482
1,106,053
1,044,600

885,257
946,636

1,042,596
640,625

%
+ 7 .1  

+  31.3 
+  10.4 
+  69.4 
+  19.4 
+  40.1 
— 3.0 
+  6.4 

+  17.3 
+  6.1 

+  41.9 
— 6.8 

+20.1

$
28,508,559
23,331,019
9,411,828
3,319,062
2,912,415
1,654,445
1,223,198
1,338,790
1,095,491

999,862
1,304,261

855,294
896,709

S
25,296,910
19,000,000
7,071,105
2,328,927
2,224,911
1,247.350
1,096,015
1,104,217

875,934
819,651

Victoria.............................- ..........
E d m on ton ...................................

Total Canada----------------------

934,829

80,085,514 67,923,042 +  17.9 76,850,939 61,999,849

C learin gs b y  T e leg ra p h — Sales o f  S to ck s , B o n d s , & c .— >
T h e  su b jo in ed  ta b le , cov er in g  clearings fo r  the cu rren t w e e k , 
u su ally  appears on  the first page o f each  issue, b u t  o n  a c c o u n t  
o f  the len gth  o f  th e o th er  tables is crow d ed  o u t o n ce  a m o n th . 
T h e  figures are rece iv ed  b y  telegraph  fro m  o th er  lea d in g  c ities . 
I t  w ill b e  ob serv ed  th a t, as com p a red  w ith  th e co rresp on d in g  
w eek  o f  1908, th ere is an  increase in  the aggregate  o f  3 0 .3 % . 
So far as the in d iv id u a l cities are con cern ed , N ew  Y o rk  ex ­
h ib its  a gain  o f  4 9 .0 % ; B oston , 2 0 .1 % ; P h iladelp h ia , 2 .5 % ;  
C h icago, 9 .1 %  an d  S t. L ou is, 10.2°*; B a ltim ore  record s 
loss o f  3 .2 %  and N ew  Orleans 5 .0 % .  ; ■
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Clearings— Returns by Telegraph Apr. 3.

New Y o rk .................... ..........
Boston....... .......... ...................
Philadelphia - .............. ..........
Baltimore...........................—
Chicago.............................
St. Louis--------------------------
New Orleans..........................

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

Total all cities, 5 da ys... 
,AU cities, 1 day-..................

'Total all cities tor week........................

1909. 1908. %

$1,810,225,800
143,104,481
106,776,824

21,659,270
218,100,186

55.118.S75
11,435,610

$1,215,721,130
119,155,796
104,139,119
22,368,373

199,931,398
50,001,620
12,043,822

+  49.0 
+20.1  

+ 2 .5  -  
— 3.2 
+  9.1 S 

+  10.2 L 
— 5.0 S

$2,366,421,046
404,876,923

$1,723,361,258
374,278,961

+37.3 S
+  8.2 s

$2,771,297,969
455,694,836

$2,097,640,219
379.736,199

1
+32.1 O 
+ 20.0  1

53,227,992,805 $2,477,376,418 +30.3 F 
S

V^Ul UqU<*i uivjuvujjr uuttiucu otattc/iiiciiu ui uac

th e  v a riou s  N ew  Y o rk  exch an ges is a p p en d ed .

Three Months, 1909. Three Months, 1908.

tvon. Par Value 
or Quantity.

Actual
Value.

Aver.
Price

Par Value 
or Quantity.

Actual
Value.

Aver.
Price.

St’k/Sh.s.
\Val. 

RR.bonds 
Gov’t bds. 
State bds. 
Bankst'ks

43,263,294
$3,992,328,175

$321,294,000
$177,000

$12,106,600
$10,400

$3,807,954,748
$307,121,026

$179,606
$12,333,210

$18,306

95.4
95.6

101.5
101.9
176.0

42,373,856
$3,617,316,425

$177,827,600
$257,820

$32,783,000
$45,200

$2,640,448,966
$141,739,603

$288,758
$34,028,993

$97,215

72.9
79.7

112.0
103.8
215.1

T o ta l.. S4,325,916,175j$4,127,606,896 95.4j$3,828,230,025 $2,816,603,535 73.6

T h e  v o lu m e  o f  tran sa ction s in  share properties  on  th e 
N ew  Y o rk  S to ck  E x ch a n g e  each  m on th  sin ce  Jan . 1 in  1909 
an d  1908 is in d ica ted  in  th e fo llow in g :

SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE.

Jan .  
Feb. 
Mch

1 stqr

1909.

Number
of

Shares.

Values.

Actual.

17,275,500.1,609,551,575 1,550,409,801
12,337,109|1,142,192,700
13;650',595 1.240,583,900 1,175.469,766^,---- ------,--------------------

4 3 , 2 6 3 , 2 9 4  3 , 9 9 2 , 3 2 8 , 1 7 5 j 3 , 8 0 7 , 9 5 4 , 7 4 8 | 4 2 , 3 7 3 , 8 5 o j 3 , 6 1 7 . 3 1 6 , 4 2 5

1,082,075,181

Number
of

Shares.

Values.

16,594,895; 1,396,403,800 
9,839,7061 833,139,900 

15,939,2551,387,712,725

Actual.

1,015,764,111
609,986,413

1,014,698,437

2,640,448,966

T h e  fo llow in g  com p ila tion  cov ers  th e clearin gs b y  m on th s  
s in ce  Jan . 1:

MONTHLY CLEARINGS.________________________ _

Clearings, Total All. Clearings Outside New York.
Month.

1909. 1908. % 1909. 1908. %

Jan . .  
Feb . .  
Mch . .

$
14,046,898,325
11,255,550,289
12,615,410,024

S
11,383,483,175
8.776,251,643
9,798,589,082

+  11.4
+28.2  
+  28.7

$
5,162,598,630
4,367,844,965
5,128,577,904

s
4,633,208,218
3,880,220,815
4,297,548,743

+  11 4 
+  12.0 
+  19.3

1st qr. 37,917,864,638 29,958,323,900 +27.2 14,659,021,499 12,810,977,776 +  14.4

JLIltJ c o u rse  U1 UcUliv ~ ‘
try  fo r  the m on th  o f M arch  a n d  since  J a n u a ry  1 in each  o f the 
last fo u r  y ears  is sh ow n  in  th e  su b jo in e d  sta tem en t:

J BANK CLEARINGS AT LEADING CITIES.

(000,000*
emitted.)

-March- 
1909. 1908. 1907. 1906.

Jan. 1 to March 31----------
1909. 1908. 1907. 1906.

Cleveland___
New Orleans-------
Minneapolis - .......... 76
Louisville................
Detroit......... ...........
Milwaukee..............
Providence ______
Om aha........... ........
Buffalo..................
St. P a u l..................
Indianapolis..........
Denver....................
Richmond..... ..........
Memphis ................
Seattle......................
Hartford ..............-
Salt Lake City------

Clearings at—
Week ending Marsh 37.

1909.

Total ................. 11,763
Other cities----------- 952

9,107 13.880 12,350 
692 745 651

Clearings at—

San Francisco..
Los Angeles___
Seattle................
Portland _____
Salt Lake Ctty.
Spokane ______
Tacoma_______
O akland---------
Helena..............
Sacramento —
Fargo — - .........

loux Falls--------
San Jose..............
Stockton ............
Billings................
San Diego...........
Fresno..................
North Yakima. .

Total Pacific..

March.

1909.

$
166,607,616 
57,190,668 
45,480,449 
34,90S ,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

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

Inc. or 
Dec.

%
+  24.7 
+39.0  
+  40.2 
+  26.6 
+37.9  
+  34.5 
+  33.4 
+  31.4 
+  16.6 
+  21.2 
+  24.5 
+  22.3 

+ 8.1 
+  16.8 
+  20.6 
+40.8  
total 
total

Three Months.

1909.

449,805,809 
153.C61.577 

114,651,299 
85,114,324 
69,517,597 
86,261,236 
58,187,393 
22,605,867 
10,452,508 
10,672,748 
7,734,008 

P7,704,203 
6,396,371 
5.577,706 
2,125,585 

11,166,157 
6,089,845 
4,214,119

412,060,084 316,405,733 +30 .2  1,100,634,388 921,713,798 +19.4

1908.

409,283,538 
115,995,177 
90,329,710 
70,560,182 
51,140,388 
64,004,341 
49,169,865 
18,102,760 
7,731,337 

10,762,202 
6,645,540 
6,420,876 
5,376,604 
5,290,081 
2,067,663 
8,833,534 

Not Incl. In 
Not incl. In

Stockton .............
Billings............
San Diego............
Fresno..................
North Yakima..

Total Pacific..

32,846,111
12,179,446
9,282,457
6,611,522
5,380,629
0,945,595
5,063,094
1,632,485

802,327
804,158
846,491
560.000 
347,605 
381,573
155.000
825.000 
458,064 
390,147

84,663,493

Inc. or 
1908. Dee. 1007.

25,742,114
8,320,227
6,563,729
5,417,060
3,822,354
5,266,640
3,758,725
1,228,731

509,732
623,141
405,089
480.000 
378.379 
332,934 
137,981
750.000 

Not Included 
Not Included

63,736,836 +32.8

%
+27.6  
+  46.4 
+  41.4 
+  22.0 
+  40.8 
+31.9  
+34.7  
+32.9  
+  57.4 
+  29.0 

+  109.0 
+  16.7 
— 8.1 

+  14.6 
+  12.3 
+  10.0 

In total 
In total

42,008,361
11,280,684
8,392,806
6.253,889
4,633.348
4,915,760
4,563,940
2,713,155

724,234

476,175
513,500
415,899

86,855,840

1906.

38,946,707
10,572,675
8,108,097
3,952,294
3,709,351
3,054,039
3,808,829

" ‘ 837", 057

344,929 
297,092

73,631,070

m 0 r i c t a r g ! ® o m m c v c i a t ? ; i i g « s h l X e t u s

E n g lish  F in a n cia l M a rk ets— P er C able .
T h e  d a ily  c losin g  q u o ta tion s  fo r  secu rities , & c ., a t  L o n d o n , 

as rep orted  b y  ca b le , h av e  been  as fo llow s  th e  p a st w eek :

35,523 27,899 39,229 39,900
2,395 2,059 2,210 1,918

Totoi aii.............12,615 9,799 14,625 13,007 37,918 29,958 41,439 41,818
Outside New York. 5,128 4,298 5,063 4,630 14,659 12,811 14,908 13,878

P a c if ic  C lea rin g s  b ro u g h t fo rw a rd  fro m  first page .______

Inc. err 
Dec.

%
+ 9 .9  

+  32.5 
+  26.9 
+ 20.6 
+35.9  
+34.8  
+  18.3 
+  24.9 
+35.2  
— 0.8 

+  16.4 
+ 20.0 

+  0.4 
+  5.4 
+  2.8 

+  26.4 
total 
total

London,
Week ending April 2. Sal.

Silver, peroz_____________d . 23 3-16
Consols, new, 2)4 percents.. 84 1-10

For account..... ............ ........ 84 1-16
French rentes (In Paris). .fr. 97.30 97.60 97.6214 97.05
Amalgamated Copper Co. —  72 54 7614 7614 7554
b Anaconda Mining Co___ - - -  854 9 ‘4 914 914
Atchison Topeka & SantaFe 10614 107J4 10814 10914

Preferred ...................... ...10614 107 107 10614
Baltimore & Ohio............. ...1 1 2 114 11514 11414

Preferred ...................... . . .  9614 9614 9614 97
Canadian Pacific............... ...17114 17414 175 177

Mon. Tues. Wed. Thurs.
23 3-16 2354 23 3-16 2354
8454 84 9-16 84 13-16 8454
8454 c84 11-16 84 15-16 85

~ ““  97.60
77 54 
9 54

11054
107 
115k  
07k  

178k  
71k  

5 54
72

5
71k

5
71k

554

$
7,487 5,501 9,562 8,377 23,258 17,147 26,531 27,940
1 203 1 030 1,066 928 3,329 2,835 3,034 2,740

689 534 759 684 2,092 1,743 2,329 2,178
523 460 039 655 1,569 1,424 1,842 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 }74 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 98 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

Chesapeake & Ohio................ 7054
Chicago Great Western.........  454
Chicago Mllw. & St. P a u l.. .  148k 
Denver & Rio Grande

Preferred ................... 89
Erie

First preferred.................  41
Second preferred.................... 32

Illinois Central---------------------147
Louisville & Nashville---------- 133
Mexican Central........... .............24
Missouri Kansas & Texas—  42k

Preferred .......................—  75k
National R R . of Mexico-------- 43
N. Y . Central & Hud. R lv . .l3 1 k  
N. Y . Ontario *  W estern ... 47
Norfolk & Western.................... 90

P re ferred ....... ................... - 88
Northern Pacific.......................144k
a Pennsylvania-.........................6 7 k
a Reading Co--------------------------68

a First preferred-----------------46
a Second preferred------------- 47

R ock Island.............................   25
Southern Pacific.......................121k
Southern R y --------------------------25

Preferred ---------------  64
Union P a cific .........................185k

Preferred --------------------------97k
U. S. Steel Corporation............46k

Preferred ------------  . .1 1 3 k
Wabash ............. - ...................19

Preferred ............  - 49
Extended 4s...........................7 6k

a Price per share. b £  sterling, c For May account.

148>4 150% 151 15154 153
40% 47% 4754 4754 4754
89 90 90 90 9020% 27 J* 2954 3054 3054

. 41 43% 4454 40% 47

. 32 33 34 3554 3654

.147 148 149 14854 15054

.133 134 13554 13554 13854

. 24 24% 24 2354 2354

. 42% 43 4354 4354 44 54
■ 75% 75% 70 7554 7554
. 43 44% 46 45 4454
■ 131% 134 135 13354 13354
. 47 48 48 4854 4954
. 90 91 9254 0254 93
. 88 88 88 88 88
■ 144% 14554 14654 14654 148
■ 07% 68 6854 6854 6854
. 68 6954 69 6954 6954
. 46 46 46 46 46
. 47 47 47 47 4754
. 25 26 2554 2554 2554
.121% 12454 12454 12454 12554
. 25 2554 27 2654 2654
. 64 6454 6554 0554 6654
.185% 18854 18854 18954 19054
. 97% 9754 9754 9754 9754
- 40% 48 4854 4954 5054
.113% 115 115 11554 116
. 19 19 19 19 19
. 49 4954 49 48 V’J 4854
- 76% 77 7654 7654 7654

Fri. 
23k  
84k  
84k  
97.80 
78k  

9 k  
110 
107 
116 
97k  

179k 
72k  

5k  
163k 
49 k  
90k  
29k  
47
36k

150k
138k
23k
44 
75k
45

134k
48k
94
88

148
69
70
46 
47k  
25k

124k 
27 k  
66k  

191k 
97 k  
51k  

116 
19 
49 
76

and ggStt sczlknicims
N a tion a l B a n k s .— T h e  fo llow in g  in form a tion  regard ing  

n ation a l ban k s is fro m  th e o ffice  o f  th e  C om p tro ller  o f  the 
C u rren cy , T reasu ry  D ep a rtm en t.

a p p l i c a t i o n s  t o  c o n v e r t  i n t o  n a t i o n a l  b a n k s
APPRO VED.

The Grand Island Banking Company, Grand Island, N eb., Into “ The 
Grand Island National Bank.” Capital, $100,000.

The Anamoose State Bank, Anamoose, No. D ak., Into “ The Anamoose 
National Bank.” Capital, $25,000.

The First State Bank of Wendell, Idaho, Into “ The First National Bank 
of W endell.”  Capital, $25,000.

The Bank of McCracken, K an., Into "T he First National Bank of Me­
__ »» ftanttal. nnnCracken.” Capital, $50,000.

N ATIO N AL B AN K S O R G AN IZE D . 
Certificates Issued March 15 to March 20.

B 359__The First National Bank of Hubbell. Mich. Capital, $2 5 ,000 .
’ Henry Opal, Pres.: Joseph Ethler Sr., First Vlcc-Pres.; D onald K . 

M acdonald, Second Vice-Pres.; Selden B. Crary, Cashier.
9 360__Union Exchange National Bank of New^York, N . Y . Caplta;l

’ $ 1,000 ,000 . Henry S. Herrman, Pres.; David Ncvlus, Vlcc-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 W olf, Pa. Capital, $25,000.
j .  g . Kunkel, Pres.: Jacob Bruah, Peter E . Deardorff and James C. 
May, Vice-Presidents; D . B. Hartman, Cashier.

n 362__The Dover National Bank, Dover, Pa. Capital, $25,000. Jacob
’ m . Gross, Pres.; Henry P. Julius, Michael L. Smith and Calvin D. 

Hoffman, Vice-Presidents; 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 . W eldman, Vlce-Prcs.; H . H . DIehm, 
Cashier.

9 365— The American National Bank of Bowling Green, K y . Capital, 
$125,000. J. W hit Potter, Pres.; M. O. Hughes, Vlcc-Pres.; fc>. 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, Vlce-Pres.; Albert 
Mercer, Cashier; A. B . Palmer and II. W . Meyer, Asst. Cashiers. 
Conversion of the Crown City Bank of Pasadena.
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9.367­

9,368­

9,360­

9,370­

9,371­

9,174-

-Thc First National Bank of Ramsey, N. J. Capital, $25,000. 
E. F. Carpenter, Pres.; Ford. Rufner, VIce-Pres.; F . A. Schilling, 
Cashier.

-The First National Bank of Wheaton, III. Capital, $25,000. 
Edward N . Hurley, Pres.; James S. Pleronnet and Alexander L. 
Metzel, V .-P s ; Alexander L. Metzel, Cashier.

-The Farmers National Bank of Forney, Tex. Capital, $50,000. 
Tom Layden, Pres.; J. K . Brooks, V .-P .; T . J. Pinson, Cashier; 
J. M. Davis Jr., Assistant Cashier.

-The First National Bank of Exeter, Cal. Capital, $25,000. E. J. 
Norcross, Pres.; J. F. Dungan, V .-P .; Fred Norcross, Cashier.

-The hirst National Bank of Gooding, Idaho. Capital, $25,000. 
A. J. McKenzie, Pres.; Frank It. Gooding, V .-P .; Karl Smith, 2d 
V .-P .: Thomas, Cashier. Conversion of the First State Bank
of Gooding.

C H ANG E OF TIT L E .
- ‘ ‘The London Paris National Bank of San Francisco,” Cal., to “ The 
Anglo & London Paris National Bank of San Francisco."

E X P IR A T IO N  OF C O R PO R ATE E X IST E N C E .
4,028 The Houston National Bank, Houston, Tex.

LIQ U ID A T IO N S.
f N a t i o n a l  Bank of Erick, Okla., Feb. 24 1909.

'2,Lle National Bank of Muldrow, Okla., Feb. 27 1909.
i j 10 EK®* National Bank of Campbellsport, W is., March 0 1909. 

5.335— The I'lrst National Bank of Enid, Okla., March 8 1909.
— The Lawton National Bank, Lawton, Okla., March 13 1909.

3 .290— The Barton National Bank, Barton, V t., March 15 1909.
6*969— !  le Citizens’ National Bank of Curwensvlllc, Pa., March 15 1909. 
„ — T *le i‘'anuell Hall National Bank of Boston, Mass., March 10 1909.
6,138— The First National Bank of Collinsville, Okla., Feb. 22 1909.
7,232— The First National Bank of Mansfleid, La., March 13 1909.
0,539— The First National Bank of Ft. Gibson, Okla., March 19 1909. 
0,055— The First National Bank of Pond Creek, Okla., March 20 1009

A u ct io n  S a les .— 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 Insur. &
Trust Co____________________ 233

50 Mercantile Nat. Bk------------- 185
25 Metropolitan Bank-----------190

6 Bank of N . Y . ,  N .B .A ____ 328
5 Merchants’ Exch. N at.B k .103M  

350 Key West W harf & Coal
Co____________ __________$1,000 lot

150 Key West Wharf Ic, 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________ 109

100 Knollwood Cem etery..$151 lot 
Bonds.

$9,000 Lexington & East. R R .
5s 1935_______________  60 X

$360 Lex. & East. R R . Deferred
Scrip .......................  50 X

$4,000 Lack. Iron & Steel Co.
1st 5s 1926. F . & A . . .7 5 M  & int.

D IV ID E N D S .
lhe following shows all the dividends announced for the 

future by large or important corporations:

Name oj Company.

Railroads (Steam).
Atlantic Coast Line RR................
Clev. Cine. Chic. & St. L ., pref. (quar.) 
Delaware Lackawanna & Western (quar.) 
Grand Trunk lty.—

Guaranteed stock...................................
First preferred..........................................
Second preferred......... ......................... ..

Great Northern (quarterly)....................
Kansas City Southern, prof, (quar.).........
Minn. St. P. 8. 8. M., com. (No. 12)..

Preferred (No. 12).................................
N. Y . Central & Hudson River (quar.)
Northern Paci/lc (quar.)......... .................
Pitts. Ft. W . & C., reg. guar. (quar.)..
Reading Company, 2d preferred................
Toledo St. Louis it Western, preferred 

Street and Electric Railways. 
Aurora Elgin <t Chic. RR., com. (quar.).

Preferred (quar.)....... ....................... ......2
Brooklyn City lilt, (quar.)............. ............ I
Cin. Newport A  Covington, common (quar.)

Pre/erred ......................................................
Memphis Street R y., 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 (quar.)..

Preferred (quar.).......................................
Amcr. Woolen, pref. (quar.) (No. 4 0 ).. 
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. & Print. Tel. (quar ) ...........
Cent. & So. Am. Telegraph (quar.)...........
Claflln (It. B .), common (quar.)......... ........
Corn Products Refining, pref. (quar.)..

Preferred (extra).......................................
Distillers’ Secur. Corp. (quar.) (No. 20). 
du Pont(E.I.)dc Nemours Powd.,pf.(qu.)
General Electrlo (auar.)............... ..............
Int. Buttonhole Sew. Mach, (quar.) (NoAO) 
International Nickel, pref. (q u a r .)..
International Paper, preferred (quar.)____
La Rose Consolidated Mines (quar.).........

Extra ______________________ ______ _
Massachusetts Lighting Cos. (q u a r .)...I
Mexican Light A  Power, Ltd. (quar.).........
Mexican Telegraph (quar.)...........................
Michigan State Telephone, pref. (quar.).
Milwaukee *fe Chicago Breweries, Ltd____
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......... .............. -
Nlplsalng Mines (quar.)........................ ......

Extra .................... ....................... ..............

Per
Cent.

When
Payable.

Books Closed. 
Days Inclusive.

2X May 10 April 29 to May 10
IX April 20 Holders of rec. Mch. 20
2X April 20 Holders of rec. April 3

2 April.
5
2X Abril.
I X 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 April 15 Mch. 27 to April 21
i x May 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
I X Mch. 31 Mch. 25 to Mch. 31

May 1 Holders of rec. April 1
\x April 1 Mch. 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
IX April 21 April 6 to April 21

$1.56 May 1 April 10 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
I K April 15 April 1 to April 22

K April 15 April 1 to April 22
2 April 15 Holders of rcc. Mch. 21
l x April 15 April 0 to April 15
I X April 27 Holders of rcc. April 20
1K April 15 April 1 to April 17
I K April 15 April 1 to April 17
2 April 30 April24 to April 30
IK April 7 Holders of rcc. Mch. 31
2 April lb April 8 to April 15
1 April 10 Holders of rcc. Mch. 31
1 April 10 Holders of rec. Mch. 31
X April 30 Holders of rcc. April 10a

I X April 26 Holders of rec. April 15
2 April 15
1 April 15 Holders of rcc. April 5
1 X May 1 April 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
i x April 15 Holders of rec. April 1
1 April 15 April 9 to April 15
2X April 14 Holders of rcc. Mch. 31
IX May 1 April 18 to May 2
2X April 7 Mch. 28 to April 7

April 15 Holders of rec. Mck 29aIK Mch. 31 Holders of rcc. Mch. 31
Ih> April 15 Holders of rec. Mch.31a
I X April 15
2 April 15 Holders of rec. April i
3 April 20 April 1 to April 26
2 April 20 April 1 to April 20

Name of Company.

Miscellaneous— Concluded
Nova Scotia Steel A Coal, Ltd., pfd. (qu.).
Otis Elevator, com mon________________

Preferred ____________________
Pennsylvania Salt Mfg. (No. 92)” " ” ”
Procter & Gamble, pref. (quar.).........
Pullman Co. (quar.) (No. 169)..................
Quaker Oats, common (quar.)___________

Common (extra)_______________________
Realty Associates (No. 12)______________
Reece Buttonhole Machine (quar.) (No 92) 
Rhode Island-Perklns Horseshoe, pf. (qu.) 
Shawlnigan Water & Power (quar.).
Standard Milling, preferred (No. 1 2 )____

Preferred (extra)....... ....................... ....
Standard Underground Cable (quarjV. V.Z 
Street’s West. Stable Car Line, com. (qu.)
Swift & Co. (quar.)......................................
Union Bag & Paper, pref. (quar.)” ” ”  
Un. Switch & Signal, com.&pref. (quar.)
United Fruit (quar.)...................... ..............
United Gas Improvement (q u a r .).” ! ”  
U. S. Smelt., Ref. & Mining, com. (quar.)

Preferred (q u a r .). . ...................................
United Shoe Machinery, com . (quar.)i.

E x tr a ....... .................................... ...............
Preferred (quar.).......................................

U. S. Rubber, first pref. (quar.)................
Second preferred......... ............ ...................

Van Dyck Estate, preferred (quar.)..............
Vulcan Dctlnnlng, pref. (q u a r .). . ............
Vlrglnla-Carollna Chem., pref. (quar.)
Western Union Telegraph (quar.)......... ..
Weatlnghouse Air Brake (quar.)................

Per
Cent.

When
Payable.

Books Closed. 
Days Inclusive.

2 April 15 April 1 to April 5
1 Xd April 15 April 1 to April 15
IX April 15 April 1 to April 15
6 April 15 Holders of rec. Mch. 22
2 April 15 Holders of rec. Mch.31a
2 May 15 May 1 to May 15
IX April 15 Holders of rec. April 6

X April 15 Holders of rec. April 6
3 April 15 Holdere of rec. April 5
2 April 15 Holders of rec. April 5
1 April 15 Holders of rec. April 1
1 April 20 Holders of rec. April 7
IX April 15 April 4 to April 15

X April 15 April 4 to April 15
3 April 10 April 6 to April 10

X April 26 April 11 to April 27
i x April 6 Holders of rec. Mch. 13
1 April 15 Mch. 16 to April 15
3 April 10 4.prll 1 to April 10
2 April 15 Holders of rec. Mch. 26
2 April 15 Holders of rec. Mch. 31
1 April 15 Holders of rec. Mch. 31
IX April 15 Holders of rec. Mch. 31
2 April 5 Holders of rec. Mch. 15
2 April 5 Holders of rec. Mch. 15
\ x April 5 Holders of rec. Mch. 15
2 April 30 Holders of rec. Apr. 15a
IX April 30 Holders of rec. Aprill5a
IX April 1 Do not close.
i x April 20 Holders of rec. April 10
2 April 15 April 1 to April 15

K April 15 Holders of rec. Mch. 20
2X April 10 April 2 to April lo

d 3%  declared.a Transfer books not closed. 6 Also 10% In common stock.
IX  %  Payable April 15 and 1 ^ %  payable Oct 15.

Im p o r ts  an d  E x p o rts  fo r  th e W e e k — 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

13,355,075
$2,155,546
10,607,173

$3,833,714
16,483,215

$3,775,101
12,939,533General Merchandise..............

Total ...................... $17,021,051

$44,794,889
159,854,800

$12,762,719

$34,370,810
104,379,464

$20,316,929

$50,112,089
174,477,788

$16,714,634

$43,440,069
136,957,764

Since January 1.
Dry G o o d s.............................
General Merchandise_______

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

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

EXPORTS FROM NEW  YORK FOR THE W EEK.

1909. 1908. 1907. ’ 1906.
$12,526,569 $13,119,791 
137,119,267 173.465,406

$10,888,378
145,455,588

$13,188,228
130,770,247Previously reported................

Total 12 weeks......... __ . $149,645,836 $186,585,197
1

$156,343,966 $149,958,475

The following table shows the exports and imports ef 
specie at the Port of New York for the week 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.

Gold.
Exports. Imports.

Week. SlnceJan.l. Week. SlnceJan.l.

$9,050,000 $13,941,020
5,420,000

$4,854
386,000

151
505

39,437
00,239

131,881

$64,855 
2,097,295 
„ 350 

173,439 
130,697 
799,035 
642,981

France .................................................

448,000 1,862,015
2,000

16,071,000
20,095

Mexico __________________
105,000

250

Total 1909................................... $9,003,250
4,000
4,500

$S44,565
56,500

$37,316,730
810,695

1,706,926

$9,870,934
$1,227,400

$623,067
336,179
139,642

$22,275

$3,908,652
8,235,194
2,989,987

$69,465 
2,698 
5,764 

21,898 
569,895 
298,760 
172,14S

Total 1908....................
Total 1 9 0 7 ..................

Silver.
Great Britain.........
Franco ......................
Germany _______ 133

73
103,577
58,846
14,972

West Indies______ __ 1,224 14,530Mexico ......... .............
South America......... ........................... 240 741

26,181All other countries...............................

Total 1909......................................... $902,529
798,845
829,543

$11,139,786
9,SO0,696

10,452,108

$199,876
13,788
73,725

$1,140,628
921,717
580,028

Total 1908.........................................
Total 1907..........................................

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.

B o sto n  a n d  P h ila d e lp h ia  B a n k s .— Below is a summary o f 
the weekly totals of the Clearing-House banks of Boston an d  
Philadelphia.

TVe omit two ciphers (00) in all these figures

Boston. 
Mch. 0 .. 
Mch. 13.. 
Mch. 20.. 
Mch. 27..

PhlU. 
Mch. 6 . .  
Mch. 13.. 
Mch. 20.. 
Mch. 27..

Capital
and

Surplus.
Loans Specie. Legal*. Deposits, a Circu­

lation.

$
41.790.0
41.790.0
41.790.0
41.790.0

54.390.0
54.390.0
64.390.0
54.390.0

$
205.210.0
200.480.0
198.595.0
205.517.0

257.853.0
258.589.0
257.947.0
258.437.0

$
21.637.0
22.238.0
24.330.0
23.757.0

73,42 
71,8f 
72,7, 
72,8(

$
4.175.0
3.197.0
3.259.0
3.328.0

1.0
4.0 
>6,0
9.0

$
248.141.0
243.593.0
249.414.0
255.616.0

303.404.0
302.076.0
302.265.0
300.507.0

$
7.986.0
7.899.0
7.593.0
7.604.0

15.399.0
15.613.0
15.721.0
15.705.0

Clearings.

$
175.611.0
138.699.1
151.145.6 
145,436,5

131.346.0 
114,546.8
114.618.1
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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S ta tem en t o f  N ew  Y o r k  C ity  C lea rin g -H ou se  B a n k s .— 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. 
00s omitted.

Capital. Surplus. Loans.
Average.

Specie.
Average.

Legals.
Average.

Deposits.
Average.

Re­
s’ve.

S $ $ S $ S %
2 ,000,0 3,305,6 19,941,0 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 22,942,0 25.9
3,000,0 3,715,8 31,521,0 7,605,0 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 29,318,5 5,110,4 2,382,9 28,755,6 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. E xch--- 5,000,0 5,163,1 29,339,0 3,194,2 2,613,6 22,397,5 26.1
Commerce......... 25,000,0 15,394,4 165,766,9 26,585,7 11,974,1 150,495,5 25.7
Mercantile------ 3,000,0 2,483,3 13,263,0 1,521,1 941,3 9,639,2 25.5
Pacific - ........... 500,0 852,4 3,733,2 238,3 750,5 3,529,1 28.2
Chatham............ 450,0 1,002,2 7,545,7 1,160,7 1,050,8 8,260,4 26.7

200,0 466,5 2,023,1 460,6 67,5 2,185,3 24.4
Hanover...........
Citizens’ Cent..

3,000,0 10,384,0 70,373,1 15,795,9 7,013,0 85,088,S 26 .S
2,550,0 1,416,6 21,670,0 5,379,2 320,3 21,014,2 26.5

Nassau.............. 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 1,429,5 8,476,9 29.8
Metropolitan 2 ,000,0 1,207,5 10,618,6 2,765,1 197,2 10,738,2 27.5
Corn Exchange. 
Imp. & Traders’

3,000,0 5,241,2 44,535,0 6,981,0 5,938,0 51,947,0 24.8
1,500,0 7,345,8 27,115,6 4,508,0 1,770,0 25,160,0 25.0
3,000,0 9,568,9 89,118,5 23,908,0 2,179,2 102,085,3 25.5

East ltlver------ 250,0 100,1 1,341,3 258,6 150,3 1,520,4 26.8
3,000,0 3,319,9 25,991,0 5,081,0 2,350,0 27,775,0 26.7
1 ,000,0 1,747,0 11,249,0 2,664,0 348,0 11,672,0 25.8

F irst.................. 10,000,0 18,368,6 112,811,7 31,875,3 1,818,8 113,756,5 29.6
Irving E x ch ... 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 13,215,2 2,878,8 1,082,7 14,900,0 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 15,000,9 3,051,2 997,8 16,047,7 25.2

1,000,0 1,135,1 7,761,0 1,790,4 424,7 8,002,5 27.7
Fifth .................. 250,0 462,0 3,194,2 450,7 422,7 3,510,6 25.1
Metropolis------ 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----------- 1,000,0 2,505,2 17,072,9 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 11,426,0 3,512,0 251,0 14,255,0 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 20,615,5 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

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

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.

S Week ended March 27
Slate Banks 

in
Greater N. Y.

Trust Cos 
in

Greater N. Y.

Slate Banks 
outside of 

Greater N. Y

Trust Cos. 
outside oj 

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. 
Change from last week.

27 376,900 12,148,900
+  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 Clearing 
House. 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.

NEW YORK CITY BANKS AND TRUST COMPANIES.

Week ended March 27
Clear .-House 

Banks
ActmlFlgures

Clear.-House
Banks.

Average.

State Banks A  
Trust Cos not 

In C .-H  Aver.

Total oj all 
BanksA Trust 
Cos. Average.

Loans & Investments. .
$

1,302,299,600
$

1,298,602,100
$

1,075,972,300
$

2,374,574,400
Change from last week +  10,272,000 — 3,033,300 +  5,883,300 +  2,850,000

Deposits-------------------- 1,350,120.500 1,345,398,900 ffll.031,163,900 2,370,562,800
Change from last week +  8,569,200 — 3,066,400 +7,878,800 +  4,812,400

Specie------------------------ 273,253,000 271,694,800 126,818,200 398,513,000
Change 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 cl47,548,900 500,678,300
Change from last week — 727,900 +  1,106,600 — 639,200 +  407,400

Money on deposit with 
other bks. & trust cos. 

Change from last wk. : : : : : : : : : : ___________
24,264,800
— 331,800

24,264,800
— 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 
combined with those for the State banks and trust companies 
in Greater New York outside of the Clearing House compare 
as follows for a series of weeks past:

COMBINED RESUI.TS OF BANKS AND TRUST COMPANIES IN 
GREATER \EW  YORK.

We omit two ciphers in all these figures.

Week
Ended.

Loans and 
Investments. Deposits. Specie. Legals.

Tot. Money 
Holdings.

Entire Res. 
on Deposits

Mch. 6 - -  
Mch 13 .- 
Mch. 2 0 -- 
Mch. 27--

S
2.388.544.3 
2,382,417,8
2.371.724.4
2.374.574.4

$
2,398,699,5
2,387,897,0
2,371,750,4
2,370,562,8

5
402,392,8
401.261.0 
398,997,5
398.513.0

$
101,976,0
101.204.2 
101,213,4
102.105.3

$
504.368.8
502.465.2
500.210.9
500.678.3

$
527,817,7
527,737,3
524,807,5
524,943,1

R e p o r ts  o f N on -M em b er B a n k s .— 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,
Dlsc'ts

and
Invest­
ments.

Legal
Tender

and
Bank
Notes.

Deposit with—

Banks. Capi­
tal.

Sur­
plus.

Specie. Clear­
ing

Agent.

Other
Banks,

Ac.

Net
Deposits.

N. Y. City.
Borough of

$ $Man.A Brx. $ S $ $ $ $
Wash.Hghts 100,0 214,3 1,138,0 132,0 56,0 273,0

197", 4
1,168,0

Century . . . 200,0 154,3 1,619,6 30,8 223,3 74,6 1,860,0
Colonial - - - 400,0 231,3 4,359,4 568,4 364,7 441,4 855,8 6,029,3
Columbia - - 300,0 430,9 5,788,0 534,0 500.0 496,0 — 6,798,0
Fidelity - - - 200,0 174,7 888,8 69,6 60,4 105,3

168,5
870,0

Jefferson-. . 500,0 685,3 3,295,9 30,6 413,5 209,4 3,267,3
Mt. Morris. 250,0 265,3 2,382,2 461,2 29,8 308,4 81,3 3,076,1
Mutual------ 200,0 319,6 4,177,7 29,7 749,4 698,6 5,1 5,180,9
19th Ward. 300,0 478,9 4,334,1 64,4 811,7 230,9 799,2 5,818,5
P laza-------- 100,0 397,4 3,220,0 222,0 417,0 803,0 — 4,173,0
23rd Ward 200,0 92,0 1,635,4 160,1 51,7 232,1 — 1,909,4
Union Ex.N 1,000,0 950,0 6,907,3 662,8 1,100,0

377,3
- __ 6,764,0

Yorkvillo - - 100,0 420,6 3,560,1 56,2 673,9 150,0 4,690,2
Coal&I.Nat. 500,0 725,8 4,525,0 913,0 274,0 619,0 120,0 4,998,0
New Neth’d 200,0 236,4 1,865,0 197,0 65,0 146,7 15,0 1,879,0
Batt Pk.Nat 200,0 145,8 1,093,5 191,1 38,0 15,0 ___ 911,2
Borough of 

Brooklyn.
370,4 207,6Broadway - 150,0 462,2 3,030,1 19,9 109,1 3,486,7

Mfrs.’ Nat. 252,0 777,6 5,349,6 631,6 136,7 975,4 209,7 6,193,9
Mechanics’ .. 1,000,0 948,1 10,724,8 241,4 1,719,7 1,358,5 178,0 14,040,9
Nassau Nat. 750,0 919,9 6,526,0 308,0 615,0 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 90,5 208,7 220,0 1,973,3
Jersey City.

348,6 2,727.1First N at.. 400,0 1 ,210,8 4,024,6 257,8 2,011,0 7,470,2
Hud.Co.Nat 250,0 721,1 2,514,0 170,6 24,3 301,3 611,1 2,817,2
Third N at.. 200,0 374,0 1,637,6 04,3 132,7 1,028,2 97,5 2,729,2

Hoboken.
16,0 130,8First N at.. 220,0 612,5 2,665,2 104,9 240,5 2,337,9

Second Nat. 125,0 220,5 2,165,7 75,6 59,8 89,2 345,0 2,023,4

Tot. Mch.27 8,597,0 12,870,7 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 5,443,7 118146,9
Tot. Mch.13 8,347,0 12,748,7 94.787,9 6,347.8 9,510,1 15,314,5 5,613,2 115505,3

pSauIituc* and JfitxatxtiaL
We shall be pleased to furnish (o Institutions and Investors copies

of our special circular describing . ^  _______
. 43 R A ILR O A D  BONDS
Listed upon the New York Stock Exchange

Spencer T rask &  Co,
W IL L IA M  AND P IN E ST S ., -  -  NEW  YO RK

Branch offices: Chicago, III., and Albany, N. Y .

M o f f a t  &  W h i t e
Members New York Stock Exchange 

5 N ASSAU ST R E E T . H AN O V ER  B A N K  B U ILD IN G

d e a l e r s  i n  i n v e s t m e n t  s e c u r i t i e s .
Commission Orders Executed for Cash Only.
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Wtmik&xs’ © ax je ite .
W a ll  S tre et, F r id a y  N ig h t , A p r i l  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 GO to 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 1 from 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.

1909.
Averages Jor 
week ending 

Mch. 27.

DlJJerences
from

previous week

1908.
Averages Jor 
week ending 

Mch. 28.

1907.
Averages Jor 
week ending 

Mch. 30.

Capital........................ ..
5

126,350,000 
168,258,900 

1,298,602,100 
48,537,800 

1,345,398,900 
2,507,800 

271,694,S00 
81,434,600

353,129,400
336,349,725

$ S
124,350,000
159,864,900

1,164,539,700
61,042,300

1,189,334,300
44.532.000

275.210.100
61.912.000

337.122.100 
297,333,575

$
127,100,000
150,057,900

1,050,545,200
50,S20,000

1,019,817,300
18,093,600

195,659,700
72,425,900

268,0S5,600
254,954,325

Surplus.............. ..........
Loans and discounts___
Circulation..................

Dec. 3,033,300 
Dec. 44,100 
Dec. 3,060,400 
Inc. 54,200 
Inc. 174,700 
Inc. 931,900

Inc. 1,106,600 
Dec. 766,600

Net deposits................
U. S. dep. (lncl. above) 
Specie _______
Legal tenders..................

Reserve held............... ..
25% of deposits...........

Surplus reserve_____

Surplus, excl. U. S. dep

16,779,675

17,406,625

Inc. 1,873,200 

Inc. 1,886,750

39.788.525

50.921.525

13,131,275

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 Issued 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 short and 4 8785 @  48790 
for cables. Commercial on banks 4 8570@4 8580 and docu­
ments for payment 4 <S5@4 85%. Cotton for payment 
4 85 @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 l-16o 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-

Sterling, Actual—
nigh........... 4 8015 ©
Low______ 4 8595 @

Paris Bankers' Francs—
High______ 5 17 *! a CH
Low ______ 5 18 *!a  @  5 18*

Germany Bankers’ Marks—
High............95 @  95 l-16a|95*!
Low ........... 94?! @  94J6 195 5-16

Amsterdam Bankers’ Guilders—
High..................................................  140.37
Low ......... .. ...............................-  140.31

-Shorl- -Cables-

4 862514 8785
4 86 11 8740

5 1714 |5 10}!a  
3H|5 10 Xh

@  4 8790|4 8830 @  4 S835
@  4 8750|4 8770 @  4 8775

5 16*! I 
5 16*! |

<$ 95 7-10d|
@  95 Vs |

40.391
40.331

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

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; fo r  y e a r ly  
ra n ge see th ird  p a ge fo llo w in g .

Interest
Periods

Mch.
27

Mch.
29

Mch.
30

Mch.
31

April 1 April 
1 1 2

2s, 1930 ..................registered
2s, 1930.................... ..coupon
3s, 1908-18..............registered
3s, 1908-18 ......... ......coupon
3s, 1908-18____small coupon
4s, 1925 .................registered
4s, 1925.......... ............ coupon
2s, 1936.Panama Canal regis 
2s, 1938.Panama Canal regis

Q— Jan 
Q— Jan 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Nov

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

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

*101*!
*101*!
*101

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

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

*101*! *101*! 
* io i* !;* io i* !  
*101*! *101*! 
*101*! *101*! 
*100 *100 
*119 1*119 
*120*! 1*120*! 
*101 *101 
*101 *101 1

* 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 wrere 
made on a large scale during the recent unsettled condition 
of the iron and steel trade and the prospect of a lowTer 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.

F o r  d a ily  v o lu m e o f  b u sin ess  see p a ge 873.
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:
STOCKS.

Week ending April 2.

Chic Term Trans, pref.. 
Colo Fuel & Iron, pref.. 
Genernl Chemical, pref..
Homestake Mining_____
Horn Sliver Mining_____
111 Cent leased lines____
Morris & Essex................
Nat RR Mex prf tr rccts 
Nat. Itys. of Mex., 2d pf. 
New York Dock, pref.. 
Ontario Silver Mining.. 
People’s Gas L *  C rights 
United Cigar Mfrs., pref 
United States Leather.. 
Wise Cent pref tr rects..

Sales
lor

Week.

Range Jor Week. 

Lowest. \ Highest.

Range since Jan. 1. 

Lowest. I Highest.

100 20 Mch 30
300
312

25
125
31
30

1,315
3,000

100
200

1,800

07
100*! 
92 
70c. 
99*! 

184*! 
42 
23 *! 
80 

3*! 
M

20
67}!

101*!
92

Mch 30 
Mch .31 
Mch 29 
Mch 29 70c 
Mch 29; 100*! 
Apr 1184*! 
Mch 27 45

400103 
100 15 

2,300 86*!

Apr 2 
Mch 30 

Apr 1 
Mch 27 
Mch 27 
Mch 31 
Mch 31

24
80

3*!
H

103*!
15
87*!

Mch 30 
Mch 30 
Mch 31 
Mch 29 
Mch 29; 
Mch 31 
Apr 1 
Mch 29, 
Apr 2 
Mch 30 
Mch 30 
Mch 27 
Mch 27 
Mch 31 
Mch 27

17*! Janj 20 Jan 
67 Mchl 75 Jan 
98*! Jan 102 Feb 
87 Jan 92*! Feb 
70c. Feb; 70c. Feb 
99*! MchjlOO*! Mch 

184*! Apr 1S4*! Apr 
38 Feb; 45 Mch 
23*! Apr 24 J Apr 
75 Jan! 80 Mch 

3*! Apr 5*! ‘ Jan 
*! Feb! ?! 1 Mch 

99 Jan! 103J! Mch 
15 Mch 15 Mch 
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 
Oil 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
•MXUJPYlMi T W O

,s'7 Ot K>----HlOHESt AND LOWEST SALE TRICES Sales ol 
1 he 

Week 
Shares

STOCKS
N E W  Y O R K  STOCK  

EXCH A N G E

Kanos Since Jan. 1 1909 
On Oasis a  100-share uxs Uarwt ior Ertexous 

i'ear (1908)Saturday 
March 27

Monday 
March 29

Tuesday 
March 30

Wednesday 
March 31

Thursday 
April 1

Eriday 
Apru 2 Lcticesi Hiy/iesi Lowest llUfhesi

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 2.88C rX r>o p r e f____ ______ J00% Jan 2C 104% Mch 31
11912 1197S 120 121% 1207s 121% 12034122** 121*4 123*, 121% 122% 12,000 Atlantic Coast Line R R ._ 10712 Jan 1-i 123% Apr 1
109% 110*4 111 112% 111% H23a 11178 112*2 112 113% 111% 113 100,175 Baltim ore A Ohio--------- 103*s Feb 23 113% Apr 1
*94 9412 *94 94*2 94% 94% 947g 047g *94*,| 95 94 94% 1.50C I>  Do pre f-. ------------- 92 Feb 3 9478 Mch 31 94 * Dec

7134 72% 72% 747g 74% 76*; 75% 76*8 i 4̂ 4 76% 74*2 75% 149.245 Brooklyn Rapid Transit. 67 Jan £ 76*4 Mel;30 37*4 Feb* ____ 64 64 *____ 64 *____ 64 04 *___ 65 Buffalo A Susque, pref.. <63 Mchlfi <63 Mch 1016734 1685s 170 171*f 170*4 1711j 172 1 737g 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 Mch 29

*22712 235 *227% 235 *227*2 235 *227*2 235 235 *227*2 235 Central of New Jersey___ 215 Feb 23 235 Jan 8 160 Feb69*3 70 69% 70*4 69*8 70 69% 70 69*4 71% 697g 71 133,150 Chesapeake & Ohio_____ 55-% Jan 6 71% Apr 1 2512 Feb 69*8 Uec68*4 693; 68% 693. 68*8 68*. 68*2 71*) 72*2 7434 71 73% 20,300 Chicago & Alton R R ____ 577g Feb 24 743a Apr 1 10 " Fel)78*2 78*2 76 76 *____ 78 *70 78 *70 77 *70 77 200 Do pref------------------------- 71 Feb 24 78% Mch27 79 w Dec434 5 5 5*2 5*8 51. 5*8 5*4 5% 5*2 5 5*4 5,530 liicago Great W estern .. 4*4 M chl8 11%Jan 2
*55 65 *55 65 *55 65 *55 65 62 62 *55 75 100 Do 4 %  debentures____ 60 Jan 22 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*? Feb6% 7*j 7 738 7*4 73j 7% 77s 7% 8 7% 7% 4.S00 Ho 4 %  pref “ B” -------- 61; Mch IS 14*s Jan 2 5 Feb145*4 14612 146% 147% 147% 148*2 148 1487s 149 150*8 148% 150-% 100,420 Chicago Milw & St Paul. 141 Feb 23 151%Ja:i 4 103% Jan162*% 1631.1 164 164 164 164*2 16434 1 65*2 165 165*2 *164% 165*2 2,400 Bo pref________________ 158^2 Mchl5 167 Jan 25179 1797) 180 181% 181 181*2 182 182 181 181% 181% 1813, 5,942 Chicago A North Western 173% Feb 2-1 185 Jan 2 185*2 Bee*211 215 214 214 *213 214 214 214 *216 218 *216 218 200 Ho pref________________ r208 Mch 15 <185 Jan 224 '  Uec*152 155 *152 155 *150 156 *150 156 *150 157 *153 157 Chic St P Minn & Omaha >152 Mch 26 156 Jail 5 114 Feb*158 170 *158 170 *158 170 *158 170 *158 170 *158 166* ’ Jan 30 169 Jan ?5 174 Dec*5 6 5% 5*2 5*8 5*2 *5 534 5*2 5*2 5*2 5*2 700 Chic Un Trac ctfs stmpd 5% Jan 13 7 Jan 4 % Apr 7*8 Bee*1412 16 15% 15% *14% 16 1578 16% 16 16 *15*2 17 700 Bo pref ctfs stmpd___ 14% Feb 26 18*4 Jan 27 4 Apr 18 Hec
7 ̂ 4 / 5̂ 4 75 75*2 74*2 74% 75 75*4 75 76 76% 76% 1.S67 Clcve Gin Chic & St L ___ IS Jan 29 79*2 Feb 16 47*? J’ne 701? Uec*102 n o *102 110 *102 110 *102 n o *102 110 *102 110 105 Mch 22 85*8 Feb65 65 65 65*4 65 65 64% 64*2 64% 61% 64 64% 2,415 Colorado A Southern____ 57is Jan 5 68% Jan 8 21 Feb 59 Ucc
81 8 II2 81^4 8234 82% 8212 82% 82% 82*s 82% 81% 82 2.270 Ho 1st preferred___. . . 76*2 Jan 2 85% Jan 8 50-% Jan 7y Hec
7812 7834 78% 79% 78% 78*4 78 87% 78 78 77 77 2,580 Bo 2d preferred_______ 73% Jan 2 84% Jan 7 3934 Feb 76 Dec

176 1767s 170 177% 17634 17734 17734 179*4 17834 179*2 1777S 178*2 6,200 TAelaware & Hudson___ 167% Feb 24 182 Jan 4 141*2 Feb 181%; Ucc
*640 550 *542 550 545 650 545 550 54934 549% Z550 655 4.360 Izelaware T,ack A W est. r555 Apr 2 420 Jan 576 Nov

45% 461-1 46 46*2 4538 46% 46 46*2 47*8 49 47*4 48% 63,540 Hcnver A Rio Grande___ 37% Jan 6 49 Apr 1 14% Feb 401? Hec
8673 871.1 87% 88 87% 877g 87*s S734 87*4 887g 87 88 7.715 Ho pref________________ 79*- Jan 6 90 Feb 10 39% Mcll 83% Hec

*57*2 6OI2 *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 66 Nov
*16^4 17% 17% 17% 17 17% 17% 17% 17% 1S% 17*2 18 2.700 Buluth So Shore & Atlan 15% Jan 6 21 Jan 15 6 Feb 18% Nov
*30 3073 31 31*2 31 313g 31% 3134 31*2 33% 32% 33*? 5,510 Ho pref________________ 28 Feb 23 11% Feb 3334 Nov

2534 26s; 26% 273) 27% 29% 29*2 30 29% 30*8 28% 29-% 87,600 I7*rie...............  ................... 22% Meh 11 34% Jan 2 12 Mch 36 Nov
40^8 41^ 42% 42% 4234 45 447g 45% 45% 45% 44% 453., 11,000 lli Ho 1st pref--------------- 36% Meh 11 5H?Jan 2 243g Mch 51*8 Hec

*31*4 323, 32% 33 3334 35 35 35*2 35*2 35% 34% 35*8 2.500 Ho 2d pref................. 281- Mch 11 40*2 Jar. 4 16 Mch 41 Hcc
143 144% 144% 146% 1447g 145*2 145*8 1457g 145% 146*2 145% 147% 58,500 Great Northern pref.......... 136% Feb 24 148% Jan 4 113*4 Feb 148% Uec

67*2 68 68 68% 67% 68*2 67% 68% 60*4 68% 68 69% 9,780 Iron Ore properties — 65 %Mchl2 74 ' Jan 27 48*2 Jan 75*s Nov*14 15 *13% 15 * 1 3 % ____ *14 15 *14 15 ♦14 15 Green Bay & W , deb ctf B 14 Feb 26 17*? Hec
* ____ 397s 40 42% 42% 421* 42** 43 *42 43*2 43*2 4334 2,100 1 ¥ avana Electric----------- 39 Feb 1 4:334 Apr 2 20 Mch 40 Hec
* ____ 85 85 85 *80 861* *85 86*2 *84 87 *85*4 87 300 O  Ho pref------------------- 83*8 Feb 5 85 Mch 29 §70 Jan 84 Hec
* ____106 *____ 106 *------  106 102 102 *102 103 *102 103 100 Hocking Valley tr re ts .. 102 MchSl 106 Jan 12 62 Feb 1041? Hec

*90% 92 *90% 92 91 91 *87 91 *____ 91 ____ ___ 100 Ho pref. .  ----------------- 188 Mch 8 69 Mch 93 Uec
144*4 144% 144% 145*8 144% 145% 144 146 146 147 145% 146% 18,495 Illinois Central-------------- 137 Feb 23 1221? Feb 149% Nov

13% 1334 13 13% 127g 13% 121* 13% 127g 13*2 13*2 15 29,450 1 nte-rboro-Metropolltan . 11% Mch 23 19 Jan 6 20 Uec
3934 407S 39% 40% 38 40 37*2 397g 39 40>s 3934 43*8 81,000 Ho pref---------------------- 30% Mch 23 17*8 Feb 49*2 Hec
29% 30 2934 30 20% 2934 29** 2934 29% 2»7g 29*2 **9% 3,415 Iowa Central........ ................ 27 Feb 24 34% Jan 18 10 Feb 321; Hec
58 59 59 59*2 *58 59 5S34 587s *58 59 *58 59 3,100 Ho pref------------------------ 54*j Jan 4 61% Jan 19 27*2 Feb 57 Hec

*75 76*2 *75 76 *75 76 *74 76 *74 76 *74*2 76 IZ  C Ft S A M tr cfs, pref 74% Feb 2 76*4 Mch 16 75*2 Hcc
46*8 46*2 46*8 46̂ 4 46% 473g 46*2 47% 46*2 47*2 45*2 47 54.090 IVansas City Southern.. 37 Feb 23 47% Apr 1 18 Feb 42% Hec
74% 7434 741.1 74% 74 747g 173*4 73% 73*8 73*2 725g 73 10.850 Ho pref____________ 677* Feb 24 7478 Mch30 46 Feb 72% Hec
21 21 *2012 22 *20% 22 *21% 22 22 22 *20% 22 200 I ake Erie A W estern .. 19% Feb 25 24 Jan 2 26 Hec

*51 53 52% 52% 52% 52% 51% 5234 *51 53 52 537r 700 JLj Bo pref-------------------- 48 Jan 23 54 Feb 16 58 Hec
*60 65 64 67*2 67 67 *64 67 657g 66 65*8 65% 2,300 Hong Island---------------------- 67*? Mch 29 30 Feb
130<2 1307S 131% 132% 131% 133 132 13434 134% 135*4 133*2 135% 20,350 Louisville A Nashville— il21 Jan 29 135% Apr 1 87% Fel) 125% Hcc

*142 145 144 144 *142 147% *142 147% *143 150 *143 150 363 A ,1 anhattan Elevated___ 142 Mch25 153*? Jan 4 15434 Hec
*20 25 *20 25 23 23 *20 20 *20 27 *23 28 200 1*1 etropolitan Street___ 21 Meh 25 15 Feb 441? Hec
23% 2334 23% 2334 2234 23% 2234 23 227g 23% 23 24*2 57.630 Mex Cent Trust certfs___ 19% Feb 23 25*4 Jan 4 241? Hec

*54 55 53% 55*2 55 57 56 56*4 56 56 ♦55*2 56 2,205 Minneapolis A St Louis.. 52 Meh 6 65 Jan 8 20 Mch 56*2 Hoc
*84 87 *8-1 88 *84 88 *8-1 88 84 86 *86 88 .200 Ho pref________________ 81 Mch 10 90 Jan 8 61 Feb 00 Hcc
1423s 143 143*2 145 144% 144% 144 14434 144 1453, 144% 145% 5,516 Minn St P & S S M arie.. 132% Jan 2 79% Jan 136 Nov

*155 15812 157% 157% 156% 156*2 156 156 156̂ 2 156*2 156 156 500 Ho pref------------------------ 147*? Feb 26 159 Jan 7 123*2 Feb 151*2 Ucc
41% 4134 4134 42% 42*g 42% 42% 43% 42% 43% 4134 42% 76,770 Mo Kansas A Texas_____ 351? Feb 23 4478 Jan 22 17% Mch 43*? Uec

*7334 74 74 74*4 73«4 74 74 74 74*4 74*8 *73*2 74% 1,063 Ho pref—  ___________ 71 Feb 23 75% Jan 21 75*? Uec
707g 72% 723„ 73*4 72 727g 72 7234 72*4 733S 72 73% 33,800 Missouri Pacific_________ 65 Feb 24 7:*% Feb 6 28% Feb 07*2 Hec

*125 130 *125 130 *125 130 *125 130 *125 130 *128 135 M ash  Chatt A St Louis. 122*? Jan 5 125 Jan 18 9734 Jan 122 Nov
127 12873 129 131% 129*2 131 129% 130*2 130 131% 129% 131% 135,640 LN y  Central & Hudson. 120*2 Feb 24 132% Jan 4 90% Jan 126 Hcc
*49 52 51% 52 51*4 53% 53 53*4 5.5 53% 62 52 3,500 N Y Chic & St Louis____ 4!)3.i Mch 9 57 Jan 4 24% Jan 57*2 Hcc
*96 105 *96 105 *96 105 *96 105 *90 105 *96 105 Ho 1st pref____________ 100 Feb 20 100 Feb 20 90 Ja n 105 Nov
*75 79 *75 79 *75 79 78 78 *75 79 *75 79 100 Ho 2d pref............... ....... 78 Mch 3 87 Feb 4 60 Feb 85 Hec
159 159 15934 160 160 160 160 163 162% 16434 164 164 3.S00 N Y  N H & Hartford____ 157% Feb 24 164% Apr 1 128% Jan 161 Nov
46 46% 46% 4634 4634 473g 47*2 48 47 4734 46% 47*., 24,975 N Y  Ontario A Western. 42% Feb 24 49*.i Jail 4 29*8 Feb 477g Hec
88 88% 8.8% 90% 90% 91 90*2 90*4 90% 921., 90*2 92% 29.710 Norfolk & Western_____ 81*4 Jan 6 93% Jan 20 58 Feb 86% Nov

*85 87 *85 88 __ _ ____ *85 88 ____ ____ *86 88 Ho adjustment pref— 85*8 Mch 26 S8 Jan 20 74 Mch 88 Hec
141 142*4 142% 143% 142% 143% 1427g 14378 143*2 144*g 14334 145*. 127.355 Northern Pacific-------------- 133% Feb 24 145% Apr 2 1167g Jan 157*4 Nov
80*2 84 8734 88 *87 88 87*4 99% 9934 9934 *92 100 3,710 |_)aclfic Coast Co------------- 70 Mch 3 99% Apr 1 65 Sep 93% Jan

*98 100 *90 100 100 100 *95 110 *100 n o *98 105 100 L Ho 1st pref_________ 100 Mch 30 100 Mch 30 90 May 90 May
*78 88 88 88 *87 90 88*4 100 100 100 *95 100 400 Ho 2d pref_________ 88 Mch 27 100 Mch 31 79 Mch 97 Jan
131*2 132% 13234 13334 133% 1337g 1333g 134% 1333g 135*2 134 135% 113,028 Pannsvlvanla____________ U’Oig Feb 33 135*? Apr 1 10834 Jan 132% Hcc
*91*2 92*8 92 92 92% 92*2 92% 93*2 93 U3% 927g 93 3,400 Ptttsb Cln Chic A St L ._ 94 Feb 4 59 Jan 88% Uec

*108 110 110 110 *110 112 110 110 *110 112 *110 112 1.080 Ho pref________________ 104 Feb 10 111) Mch 25 81% Mcti 10834 Nov
132% 134% 13434 135% 134% 135*8 1347g 136*2 1353g 137*8 13434 1367s 643,860 l>eading........................... .. l ls  Feb 23 144% Jan 4 92% Feb 143*4 Hec
*89 90 *89 90 90 90 *89 92 *80 yu * 89 90 300 XV 1st pref_____________ 89 Mch 2 2 93 Jari 5 78 Jan 92 Ucc

91% 91*8 *90 94 *91 93 93 93 92 92 OO 92 500 2d pref_____________ 90 Feb 1 93*? Jan 5 70 Jan 99 Hec
24% 25 24*4 25*8 24% 25 21% 25 2403 25 24% 24% 31,380 Rock Island Company___ 20% Feb 24 26% Jan 8 1012 Feb 25% Hec
6434 65% 64% 65% 64% C47g 64 05 64*4 647g 64% 04% 31,550 Ho pref________________ 57% Feb 24 663S Mcll29 2034 Feb 62% Hec

*65 70 65% 66 *65 70 66*2 66** *65 69 {66 66 325 Q t L & San Fr. 1st pref. 65% Mch 2 9 70 Feb 16 42 J ’nc 69 Bee
39 39 38% 39*2 *38% 39*4 39 39 38*2 39 38% 39 1,800 *5 Ho 2d pref---------------- 36 Feb 23 42 Jan 2 19% Feb 42*4 Hcc
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 24 Hcc
533a 5378 53*4 57 55*2 573g 56 58 56% 567S 55*4 56 7,850 Ho pref----------  ----------- 47% Ja:i 0 58 Mch 31 2MI2 A1 cb 557s Hcc

120% 12134 122 123 122*2 123 1227s 1237g 1122 123 121 122% 200,170 Southern Pacific Co_____ 114% Feb 24 12378 Mch 31 66*4 Feb i22l2 Hcc
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 126% May

24*2 2431 25 26% 25*2 26 2578 26*4 26 26% 25% 263,s 30,320 Southern v tr cfs stmpd. 22 Feb 24 27% Jai* 2 9*8 Jan 27% Hoc
02% 62% 63% 63*, 64 64** 643g 0434 64% 65 03*2 65 17,125 Ho pref do 60 Jail 5 65 Feb 15 261* Mcll 63*? Hcc
33% 33% 33 33*" 33 33% 33*8 33*2 33*2 34% 33% 34*4 15.815 'I'exas & Pacific________ 30 Feb 24 37% Feb 6 1234 Feb 37% Hec
28 29 27% 29% 2534 27*2 25*4 27% 26*2 27% 27 29*2 30.230 1 lilrd Avenue (N Y )___ 25% Mch31 42% Jan 18 15*2 Mch 47 Aug

*11 13 11% 12*2 12% 121* 12 12 *11 12*" 12% 12% 1.400 Toledo Railways A Light 11 Jan 14 15%Jan 2 6*2 Oct 15% Hec
49% 50% 51% 6234 52 52% 51** 5234 51*8 52% 51*2 523,3 17,810 Toledo St L A W estern .. 43 Feb 26 63% Jan 14 12 Feb 60 Hec
71% 717S 72% 73 7234 73% 270*4 71*8 71 71% 70% 71 10,760 Ho p r e f ______________ 64% Feb 24 74% Jan 4 33 Fel) 73*? Bee

*103% 105% 104*2 104% 104% 104% 1033,1 104 *103*2 104 103 103% 800 Twin Glty Rapid Transit 97 Jan 2 107 Feb 15 78% Feb 06% Hec
18034 183*4 1S3% 184% 183% 184*8 183% 185*2 185% 187 185 187*4 617.S20 I J nlon Pacific___________ 172% Feb 24 187% Apr 2 110% Mch 18-17g Nov
*94% 947g 9478 95 95 95*4 *9434 95% 95*8 95*4 *9434 95% 2,274 U  Ho pref____________ i94 Mch 1 97 Jan 8 79% Apr 08 Nov
*31 35 *31 32 *30 34 *31 35 *30*2 35 *30*2 35 Unit Rys Inv’t  of San Fr 30 Feb 25 37 Jan 4 15 Jan 40 Hec
*51% 62% 51% 5U* 51% 52 52 62 53 53*2 *52*2 54 700 Bo pref________________ 60% Feb 25 55 Jar. 7 271? Jan 59*2 Geo

18% 18% 18% 183,s 18% 18% 18*4 18% 18*4 18% 18*8 18*4 4.350 15 Feb 23 19-% Jan 2 0*4 Mch 20% Deo
48 48% 47*2 48% 4634 48 46*4 47*2 47% 48*2 40% 48 34,450 VV Ho p r e f . . . ............. 41 Feb 23 62 Jan 8 13 Mcli 6234 Uec
21*4 21% 20S4 2134 2034 21% 2034 21** 20 21 20 20*2 22.000 Western M a ry la n d .____ 19% Mch 16 257g Feb 6 5 Mch 24 Uec
*9 9% *8*2 9% *9 9*2 *9 9% 9*2 10% 10% l f 8 2,000 Wheeling A Lake Erie___ 81? Feb 0 127g Jan 4 4*2 Mch 13 Uec
21% 21% 217S 21% 21% 21*8 *20% 22 22 22% *21% 23 600 Ho 1st pref___________1 20 Feb 21 257s Jan 8 12% Apr 26% Hec
*9 12 *10 12 11 11% 11*4 11*4 1134 117S 117* n% 9C0 Ho 2d pref____________ | 10*8 Feb 26 15% Jan 8 6 Feb 1534 Nov
48% 48*2 4778 48*4 48*4 48% 48*g 48*2 48*3 49 48% 49 4,100 Wisconsin Central_______| 357* Jan 6 61*2 Mch 2 13% Feb 38% Bee

*87 87*4 87*2 87*2 87 87 86*4 86*2 *86*4 87 ♦____ 87 700 Ho pref________________ 691* Jan 6 zS9% Mcll 2 33 Feb 72*? Hec

BANKS AND TRUST COMPANIES— BROKERS’ QUOTATIONS
Banks Bid Ask Banks Bid Ask Bankr Bid Ash Banks Bid Ask Banks BUI Ask Banks bid as :

CtvlseaEx 11 190 200 Fifth Avcll- 4000 Irving N Fix 18 J Mutual 11— 290 310 Plaza 11____ 610 625
New York Chemical - - 4221? 430 Fifth _____ 300 350 180 205 ____ 1621?

A etn a_____ 165 169 Citizens’ Ctl 155 165 First............. 785 525 550 200 210 R eserve.,__
America f l . . 575 590 C ity________ 350 355 14 th St H 155 180 420 435 NewYorUCo 750 ____ Seaboard . . 365 380
Anier Kxch- 250 260 Coal & Iron 245 250 Fourth------- 211 218 320 330 New York . T323 Second____ 350
Battery Pfc 130 Colonial 11-. 6300 . . . . Gallatin___ 340 350 260 265 N’ht AUayl 200 220 Sherman . . 135
Bowery 1 - - 320 335 Columbia 11 - 375 425 Garfield___ ___ 290 Mechanics’ - 25) 255 19th Ward 11 465 475 State 11------ 240 260
Bronx BnroTi 300 . . . . Commerce - 189 192 Germ Am 1| 140 1185 Northern - - ____ 150 12th Ward 1| 155
iBryant Pk H 155 165 Copper____ 230 235 Germ’n Exjl 450 Merch Exch 1163*4 Pacific 11--- 230 245 23d Ward 11 100 ____
Jiutch A Dr 140 150 Coni Rx 1).. 335 345 Germania 11 525 160 164 470 480 Union Excl 190 100
Gentury 1— 170 175 East River. 125 135 Greenwich U 265 280 Metropolis 1i 375 280 205 Wash H*tsli 230 ____
p h a se_____ 300 . . . . Fidelity 1)__ 165 175 Hanover . . 540 Metropol'nU t!90 Phenix------- 175 185 West Side U 500 . . . .
Chatham . . — 305 Imp A Trad 550 560 Mt MorrUlf. 250 — Yorkville 11 425 —

t BM and asked prices: no sales were made on this day. t F,x-rights. s Less than 100 shares. IT State banks, a Ex-dlvidcnd and rights, it New stock? 
• Sale at Stock Exchange or at auction this week, ft First installment paid, n Sold at private sale at this price.
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STOCKS— HIGH EST AND LOWEST SALE PRICES Sales 0) 
ihe

Week
Shares

STOCKS
N E W  YO R K  STOCK  

EXCH A N G E
liano  ̂Since Jar. 1 1909 

On boats ot 100-sharc lots
Range lor Previous 

year (VJOfc)
Saturday 
March 27

Monday 
March 29

Tuesday 
March 30

Wednesday 
March 31

Thursday 
April 1

Friday 
April 2 Loteesl Highest lowest _ Highem 1

I ndustrial&Misccilancous
*191 200 *191 200 *191 200 *191 200 *191 200 *191 200 ______ A dams Express________ J90 Jan 20 191 Feb 23 ’ 164 Jan §200 Aug

ITS* 14*8 1438 1433 1-1*2 1514 15 15% 15% 15% 15 15 7,872 Ta  llls-Chalmers , . . 12% Feb 24 15% Jan 27 5 Mch 16% Dec
1 447* 4478 45 46>4 46 471? 46% 47% 4634 47% 40% 47 9,750 Do pref.___________ 38 Feb 24 £0 ’  Jan 2 6234 Dec.

71, 741.1 7378 7478 7353 7414 73% 75% 75 70% 74% 76 214.760 Amalgamated Copper___ 65 Feb 2b M34 Jan 2 45% Feb 88% Nov
' 37% 37I4 3712 3778 37*2 381s 38 38% 37% 38% 3634 37% 5.600 Amer Agricultural Chem. 33% Jan 5 407g Jan 23 13 Jan 35 Now*95'2 97 *9512 100 *95 100 971"
: 3134 3312 321.4 34 32*>g 331? 33 35% 34 351, 333.1 345, 117,990 American Beet Sugar____ 20*4 Jan 13 247* Apr-

»i% 02% 921.1 93 *90 92l2 *90 92'4 90 90 *___ 90 SOO Do pref. . . _________ 82 Jan 7 93 Mch 29 8134 Deo-
i 8«s 8's 8's 8I4 83S «3s 8% 83.) 8% 8% 8% S3) 5,500 American Can____________ 7% Feb 23 9% Feb 2 4 Feb 10% Now

74 74% 713.4 75 7414 75 75 75 74 75 741s 74% 4,710 Do pref_____ 71 Feb 23 767g Nov
"  49U 49% 49*1 50M 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 1101? 111 0-*3 1103s 111 111 *1101" 112 *110% 112 340 Do prcl_____ _ . _____ 107% Feb 23 111*4 Mchro 84% Mch 109 Dec:52 52*4 5214 63 5214 5331 5234 53% 52 58% 52% 53% 11,125 American Cotton Oil____ 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 Express_______ §205 Feb 5 210 Jan 8 § 170 Feb

*6% 7 7 7 *63.4 7I4 *6% 7*8 7 7 *6% 7 700 American Hide & Leather 6% Feb 25 8% Jan 21 234 Feb 8*2 Bee-401•> 40U 4()12 4034 3912 3912 3934 39% 40 40 39% 39% 2,270 Do pref________________ 34 Feb 24 42% Jan 23 12% Mch 37% Dex>
, 31% 32M 32 325s 32 32% 32% 33% 33% 34% 3453 37 50,940 American Ice Securities,- 187s Jan 8 37 Apr 2 12% Feb 3l7s 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________________ 29 Jan 12 35% Feb 6 17 Mch 36% Doc.

5334 5414 5334 5412 531" 54 54% 541,3 55 5334 54-"s 7,800 American Locomotive___ 49 Feb 23 58% Jan 7 31% Feb 595s Aug
*114 115 *113 115 114% 1143s *1141" 115*" *114% 115% 114% 114% 200 Do pref________ _______ 109% Feb 24 j147S Apr 2 86% Jan 113 Dec

7j2 71? 8 8 73| 773 773 7% 71.2 7% 7% 700 American Malt Corp____ 7 Jan 7 9% Feb 3 i Mch 8% Sep*
51 53I4 5212 54 53 5312 527s 5278 521.1 52% 52 62 5,935 DO pref____ ___________ -.2 Jan 7 54 Mch 12 21 Jan

*85 861? 86 86 *S53.i 86 S6% 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 877s 833.1 8 7 Is 8SI.1 871, 891, 8758 88% 86% 88 143,255 Amcr Sm elting* Reiining 77% Feb 24 89*3 Jan 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 Mch31 ISO Aug 200 Apr

*95 110 9612 9612 *97 110 *97 *97 ___ *97 ____ 100 Do pref________________ 95 Mch 1 §97 Feb 11 80 Mch 97% Sep
377S 3814 373s 377s *371" 38 *37 38 37% 37% *37 38 867 Amcr Steel Found tftew) - 34% Feb 24 39 Jan 4 28 Sep 41 Nov

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 130 200 Do pref________________ n 28 Mch 1 1297s Feb * 105 Feb 131 Nov
1303s 1311s 1311s 1321,1 13214 132*8 x 1305s 131% 131% 131% 130% 131% 28,350 American Telepn A Telcg 125 Feb 1 132% Mcl 30 101 Jan 132% N ov
9514 95*2 9512 9534 9512 95% 95% 95*2 95 05% 3.570 American Tobac (new) ,pf 20% Feb 6 957s Apr 2 72% Jan 97!" J’ly
30% 3B4 31*1 32 32 33% 32% 33 33 33 33 33 6,450 American W oolen____ __ 21 Feb 4 : 3% Mch30 15% Feb 32*g Dec

*971;. 991" 98% 98*2 §99 99 99 99 *98% 99% 99% 99% 420 Do pref________________ 93% Jan 6 100% Mch 25 76% Feb 97 Nov
43 4178 44% 45M 441g 45% 44% 45% 44̂ 4 45̂ 2 £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 414 43s 4% 4% 4l,t 4% 4% 4% 4,648 dBatopllas Mining IJar$20 $2% Jan 29 $453 Apr 2’ $2i» Jan *5 Mch

*21 23 *2214 23*2 22 23% 23% 2434 24-% 25 24 24 3.425 lOethlehem Steel________ )S% Mch 9 26% Jan 25 12 Jan 27% N ov
50 50 50 54 52 53 *52 53 52 52 1,300 * * Do prof_____________ 47 Feb 24 54 Jan 8 36 Apr £7 Nov

132 132 134 134 1341.1 134% 135 135 *135 136 *135 136 729 Brooklyn Union Gas____ 118 Jan 28 185 MchSl 152% Nov
*13 1412 *13l2 14% 14 14% *13 14*2 14% 14% *13% 1434 COO Brunswick Dock & C Imp 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_____________ 237sJ an 2 ."3% Feb 4 110 Feb §25 Jan

f *2812 29 29 2914 2834 29 28% 29% 29 29% 28% 29 0,425 /"lentral Leather________ 25% Mch 2 33 Jan 4 15% Feb 33 Dec
102 IO2I4 102 102 §102 102 1017g 102 §101% 101% 101 101% 860 0  Do pref_____________ 100 Mch 2 104 Mch 1 102 Dec

1 3314 31 3438 35 3433 36% 35% 36% 30 37 35% 36*4 24,900 Colorado Fuel A Iron____ 29 Feb 23 45% Jan 7 15% Feb 42 Dec
421j 44 43 44 43 44 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 rfCo 111 stock Tunnel. Par}2 23c Mch 8 44c Apr
133 13(53.1 137*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

I8I4 18r>8 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 79ty 79*2 7953 793S 79% £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 49 *46 40 *46 49 *46 49
36*4 3018 30l2 365s 36-*4 3733 36% 36% 30 36% 3534 36% 5,400 Distillers’ Securities Corp 32% Feb 23 ■:o%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 Ref of N Y §45 Mch20 55 J’ly
§90 Jan 25 100 "  J’ly

t 160 158 157 158 157 157% 157 157% 157% 158 157 157% 6,500 General Electric_________ 1501s Fob 23 158 Jan 4 i l l  ‘ Jan 162% Dec
! *93 99 *96 100 *94 100 98 98 98 98 *96 99 200 Granby Cons M S  & P ___ 92 Mch 16 110 Jan 4 78% Jan 1091" J ’ly :

0S*4 (i.S3i 6938 70 70 70*2 70% 70% 70% 7034 70 70% 2,400 | nt Harvester stk tr ctfs 62 Jan 30 7034 Mch 31 62 J’nc 675s NoV
112 112 1121.3 11234 112% 1123., 1123. 11234 *112.% 113 1125s 113 1,900 I Do pref stk tr ctfs___ 109% Jan 16 113 Apr 2 to J’ne 110% Nov

78S 73| 7*4 8*4 Sl8 83s 8% 8 7% 7r>s 8,600 Int Mer Marine stk tr ctfs 7 Feb 25 0 Jan 2 6 Oct 9 May
2314 231" 2378 25 2411 24-3 j 241** 2119 7.S00 267g Dec ■
9N 934 915 934 *91? 10 16 “ 10 *91" 10% *9% 10% MOO International Paper_____ 0% Mch 13 12% Jan 4 8 Apr 13% Nov

501* 5018 *49 52 *49 52 62 52 51% 62 *50 53 500 Do pref________________ 4 734 Mch 18 5G% Jan 4 47 Oct t>5 Jan
3712 37% 38 39 383s 39 38% 387, 38 38% 37% 381.1 8,000 Internal Steam Pump___ 331" Feb 25 421" Jar. 2 13 Jan 397« Dec

*8312 8412 8412 S47s 845g S47s 847S 847S 847S 84% S434 84% 2,750 Do pref________________ 82% Jan 30 8634 Jan 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 71*4 711-1 71% 71% 71% 71% 713 4 71% 71% 1,161 Do pref____  ________ 091" Jan 9 72 Feb 11 6978 Feb 71% Nov
*10478 105*1 *103*3 105 *l()33s 106 105 IO534 *102% 105% 104% 10434 300 \Jational Biscuit_______ 961" Jan 2 108-% Jan 16 68 Jan 97 Dec i

11912 110l2 *11912 122l2 12218 1221,3 122% 12234 122% 123 §123% 123% 610 l Do pref____________ 118% Jan 11 123 Apr 1 102 Jan 120% Dec
*13 14 *13 14 *13 14% 14 14 §13% 13% *18*4 14% 165 Rat Enamel’g A Stamp’g 12% Feb 24 15% Jan 27 71" Feb 15% Dec

84 84 f70 Feb £82% Dec
78 80 81 S3 81 825, 81% 82% 81% 82% 81 823s 38,275 National Lead____________ 71% Feb 25 83 Mch29 " 30 Feb 92 Aug

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% N ov
*3'2 35s 312 3*4 334 3'% 3% 3% 3% 3% :§3.| 8,400 Newhouse M A S .Par  $10 $3% Mch 13 $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 Feb 23 92 Jan 8 60 Jan 98 Nov

1171.1 H 7I4 *117 119 *117 119 *117 119 120% 120% §120 121 305 N Y  A N .1 Telephone___ §113 Jan 7 §121 Apr 2 90 Feb 122 Nov
78*8 7S34 7953 8()12 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 :j2 32 *31% 32% *31% 33 920 Pacific Mail_____________ 29% Feb 24 3634 Jan 14 24 Apr 40% Dec

112U ll.{l4 1121.1 113*2 1123s 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% D e c .
*10 1U" *10 111" *101" 111" *10 1 1> 1M" *10 12 10% Feb 25 14% Dec •
*40 45 *42 45 *42 1 45 *40 45 *42 ** 45 ~ *40 44 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 §99 ’ 99 *98 100 98% 98% 99% 99% 385 Do pref________________ 96 Feb 26 103 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 3*4 3'2 312 3I4 31? *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 Mch 29 6% Jan 16 11" Jan 3% Dec
30*3 37 37 38*4 38 39 *38 41 39 40% 3934 393,1 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 *100 101 *100 100% 120 Do pref____________ 977s Feb 24 103 Jan 9 75 Jan 103 Dec
1978 21 211.4 2U2 21*2 23 22% 23 221#, 23 22 22% 7,500 Republic Iron & Steel___ 16% Feb 23 26% Jan 8 14-% Feb 29 Nov

*7012 7212 7212 73*2 73 74 73% 74:% 74% 74% 74 71% 8,475 Do pref________________ 67% Feb 24 88% Jan 22 63 J’ne $9% Nov
*721*> 73*2 7334 733.1 73 74% 74 74% 73% 74 73% 74 2,200 Qloss-Sheffield Steel & Ir 68 Feb 23 81% Feb 9 26 Jan $1% Nov

*100 *107 *107
40*4 "42*8 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 8478 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
*914 1012 *10 1012 *10 10% *10 12 10 10 *9% 10% 100 I f ulon Bag & Paper____ 0% Feb 24 111" Jan 12 4 Feb N ov

*07 683s 671.1 67% *67 69 *67 69 *07 68% *67 69 100 Do p r e f . . ________ 66 Jan 8 69% Jan 22 4473 Jan 66% Nov
2734 29 29 2914 287S 29% 29 29 29 29% 2834 2S3j 2,315 U S Cast I Pipe A l-'oundr 24% Feb 24 30% Jan 9 )7% Feb 307S Dec
72 72 *71 73 572U 73% §73 73 *70 73 725S 72% 442 Do pref________________ 70 Mch 2 77 Jan 8 f.0% Jan 787jj Aug
84 84 ♦S3 S4 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 737s 73% 741.1 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 Mch 12 13% Jan 7 4 Feb 15% Aug

*20 30 30 30 *30 35 *29 33 *29% 32 *29% 31% 300 Do pref________________ 24 Feb 24 32 Jan 19 16 Feb 39- Aug
*29 30 301.1 31 31 33 325g 32% 32 32% 31 31 3,100 United States Rubber___ 27 Feb 24 34% Jan 2 17% Feb 371« Aug
103% 104 10312 104 10312 104% 104 IOI 103% 104 1035.3 101% 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 401s 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
IIH 4 111*1 11178 II2I4 112 113 1127, 113% 113% 11334 113% 113% 26,870 Do pref________________ 107 Feb 23 115 Jan 22 27% Jan 1145s Nov

42>8 43*2 4312 44 4318 44% 43% 44% 43% 44 43 437s 7,235 ((Utah Copper___Par $10 $39% Feb 26 S477g Jan 4 20 Jan $52*4 Nov
43 43*8 43*2 433j 435® 45% 44% 45% 44 46% 43 45% 21,800 VirglnUi-Carolina Chem .- 407s Feb 24 487s Jan 25 16 Feb 4534 Deo

*115 115*4 116 116 11(1 116 £118 118 *115 117% *114 117% 550 Do pref________________ 114 Jan 19 £118 Mch 31 £87 Jan 115 Nov
*58 00 60 60 *58 70 *58 70 *58 70 *59 70 200 Virginia, Iron Coal A Coke 57 Feb 23 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 66 071.1 67 67 1,100 estern Union Teleg-- 64 Feb 24 70% Jr.n 2 41 Feb 7134 N ov

79 8212 833S 833, 82 821" 82 82% 82% 83 81 81% 8,307 Westlngh’seEl AMfg assen 74 Feb 24 86% Jan 4 28 Mch 94 Nov
*110 119 *110 110 *110 n o *115 119 *110 119 *115 n o Do 1st pref _________ 110 Mch 3 120 Jan ■ 4 J>X \*c»h 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 T r . 675 NY LlfeATr 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 H b 350 ' 410 People’s------ 155 Central Tr. 2100 ___ H u dso n ___ 150 ____ Standard Tr 325 ____ Citizens . . 125 135
Brooklyn H 145 Prosp’ctPkU 150 160 Columbia . . 235 240 Knlckcrb'kr 310 ____ TltleGu A Tr 500 ____ Flatbush . . 200 __ _
F irst_______ 260 Terminal Tl- ____ no Commercial 145 152% Law T I ATT t233 ____ Tr Co of Am 300 310 Franklin . . 200 ____
HlUsldelL. no ( 130 Unto nil------- 100 110 Coni’wealth ____ 155 Lincoln T r . 6140 150 Union Trust 1225 1275 Hamilton __ 265 275
Home 111c H 105 I 120 Empire — 240 Manhattan- 370 390 US Mtg A IT 420 430 H om e_____ 1104 ____
Homj3tead1i 100 1 125 Trust Co’s Fault’We IT 440 460 Mercantile - 725 ____ Unit Slates. 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 1 si L A T r 295 305
Mechanics’ll 235 250 Astor _____ 300 315 Fidelity___ 200 210 Morton T r . 460 ____ Washington 400 ____ Nassau____ 16J 170
Montaulc -_ 140 145 Bankers' Tr 625 Fifth Av Tr 326 ____ M utual____ 125 130 Westchester 140 150 People’s ___ 280 300
Nassau------- 240 270 Bowl’g Gr’n 400 F ulton____ 970 Mut All'nee 120 130 W in d so r__ 130 140 U llflamsb g $0 , 100
Nat City___ 290 310 IVwav T r .. 1321" —

• Bid and asked prices; no sales on this day. § Less than 100 shares, t Ex-rights. 6 New stock, c Ex-dlv. and rights, cl Now quoted dollars per share, 
t Sale at Stock Exchange or at auction this week, s Trust co. certlflcates. 1[ Banks marked with a paragraph (1i) arc State hanks.
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New York Stock Exchange-Bond Record, Friday, Weekly and Yearly
Jan. 1 1909, the Exchange method of (footing bonds was changed, and prices are now all—“ and interest” —except lor income and defaulted bonds.'

BONDS*
: N . Y . STOCK E X C H A N G E  

W e ek  Endin g  A p r il  2
II. » .  Governm ent 

U S 2s consol registered.til 93o 
U S 2s consol coupon....<il930
U S 3s registered..............*1 9 ls
V S 3s coupon.. . . . . . . . . . .« 1 0 1 fc
U S 3s reg small bonds..AGOlft 
U S 3s con small bonds../cl'Jlfc
U S 4s registered................. 1925
U 8 4s coupon....................... 1925
U S Pan Can 10-30 yr 2s./el03o

Foreign (Government 
Imperial Japanese Governm't

Sterling loan 4*28............ 1925
2d series 4*23..................1925

Sterling loan 4 s ..............1931
Repubot Cuba 5s oxten debt.. 
San Pau.o (Brazil) 5s tr rects’ 19 
U 8 ol .VIexioo s i g 5s ol 1899 

Gold 4s ol 1904..................1954
State and City Securities

Dlstol-Columbia 3-65s___ 1924
Louisiana new consol 4s ..1911 
New York City—

4s temporary rects Nov 1958
4% Corporate s to c k ___1958
4*)0 assessment bonds.. 1918
New 4 *28.............................1951
New 4 ^ 8 ............................191'i
4><1%  Corporate Stock ..1957  
4 *3%  assessmt bonds.... 1917
4% Corporate Stock___1957

N Y  State— Highway 4 s ..1958
8o Carolina 4*ss 20-40.........1935
Tenn new settlement 3 s ..191:; 
Virginia tund debt 2 -3 s ...l9 9 i  

8s deferred Brown Bros etts.
lloilrottii

A laoama Cent See So By 
laba Mull Hee A t  Coast Line 

Albany «& Susa See L>el <& Huu 
Allegheny Valiey See Penn P.9. 
Alleg <fc West See Bull B & i
Ann Arbor 1st g 4s..........A1995
Atck T  & S Ee—Gen g 4s. 1995

Begistered...........................1995
Adjustment g 4s........... A1990

Begistered....................hl995
Stamped....................... A1995

Conv g 4s............................ 1955
10-year conv g o s ......... 1917
Debentures 4s SeriesH.1910

Senes 1............................. 1911
Series K ............................1913

East Okia Div l s t * 4 s „ 1 9 2 8
Short Line 1st 4s g ......... 1958

Atl Knox & N Hee L  & N 
Atlantic Coast 1st g is ./t 19.32 

Charles & Sav 1st g 7 s . .1938 
Sav if & W  1st gold 8 s ..1934

1st gold 5 s . . . . ................1934
Ala M idlat gu gold 5s ..1928  
B ru n s*  W ls t g u g 4 s  ..1938
L <& N  coll g 4s............... 01952
SU Sp Oca <6 G gu g 4s ..1918  

Atlantic *  JJanv See South By 
A us tin *  N W  See sou Pacific 
I )  alt & OlUo prior 1 g 3 >aa. 1925
O  Begistered................. /tl925

Gold 4 s .............................. M 94b
Begistered................... A1948

Pitts J uno 1st gold 8s. ..1922  
P Jun & M Div 1st g 3 *asl026 
P L  E  *  W  Va Sysref 4sl041  
Southw Div 1st g3*2S ...1026

Begistered................... A1925
Monon liiv 1st gu g 6 s ..1919 
Con Ohio B  1st cg4*23.. 193b 
Cl Lor *  W con 1st g 6s 1933 
Ohio Blver HP. 1st g 53.1938

Geueral gold 5s..............1937
Pitts Clev *  Tol 1st g Os 1922 
P itts *  West 1 s t g 4h. . . 1917 
Stat ls l  By 1st gu g4*281943 

Beech Creek See N i’ C *  H 
Bellev & Car See Illinois Cent 
Bkiyu *  Montauk See Long 1 
Bruns *  West See A tl Coast L 
Buffalo N Y & E n e See Erie 
Buffalo U *  P gen g 5 s . . .1937

Consol 4*28 ..................... ..1 9 5 /
A ll *  West 1st g 4s gu..199ft 
Cl *  Mali 1st gu g 5 s . . ..1943  
Booh *  Pitta 1st g 8 s .. .1921

Consol 1st g 8s..............1922
Buffalo *  Southwest See Erie 
Butt *  Susq 1st ret g  4s.(tl951 
Bur C K & N  .See 0  B  I *  P

Clan So 1st ext O s..............1913
>i>d 5ft....................................1913

Begistered....................... 1913
Carb *  Shawn See 111 Cent 
Carolina Cent. See Seab Air L  
Cartilage & Ad See N Y O *  H 
Ceil B la  if *  N See B C B *  N 
Cen Brancn By See Mo Pac 
Cent of Ga E li 1st g 5s..p l9 45

Consol gold 5 s ......... . . . . .1 9 4 5
Begistered....................... 1945

1st pret income g 5 s ....p l9 4 5
Stamped....................................

2upret income g 6 s ....p l9 4 5  
2d pi et income ir 6s stamped

i t

Mriee 
Friday 
A pril 9

WeekJs 
Range or 
Last Sale 1 ?

Mange 
Since 

January i
Mia Ask Low U**/h No

y -j 101*4 102 101 *2 Feb’bS 101*2 lu2 *fc
u -j 101*3......... 103 Jan ’09 103 103
y -i UU *4 102 103*8 Jan 09 ___ 103*, 103*8
y-E 101*4 102 *i 101*4 101*4 100*4 101*4
y-E 107 J’ne’O'.'
y-F 100 ......... 100*4 Nov ’ 08
Q- F 119 119*4 120*8 Nov’Ofc
y-F 120*8......... 122 Nov’OS
Q-N 101 101*2 101 Mar’09 io i io i

F-A 1 93*2 Sale 92*4 ’ 93*( 221 90*8 03*4
J-J t 93 sale 92 93 Id 7 89*4 93
J-J t 80 Hale 85*4 8 6 h 10b 80*, 33*8
M-S 1102*4 sale 102*3 102*4 1ft 191*4 104
J-J 94 sale 1,93*4 94 4.. H92*2 94
y -j 98*4 Sale 93 OS*, 10 97*4 lo l  *2
J-D .......... 93*2 93 93 b5 02*4 94

t 7 hese are pr ices 0 »  the 5 asis of $5 to £ .
108*3......... 110 Nov’Ofe

90 ......... 105*3 Deo’04

M-S 101*4 Salo 101*4 131 *t 5 101*4 106
M-N 101*4 1017» 101*4 191*4 V 191*2 103
M-N 101*4 Dec’Ob
M-N ill* *  Salo 111*3 111*4 ibU i 1 { ‘a i 1 •) L
M-N 104*4 Sale 104*4 104*4 c 104 ’  104*4
M-N 111 *8 Sale U l»3 i n * t 16 111*3112*4
M-N I 0 4 y ......... 104*4 Mar’09 104 104*2
M-N 102 ......... 191*8 102 4 101 >3 103*4
M-S 112*3 112*4 112*4 Mar’Oi 112*4' i l  2*4
J-J 101 ......... 102*4 Jan ’09 102*4 102*4
J-J 95*4......... 95*4 Eeb'UP •••a 95*3 05*J
J-J 91 95 93 Jan ’09 V3 93

33*3 38 38 Mar’09 38 48

U-J 86®s......... 8G*h Mar’Oi. 84 87*4
A-0 Iu0*4 Sale 100»a iuo*t 235 100*ft 101*2
A-O 100 100*2 100*8Mar‘U9 99 100%94 Sale 94 94*. 3 92 95 4.......... 93 92*4 Eeh’09 92*4 02*4
M-N 94 *3 Sale 94*4 y4*2 13 92*3 95*3
J-D 106*4 Sale 104*4 108 14t)0 192 *2 108
J-I) 108 *2 Sale 106*8 199 901 105*4 10996 *2 Mai’08
F-A 96*4......... 98*3 Nov’0*l ___
F-A 94 ......... 94 Nov'06 ___
M-S 97 97*4 97*4 97*4 i X 97 09
J-J 96*a......... 95*3 95 46 94*2 99*2

M-S 97*8 Sale 97 97*-. 4b 04*4 97*2
J-J lo l ......... . . . . . .  ............. . . . . . . . . . . . . .  ..
A -0 127 ......... 10383 j ’no’Oft . . . .
A-0 11234 114*4 11 *2»a Jan ’04 . . . . .....................
M-N 109*2......... 114^i N o , ’05 . . . . __ . . . . .
J-.T 06 ......... 30 e. Mar’06
M-N 89 sale 89 S*J*4

Uti ......... 03 Sep ’Obj - j

j - j 94 Sale 03*8 91 67 93 34*4
o - j 92 93 9 a Mar’Oi 93- 93
A -0 100 *2 Sale 100*3 l«0*4 be 100*8101*2
y-,7 99 Mar’Oi . . . . 99 100*4
J -J 108 ......... 1*30 Oct ’01 . . . .
M-N 89 ......... 89*2 Jan’09 89*3 89*2
M-N 94 94*2 03*4 94*t 33 03*3 90
J-J 91*a 92 01 *4 9 l*e 37 90*4 9 I 78
y - j .........  91 89 Oct ’06

101 ......... 105*8 Eeb ’07
M-S 102 . . . . . . 109 8 Apr’05
A-O 113*8......... 113 Feb’00 110*3 113
J-D 113 ......... 113*2 Eeb’00 113*3113*2
A-0 .................... 111*2 Feb’09 108*8 112
A-O 110*8 ......... 1 i 9*2 Alar’04
J * J 97*8......... 101 Nov’Ofc

M-S 117*8......... 117 *8 Mar’Oi 116*2 117*8
M-N 109*4......... 110 Mar’O'J . . . . 100 100*4
A-O 100 ......... 100 Jan '09 ___ 100 100
J-J 110*8......... 103 J’ly ’08
F-A 119*8......... 119 Mar’09 ___ 118*4 110
J-D 121*al22 121 *2 Mar’09 118*4 121*2

J-J | .......... 89*-. 87 *2 Mar’09 87*2 90
> ft* j 100*4......... 106*8 1.97 106*8 107. ' 102 103 102 *-j 103 5 102 102 S,

1 ......... 102*4
1

100*4 M»y’07

E-A 115 ......... 116*2 Feb’09 115^11615
M-N 110*4 Sale 109*4 110*4 23 198*8 111
M-N 113 Apr’06 . . . .
oct * 79 82 80 Mar’Oi 79 80

80 Mar'OO 80 80
oct 06 67 65 67 86 63 66*4

63 65 45 60 65

BONDS
N. Y . STOCK E X C H A N G E  

W eek ending A pril  2

Cent of Ga BR—(Con)
3d proi income g 5s-----pl94£
3d pref income g 5s stampo■*. 
Ciiatt Div pur moa g 4 s .1951 
M a c *  Nor Div 1st g 58.1948
Mid Ga & Atl Div 5s___ 1947
Mobile Div I s tg S s ........1948

Cen UK *  B ot Ga col g os 1937 
Cent of N J gen’ lgold Os.1987

Begistered................... /il987
Am  D o c k *  Imp gu 5 s ..1921 
Le *  Hud B gengugos 192U 
Leh *  Wilks B Coal 5 s .. 1912

Con ext guar 4*28----- 01910
N Y *  Long Br gen g 48 1941 

Cent Pacific See So Paclffo Co 
CentVermont 1st ga 9*.«.eI02U 
Chas *  Sav See A tl Coast Line
Cties *  Ohio gold 8s..........al911

1st consol g 58................... 1939
B egistered ....................1939

Gen fu n d in g *  im p t5s.!928
general gold 4*28..............1992

Begistered.......................1992
Big bandy 1st 4 s .............. 1944
Craig Valley 1st g 5s___ 1948
Potts Creek Br 1st 4 s ..1948 
U *  A  Div 1st con g 4 s . .1989

2d consol g 4s................. 1989
Warm Spr Val 1st g 5 s . .1941 
Greenbrier By ls tg u g d s  ’40 

Chic *  Alt lilt ref g 3s . . .1949 
Mailway 1st lion 3 *28. . .  1950

Begistered....................... 1950
Chic Burl * Q — D envD 4s 1922

General 4 s . . . . ....................1958
Illinois Div 3*28................1949

Begistered.......................194i>
Mis Div 4 s ............... 1949
Iowa Div sink fund o s ..1919
■ Siiikingfnnd4s..............1919
Nobruska Extension 48.1927

Begistered.......................1927
Southwestern Div 4s___ 1921
Joint bonds See Great North
Debenture 5s.....................1913
H a n *  StJosconsol8s..1911 

Chic *  E III ref *  imp g 4s 1956
1st consol g 8s................... 1934
General consol 1st 6 s . . : . 1937

Registered.......................1937
Chic *  lnd C By 1st 58.1930 

Chicago & Erie See Erie 
Chic In *  Louisv ref 6 s ...1947

Belauding gold 5s............1947
Louisv N A  & Ch 1st 8 s .1910 

C h io M ii*S t P term g 5s 1914 
Geueral g 4s series A ..«1980

Begistered.....................,>1989
General g 3*28 series B.elD80 
C h ic *  L S u D \ v g 6 s..,.1921  
O n e *  M olliv  Div 6 s ...1928
Chic & Pac Div 6s........ 1010
Chic & P W  ls t g  6s........1921
Dak *  Gt So g 58..............1918
Ear *  Son assu g 8s........1924
Hast *  D Div l s t7 s ........1010

ls t5 s ..................................1910
L a cro sse *  D 1st 6s___1919
Mineral Point Div 5s___ 1910
So Minn Div 1st 6s..........1910
Southwest Div 1st 6s___ 1900
W ls *  Minn Div g 5s___ 1921
M i l *  No 1 s tM L 6a....1910

1st consol 6s................... 1913
;hic & N  or thw cons 7s . . . .  1915

Extension 4s..........1886-1926
Begistered........... 1886-1026

General goia 3*510..............1987
Begistered...................pl987

Sinking fund 6 s . . .1879-1929
Begistered............1879-1029

Sinking fund 6 s ...1879-1029
Begistered........... 1879-1929

Debenture 5s..................... 1009
Registered.......................1909

Debenture 5s..................... 1921
Begistered.......................1921

Sinking fund deb 5s........1033
Begistered.......................1933

North Illinois 1st os___ 1910
MU L S *  West 1st g 6s 1921 

E x t *  Imp sfund g 5s 1029 
Ashland Div 1st g 6 s ..1925
M idi Div ls t g  6s..........1024
Incom es.......................... 1911

Chic Bock lsl & Pao 6s. ..1017
Begistered.......................1917

General gold 4a..................1988
Begistered.......................1088

Refunding g 4 s ................1934
Coll trust SeneslI 4s ..191 9

J 4s................................... 1912
AI»s................................... 1915
N 4s................................... 1916
O 4 s ....................................1917
P 4 s . . . . . . .........................1918

Chic It 1 & Pac BB 4 s ..2002
Registered......................2002
CoU trust gold 5s......... 1913

Bur Ced R *  Northern— 
Cou 1 s t * col trg 6 s ...1934

Registered................... 1034
C K I E *  N W 1st gu 5 s .1921 
M *  St L 1st gu g 78.. 1927

Oct

j-i>
J-J
J-J 
J-J 
VI-N 
J-J

?:5
j - j
M-N
Q-.M
M-S

i-F

A -0
M-N
M-N
J-J
M-S
M-S
J-D
J-J
J-J
J-J
J-J
M-S
M-N
A-O
J-J
J-J
F-A
Wl-S
J-J
J-J
J-J
A-0
A-O
M-N
M-N
M-S

M-N
M-S
J-J
A-O
M-N
M-N
J-J

J -j
J-J
J-J
J-J
J-J

j - j
j - j
j - j
j -j
j -j
j -j
j -j
j -j
j - j
j - j
j - j
j - j
j - j
J-D 
J-D 
U-F 
E-A 
F-A 
M-N 
Q-F 
A-O 
A -0  
A-O 
A-O 
M-N 
M-N 
A-0 
A-0  
M-N 
M-N 
M-S 
M-S 
F-A 
M-S 
J-J  
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M N 
M-S

A-0
A-0
A-O
J-D

Fnce Weedc’s
tYidav Mange or o cA pril 2 Last Sale

Mia ash Lout High 
60*« 62

No
63 Sale Sv
63 ......... 69 63 l l

. . . . . . . . . . 89®g Feb’9b
105*2.........
109 *3_____
109*a.........

I047a J’ne'08 
116 Nov'05 
105 Dec’07 
104 105*2105*2 sale n

128 128*4 127*4 Mar’OO
127*8 127*6 127*4 127*4
169 *8 110 s n o  n o 4
ioo ........ 99*4 Jan ’Ot
100*8......... 100*8 100*2 ■ 4

.......... 85 83 MarVJ

103*8 Feb’00
1 1 5 * 2 .. . ! " 115*8 116*2 "o i
......... 115*4 114*2 Fob’00
102 Sam IOI*, 102 "21
105*, salt- 105*4 106 7e 10
102 105*4 104 May’UO

89*4 SaR 89*2 8y\ "4
109 ......... 109 Feb’on
.........  00*2 90 Jan ’00
..........100*6 100 100 "lb

94 *3......... 93*2J’ly ’08 . . . .
107*3......... 113*4 Eeb’06 . . . !

90 ......... 95 Sep ’.Ob
.........  78*8 78*2 Mar’09
76*4 Sale 74*4 76*v ibs

. — . .  76*2 73 Eeb’ob
100 100*6 100*2 Mar’09 ___
100*3 Sale 100*8 100*2 171

91*4 sale
90*4.........

102 *4 Sale

91L 91*4
91*4 D ec’Ob

5b

102 102*4 4b
106*3......... 100*8 195*8 6
100*4 101 LOO *4 ioo y 3
101*8 Sale 100*8 101*6 18
101 ......... 101*8 101*6 15

99 >2 100 00 Vi Mar’OO . . . .

102*3......... 102 *2 Mar’OO . . . .
103*8. 103*4 Mar’Ui . . . .
»7 fc8 87*4 8 7 14 6

139 130*2 130 *s Mar 'uo . . . .
115 i  1 a >2 115 115 1
113*. 115 114*4 Jan ’09
114*8 Sale 115 E’Ob’Ob . . . .

128*2 130 129 Eeb’00,
100 114*, 114*8 Eeb’Or
102*8 102*4 102*4 102*4 ’ 2
104*8......... 105 Mar’uo
103 *4 aale 103 103*2 " 0
103 ......... 103 *2 Oct ’Oo
.......... 917e 01*8 91*8 

115*4 Oct ’05
6

109*4........:
"l l ’J7» 1 13 *2 112*8 Mar’Ob

101*3 Sale 101*4 lol*.. ' "i
n o  *8 sale 110*8 110*6 1
105*8 ........ 106’ g Mar’OO
122*4......... 137*2 J i y ’oo
102 *3 102*4 102*2Maru9
100*4......... lo l  101 15
10b*4......... 100 *2 Nov 08
101*3......... 101*4 Mar’ou
lUl yale 101*a 101*8 ’ "b
lou&b ......... 100*8 100*8 0
110*8......... 110 Jan’Oo . . . .

105*4 Eiov’ 03
107*8 Sale 107*8 107*8 

116 Mar’Ob110*4 116*4 . . . .
100 *3 103 101 101 1
100*3......... 101 MarOb
02*4 93*2 93 93 *2 30

.........  93*8 93*8 EWOO ___
11163112 llltjM ay'O b
109*4......... 109*4 EoO’OU . . . .
109 108*2 E’Ob’OO
100*4......... 110*4 Jan’Ob . . . .
100*8......... 100*8 100*8 

lu l  Dec'08
109*4 i09*8 108 Jan ’Ob 

103 J’ne’07
. . . .

113 *8 i  13,*6 113 *2 Mar’OO 
100 J’ly ’Ob

. . . .

ib i  ......... 1U1 101*8 b
119*4 120*4 1 i ‘J*2 Feb’uO . . . .
114 ......... 115 Jan ’oO . . . .
123 *3......... 142 *2 Eeb’02
122*8......... 123 Jan’OO . . . .
102 103*2 109 Sep ’03
113*8 Sale 113*4 113*6 3
112*4......... 112*4 J’iy ’08
100*4 Sale 100 100*8 3b
99 ......... 90*4 Mar’Oi
92*8 Sale 92*2 r„ 92*, io i
08 *2......... 07 J’ly ’ 04
96*4......... 02*2 Nov’Ob
94*2......... 94 *2 Mar’Ob
93*4 97*4 03*4 Eeb ’ 00
03 *e.......... 05 Eeb’Ob
92*2 9 6 ', 84 Aug’o?
78*a Sale 78*4 To*, 

65 Aug’Oft
321

yb’*2 sale 90*4 U0*4 66

113*8......... 11C Feb’00
120*2 Mar’03

ii>7*8: : : : : :
125 .........

111 Nov’OS ! ! !

Mange ! 
Since I 

January 1\

Low High] 
63 62
51 63

104 106
127 128s*
126 I 2 7 3 *. 
100 110

9934 99*4. 
997e 100**

83 83

103** 103** 
114s* 117 
113 *3 114*2: 
I0t*4l03  
104 106<fe

89 *2 ‘ of**; 
107*3.11034
90 90 
90 *a 100*2

78*4 80 
73** 763a 
73 73

100 100*a
99®. 101 
91 93

lb*i“J 103*4 
105s* 105*8 
90 *8 100*4

1003ft102
101 *8 1 0 1 *8

99 99*a

102 103*4
103*8 10334 
85 90

129®8 130*8 
114*3 116*3 
114*4 114*4 
114 115

127 129 • 
113 1147a
102*4 102*4 
104*8 105*4 
102*a 103*a

91*3 92*4

1*12 7e 1*12*8 
101*3 101*8100*3 11038 
105*3 105*8

102*3 iu 2*i 
101 101

io i*i ioi$i
101*3 102 
100*8 100*4 
10934110

107*8 107*8 
115*8 116 
101 101 

99*4 101 
92*3 94*4 
933a 933,

1093* 109*4 
108 108*3 
110*4 110\  
L00*4 100*8

108 108 

in" a ii3*i
lo l  lO l *8 
110*2 110*4 
113*3 115

1 2 3 " i23**

113*4 il*4*3
"99*; ib’i**i
09*4 99s. 
90*8 94

91*3 04*a 
9334 93*4 
95 95

75 *i 'a i* !

87*3 93*3 

116 117

.illSCEIibA.NEOIJs l iO > />-— Continued 011 Next Page.

•Street R ailw ay
Brooklyn Uap Tr g 5s........1945

1st refund conv g 4s___ 2002
BkClty 1st con ds.1916.1941 
Bk y  Co Co S con gu g 53.1941 
Bkly n U u El 1st g 4-08.1950

Stamped guar 4-5s___ 1950
Kings Co El l s t g  4 s . . ..1949

■ Stamped guar 4 s ..........1949
Nassau Elec gu g 4 s . ...1951  

Conn Ry.tS> L i s t *  ref g4*3S’51
Stamped guar 4*33 ..........1951

Den Con Tr Co 1st g 5 s ...  193d 
Det United 1st con g 4 *38.1932 
Havana Elec consolg 5 s .1952
inter-.Met 00U 4 *33 ..............1956
Inter Rap T  S-yr conv 6s. 1911 
ilnternat Trao coll tr 4 s ..1049 
Manila Elec lst«& coll 58.1953

A-O
J-J
J-J
M-N
F-A
F-A
E-A
E-A
J-J
J-J
J-J
A -0
J-J
F-A
A -0
M-N
J-J
M-S

105 Sale |105 105 2
84*8 Sole 83*4 85 1054

102*2104 103 *4 Mar’OO . . . .
97 ......... 99*4 Mar’OO ..

......... 102*, 102 102*4 25

......... 102*, 100*2 Nov’Ot
87 ........ 87 87 "*4
87 *2 sale 87 87 \
81 *4 Sale 80*8 82 86

101*8 102«t 102*8 Feb’Oi
101*2102 101*8 Mar’Oi ___

95 J’ne’OO
! ! ! ! ! !  " 8*4*4 85 Mar’09
88*4 89 , 89 Mar’OO
78*2 Sale 1' 77*4 79*8 133)

103 *8 Bait I03*a 103*6 124
72*4......... 1 72*2 Mar’Oi

' 98 May’06

104*4.105
S 1*3 86*8

102*8105 
99*3 99L  

lOO*, 103

"8*6" *8*7"  
85 87*3
78*3 82 

102*8 102*6 
101*8 102

81*3 85 
89 89
70 81*8

103 *a 104 
72*3 72*3

Street R ailw ay  
Met St Ky gen col tr g ds.1997

Ref g 4s ...............................J002
B w a y *7 th A v  ls te g 6 s liM 3  
Col&9th A v ls tg u  g 6 s .1003 
Lex Av & P F 1st gu g 5s 1903 
Third A v eR U  eon gu4s 2000 

C entTr Cocertfs stmpd... 
Third Ave By 1st g 5 s ..  1937 

.Met W S El(Cluc) Is tg 4 s .l9 3 e  
N o n  Ky & Lt gen 4*28 ..1935  
St Jos lty Lt H  & p ls tg  o s ’ 37 
St Paul City Cab cou g 68.1037 
U nderground ol Lon 5 s ...  1920

4*33.......................................1933
Income 6s .......................... 1948

Union El (Ohio) 1st g 5 s ..1045 
United R RsSan F rsf 4 s .1027 
United ltys St L 1st g 4s. 1934................... 98 May 0 6 .................................. United ltys St L 1st g 4:

HElat. ttDueJaa d Due Apr «DueAl*y i/iiuej’ne RDuejiy

E-A 85*2 Sale 85 85*2 10 84*2 88
A -0 66 Sale 66 56 13 58 63*8
J-D ......... 106 *, 104 104 11 103 105*2
M-S 100 ......... 100 Mar’09 101 102*2
M-S 101*4 102*4 101*-, Mar'uO 100 102*2
J-J .........  66*4 66*4 Mar’Or 66*4 71

65 *4 Sale 60 65*4 iUO 60 71*2
j -J 109*8 110*4 109 109 1 109 116*2
F-A 03*2 J’ly ’OO . . . . . . . . . . . .
J-J .........  70*4 90 *2 Sep ’06 . . . . . . . . . . . .
M-N 100 ......... 98 Nov’Ob . . . . . . . . . . . .
J-J . . . . . .  ......... 110*2 Nov’06 ... . . . . . .
M-N 95 97 98 08 *“ i 98 98
J-J 80 ......... 78U 80 11 73*u 81

31’ eSRh> 27*4 
84 (

32*4 414 22 32*4
l\~
A-0 ' 74*4 Sale" 73*a 74*4 39 72 '74Ua
J-J 85 87 85 Mar'Oi 84*4 85

•No price Enilay; latest tins week. icDae -a.ug oDuo Cot p Due Nov s Option sal*

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

<5O Hr ice Weetfs
N. Y . STOCK E X C H A N G E ^  £ fYiday Iianqe or

W eek Ending A pril 2 A pril 2 Last Sale

J-D
J-J
J-J
M-N
M-N
M-S
J-J
M-N
Q-F

l
J-D
J-D
J-J
J-J
A-0
Q-J
A-0
Apr

J J 
F A
M-N

Ohio Rock 1 & Pac—(Con)
Choo Ok <fe G gen g 5s ,ol919 J - J

Consol gold 5s............... 1052 M-N
Keok <fc Des M 1st 5s___ 1923 A-O

Ohio at L  & N O bee 111 Cent 
Ohio St L  & Pitts bee Penn Co 
Ohio S t P J U O  con 6 s . . .1930 J -D 

Cons 6s reduced to 3*28.1930 J-D 
C h S t P *  Minn ls tg  6s 1918 Vl-N 
Nor Wisconsin I s t 6 s .. .l9 3 0  J-J 
St P<& 8 City 1st g 6 s ...1919 A-0 

Ohlc<fc W est Ind gen g 5s <yl932 Q-M
Consol 50-year 4s.............1952Vr. J

Chic & W Mich bee Pere M aro 
ChooO *  Cult bee C It I *  P 
O ln H & D  2d gold 4*23...1937 J-J 

Cin D & 1 1st gu g 6s. ..1941 M-N 
C Find & Ft w  1st gu 4s g.’ 23 M- N 

f  Cln I  <% W i s t  gu g 48.1953 J-J 
Ind Dec & W  1st g 5 s ...1935 J-J

lstgu arg old6s............. 1935 J-J
0  I  St L  & 0  bee C C C &  at L 
Oin 8 & C bee C C C S t h  
Dlearlield & Mali bee B R & P 
oiey Cm C & at L gen g 4s 1993 

Cairo Dlv 1st gold 4 s . . ..1939  
Cin W  & M Div Is tg 4 s .l9 9 1  
8t JL Dly 1st col tr g 4 s .. 1999

Registered.......................1990
Spr & Col Div 1st g 4 s ..1940 
W  W  Vai Div 1 stg 4 s . . .1940 
O I  St Ij & C consol 5 s .. 1920

1st gold 4s..............„ .../c l936
Registered................A:1930

Cm 8 &i Cl con 1st g 5s, .1928
O O C i& l consol7s..........1914

Consol sink fund 7s___ 1914
General consol gold Os. 1934

Registered................... 1934
Ind. Bl & W ’lstprot 4s .1940 
O Ind & W 1st pt 5 s ...(11938 
Peo «fc East 1st con 4 s ...1940

Income 4s.........................1990
Olev <fe Marietta bee Penn Rl«
Olev & Pitts bee Penn Co
Col Midland 1st g 4s......... 1947
Colorado A Son 1st g 4 s . . .  1929

Reinnd <& ext 4 *28.......... 1935
Uoluni <fe Greonv be* So Ry 
Uol <to H ock Val bee Hock Vai 
Col <fe Tol bee Hock Val 
Col Conn <S> Term bee N  <fe W  
Conn <fe Pas Rivs 1st g 48.1943 A-O 
Cuba RR 1st 60-yr 5 g . . . .  1952 J-J

D ale & Gt So bee C M <fc St P 
alias <fc Waco bee M K  & 'i'

Del Lack & W estern -  
M orris* Essex l s t 7 s . . .1914 M-N

1st consol guar 7s........1910 J-D
Registered................... 1916 J-D

1st ref gu g 3 *ss........... 200U J -D
N Y  L a c k *  W 1st O s...1921 J-J

Construction 5s........... 1923 F-A
Term *  Improve 4s___ 1923 M-N

Warren 1st ret gug 3 *us.2000 F-A 
Del *  Hud 1st Pa Div 7s. 1917 M-S

Registered......................1917 M-S
1st &ref 4 s ........................1943 M-N
10-yrconv deb 4s........... 1915 J-D
1st lion equip g 4 ‘•js___ 1922 J-J
Alb & Sus conv 3*28........1945 A-0
Reus *  Saratoga 1st 7 s .1921 M-N 

Del Rlv RR Bridge bee Pa RR 
Denv & R Gr 1st con g 4 s .1935 J-J

Consol gold 4*28................1935 J-J
Improvement gold 6 s . . .1928 J-D
1st & refunding 6s......... 1055 F-A
Rio Gr Juno 1st gu g 5 s .1939 J -D 
Rio gr So 1st gold 4 8 ....1 9 4 0  J - J

Guaranteed..................... 1940 J-J
Rio Gr West 1st g 4 s . . ..1939 J-J 

Mge and col trust 4SA.1949 A -0  
Utah Cent lstgu  g4s «1917 A-O 

Des Moi *  Ft D bee M *  St L 
Dos Mol ITn Ry 1st g 5 s ..1917 M-N 
D o t*  Mack 1st lion g 4 s .1995 J-D

Gold 4s................................. 1095 J-D
Detroit Southern—

Olilo Sou Div 1st g 4s . ..1941 M-S 
D u i*  iron Range I s tS s ..1937 A-O

Registered..........................1937 A-O
2d 5s.....................................1916 J-J

Dnl Short Line bee Nor Pao 
Dal So S h ore* Atl g 6s. .1937 J-J 
IJastofM lim  bee St P M & M 
I-last Ten Va *  Ga bee So Ry 
Elgin J ol *  Kast 1st g 6 s .1941 M-N 
Elm Cort *  N o bee Leh *  N V
Erie 1st ext gold 4s..............1947 M-N

2d ext gold 6s.....................1919 -M-S
3d oxt gold4*as..................1923 M-S
4th ext golu 5a................... 1020 A-o
6th ext gold 4s................... 1028 J-D
lstoonsol gold7s..............1920 M-S
1st consol g fund 7s........1920 M-S
Erie 1st con g 4s prior..1995 J-J

Registered.......................1095 J-J
1st consol gen lien g 4s ..1905 J-J

Registered.......................1995 J-J
Penn coll tr g 4s..............1951 F-A
69-year conv 4s A ......... 1963 A-o

do Series B ...10 53  A-O
ButtN Y & Erie 1 st7 s . .1910 J-D 
Clilc *  Erie 1st gold 6 s ..1982 M-N 
Clev *  Mahon Val g 6s. 1938 J-J 
Long Dock consol g 6 s .. 1935 A-O 
C oal* RR 1st cur gu 5s. 1922 M-N 
D o ck * imp 1st cur 5 s ..1913 J-J 
N Y *  Green L gu g 5 s .1945 M N

AskHid 
108*2 
111*2112 
105*2 . . . .

bOW
102
111
105

130 Sale
93 .........

129*4 130*2 
126*2 . . .  
116 . . .  
I l l 3,  . . .  
.......... 95*8

99 . 
104 . 

78 . 
8 P 2 . 

102*8- 
102*8.

130
93

130*.. 
Dec’03 

129*2 Jan ’09 
12934 Mar’04 
118 D cc’08 
112 112 
96>4Mar’09

98*4
96 ,
93*4
9634

98*2

96 . 
92*4 ,

105 .
99 .
97 °* . 

109*2.
106 .

128*2.

961*8 Sale 
45 *2........

85*4 Sale 
97 *g Sale 
99*2 Sale

97

114 . .
110tf8117°e
110*2.......

95 ........
11934 Sal* 
112*8 1121*8 
99*8 ..
94 . .

12158 . .  
119*8.. 
101*4 101*2 
101*4 Sale 
103 103*2
98 Sale 

129 ........

High
Aug’08

111
Mar’09

113
103

Oct *00 
Mar’09

70 Aug’08 
96*a Jan ’09 

107 *2 D ec’02

98 98
96 Mnr’09
95*4 Oct ’08 
95*4 95*.
91 Oct '07
92 Feb’08 
98 Sep ’06

105 Jan ’u4 
087* 98 \
97 Oct ’08 

109*4 Mar’09 
11434 Sep ’03

130 Nov’08

94 J’ly ’08

95
42*2

84*2
9734
09*a

95**8
45

80*,
98
09»4

Range
Since

January 1

Low High

111
1 03

111
1 0 5

1 2 9 * 2 1 3 0 7t 
i ‘io *2 i*29%

112
96*

112
, 98

98*2 98*8 

109*4 109*4

9734 Sale 
103 106
102 *2 Sale 
94*4 Sale 

108 ........

.........  97*4
85*2 85 34

95 Jan ’09

1*4*4 Fob’09
fl7**Feb’0i>
127 J’ne’05
96*4 M ai’09 

HO3, 110*4 
112*4 Mar’09 
097a 99 7t

102 Fob’03 
121*2 Apr’08 
149 Aug’01 
102*8 102*4
100‘4 101 *2 
103*8 103*4
97 98*4 

129 Nov'08

97*2 93
103*2 Feb’09 
102*2 103*4
0334 94*4
98 Feb’03
76 Dec’05 
85 Mar’08 
96*2 97
85 *a 85 *-.

105*2 107 
92 100
88*2 90

80*2 83**, 
113 114*2

111 .........

114

100 ........
1 0 5  ®8 ..........
103*2........
105 ........

97*4........
......... 124
......... 122
87 88

74 *t Sale

" 7 9 "7 2  S a le  
03*s Sale

115 ........
n o  117*4 
110 . .  
1 2 8 * 2 ............
106*4 .

97 Jan ’02

Sep '04 
Jan ’09 
Mar’09

Mar’OP 
Feb’09 

lOU*aMar’o>

10
95
89

82
1 14

110*2 Fob’09

L12 *4 Feb'09

99*2M aj’08 
106 106 
104*2 Feb’09 
105‘g Nov’Ob 
97 Jan '09 

122*4 Mar’09 
121 U ct’Ob 
85>a 87
79 Jan ’Ob 
71 74J
86 *2 Feb’0
80
6 7
62

U 6
116*4
121

12

95 103

96*2 96*2

97*4 987t, 
95*2 96

95*2 9734

80 
72 
64°t 

116 
110®s 

Dec’Ob
l28*s Mar’09 
120 Mar’09 
110 110 
108 Mar’09 . . .

96*8
66

80 87
97*4 99 
9634 100‘s

9 5  9 0

lM t ® m » 8
117 117*2

93 *a 96
119*4 121 
112 112*4 
9 9 7s 100*4

101 102*2 
100 lO’JUs 
103*8 103*4 

97 09*8

96 98*2
103*2 106 
10134 103*2 
92»b 95

100*8
87

80
L14

82
116

110*2 110*2

112*4 11'2*>

106 >-j 106
104*2 104*2

97 97
122*8124 7g

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

RONDS 
N. Y . STOCK E X C H A N G E  

W eek  Ending A p r il  2
Erie—(Con)

N V Sus & W  1st ref 5 s .1937
2d gold 4*28.....................1937
General gold 5s..............1940
Terminal 1st gold 5s. ..1943  

Regis §5,000 each... 1943 
M id R R ofN J lstgG s.1910  
W ilk &  Ea ls tg u  g 5 s .1942 

iv<& ind lstcon g u g 6 s ..l9 2 C  
5rle & Pitts See Penn Co 

Evans & T  H  1st cons 6a. 1921
1st general gold 6s..........1942
Alt Vernon 1st gold 6s .. 1923 
Sull Co Branch 1st g 5s. 1930 
cargo A, So bee Cli M <fc St P 

lint. A, Pere M bee Pere Mar 
la C & Pemn bee Sea Air Line 

Fort St U D Co 1st g 4*23.1941 
Ft W & Den O 1st g 6 s . . ..1921  
Ft W  <fc Rio Gr 1st g 4 s ...  1928 

* al Har & S A  bee So Pac Co 
Tal H & 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 R a p *  Ind beeX’onn RR 
Gray’s Pt Term bee St L  S W  
Gt Nor—C Bifc y  coll tr4s 1921

Registered.A ..................... 1921
Greenbrier Ry bee CUea & O 
Gulf 6I5 S X 1st ref & t g 5s 61952

Han &  St Jo See C B & Q 
ousatonio See N Y N  H <& II 

Hock Vai 1st consol g 4 *23.1999
Registered...........................1999
Col A  H V 1st ext g 4 s .. 1948
Col <& Tol 1st ex 4 s ........1955

Houst E & W  Tex See So Pac 
H ouat&Tex Con Sea So Pac Co 
| llinois Central 1st g 4s .. 1951
■ Registered....................... 1951
1st ref 4s (when iss)___ 1965
1st gOlU 3*23.......................1951

Registered.......................1951
Extended let g 3 *28.........1951
1st gold 3s sterling..........1951
Coll Trust gold 48............ 1952

Registered.......................1952
L N O & Tex gold 4s ...1 9 5 3

Registered.......................1953
Cairo Bridge gold 4s___ 1960
iKiuisvDiv&Term g3 *28.1953
Middle D ivreghs........... 1921
Omaha Div 1st g 3s........1951
St Louis DiYdbterm g 3s. 1951

Registered.......................1951
Gold 3 *28.......................... 1951

Registered................... 1951
Spring Div 1st g 3 *2« . . .  1951 
Western Lines let g 4 s ..1951
Bollev <&> Car 1st 6s ........1923
Carb & Shaw let g 4a ...1932  
Chic S t L & N O  g 6 s . . .1951

Registered.......................1951
Gold 3*28.......................... 1951
Alemph Dlv 1st g 4 s . . .1951 

St L  Sou 1st gu g 4s___ 1931

Gold 4s............................... Il951
JodersouRK bee Erie
1 / al A  & G R 
IVan & Mich See Tol & () O
K C Ft S & M bee St L & S F 
K C & M R & B  See St L <fc S F 
Kan O & Pacilio bee M K & '1

Kentucky Cent bee L & N 
Keok & Dos Alo A e eC R I& P  
Knoxville & Ohio bee So Ry 
1 ako Erie W ls t g  5 s .. 1937
l-i 2d gold 6s........................1941

North Ohio 1st gu g  5s..l91£  
L Sho <& Alicli S See N V Cenl

Loh J2 Hud R See Co 
Leh <fc Wilkesb bee Ce 
Leroy & Oaney \’al 
Long Dock bee Erio 
Long Isl’d—1st con g I

Louisiana <fc Ark 1st g 5 s .l9 2 7 ‘Al-S

i g e  2 8 6 9

'■A O Price Week's Range
tYidav , Range or Since

^ °l April 2 Last Sale January 1

bid Ask Low H igh A 0 Low Hiad
J-J 104 108 107*8 Feb’09 . . . 10? 107*4

LOO*4 Dec’06
F-A .........  89 9034 Mar’09 90*4 92
M-N 114 ......... L14 *2 Dec’08 .....................

A-O 102 102*« 102 Mar'09 101*4 102*2
J-D 100*8 ......... 102 Jan ’09 101 102
J-J 112 ......... 112 *2 Fob’09 109*2 118*2

J-J 113*4......... 113*e US** 6 113M 13«8
A-0 102*2 ......... 102 *2 J’ly ’OS ....................
A-0 IDS ......... 114 Apr’Ou ................. .
A-0 'JO3* ......... 95 J’nc’Ob .....................

J-J 105 Mar’9»
J-D 115*2......... 116 116 4 i"l5*8 i 17 *4
J-J .........  88 b8 Mar’09 . . . . 85 88

A-0 99 ......... 96 Sep 08 »»>—f

J-J 98 *8 Sale 98 98*4 360 97*2 99*4
Q-J 98 Sale 97 7a 08 6 97*4 99

.........100 95 Oct ’08

J-J ......... 107*2 108 Mar'09 10434 109
J-J 100*2 Sep ’ ub ...................
A-O 98*2......... 98*8 Feb’09 98*a 98*8
F-A 9934 ......... 99*4 Feb’09 . . . . 97 99 *4

J-J 104*4......... 104 Mar’09 103*8 104
107**6 Apr’O?

M-N 10038 sale 10038 ’100 s. 1 99*8 101*2
93*6 Dec’Oft

J-J yi 91*4 Ann 08
A-0 94*4 Jan ’09 94*4 94*4
M-S 70 ' uct ’04
A-0 100*4 102*2 LOO >4 Mar’09 100*4 10U[,*2
A-0 98 Alay’o'i
M-N 100*2101*2 100*2 Mar’09 . . . . 100 101°8
M-N 97 May’07 ...............
J -D 99*8 100 99 *2 Mar' 09 99*2 99*2
J-J 89*2 92 90 *2 Mar 09 . _ . 90 92
F-A 165 .........
F-A 79 8034 78*2 Apr’06 ____ _____
J -J 79 80 >4 79*4 Dec’ub
J-J 77 ........ '.
J-J 89*2......... 90 *2 Dec ’Ob

88 . lu i^ o c t  *yv<
J-J 89*2......... ioo " n o v ’uu
F-A 100 ......... 100*8 Jan’03 ioo *8 ioo *$
J-D 118 ......... 121 Feb’Ou 121 121
M-S U8*s......... 98 M ai’U9 98 98
J-D 118*4......... 119*2 Feb’09 l PJ *2 119 *2
J-D 117 ......... 119 Feb’03 119 119
J-D 90 ......... 90 Feb’u9 ___ 90 UO
J-D 100 Mar’Ob
M-S 98 J’lv ’Ob___

j - j 98 3ale

CO
k 

^

1 
CO 

> 
a

1 96 98
M-N 110 ......... 110*4 Mat’09 UO 110*2
M-S 87 ......... 86 *2 Mar’09 85 87

J-D 109 110 1093a 1093b 6 109*8 11 1*4
V1-S 79 7b Sale 79*a 797t lb 78*4 82

A-O 7 5 *s Sale 75 75*8 72*4 70 I4
A-0 63 Oct ’Ou ...................

J-J 112*8......... 114 Mar’Ob 112*8114*4
J-J 107*4......... 107*4 Mar’O'J 10 ? *4 10 / *2
A-O 113*2 114*4 113*4 Mar’oo 112*9 114*4

107*4 108*2 10734 Mar’01 106*2 108
J-J 108 ‘ uct ’ob
M-N 97*8 97*2 97*8 97*8 37 97 *4
A-O 118*4 Sale 118*4 118*4 116*4 118*4

115 *4 ___ 109*2 Oct ’"JL
J-J 108 ......... io7*2J’iy ’o.i
M-S 93“» ......... 97 May’Os

A-0 102*2_____ 1137e Jan ’uo ...................
A-0 101*4......... 105*4 Jan ’Oo

O-J I l l  ........ i l l  Jan’Ot UO 111
Q-J y?34 __
J-L 96*4 98 96*2Mar’0i 96 96*8
M-S 100*2 Sait 100*2 lOOh. i *00*2 100*2
J-l 90 ........ 99*4 Oct ’ut .. ___________

1 M-fc .......... 98 94*2 Deo’Ut
1 J-L 105*4....... 104*2 Dec’Oc
t M-S 98 99 98*4 98*- 0 07*4 99

M-S
M-S 101

io 4>2 ; . . . . . . . .
7 11-S 100 106 AiirT '

109 Jtov’Ui
7 il-S •.........  99 99 Jon ’lit ___ 99 99

tins and Electric Light 
Atlanta G L Co ls t g  o s ...1947  
Bklyn U Gas 1st con g o s .1940

J-D IOUm
M-N 106 7a bale UI07s i'067e 3 103 107

Conv debon 6s .................. 1909 M-S ____ 122 Feb ’09 . . .  . 119 124
Butiaio Gas 1st ........... 1U47 A-O 62 63 *2 Mar’09 . . . . CO 63*2
Consol Gas conv deb 6s ___1909 J-J - . . . . 165 Dec’08

ibo*-!Detroit City Gas g 6s ......... 1923 J-J 101*4 101*8 101*4 Mar’09 . . . . 10 U4
Del Gas Co”con 1st g 5 s ...1918 F-A 100 . . . . . . 95b8 Sop ’08 . . . . . .
Eq G L E V  lstcon  g Os. .1932 
Gas<& Eicc BergCoc g 6 s .1949 
Deu Electric deb g 0 *28..1942

.\rt-S
J-l)

103*8 96 Mar’Ob 
61 *2 Oct ’01 
82*2 82*2

. .. . ......... .........
F-A 80 1 80 84

10-yrg deb 5s.................... 1917 J-D n o Balt 138*2 UO 5b 136 140
Ur Rap G DCo l s t g  6 s . . .1915 
Hudson Co Gns 1st g Os. 1949 
Kan City (Mol Gas 1st g 5s 1922 
Kings CO El L & P g 5 s ...1937

F-A
M-N
A-0
A-O

ibT*
96

101 107*4 Dec'OO 
102 J’ly ’OS .........

lK*c 0(3

ib o "Purchase money 6s ..........iU97 A-O 113 ’l l  tic ibo Jan '02 ioo
Kd El It Bkn lstcon g4s 1939 J-J 90 88  Sep ’Ob

Milwaukee Gas L 1st 4 s .. 1927 M-N 92 93 92 Mar'09 92 92 *a

.UlSCKLLANEOLlM liUMUb—Continued 00  Next Page.

( f a s  n n d  E l e c t r i c  L ig h t  
Lac Gas Lot St L  1st g 5s.«1919

Ref and ext 1st g 5s........ 1934
N V G E L H P g 5 s ...1948  

Purcliase money g 4 s ...1949  
Ed El lit 1st conv g 6a..1910

1st consol gold 5s.......... 1995
N Y& Q E 11«& P 1st con g 5sl93U 
N Y & Rich Gas 1st g 5s. 1921 
Put & Pus G & E con g 6s. 1949 
Peo Oas & O 1st con g 68.1943

Rclundtlig gold 6s............ 1947
CliG-L&Cko lstgu  g os 1937 
ImlNatGasifc Oil 3O-yr5s’30 
Con G Co of Cli 1st gu g 5 s .’36 
Ala Fuel Gas lstg u  g 5s. 1947 

Syracuse Lighting 1st g 6 s .’51 
Trenton G & El 1st g 5 s ..1949 
Westchester Llorhfg g 5s. 1950

Q-F 
A -0  
J-D 
F-A 
M-S 
J-J  
F-A 
M-N 
M-S 
A-0  
M-S 
J-J 
M-N 
J -D 
M-N 
J-D 
M-S 
J-D

104*2 105 104 7» Mar’09 10234 105
100*2 101 >o 101 lo l 4 LOOS 101*4
101*4 Sale 101 101*4 67 100*2 101*2

86 sale 85 85 7e 65 83 *4 85 *2
IOO7* Sale 10078 lo o 7* 1 loo lo o 7e
111 111 Mar’Ob 111 111

96 97 Mar’09 97 97
100 100 Dec’O- ...........

10434 Nov’05 ................. .
121 123 120*4 120*4 1 119 121
103 103*4 103*4 1 102*8 103*4
103*4 104 Mar’Ob . . . . 103 104

"102" iu a " 103*" Mar’09 — 101*8 103 "
101 101 Nov’Ub ...................

99 ...................

........ 102*2 Mar 09 . . . . ] 102 -  102*2

•No price Friday; latest 6U1 and asked this weok. a Due Jan 6 Due Feb d Dae Apr elm# May A Due Ply /cDaeang eDaeoot ? Due Dec jootiou-:ala
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trice  
SYidav 
April 3

Week’s 
Range or 
Last Sale B

on
a

i
So

ld

Range 
Since 

January 1
Sia ask Low High No Low High

9 9 4 ......... 98 AIar’08
94*8.........
024  ......... 9 6 4  Oct ’Os

110 1174 107 4  Aug’0895 ......... 100 sep ’08

i ‘27 .........
I l l  112 110*8 Feb’09 1 10*8 1 io°l»100 ......... 105 Jan ’09
......... I l l

91 93 93 Deo’08
90*4 Jan ’Oil 90*4 110*4

115 Feb ’ 02 115 115
.........135
1 0 1 4 .........
954  Sale 9 5 4  OS3, 18 94*8 9093 4  94 4 93 4  Mar’oU 93 4  94 495 4  96 96*4 96 *4(i 95 97
95*8 Sale 

110 ......... 9 5 4  9 5 4 70 95 9 6 4
1 1 3 4 ......... 109 Oct ’07
102 ......... 100 MayOS
1264 ......... 130^ itiii *09
126*2 . . . . . .
1 1 0 4 .........
1 0 0 4 ......... lo i Feb’Oi 101 101
1 1 3 4 ......... 11434 Oct Ob
112 ......... 119 I’ne’Oe
99 *s 100 4 1 0 0 4  Mar’09 . . . . 100 4  100 4..................... 100 4 Nov’0l

90 J’ne'Ob
.......... 92*t 92*8 9 2 4 16 9 1 4  9 2 4
1014 Sale 1014  1014 7 100 4 102 4

loo Sep ’ 08
.........  934 9 3 4  93*8 7 9 1 4  98*8
103 4  Sale 1034 193 4 ib 103 104 4
102 103 102 4  102*4 a 1014103 4

136 Sale 1344 135 4 98 133*4 135 4
1004 Sale 98 4  100 4 443 97 4  100 4
1 1 7 4 ......... 1184 Dec’0 .-

93 Sale 98 9 8 4 8 98 99 4

101 ......... 99 4  J’ne’08
1

1 2 7 4 ......... 127 4  Mar’09 127 4  128
127 ......... 129 Mar’oU 129 ~ 129
127 128 4 1284 Feb'09 1284 1284
98 99 9 8 4  99 19 u64 uu ‘•j

.........  98
93*8 01 93*4 933, 1 93 96
9 7 <4 Sale 9 6 4  97*, ,66 9 3 4  98 4
91 92 9 1 4  914 1 89*8 92 4

103 4 ......... 109 4  Feb’06
96 4  98s, 97 Mar’ 09 . . . . 9li4  9 8 4

103 Sale 1024 1 0 3 4 100 102** 104
.........I0 2 4 ion 4  1024 1 101 103
74 s,  Sale 74 4  76 ‘2U 73 76
733, ......... 74*4 Mar’09 72*4 74*4.

9 9 4  Mar’t)9

1 2 0 4 ......... 121 Mar’09 1204 121
1204 131 1204  Feb’OU 120 4 1 2 0  4
11*2 ......... 1)7 4  J ’ly ’u7
1 0 4 4 ......... 104 Feb’o. 104 104
.........  99 99 Feb’09 99 99
0 3 4 ......... 92 4  Jan ’01| 92 4  »2 4

1 1 6 4 ......... H 6 4 M a r ’o9 115*4 U 6 4

1094 111 1094 1094 4 1094110

103 ......... 103 103 6 103 105
1 0 9 4 ......... lo 9 4  Jan ’ou . .. 1 0 9 4 1 0 9 4103*4 104 4 12 103», 1044
104*8 Sale 1014 lo i°s 146 104 4  104*4

98*4 sale 9b 4  99 94 97 4  99 4
9 6 4  Sale 9 5 4  964 Jix 94*4 9 6 4

100 4 ......... 99 J’no’oV
65 .........

103 4 ......... 103 4  Mar’09 1034103 4
97 .......... 102 Jau'iM

104*4......... 104 Mar’OU 104 iu4
106*4......... LOO Mar’09 104 106 4

1034  J’ly ’ 07
90 ......... 90 4  J ’ne’uo
90 ......... 9 0 4  Mar’09
9 6 4  9 7 4 97 4 97 4 7 96 4  07 4
8 9 4 ......... 89 4 Feb’Ou 8 9 4  8 9 4

.........  934 90 4  Alar’09 00 4  90 4

.........  9 8 4 98*4 Mar’oi 9 8 4  99
100a4 .........
1 1 0 4 ......... L 10*4 Jan ’ 09 110*4 1104
1107e .........

i )3 4 .........
9 3 4 ......... 90 May’08

BOND.",
N. Y . STOCK E X C H A N G E  

W kkk ending A pril  2

CiOuisv & Nashv Ren g 6 s .1930
Gold 5s..................................1037
Unified gold in ..................1940

Registered....................... 1940
Sink fund gold Os..............1915
Coll trust gold 5s..............1931
5-20-yr col tr deed g 48.1923
JS H & Nash 1st g Os-----1919
L Cln *fe Lex goht 4 4 s . .. 1931
N O & M 1st gold 6s-----1930
N  O <fc it 2d gold 6s........1930
Pensacola Dlv g o ld 6 s...1920
St L Dlv 1st gold 6s ........1921

2d gold 3s.........................1980
A tl Knox & Cln div 4s .. 1955 
Atl Knox i&s Nor 1st gosl940  
Hender B dgelststg68.1931  
Kentucky Cent gold 4 s .. 1987 
L<feN & M & M 1st g 4 4 s  1945 
Life N-South M Joint 48.1952 
N  Fla <fe S 1st gu g 5 s ...1937  
N & C B d g eg e n g u g 4 4 s l 945 
Pens <te Atl 1st gu g 6s ..  1921 
S & N Ala con gu g 5 s ..1936 

L«fe Jell BdgeC0 ffug4s . . l 945 
L N A & O h  S e e O L & h

Mahon Coal See L S & M 8 
anhattan By consol 4s. 1990

Registered...................1990
Stmpd tax exempt.. 1990 

MoK’ pt <te B V See N V Cent 
Ilex Cent eons g 4s trust rects 

1st cons ino g 3s trust rects 
2d eons ino g 3s trust rects.. 

ilex Internal 1st con g 4 s .1977
Stamped guaranteed___ 1977

ilex North 1st gold 6 s . . ..1910  
Mioh Cent See N Y Cent 
Hid ot N J See Erie 
HU L  S A  W  See Chic <fe N W 
MU & North See Ch M <S> St P 
Minn <& St L 1st gold 7 s .. 1927

Iowa Kx 1st gold 7s........1909
Pacific Kx 1st gold 6 s ...1921  
Soutii West Ex 1st g 78.1010
1st consol gold 6s_____ ..1934
1st and reluiul gold 4 s ..1949 
Des M <fc Ft D 1st gu 4 a ... ’35 

illnu & St L  gu See B C R & N 
M. St P «fc S S M con g 4 Int gu ’38 
H S S M & A  1st g 4 int gu 1926 
Mlun Un See St P At <fcM 
Mo Kan Tex 1st g 4 s ...1990

2d gold 4s........... . . . . . . . .0 x 9 9 0
1st ext gold 5s................... 1944
1st <fo refund 4s................. 2004
Gen s 1 4 4 a ..................... 1936
St L  Div 1st ret g 4s___ 2001
Dal A  Wa 1st gu g 5 s ...  1940 
Kan C A  Pao 1st g 4 s . . .1990  
Mo K A E 1st gu g 5 s ...1942
M. K  A  Ok 1st gu 5s........1942
M K A 'l 'o I T ls t  gu g 5 s .1942 
Sher Sh A So 1st gu g 5 s .1943 
T e x A  Okla 1stg u g o s .. .1943 

Ho Pacific 1st con g 6s ...1 9 2 0  
Trust gold 5s stainped.al917

Registered................... al917
1st coll gold 5s................... 1020
40-year gold loan 4s........1945
3d 7s estd at i % ................1938
Cent Br Ry 1st gu g 48.1919 
Cen Branch U Plst.g4a.194b  
Leroy A C  V  A  L ls t g  5s 1926 
Pao R ol Mo 1st ex g 43.1938 

2d extended gold 5s. ..1938  
S tL lr M A  Sgencon g5sl931  

Gen con stamp gtd g 5s 1931 
Unified A  ref gold 4 s .. 1929 
RlV A  G DlV 1st g 4 s . .1933 

Verdi V 1 A  W 1st g 5s. 1926 
MobJ A  K C is t  cons g 5s .lo 53 
Mol) A  Oluo new gold 6 s ..1927 

1st extension gold 6S..A1927
General gold 4 s . . ............. 1938
Montgom Div 1st g 5 s ..1947 
St L  A  Cairo coll g 4s ..s l93o  

Guaranteed g 4 s . . ... ..1 9 3 1
M A C  coU 48 See Southern 

Mohawk A  Mai SeeU l'C '& il  
Monongahela Rlv See 3 4 0  
Mont Cent See St P  M & M 
Morgan’s La A  T  See S P Co 
M om s A  Essex See Dei L A  W 

ash Chat A  St L is t  78.1913
1st consol gold 5s..........192e

Jaaper Branch 1st g 6 s ..1923 
MoM M W A A 1 1st 6a .. 1917 
T A P  Branch lat 6 s . . ..1917  

Nash Flor A  Shef See L A N  
Natof Mex prior lien 4 4a . 1926

let consol 4s....................... 1951
New H A D  See N X N  H A  D 
N J Jnno RR See N  Y Cent 
New A Cln Bdge See Lou A  N 
N Y Bkln A  Man Bch See L 1 
N Y Cent A U  Rlv g 3 4 s . 1997

Registered....................... 1997
Deben g 4s........................1934
Lake Shore coll g 3 4 s . . ,199b

Registered....................... 1998
Mich C'ont coll g 3 4 s ___ 1998

Registered.......................1998
Beech Creek 1st gu g 4 s .1936

Registered.......................1936
2d gu gold 6s ..................1936

Beech Cr Ext ls tg  3 4 s 6195J 
Cart A  Ad 1st gu g 4 s ...1981

■> J,

trice  
Friday 
April 3

N

J-D 
M-N 
J-J 
J-J 
A-0  
M-N 
A-0  
J-D 
M-N 
J-J 
J-J 
M-S 
M-S 
M-S 
M-N 
J D 
M-S 
J-J 
M-S 
J-J  
F-A 
J-J 
F-A 
F-A 
M-S

A -0
A-O
A -0

M-S 
-M-S 
J -D

J-D
J-D
A-0
J-D
M-N
M-S
J-J

J-J
J-J

J-D 
F-A 
M-N M-S 
J-J 
A-0  
M-N 
F-A 
A-O 
M-N M-S 
J-D  M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
l! -A 
J-L 
J J  
F-A 
J-J 
A-0  
A-0  
J-J 
M-N 
M-S 
J-J 
J -D
y -j
M-S
F-A

t j

J J
A-0
J-J
J-J
J-J

J-J
A-O

M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A -0  
J -O

St a Ask
116 117
116 1163,
101 Sale
10IH ,........
101 ........
110 111

Week's 
Mange or 
Last Sale

U U t . .
107*,_____
125 . .
119 . .

114*4........
63 75
9 6 4  Sale 

113*8 116

*9 8 4  "9 9 4
1 0 4 4 ........
91 Sale

......... 114
1 0 5 4 ........
1 0 8 4 ........

96 —

99«* . 
97 .

100 .

864SaJ«
26 Sale 
24 Sale

.........  99

1 3 2 4 -

......... 1114
85 85*4
8 8 4 -
99 4  Sale

9934100 
87 4  874  

..........109
87 4 Sale 
91*4 Salt
88...... 8 9 4  

......... 1094
93*4.......

1144 115
111 Salt 
10814 109
1 0 8 4 ........
......... n o
114 *4 1 1578 
102 4 1024

1 0 2 4  103 4 
83 4  Sale 
95 4  98 
93 94

100 4 1 0 0  4
112 4 .........
1114 Sale 
......... I l l  4

9 0  4  9 1
9 0*4  91

Lots High 
117 Mar’Ofi 
1163, Mar’09 
1004 1014
1014 J’ly ’06 
105 J’ne’08 
1104 1104  
100 100 
111 Jan ’09 
10734 Fob’09 
124*4 Mar’09 
120 Jau ’09 
1074 Aug’06 
117 May’07 

6 2 4  Aug’07 
9 6 4  964

116 J’ly 00 
110 Jan ’09 
98 4  Mar’Ofi 

103 Deo’08 
91 91

1 L5 4  Mar’ 09

109 Jan ’09 
1 1 5 4  Feb’09 

94 4  Mar’09

9 9 4  Mar’09
At

100*8 00 ^ 25

8 4 4 86 113
25 4 2 6 4

24
251

2 3 4 132
9 0 4  J’ly ’01
80 Fe t)’08

6U 65
......... 124
117*4 1 1 9 4  88 4  9 0  
........... 1 1 2 4

95 96

......... 1124
1 1 3 4 1 1 3 4

105 May’OO

1334 Feb’09 
101 D ec ’08 
118 Jan’07 
1134 Mar’05
II (J3,  Mar’09 
8534 Mar’09 
97 Apr’06

9 9 4  9 » 4
99 Mar’OU

9 9 4  100 
8 7 4  87 4

1084  109
863, 87
9 1 4  92
89 4  Mar’OU

109 4 Mar’OU 
93 Mar’09

114 Mar’09 
i l l  111 
108*4 1083,
100 4  J’ne’08

114 Feb’09 
14 4  1144

1024 102*8 
104 4  Feb’07 
103 109
82 4  83 4
96 Mar’Oe 
95 F eb ’oy
89 SO

110 Mar’05 
1004 Mar’OU

13 Mar’oi
I I I  1114  
110 O c t’08
90 90
90*8 0 0 4

107 4  A p r’06 
• 08 Dec’06 
.2 4  124
i.1734 Mar’oU 
88*5 88*3

112 4  Feb’09 
76 May’Oe1

101 Nov’04

11

20

10134 102
82 83

9 3 4  Sale
.........  923,
9 4 4  Salt 
84 Sale 
81 84
S33,  84

10034 _____

106

112 113
113 4  Mar’09
116 4 May’07
117 4  Mar’05
113 J’ly ’04

102
83

102
83

9 2 4
92 4
9 4 4
84

93*8 
02*8 
944  
8 4 4  

8 2 4  Mar’09 
83», 83
8 2 4  82 4
99 Oct ’08 

102 Mar’04

Range
Since

January 1

Low High 
117 1174
110 116 4  
1 0 0 4 1 0 2 4

108*4 1104  
97 1004

111 111 1073, 107*4 
I2434.124a,  
120 120 '

95 96 4

u o “  i*io
96 98*4

S T  *9 1 4
1154 1154

109 109
1124 1154  
9 4 4  94 4

$8 100

9 9 4  100 4

83 86
2 1 4  2 6 4  
2034 2 4 4

1 3 3 4 1 3 3 4

109 1114
8 4 4  874

9 9 4 1 0 0  
99 99

9 8 4 1 0 0 4  
86*, 88*, 

1044 109 4
8 3 4  87 4  
9 0 4  934  
8 9 4  8 9 4  

109 4 1 1 0  
93 93

113 1 144
108 1 1 2  
106 H o

108 1 1 1 4  
1134 n o  
1004102*8
101 103 4
783, 8 5 4

95
91

99*, 1004  
1124 113 
i n  1 1 2

*8 0 ** " 9 * 6 4
8 8 4  91

119 4 125 
117 118

8 6 4  90 
1124 1124

112 1124  
1 1 3 4 1 1 3 4

102 102
80 833,

924
92 4
9 3 4
84
82
83
82

94*, 
93’>, 
95 4
853,
8 4 4
843,
b2 4

» O M b
N. Y. STOCK E X C H A N G E  

W kkk Ending A pril  2
N Y Cent <fc H B—f Continued) 

G ouvi& Oaw elstgugSs 1942 J-D 
Mob <fc Mai 1st gu g 4 s .. 1991 M-S 
N J Juno ft gu 1st 4 s ...  1986 F-A 
N  Y <fe Harlom g 3 4 s . . .2000 M-N 
N  Y  <fe North 1st g 5 s ...  1927 A-O 
N Y  & Pa l8tco n g u g 4s 1993 A-O 
Nor & Mont 1st g u g  5 s .1916 A O 
Pino Creek rog R aar6s.l932 J-D 
R W cfc O con l8text5s.A 192 ’2 A-Of 
Oswe & R 2d gu g 5s...«1915 F-A 
R Wife O T  R 1st gu g 5S.1918 W-K 
Rutland 1st con g 4 4 s . .1941 J - J 

Og*LCham  ls tg u 4 s  gl948 J-J 
R ut-C anadlstgug48.1949 J-J 

St Law cfe Adlr ls t g  5s. 1996 J-J
2d gold 6s ........................1996 A-O

Utica <fe Blk R lv g n g 4 s .l9 2 2  J-J 
Lake Shore gold 3*28... .1 9 9 7  J-D

Registered................... 1997 J-D
Debenture g 4s..............1928 M-S
25-year g 4 s .................   1931 M-N
Ka A<feG R 1stg n c 5s. 1938 J - J 
Malion C’ l RR 1st 6s .. 1934 J-J 

Pitts ife L Brie 2d g 5s.al928 A -0  
Pitts McK <& V 1st gu 6 s .1932 J-J

2d guar 6s ........................ 1934 J - J
McKees <& B V  latgOa 1918 -  *J 

Mich Cent 1st consol 6 s .1909 M-S
5s.........................................1931 M-S

Registered...................1931 Q-W
4s.........................................1940 J-J

Registered................... 1940 J-J
J L ,fe 8  1st g 3 4 s ............ 1951 M-S
1st g 3 4 s ............................ 1952 M-N
Bat C <fe Stur 1stg u g 3 s .1989 J-D 
N Y Cino «& St L 1st g 4s 1937 A-O

Registered.......................1937 A -0
Debentures 4s............... 1931 M-N

W est Shore 1st 4s g u .. .2301 J-J
Registered.......................2361 J-J

N Y *  Green w Lake See Ene 
N  Y  *  Mar See N Y C *  Hud 
N Y Lack & W  See D L  *  W  
N Y L E & W  See Erie 
N Y *  Long Br See Cent of N J „ 
N Y N  H *  H—Conv 6s . .  1948 J-J

Conv deben 3 4 s ..............1966 J-J
Honsatonic R con g 6 s ..1937 M-N 
N H *  Dorby con cy 5a.l91a M-N 

N Y *  North See N Y  C & H  
N Y  O & W  ref l s t g  4s ..o l99 2 M-S

Regis $5,000 only......... /71992 M-S
N Y *  Put See N Y  C StH  
N Y  *  R B See Long Island 
N Y S *  W  See Erie 
N Y Tex & M See So Pac Co
Nor *  South 1st g 6s......... 1941 M-N
Norf & West gen g 6s . .  *1931 M-N

Improvem’ i *  ex tg 6 s.,1934  F-A
New River 1st g Os........1932 A-0
N  & W  Ry 1st con g 4s. 1996 A-O

Registered.......................lyyy A-O
Div’l l s t l *  gen g 4 s . . .1944 J-J
10-25 year conv 4s___1932 J-D
P o c a h C *  C Joint4s.. 1941 J-D

C C *  T  1st gu g 5s......... 1922 J-J
Sclo V *  N E 1st gu g 4s 1989 M-N 

North Illinois See Chi & N W 
North Ohio See L Erie *  W
Nor Pac—Prior lien g 4 s ..1997 ll J

Registered.......................1997 y-J
General lien gold 3s___ «2047 Q-F

Registered................... a2047 y -lf
St PauLDul Div g 4s___1996 J
Dul Short L 1st gu 5 s . .1916 M-S 
C B *  <J coll tr 4s See Gt Nor
St P *  N P gen g 6s___ 1923 F-A

Registered certlfic’s ..l9 2 3  y-F  
St P a u l*  Dul 1st 6 s ...  1931 F-A

2d 5 s ..................................iy i7  A-O
1st consol gold 4s.........1968 J-D

Wash Cent 1st g 4 s ........ 1948 y-M
Nor Pac Ter Co 1st g 6s„1933 J - J 
Nor Ry Cal See So Pao 
Nor Wis See C St P M *  O 
Nor & Mont See N Y Cent

O Ind & W See C C C *  St L 
hio Rrv RR see Balt * 0  

Ore *  Cal See So Pao Co 
Ore Short Line See Uu Pao 
Oswego & Rome See N Y C  
O O F & St P See C *  N W

Pac Coast Co 1st g 5s___ 1046 J -D
ac ol Missouri See Mo Pac 

Penn RR 1st real est g4s.lU23
Consol gold 5s................... iy iy
Consol gold 4s..............,IIl943
Consol gold 4 s ..........................  1943
Convertible g 3 4 s . ..........1012
Convertiblo g S 4 s ............1916
Allog Val gen gu g 4 s ...1942  
D R ll R *  Bge 1st gu 4 s g .’30 
P h U aB al* W 1st g 4 s ..1943  
Sod Bay *  So 1st g o s .. .1924 
II N J RR *  Can gen 4a. 1944 

Penn Co—Guar l s t g 4 4 s .1921
Registered......................1921

Guar 34a  coll trust reg.1937 
Guar 3 4s coll tr ser B ...1941  
Tr Co certll’s gu g 3 4 s . 1916
Gu 3 4s tr ctfs C................194 2
Gu 3 4s trctfsD ................1944
Guar 15-25 year g 4 s___1931
C l *  Mar 1st gu g 4 4 s . .  1935 
C l *  P gen gug 4 4s ser A . ’42

Senes B............................ 1942
Series C 3 4 s ....................1948
Series D 3 4 a ................... 1960

M-N 
M-S 
M-N 
M-N 
<U-N 
J-D 
M-S 
F-A 
M-N 
J-J  
M-S 
J-J 
J-J 
M-S 
F-A 
M-N 
J-D 
J -D 
A O  
M-N 
J-J 
A-O 
M-N 
F-A

ilH S U lib l 4NKOU8 BONUS—Continued on Next Pace

Coal and Iron
Col F *  i  Co gen s 1 g 6s . .  1943

Convertible deb g 5s___ 1911
Col Fnei Co gen gold 6s. 1919 
Gr Rtv Coal *  C 1st g 6sl919  

Clearf B itC o a lls ts l4 s ...  1940 
C o IIn d u lst*  coll 5s gu .,1934  
Contin’talC ls ts f  gu6sg.1952  
Jett & Clear C *  I Is tg 6 s .l9 2 6  
K a n *  Ll C *  O 1st s tgSs.1951 
Pleas Val Coal l s t g s t  6s. 1928
Sunday Creen Co g 6s ___ 1944
Tenn Coal gen 6s............1951

Penn Div 1st g 6s........ol917
Birm Div lstconsoi 6 s ..1917 
Cah C M Co 1st gu g 6s.lU22 
DeBar C &  I Co gu g 63.1910 

Valron C o a l*C o lst g 5 s .1949 
Viotor Fuel 1st s t 5s......... 1953

.......... 9 6 4
85 87 4  

1 0 6 4 .........

95 95 
87 4  Fob’09 

107 4  Oct ’04

1 94 1004
6 7 4  87 4

1024 Apr’OO 
95 Apr’02 .....................

72 4  Sale 72 4  73 
1074 Dec’04

24 *7*1 77*
107 May’97

1 0 0 4 ......... 105 4  Deo’06 
lOo Oct ’ 00

72 ......... 78 Fob’07
102 103 
106*4 109
107 4 .........
105 107*, 
100 .........

103 Mar’09 
1064 Feb’09 
1064 Mar’09 
110 Jan ’09 
103 Nov’08

1014 i0 3 4  
1064  IO0 4  
1OO4  1064
n o  110

95 96 
.........  87

95 Mar’09 
93 4  Feb’07

95 96 4

Telegraph and Telephone 
Am Telep *  Tel coll tr 4s 1920

Convertible 4s....................1930
Mich. State Telep. 1st 5s. 1924 
Pac Tol & Tel 1 at os J P 21 roe 
West Union col tr cur 5s.tU36 

Fd and teal est g 4 4 a ...l9 5 u
Conv 4s, Series A ........... 1936
Mut Uu Tel 8 fund 6 s ...1911  

.ilnuulncliiring *  industrial
Altls-Chalmers 1st 5s........1936
Am  A g  Chum 1st c 6s ........1928
Am Cot OU ext 4 4 s ............1916
Am Hide & L 1st s f g 6s ..  191! 
Ainer Ice secur deb g 6s ..  1926 
Am Spirits Mfg 1st g 6s .. 1916
Am Tobacco 40-yr g Us___ 1914

4s.............................................1951
Am Thread 1st col tr 4 s ..1919

J-J
M-S
F-A
J-J
J-J
M-N
-M-N
M-N

J-J
A-O
y-F
M-S
A-O
M-S
A-O
F A
J-J

04 95 9 3 4 94 68
98 Sale 96 98 4 1(331
98 4  99 10 0 Feb’Ou . . . .
964Salo 9 6 4 96 4 266
9 8 1** halt 9 8 4 98 4 1
9 4 4  Sale 94 4 94 10
86*4 86 85*4 86 4 2 1

99 ......... 100 Mar’ou —

83 Sale 8 2 4 834 241
994 1004 99*4 1 0 0  « 43
........ 97 97*4 Mar'll;'
98*, Sale 98 4 90*4 6

74 75 10
95 96 96 96 1
104 Sale 109*4 1 1 0 4 150
7 8 4  Sale 7 7 4 79 32b
9 1 4 ....... 91 91 1

91=* 94 4
9 2 4  » 8 4  
99 4  100 
96 4 9 6 4  
95 102
933,  96*4 
84 8 6 4
95 100

81 83«s
96 100 4
96 97 4
06*4 100 
67 75
9 5 4  100 

1054 .10  4 
74 19
9 0 4  6 1

•No price Friday; latest bid anu asked. aOueJan 0 Due Feb cDue ,.w a Due »pr a Due i’ly <l)U8 \»g o Due Dot f»Due.>ov 71)110 i.-.o iUolim. nu»
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N. Y . STOCK  B X C H a .VGK 
W ekk Ending A piiil  2

J J 
J -J
J -J  
J -J  
J -J  
A -0  
M-N 
A-O 
A -0 
M-N 
M-N 
F-A 
J-D  
A-O

:5
J-D
A-O
M-N
A -0
F-A

J-D
J -J

A-O
J -J

J-J 
J-J 
A 0

Fen a Co—(C ontinued )
B rie A  P itts gu g 3 **28 B .1940

Series C ........................... 1940
G r R A  I ex 1st gu g 4 4 s  1941 
P itts Ft W A  C 1st 7 s . ..1912

2d 7 8 ................................... 1912
3d 7 s ................................A1912

Pitts Y A  Ash 1st con 5 s .1927 
P C  O A  St H gU 4 4 s  A ...194 U

S en es  B Knar..................1942
Series C gu ar..................1942
S en es  1) 4s guar............1945
Series K 3 4  guar g ____1949
Series F 4s g u a r .......... 1953

C St H A  P 1st con g  Ss.1932 
Pensacola A  A ll  See H A  .Nash 
Peo A  Bast See C G O A  St H
Peo A  Pek Un 1st g  Os___ 1921

2d gold 4 4 s ...................... 51921
PereM arq—Oh A  VV M 5s 1921

Flin t ib P  M g Os................1020
1st consol gold 5 s .......... 1939
P t H uron L)iv 1st g 5 s .1939 

S a g T u s A  H la t g u g  4s. 1931 
Phil B  <S> W  See P en n  R R  
P h lla A  B eading cone 78.1911 
Philippine R y 1st 30-yr s f  4s’37 
Pitts Ciu A  St H See Penn Co 
P itts C leve A  T o l See B A  O 
Pitts i t  Wife Oh See Penn Co 
Pitts M cK ees A  Y See N Y Con 
Pitte 8 h A  L  B 1st g  5 s . . .1940

1st consol gold  5s.............. 1 9 4 3
Pitts A  W est See B A  O
I>  ending Co gen g  4 s ........ 1997
A v  R egistered .......................1997

Jersey Cent coll g  4s. ..1951 
Rensselaer A  Sar See L) A  i l  
Rich A  Han See South Ry 
R ich A  M eek See Southern 
B io G r W est See Hen A  Rio Gr 
Boch A  P itts See B R  A  P  
Rom o W at A  Og See N Y Cent 
Rutland See N Y Cent
Sag T ub A  H See Pere Marq 

t J o  A  G r Isl l s t g  4 s ...1947 
St H A  Cairo See M od A  Ohio 
St H A  iron  M ount See M P 
S t L K U ife M  See Wabash 
St H M Br See T  B R  A  ol St L 
8t Houia A  S F— Len g O s.1931

General gold 5s ................1931
Gen 16-20 yr 6s trree ..lU 2 'i 
St H A  S F UR coils g 4a .. ’90 

Soutlnv H it  l s t g  o s . .1947
R efunding g  4 s ............ 1951
6-year gold notes 4 4 ..1 9 0 8  

StH  M A  So Bast gu 4 4 g l9 0 9  
K  C Ft S A M  c o u g  Os.. 1923 
K O F t S  A  Al Ky ref g 4 s  1930 
K C A M R A  B 1st gu  6s. 1929 
O z'rk  A  Oil C 1st gu 5a g.1913 

8 t Bouls So See Illinois Cent 
8 t H S W 1st g  4a bd otia .1989 

2d g  4a inc bond c t ts . ..p l9 8 9
Consol gold 4a...................1 9 3 2
G ray's P tT er  1st gu  g  6 a 1947 

St Paul A  Uul see  N or  Pacific 
S tP a u l M A  Mau 2d 0 a ... l9 0 9

1 st cousol gold Os............. 1933
R egistered...................... 1 9 3 3
Reduced to gold 4 4 s . .  1933

R egistered ...................1 9 3 3
Dakota ext gold  Os......... 1910
M ont ext 1st gold 4 s . . ..1937

R egistered.......................1937
B M iun  B or  U iv l s t g  4 s l 9 4 3  
M inn Union 1st g  O s....1922
M ont C 1st gu  g Os..........1937

R egistered.......................1937
1st guar gold 6 s ........... 1937

W ill A  S F 1st gold 6s ..1 9 3 c  
St P  A  H or Pae See N or  Pao 
S tP  A  S ’ x  City See C s t  P M A u  
B A  A  A  Pass 1st g u g  4 s ...1943  
S F e  Prea A  Ph 1st g o s . ..194-2 
8  F  A  N P 1st sink r g  6 a .1919 
Bar F  A  W est See A tl Coast H 
Scioto Val A  N B See N or  A  W 
8 eaboard A ir  Hlne g 4s . ..1 9 0 0

Coll tr refund g  6 3 .......... 1911
A tl-B irin  3 0 -y r lst g  4s.«1933 
Car Ceut 1st cou g 4 s . ..1949 
Fla Con A  Pen l s t g  5 s .1913 

1st laud gr ext g 6 s . ..1930
Consol gold 6 s................1943

Ga A  A la  R y  1st con  6 so l9 4 5  
Ga Oar A  N o 1st g u g  6 s 1929 
Scab A  Roa 1st 6 s . . . . . . .1 9 2 0

Sher Shr A  So see  M K A  T 
S U S p O c a A U  See A tl Coast L 
8 0  Car A  Ga See Southern 
Southern Pacitlo Co—

G old 4s (Cent Pao c o l l ) .k l949 J-H
R eg istered ................... /d 9 4 9  J-D

Cent Pao 1st ref gu  g  4s 1949 F-A
R egistered .......................1 9 4 9  f -a
M ort guar gold 3  4 s ../c l9 2 9  J-H 
Through S i H 1st gu  4s ’54 A -0  

G a lH a r  A  8  A l s t g 0 s . . l 9 l 0  F-A 
M ex  A  £ao l s t g  6 s . . ..1931  M-N 

Gila V « * - N l s t g u g 6 s . l 9 2 4  M-N 
H ooa B A  W  T  1st g  6 s .1933 M-N
„ 1 ¥ r i ^ a1r .5B •r e ! 1 ........... HJ33 M-NH A T  C l s t g  6 s int gu .,1937  J -J  

Consol g 6 s int g u a r .„ l9 1 2  A-O 
G en gold 4e int g u a r ..1921 A -0  
W aco A H  W  d lv  1st g  Os ’3o M-N 

A. A  N W 1st gu g 5 s -----1941 J -J

F ries  
F rid a y  
A p r i l  2

Hid ASk 
923, __ _ 
9234 . 

107 ^  .

113 . _ .
109 . . . .  
109 . . . .
108s,  . . . .  
100*4 . . . .  

94 95
1 0 1  . . . .  
1 1 6 4 ........

109 ____

103 105
1 1 3 4 1 1 5  
107 1094
1 0 7 4 ........

1 1 6 * 8 .___
115 ____

9 9 *4  Sale 
9 8 4  99 
90 97

-J
-J

M-N
J

A-O
J-J
J -D
J-D
M-N
A-O
A-O
A-O

•VI-N 
J -J  

D 
D

A-O
J -J

J
J -J
J -J
M-N
J-D
J-D

- 0
-J
-J
-J
-J
-D

J
M-S

3

A-O
M-N
M-S

3
J

J-J
J-J

3
3

J -J

9 4 4

1 24
n o
38

126

89
.......... 0 4 4
1 0 0  ........

8 6 34 Sale

1 193s 120 
84 4  Sale 

100
97 4  98

94 4  Salo

7 8 4  
1 0 2 4 .

79

1 3 2 4 1 3 2 “*
132 .........
109 4 10934 
1084 . . 
1 0 3 4 .. .  
1 0 0 4  . .

98

1 3 1 4 1 3 3 4

1 1 6 4  1 10 4  
1 1 # ...

.......... 903*11034 I1 2 4

6 8 4  S ale9 5  ..........
80 ........
8 7  ..........

1 0 0  ........

102 103 4
104 4 1 0 5 4
10734 ........

9 1 4
86

9 1 4
9 1 4

9 7 3 4  sale

Wee ids 
Range or 
Last Sale

Low H igh  
92 Apr ’ 
98*t A p r ' 

1063,  Dec 
127“* O ct ’0
109 4  J a n ’ 
107 Oct
110 Feb 
109 4  D eo ’ ' 
109 Mar 
1 1 2 4  J ’ ne’ 
102 Feb

95 F o b ’

1 1 6 4  ■ N’o t ’0 8

123 4  Jan ’05 
1 0 0 * 4  D e c ’On 
109 A p r ’02 
1133, M ar’09 
109 4  F eb ’09 
100 N ov ’OS

115 4  M ar’OO 
9 3 4  M ar’09

114 O c t '08 
9 3 4  J ’l j ’97

9 9 34  106
95 A u g ’08 
96*4 97

95 M ar’O!)

1244 M ar’09 
111 Mar*09 

8 8  4  80
90 M ar’O? 

1 0 1  F o b ’ 0 9  
8 5 4  8 0
98 N ov ’06

lb  F e b ’09 
8 3 4  84 4
973e 973*

94 9 4 4
82 F o b '09  
78 4  783,

101 4  A p r ’07

102 102 
132 4  132%
34 D e c ’oo

109 4  Mar'ob
110 4  A p r ’01 
1 0 3 4  M ar’OO 
101 M ar’09 
100 4  Dot ’ Ob

124
130

May’05 
A p r ’ Oo 

1304 May’06 
104  Max’03 

1 1 0 34 F e b ’09

90
112

904 
Fob ’0 ; 
Get ’05

6 8 4  604
95 4  M ar’09 
8 8  J a n ’07 
8 6  J ’ l y ’ 0 8  

107 4  A ug’ 06

91
94

1 1 0  1104 
1 0 4 4 . . .  
1 0 2 4  —  
1 0 2 »s —  
1 1 0  . . .

96 ........
1 1 0  118
1 0 8 4 ........

0 9 4  Mar ’ 0 6  
I 0 2 4  F eb ’09 
I 0 6 4  M ar’oy 
10 6 > 4  F o b ’ 09

9 1 4  92
85 F e b ’09 
97 4  973,
97s,  M ar’oa 
9 0 4  90
04 M ar’09 

1014 F e b ’09 
110 Alar’oo 
104 M ar’oy 
101 J a n ’08 
104 A u g ’OOno no 
107*8 N ov ’07 
9 4 4  D eo ’08 

l ib  Dec ’00 
1074  Jan 09

164

30

Range
Since

January

Low Jligfi

109 4  1-09

no no
1 0 9 "  ib'ii

1 0 O4 1 0 2
94 95

r i2 4  1 1 5  
10434 1094

9 3 4  95

993s- lOO**

OO3,  93 4

1W T41244
110 4111
89 89 <4
91 9 6 4un 101 
81%  89

110*8 1204  
8234 8 6

97%  9 7 4

9 2 4  9 4 4  
79 m  
78 8 0 4

102 104
131 1 32 4
109 111

116 4 1 1 7  
10*4 116*4

89 92*»
112 113

03 4  69*4 
9 6 4  95 4

1 0 2  4  1 0 2 34 
105 106
106*4 10034

90 92
85 85
9V4  9 8 4  
97*4 97*4 
89 4  93 4 
9 3 4  94 

101 4  1 01 4  
n o  n o  
104 104

109*4 HO

. . .  1 07 4  1074

U U N I> “<
N . Y. STOCK  E X C H A N G E  

W eek  Ending A p r il  2
Southern Pao Co—(C ontinued ) 

M organ ’s La A  T  1st 7«.191S
1st gold  Os...................... 1920

N o of Cal guar g 5 s ......... 1938
Ore A  Cal 1st guar g  5s. 1927 
8 0  P o l  A r g u ls t g  6 s . ..c l9 0 9

1st guar g  Os............... c l9 1 0
So P a co f  Cal—6s  E A  F ...1 9 1 2

1st gold  Os...................... 1912
1st con  guar g  5s......... 1937

S P a o o f  N  M ex I s t g 0 s .. l9 1 1  
8 0  Pao Coast 1st gu 4s g . 1937 
T ex A N O S a b D iv ls t  gOa.1912

O0 1 1  gold 5s..................... 1943
. o Pao H R 1st ref 4 s ..........1955
Southern—1st con g  6 s___ 1994

R eg istered ......................1994
D evelop A  gen  4s Scr A .  1950 
M ob A  Ohio co ll tr g 4a. .1938 
M em  D iv  l s t g  4 4 -5 s . . . 1990 
St L ou is dlv  1st g  4 s . . ..1951
A la  Gen l i  1st g  Os......... 1918
A tl A  D anv 1st g  4 s____ 1948

2d 4 s ...................... .......... 1948
A tl A  Yad 1st g  guar 4 s .1949
Col *  G reen y 1st Os........1910
B T  Va A  Ga D iv g  6 s . .  1930

Con 1st gold 5a............. 1956
E T en reor lien g  5s........1938
Ga M idland 1st 3a______ 1940
Ga Pae R y  1st g  Os_____ 1922
K n ox  A  O hio 1st g  6 s . . .1925 
Mob A  B ir prior lion g 5s 1945

M ortgage gold  4s .........1945
R ich  A  Dan con  g  Os___ 1915

D eb os stam ped.......... 1927
R ich  A  M eek 1st g  4 s . . .  1948
8 0  Car A  G a 1st g  5 s___ 1919
V irgin ia  M id sor C Os__ 1916

Series D 4 - 6 3 ..................1921
8orios K 68 ..............  1926
General 5s .......................1930

G uar stam ped______ 1936
W  O A W  1st cy  gu  4 s . .1924 
W est N  C 1st con  g  Os..1914 

8  A  N A la  See H A N  
Spok Falls A  N or 1st g Os. 1939 
'p e r  A  o f  S t H 1st g  4 4S ..1939
1- 1st con  gold 6s___ 1894-1944

G en refund s t g  a s ..........1953
St H M B ge T er gu  g  5«.1930 

T ex  A  N  O See So Pao Co
T e x  A  Pao 1st gold 5s........2000

2d gokl ino 6s................... o2000
Ha D lv  B H 1st g  6 s ........1931
W  M in W  A  N  W  1st gu 5s ’ JO

T ol A  O O 1st g  5 s ...............1935
W estern  D lv  1st g  5 s . . .1935
G eneral gold 6 s . . ............. 1935
K an A  At 1st gu  g  4s___ 1990

T ol P  A  W  1st gold 4s___ 1917
T o lS tH A  W p r l ie n g 3 4 s . 1925

50-year gold  4 s ..................1950
T or Ham  A  Bull 1st g  4 s ./il9 4 0
a lster A  Dol 1st cou g  6s 1928

1st refund g  4 s______ 1952
Un P ac R lt  A  1 gr  g  4s ...1 9 4 7

R egistered .......................1947
1st A  ref 4 s ...................... 02008
20-yr con y  4 s .....................1927
Ore R y A  N av con  g  4s. 1940 
Ore Short L ine l s t g  Os.. 1922

1st consol g  5s................1940
G uar relund 4 s .............1929

R eg istered ................... 1 9 2 9
Utah A  N or gold  o s . .1920 

Uni N  J R R  A  C Co See Pa R R  
Utah Central See R io G r Wes 
Utah A  N orth  See Un Pacific 
Utica A  B lack R See N Y Ceut
V andalia consol g  4 s ___ 1955

era Cruz A P l s t g u 4 4 s l 9 3 4  
Ver Val ln d  A  W See M o P 
V irg in ia  M nl See South Ry 
Va A  Soutliw ’ t 1st gu 5S.2003 

1st cons 50-year 5 s ......... 1908
W abash 1st gold 6 s ........1939

2d gold  5s................... 1939
D ebenture series A ........1939

Series B ............................ 1939
le t  lieu  equip s fd g 5 s . .1921 
1st lien 50 yr g terra 4s. 1954
1st ref and e x t  g  4s ___ 1050
D ot A  Oh E x t 1st g  6 s . .1941 
D esM oln  D lv l s t g  4 s . .1939
Oid D iv  1st g  3 4 s ............1941
Tol A  Ch D lv  1 st g  4 s . . .  1941 

W ab Pitts T erm  1st g  4s. 1954
T ru st 0 0  ce r tfs_____________
•2 U gold  4 s ............................ 1 9 5 4

W arren See Del Eao A  W est 
W ashO ent See N or Pac 
W ash O A  W  See Southern 
W ash T erm l 1st gu  3 4 s ..  1945 
W est M aryland 1st g 4 a . . .1962

G en A  con y  g  4 s .............. 1952
W  Va Ceut A  P  1st g  Os 1911 

W est N Y A  Pa 1st g  5 s . .1937
G en gold  3-4s..................... 1943
Incom e 5s .........................<41943

W est N o Car South R y  
W heel’ g  A  H E  1st g  o s . . .1920 

W heel D lv  1st gold  5 s . .1923 
B xten  A  Im p gold  6 s . . .1930
R lt  1st consol 4 s ............... 1949

20-year equip s f 6 s ...1 9 2 2  
W ilkes A  B ast See B rie 
W tl A  S lonx F See St P  M A  M 
W ts Cent 60-yr 1st gen 4s 1949

Fries  
F rid ay  
A p r i l  2

Week's 
Range or 
Last Sale

Hid Ask Low Jiiph
........ ............122%  A -jg ’08

116 N ov ’OO115

1 0 2 4 i o i  
100
1 0 1  4 _____
103 4 1 0 5  4
i'13*

112 F eb ’o 
104 M ar09  
1 0 0  F e b ’09 
1014  J a n ’09 
1 0 4 4  J ’ne’OS 
1 1 4 4  D eo ’04 
110 M ay’07 
104 A p r ’03

1 0 7 4  F e b ’07 
98 4 A p r ’08 
9 4 3 4  9 4 7*

111 1123,  
114 N ov ’OO 
783, 7 9
8 8 4  89

107 Nov'08
89*4 89*4

108 Sep *08
9 1 Deo ’ 0 8
92 J ’ne’OO

111 F e b ’07 
109*4 M ar’OO 
113 M ar’OO 
105 F e b ’09
04 04

1 1 6 4  F eb ’09 
118 D e c ’ 0 8  
115% A p r ’06 
82 N ov ’OO 

109 4  F e b ’09 
92 J ’ue’03
75 Oct ’08 

103 F e b ’09
112 O c t ’00 
1 08 4  D ec ’ Ob
113 D o c ’05 
1 08 4  M ar’09 
1 09 4  M ai’ 09,
9 0 4  Jan ’ 07 

108 D e c ’08

117 J ’ l y ’OO
109 M ar’OO
110 F e b ’09
97 97 4

111 D e o ’00

90 92
90 9 1 4
84*4 85*,
91*4 . .

118 M ar’OO 
70 M ar’ oy 

105 Jan ’09 
1 0 0 4  N ov’04 
112 J a n ’09 
111 May’04 
104 N ov ’Oa 

9 4 4  M ar’09
94 MaFOo
90 9084*4 85%'95 D e o ’O o 

1 98 4  M ar’09
81 N o v ’Ob 

102 4  103
102 102
03*4 99

147
42

- 2 2 , 
104% 1 07 4  3156

100*4___

98*4 99
U S 4  118*4 
1 1 0 4  1 1 6 4943, 96

94 Jan ’09 
107 4  oep  ’Ob

98 N ev ’08 
98 Sep ’00

Range
Since

January 1

Low Jiigd

104 104100 1004 
1014 1014

94*, 96 %! 
106 113 ;

76 .9*s,
85 4  8 J-*

87 »* 91

109*4 109*4; 
112 1 1 3 4 '
105 105

04 6 0 4
114*4 116

108 115
9 9 4  Sale 

1 1 2  4  sa le
104*4 bale

’ 904
1 02 4  _____

7 3 4  Sale ' 
109% n o * ,

8 0 % .........
7 /  80
85 9 1 4
49 4  Sale 
4 9 4  Salt 

- ........  6 4

83*, sale

ib*24 “ II!
.........116*.
93 Sale

117 4  Jan ’09
98%  9 0 s

1124  112% 1043,  105
1004  Jan ’09 
86 M ar’03 

100 D e c ’08 
93 M a i’Ob 
7 3 4  75

109 4  M ar 09, 
97 N ov ’Ol 

M ar’oa  
D ec *0 8

4 9 4 49 S V
49 -j 50 3t

3% 9 t>

93*4 F eb ’09 
83 83*,
65 JIar'09 

105 D eo’Ofc 
lb 34 M ar’09 
93 9 4 4
34 F eb '07

105 F eb ’ 09 
95 J ’ l y ’ 0 8

105 4  D e c ‘08 
87 4  87*, 87 4  87 s

99 D e c ’08

J -J  94*4 Sale 94% 96 167 8 9 4  96

101
31

6|

1 08 4  109 4

1 0 1 4 1 0 3

107 1 0 8 4
1074 1094

109 109
116 116 
96 97*4

117 11S 4  
68 75

105 105

l l l % 1 1 2 4

92*4 95 
8 0 4  88 . 
90 91%
83 4  88 4

iOb3,* 1*0*8 >4!
102** 104 
100*4 103 1 

96*4 99 
102 107 4  
9S*t 99 'g 

L 8 4  1 2 0 4  
115 118
94 95 V
94 94

1174 1X 74 
9 8 4  99 4  

112 114 4
102 4  105 
1004  100 4  
80 90

71% 78% 
108 1 1 1 4

80 80 

4 8 ”  **5*5*4
4.7% 65*4,

8 1 4 4

9 3 4  93%
82% 80 
01 72 4

iV o "  1*1*7* * 
94 4  95%

107 109

83*4 90

ill ISOEHHANKOlISi HON UrS—Concluded.
lU n n u l l iC lU l 'i l lg  &  I n d u s t r i a l  
Beth Steel 1st ext s i  5 s .. 1920 
Cent Heather 20-year g 6s. 1920 
Consol T obacco  50-yrg  4s. 1961 
D istil Seo Cor con v  1st g  5 s . ’27 
In t Paper Co 1st con g  Os.1918

Consol con v  s 1 g  5s........1935
In t St Pump lo -y r  conv. Os ’ 13
Lackaw  steol 1st g  5s___ 1923
N Y A ir  Brake 1st con v  Os ’ 28 
R epub 1 A  S 1st A  coltr 5s. 1931 
W S Heath Co s t  deb gO s.. 1913 
U 8 Realty A  1 con v  deb g  5 s ’24 
V  S R ubber 10-yrcoll trO s.’ lb  
U .<^963SI 10-00 yr o s . I reg  ..<11903 
Va-Car Chum cot tr 5s tr 1912

1st 15-year 6 s ................. 1*1923
W estinehouse B A  .\"ls f 5s ’31

J-J 
A -0  
F-A 
A-O 
F-A 
J-J 
J -J  
A -0  
M-N 
A-O 
M-N 
J -J  
J-D  
M-N 
M-N 
A-O 
J -D 
J -J

83 4  Sale
98%  Sale

7 5 4 .......
104 4  sale
88 Sale 

1 0 2  1 0 2 4
94 4  Salo

*9*8*’  * 984
105 4  105*,

89 4  Sale
102% Sait 
103% Sale 
102*4.........

’ *9*7*" Sale*’ 
9 3 4  Sale

8 1 4 83 4 174 7 9 4 8 6 4
98 98% LU 9 0 4 99
7 8 4 7 8 4 5 75 7 8 4
7 5 4 70 4 60 7 3 4 28%

1 0 4 4 104 4 17 1 0 1 108
8 8 8 8 6 85 8 8

1 0 2 102 4 2 v 1 0 0 1 0 2  4
04 94 4 13 94 98

1 1 0 1104 47 108 113 4
98 9 8 4 14 98 1 0 0 %

1 0 0 Mar’OO 104 4  100 4
89 8 9 4 192 84*4 89%

1 0 2 % 103 1 2 0 102 4  103*,
1 0 2 *, 103% 729 102 % 104 4
1 0 2 % 103 4 fc 1 0 2 104*,
105 4  N ov ’08

9 0 4 97 37 93*, 97 4
9 2 4 93 4 56 90 4 95

M isce lla n e o u s  
Adam s E x  co l tr g  4 s . . . . . . 1948
B ’k i’n FerryO o 1st con s g 5s ’48 
Chic J o  A  t Yard col g os.1915 
D etM  A  M ld g r  in co m e s ..1911 
Institution for Ir r ig  W ks 

A  D evel o f  A g rlcn l 8 f
4 48 (c t fs ) ........................... 1943

In t M ercan M arine 4 4 s . .1922 
lu t  N avigation  1st s f 5s. 1929 
M an Bch H A H  gen g 4 s ..1940 
N etv p N e  Ship A  D D 6 s«t l9 9 0  
N Y  D ock  50-yr 1st g  4 s .. 1951
P rovidence  Sec deb 4s___ 1957
Provident Loan S o c 4  4 s .l9 2 1  
St Joseph Stk Yds l s t 4 4 s .  1930 
S Y u ba W at Co cou  g  Os..1923 
Sp Val W at W orks 1st Os.1900 
U S Red A  R ef 1st s f g 6s. 1931

M-S
F-A
J-J
A-O

M-N
A-O
F -A
M-N
J-J
F-A
M-N
M -S
J-J
J -J
M -S

9 3 4  93 4

8 2 4
73

93
Sale
87

96
9 3 4

92

Sale
88

100
99

* No price b tltlay; latest out and asked this woeic. a Duo Jan oD a o /eb  U Due Apr eDueMsy pD itejua ADueJ’ly p Dae Nov (Od&ob !kl»
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Salur
Mara

STOCKS— HIGH ESI AM D DOW EST

sday 
h 31

SALE Eli ICES Sates 
o1 the 
Week 

Shares

STOCKS
C H IC A G O  ST O C K  

E X C H A N G E

Hangt tine: 
Jan. 1 1909

Hangc 1or J Levi mi. 
(1908)

l'ear,

aay 
j 27 March 29 March 30 Marc April 1 April 2 Lmecsi Highest Lowes H iglusl

Railroads
♦175 185 *175 185 *175 185 *175 185 iMSt Sale 180 Mch’09 Chicago C ity R y ---------100 180 Mch S 190 Feb 3 160 Jan 185 D ec

4 1 , *4 412 4 4 *4 4 I2 *2 4 * 2  4 25 Chicago & Oak P a rk . 100 3 Jan 15 4 Jan 22 Ms Feb 3bt Aug
l l l s lU s *10 11 1012 1012 *10 11 1012 1012 *10 12 1 9 D o p re f____________ 100 9 .Tan 2 1 15 Jan 22 Oi-'Dec 10 Augj

111 111 *110 112 *110 112 *110 112 *110 111 *110 111 10 Chic R ys part c tf “ l "  — 110 Mch 19 11.53 , Jan o 8434 ., He n o N ov,
♦4034 42 41 41 4034 4034 *41 42 41 41 *40 41 51 Chic R ys part c tf “ 2 ”  — 40 Aleli 17 4 5*34 Jan 2 38 O ct 47 J ’ne
♦28 29 *28- 29 *28 29 *28 29 East Sale 27 Mch’09 Chic R ys part c t f  " 3 ”  — 27’ s Jan 12 30 Jan 29 20 N ov 28 Dec
♦ 10 1 U2 IW4 1034 *10 1U2 *10 1U2 *10 12 *10 12 3 Chic R ys part c tf “ 4”  — 10 Mch 17 13i2Jan 2 ‘.A, Sep 131; Deo
♦27 28 27M 27L *27 28 27L 28 *27 28 2712 271* 10 Chicago S u b w ay ---------100 25 Feb 2 o 291.1 Jan 2 15 Feb 301- Ilc c

d s Cl3 ____ 47 Chic Union T r a c t io n .100 6i8 Mch30 0i8 Mch3u 2  i2Mcu 7 D ec
Lasl Sale D o p re f____________ 100

*4112 4 212 *1112 42M 4Us 42 4112 4H2 *41 42 413, 417S 2 .0 K ans C ity R y  & L t .-1 0 0 35 Feb 24 42D Mch lu 30 Oct 473, N ov
*8112 82 8 D2 82 *SU2 82 8 U2 8 U2 SU2 82 S2 S2 359 D o p re f____________ 100 79 Jan S 82 Mch 19 6 8  Sep fcGljj N ov
*17>2 1 !) *171" 19 *1712 19 *1712 19 Lasl Sale 19 Mch’09 M ctropol W  S K iev . .100 17 Jan 4 19 Mch 8 J.2 I4 N ov 19 Jan
*50 51 *50 51 *50 51 *50 51 Last Sale 52L Mch’09 D o p re f________ . .1 0 0 47 Jan 14 63̂ 3 Mch 10 42 Jan 64 M ay

46l2 May’08 41
* 2 1 1 " 2 2 P *2 U2 2 2 12 2134 2134 2 2 I3 2 2 L 2 2 1 2 2 2 1 2 22 3j 223, 170 N orthw estern E lev — 100 21 Jan 6 23 Jan 21 1334 Aug 2 2 D ec
* 6 8 G8I2 * 6 8 6 8 I2 * 6 8 OS! 2 * 6 8 0S12 Lasl Sale 69 Mch’09 D o p re f. .  _______ 100 63 „ an t> 6912 Mch 18 40 Aug 62 lj Dec
*57 60 *57 60 58 58 5778 577s *57 59 *57 58 30 South Side E lev a tcd --1 0 0 50 Jar. 25 60 Mch 16 42 Aug a Jan
30>s 303S 301s 303s 301S 3012 3 OI4 3012 30ls 303s 3018 3053 1,285 Streets W  Stable C L .1 0 0 29If Jan 20 307s Feb 18 20l2 Apr 3 1 N ov

*9612 98 *9612 98 *96*2 9S *9612 98 *96 98 9 7  97 17 D o pref____ _______ 100 97 F eb  15 981’  Jan 6 85 Apr 1 0 3 J 'no
28 June’08 25 Apr 31

M iscellaneous
8 's SL *81S 83s S33 83s SI2 S3, Sl2 812 Sl2 Si" 1,367 Am erican C an-------------100 /78 Jan 30 9fi Jan 2 4 Feb 103S N ov

74L 74 L *74 75 74M 7514 7434 75 75 75 74U 743, 945 D o p re f. _____  100 7i3j.7an 6 77 Feb 2 41i2 Jan 767* D ec
* 2 0 2 2 1 0 * 2 0 2 2 1 0 * 2 0 2 2 1 0 * 2 0 2 2 1 0 Last Sale 2 0 2  Mch’09 Am erican R a d ia tor . .100 200 Jan 14 202 F eb  4 125 Jan too Dec
*123 128 *126 1 2 S 128 1281,1 128 128 *128 139 *128 130 142 D o p re f____________ 100 128 Jan 20 I 2 8 I4 Mch30 lib  Apr 12 8 14  N ov
*55 56 *55 56 55 55M *55 55l2 5412 5412 *54 5 5 119 Am er S h ipbu ilding___100 5412 Apr 1 59 Jan 6 3 7 Mch 63 N ov

*104 1 0 0 *104 106 *104 106 *104 106 Lasl Sale 106 Mch’09 D o p re f...............—  100 101 F eb  24 106 M ch 1 91 Jan 104 N ov
10 J ’ ly 42

♦U lo * 14 * 14 12 *'.! l9 Last Sale 34 Mch’09 B ooth  (A) & C o_____ 100 3S Mch 12 1 Jan 2 7S Dec 30 Jan
II4 13S 1>2 2 13s 2 13S 13S U2  m 8 13* 112 5 .55 ' D o p r e f . . ________ 100 34 Feb 9 5 Jan 0 3 Dee 100 May

*51 53 *51 53 *51 5 3 55 57 *57 58 *5312 58 65 Cal & Chic Canal & D .1 0 0 SlQ Jan  8 57 Mch31 40 Feb 6 714  Dec
147 May 14/ May

♦1 HS ♦ 1 1 lg — 1 Oct l 's  Aug
4 ♦3 4 2 N ov 4 Apr

*20 201" *20 2012 2178 2 2 2 2 2212 2234 2234 24 24 355 Chic P neum atic T o o l .  100 20 Mch 24 273s Jan 4 20 Dec 30!2 Aug
132 1321s 132 13212 13212 1 3 2 1 2 1821" 13212 13212 13212 133 133 426 Chicago T elephon e___100 127 Jan 4 134 Mch24 100 Jan 153 sep

214 Mcli’08 34 Feb 1-3. I cb
*12012 121 *120M 121 *12012 121 *12012 121 122 122 122 122 " 40 Chic T itle  & T r u s t . . .  100 117 Jan 18 122 Mch 18 100 Jan 116 D ec

110 11012 llOM 11U2 11U2 llH s 1115s H134 11134 11134 11U2 112 488 C om m onw ’th -E d ison . 100 107 Jan 21 1117« Men 12 80 Jan 110 O ct
*18 19 *18 19 *18 19 ♦ 18 19 Last Sale 19 Mch’09 Corn Prod R ef Co Com — 17l8 Feb 25 0̂*>8 Jan 27

1211.1 I211j 12U.1 1213j 12U2 122 1 2 1 L  1 2 2 1 2 *121 122 122 122 D iam ond M atch_____ 100 117 Jan 9 12 4 14  Feb 10 113 Jan 131 Aug
*40 41 *40 41 *40 41 *40 41 *41 42 41 41 100 Illinois B rick_________ 100 38 Jan 26 42 Moll 2 30 Jan Dec
*43 45 *43 45 *43 45 *43 45 Last Sale 43't Mch’09 M asonic T em ple--------------- 43 Jan 5 45 F eb  8 38 J ’ne 40 J 'iy

Lasl Sale 20 July US 19 J ’ne 2 0 J ’ ly
*105 107 *105 107 *105 107 10 5 1 4  10 0 105 105 *104 106 143 N ational B iscu it---------100 97-s Jan 2 109 Jan 16 70 Jan 97 I lc c

1201* 1201s 124 I 2 U4 121 121 12134 12234 *122 123 122 122 413 D o p re f_______ — 100 1181.1 Feb 15 1223.1 Mch31 10 13 4  Jan 1 2 0 AUg
*85 86 *85 86 8512 85L *85 86 *85 S6 *85 86 25 N ational C arbon---------100 82 Jan 14 8) Feb 27 51 Mch 87 Dec

*119 120 *119 120 *119 120 *119 120 119 120 *118 120 15 D o p re f_____ ______ 100 110 Jan 15 120 A pr 1 91 Mch 115 N ov
112U 113L 11212 113M 112L 11234 1133S 11134 11334 1143S 113 11312 3,828 P eop le ’sG a sL & C ok e .. 100 102 Jan 5 1143j Meh31 80l2 Jan 100 D ec

1 Mch 20
75 75 7512 7512 70 76 771.1 78*2 78 78 77 78 405 Sears-R oebu ck  c o m ..  100 55 Jan 5 8 0  Mch 11 24 Jan 56 Dec

10914 1091.1 109 109 *109 10912 lOOfi 109L 109 109 *109 110 18 D o p re f____________ 100 101 Jan 5 1 1 2  Feb 1 72 Jan 102 Dec
1021s 102b 102fi 102L 1023a 10234 1023s 1027s 1027S 103 1027S 1031s 2.7,7 Sw ift & C o . ...............  .100 1001" Jr, * 9 1031s Apr 2 88'2 Jan 10534 Sep

Last Sale 7 Feb’09 D o rights _ -------------- 2 0  Jar. 18
130 130 *129 130 *129 130 *130 132 *130 131 *130 132 19 The Quaker Oats C o . .  100 119 Jan 5 130 Jan 30 114*4 Jan 134 Jan
100 100 100 lOOfi 1003s 1003s 100 100l2 100 10012 *100 1001" 380 Do p re f------------------ 100 981" Jan 2 1013, Feb in 87 Jan ICO J 'ly

U 2 1*2 *1 2 ,  n 8 iss 119 U nit B ox  Bd & P C o . 100 5S F eb  19 M8 Mch26 >4 J ’ ly 134  Jan
Last Sale 77s Mch’09 D o p re f------------------ 100 33j  Mch 10 01" Jan 4 l i 2 J ’ ly 1 2 Jan

*22 24 ♦22 24 *22 24 *22 24 Last Sale 24 Mch’09 — W estern  Ston e_______10( 15 Feb 16 25 1)4. Oof 17 A nr

Chicago Bond Record
BON OS

C H IC A G O  ST O C K  
E X C H A N G E  

Week ending April 2.

A m er S traw b ’d 1st 6 s .1911 
•Cass A v  & F  G (St L) 5s’ 12 
Ohio Board ot 'rrade 4sl927
C hicago City H y 5 c___1927
Ghlc Consol Br& M lt 6s____
,Chlc Consol T ra c 4 H s-1939  
Chic Auditorium  1st 5sl92y 
Chic D ock  Co 1st 4 s . . 1929 
Chic N o Shore E le o 6 s .l9 1 2  
Ohio Pne T ool 1st 5s .a l9 21
C h ie f ly  5 s _ ._________ 1927

Chic f ly s  4 -5s series " A ” 
C h lc fly s  4-5s series “ B " 
C h ic-R ys 4-5s series "O '
Chic R ys coll 6s___1913

Chic f ly :  Fund 6 s____ 1913
Chic R ys T em  Ctfs 1st 5s. 
Chic R  I & P R R  4 s . . 2002 

Collar. Trust g 5 s . . .1 9 1  3
Chlo Telephone 5s____1923
O om m onw -Baison 5S-1943 

Chic Edison d eb  6sl91»
1st g  5 s ____ July 1926
Debenture 5s____ 1926

Com inonw  E lect 5sM942
Illinois Tunnel 5s____ 1928
Kan City R y & L tC o  5s 1913 
K n tck 'b ’ker Ice 1st 5 s .1928
Lake St El— 1st 5 s ___ 1928

In com e 6s___ ________1925
Metr W  Side Ei­

lat 4s____ __________1938
E xtension  sc 4s______1938

.North Chlo St 1st 5 s . . 1909

. 1st 5s_______________ 1916
R efund ing g  4H S --1 931

• N o C hic C l t y R y 4 K s l ° 27 
N orth W est El 1st 4 s . .1 9 1 1
O gden Gas 5s__________ 1945
Pearsons-Taft 5s---------1916

4.403 ....................................
4.60s Series E ___________

'4 .80s Series F ___________
P eo Gas L& C 1st 6 s . .1943
, R efund ing g 5s____ 1947

-C h ic  Gas L& C 1st 5s 1937 
; Consum  Gas 1st 5 s .1936
• M ut'l Fuel Gas Ist5sl947  

South Side E lov 4H S-1924
Sw ift & Co I3t g  5s___1914
U nion El (Loop) 5 s___1945
U nion  Pacific con v  4 s .1911 
U nited B ox Board c o l 6 s '2 6  
W est Chic St 1st 5s___ 1928

Tunnel 1st 5s_______ 1909
; D ebenture 3s_______ 1914

Consol g  5s rets____ 1936
W es D lvC ttyR y 4 H sl932 

W estern Stone Co 5 s . .1909 
i N ote .— Accrued interest

inter.
est

Period

Price 
Friday 
April 2

Week! 3 
Iiange or 
Lasl Sale

li'ds
Sold

Range
1or

Year 1909
Hid Ask Low High 

100 Mch’07
No

J - J ____ ...................
J -  J ____ lOlUFeb’09 ____ 1 0 1  1 0 1 L
J - D ____ ____ 100 May’07 ____
F - A 10414 10412 IO4I4 10412 13 I04i.i 105
J - J 103 Apt’0-1 ____ ...................
I -  D 55 A u j’07 ____ ____ ____
F  A  
A. - O

— — 90^4 Jan'OG . . . .

A - O 87 Fcb’ tlO ____
J - J 73 75 73 Mch’09 ____ 72 /4
F • A IU2 I4 I025S 1 0 2  1 0 2 1 2 72 10U2 1023j
A - O 9478 Sale 947g 95 3 9312 953s
J - D 583s Sale 8 SI4 883,, 18 843., 891"
F - A 90 903, 907s Mch 09 — 89 91 "
F - A 1 0 2 1 U2 L 102 Mch’OJ — 1011s 1023s
P - A 102l8 Mch’0J

H o
1021,, 1023.,

1 0 2 l,s Sale 10134 1 0 2 I4 10134 1021"
M - N 66l2Aus’ 08 — ____ _
M - S 06l2 J’ lv'0.3 — 101 1013,
J - D $1033* Sale 103L 1033g 15 ____
M - S tl031s Sale 103l8 103's 25 1 0 1  1031;

lOOg; JLDu Jime'Ub — . . . .  _
A - O 1 0  Us _ 1 0 1 1 . 1  1 0 1 1 4 26 101 1013,
n  - s 10 Ms 1 0 2 lOMsMch’ Ov — 1 0 1  1 0 2 ),
M - S 103 103 103 2 1023, lo js ,
J -  D 80 D oc’08 ____ - - - -
H - N 96 Oct’ Os ____ - ___ _
A - O 9614 96 Mch’09 ____ 95 96
J - J 83 90 ill) Mch’09 ____ 73 00
Feb — 16 May’05 — ...................

F - A 855, 8 M4 8512 13 83 861"
•J J 8412 84 84 1 2 8212 8 4 14
J - J ____ ..___ uo Dcc"06 — - .................
J - J
A - O 79 Aug’ UO ____
M - N 75 Fcb’07 ____
M - S OCI4 Sale 96 96U 76 92 Q 96l4
\1 - N $90 Sale 957S 96 1 1 93 96
.1 - D 9UI2 1003S 10038 3 IOOI4 1001-
U - S U0 1 2 98 97 MchVJ . . . . 9634 us
M - N 99 09l"Mch’09 ____ 9912 997*
VI - N 991* 100 Mch’ 09 ____ 1 0 0  1 0 0 1*
A - O I2 OI4 1 2 2 120 J a n ’bO ____ 1 2 0  1 2 0
M - S IO3 I4 L0334 103l'Mch’09 ____ 103 104
J - J 104 10438 1043s 1043g t 104 1043*
J - I) 1 0 2 1 0 2 1 2 10 2  1 0 2 6 1 0 2  1 0 2 1 -
VI - N ---- - ____ 10ll"Mch’09 ___ IOU2  1 0 1 1 2
.1 - J 90 9612 261.1 96 ft 5 9412
.1 - J $101*4 Stile 1013, 10134 3 1 0 0 1 2 1 0 2
A - O U4l2 Sale 94R 9412 1 1 92 05
M - N . . . . . . . . 114 Nov’0-1 

70 Jan’ 09
—

‘ 7 6 '  *70*'
\l - N . 90 May'07 ____
F - A 0S12  Sep’05 ____
J - D ____ 73 J.unc’07 ____
it  - N ____ 8OI4 Jnc’ o8 ____ ____
•1 - J 87 Dec’00 ____
A - 6 8512 Jly'08 ____
must be added to all Chicago bon d prices

Chicago Banks and Tru s t Companies

N A M E .
Outstand

ing
Stoclc

D rovers D ep N ational—
Englew oo^ State-------------
First N ationa l-----------------
l 113b i.1 at DU)»ICVVDUU- . . .
Foreman Bros B 'lc'g  C o . 
Fort D earborn N ationa l.
H am ilton N ational---------
H ibernian B ’k 'g  A ssn —
Kaspar State B ank_____
Live s to ck  Exchange N at
M onroe N ational-------------
N at Bank ot R ep u b lic—
N ational C ity ____________
N ational P rodu ce_______
N orth A venue S ta te .___
N orth Side State Savings
.[O akland N ationa l____ .
Prairie N ational_________
Prairie State_____________
R ailw ay E xch ange---------
S e c u r ity _____________ . . .
South Chicago S a v in g s ..
State Bank ot C h icago-----
Stock Yards Savings____
Union Bank ot C h ica g o .. 
Union Stock Yards State 
A m erican  Trust & Saves- 
sCentral T ru st Co o f  III.
Chicago Sav Blc & T r____
Chicago T itle  & T ru st___
Citizens T rust & Savings 
CoP o  Trust & Savings 
Orovers Trust & Savings 
Farwell T ru st Co
First Trust & S a v in g s .. 
Guarantee Trust & S av . 
Harris Trust & Savings. 
Illinois T rust & Savings. 
K enw ood Trust & Savgs 
Lake View T rust & Savgs 
Merchants' Loan & T r O o  
M etropolitan Trust & Sav
N orthern Trust C o _______
N orth -W estern  T r  & Sav 
Peop le ’ s Trust & Savings 
Pullman Trust & Savings
sR oy a l T rust C o________
S tockm en ’s Trust & S av-
U ulon T rust C o_________
W estern Trust & Savings 
W est S id c T r  & Sav Bank 
W oodlaw n Tr& Sav Bank

$2,000,000
100.000
500.000

3.000. 000
4.000. 000

50.000
2.000. 000

200.000 
600,000 
200,000

8,000,000
150.000 

1,000,000 
1,000.000

500,00U
1.500.000

200.000
1.250.000

300.000 
2,000,000
1.500.000

250.000
200,000

50.000 
100,000 
260,000 
600,000
250.000
300.000
200.000

1,000,000
250.000
200.000 
200.000

3.000. 000
2.000. 000 
>1500.000

5.000. 000 
60,000

600,000
200,000

1.500.000
2.000. 000 

200,000
1.250.000 
5,000,000

200,000
200,000

3.000. 000
750.000

1.500.000
200.000 
200,000

*600.000
500.000
200.000

1.000. 000 
1,000,000

200,000
200,000

Surplus DUtdend Record

From:
r

tn
1907

in
1908

Dr­
ied

Last Paid
%

$ 1 ,2 6 5 ,2 3 5 8 8 Q-M D ec •08,1 2
3 1 ,1 2 6 0 0 An D ec 0 8 . 6

177,153 10 10 1-.1 D ec ’0 8 . 5
4 ,2 6 6 ,5 6 7 1 2 12 y-.i Ian ’0 9 , 3
3 .7 1 0 ,9 3 .) 8 8 O-i Apr’ 09 . 2

4 ,833 0 6 Q-M D e c ■os; h 2
5 .0 6 8 ,4 6 4 1 2 12 Q - l Jan ’09 , 3

5 3 ,7 0 3 ti ti Q-.I Jan '0 9 . 112
3 9 2 ,9 1 4 8 o h Q-J Ian ’09 , 212

3 1 ,1 6 0 6 6 Q-l Inn '0 9 . H 2
8 053 , * 3 1 12 • 12 Q-M D ec 31 '0 8 . 3

'1 6 8 ,3 2 0 10 10 Q-M D oc '0 8 , 212
5 1 5 .7 6 ! 1’ rlv ItO Ikt nk ____
4 4 7 .7 1 2 8 8 Q-l Jan '0 9 . 2
158,216 5 5 Kl ian 09 , 2 L
8 4 6 .6 3 2 8 8 Q-l Jan •09, 2
1 0 6 ,3 1 0 1 0 10 l-.l -an '0 9 . 5
4 0 8 ,0 3  s ____ 1 0 + 2 Q-M D e g '0 8 . 4 l2

6 1 ,5 7 8 4 4 Q-t- l‘ Ct) ’0 9 . 1
1,12-1,108 8 8 Q-l I an '0 9 , 2

4 9 1 .8 2 5 ____ 3 Q-) Ian ’09 . H *
b'2 ,7 60 began businc S3 A u g 2 6  1907
6 5 ,891 ____ 2 K Q-J Ian '0 9 . II4
1 0 ,6 7 0 0 0 Q-l Ian ’09 . 112

U> 6 0 Q-l Ian '0 9 , 112
08 ,8 5 9 ---- - - — — __ ______
4 0 ,7 5 2 8 8 t-M hin ’09 . 2

7 ,5 4 8 4 2 ____ Jan '0 8 . 2
13 1 ,0 7  s Organ -zed Oct 12 1906

7 8 ,0 0 5 0 6 Q-l •09,’ H 2
1 ,3 6 4 ,0 9 5 9 +  1 1 1 Q-l Jan '0 9 . 3

108 ,016 0 7 l-D .’0 8 , 4
•11,783 6 G VI-N Nov '0 8 , 3
6 0 ,8 6 3 6 6 Q-l m  l l j

2 ,4 7 5 ,4 6 3 8 8 Q-l ’0 8 . 2
8 4 0 ,4 6 8 7 7 Q-J Ian '0 9 , M (
105,751 ____ 1 H Q-l Jan •09. 112

i  1 ,2 0 8 ,6 1 9 6 6 (J-l Apr '0 9 . H 2
1 4 ,3 3 6 3 4 A -O O c t '0 8 . 2

485 ,6 8 5 1 0 8 + 2 Q-J Jan ■09, 212
02 ,9 6 9 8 7H Q-J Jan *09; 2

177,368 Organ ized A pr 13 1907
2 .330.14 '. Q -A Apr ■09, 4

1 ,092 in c o r p brated ,9 0 8 V 87,p .ll38
8 0 8 ,8 0 3 6 Q-l Apr '0 9 , 212

8 ,2 5 § ,0 6 4 10 +  4 1 6 + 4 7 Feb '0 9 , 1
44,001 0 6 Q-J Jan ‘0 9 , 112
31 ,6 1 9 2 4 H Q-J Jan •09, 1U

4 ,8 6 7 ,6 5 ' 1 2 12 Q-J Jan ’09 . 3
2 5 0 ,0 1 6 G 6 Q-J D ec ’08,' H 2

2 ,0 1 5 ,6 7 9 8 8 Q-l Jan ■09; 2
48 ,0 3 0 6 6 .1 -1 J an ’09 ,’ 8  1
88,993 0 0 .I-.I Jan •09; 4

163,004 *8 8 Q-l Jan ’0 9 , 2
352 ,422 8 8 Q-l' Feb •09. 2

2 1 ,0 0 2 5 5 1-1 Jan '0 9 , 212
1,132 907 8 Q  -VI D ec ■os; 2

2 1 3 ,9 6 t 6 6 Q-J Jan '09. H2
50.872 Began buslne ss Sepl 6 1908
3 1 .9 7 8 6 G Q-l Jan •0 9 ; U j

U l U  a u u  u o a o u  ^ 1. tv g o , u u  h iiiu a  i
Hons, t  N o price Friday; latest 
dared  In part paym ent therefor. 
08. x  D rexel State and Oakland . 
d m erged In the Central Trust Co.
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Volum e of Business at Stock Exchanges
TRANSACTIONS AT TH E NEW YO R K  STOCK EXCHANGE 

D AILY, W E E K L Y AND YE A R LY .

Week ending 
April 2 1909.

Saturday------------------
Monday . . . . . . . . . . . .
Tuesday--------------------
W edncsady.. . . . . . . .
T h u r s d a y . . . . . . .____
Friday------ . . . . . -------

T o ta l ........................

Stocks. Railroad,
etc..

Bonds.
Stale

Bonds,
V . s .

Bonds.Shares. Par value.

523,356
980,486
75)2,935
973,281

1,116,327
953,202

$47,820,600
91,866,850
74,087,000
89,962,600

102,025,200
88,385,950

$2,705,500
5.589.000
3.770.000
4.791.000
6.377.500
5.009.500

$6,500
175.000
115.000
176.500
179.000
234.500

$3,000

5,339,587 $494,148,200 $28,243,000 $886,500 $3,000

Sales at Week ending April 2. Jan. 1 to April 2.

Exchange. 1909. 1908. 1909. 1908.

Stocks— No. shares... 5,339,587 3,132,508 45,332,823 43,789,759
Par va lu e ......... ........ $494,148,200 $273,196,450 $4,282,739,325 $3,740,348,375

Bank shares, p a r . .___
Bonds.

Government b o n d s ...

$10,400 $30,200

$3,000 $14,000 $179,000 $271,820
State bon d s ....... .......... 886,500 1,601,500 1 2 ,5 2 0 , 1 0 0 33,806,000
R R . and mlsc. bonds. 28,243,000 10,815,500 332,681,000 182,229,100

Total b on d s_______ $29,132,500 $12,431,000 $345,380,100 $216,306,920

D A ILY TRANSACTIONS AT TH E BOSTON AND PH ILADELPH IA 
EXCHANGES.

Week ending 
April 2  1909.

Boston. Philadelphia.

Listed
shares.

Unlisted
shares.

Bond
sales.

Listed
shares.

Unlisted
shares.

Bond
sales.

Saturday____________
Monday_____ _______
T u esday______ _____
W e d n e s d a y .. .. .------
Thursday_____ _____
Friday______________

2 2 ,2 0 2
45,859
38,796
41,779
43,470
25,658

21,985
24,285
12,378
17,439
20,176
22,033

$116,500
372,000
290.500
293.500 
245,700
171.500

16,767
19,143
16,820
15,467
19,115
12,447

5,485
12,094
16,628
13,329
21,658
12,555

$60,600
224.800
175.800 
73,800

132,363
218,200

Total ____________ 217.764 $118,295 $1,495,700 98,759 82,349 $885,563

Outside Securities
All bond prices arc n ow  “ and interest'' except where m arked “ f .”

Street R ailw ays 
New York C ity  

Blceck St <5s Fui F  s t k .100 
« 1st m tge 4s 1950-J-J 

t  B 'y  & 7th Ave S t ic ..100 
« 2d m tge 5s 1 9 1 4 ._J-.: 

Con 5s 1043 See Stock 
B*way Surf 1st 5 3  gu 1924
• C cnt’ l Crosst n stk . . 1 0 0

e 1st m tge 0s 1922.M -N
• Cen Pk N A U R  stk 1 0 0  
« C br’ t’ r & 10th St stk 100 
Col & 9th A v e 5s See Stock 
Dry D E B *  13—

» 1st gold 5s 1 9 3 2 ..J -P
• Scrip 5s 1914-------F-A

Eighth Avenue s t o c k .100
e  Scrip 6s 1914____ F-A

e 42d & Gr St F’ y  s t k .100 
42d St M & St N A v e .100 

e 1st m tge 6 s 1 9 1 0 .Al-s 
2d Incom e 6 s 1915 .  J-J 

Inter-M et— See Stk Exch 
Lex A v  & PavF 5s See Stk 
M etropol St R y— See Stk 
N inth Avenue stock ..10U  
Second Avenue s t o c k .lo t  

e 1st m tge 5s 1909-M-N
Consol 5s 1948____ F-A

9 Sixth Avenue stock.lO O  
Sou Boulev 5s 1945— J-J 
So Fer 1st 5s 1 0 1 9 . . . A - O  
Third A venue— fie* Stock 

Tarry W P A M 5s 1928 
Y k ersS tR R 5s 1946 A -0  

28th & 29th Sts 1st 5s 96 
9 T w enty-Third St stk 100 
Union R y 1st 5S 1042 F-A 

W estchest 1st 5s 43 J-J 
Brooklyn

Atlan A ve 5s 1 9 0 9 . . .  A -0
Con 5s g  1931---------A -0

B B & W E  5s 1 9 3 3 ..A - 0  
Brooklyn City S t o c k . . .  10 

Con 5s— See Stk Exch 
Bkn Hgts 1 st 5s 1941 A -0  
Bkln Q Co & Sub See Stk 
Bklyn R ap Tran — See Stk
• Coney Isl & B k ly n ..100

1st cons g  4s 1 9 4 8 ..J -J  
Brk O & N 5s 1939.J-J 

G r’pt& L orSt 1st 6 s.M  &N 
K ings C El 4s— See Stock
Nassau Eleo pref____ 100

6 s 1944____ ;..............A -0
1st 4s 1951— See Stock 

N W 'b g& F lat 1st ex 4 Hs 
Stein w ay 1st 6 s 1922. J-J 

Other Cities
Buffalo Street R y—  „ 

Istcon Sol 5s 1 9 3 1 ..F -A
Deb 6 s 1917_______ A-O

Colum bus (O) St R y -1 0 0  
Preferred . . . . . . . .  10J

Colum R y  con 5s— *e«Ph 
Crosst wn 1st 5s 33 J-D 

•Conn Ry & L tg c o m .io u
•Preferred.................. 100

Grand Rapids R y -------100
P r e fe r r e d ................ -100

e Lou lsv St 5s 1 9 3 0 -.J& J  
Lynn & Bos 1st 5s 24 J-D
• New Orl R ys & L gt.100

• P r e fe r re d _________1 0 0
Gen M g 4 H s ’35 See S 

N orth Chic Street See Cb 
P u b S erv  Corp o f  N J .100 

Tr ctfs  2 %  to 6  % perpe: 
Coll 5s g  notes 0 9 . M-N 
N orth Jersey St R y 1 0  j

1st 4s 1048........... M-N
Cons Tract o f  N J . .1 0 J

1st 5s 1033______ J-D
N cw 'k P asR y  5s '30 J-J 
R apid Tran St R y . i o o  

1st 5s 1921______ a -O

Bid

14
65 

140 
1 99 
Exc 

99

; 95 
30 
75 

Exe

1 92 
1 45 
240 

; 95 
230 
115 
95 

} 5) 
nnge 
Exc 
Exc 
160 
30 
95 

1 73 
115 

0 0  
80 

Exc 
1 70 

80 
; 25 
200 
94 
70

109
97
94 

190 
Exc
95 

Exc 
Exc
85
77
95

Exc

Ask

2 0
75

155
101
list
104
120
! 1 0
60
90

list

96
55 

280 
100 
250 
120
99 
60

list
list
list
190
50

100
78

120
56 
SO

list
90
85
35

250
90
80

101
1U2
101
194
list
.0 0
list
list
10 0  
82

100

95
Exo

92
105

10 0
106

96
104 

la Use
100
75 
82l2 
68 
8 0

107
105 

15*4 
2912

tk Ex 
I cage 

103 
81 

100 
40 
77
76

loeij
108 
245 
100

Street R a ilw ays 
Pub Scrv Corp N J (Con) 

J C H ob  & Paterson—
4s g 1049..............M-N

So J Gas E l& T rac.lO O  
Gu g 5s 1 9 5 3 .. .M -S  

N o Hud Co R y6s’ 14 J-J
5s 1028..................... J-J
E x t 5s 1924____ M-N

P at C ity con  6 s *31 .J -D  
2d 6 s . .1914  op t A -0  

So Side El (Chic) See Ch 
Syracuse R  T  5s '4 6 .M & S  
Trent P  & H 5s 1943. J-D 
United R ys o f  S t L—

Com  v o t  tr c t fs____ 1 0 0
e P re fe r re d ................ 1 0 0
Gen 4s 1934. .S e e  Stock 

U nltR ys San Fran See Stk
Wash R y & El C o____ 100

Preferred __________ 1 0 0
4s 1951.......................J-D

G a s  S e c u r i t i e s
New York

Cent U nGas 5s g '2 7 .J & J 
Con Gas (N Y) — See Stk
« Mutual Gas__________100
New Am sterdam  Gas—  

1st consol 5s 1 9 4 8 ..J-J 
N Y & E R G as 1st 5s’ 44 J-J

Consol 5s 1045---------- l-J
N Y & R ichm ond Gas 100 
Nor Un 1st 5s 1 9 2 7 ..M -N  
» Standard Gas com __100

109
108

106

104
80
871
60
88

109 
107

10
4U12
list

list
107
82

10012

*7*8
77

1 0 6 1 ;
110

bid

7534
120
98

106
106
100
118
100

Jcago
103
ICO

215S 
63l2 

Exc 
Exc 
42 
891 » 

/  87*2

IOOI4
Exc
120

101
104
95 
30
96

n . . . .
« P re fe r re d ------------10b »  60
1st 5s 1930............... M-N

Other c it ie s
Am Gas & Elec. c o m . 50

Preferred____________ 50
Amer Light & T ract-lO J

Preferred .................. 100
Col tr  g 6 %  n o te s -A-O

Bay State G as__________50
Ulngh’ t ’n (N Y) Gas Wks

1st g 5s 1938____ A&O
Brooklyn Union Gas deb 

(0s 1900 See Stk E xch 
Buffalo City Gas stocklOO 

1st 5s 1947— See Stock 
Con Gas o f  N J 5s 30.J-J  
Consumers' L  H & P ow —

5s 1938.-___________ J-D
Denver Gas & E .cc__100  

Gen g 5s 1049 o p .M -N
Elizabeth Gas L tC o __100
Essex & H udson Gas-lOu 
Gas & El Bergen CO..10U 
e Gr R ap G 1st 5s 1 5 .F-A
Hudson Co Gas-----------100
Indiana Lighting C o . .

4s 1958 o p .............-F -A
Indianapolis Gas-------50

1st dr 5s 1952----------- A-O
Jackson Gas 5s g  '3 7 . A-O
e Laclede Gas................ 100

c P re fe r re d ------------- 100
Madison Gas 6 s 1 0 2 0 .  A-O 
Newark Gas 6 s 1944— Q-J 
Newark Consol Gas— 190

• Con g  5s 1948------- J-D
No H udson L H & P ow —

5s 1938.......................A -0
Pat & Pas G a s*  Elec-100 

e Con g  5s 1 9 4 9 .. .M  S 
St Joseph Gas 5s 1937 -J-J 

le legr  & Telephone 
•Amer T eleg & C a b le .100 
’̂Central & So A m e r . .  100 
Co nun *1 Un T el ( N Y ) .25 
lim p & Bay State Tel 100
F ra n k lin ........................ 1 0 0
?Gold & Stock T e leg  .100 
N Y & N J T eleph— See St 
•Northwestern T e le g . .50
Pacific & A  'a n tic______25
Southern A A t la n t ic ..25

100

*35 
*4 1 
190 
1041 
132 

1*4

8 6

list
6*2

Exc
93

1 0 O
115
92

275
125
63
09

119
18
61
2 0
75
91
90
83

103
130
95

106

Ask

76l4

99"

list
105
102

2212
6414

list
list

4 3 I4
90l2
8 8 I2

101
list
130

102
104 
100
50

101
80
90

105

37
45

193
106

*lVie

95

81*
list
97

120
95

127

102*
120

2 0
63
35
90
96 

100
93

108
132
96

107
1 0 0

85
10212
95

7612
1 1 0
1 1 0
60 
40 

105 
k E xc 

I0 8  
65 
91)

Electric Com panies 
C hicago Edison Co See Ch 
• Kings C o  El L& PC o lou 
N arragan(Prov) El C o.50  
N Y &Q El L & P0 WC0 .IO  i

P r e fe r r e d ____ . . . . 1 0 1
United E lcc o f  N J---IO U  

1st g 4s 1940...........J-D;
Ferry Com panies 

3  & N Y  1st 0s 101 1 .J-J 
N Y & E R  Ferry s tk . 101'

1st 5s 1022.............M-N
N Y & H ob 5s May 46 J-D  

H ob Fy 1st 5s 1946,M-N
N Y 4 N  J 5s 1940____ J-.)
10th & 23d Sts F e rry .100

1st m tge 5s 1919__J-D
eUnlon Ferry stock __100

•1st 5s 1920_______ M-N
Short-Term  Notes

Am C lg ser  A  4b ’l l __M-F
Ser B 4s Mch 15 '12M 8 

Amer Light & T r 6s— See 
Am T el & T el g 5s TO J-J 
Atlan Coast L 5s ’ 10 .M -S  
Ches A O hio 6s Jl v l  T0J-J 
Clilc & A lton  5s 191.".J-J 
Chic R  I & Pac 6s '09 A -0  
Ctn H am & D 4H s '0 8  M-S 
C C C & St L 5s, Juno 11 
Erie 6 3 , Apr S 1 9 1 1 ..A - 0  
Interb R  T  g Os 1911 M-N

5s Mch 1910.............M-F
K C R y  & L ight 60 1 2  M S 
Kan C So g 5s Apr T 2 .J -J  
Lack Steel 5s g 1910.M -S 

N ew  1-yr 5s Mch 1 TO 
Lake Sh & M So 5 s '10 F A 
Lou & Nash g 5s 'lO .M -S  
Mex Cent 5s July 1 10 F 
Mich Cent 5s 1 9 1 0 . . .F -A  
Minn & St L g 5s ’l l . F - A  
N atofM ex 5 sextto '09  A-O
N Y Cent 5s 1910____ F-A
N Y C  Linos Eqp 5 s '10-27 
N Y N II & I f  5s '10-T 2 
N orf & W est 5S 1910M-N 
Pa R R  5s Mch 15 TO M-S 
Pu blic Service Corp Os—  
StLM S’east 4H S ’OO.J-D 
S t L & S a n F r g 5 s ’ l l .J & J  

4>S % g n o te s ’ 12 opF & A  
South ’n coll tr 5s '0 9 .A -0  
South R y  g 5 s 1 9 1 0 ..F -A  
Southern R y  6 s 1911.M-N 
Tidew ater 6 s, 1913, guar 
W abash 5s. May 10 1009 
W estlngh El&M  6 s 1910

Railroad 
Chic Peo & St L pre l.10 0

D eposited stock _______
U ndeposited stock____
Prior lien g 4 W s ’30M & s 
Con m tg g 5s 1 9 3 0 .J&J
Incom e 5s, July 1930__

Chic S u b w ay__________ 100
Ft W & Den Cy s td — 1 0 0  
Nat R y s  o f M exico—

Pri l ic n 4 H s ’57 (w l)J -J  
Gen M 4s 1057 (w l) A -0  

N orth ’n Securities S tubs.
Pitts Bess & L E..............50

Preferred ___________ 50
eRallroad Securities Co—  

III C stk tr c fs  ser A  '52 
Seaboard C om pany—

1 st preferred_______ 1 0 0
Com  & 2d p re (-S e« Balt 

Seaboard A ir Line—
Coll 5s ext May '11 M-S 

U nion Pacific 4 s See Stk

I n d u s t r i a l  a n d  M i s c e l

90
10312

1<8

80
115
116 
70 
50 

1 1 2  
list 
1 1 2

6 6
96

Bid 
i c a g ) 

1 2 1  
*88 14  
35 
65 
CO 
74

90 
40 

/  60
94

106b
95 
25 
55 
2 1  
95

98tj
97

Gas
lOlig
101
10258
IOOI4

f *66 * 
IOU4

i d s '  
10 0 1  ■>

9 9
9978
96
99 

101 
101
100 
101 
99b

100 
101

64<l8% 
10018 
IOH4 
IOU4 

Sec St 
100
97 
90

98 * 
995j

102
100
10012

1?
/  88 
1 48 
/  2 

2612 
97*2
92
84

100
*35
*60

90

Exc

9612
Excn

Adam s E xp g 4s 1947J-D
Ah meek Mining______25
Alliance R ea lty_______100
Allls-Chalmers Co 1st mtg 

s 1 5s 1936— See Stock
Am erican B ook ____— 100
Am erican Brass______1 0 U
Am ertcan Chicle c o m .100

P r e fe r r e d ___ . . . . . 1 0 0
Am G raphophone comlUO

Preferred _________100
A m er H ardw are______100
Am M alting 6s 1 9 1 4 ..J -D
A m er Press A ssoc’n __lo o
Am  Soda Fount c o m .100

1st preferred_______ 100
2d preferred_______ 1 0 0

Am  St F ound new — See S
6s 1935____________ A&O
D eb 4s 1923 ______F&A

Am erican S u r e t y . . . . . 5 0
Am erican Thread pref__5
Am T ob a cco  Co c o m .io o  
Am er T ypefders c o m . l  00

Preferred __________ 1 0 0
Am er W riting P aper.100

Preferred _________ 100
1st S t g 5s lu op 'O O .J -J  

AtlGI & W Ind SS Lines 100
P referred ..................... 100
Col tr g 5s 1959 ___ J-J

Barney & Sm ith C ar-100
Preferred ................ 100

Botbl m Steel C orp—  See 3
Bliss C om pany co m __50

Preferred ___________ 50
Bond & Mtge G uar__.100
Borden’ s Cond Mtlk— 100

Preferred __________ 100
British Col C opper______5
Butte Coalition Mining 15 
Casein Co o f  A m  c o m .100

Preferred .................. 100
Casualty Co o f  A m e r . 100
Celluloid C o.....................100
Cent Fireworks c o m — 100

Preferred . . . . ------- 100
Central F ou n dry---------100

Preferred .................. 100
D eb 6s 1919 op  ’01 M-N 

Chesebrough M fg C o.100
City Investing C o___ .100
•Claflln (11 B ). c o m . .100 

•1st preferred - . . . - 1 0 0
•2d p r e fe r r e d . . -------100

Col & H ook C oa l& l pt 100
1st g 5s 1917_______ J-J
Col tr 6s O ct 1 9 5 6 ._J-J

93 
s 145 

l l o

Exch
145
110
192
101

10
30

t/112
100
921

tk Ex 
9 1 
60 

215 
♦ 414 

370 
33 
93 

2 
16 
83 

5 
17 

/  69

tk Ex 
108 
122 
470 
123 
106 
*63, 

♦25 
21« 

60 
140 
129 

7 
57 
234 

16 
72 

580 
65 

100
91
92 

n65
79
95

Ask
list
124
91
40
70

76”

98
6070
95107

100
3565
24
981j

985).
9 7 1 .

See
10138
IOH4
103
1003.1

7*3*
1 0 1 1 2

103i2
UKFs
9934

10 014  
97 

10 0  
1 0 1 ' t
1013S
1 0 0 15 
IOII4 
1 0 )) 
10 0 14  
1 0 1 1 43
1U212
1015*
1 0 1 1
R y

1003?
U758
95

*9*9*
1001g
1021
IOOI4
1 0 1

1*2
112

95
65
7

271o

921.
85

125
37
65
92

*50
list

97
list

94
155
114

list
155
115 
194 
104

15
35 

120 
1U3 
100

li
15
2

list
100
64

225
5

380
36 
97

214
19
84 
0

19 
5914 
50
85 
list

113
T-7
490
132
108

7
20 

3
75

160
132

8 
60
31*

18
75

620
70

106
95
9 H2
(5
8912 

10 lb

Industrial and Miscel 
Consol Car H e a t in g ..100 
Jons R y L gt& R efrlg .lO C  
Consol R ubber 'T ire ..100

Preferred ...................1 0 0
D ebenture 4s 1951 A&O 

Cons Steam ship Lines 100 
Coll tr 4s 1957 rctsJ&J 

Corn Prod R ef See Stock
•Crucible Steel_______ lo o

 ̂ ^P referred__________ 10<
Cumberland Ely C opper.5 
^Diamond M atch C o .10"
Dominion C opper______ 11
Douglas C opper________
Econ ’y  Lt & P (Joliet, 111) 

1st II s l f  5s 1956. J-L
Electric B o a t. ___ 1 0 o

P r e fe r r e d ___ I .  iou
E lectee  V eh lclo___ " lo o

P r e fe r r e d _______ lou
Empire Steel_________* 1 9 0

P r e fe r r e d ____  lo i
.’ Federal Sugar o f  N Y '&&•
£ General Chem ical___ 10 J

•Preferred__________ lou
Joldlleld Consol M ines. I f1

Gold HU1 C o p p e r ..____ 1
Greene Cananea_______ 2 «
Guggenheim K xplor'n 100 
•Hackensack W ater Co 

R e f g 4 3  '52 op  T 2 ..J -J
Hall Signal Co_________100
11 avana T ob a cco  C o . .  \ Ou

Preferred___________ lou
1st g  5s June 1 2 2 -J -P  

Hecker-Jones-Jewell M11.
1st 0s 1922................M-."

Her’ g-H ail-M ar, new.lOO 
Hoboken Land & ImplOJ

eas 1910___________ M-N
Houston Oil................10U

Preferred __________100
Hudson R ea lty_______ 10U
'IngersoU -Rand com .lOU

cPreferred ................ 100
InternatT Bank’ g C o .lO J  
Int’nl Mer Mar See Stk
InternatT N ickel-------190

Preferred __________lo o
1st g 5s 1932-------A&O

International Salt___ 10.
1st g 5s, 1951______ A -0

InternatT S i lv e r .. .. .IO U
P r e fe r r e d __________100
1st 6s 1948________ J-L

Lackawanna Steel___ IOU
Lanston M on o ty p e .__20
Lawyers' Mtge C o___ .109
eLeh & W ilkes-B  Coal 50
Lord & T a y lo r ._____100

Preferred __________ 1 0 0
•Lorlllard ( P ) . pref__100
Madison Sq G arden__1 0 0

2d 6s 1919........... _..M-N
•Manhat Beach C o___ 100
Manhattan T ran sit___ .2 0
Mitchell M ining_______ 1 0
M onongahela R  Coal__50

Preferred _______ ___50
Mortgage Bond C o___ 190
Nat Bank o f Cuba___ 100
N at’l Surety (n e w )..100  
N evada Cons’d C op per.6  
N ev-U tah Min & S m . . l «
•New Central C oal____ 20
N Y Air Brake 6s See Stck 
N Y Biscuit 6s 191 1 .M-S
•New York D ock------- 100

•P referred_________ iou
N Y Mtge & S e cu r ity .100
N Y T ran sportation___ 2 o
N iles-B em -Pond corn - 1 0 0  
Nlplsslng M i n e s . . . . . . . 5
•Ontario Silver_______ 1 0 0
Ont Trans 1st 5s '45 M-N
Otis E levator com ___ 100

Preferred _________ 1 0 0
Pittsburgh Brew ing___ 50

Preferred . . . . . . . . .50
Pittsburgh C oa l.See Stk 
Pope ,u fgC ooom (n ew )100

Preferred (new )____ 100
Pratt & W bltn pref__lou
Realty A ssoc (Bklyn) IOU 
R oyal Bak P ow d  com  iou

Preferred___________10j
Safety Car H eat & L t.lO J  
Seneca M in in g ..— — - .2 5
Singer Mfg C o____ _10J
Standard Cordage___ 1 0 0

1st M g 5s '31 red .A -O  
A d ju st ,\1 5s Apr 1 1931 

Standard Coupler comlOO
Preferred ...................100

Standard M illing C o__100
Preferred ..................100
1st os 1930...........-M -N

Standard Oil o f N J . .1 0 0  
Sw ift & C o-S ee  Boat Stk 

1st 5s 1010-1914 .. .J - J  
•Texas& Pacific C oa l-100  
Title Ins Co o f  N Y . . .1 0 0  
Tonupab Min (N evada) .1  
Trenton Potteries comlOO 

Preferred, n e w . . . .100
Trow  D irectory_______10J
Urn xn Typew riter com lO o

1st preferred___ ___ iou
2d p re ferred .___ ___iou

United Bk N ote C o rp ..5 u
Preferred _______   5o

United Cigar Mfrs------ 100
•Preferred....................100

United C opper— ------- lOo
Preferred --------------- lo o

U S Casualty__________100
U S Envelope c o m .__100

• Preferred . . . . ___ .1 0 0
U S Finishing_________ 100

Preferred____________100
U SSteel C orporation—  

Col tr s 1 5s ’51 o p t  T1 
Col tr s f 5s ‘51 n o t  op t 

U S T it  Gu & ln d em .1 00  
•Utah C opper C o-S ee  Stk
W aterbury C o. com __100

Preferred __________ lo o
W estchester & B ronx 'l it

& Mtge G uar_______ 100
Western Ice .............— .100
W esttneh Air b ra k e___ 50
W est El & M fg is —See St
White K nob M in______10

P r e fe r r e d ----- ------------1°

1 27

; 1 6
l-.xc

7
CO

i l l 3'
x lie
*234

93
2 2
60

7
49

Stk h 
66

10012
*<34
*Bie

n o

87
30

101
30

9912
7 

35
100
60
92 
95

Exo 
100 
84 
84 
12 

/ 50
8 

69
109 
33 
131*

265 
90 

100 
97 

nl25 
20 
80 

2*2 
* 2 
* *8♦____
;* 24b

110 
100 
170 
*193.,

;?»
Exc

TOO
33
78

195
*4
95

♦ 105s 
3

9412
*43

93
*2014
*3938
E xc

20
60
99

145
150
105
126
470

A sk
20

40

*17*
list

7>4,
61
7* i»

122
*8 ,31*

96
26
75

2
1 2
52

x  list
75

102
V s

IOI4

108
45

945
ilO

100-
list
107
87
80
15
55
1271

111
35
1 4 U

275
105
105
102
135
30

160
10

%47g
26

1*05*
175
20

3
53- l 

list .

" o '*
86*2 ;

* « ;
105
107S
4

9612
49
97.
20l2
40

l i s t «
23
65

160* 
160 
107 
129 - 
100 
480

1*4
/  18 24
1 8 4

25 36
100 110
16 18
52 54 •
82 84

670 675
Exe list
101 — a .
85 lUtt

150 160
*x7 7*4

6 10
50 60
25 35
60 62

112 114
112 114
*55 60
*53 5&*
60 62

101 103
12*4 1234
31 37

205 215 ,
30 50

101 - - —1
80 8 5 - .
95 10O i

11334 I l f  1
11334 115

70
Us* 'Exe

I ___ Z Z ;

145 155

♦ : : : . luT
Exe

* . . _ .
list

__ 1
1 u)5 10»

* Per share, c Ex-rlghts. 5 Basis, s Sells on Stk. E x ., but not very active. /  Flat price. :: Horn, s Sale price. *Iix-dlv. y Ex-rights,
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly
SHARE PRICES— NOT PER CENTUM PRICLS

Saturday 
March 27.

Monday 
March 29.

Tuesday 
March 30.

Wednesday 
March 31.

Thurrday 
April 1

Friday 
April 2

10434 IOISj 105 105% 106 106 106% 10734 10778 108 *10G33 106%
>103% 104% *103% 104/; *103% 1047 *104% 1051. Last Salt 1033i llch ’09
>234 ____ 235 235 235 235 236 236% 236% 237% 238 239

12612 126% 12612 1263; 127 129 128% 129 12812 129 129% 12978
>231 ____ *231 ____ 232 232 ♦ 232 *____232 * ____ 232

140 141 140% 141 141 141% 142 144 145 146% 146 146%
152

>298 ____ *298 ____ *298 *298 298 298 *298
15 15 *15 10 *15 10 15% 15% *15 15% 15% 16

> 7 0 71% *70 71% *70 71% 270% 70% 70 70 7034 7034
*____ 14% *____ 14% ♦ 14 *___ 14% *____ 13 11% 11%

* 5 5 57 ♦55 67 *55 58 *55 58 56% 56% *55 56
145 145

*____ 119 118 118 118 118 118 118 118 118 117 117
173 Mch’09
142*2 Mch’09
272'" Mch’09

134 134 ♦ 134% *133% 13334 *133% 134 13334 134 133 134
*7S% SO 79% 79% *79 80 80 80 7934 7934 80% 80%
*83 85 *83 85 ♦ 85 ♦____ 85 Last Sale 85 fich’09

195% Jan’09
15 15 15 15 14% 14% 1434 1434 *14% 15 14% 14%
72 73% 72 73 717. 721" 72% 73 72% 72% 73 73

159% 159% 159% 1593, 15934 160 160 163 163 165 164 165
Last Sale 147 Mch’09

209 Mch’09
197% 197% 198% 198% 199 199 199 199% *198 198% 198% 200

27 27
*90% 91% *90% 91% *90% 91% *90% 91% *90% 91% 91% 91%

9S% 93% *97% 98% *97% 98% *9712 98 98 98 *97% 98
181 183 183% 1841" 183% 183% I8 4 14  185*2 185% 180% 18478 186%
*94% 95% 94% 9438 *95% 96% *9 1 %

171
95 3̂

171
*95% 96% *9478 9578

96 96 *96% 97 97 97 9 7 % 97 97 97 97
108% 10812, 108 109 *108% 109% 109 109% *109 110 110 110%

144 Mch’09

*30% 37% 38 38 38 38% 38% 3812 38 38 37 37*2
90% 9fil" 96% 07 96% 90% 9612 97 96% 97 96% 96%

8% 9% 9 9% 8% 9 8*4 9% 9 9 834 834
20 203s 20 20% 191* 19% 19% 2038 1934 1934 19% 19%

130% 132 131% 132 131 131% 131% 133 132 132% 132 132%
12S 128% 128 129 128 129 12S 129 1283., 129 12S% 129
130% 131 131 132% 132% 132% xl30% 131% 131% 131% 1307* 131%
31 31 31 31% o l ‘8 32% 33 32% 33 3234 34%
98 9834 98% 99 98% 99 98% 98% 987S 99 99 100
*4 5 *4 5 *4 5 4 4% *4 5

125% 12534 126% 126% *127 128 *127 128 128 128 *127 128
*33% 34*4 *33 34% *33l2 34% 34 34 *33 34 *33 34

8 8 83S 8% 8% 8% 8% 934 9 9% 9% 934
25334 25334 253 254 254 254% 255 255 255% 256 257 258%
156 156 157% 158 157 157% 157% 157% 157 157% 157 157

63% 63% 63 63% 63 03% 63 63% 63 63' 2 63 63'.,
93 93 92*4 93 93% 93% 93% 93% 93% 9334 933., 9334

20818 208% 208 208% 208 208 208 *____208 207% 207%
2»4 234 234 3 *23.( 3% 2*4 3 *2% 23., 234 2*.,

*70 72 70% 70% 70% 70% 70% 701? 70 70% *70*2 72
*99 99% *99 99% 9934 99% 100 100 100 100 100 100
132% 133% 132% 1328. 132 132% Xl30% 131 133% 133% 134 135
*7S *78 *78 ___ *78 Last Sale 80 Mch’09
171 172 172 172 171 172 171 172 171 172 172 175
*10 10% 10% 10% *10 10% 10% 10% ___ *10
102% 102% 102% 1023. 1 0 2 % 10234 10234 103 10234 103% 103 103*4
*20 22 22 22 2134 2134 21% 21% *20 22 *20 22
*21 25 *24 25 *24 25 *24 25 25 25 *24 25
*llo 2 *1U 2 *1% 2 *11" 2 *1% 2 2 2

136 1363t 135 1361" 135% 136 135% 136 135 136% 135 1353.|
55% 55% 55% 55% 55 55% 54% 55 54% 5478 54*4 5434
29 29% 28% 29 29 29% 29 29 29% 29% 29% 291.1
45 4 463s 47% 467S 48*2 48 49% 49% 5034 49*2 50%

1 1 0 % 1 1 1 3 4 11134 1123. 111% 1123., 112% 112-s 113 113% 113% 113%
*6% 7% *6% 7% *612 7% 7 7 7 7 *7 ____

♦____ 78 77 77 76% 76% 77 77 76% 76% 76'" 76*2

8 8% 8% 8% 8 8% *7 3 4 8 8 8% 8% s%
38 38% 39 39 38 39 *3812 39% 39% 39% 39 39
71 74% 73% 7434 7334 74% 74 75% 75 76% 74*2 76%
23 24% 24 2134 *24 25 24% 2434 25 25 2478 25

44%
5 5 *5 5% 5 5 5 6*4 5 5 5 5

37% 38% 37% 3S3.i 38% 39% 39 3934 39 41 40 41
*.75 .85 * .75 .85 *.75 .85 + .75 .85 .90 .90 *.75 .85

13% 13% 133S 13*4 13% 13% 13% 13% 13% 13% *13 13%
.60 .60 *.45 .65 *.45 .00 .46 .40 * .45 .55 * .45 .55
11% 11̂ 4 11 11% 11% 11% 11% 11% 11*2 11*4 11*4 1134
19% 20% 20% 2034 2038 20’s 20 203., 2034 21% 2034 21
24% 24% 241.1 25 2434 25 24% 24% 2434 25% 24% 247„

101 102 102 103 101 102 100% 102 101 102 100 101
*620 630 630 630 030 031 630 630 620 625 020 620

*29 30 30 30% *30 31 30 30% 30 3034 31 31%
* ____ .30 .26 .26 * .26 *.28 .30 .30 .30 * .28 .30

75% 7634 76% 77 76% 77% 76*2 7734 77 77% 77 77
11 11 10% 1 0 % 1034 11 s l l 11 10% 1034 10% 10*21434 1533 1434 15% 14% 1478 1434 147S 14% 147S 11% 147S J
2 2 ♦ 2 ♦___ 2 1% 1% ♦____ 2 ♦ 2

14% 14% 14% 14% 15 15% 15% 1534 15% 1534 15% 15%
*95 96 95 96 95 95 96 98 97 97 90 90

9% 10% 10% 10% 10% 10% 10% 1038 10% 103„ 10 10% 1
2 Dcn’OS

25*2 26% 26% 27 2534 26 2534 26% 26 26% 26 26
19 19% 19% 20 19 19% 19 19 19 19 19% 21
14% 14% 143, 14% 14% 15% 1434 1478 15 15 14*4 16
53s 6% 5% 6 6 0% 6% G38 0 6% 57g 6%

* . 5 0 .65 *.50 .60 * .50 .60 * .50 .60 .55 ,60 * .60
* 3 % 4% 3% 3% 4 4 3% 4 37S 4 3% 3%
14% 14% 14% 14% 14% 14% 14% 14% 14% 14*2 14% 1434
10 10 10% 11 10% 10% 10% 103, 11 11 11 11%
63% 64 64 64 63 63 62 62% 62 63 62 62%

* .30 .35 * .30 .36 ____ .35 .35 .35 .35
19% 19% 19% 20 1934 20 20 20 20 20 197g 197S
334 3% 3% 3% 334 3% 3% 4 *3% 378 3*4 33.,

70% 72% 7134 7234 70% 72% 70% 72%, 72 73*.« 71 72% 2
* .0 0 .70 * .60 .75 * .60 .75 * .60 .75 Last Sale .6 0  Mch’09
f- 50 51% 51 5134 51% 51% 50% 51% 51 5134 51 51
- 130 130 130 130 130 132% 131 132 131 131*2 130 131
' 32% 33% 33 34 33 33% 33 34 33*2 34% 3334 34%
<*__ _ 1 ♦ 1 ♦ 1 *- 1 Last Sale 1 Jan’09
; *88 89% *88 89% 88 88 86% 86% *88 90 88 88

Last Sale
*2% 2% 2% 2% 2 1-16 2% ♦2% 2% 2*8 2% 2 2
14% 14% 14% 14% 14% 14% 14 14% 14% 14% 14% 14*4
42 42% 42 42 42 42 41% 4134 41% 4178 *40% 41%
14% 14%. 14% 15% 14% 15 14% 1434 1458 14̂ 4 1434 15
13*2 14 14 14 14% 15 14% 14% 14 14 14 14%
78 78 79 79 *78 80 *77 80 79*4 79*4 *77% 79%
131* Rd?; 13% 15 14 14% 14% 15 14*4 15 14% 15

. *l23i 13 13 13 13% 13% 13% 13% *12-% 13 *12% 123,
Last Sale

31% 32% 32 32 *31% 32% 31% 3234 32% 3278 *32 32%
A2 42% 4234 431" 43 43 x43 43% 43 43 43 43
45% 4534 45% 45% 4534 46 46 45% 45% 45 45

> 5% 6 6 6 53i 6 578 5% *534 6 6 6
41% 42% 42% 42% x42% 4212 423S 42% 42 4278 42% 42%
433i 43% 43 43% 44 44 44 44 44 44 *42*4 43%
*434 5 434 4% 4% *43,| 5 478 5 5 5
*5% 6 * 5 1 2 6 5% *5% 6 *5% 6 *51" 6

144 144 *143 145 144 145 144 144 145 145 *143 145
! 2 % 2% 234 2% 23, 2% 234 23., 1 23., 27„ *23., 3

Sates 
ot the 
Week 

Shares

1,411

'eB o
840

s o
611

" 2 8
300
450
100

5
25

170

91
520

390
1,370
1,793

STOCKS
B O ST O N  ST O C K  

E X C H A N G E

R ailroads 
A tch  T op  & Santa F e .1 0 0

D o p re f_____________100
B oston  & A lb a n y_____100
B oston  E leva ted______ 100
B oston  & L ow ell______ 100
B oston  & M aine______ 100

D o p re f_____________100
B oston  & P rov id en ce . 100 
B oston  Suburban El C os.

D o  p re f____________
Boston & W or E lec C o s __

D o p re f____________
Chic June R y & U S Y .1 0 0

D o p re f____________ 100
Con & M ont, Class 4 ..1 0 0  
Conn & Pass R lv  p re f . 100
C onnecticut R iver___100
F itchburg, pref_______100
Ga R y  & E lectric____ 100

D o pref____________ 100
Maine Central_________100
Mass E lectric C os____ 100

D o pref____________ 100
N Y  N H & H a rtfo rd -100
Northern N H _________100
N orw ich & W or p re f. 100 
Old C olon y___________ 100

Range sin-c Jan 1 
1909

260
10 Rutland pref__________ 100
10 Seattle E lectric_______ 100
15 D o p re f............. .........100

5,412 Union P a cilic ............... 100
25 D o p re f____________ 100

7 V erm ont & M ass_____100
244 W est End S t___________ 50
407 D o p re f______________50

W ore Nash & R o ch --1 0 0  
M iscellaneous

532 Am er Agrlcul Chem __100
204 D o pref_____________100

2,418 Am er Pneu S e r v ic e ..  50
2,276 D o pref.......... ...............50
1,443 Amer Sugar R efin___100

232 D o p re f____________ 100
Am er Telep & T e leg . .100

856 Am erican W oolen ____ 100
1,014 D o p re f____________ 100

475 Boston L a n d ___________ 10
148 Cumb Telep & T e leg . 100 
25 D om inion Iron & S te e l ..  

8,816 East B oston  Land
475 Edison E lec Iliu m -----100
219 General E lectric---------100

1,316 M assachusettsGasCos 100
920 D o p re f____________ 100
118 M ergenthaler L in o -----100
724 M exican Telephon e— 10

3 6  N E C otton  Y a rn _____100
136 D o  p re f____________ 100

1,175 N E T eleph on e----------- 100
Pacific Coast P o w e r ..  100

771 Pullm an C o----------------- 100
85 Reece B u tto n -H o le ..  10

928 Sw ift & C o------------------- 100
36 T orrlngton , Class A __25
10 D o  p re f______________ 25

5 Union Cop L ’d & M ’g .  25
1,126 U nited F ru it--------------- 100
2,740 Un Shoe M ach C orp__25

864 D o  pref----------------------25
12,120 U S Steel C orp_______ 100

612 D o pref_____________ 100
30 W est Telep & T e le g . .  100
48 D o pref_____________100

M ining
770 Adventure C on_______25
340 A llouez_________________ 25

i0,176 A m algam ated Copper 100 
1,000 Am  Zinc Lead & S m _ . 25

20 A n a co n d a ______________25
2,130 A rca d ia n _______________ 25
'4,988 Arizona C om m ercia l.. 25

100 A rn o ld _________________ 25
1,555 A tlantic _______________ 25

200 Bonanza (D ev C o )___10
1,185 BostonC ou C&G (rets) El 
6,160 Bos& CorbC op& SllM g 5
8 ,0 8 6  Butte C oalition_______15

894 Calumet & A r iz o n a .. 10
156 Calumet & H ecla____ 25
800 Centennial______________25
900 Cons Mercur G old____  1

4.194 Copper Range Con Co 100
390 D a ly -W est______________20

2,365 East B utte Cop M in ._  10
40 Elm R iver______________12

2,825 F ra n k lin -----------------------25
284 G ranby C onsolidated. 100

3.155 Greene Cananea_____ 20
____G uanajuato Consol____  5

2,680 Isle R oyalo (C opper). 25
8.195 Lake C opper___________ 25
1,250 La Salle C opper______25
3 , 1 3 3  Mass C onsol____________ 25

160 M ayllow er_____________ 25
1,010 M exico Cons M & S ._  10
3,653 Miami C opper________  5
1,620 M ich ig a n -----------------------25

691 M ohaw k________________ 25
310 M ontana Consol C & C 10 

2,593 N evada C on solidated . 5 
295 N ewhouse Mines & S -  10
321 N orth B u tte ----------------- 15
. . .  O ld C olon y------------------- 25

2,330 Old D om in ion --------------- 25
701 O s c e o la ------------------------- 25

7,897 Parrott (Silver & Cop) 10
___P hoenix Consolidated 25
" 3 0  Q u in cy ------------------------- 25
___R hode Isla n d----------------- 25
435 Santa Fe (Gold & Cop) 10

2,375 S h a n n o n ----------------------- 10
1,483 Superior..........................  25
3.156 Superlor& B oston  Min 10 
3,611 Superlor& Pltts C op p . 10

24 T a m a ra ck --------------------- 25
3,725 T r in ity ................................ 25

180 U nited C opper-----------100
. . .  D o p re f— ................ 1 0 0
885 U nited StatesCoal& Oil 25 

2,955 U S Sm elt R ef & M in . 50
2,429 D o p r e f . . .......... ..........50

455 U tah-A pex M in in g .. .  5
2,346 Utan C onsolidated___  5

470 Utah Copper C o---------1 0
285 V ic to r ia -------------------------25

10 W in o n a ________________ 25
45 W o lv e r in e --------------------- 2 5

1.850'W yan d ot

98 Jan 13 
KXWjJan 15 
225 Jan 
1241* Jan 
224 Jan 12 
13212 Jan 2 
151 Feb 26 
293 A pr 

11*4 Jan 
6OI2 Jan 
10*2 Jan 8 
52 Jan

143 ."an 25 
116 M chl9  
170 Jan 26 
139 Jan 
267 Jan 15 
132 Jan
75 Jan 
79 Jan 14 

I9 5 I4 Jar. 13 
1 H4 Jan 12 
581-Jan 15 

157 Jan 21 
146 Feb 
209 Mch 13 
194 Jan 5 
2644 Mch 25 
SOU Mch 2 
98 M ch 18 

rl727s F eb  28 
93% Mch 2 

165 Jan 20
8 8  Jan 2 

IO6 I4 Jan 9
144 Mch 12

3 3 14  Jan 
94 Jan 18 

5% Jan 26 
13 Jan 13 

126ls Feb 24 
127 Jan 9 
I 2 5 I4 F eb 1  
27% Feb 4 
9 3 12  Jan 15 
334 A p r 1 

125 Jan 25 
lS% Jan 11 
7 Jan 4 

245 Jan 2  
150% Feb 24 
59 Jan S
89 Jan 5  

202% Mch 12
2 Jan 5 

70 A pr 1 
93 Jan 2 

126i4Jan 5
75 Feb 0 

168 Jan 30
984 Jan 1 1  

100 Jan 9 
21% Mch 31 
24*4 Jan 29 

1 Jan 26
1 2 6 i2 Jan 1 3  
*54 Mch 19 

28% Jan 1 1  
4 134  F eb 24 

107 F eb 23 
6% Jan H

76 Mch 3

7% F eb  1 
34 Jan 29 
65 Feb 26 
23 Mch 27 
38% F eb 2 6  

2% Jan 30 
30 F eb 26 
45 F eb 17 
13 Mch 22 

.46 Feb 16 
1034 Mch 15 
173s Feb 26 
21% F eb 24 
97 Feb 1 

585 Feb 26 
29 Feb 

,26 Mch 29 
68% F eb 26 
9% Feb 26 
7 % Feb 
1% Mch31 

13 Feb 25
90 Feb 26 
9 F eb 26

Highest

24 Jan 
16 Jan 30
13 Jan 30 
4% Mch is

.50 F eb  17 
334 Feb 25 

1234 F eb 26 
978 Mch 19 

59 Feb 1 
19 Feb 11 
16% Feb 26 
338 Mch 6 

6 6  Mch20 
.60 Jan 8 
47% Feb 24 

1 2 2  Feb 26 
26 F eb 1

1 Jan 14 
85 F eb 1

478  Jan 30
2  F eb 25 

13% Feb 26 
34 Jan 5
14 Mch 24 
13% M ch20 
72 F eb  1  
1 2  Feb 19 
11% Feb It

28 Jan 12 
39 Feb 25 
44 Jan 8 
5% F eb  25 

37% Feb 24 
393| Feb 26 

8% Jan 6 
5 Jan 18 

139 Mch 18 
2 3s Jac.

108 Apr 1  
10334 Mch26 
239 Apr 
130 Jan 27 
235 Mch 19 
146% Apr 1  
152 Feb 26 
301 Jan 9 

22 Feb 3 
76 Feb 3 
14% Mch 12 
57 Jan 26 

150 Feb 16 
120 Jan 
173 Mch 5 
142% Mch 25 
275 Mch 10 
136 Feb 
84% Feb 2 
85 F eb  18  

195% Jan 13 
15 F eb 15 
73% Mch 27 

165 Apr 1 
147 Mch 20 
209 Mch 13 
200% Jan ’ 8 
30 Jan 4 
92% Jan 11 

101% Jan ■ 
1 8 6 % A pr 2 
96% A pr 1 

171 Mch 31 
98 Men 15 

110% Feb 3 
146 Mch 12

4034 Jan 23 
100 F eb  16 

978 Feb 23 
20% Mch 13 

13334 Jan 22 
130 Jan 
132% Mch 30 

3 4 % A pr 2 
100 Mch24 

6  Feb 25 
128 Mch 17 
38% Feb 17 
10 Feb 25 

258% A pr 2 
159 Jan 2 
67 F eb 16 
0378 F eb 1 8  

220 Feb 17 
3 Mch29 

75 Feb 16  
100 Mch 26 
135 Mch 1 1 

8 0  Mch 26 
175 A pr 2 

10 34  Jan 2 
103% A pr 1  

13% Jau 4 
:.r;34 Mch 5  
2 A p r 2  

130% Mch27 
66% Jan 14  
3034 Mch 6 
54% .'an 15 

114% Jan 15 
8 Jan 6 

82 Jan H

/ anqt for Previous Year 
il90S>

10% Jan 7 
45 F eb  16 
84% Jan 2 
2734 Feb 9 
48% Jan 6 

6% Mch 2 
41 A p r 1 

1 F eb  17 
18 Jan 2 

.00 Mch 11 
17% Jan 
2258 Jan 
2 7 % Jan 2 

119 Jan " 
680 Jan 

3 4 34 Feb 16 
.35 *an 16 
82% Jan 2 
1 2  Mch 19 
1578 Mch 1 

2 % Jan 1 5  
1 6 % Jan 2  

110 Jan 4 
1234 Jau 2

33% Feb 19 
23ioJan 4 
1634 F eb 1 6  
6% F eb 10 

.66 M ch 3 
5 Jan 8 

1538 Jan 2 
13 Jan 4 
70% Jan 8 
35 Jan 2 
20 McU2j

0  Jan 4 
85% Jan 2 
60 Jan 8 
68% Jan

138 Feb 19 
31% A pr 1

1 Jan 14 
99 Jan 4
6% Jan 6 
278 Ja 1 8 

1778 Jan 4 
46% Mch 1 
17% F eb  10 
17% Jan 2 
90 F eb  25 
1758 Jan 23 
16% Jan 8

32% A p r 1
40% Jan 7 
401" Jan 12 
(yS(Jan 26 

4634 Jan 2k 
47 Jan 4’ 

63s F eb 15 
6% Jan 2 

152 Jan 2 
Jan 10

67% Feb 
88% Mch 

181% Jan 
121lo Dec 
200%' Feb 
114 O ct 
136 Feb 
284 Jan 

9 Mch 
45 Jan 

8% N ov 
47% Dec 

120 Jan
102 Ja,,
103 Dec 
133% Sep 
244 Jan 
117 Jan
67 Apr 
81 Oct 

193 N ov 
8% Jan 

40 Jan 
128 Jan 
140 Jne
200 Apr 
175 Jan
25 Jan 
70 Feb 
88% Jan 

110% Mch 
7834 Apr 

150 Jan
76 Jan 
96 Jan

133 J ’ly

13 Jan
77 Mch 
4 Feb 
9% Feb

99% Jan 
106 Feb 
99 Jan 
16 Jan 
7734 Feb
3 Jan 

96% Jan 
1434  Jan
4% Mch

201 Mch 
111 Jan
49 Mel
77 Jan 

192 Apr
1 Mch 

40 Met 
75 Mch 

105 Jan 
61% J ’ne 

147 Jan 
9 Apr 

88% Jan
20 Jan
23 May 

1% Mch
114% Jan 
38*2 Jan 
24?s Jan 
26 Jan 
87% Jan

4 Feb 
69 Jan

1% Feb
24 Apr 
45 Feb 
2034 Jan 
28 Feb
3 Dec

14 Jan 
.40 F eb

8 Apr 
.25 O ct 
10% Apr 
11% Apr 
15% Jan 
93 Feb 

z565 Mch
21 Feb 
.25 Mch 
55% Feb

7 Jan 
8*4 Deo 

.99 Mch 
6% Apr 

80 Jan
078 Jan 
1% J ’ly

17 34  Feb 
10 Sep 
12% Jan 
2% Mch 

,25 Jau 
3% D ec 
834 Sep
7% Feb 

45 Feb
25 Deo 

838 Jan 
4% O ct

4034 Feb 
.50 Jan 
28 Jun 
77 Feb 
1 0 % Jan 

% Mch 
77 Feb 

2 Mcil 
1% Apr 
9J4 Feb 

14 A pr

Highest

101% D ec 
104% Dec 
230 D ec 
140 Jan 
228 D ec 
140 Jan 
156 Jan 
301 N ov  

13 Mch 
68 N ov 
17 Jan 
60% Jan 

151% Dec 
120% D ec 
165 Mch 
138 Apr

D ec
N ov
D ec
D ec
N ov

14% O ct
56 Mch 
1 2 % Feb 
4% Mch 

2334  Apr 
9 Mch 

28 Mch 
37 F eb , 

438 Sep ’ 
29% Jan 
28% May 

2% Apr 
4%> Jan 

115% Jan 
.50 M n v

1334 N ov 
64 N ov 

161 N ov  
145 A pr 
105 Feb 
196% D ec
34 D ec
95 D ec 

103 D ec 
186% N ov
97% N ov

161 N ov 
91% Sep

110 D ec 
140 Mch

35 N ov
96 N ov  
12 D ec
23 D ec 

137% N ov  
132 N ov 
132% N ov
323g Dec 
90% N ov 

4% D ec 
128 N ov  
21% D ec 
8% N ov  

263 N ov
162 D ec 
60 D ec 
90 N ov

215 N ov 
3 O ct

78 N ov  
93 D ec

128 N ov
79 Deo 

174% N ov
10% N ov  

10 8 % J ’ly
24 O ct 
26% D ec
2% Jan 

148 J ’ly 
6238 N ov  
20 N ov  
6834 N ov 

114 N ov 
9% N ov 

80% Dec

12% Aug 
41% N ov 
88% N ov 
30 J ’ne 
63 N ov  

6 Jan 
40% D ec 
.90 A ug 
19% N ov 

.75 N ov 
18% N ov
25 N ov  
30 Aug

130 Aug 
700 Jan 
36.% N ov  
.45 J ’no 
83% N ov 
11% N ov 
10 Deo 
234 N ov  

19% N ov 
110 J ’ly  

13% A ug 
2% Jan 

26% Jan 
24% Deo 
17% Jan 
8% A u g

.7 5  J ’ly
8 Jan 

161* D eo 
15% N ov  
73 N ov  

1% Jan
20*4 NOV

8  M ay 
39 34  N ov 

1 J ’ ly  
60% Deo 

135% Deo 
31% Deo 

1% Jan 
100 Aug 

6% N ov 
3% N ov 

19% N ov 
36% N ov

20% N ov 
88 N ov 
25 Aug 
16% N ov  
38 N ov  
30*4 N ov  
46% N ov  
47 N ov 
7 N ov 

60 Aug 
53 N ov 
6 N ov  
rfS jN ov 

155 N ov  
33g O ct"?c Before pay’t of asses3’ts called la 1909. * Bid and asked prices. d New stock, e Ass’t paid, b Ex-stock dlv. 7» Lx-rlghts. a  Ex-dlv. and rights.
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A pr. 3 1909. | "Boston Bond "Record <sJO
u o M i n

BOSTON  STOCK E X O H ’GK 
Nv' ickk ending  APRIL 2

A m T elen  A T e l  c o ll t r  <8.1929
C on vertib le  4a............  1936

A m  W n t Facer l e t s  f 6 sir 1919 
Ariz Com Cop 1st con v  6 s 1918 
A tcn T ou  A  SB’e g e n g 4 s . . l9 9 5

A d justm ent g 4 s___ J ’ly  1996
Stamped ........... J ’ ly  1995
60-year con v  4s ..............1955
10-year con v  5s ..............1917

Boston E lect 1. consol 68.1924
Boston A  L ow ell 4s............ 1916
Boston A  M aine 4 4 s .......... 1944
Boston Term inal 1st 343 .1947
Bur A  M o B tv ex  6 s ............1918

N on-exem pt 6 s ..................1918
Sinking tund a s ................1910

Bntto <6 Boston 1st 6 s ___ 1917
Cedar Hap A  M o It 1st 7s. 1916

2d 7 s ..................................... 1900
C en t V erm t 1st g 4 » ..M a y l9 2 0  
3 B  A  Q Iow a D iv  1st 6 s .1919

Iow a  C iv  1st 4 s ................1919
D ebenture 6 s ..................... 1919
D enver K xten 4 s .............1922
N ebraska Iix ten  4 s ........1927
B  A  S W  s f 4s................... 1921
Illinois C iv  3 4 s ................1949
J o in t  bonds See ( i t  N orthern 

Ohio j  c  R y A  Stic Y ds 58.1915  
Coll trust reiu nding g  4s l940  

Oil M il A  St P  D ub I) 6 s ..  1920 
Oh M & St P W ls  V  d lv  6sl920  
Chic «te N o M lon 1st gu 5 s .1931
Ohio A  W  M ich gen 6 s___ 1921
O oncord A  M ont cons 4 s ..  1920 
Conn A  Pass R 1 st g 4 s . . . t 9 4 3  
Dons S S C co ll tr g  48 ctfs  1957
Current R iver 1st 6 s ......... 1927
D ot G r ltap <6 W 1st 4 s . . .  1946 
Dom inion Coal 1st s f  6 s ..1940
Fitcnburg 4 s ......................... 1916

4 8  s •••••••«■»••••••• X«/2 1
Frenit Elk A  M o V 1st 6 s ..  1933

U nstam ped 1st 6 s ........... 1983
S t N or O B  A  <4 coll tr 4s 1921 

R egistered 4s------ --------- .1921

J -J
M- 8
J .J
M- 8
A-O
Nov
M-N
J-D
J-D
M-S
J -J
J -J
F-A
J -J
J -J
J -J
A -0
M-N
J-D
Q-F
A-O
A-O
M-N
F-A
M-N
M- 8
J -J

J-J
A-O
J -J
J .J
M-N
J -D
J-D
A-O
J -J
A-O
A-O
M-N
M-S
M-S
A-O
A-O
J -J
Q-J

Price  
BYiday 
A p r i l  ')

Bia Ask  
94 4  Sale 
98% Sale

100% Sale 
94 96 4
94 9 6 4

102 % Sale
92 ........ .

102 102 - 
1 0 4 4  Bale

98 % Sale 98 S a le

Weefds 
Range or 
Last Sale

Loir 
9 3 4  
96 
83 

165 
100s* 
94 % 
93% 

102 4
1084  
110 
100 4 
104 4 
1 12 4  
104 
102 
99 4  

100 
117 
1 1 1 4  

82
11103
100 4  
100
99s4101 4 
9 8 4  
9 1 4

H i gh 
94 4  
9 8 4  

M ar’Os 
1 65 
100*4 

M ar’09 
M ar’09 
Jan ’ 09 

108 4  
F eb ’04 
M ar’09 
Oct ’08 
Jan ‘03 
Oct ’07 
Sep ’06 
Jan ’09 
J 'n e ’ 0 1  
J ’ue’08 
J ’l y ’05 

83
Oct ’ 07 

1 0 0  % 
A p r ’08 
M ar’09 
M ar’09 
F e b ’09 

9 1 4

1 0 2 4  1024
94 F eb ’09 

1 18 4  F e b ’ 09 
126 F e b ’05 
102 4  102 4
104 4  105 
91 D e c ’07 

1 12 4  J a n ’03 
16*4 M ar’09 
96 F o b ’09 
9 L 4  M ar’09 
91 Nov’08 

103 4  Apt ’06 
96 A p r ’08 

133 Mar’ 09 
140 A p r ’06 

98 9 8 4
98 98

Range
Since

January 1

Low H igh  
91*4 9 4 4  
9 2 4  9 8 4  
83 83

130 165
100 1014
92*8 94*8 
93 4  » I 4  

102 4 1 0 2  4  
1074103*8

1 0 0 4 1 0 0 4

9 9 4  99 4

1 00 4  1 0 0 4

99*8 lb"6 "  
1014 1014 
98*8 98*8 
9 1 4  92

1 0 2  1034  
91 94

1184 1184

101 102 4
102 105

16*4 1 8 4  
90 96
87 9 1 4

133 133

8 8  97 4  98 4  
2  97*8 9 8 4

iiorsu.**
BO STON  STOCK  K X C H ’ G E 

W e e k  E n d in g  A p r i l  2
Illinois  Steel deben 5 s ....1 9 1 0  

N on -con vertdeb en  6 s ...191 3  
la  F a lls * S io u x  C is t  7 s .. 1917 
Kan O Clin *  Spr 1st 5 s ...192 5  
Kan C F t S A  G ulf ex t 5 s.. 1911
K an O F t Scott A  M 6 s ___1928
Kan C M A  B gen 4 s ........... 1934

A ssented  incom e 5s........1934
Kan C A  M R y A  B r 1st 5sl929  
M aine Cent cons 1st 7 s . . .1912

Cons 1st 4 s ........................ 1912
Mara H ough A  O nt 1 st 6 s. 1925 
M exican Central cons 4 s ..1911

1st cons in o 3 s ........... Jan 1939
2d cons inc 3s........... Jan 1939

M ich T e ie p ls t  6 s ................. 1917
M inne Gen E lec con  g 6 s 1929
N ew  E n g  Cot Yarn 5s___ 1929
N ew  E n g  Teleph  6 s ........... 1915

5s............................................ 1916
N ow  E n gland cons g  5 s . . .1945

Boston T erm  1st 4s ........1939
N  Y  N  H  & H  con deb 3 4 s l9 5 8

C on v deb 6 s ( c t f s ) ......... 1943
Old Colony gold 4 s ..............1924
O reg R y  *  N av con  g  4 s .. 1946
O reg Sh Cine 1st g  6 s ........1922
R epub V a lley  1 st s f 6 s . . .  1919 
Rutland 1st con  gon  4 4 s .  1941 

Rutland-Canadian 1st 4sl949  
Savannah Elec 1st con s os. 1952
Seattle E lec  1st g  5 s ......... 1930
T erro  H aute E lec g o s___ 1929
T orrington  1st g 5s........... 1918
Union Pac R R  A 1 g rg 4 s ,1 9 4 7

20-year con v  4s ..................1927
Unit-oil F ruit gon s f  4 4 s . 1923 
U S Coal *  Oil 1st s f 6 s . .  1938 
U S Steel Corp 10-60 yr 6 s .1963
W est En d Street R y  4 s___1915

G old 4 4 s .............................. 1914
G old deoenture 4s........... 1910
Gold 4 s ..................................1917

W estern Teleph A  T e l 5s. 1932 
W isconsin  Cent 1st gen 4sl949  
W isconsin  V alley 1st 7 s ..1909

J .J
A-O
A-O
A-O
J-D
M-N
M-S
M-S
A-O
A-O
A-O
A-O
J -J
J ’ly

J -J
F-A
A-O
A-O
J -J
A-O
J-J
J -J
F-A
J-D
F-A
J -J
J -J
J -J
J -J
F-A
J-J
M-S
J -J
J -J
J -J
M-N
M-N
F -A
M -S
M-N
F-A
J -J
J -J
J -J

Price  
Friday 

A p r i l  i

Bia ash 
100 4  100 4 
1 0 0 * 4  Sale

1 1 9 4 1 2 0  
9 3 4  94 
89

103 410 4*

. 104

1 0 3 4  .

106 1064

9 5 * 4  Sale

97  Sale

Week’s 
Range or 
Last Sale

Low 
1 0 0 4  
1004 
117 

95*4 
100 4 
119 4  
93 
8 8

103 4  
113*8 
1014 
115 
86 

1(16 
1(15 4

Higii 
100*4 
100*8 

A p r ’o 
F eb ’09 
Jan ’ 09 

119 4  
93 
89

103*4 
N ov ’ Ob 
Sep ’05 
J ’ne’08 

86
A p r ’08
A p r ’ O.'

102 4  Ang’ Ol 
104 104
1 0 2  F e b ’09 
100 4  S e p ’ 08

99*4
135

99*4 
135 

9 8 4  J ’ ly  os  
1(964 J ’l y ’08 
118 4  M ar’09
105 D e c ’08 
1 07 4  N ov ’05 
102 M at’02
9 8 4 M a y ’00

1 0 6  106 4  
97 A p r ’ 07 
9 9 4  N ov’06

1 0 3 4  M ar’ 09 
104 M ar’09 
95*8 96*4

133 133
1 0 2 4  1 0 2 4  
9 6 4  F eb ’08 

102 4  F e b '09 
99*8 D e o ’08 

1 0 0  4 M ar’oy 
97 y7
93 4  F e b ’09 

109*4 1 ng’ 05

Lange  
Since 

January l

L010 High. 
1004 100*4 
1 0 0 4 1 0 0 4

95 95%
1 0 0 4 1 0 1  
1164  1 2 0  
90 93
8 6  4  89 

1 03 4  103*4

84%  36

102 4  104 4  
L02 102

97*a 99*4 
134 1354

U 8 4 H 9 4

1 0 5 4 1 0 6 4

1 02 4  1 0 3 4  
1 0 2 * 8  104 
95*8 95*4 

120 133
1024 1 04 4

1024 1*02*4

100 4  100 4
97 99 4
9 34  03 7s

N on e— Buyer pays-aocrued interest In addition to the purchase prioo lor all Boston Bonds. * N o price F riday ; latest bid and asked. 1i Flat price.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
•Share P r ice s—N ot P e r  C entum  P r ice s

K atuniav  
M arch  97

106 4 1 0 6  4 
1 4 4  114  
2 6 4  27 
11% 11%

* 4 5 4  45% 
34 4  344  

* 1 2  12 4
22*8 23 4  
62 63
18*4 18% 

1 04 4  104* 
71% 72

Cul *io 6 6  
41% 4 i a 
11% 12 
2 8 4  29 
6 6 4  67*!

46 4 45 4 
54% 64% 
9 0 4  90 4

Mona ay 
M arch  39

1 0 5 4 1 6 6  
14 4  15 

*26 27
"11 11 4

45% 46 
35 35 4
1 2 4  12 4 
22 23
62 4  63 4 
18 4  13% 

104%105 
72% 731

6 6 * 1 0  Go '1 
41% 42 
1 1 4  1 2  
2 8 4  29 4 

677io 67%

'4 0  4  46 4 
5 4 4  6 4 4  
90% 9 1 4

Tuesday 
M arch  j o

106 4  105 4 
*16 . . . .  

27 27
11% 11%

*45 4  46 
35% 36 
12 4  12% 
22%  23 
62 4  63 
18 4  18% 

104 4 1 0 4  4  
72% 73

66*8 631*10 
42 42 %
11% 12 
28% 29 07% 67*10
6 4 4  55 4 
91% 92

W ednesday 
M arch 31

lu5 4 1 0 5  4  
15 15
27 27

•11 11%

45 4  45 4 
36 36
12 4  12 4  
24 24%
63 4  64 
1 8 4  18 4 

104 4 104'-. 
72 4  73 4

66 4  6 7 4 0  4 2 %  4 3
*11% 12 
2 8 4  29
67 4  68%

*45 4  4 6 4  
64%  04% 

390*8 91

Thursday  
A p ril  l

7 7 4  77 4

14% 16 
•26 4  28 
*11 11%

*4 5 4  46
36 364

*12 4  12 *s 
•234 23%
63 4 
18 4  

1 04 4  105 
73 73

64
184

OOUio 67*8 
- 4 2  42 %

1 1 % 1 1 V 
2 9  4  2 9 %  
07% 6V 10

46 46%
64%  65 
90 4  91%

Friday  
A p r il  2

33 33
*76 78
1 0 5 4105  4 

14% 14% 
* 2 0 4  27 4 

1 1 4  114

46 46
36 3 6 4
12 4  12 4  
23 23 4
6 3 4  63 4 
18 4 18 4 

10-14 105 
72 4  73 4

67 * 10  (i7u io 
* 4 2 ‘8 42%

1 1 4
29

11%
29 4

O7®i0 0 8 4  
*45 46
4 6 4  46% 
04% 55% 
90%  91% 

*29 30

Sales 
ot the 
Week 

Shares

60
10

321
1,345

445
239

117
,417
,180

A C T IV E  S T O C K S
(F o r  B onds and Inactive  

Stocks see below)

B a lt im o re
Con. Gas EL C. A  P ow .1 00

D o p re f.....................100
N orthern C en tra l.........  50
seaboard (n o w )............... 100

D o 2d p re f..............100
United R y  A  E lec tr ic .. 50

P h ila d e lp h ia  
Am erloan R a ilw a y s ....  50
Cambria S te e l ................. 50
E lectric  Co of A m erica  10
G en A sphalt tr c t f s ___ 100

D o prel tr ctfs . . . .1 0 0
Lako Superior Corp___ 100
l.onigh C A  N av  tr ctfs. 50
l.eh igli V a lley ................. 50
M arsden C o.......................100
Pennsylvania R R .........  50
PUiladelp’aCo (P lttso ) . 50 
Philadelphia E lectr ic !. 25 
Phila Rapid T ra n s it . . .  50
R e a d in g ...........................  50

Do 1st p re f.............  50
D o 2 d p ie f ...............  60

Union T r a c t io n .............  50
U nited Gas lm p t_____ _ 60
W olsbach C o ................... 100

R ange Since 
Jan 1 19u9

30 M ar 8 
76 M arl6  

100 Jan 
11% Feb 2 6  
22% F e b 24 

9 % Feb 3

45 Jan 1  
32% Feb23 

2 1 0 % Jan 2 0  
15 si Jan 0 
53 i an 5 
14% Jan 6 
96 Jan 6 
67 Feb 23 
l 1 3 i 0 Jan 19 
03*8 F e b 2 l 
4 0 4  F e b 3 4  
11 4  F o b 23 
24% Jan 3 
59 4  B o b 23 
44 Mar 3 
451-10 Mar 2 
51 Jan 5 
89%  Feb 23 
28 .Mar 2  6

H ighest

35 Jan 25 
85 Jan 6 

t i l  Jan It 
15 Jan 4 
27 M arl?  
1 1 4  Mar 19

16%
39%
12%
25%
66%
19%

106%
76%

2%
J7l ii0

43%
12
29 4  
72% 
46 
4 7 4  
55%  
9 4 4
30

Feb 18 
Jan 
Mar30 
.F eb . 9 
1< el> 19 
M ar 1 
Mar 
Jan 
Jan 12 
A pr 
Jan 2 
Jan 21 
Apr 2 
Jan 4 
Jan 
Jan 2 
Mar30 
t-el) 6 
M ar'll

Range tor Previous 
Year(1908)

Lowest H ighest

20 Jan 
65 Mar 
80 Jan 

4 B’eb 
10 B’eb 
10 Jan.

42% Mat 
26% Feb 

8 4  Jan 
3 4  Jan 

19% Jan 
3% B'etr 

78 4  Jan 
52%  B'eb 
1 * 1 0  Jan 

5 4 * 10  Jan 
34 4  Mat 

6 4  B’eb 
212% J ’ ne 
46*10F eb 
39 ja n  
37 4  Jan 

z 4 4 4  J ’ne 
73%  Jan 
25 J ’ne

30 Deo 
8 1 4  D ec 

102 Deo 
15 Deo 
26 Deo 
12 N ov

4 6 4  N ov 
40 4  Deo 
1 1 4  Dec 
19% D ec 
69 4  Dec 
17 Deo 
97% D ec 
76% Deo 

2% Apr 
6 6 4 0  D ec 
44% Deo 
12% N ov 
25 4  Deo 

r ii t jo D e c  
45 4  Deo 
48 4  Deo 
66 4  A pr 
94% D ec 
28 N ov

l’ l l i i ,A i ) r .L l ’ i i i i i
In a c t iv e  istocu s

Allegheny V ol p re l___56
Am erican C o u io n t.... .5 0
Am or Pipe M fg ......... 100
Bell Telephon e (P a ). 106
Cambria Iro n ................. 56
Central Coal A  Coke. 106 
Consol True o f N J ...1 0 0  
Diamond State S too l.. 10

Prel e r r e d ..................... 16
E aston Con E lectric 6.50 
Eleo Storage B u tt . .. .100

P re fe rred ................... 100
F t W ayne A W  V ........100
G erm antow n P ass__ ..5 0
Indianapolis S t........... 100
Indiana U nion T r ___ 100
Insurance Co of N A . .  10 
In ter  Srn P ow  A  Cliem.50 
K eyston e Telophoue ..5 0

P rof e r re d ..................... 5 0
K eystoueW atchC aso.100
L it B roth ers................... l o
L ittle Schuy lk ill........... 60
M lneblll A  Schuyl 1 I..60  
N  H a ven  Iron  A  S tee l.5
(Northern Central......... 50
N orth  P en n sy lva n ia ..60
Pennsylvania  S alt........60
P en n sylva n ia  s t e e l . .100

P re fe rre d ...................B60
iPhlla Co (P iu s ) l>r«f;--6 9  
Iphil Germ an A  N orris .50
IPhlla T raction ............... 50
■Railway.) G oueral........10
Busqueii Iron  A  S tee l..6
T idew ater S teel........... 10

P r e fe r re d ............. . . . .1 0
T onopah M in ing of N ev l
;U nion T r  of fn u . ........100
U nited N J R R  A  C .. 100 
U nit True P itts p ro f . .50 
W arw ick  Iron A  Steel. 10 
W est Jersey A  S eaS h .50 
W estm oreland C oa l....50 
W ilkes Gas A  K loc .,10 0

102
4 6 4

46 4

21 4
13*4

16 4 

0*3

1*0*5* 4 

1*0*5

42 4

92 4 
8

6%

7 4

47

10

93
8 4

7%

7%

‘ i i  1 LA l i L L l 'l l  l.V
B on d s

P rices are a ll “  and  
in terest."

A1 V a l E ex t Vs 1910 A-O 
A ltA L V E le c  1 4 s ’33.F-A  
A m lly s co u v 5 s  1911.J-D  
A tl C ity 1st 5s g  ’ 1 9 .M-N 
B ergA E B rw  lstG s ’ 21 J-J 
Bothle Steel 6s 1998 .Q-F 
CI1 0 0 A  M e 1st Os 1949 J-J 
Cli Ok A G  gen 5 s ’ 19 J-J 
Col St Ity 1st con  5s 1932 
G on T raoof N  J 1st 6 s . ’33 
E A  A  1st M Os 1920 M-N 
E lec A  P eo T r stk tr ctfs 
Eq II Gas-L 1st g  5s 1928 
Indianapolis R y  4s. 1933 
Interstate 4s 1943 ..B '-A  
Lehigh N av  4 4 s  ’ 1 4 .Q-J

R R s 4s g ........1914 .Q-F
Gen M 4 4 s  g . 192 4 .Q-F 

Leh V  C 1st 5s g  ’3 3 .. J -J 
Leh V  ext 4s 1st 1948. J-D

2d 7s 1910................. M-S
Consol 6s 1923____ J-1)
A n n u ity  6s ............... J-D
G on cons 4s 2 0 0 3 .M-N 

Leh V  Tran con 4s ’35 J-D  
N ew C on  Gas 6s 1948 J-D  
N ew ark Pass con  os 1930 
N Y P h A  N o 1st 4s ’39 J-J 

Incom e 4s 1939 ...M -N  
N oO hloTrac con5s’ 19.J-J 
Penn gen 6s r 1910 .. V ar 

Consol 5s r 1919 ...V a r  
Penn A  M d Steel con Cs. 
Pa & N Y  Can 5s ’39.A  O

Con 4s 1939.............A-O
Penn Steel 1st 6s ’ 17 M -N 
Peop le ’ s T r t r c e r t s 4 s  ’43 
P Co ls tA  col tr 5s’49 M-S 

Con A  c o lt r 6 8 1961 M-N 
Phil E loc gold trust ctfs.

T ru st certifs 4s .........
P A  E  gen  M 6 g  ’ 20. A-O 

Gen M 4s g 132 0 .. A AO

B id

102%

"j*8%

1 0 5 4
ib*6%

‘ *9*3

48
102%

1041;

97%
66

102 4

97% 
103% 

9.8% 
lo  1 4  
74%

103 4  
97 4 
99%

93%

1104

1*0*44

148% 
97 4  
66 4

102 
74 4

P H IL A D E L P H IA Bid A sk

Ph A  Read 2d os ’3 3 .A-O
Con M 7s 1911........J-D 106 4 1064
Term inal 5s g 'l94 1 .Q -F

P W  A  B col tr 4s ”21. J -J

Koch R y A  L eon  6s ’54J-J
SpaiiLsli-Am I r  Cs ”27 J-J 101%

Un ltys T r  c t fs  4s ’ 49j ’a j 78%
U nited R ys I u v ls t c o l l t r

s f  5s 1926................ M-N 81% 82
W elsbaoh s' 15s 1930.J-D 79 4 79%
W lks-U G A E co n 5 s ’55J-J 99 100

B A L T IM O R E
In a ct iv e  S to c k s

A la Cons CoalA  lron .100 25 35
P r e f ............................. 100 65 75

A tlanta A  C h arlotte..100 185
A tian Coast U (Conn) 100 265 270
Canton C o.................... 100 90 92 4
Cons C otD u ck  Corp. ..50 5 4 7%

P ro le r re d ....................50 22 24
G eorgia Sou A  F la ...100 22 20

1st p re f......................100 94 95
2d p re f........................100 72 76

G-B-S B row in g ........... 100 2 3
B on ds

P rices are a ll  “  and
interest.’ ’

A n acostia  A  P ot 5 s ........... 1034 104%
A tl A  C lio x t4  4 »  ’ 10. J-J 100 100 4
A tian  C L  R R 4sl962M -S 97 97%
A tl Coast L (C t)ctf s 5s J-D 106 108

Ctfs of indobt 4 s___ J-J 83 8*
6-20 y r 4 s  1925......... J-J 81 89

Balt C Pass 1 st 5s ’ 11 M-N 101% 101%
Balt B'umlg 5s. 1916 M-N 107 108

E xch ange 3 4 s  1930 J-J 100 4 101
Balt A  P ls tO s  m i ’ l l  A-O 103 ■(, 104%
Balt 'I'rac l s t 5 s . . ”29 M-N 112 114

N o Balt D iv  6s 1942 J-D 114 116
Cent’l R y con 5 s l9 3 2  M-N 112 4 1134

lfixtA  Imp 58.1932 M-S 108
Chas CityU y 1st 5s ”23 J-J 1044 105%

H A L l ’ l.H O U E
Chaa Ry G A  E l 5s ’99 M-S 
Chari C A  A  ex t 6s. ’09 J-J

2d 7 s ................ 1910 A-O
City A  Sub 1st 6 s . . ’22 J-D  
City A  S u b (W a s )ls t5 s ’48 
Coal A  1 R y  1st 5 s ’ 20F-A 
Col A G ru v  ls tC s .1916 J-J 
Consol Gas Os...1 9 1 0  J-D

Os.......................1939 J-D
Ga A  A la  1st con 5s ’ 45 J -J 
G a O orA N  l s t 5 s g ’29 J-J 
G eorg iaP  1st 6 s .. . ’ 22 J-J 
Uatio A  Fla 1st 5s 1945J-J 
G-B-8 B rew  3-4s 1961M-S 

2d incom e 5s 1951 M-N 
K n oxv  True 1st 6s ’ 28A-G 
LakeR E l 1st gu5s’42M -8 
Macon R y A L t l bt5s’53J-J 
M em phis St 1st 6s’ 40 J-J 
M etSt< W ash) ls t5 s ’25 F A 
M.t V er Cot D uck 1st 6s. 
N pt N  A O  P  1st 5s’33 M-N 

G eneral 5S ....J941  M-S 
N orfolk  St 1st os ’4 4 ..  J-J 
N orth Cent 4 4 s  1926 A-O 

Series A  5s 1 9 2 6 ....J -J
Series B 5s 1926___ J-J

Pitt Un T rac 6s 1997 .J-J 
Poto V al 1st 5s 1 9 4 1 ..J-J 
Sav F la A W e a t5 s ’34 A-O 
Seaboard A  L 4 s  1950 A-O' 
Scab A  Roan 6s 1926. J-J 
South Bound 1st 5s..A -O  
U El DA P 1st 4 4 s ’29 M-N 
U n R y A  El 1st 4s ’49 M-S

Incom e 4s 1949........J-D
Fu nding 5s 193 3 ...J -D  

V a M id  2d ser 6s ’ l l .M -S  
3d series 6s 191 6 ..Bl-S 
4th ser 3-4-5s 1921. M-S 
6th series 5s 1923 .M-S 

Va (State) 3s new  ’32 .J-J 
BMnd debt 2-3s 1991. J-J 

W est N  C con 3s 1914 J-J 
W e s V a C A P ls tC g ’ l l  J-J 
W il A  W eld  6s-.1935.J-J

B id As/c

89
110
1 02 4
109
106
1014
109 
1 01 4  
111%
102 4  
105 
115 4 
109%

4 2 4
11

103 
112

*9*6"
110 
79 4

105
105 
113 
113 
107 
1034 
110

6 8 4
107%
106 

94 4  
86% 
54% 
7 9 4

103
105
105
108%
90
91%

107
1024
1134

105%
102
110%
101%
111%
103
1054
1 16 4
109%
43
12

105
115

" 9*7 "
114.
79%

107%

110
104%
115

68%
103%
107

95%
87
54%
79%

91%
91%

100
102%
114%

« B id and asked; ik» sales on this day. 1) Kx-rights. || $7.50 paid. t $12% paid, t $13 4  paid. 1335 paid, a Receipts. 6  /25  paid. c$ 3 0 p a ld . U $42 4  paid.
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fm restm m t and R ailro ad  Intelligence.
R A I L R O A D  G R O S S  E A R N I N G S .

T he fo llo w in g  tab le  show s the gross earn ings o f  ev ery  S T E A M  ra ilroa d  from  w h ich  regu lar w eek ly  or  m o n th ly  return^ 
ca n  be o b ta in e d . T h e  first tw o  co lu m n s o f  figures g ive  the gross earn ings fo r  the la test w eek  or  m o n t h . and  the last tw o  
co lu m n s the earn ings fo r  the p er iod  from  J u ly  1 to  and in clu d in g  su ch  la test w eek  or  m o n th . W e add  a su p p lem en ta ry  
sta tem en t to  sh ow  the fiscal y ea r  tota ls  o f  those roads w hose fiscal y ea r  does  n o t  beg in  w ith  J u ly , but covers  som e oth er 
p er iod  r-he returns of the street railways are brought together separately on t subsequent page.

A la  N O *  T ex  Pac. 
N  O & N East ._  
Ala & V ick sbu rg . 
V icks Shr & P a c . 

Ala Tenn & N o r t l i ..  
k  A teh  T on  & S F e . 
A tlanta Blrm  & Atl 
A tlan tic Coast Line. 
B a ltim ore & O h io . .  
B an gor & A roostook  
B elle fon tc  C e n tra l..
B oston  & M aine___r
Brkl^eton  & Saco It 
Butr Itoch & P it t s . .
B uffalo  & S u rq -------
Canadian N orthern.
Canadian P a cific___
Central ot G eorgia . 
Central of New Jer. 
Central V e r m o n t ..r 
C hattanooga S ou th . 
Chesapeake & O hio. 
Chesterfield & Lane 
Chicago & A lton R y  
Chic Burl & Q uincyr 
Chicago Great W est 
Chic Ind  & L u olsv . 
Chic Ind *  Southern 
Chic Miiw & St Paul 
Chic & N or W 'est .-r  
Chic St Paul M Sc O 
Chic Term  Trans UR 
Cln Ham & D a y t .r .  
Clev Cln Chic & St L 
Colorado M id lan d.r 
h Colorado & South 
Col N ew b & Laur._
Copper R a n ge_____
C o r n w a ll___________
Cornwall & L e b ___r
Cuba R ailroad_____
I Delaware & H u d . .  
D el L a ck ?*  W e s t .r
D enver & R io G r___
D et T lo  & Iront Sys

Ann A rbor_______
D etroit & M ackinac 
Dul *  Iron  R a n g e .r  
Dul Sou Sh & A tl. .  
El Paso & So W est.r
E r i e ________________
Evansville & Ter H 
Fairchild & N or F . .  
F onda Johns & G lov 
Georgia R ailroad . .  
Georgia South & Fla 
Grand Trunk S y s t - -  

Gr Trunk W e s t ..  
D et Gr H av  & Mil 
Canada A tlantic- 

Great N orthern Syst 
G ulf & Ship Is la n d .
H ock ing  V a lley -------
Illinois C e n tra l-------
In ternat & G t N or. 
a In teroccan lc M cx .
Iow a  Central-----------
K anaw ha & M ic h . .  
K ansas C ity S ou th . 
K  C M ex & O rien t. .  
Lake Erie & W est’ n 
Lake Shore & M Sou
Lehigh V a lley______
L exington  & E a s t ..
L on g  Island________
Louisiana & A rkan . 
Louis Mend & St I,. 
Louisville & N ash v . 
M acon & B lrm lngh.
Maine C en tra l____ r
M anlstlque_________
M aryland & P e n n ..  
a M exican C e n tra l.. 
a M exican In tern at. 
a  M exican R a ilw a y . 
a M exican Southern 
M ichigan Central—
Mineral R ange---------
M lnneap & St Louis 
Minn St P & S S M . 
M issouri K an & T ex  
M o P ac & Iron M t.o  

Central B ra n ch .o 
T otal system — o 

hMoblle .Tack & K C 
N ashv Chatt & St L 
a Nat Rys of M exico 
N evada-Cal-O regon.

Latest Gross E am inos.

Week or 
M onth.

1st w k Mch 
1st wk Mch 
1st wk Mch 
January . .  
February .  
3d w k Mch 
February .  
February .  
February .  
February .  
F ebruary .  
January . .  
3d wk .Mch 
February .  
3d w k Mch 
3d wk Mch 
3d wit Mch 
February .  
January ._  
2d wk Mch 
3d wk Mch 
February .  
3d wk Mch 
February .  
3d wk Mch 
3d w k Mch 
— See New 
January . .  
February .  
February _ 
January . .  
January . .  
—See New 
January . .  
3d wk Mch 
January . .  
January . .  
February .  
January . .  
January . .  
January . .  
February _ 
•td w k Mch 
3d w k Mch 
3d w k Mch 
3d wk Mch 
January . .  
3d w k Mch 
February - 
February .  
—Set R ock  
..vauary . .  
February .  
February . 
—See .''.out 
3d w k Mch 
2d w k Mch 
2d w k Mch 
2d w k Mch 
February .  
February . 
February .  
February .  
3d w k Mch 
3d w k Mch 
3d wk Mch 
February .  
February .  
January . .  
—See New 
—See New 
February .  
January . .  
February .  
February .  
3d wk Feb 
3d wk Mch 
February .  
February - 
February .  
February .  
Linuary . .  
3d wk M cb 
2d w k Mch 
2d w k Mch 
See New Y 
3d wk Mch 
3d wk Mch 
3d w k Mch 
February .  
3d wk Mch 
3d w k Mch 
3d w k Mch 
W k Mch 13 
February .  
3d w k Mch 
3d w k Mch

Current
Year.

57.000
27.000
24.000 

5,093
7,215,792

43,426
2,391,265
4,955,071

249,975
4,864

2,810,433
3,467

117,547
183,133
169.400 

1,436,000
224,800 

1,762,353 
247.163 

1,441 
509,382 

5,108 
253,823 

5,719,427 
149,767 

99,931 
York Con 
4,308,998 
4 ,091,857 

923,157 
77,545 

579,217 
York O n  

197,257 
303,027 

24,069 
51,853 
13,129 
30,549 

218.253 
1,371,117 
2,219,043

370.400 
23,801 
42,718 
29,392 
78,916 
40,846

618,294 
3 ,748,370 

island >3 
i ,26! 

51,565 
233,036 

hern Hall 
7 )0 ,526 

97,461 
27,899 
30,308 

3,267,648 
156,839 
351,929 

4,547,457 
144,000 
160,565 

65,267 
128,262 
686,723

York Cen 
Y ork Cen 
2,143,045 

29.041 
In c. 80, 

101,310 
22.511 

849,895 
12,050 

588,447 
4,072 

24,300 
2,841.45. 

135,236 
159,300 

26,464 
ork Centr 

15,336 
82,321 

215,026 
1,859,992 

812,000 
32,000 

844,000 
27,760 

923,256 
1,000,591 

7,959

Previous
Year.

46.000
26.000 
25,000

4,202 
6,752,551 

26,802 
2,231,525 
4,682,343 

212,383 
4,009 

2,491,615 
2,860 

149,94 
131,092 
142,800 

1,247,000 
213,600 

1,800,737 
230,303 

1,448 
433,207 

5,918 
295,144 

5,205,865 
152,906 

90,536 
tral.
4,155,355 
4,078,222 

894,542 
77,438 

574,667 
tral. 

158,226 
277,084 

21,549 
54,895 

3,609 
15,044 

183,704 
t .453,251 
2,288,919 

292,100 
27,510 
29,653 
25,684 
87,641 
50,736

3,223,264
rstem .

1 .61 r 
45,177 

229,674 
w ay. 

685,552 
114,075 

21,188 
27,311 

2,811,949 
151.414 
348,912 

4,289,470 
123,000 
150,004 

59,247 
120,505 
657,429

tral.
tral,
2,116,331

29,324
278

75,705
16,35

797,110
11,916

578,934
2,171

21,514
'2,991,259

163.510
169.000 

27,944
al.

15,897
72,299

225,966
1,668,015

735.000 
29,000

764.000 
29,024

831,414
967,126

0,057

July 1 to iMtest Date.

Current
Year.

S

2,140,664
1.101,143

987,600
37,624

61,834,210
1,490,780

16,883.189
47,284,007

1,890,133
47.313 

26,202,187
30,246

5,063,478
1,542,790
7,122.400

54.716.725 
8,511,724

16,874,155
2,079,848

59,914
18,804,518

35,077
9,333,326

53,130,012
6,072,635
3,769,431

38,816,798
44.681.725 

9,149,716
650,048

4,829,082

1,427,039 
11,389 ,81 ‘ . 

165,491 
460,578 

61,824 
188,887 

1,005,860 
10,08 1 ,693 
22,055,222 
14 ,947,098 

1,135,991 
1,279,804 

823,596 
4,752,742 
1,913,736 
4,034,383 

33,542,059

11.313 
502,368

1,946,897

2,115
1,093
1,079

27
62,808

1,198
17,441
52,744

1,746
42 

27,270
34

5,836
1,458
6,780

53,083
8,827

13,580
2,145

80
19,730

43 
9,175

54,495 
6,020 
3,801

28,140
3,830,
1,164,
1,268,

36,803
1,265,
4,209,

38,021
5,996
4,621
2,186
1,476
5,854

760

21,705,052 
221,82! 

D ec.24 
785,898 
669,065 

33,302,311 
92,713 

5,516,010 
33,316 

244,931 
18.155,897 

4,055,750 
4 ,871,700 

887,282

505,
3,078,
9,192,

17,657,
32,493

1.247,
33,740,

1,110
7,427,

15,821
270,

Previous
Year.

,178
,252
,717
,633
,854
,278
,191
,611
,530
,760
,576 I
,060
,804 :
,530
.506
,097
,901
.519
.181
,98 8
,055
,607
,510
,044
,016
,948

35,473,087
44,608.790

9,055*667
681,853

5,223,543

1,455,437
10,977,241

174,740
502,134

97,760
203,659

1,053,120
12,205,030
22,045,532
15,451,852
1,263,040
1,426,785

805,227
5,200,840
2,267,16(5

34,411,224

11,590
535,771

2,060,173

,965,860
,368,630
,301,903
,474,647
391,606
,505,334
,396,460
,922,606
,227,602
,629,764
,204,868
,449,306
,344,454
508,000

24,241,955 
316,134 

1,221 
703,884 
672,661 

33,531,590 
106,095 

5,904.783 
40,203 

258,617 
11,407,711 
6,196,008 
4,778,400 

892,635

580,337
916,083

,820,748
761,763
390,189

,130,000
,532,189
,087,998
,486,794
,369,196
249,252

July 1 to Latest Data.

H O A D S .

N evada Central____
N Y C & Hud River 

La e Shore *  M S 
Lake Erie & West 
Chic Ind & South 
Michigan Central. 
Cleve C C & St L . 
Peoria *  Eastern. 
Cincinnati North. 
Pitts & Lake Eric
Ruttnnd ...............
N Y Chic & St L .
Total all lines___

N  Y  O nt & W estern 
N Y  N H & IT art-.r  
N Y  Susq & W e s t ..  
N orfolk  Sc S o u th . .r  
N orfolk & W estern . 
N orthern Central . .  
N orthern P acific—  
Pacific Coast C o—  
P ennsylvania  C o . . r 
d Pen n— East I’  *• E 

d W est o f I’  & E .  
Perc M arquette— r 
Phlla Bait & W ash . 
P itts Cln C ldc & StL  
Raleigh & S ou th p ’ t 
R eadin g C om p a n y . 

Coal Sc Iron C o . .  
T ota l b oth  co s—  

R ich  Fred & P o t - .r  
R io  G rande J u n e . . .  
R lo G rande S o u th . .  
R ock  Island System  

e S t L  & San Eran 
f  E vansv Sc T er H 
T ota l o f all lines. 

St Jos Sc Grand 1st. 
St Louis Southw est. 
San P cd  L A  & S L .r  
Seaboard Air L ln e . 

A tlan la  & B lrm . 
Florida W est S h . 

Southern In d ia n a .,  
c Southern P ac C o . 
Southern R a ilw a y ..  

M obile & O h io . . .  
Cln N O Sc T ex  P .  
Ala G reat S ou th . 
Georgia Sou & Fla

Texas Central---------
Texas *  P a cific------
Tidewater & W est.r  
Toledo <5: Ohio Cent 
Toledo Peor Sc West 
Toledo St L *  West 
Tomblgbee Valley. . 
Union Pacific Syst.
V andalla-----------------
Virginia & Sou West 
W a ba sh ---------- - - - ­
Western Maryland.r 
W est Jersey* Scash 
Wheel & Lake Erie r 
White Rlv (Vt)2wks 
Wisconsin Central . 
Wrlghtsville & Tenn 
Yazoo & iMiss Vail.

Various Fiscal Years.

B ellefon tc Central______________
l Delaware *  H udson___________
M anistique ............ .........................
M exican R a ilw a y .............................
M exican Southern----------------------
New York Central & H ud River 

Lake Shore & Mich Southern .
Lake Erie & W estern________
C hicago Indiana & Soutliern .
MleUUan Centra!................. .......
C leV oClh Chic & St Louts___
Peoria *  Eastern_____________
C incinnati N o rth e rn _________
Pittsburgh & Lake E ric_____
Rutland . .................................
New Y ork  Chicago & St Louis
T ota l all lines_____ ___________

N orthern C entral.......... ................
d Penn— East o f Pitts & E r ic . .

d W est o f P ittsburgh & Krle. 
Phila Baltim ore & W ashlngton . 
p itts  Cln Chicago & St L o u is ..
R io  Grande Ju n ction____________
T exas & P a cific ...............................
W est Jersey *  Seashore________

$9,472
1,453,251

7,397
1.716,800

261,783
6,170,327:
2 ,850,440'

330,488,
235,605

1,861,468)
1,780,110;

250,172;
50,8211

585,384
187,815;
759,987

15,089,628
1,659,915

20,378,272 '
7,900

2,314,056
3,037,507;

131,034
3,100,382:

560,654.

A G G R E G A T E S  OF G R O SS E A R N IN G S — W ee k ly  an d  M on th ly .

Weeklu Summaries. CuPnt Year PrexSs Year Inc. or Dec. % M onthly Summaries. CuFni Year Prev’ s Year Inc. or Dec.

2d w eek Jan (43 roads)____
3d w eek Jan (44 road s)____
4th w eek Jan <43 roads)____
1st w eek Feb (43 road s)____
2d w eek Feb (44 roads)____
3d w eek Feb (45 r o a d s ) . . . .
4 th  w eek Feb (45 roads)____
1st w eek M ch (44 road s)____
2d w eek Mch (45 roads)____
3d w eek Mch (43 roads)____

$
8,981.170 
9,258.432 

13,228 706 
9,730,224 
0,523,070 

10,064,852 
10,690,604 
10,422,328 
10,570,149 
10,562,507

%
r ;640,038 
8,079,089 

12,834,339 
8,496,377
8,733,005 
0,183,562 

10,940,295 
9,534,627 
9 ,8 0 6 ,0 1 1 
9,805,930

S
+341 ,132  
+279,343 
+ 394 ,367  

+  1,233,847 
+  789,165 
+881 ,290  
+249,691 
+  887,701 
+  764,138 
+756 ,577

3.05
3.11
3.07

14.52
0.04
9.60 
2.28 
9.31 
7.7!)
7.61

M onth M ay 1908 (120 ro a d s ). 
M onth June 1908 (113 roa d s). 
M onth Ju ly  1908 ( 07 road s). 
M onth A u g 1908 (105 roads) .  
M onth Sept 1908 (114 roads). 
M onth O ct 1908 (119 roads) .  
M onth N ov 1908 (118 roa d s ). 
M onth D ec 1908 (234 roads) .  
M onth Jan 1909 (712 roa d s ). 
M onth F eb 1909 ( 53 roads) .

S
153,112,628
140,270,130
150,103,883
170,781,772
210,014,059
223,931,291
205,963,343
215,251,439
181,027,699
49,515,704

5
198,146,871
179,397,094
183,365,9^3
209,600,782
223,964,045
210,652,757
213,013,648
204,476,060
171,740,858
45,382,258

$
— 45,034,243 
— 33,126,064 
— 27,262,110 
— 20,009,010 
— 13,050,880 
—  16,721,460 
— 7,950,305 

+  10,774,779 
+  9,286,841 
+ 4 ,1 3 3 ,5 0 0

%

22 .02
18.
14, 
16. 

6.23 
6.95 
3.71! 
5.271 
5.4lJ 
9.02

a M exican eu n cu ey . u includes earnings o i u u n  re '--mreigu u iv isioa . C m cuiues m e “ Uimira re lex a s  ueutriu ouiK iuiuij m i... ... — -
years, d Covers lines d irectly operated e Includes the Chicago *  Eastern Illinois In both years. ;  Includes Evansvtlte *  Indiana H R . 11 Include* 
earnings o f  Cot. *  South. Ft. W orth  *  D enver C ity  and all affiliated lines, exceptin g  T rin ity  *  Brazos Valley R R . k Includes In both years earning* 
Of D enver E nid *  Gulf U R ., Pecos Valley System  and Santa F c Prescott & P hocn ix  R y . 1 These figures do n ot Include receipts trom sale o f oooj. 
o  Figures here are on  the old  basis ot a ccounting— n ot the new or Inter-State Com m eroe C om m ission m ethod, r These figures are on  the new  DM * 
proscribed  b y  the Inter-State Com m erce Com m ission.

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



APB, 3 1909.] THE CHRONICLE 8 7 7

L a te s t  G ross  E a rn in gs  b y  W e e k s .— 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 W eek of M arch.

A labam a Great S ou th ern . 
Atlanta Birm ingham  & A tlantic 
Buffalo R ochester & P ittsburgh
Canadian N orth ern ---------------------
Canadian P a clllc________________
Central o f  G eorgia -----------------------
Chesapeake & O h io_____________
C hicago & A lton ________________
C hicago Great W estern _________
Chicago Indianapolis & L ou lsv . 
Cln New O rleans & Texas Pac__
C olorado & S ou th ern _______,___
D en ver f t  R io G rande_________
D etro it  & M ack inac____________
D etro it  T o led o  & Iron ton _____

A nn A r b o r ____________ _______
D ulu th  South  Shore & A tlantic
G eorgia Southern ft  F lor id a ___
G rand Trunk o f  C anada_______

Grand Trunk W estern _______
D etroit Grand H aven  & M1I.
Canada A tla n tic_____________

International & G reat Northern
In tcrocca n lc  o f M ex ico_______
Iow a  C e n tr a l_________________
L ouisville  & N ashville.............
M exican In te rn a t io n a l-----------
Allncral R a n ge..... .......................
M inneapolis & St L o u is -— — 
M inneapolis S t Paul & S S M . 
M lssourl P aclllc & Iron  M tn .

C cntral B r a n ch ------------ —
N ational R ailw ays o f M e x ic o . . .  
N evada-C al If or nla-O regon
R io  G rande S ou th ern ------
.St Lou is S ou th w estern -...............
Southern  R a ilw a y ................
T exa s & P a c if ic - ....................
T exas Central- - - - - — —
T oled o  Peoria & W e s te rn ..  
T o led o  St Louis f t  W estern
W a b a s h -------------- -----------------
W isconsin  C entral---------------

T ota l (43 roa d s)------
N et Increase (7 .6 1 % ).

1909. 1908.

$ S
57,509 54,149
43,426 26,802

117,547 149,947
169,400 142,800

1,436,000 1,247,000
224,800 213,600
509,382 433,207
253,823 295,144
149,767 152,906

99,961 90,536
144,990 132,012
303,027 277,084
370,400 292.100

29,392 25,684
23,801 27,510
42,718 29,653
46,846 50,736
42,456 30,071

710,526 685,552

144,000 123,000
160,565 150,004
65,267 59,247

849,895 797,110
135,236 163,510

15,336 15,897
82,321 72,299

215.026 225,966
812,000 735,000

32,000 29,000
1,060,591 907,126

7,959 0,057
10,319 11,508

177,069 170,614
1,004,731 065,269

258,672 236,837
20,546 16,783
20,052 23,209
72,657 78,702

499,204 456,257
143,260 133,922

10,562,507 9,805,930

Increase. Decrease.

$$
3,360

16,624

26,600
189,000

11,200
76,175

0,425
12,978
25,943
78,300

3,708

13,065 

"o ', 385 
24,974

21,000
10,561

6,020
52,785

10,022

77,Oo6
3,000

93,465
1,902

455
39,462
21,835

3,763

32,400

41,321
3,139

3,709 

3,8 90

28,274
561

10,940

1,219

42,047
9,338

891,292
756,577

3,157
6,105

134,715

889,947 
5,088,954 

91,753 
641,121 
681,250 

7 ,483,027 
93,400 

1 ,951,600 
_ 762.145

49,513,097 15,193,071 15,412,111 
921,768 249,193 199,712

2,127,226 
614,549 

6 ,623,554 
S284.750

4,129,044

8,153,801
1,575,574

566,243
3,062 ,105

47,484
348,704
368,352

7,050,337
83,700

1,807,800
357,095

1,855,278
446,414

6,203,394
8269,441

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

--------Gross Earn ings----------------- N et Earnings  -
Current Previous Current Previous

Y ear. Year. Year. Year.
Roads. $ $

A tlantic Coast L ln c .a .- F e b  2,391,205 2,231,525
July  1 to  F eb  2 8 _______16,883,189 17,441,191

x  B angor & A ro o s to o k .b -F e b  249,795 212,383
July  1 to  F eb 2 8 _______  1 ,890,133 1 ,746,530

^B oston  & M a in e .b ----------F eb 2 ,810,434 2 >491»®1®
July  1 to  F eb  28_______26,202,187 27,270,576

Canadian N orth ern ---------- F eb  3®2 '®®® <•
July  1 to  Feb 2 8 _______  6 ,663,900 6 ,371,700

Canadian P a cK lc .a ---------- F eb  4 ,906,208
July  1 to  Feb 2 8 - - -------50,439,725

Central o f G co rg la .a -------- F eb  929,761
Ju ly  1 to Feb 2 8 _______  7,823,124

Chesapeake & O h io ----------- F eb  1 ,874,035 .
July  1 to  F eb 2 8 _ .____ 17,386,609 18,436,434

Chicago & A lt o n .a ---------F eb  916,386 883,537 . . .
Ju ly  1 to  Feb 2 8 _______  8,594,404 8,403,501 S3,302,785 s2 ,624,8o3

zC h lc  Burl & Q u in cy .b -F c b  5,719,427 5,205,865 1 ,924,935 1,493,219
July  1 to  Feb 2 8 _______ 53,130,012 54,495,044 18,222,523 17,512,047

x  Chic & N orth W e s t .b - -F c b  4 ,691,857 4,078,222 1,293,436 1,075,743
July  1 to  Fob 2 8 _______ 44,081:725 44 ,608,790 16,229,057 14,729,037

r  Chic St P M inn & O -b -F e b  923,157 894,542 250,373 286,006
X July  1 to  F eb  2 8 _______ 9 ,149,716 0,055,070 3,360,408 3,050,536
C olorado ft S o u th e rn .b -F e b  1 ,168,986 1 ,083,455

July  1 to  F eb  2 8 _______ 10,523,324 10,196,310
C opper R a n g e b .  — - — -Jan  81.853 54,895

July  i to  Jan 3 1 ----------- 460,578
Cornw all b -------- - - - - - - - F cb  13,129

Ju ly  1 to F cb  2 8 ............. 61,824
x  Del L ack  ft W e s t -b . - -F e b  2 ,219,043 2 ,288,919

Ju ly  1 to  F eb  2 8 .............22,055,222 22,945,532
D cm erara E lect C o ---------- F cb  10,271

Jan 1 to  F eb  2 8 ----------- 21,309
D enver & R io  G r a n d e . n - F e b  1,340,473

Ju ly  1 to Feb 2 8_______13,868,698 1 4 ,o8 0 ,lo2
Eric a F cb  3,748,370 3,223,264

July  Y  t o ' F eb  28 —  - - 3 3 ,5 4 2 ,059 34,411,224
G eorgia R R . b ___________ F eb  233i®35 229,674

July  1 to  F eb  28_______  1,946,897 2,060,173
G ulf & Ship I s la n d .b ____F eb  156,839

July  1 to  F eb  28 .............  1,265,337
H ock ing  V a ll c y .b ________ F cb  351,929

Ju ly  1 to F eb  2 8 _______ 4,209,621
Illinois C en tra l.a --------------F eb  4,547,457

July  1 to  F eb 2 8 _______38,021;356 40,922,006
677,530

502,134
3,609

07,760

0,502 
19,553 

1,223,008

151,414
1,505,334

348,912
4,306,460
4,389,470

o ln terocean lc  o f M ex lco .F eb  544,205 
July  1 to  Feb 28 .............  4 ,195,986 5,174,834

218,128
2,004,824

120,505
1,449,300

Io w a  C e n tra l.a ....................F ob  223,837
July  1 to  F cb  2 8 ----------- 1,094,388

K anaw ha & M ich ig a n .a -F cb  128,262
Ju ly  1 to  F cb  2 8 ............. 1,476,164

L on g Is la n d_____________ F eb  In c  80,278
Jan 1 to  F eb 2 8 ............. In c  167,901

Louisiana ft Ark b — —  F eb  101,316
Ju ly  1 to  Feb 28 ----------- 78o,898

L ouisville & N a s h v .n -- -F c b  3 ,518,846
July  1 to  F eb 28 .............30,723,241

x  Maine C en tra l.!) .............-F o b  588,447
Ju ly  1 to  F eb 28 .............5,516,019

M aryland & P e n n a .a — F eb 24,360
Ju ly  1 to  F cb  2 8 ............. 244,031

^ M ex ican  In tcrn a tlon a l-F cb  j>7®'®®3 
Ju ly  1 to  F cb 28_______  4,547,485

MInneap ft St L o u ls .a .-F e b  258*®33
Ju ly  1 to  F cb  2 8 .............  2 ,835,863

M o K ans & T c x a s .b _____ F cb  1,859,092
July  1 to  F cb  2 8 .............17,657.570 16,761,763

341,250
3,651,277

11,781
111,160

6,106
19,239

832,305
0,932,583

4,720
10,167

189,050
3,027,697

954,575
8,596,117

54,918
387,718

43,566
316,950

74,590
1.370.827 
1 ,049,569 
8 ,757,452

187,148
1.336.827 

b l8 ,3 7 9
ft357,606

2,484
261,188

332,253 
3 ,055,544 

5,234 
142,565 
def 775 
40,025 

809,531 
9 ,007,804 

4,111 
8,367 

380,677 
4 ,793,614

195.616 
5,773,053

22,734
326.616 

10,497
322,725 

76,536 
1,370,795 

809,071 
8,023,137 

222,150 
1,471,078 

ft56,732 
ft660,263 

5,273 
111,212

In c  66,116 
In c  103,191

75,705 39,426 13,616
703,884 220,331 220,591

3,253,872 997,393 670,240
31,114,965 9,908,002 6,492,006

578,934 162,133 113,738
5,904,783 1,064,737 1,938,396

21,513 4,535 2,652
258,617 09,615 80,206
587,500 246,040 194,397

5,722,954 1,804,284 1,820,124
252,547 fc20,066 £53,167

2,702,291 £874,314 £841,308
1,668,915 396,378 368,402

16,701,763 5,319,860 5,018,000

Current
Year.

$

Previous
Y ear.

$
186,311

1,598,911
181,602

1,592,030
1,694,640 1,402,295

117,677
1,588,173

07,430
1,616,336

1,222,124
11,139,640

665,881
10,368,122

107,482
660,432

28,530
544,636

799,515
7,580,857

608,308
7,005,831

9,184
57,712

33,184
153,721

532,592
9,818,530

546,160
9.636,256

1,990,509
4,518,508

1,649,709
3,914,908

--------Gross E arnings---------------- N et Earn ings-
Current Previous

Year. Year.
Roads. $ ■ 5

N ash Chatt & St L .b  — .F e b  923,256 831,414
Ju ly  1 to  F eb  2 8 _______  7,427,482 7,486,794

pN at R y s  o f M ex ico____ F eb 4 ,006,060 4 ,275 ,730
N Y  O ntario & W estern  a F eb  557,812 515,485

Ju ly  1 to  F eb 2 8 _______  5 ,489,325 5 ,415,698
N Y  N II & H a r tfo rd .b  F eb  3,826,499 3 ,359,707

Ju ly  1 to  F eb  2 8 _______35 ,533,185 36 ,536,010
N Y  Susq f t  W e s t .a ...........F eb  281,392 236,382

J u ly  1 to  Feb 2 8 .............  2 ,129,058 2,253,909
N orfo lk  f t  W e s te rn .b — -F e b  2,167,477 1,818,320

July  1 to F eb 2 8 .............19,178,752 20,749,361
N orthern C e n tra l.b _____ F eb  788,979 785,479

Jan 1 to  F eb  2 8 _______  1 ,656,115 1 ,659,915
£ P e n n a C om p a n y -b _____ F eb  2,671,608 2 ,475,478

July  1 to  F eb 2 8 _______27,236 .327  31,418,128
P en nsylvania— Lines d irectly  operated—

East o f Pitts & Erie b F eb l0 ,3 1 4 ,1 6 0  9,814,960
Jan 1 to  F eb 2 8 _______21,534,972 20,378,272

W est o f  P itts & E r ie ..F e b  In c  347 ,500 D ec 18,600
Jan  1 to  Feb 28_______  In c  947 ,900 In c  190,200

Phlla B a lto & W a s h .b — Feb 1 ,232,416 1,107,116 176,113 70,313
Jan 1 to  Feb 2 8 _______  2,495,556 2 ,314 ,056  341,196 237,996

Raleigh & Southport .a  . .F e b  12,668 7,496 5,092 903
July  1 to  Feb 28_______ 88,243 62,279 31,313 15,803

R eadin g C om pany—
Phlla & R e a d in g -b ___F eb  2,906,739 2,626,041 1,139,066 770,025

July  1 to  Fel) 28 ..............26,434,932 29,086,887 10,392,388 10,735,890
Coal & Iron  Co b .  — F eb 2 ,497,772 2,659,581 d e fl4 ,0 3 3  99,400
July  1 to  Feb 28_______ 22,803,426 26,804,081 1 ,161,270 2,012,251

T ota l b oth  Cos b . . . F e b  5,404,511 5 ,285,623 1,125,033 869,427
Ju ly  1 to  F eb  28_______ 49,238,357 55,890,965 11,553,658 12,838,141

R ead in g  C om pa n y-------F eb  ................  - ...........-  128,657 128,149
July  1 to  Feb 2 8 ----------- -------------  -------------  1,020,82.) 1 ,023,796

T ota l all C om panies— Feb ..............  1 ,253,690 997,576
July  1 to Feb 28_______      12,574,483 13,861,937

R o ck  Island a -F e b  4 ,574,736 4 ,266,011 1 ,019,949 700,608
Ju ly  1 to  F eb 2 8 ............. 41 ,268,075 41,045,892 10,694,898 10,334,347

St L  & San Fran a — F eb 3,731,861 3 ,487,061 1,192,901 1 ,014,569
Ju ly  1 to  Feb 28 ............. 32,501,477 33,389 ,957  8 ,868,893 8 ,938,447

E van sv  f t  Terre H t .a .F e b  149,255 157,474 38,719 45,581
July  1 to  F eb  2 8 _______ 1,443,017 1 ,540,470 443,712 445,681

T ota l all lines a F eb  8,455,853 7,910,546 2,251,569 1,760,758
Ju ly  1 to  Feb 28'— . — 75.212,568 75,976,319 20,007,503 19,718,476 

^Seaboard Air L in e .b — Feb 1,464,539 1 ,289,293 511,012 344,925
July  1 to  Feb 28_______ 10,675,180 10,564,33o

St L ou is S ou th w estern .a  F eb 830,447 686,327
Ju ly  1 to  Feb 2 8 _______  7 ,196,164 6 ,843,710

Southern P a c lf lc .a ---------Feb 8 ,560,998 8 >474.744
Ju ly  1 to  Feb 2 8 _______80,144,758 86,191,o23

Southern  R a llw a y .b ____ Feb 4,062,233 3,663,021 1,294,944 682,986
Ju ly  1 to  F eb  2 8 .......... .35 ,2 03 ,860  36,290,231 11,423,068 8,491,067

M obile f t  O hio b ..........F eb 794,112 669,190 253,795 185,355
Ju ly  1 to  F eb  2 8 ............. 6,529,412 6 ,790,695 2 ,068,079 1,925,657

Cln N O & T ex  P a c .b .F e b  595,700 515,202 212.461 94,364
Ju ly  1 to  F cb  2 8 _______ 5,146,618 5,487,360 1 ,732,830 1 ,115,486

A labam a G t S o u th .b .F e b  281,813 243,391 90,564 40,948
Ju ly  1 to  F cb  2 8 _______ 2 ,403,717 2,525,954 703,116 428,656

G eorgia Sou & F la .b -F e b  180,334 167,022 55,823 38,109
July  1 to  F eb 2 8 _______ 1 ,309,845 1 ,391,800 373 ,635 251,701

^ T idew ater & W e ste rn .b F eb 5,597 6,174 def787 d c fl,7 5 3
Ju ly  1 to  Feb 28 _ 47,743 62,119 1,512 3,731

T oled o  & O hio C e n tra l.a .F e b  233,376 281,754 27,544 82,066
Ju ly  1 to  F eb  2 8 _ 2 ,969,005 3,078,739 941,336 878,464

T oled o  St Lou is & W .a -F e b  238,702 263,602 P66.618 P46.799
Ju ly  1 to  Feb 28_______ 2,286,444 2 ,754,982 p740,767 p818,701

T om blgbee  V a lley -----------F eb 8,158 4 ,090 2,522 907
Ju ly  1 to  F cb  28 _ 53,561 40,030 18,569 8,731

U nion  Paclllc  a .............Feb 4,984,304 4,640,115 2 ,010,102 1,728,529
July  1 t o 'F e b  2 8 .............52,968,128 52,749,332 26,274,126 21,169,047

uVandalla b  Feb 643,836 648,810 149,462 165,651
' Ju ly  i  t o 'F e b  28 ...........   5 ,905,056 6,503,655 1,513,724 1,562,064
W est Jersey & Scashorcb Feb 302,444 277,344 def24,716 def73,816

Jan 1 to  F cb  2 8 ............. 595,154 560,654 def71,412 de fl5 5 ,4 12
Y a zoo  & M iss V a lle y .a .-F e b  826,631 844,456 53,483 95,421

Ju ly  1 to  Feb 2 8 ............. 7,097,794 7,132,744 900,540 936,466
a N et earnings here given  are after dedu cting taxes, 
b N et earnings here given are before dedu cting taxes. 
g These results are in M exican currency. .  —
ft F or February 1909 additional Incom e show ed a deficit o f $3 ,350, 

against $6,431 In 1908, and for period from  July  1 to  F cb . 28 was a deficit 
o f  $54,984 In 1909, against a cred it o f $28,372 last year.

k F or February 1909 add itional Incom e was $9,589, against $20,117 In 
1908, and for period from  July  1 to  F eb . 28 was $98,518 In 1909, against 
$121,106 last year.

p  F or February m iscellaneous charges to  incom e w as $9,437, against 
$9,522 In 1908, and for period from  July  1 to  F eb . 28 was $355,306 In 1909, 
against $49,678 In 1908.

s A fter allow ing for  m iscellaneous charges and credits to  Incom e for  the 
m onth  o f  February 1909; total net earnings were $270,989, against $247,648 
last year, and for period from  July  1 to  F eb . 28 were $3,017,268 this year, 
against $2,586,179 . ,  , , . ^ T „  **

x  These figures are on the basis o f accou n tin g  required b y  the Inter-S tate 
Com m erce Com m ission.

In te re s t  C h arges a n d  S u rp lu s.
— In t., Rentals, & c .—  — Dal. o f Net E 'n gs .—

3,120,165 2,463,944
141,363 54,877

1,674,064 1,519,981
2,427,999 1,843,894
7,585,995 23,220,576

Current
Year.

$
79,398

2,052,759
12,437
84,563

308,619

185,313
3,979

31,835
ft549,298

87,863 
321,071 

2,756,521 
58,244

Roads.
Bangor & A roostook -------Feb

Ju ly  1 to  Feb 2 8 ----------- 655,655
C olorado & S outhern-------F eb  251,280

Ju ly  1 to  F eb 28 -----------
C opper R ange------------------ Jan

July  1 to  Jan 3 1 -----------
D enver f t  R io  G r a n d e .. .F e b

Ju ly  1 to  F eb  28_______  2,529,651
G eorgia R R -----------------------F eb 59,478

Ju ly  1 to  Feb 2 8 .............  486,814
H ock in g  V a lley -----------------Feb 116,457

Ju ly  1 to  Feb 2 8 _______ 948,163
K anaw ha & M ic h ig a n .. .F e b  23,493

July  1 to  F eb 28 .............
M aryland & P en n a ........... F cb

Ju iy  1 to  Feb 2 8 -----------
Mo K ansas f t  T ex a s------ F eb  .

Ju ly  1 to  F cb  2 8 ............. ft4,842.750 ft4,338,548
Nash Chatt f t  St L ________ F eb 151,663 149,448

Ju ly  1 to  Feb 2 8 _______  1,208,626
N Y  O ut & W estern _____ Feb 101,150

July  1 to  F eb 2 8 _______ 745,938
N orfolk  & W estern ............ Feb 463,760

July  1 to  Feb 2 8 _______ 3 ,522.280

Previous Current Previous  
Year. Year. Year.

$ $ 5
..................  19,164 __________
.................  56,347 ............. ..

237,272 e l l  1,090 C148.058
1,883,418 C l,836,245 C l,904,289 

12,837 def656 def7,603 
26,597 54,702

def85,709 103,636
2,048,263 2,530,254

£3,112 £def33,317 
460,705 £def26 ,556£defl24 ,523  
110,049 £1,587 £20,085
877,479 £1 ,173.245 £1,298,857 

22,815 £d efl2 ,2 5 4  £def4 ,604
177,175 £147,615 £79,647

3,986 556 d e fl,3 3 4
31,835 37,780 48,431

ft514 ,260£dcfl44 ,358£defl07 ,760  
~ £564,547 £1,565,268

34,648 32,154
390,284 367,206

16,527 def 14,015 
842,235 969,589
335 ,755 167,248

4,058,577 3,517,258

1,224,824
81,445

646,747
441,060

3,488,573
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— In t., R entals. & c .—  

Current Previous
Y ear. Year.

R oads. $ $
R ead in g  C om p a n y_______ F eb  868 ,625 870,742

Ju ly  1 to  F eb  2 8 _______  6 ,949 ,000  6 ,965,936
St Lou is S o u th w e s te rn ..F e b  176 ,240 172,159

July  1 to  F eb  2 8 _______  1,366,770 1,335,081
T o led o  & O hio C e n tra l.-F e b  39,138 39,547

Ju ly  1 to  F eb  2 8 _______  321,228 327,934

— Dal. o f N et E 'n gs .—  
Current Previous

Year.
$

385 ,065
5,625,483

Year.
$

126,834
6,896,001

£1,073 £def42,180 
£637,047 £726,806

£def9,471 £54,459
£667,894 £693,346

c A fter  a llow in g  fo r  m iscellaneous charges and credits to  Incom e, 
d T hese figures are a fter allow ing fo r  other Incom e and fo r  discount and 

exch an ge. T h e  sum  o f $10,000 is dedu cted  every  m onth  from  surplus and 
p laced  to  the cred it o f  the renew al fu n d .

ft F ixed  charges Include taxes am ounting to  $70,033 fo r  Feb. 1909, 
a g a in st  $56,570 In 1908, and additions and betterm ents o f  $40,415 this 

y e a / - ,  against $32,457; from  Ju ly  1 to  Feb . 28 taxes were $806,758 In 1909 
a g a in s t  $432,121; additions and betterm ents were $359,773 for  the same 
p eriod , aga inst $463,072 the previous year. P rior to  July 1907 it was the 
practice  to  Include these Items In the expenses.

£  A lter  a llow ing fo r  o th er Incom e rece ived .

S T R E E T  R A I L W A Y  A N D  T R A C T IO N  C O M P A N IE S .

N am e o f  
Road.

C am aguey C o .

D ulu th  Street R y ___
East S t Louis &■ r  ' 
El P aso  E lectric .

H avan a E lectric R y .

& Land C o .

Illinois T raction  C o . .  
Jacksonville  E lec C o . 
Kansas City R v  & L t 
Kansas C ity-W estern  
K n oxville  R y  & L t Co 
Lake Shore E lec R y .  
L ex  & Inter R y s  C o . . 
L ittle  Rlc R y  & El Co 
M em phis Street R y .  . 
MUw Elec R y  & L t Co 
M llw  L t H t & T rac Co 
M ontreal Street R y .  .  
N ashville R y  & Light 
N J & H R  R y  & FyC o 
N orth  O hio T r  & L t .  . 
N orth  T exas E lec C o . 
N orf & P ortsm  T r  C o . 
N orthw estern E le v . .  
O akland T raction  C o . 
O klahom a C ity  R y __  
Paducah  T r & L t  C o . 
Pensacola  E lectric Co 
P ortlan d  R y  L & P  Co 
P orto  R ico  R y s  C o . .  
R io  de Janeiro Tram

L ight & P ow er -------
St J oseph  (Mo) R y  Lt 

H eat & Pow er C o. 
San F r O ak & San Jo 
Sao P au lo T r  L t  & P .  
Savannah E lectric Co 
Seattle E lectric C o . .  
South  Side E levated . 
Sou W isconsin  R y  Co 
Spring! (Ill) R  & L  Co 
T am p a E lectric C o . .  
T o led o  R y s  & L ig h t.
T oron to  R a ilw a y____
T w in  C ity  R a p  T ra n . 
U nderground El R y  

o f  L on d on —
Three tube lines___
M etropolitan  D lst. 
U nited T ra m w a ys. 

U nited  R R s  o f San Fr 
U nited R ys o f S t L . .  
W h atcom  Co R y  & Lt

Latest Gross Earnings. Jan . 1 to latest date.
Week or Current Previou Current
M onth. Year. Year. Year. Year.

% $ $ $
February 199,09^ 192,60f 420,491 401,044’ F ebruary 94,33? 85,552 193,972 179,537February 24,06 21,36' 50,35. 43,700r February 177,451 167,342 369,797 345,087/J a n u a ry  . . 7,081 6,587 7,081 6,587January _ . 11,33- 7,556 11,337 7,556January . . 18,332 20.885 18,331 20,885February 52,87 50,722 110,196 103,448February 59.02C 58,231 118,670 119,800January ._ 922 ,52f 813,275 922 ,52f 813 ,275January . . 18,3 If 18,332 18,31f 18,332January . 117,107 89,616 117,107 89,6163d  w k M cl 124,277 113,327 1,417,244 1,278,247February . 66,352 62,387 138,558 127,394
February . 148,831 157,722 302,372 330,788January . . 51,512 46,802 51,512 46.802January . . 28,546 27,560 28,546 27,560
January . . 109,673 103,020 109,673 103.020January . . 91.435 80,615 91,435 80,615
February . 71.451 64,018 149,040 133,472W k  M ch28 36,692 38,798 489,196 471,294
D ecem ber.. 33,293 32,755 382,130 367,134
January ._ 23,561 18,678 23,561 18,678
February . 321,847 304,538 674,803 632,448
January . . 37,936 32,860 37,936 32,860
January . . 534.528 496,321 534.528 496,321
F ebruary . 23,939 21,777 48,307 45,094
F ebru ary . 43,867 42,991 92,085 81,496
January . . 73,591 70,878 73,591 70.878
February - 38,265 36,290 78,768 76,970
F ebru ary . 54,537 51,276 114,441 106,956
Ferbuary . 118,002 112,646 246,561 231,407
F ebruary . 315,565 293,871 657,044 602,066
Febru ary . 55,100 49,662 113,215 104,016
W k  M ch 27 66,275 63,996 841,772 806,162
January . . 138.969 124,878 138,969 124,878
D ecem ber 38.518 33.236 537,768 482.051
F ebru ary . 136,504 119,301 284,399 24 5,426
Jan uary . . 88,937 74,201 88,937 74,201
F ebru ary . 154,725 131,799 312,164 276,660
M a r c h ____ 180,038 159,852 514,854 458,516
F ebruary . 205,100 210,591 419,683 435,676
F ebruary . 24,599 17,013 49,702 33,929
Jan uary . . 19,018 19,916 19,048 19,916
Jan uary . . 19,784 18,156 19,784 18,156
F ebru ary . 355,002 332,299 694,228 673,112
Jan uary . . 33,925 30,818 33,925 30,818
F ebru ary . 575,902 552,315 1,155,191 1.067,420
February . 73,250 66,812 152,685 136,971F ebru ary _ 68,500 68,407 138,783 138,433
F ebruary . 200,405 186,689 406,656 378,420
January . . 40,986 46,321 49,986 46,321
January . . 402,810 364,202 402,810 364,202M a r c h ____ 179,245 178,081 511,851 509,750
F ebruary . 11,623 11,149 23,480 22,450
February . 87,948 81,141 170,928 166,918
January . . 50,978 45,293 50,978 45,293
January . . 225,217 216,960 225,217 216.960
W k M ch 27 66,739 62,024 825,170 764,501
3d  w k M ch 124,392 109,836 1,374,244 1,240,901

W k  M ch 20 £13,305 £11,615 £144,730 £127,795
W k  M ch 20 £9,744 £8,787 £107,366 £98,510
W k M ch 20 £4,871 £5,243 £54,010 £58,038
Tanuary . . 566,373 499,770 566,373 499,770
February . 808,160 775,454 1,637,196 1,602,852
January . . 33,348 32,538 33,348 32,538

c  These figures are fo r  consolidated  com p a n y .

S treet R a ilw a y  N et E a rn in g s .— In  th e  fo llo w in g  w e sh ow  
b o th  the gross  an d  th e n et ea rn in gs  to  la test dates o f  all 
S T R E E T  ra ilw ays fro m  w h ich  w e h av e  been  a b le  to  p rocu re  
m o n th ly  return s. T h e  re tu rn s  o f  th e d ifferen t roads are 
pu b lish ed  b y  us ea ch  w eek  as soon  as re ce iv ed , a n d  on ce  a 
m on th  w e  b rin g  tog e th er  all th e roa d s  rep ortin g , as is d on e  
to -d a y .

Roads.
Aurora Elgin & C h ica g o .F eb

Year.
$

,    94,335
Ju ly  1 to  F eb  2 8 .............  975,017

B ingh am ton  Street R y ._ F e b  24,061
Jan 1 to  F eb  28_______  50,354

Blrm  R y  L t & P o w .a - - .F e b  177,453
Jan 1 to  F eb  28 .............  369,797

B rockton  & P ly m o u th .b -J a n  7,086
C am aguey C o____________ Jan  11,337
Cape Breton E lec C o .b - -J a n  18,332
Central Penna T ra ct C o .F e b  52,871

Jan 1 to  F eb  28.............  110,196
Charleston C onsol R y .a .F e b  59,024
KBfflfM ch 1 to  F eb  28 .............  756 ,327
Chicago R ailw ays C o . . .D e o  974 ,365 
C leve Palnesv & E a s t .a .J a n  
D allas E lec  C o r p .b ...........Jan

----- Gross Earnings------
Current P revious

D etroit U nited R y s .a . - .F e b

18,318
117.107
519,592

Jan 1 to  F eb  2C.............  1,078,754

Year.
$

85,552
962,759

21,364
43,799

167,342
345,087

6,587
7,556

20,885
50,722

103,448
58,232

727,661
851,791

18,332
89,616

465,526
974,591

-N et Earnings-------
Current Previous

Year.
$

36,117
446,110

10,841
22,719
69,006

141,714
1,011
5,350
6,241

10,832
24,184
21,366

266,815
263,699

8,463
36,453

170,881
375,347

Year.
$

30,727 
435,280 

7,006 
15,238 
57,494 

109,436 
def 741 

3,925 
8,172 
6,428 

12,655 
18,822 

260,579 
244,803 

8 ,194 
27,049 

133,480 
303,072

Year.
Roads. $

D uluth  Street R y . b ------ Feb 66,353
Jan 1 to  Feb 2 8 _______  138,558

East St Lou is & S u b -------F eb 148,833
Jan 1 to  F eb  28 .............  302,372

El Paso E lect C o .b ---------Jan 51,512
Falrm  & Clarksb T r  C o . .J a n  28,546 
F t W a yn e  & W ab  V a l . .  .J a n  109.673 
G alv-H ouston  E lec C o . b .J a n  91,435
G eorgia R y  & E lect_____ Jan 299,818
G rand R apids R y  C o ____ F eb  71,451

Jan 1 to  F eb 2 8 _______  149,040
H onolu lu  R  T  & L C o .b .D e c  33,293

Jan 1 to  D ec  3 1 _______ 382,130
H oughton  Co T ract C o .b -J a n  23,561
Illinois T raction  C o -a ___Feb 321,847

Jan 1 to Feb 2 8 _______  674,803
Jacksonville E lect C o .b .J a n  37,936 
K ansas C ity  R y  & L t .b -J a n  534,528

June 1 to  Jan 3 1 _______ 4,343,307
Kan C ity-W est R y  C o .a .F e b  23,939

July  1 to  F eb 28 .......... .. 231,234
K n oxville  R y  & L t C o .a .F e b  43,867

Jan 1 to  Feb 2 8 .............  92,085
Lake Shore E lec R y .a . -J a n  73,591 
L exington  & Interurban F eb 38,265

Jan 1 to  F eb 28_______  78,768
L ittle  R ock  R y  & E l .a .F e b  54,537

Jan 1 to  Feb 28_______ 114,442
M em phis Street R y .a ___F eb 118,092

Jan 1 to  F eb 28 .............  246,561
M llw El R y  & L t C o .b . -F e b  315,565

Jan 1 to  F eb 28_______  657,044
M llw L t H t & T r a c t .b - .F e b  55,100

Jan 1 to  F eb  28_______  113,215
M ontreal Street R y _____ Feb 284,090

O ct 1 to  F eb  28 ................ 1,514,615
N ashville R y  & L t C o .a .J a n  138,969 
N orfolk  & P ortsm ’th T r .F e b  154,725

Jan 1 to  Feb 2 8 _______ 312,164
N orthern O hio T rac & L t Feb 136,504

Jan 1 to  Feb 2 8 ............. 284,390
N orth  T exas E lec C o .b - .J a n  88,937
O akland T raction  C o-------F eb 205,100

Jan i l  to  Feb 2 8 ----------- 419,683

- — Gross Earnings-----
Current Previous

O klahom a C ity  R y ______Feb
Jan 1 to  F eb 2 8 _______

24,599
49,702

Year.
$

62,387 
127,394 
157,722 
330,788 

46,802 
27,560 

103,020 
80,615 

279,580 
64,018 

133,472 
32,755 

367,134 
18,678 

304,538 
632,448 
32,860 

496,321 
4,175,059 

21,777 
218,907 

42,991 
81,496 
70,878 
36,290 
70,970 

' 51,276
t 106,956 

112,646 
231.407 
293,874 
602,066 

49,662 
104,016 
270,224 

1,458,463 
124,878 
131,799 
276,660 
119,301 
245,426 

74,201 
210,591 
435,676 

17,013 
33,929

-N et Earnings-------
Current P revious

Year.
$

22,694
47,474
65,490

126,481
21,230
15,356
45,401
32.436

152,176
35,795
74,964
15,934

170,154
7,824

135,817
282,281
15,714

219,030
1.876,390

7,573
87,260
21,266
44,815
28,017

8,364
18,697
29,441
59,801
41,304
84,743

145,471
312,330

25,810
54.422
84,178

555,063
55,384
71,868

136,140
55,063

119,148
34,394

102,842
208,305

7,049
16,045

Year.
$

19,784
40,789
78,635

168,886
14,916
14.455 
45,523 
29,528

132,644
25,311
55,780
14,850

165,906
6,050

121,170
255,426
12,030

237,490
2.034,814

6,754
80,936
19,681
31,401
24,088

8,618
20,375
24,426
53,744
37,449
77,647

120,702
248,248

20,157
43,762
68,775

514,987
45,433
43,520
80,760
40,835
85,068
30.846

100,288
206,468

4,093
7.455

Jan 1

Jan

Jan 1 to  Feb 28-

M ay 1 to  F eb 28 .

Jan 1 to  Feb 28 .

Jan 1 
ted R ys 
Jan 1

.J a n 19,048 19,916 6,705 7,213

.J a n 19,784 18,156 8,193 5,947
.F e b 355,002 332,299 187,626 157,542694,228 673,112 340,975 324,766
.J a n 33,925 30,818 17,096 14,493
-F eb 575,902 522,315 232,941 189,786— 1,155,191 1,067,420 434,044 394,904
.F e b 73,250 66,812 34,586 30,749

152,685 130,971 72,183 62,992
5. Feb 68,560 68,407 35,439 32,943— 138,783 138,433 71,495 66,190
Feb 200,405 186,680 131,980 121,704

406,656 378,420 269,272 249 ,819
.Jan 49,986 46,321 17,730 8,635
.F eb 1,928 910

24,321 10,594
.Jan 402,810 364 ,202 152,517 124,308
.F eb 87,948 81,141 47,294 43,068

179,928 160,918 04,685 89,274
.Jan 50,978 45,293 21,013 15,459
.Jan 225 ,217 216,960 95,157 01,873
.F eb 483,101 453,944 209,317 200,301

1,008.762 923,835 449,153 411,901
Feb 808 ,160 775,454 276,382 255,914

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 N et earnings here given  are a fter dedu ctin g  taxes, 
b N et earnings here given  are before d edu ctin g  taxes.

In te re s t  C h arges a n d  S u rp lu s.

July  1 to  F eb 28. 
gham ton Street R y  
Jan 1 to  F eb  28 .

Jan 1 to  F eb  28.

M ch 1 to  F eb  28 .

Jan 1 to  F eb 2 8 .

Jan 1 to  F eb 28 .

Jan 1 to  D ec 31.

Ju ly  1 to Feb 28 . 
jxv llle  R y  & L t Co 
Jan 1 to  Feb 28 .

Jan 1 to  F eb  28 .

Jan 1 to  F eb  28 .

—In t., Rentals, & c .—  
Current P revious  

Year. Year.
5 S

— Dal. of N et E ’ngs.—  
Current Previous  

Year. Year.
$ $

.F e b 28,261 28,184 7,856 2,543
222,928 222,879 223,182 212,401

-F eb 9,411 8,269 1,430 def 1,263
18,315 16,565 4,404 def 1,327

-F eb 44,786 43,524 24,220 13,970
89,569 87,304 52,145 22,132

-Jan 2,155 2,348 d ef 1,144 def 3,08 9
.J a n 5,844 5,780 307 2,392
.F eb 13,992 13,443 7,375 5,378

165,800 162,006 101,015 08,573
.J a n 8,112 7,947 351 248
-Jan 28,839 29 ,630 7,614 def2,581
.F eb 154,457 135,122 £27,146 £2.671

308 ,159 271,168 £89,755 £41,832
.Feb 18,417 18,417 4,277 1,367

3,05636,833 36,833 10,641
.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

.D ec 5,831 6,249 £10 ,713 £9,110
£08,19572,727 75,186 £105,224

.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 d e f .97

54,941 53,888 32 ,842 27,406
.Feb 11,483 11,398 9,783 8,283

22,967 22,846 21.848 8,555
.Jan 34,392 30 ,865 def0,375 dof6,777
-Feb 11,034 9,730 18,407 14,606

21,760 19,309 38,041 34,434
.Feb 35,251 34,451 6,053 2,998

70,851 68,950 13,892 8,697
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—In t., Rentals, & c .—  
Current Previous

Year.
$

Year. 
$

— Bat. o f N et E ’ngs .—  
Current Previous

Year.
$

Year.
$

Mllw Elect R y  & L ig h t. Feb 100,018 95,978 £48,819 £31,283
Jan 1 to  Feb 2 8 . . 203,885 194,087 Xl 14,969 £67,237

M llw Lt l i t  & T rac C o. Feb 59,929 55,980 £11 .045 £9,241
Jan 1 to Feb 2 8 . . 120,263 112,897 £24,406 £20,986

M ontreal Street R y _____ Feb 32,037 32,947 52,141 35,828
O ct 1 to Feb' 2 8 . . 145,342 148,135 409,721 366.852

N ashville R y  & L ig h t . . .Jan 32,450 30,194 22,934 15,239
N orthern O hio T ra c& L t. Feb 43,731 43,755 12,232 d e f .2,920

Jan 1 to  Feb 28__ 87,683 87,642 31,465 d e f.2,574
N orthern Texas E lect Co .Jan 17,184 14,073 17,210 16,773
O akland T ract C o_____ Feb 45,367 45,831 57,475 54,457

Jan 1 to Feb 2 8 . . 90,734 91,662 117,661 114,800
Paducah Tr & L t C o ___ .Jan 7,043 7,019 def 248 194
P ensacola  E lect C o____ .Jan 4,404 4,166 3,789 1,781
San Fran Oak & SanJose -F eb 23,142 20,852 12,297 12,091

Jan 1 to  F eb 2 8 __ 46,284 41,704 25,211 24,495
Savannah E lectric C o . . .J a n 17,509 17,115 221 def8,480
Schuylkill & D a u p h in .. .F eb 566 344

M ay 1 to  Feb 2 8 . . 8,000 2,594
Seattle E lectric C o_____ 98,238 82,109 54,279 42,199
T am pa E lectric C o . . -Jan 4,508 2,115 16,505 13,344
T o led o  lly s  & L t C o . . .Jan 71,013 68,604 24,244 24,046
T w in C ity Rap T r a n .. Feb 133,963 122,789 75,354 77,512

Jan 1 to  Feb 28 267,926 144,744 181,227 167,247
U nited R ys o f S t Louis Feb 234,917 233,418 41,465 22,496

Jan 1 to  Feb 2 8 . . 470,485 466,872 90,181 62,081
W h a tcom  Co R y  & L t . . .Jan 8,820 8,297 4,779 7,370

x  A fter allow ing for other Incom e received .

A N N U A L  R E P O R T S ,

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 w ere $4,534,780 , a decrease o f  $532,151 as com pared 

w ith  last year. The freight earnings were $3,493,183 , a decrease of $490,­
968, due to the contin ued general depression In business. The passenger 
earnings w ere $800,820, a decrease o f $25,877, also due to  the general de ­
pression In business. The expenses o f operation  were $3,767,290 , a de ­
crease o f  $87,448. M aintenance o f w ay and structures show s an increase

m e re  was expended  and charged to  Incom e for the year for Im provem ents 
to  roadw ay and structures $20,815. There was charged to cost o f  road 
for  add itions to the property  $37,955. D uring the year 7.67 m iles o f main 
track were renew ed w ith 75-lb. steel rail, 14.08 miles w ere ballasted and 
surfaced w ith gravel and 351,565 cross-ties and 245 sets o f  sw itch ties 
w ere laid.

O P E R A T IO N S , E A R N IN G S , E X P E N S E S  A N D  C H A R G E S . 
Operations—  1908. 1907. 1906. 1905.

Miles operated D ec. 3 1 . .  886 886 886 886
Passengers carried______ 1,652,895 1,539,595 1,570,818 1 ,600,890
Passenger m i l e a g e ------- 49,658,995 46,858,872 47,958,770 44,292,545
R ato per pass, per m ile . 1.57 cts. 1.73 cts. 1.90 cts. 2.18 cts.
Earns, per pass. tr. m ile $0.69 $0.72 $0.72 $0.77
’ Freight (tons) m o v e d . .  3 ,696,681 4 ,309,639 4 ,189,604 3 ,799,365
’ Freight (tons) m ileage .468 ,311,760 561,202,840 586,855,234 552,450,690
A v . rate per ton per m ile 0.738 cts. 0.702 cts. --------
E a r n s .p e r f r e lg h t t r .m .  $2 . 1 8  $2 . 3 3
Earns, per m ile o f  r o a d . $5,046 $5,689
A v . trafn-load (rev .) tons 295.13 331.69
* R evenue freight on ly

0.675 cts. 
$2.21 

$5,833 
327.93

0.681 cts 
$2.21 

$5,658 
324.41

Earnings— $ $ $ $
P a sse n g e r_______________ 806,820 832,696 931,312 987,225
F reigh t___________________ 3,493,183 3,984,152 4,006,831 3,802,434
M ail, express, & c _____ 234,786 250,092 274,669 247,635

T ota l earnings________ 4,534,780 5,066,040 5,212,812 5,037,294
Operating E xp en ses—

M aintenance o f w ay, &c. 781,130 716,720 654,970 668,947
M alnt. o f  equ ipm en t___
T ran sp ortat’n expenses.

779,379 816,343 814,382 874,897
2,062,792 2,179,443 2,109,542 1,920,180

General . 143,995 142,239 134,330 125,123
T ota l . 3 ,767,296 3.854,745 3,773,230 3,595.154

P . c. oper. exp . to earns. (83.07) (76.08) (72.38) (71.37)
N ew  con stru ction___ 20,815 87,002 70,139

T ota l expenses___ 3,788,112 3,854,745 3,860,232 3,665,293N et earnings 746,677 1,212,195 1,352,489 1,372.001O ther Incom e 7,656 6,930 11,736 8,311
T ota l Incom e_____ 754,333 1,219,125 1,364,225 1,380,312
D educt—

In t. on 1st m tge. b o n d s . 543,750 543,750 543,750 543,750In t. on  N . O. b on d s____ 125,000 125,000 125,000 125,000D lv . on pref. s to ck _____ (2)236,800 (3)355,200 (3)355,200Rentals & m iscellaneous 145,004 95,329 69,341 80,530
Taxes ----------------------------- 213,491 211,381 263,065 257,521

T o t a l .................... ............ 1.027,245 1,212,260 1,356,350 1,361,999
S u r p lu s _________________ def272,912 6*804 7,869 18,313

GENERAL BALANCE  
1908 1907.

Assets—  $ $
Cost of roa d ......... 32,62S,622 32,601,782
Cost of equipment. 3,268,494 3,267,832 
Securities ow ned.. 148,506
Interest in Koko

mo Belt I iy ____ 13,987
Advances Northern 

Ohio R y . C o . . .  67,490
C a sh .. ..................  674,237
l>uel and supplies. 390,972
Traffic and other 

accts. receivable 314 137
Coup. *  dlv. acct. s ’725
Items In suspense. 211 132
Profit and loss____ 54’7 12

153,506

13,987

53,983
429,273
478,371

448,548
5,300

136,107

SHEET DECEMBER  31.
1908.

Liabilities—  $
Common stock___11,840,000
Preferred stock___11,840,000
First mtge. bonds. 7,250,000 
Second intgo. bds. 3,625,000
Bills payable.........  1,271,951
Accounts payable. 832,691 
Accrued Interest.. 308,600
Unpaid wages____ 168,057
Dividends payable ............
Divs. unclaim ed.. 250 
Cleveland & New

Castle R y. C o . .  86,021 
Equlpt. contracts. 314,772 
Acer, taxes & mlsc. 230,672 
Profit and loss____

1907.
$

11,840,0( 
11,840,0( 
7,250,01 
3,625,0( 
1,021,91 

474,7: 
314,51 
168,5! 
118.4(

84,802
399,606
222.338
228,424

-V 0t8 8 '"p "7 4 8 '2 3 Y ’768,° U  37>588*689l TotaI.................... 37,768,014 37,588,689

Green Bay & Western Railroad.
{Report for Fiscal Year ending Dec. 31 1908.)

Gross Earn ings—  1908.
F reight .........................   $384,389
P a ss e n g e r_______________ 159,316
M all, express & m lscell’s 58,401

T ota l earnings________  $602,106
Operating E xpen ses—

M aintenance o f roa d ___  $103,431
M alnt. o f  equ ip m en t___ 94,102
T ra ffic  expen ses________  4,496
T ran sportation  expenses 168,297
General expen ses_______ 24,782
T a x e s ___________________ 24,961

T ota l oper. expen ses . $420,069
N et earnings...................... $182,037
D eprecia tion , & c_______ _______
Special (back) tax  fu n d . _______

B a la n ce _________  $182,037
P aid on d eb . “ A ’s ” , 5 % .  $30,000
P aid on  stock , 5 % _ 125,000
Paid on deb . “ B ’s” _(M % )2 6 ,2 5 0

$181,250
Balance, surplus______ $787

1907. 1906. 1905.
$445,144

140,843
80,851

$466,796
129,325

40,000

$437,502
122,349

26,569

$666,838 $636,121 $586,420

$130,123
81,856

2,5111
182 ,552 /

23,177
22,041

$134,365
53,818

179,873
30,709
21,461

$105,070
62,942

179,277
28.924
18.924

$442,260
$224,578

20,000
$420,226
$215,895

30.000
25.000

$394,507
$191,913

30,000

5204,578
$30,000
125,000

H % )3 5 ,0 0 0

$160,894
$30,000
125,000

$161,913
$30,000
125,000

$190,000
$14,578

$155,000
55,894

$155,000
$6,013

GENERAL BALANCE SHEET DEC. 31.

Assets—
Const’n & eq. 
Material &' sup­

plies ___________
Coal account..........
Bills receivable___
Cash ___________
M arkT.Cox.Treas. 
General A u ditor.. 
P. O. Departm’t . .  
U. S. Express C o ..  
Due from agents.. 
Duo from railroad

com panies_____
Stocks and bonds.

— V. 88, p. 295.

1908. 1907. 1908. 1907.
S 5 Liabilities— $ $

10.067.0S7 10,067,088 ICapltal stock_____ 2,500,000 3,500,000
“ A”  debentures.. 600,000 600,000

6,809 8,400
..............

"B ”  debentures.. 7,000,000 7,000,000
9,000 P ay-rolls..... .......... 10,654 16,726

29,693 .............. Accounts payable. 33,765 16,043
48,182 29,243 IReplacem’t funds. 38,846 8,600

23S.759 239,076 New rail account-. 10,000 11,619
9,409 11,711 Old rail so ld .......... 25,240
4,212 4,217 Due to railways__ 15,509

5S1 622 Tie account........... 6,935 22,400
7,293 7,463 Sundry accounts.. 

Gen. lmprov. fund
726 2,400

6,948
17,246 14,478 Special tax fund .. 20,184 20,184
97,318 97,318 Dividends due Feb 

Profit and loss____
181,250
86,480

190,000
85,693

10,535,589 10,479,615 T o ta l .................. 10,535,589 10,470,615

Indiana Union Traction Co.
{Statement for Fiscal Year ending Dec. 31 1908.)

Gross earnings_________________________
O perating expenses____________________

N et earnings________________________
Interest on  U nion T rac. C o. o f In d ., 

Indianap. N or. T rac. C o ., the Mun. 
H artf. & F t. W . R y . and other un­
derly in g bonds; also taxes..................

N et Incom e In excess o f  taxes and
Interest on underlying b on d s____

D ividends on stocks o f Union Trac. 
Co. o f  In d . and the Mun. H artf. & 
F t. W . R y .,  and Interest on Ind . 
Union T rac. Co. b on d s_____________

1908.
>1,902,330
1,058,745

1907.
$2,089,232

1.111,198

1006.
$1,943,101

995,266
$843,585 $978,034 $947,835

728,674 728,115 680,818

$114,911 $249,919 $267,017

125,575 229,897 151,514

B a lan ce______
— V . 88, p . 624.

d e f.$10,664 sur.$20,022 sur.$115,503

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 o f the system  for  the year 1908 w ere $5,226,983, be­

ing a decrease o f $218,087 from  the earnings during 1907. This Is the d i­
rect result o f the general business depression prevailing during the year. 
The surplus was $172,291, or $139,969 less than for the previous year.

Im provem en ts in the equ ipm ent and transportation  facilities have been  
m ade consistently w ith the established p o licy . The pay-as-you -en ter cars 
have dem onstrated their advantages and there are now  80 o f this type  In 
service. Additional lines will be furnished w ith this Im proved equ ipm ent 
during the current year. Liberal appropriations w ere m ade from  Incom e 
to the fund for depreciation . T h e construction  o f  the new track on Frank­
lin St. and the Terrace was finished, and the com pany is prepared to  com ­
plete the E lm w ood A ve. extension , from  Virginia to Chippewa streets, as 
soon as the legislative proceedings perm it. The new B roadw ay car house 
was opened  fo r  operation  during the year.

R E S U L T S  F O R  C A L E N D A R  Y E A R .
Gross earnings—

Passenger____________
F reight _______________
Mall and express______
A dvertising p r iv ile g e .. 
M isce lla n eou s_________

T ota l gross earnings
O perating expenses____
D e p re c ia t io n __________
T a x e s __________________

T ota l expenses______
T ota l Incom e__________
F ixed  charges_________

1908.
$5,056,741

98,251
4,590

36,000
31,401

$5,226,983
$2,831,469

403,280
297,106

$3,531,855
$1,695,128

1,522,837

1907.
$5,272,112

103,756
4,544

35,167
29,492

$5,445,070
$3,099,439

269,022
284,141

$3,652,602
$1,792,468

1,480,208

1906.
$4,858,527

110,157
3,942

24,064
27,608

$5,024,299
$2,656,662

234.792
254,820

$3,146,273
$1,878,026

1,413,172

N et incom e for  yea r________________  $172,291 $312,261 $464,854
T ota l funded debt outstanding Jan. 1 1909, $31,146,500, Including $18 ,­

315,000 collateral trust 4 %  bonds o f  the International T raction  C o.— V . 88, 
p . 748.

National Fire Proofing Co.
{Report for Fiscal Year ending Dec. 31 1908.)

Pres. W. D. Henry, Pittsburgh, March 16, says in brief:
E arnings .— D ue to  the depressed trade cond itions, the dem and fo r  our 

products was greatly reduced , necessitating curtailm ent In the operation  
o f the plants to less than 50%  o f their norm al capacity . The m anufactured 
p rodu ct was sold at reduced prices, very  m aterially affecting the earnings, 
w hich , after dedu cting all expenditures for operations, repairs. Interest, 
& c., and before considering depreciation  for  plants and equ ipm ent, 
am ounted  to  $41,089. The plants have been fu lly  m aintained and In the 
m ain Im proved.

B onds .— The bon d ed  debt was reduced during the year $250,000. In  
add ition , $80,000 bonds m aturing April 1 1909 w ere purchased.

Su rp lus .— The tota l u nd ivided  surplus, after m aking all dedu ctions. 
Including $100,000 reserve for depreciation , was $976,909.

O utlook .— During the last three m onths o f  the fiscal year our business 
show ed a very  m arked Im provem ent over the preceding period, and the 
am ou n t o f contracts pend ing a t the tim e this report was com plied w ould  
Indicate a steady Increase In building operations.
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R E S U L T S  F O R  C A L E N D A R  Y E A R S .
1908. 1907. 1906. 1905.

N et earnings, all sources $41,089 $502,283 $943,180 $472,053
Preferred d iv id en d s____  (1)$79,005 (4)$310,020 (3 )$237 .015(5K )$417 ,540
D epreciation  ___________  100,000 100,000 100,000 100,000
A d justm ents & a llow ’ces ---------------  --------------- 48,353 ---------------L o s s  reln f. con crete  v en t. --------------- ---------------  --------------- 158,105

B a l a n c e  for  y e a r ...........def$137 ,916 sur$86,213 sur$557,812 def$203,592

B A L A N C E  S H E E T  D E C . 31.

^  S——
P lan ts, real estate, properties, & c.,

Including Im provem en ts......................
S tocks and bon d s ow n ed .........................
N otes and accounts receiva b le_______

Supplies and Inventories_____________

1908.
5

1907.
5

1906.
$

12,641,755 12,584,001 12,479,929
174,756 75,089 88,329

1,118,788 1,402,251 1,486,993
540,247 644,261 1,251,140
886,158 1,005,260 665,912

15,361,704 15,770,872 15,972,303

7,900,500 7,900,500 7,900,500
4,461,300 4,461,300 4,461,300
1,500,000 1,750,000 2,000,000

79,005 158,010
18,750 21,875 25,000

182,918 220,480 248,881
21,327 22,886 50,000

300,000 200,000 100,000
976,909 1,114,825 1,028.612

15,361,704 15,770,872 15,972,303

T ota l assets_________________________
Liabilities—

Preferred s to ck -------------------------------------
C om m on s to ck _________________________
M ortgages . .................................. ................
Preferred d iv idend a ccru ed ___________
B on d  Interest a ccru ed ________________
A ccounts p a ya b le --------------------------------
Res. for  rep lacem ’ts, ad ju stm ’ ts, & c.
Reserve for d eprecia tion _____________
Surplus---------------------------------------------------

M
T ota l liab ilities_____________________

— 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:
“  Th e report for  the year 1908 show s total profits o f $127,698, w hich Is 
a b ou t 60%  o f the profits o f the year previous, which were $213,876. The 
business suffered In com m on  w ith other m anufacturing concerns, bu t the 
ou tlook  Is favorable for  n orm a l.con d ition s  a t  an early date. The sales 
w ere $753,361, or abou t 75%  o f the year previous.

The com pany paid 8 %  In div idends on  the preferred stock  and 7 K %  
on the com m on stock  during the year, bu t was obliged to use som e o f Its 
surplus earnings in paying the com m on  stock  d iv iden d . Th e surplus, 
how ever, am ounted  to $307,384 on  D ec. 31 1908, a fter the paym ent o f the 
year ’s d ividends. The com p an y  Is In fine cond ition  financially, having no 
bills payable, and its floating d eb t a t the present tim e Is less than $5,000. 
T h e directors have v oted  the regular quarterly d iv iden d  o f 2%  on the 
preferred stock , payable April 1 to  the stockholders o f  record on March 11 
1909.

IN C O M E  A C C O U N T  F O R  C A L E N D A R  Y E A R .

8 %  on  preferred s t o c k . .  
D iv iden d  on com . s to ck .

1908.
$753,361

127,698

1907.
$1,006,738

213,876

1906. 1905. 1904.
$188,960 $223,988 $203,471

$22,125 $20,125 $21,625 $23,125 £$26,705
13,089 3,741 l ,679 6,413 1,586
80,000 80,000 80,000 80,000 80,000
75,000 80,000 80,000 45,000

(7 y2% ) (8 % ) (8 % ) (4 H % )

Balance fo r  y ea r___d e f .$62 ,516 sur.$30,010 sr.$5 ,656.sr.$69,450 sr .$95,179

x  Includes prem ium  on  b on d s.
BALANCE SHEET DEC. 31.

1908. 1907.
Liabilities—  $ $

Common stock______ 1,000,000 1,000,000
Preferred stock______ 1,000,000 1,000,000
Bond account_______  400,000 325,000
Accounts payable___  42,317 73,662
Accrued Interest____  2,000 1,625
Surplus......................... 307,384 369,900

1908.
Assets—  $

Plant, franchises,&c.2,408,312 2 
Prepaid lnsur., & c . .  1,071
Finished stock.........  50,612
Accounts receivable. 77,958
Materials, & c---------- 129,769
Stocks and bonds—  12,267
Cash ...........................  54,598
Lane. & Penn, cream­

ery equipment, &c. 17,113

1907.
$

.376,944
3,165

45,042
101,335
138,401
54,148
28,664

22,488

T o t a l ...................... 2,751,701 2,770,187 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.)

C O M P A N Y  A N D  IT S  S U B S ID IA R IE S — IN C O M E  A C C O U N T  F O R  
C A L E N D A R  Y E A R S .

1907. 1906 . 1905.
$6,265,423 $4,915,700 $4,013,913

1908.
N et profits ............... £$6,472,510
D lvs. paid and  accru ed—

O n pref. s tock  ( 6 % ) _ .  369,942 369,912
O n com m on  s to ck -------  3 ,904,140 4 ,891,550
D o rate per cen t-------  (2 0 % ) (2 5 % )
Shares o f  o ld  com p ’s . .  --------------- ---------------

T ota l ............................ $4,274,082 $5,261,492
Surplus ...................................$2,198,437 $1,003,031

360,042 365,217
3,418 ,260  2,342,964

(17)4i% ) (1 2 % )
........................................... 5,232

S3,788,202 
$1,127,498

$2,713,414
$1,300,499

x  A fter dedu cting $1,000,000 for  renew al o f  plants I n i908, against$750,000 
In 1907.
E A S T M A N  K O D A K  CO. OF N EW  JERSEY AN D  SU BSID IAR Y COM PANIES  

COMBINED BALANCE SHEET DEC. 31.
1908.

$
1907.
$

P1goo<l-wM?&C— 24,461,184 22,625,717
S u p p U e s ..._______ 5.706.772 5,425.143
Accounts and bills _____ „  .  . .

receivable x ------ 2,633,384 2,362,846
Bonds and stocks.y‘2 ,835,919 3.012,202
Cash .......................  2,894,536 2,703,681
Miscellaneous____  103,180 86,40o

T'

Liabilities—
Common stock___19
Preferred stock—  6 
Accounts payable. 
Pref. dlv. Jan. 1 . .  
Com. dlv. Jan. 1 . .  
Ex. common dlv.

F e b .1..................
Reserve fordcprec. 

renewals, capital
purposes, & c___3

S urplus.................. 7

1908.
S

,520,700
,165,700
947,256

92,485
489,655

632,576
786,603

1907.
S

19,586,200
6,165,700

8S0.880
92,486

489,655

979,310

2,427,597
5,588,165

Total assets___ 3S,634,975 36,215,994 Total liabilities.38,634,975 36,215,994

sjN et amount, v  Market value Dec. 31 1908, $3,134,455.— V. 88, p. 628, 233.

Schwarzschild &  Sulzberger Co. (Meat Packers), New York.
(Report for 11 Months ending Jan. 2 1909.)

IN C O M E  A C C O U N T .
11 mos. end  13 mos. end. 
Jan . 2 ’09. Feb. 1 '08.

$912,885

$346,837 
50,000

N et earnings---------------------    $1,645,129

D epreciation  and ren ew a ls ................................................
R eserve against m arket fluctuations...........................  ju o .uuo

tois
T ota l dedu ction s........  ..............................................s i5026 371

B a l a n c e , 'su rp lus for  period ............................................... $ i,0 2 0 ,J 7 i
$396,837
$516,018

B A L A N C E  S H E E T .
j\. ssets —

Real estate, buildings, plant and equipm ent, less 
depreciation :
P ack ing houses. New Y ork , Chicago and Kansas

C ity , based on appraisals-------------------------------
Branch houses and other properties....................

Investm ents In and advances to  subsidiary Cos.: 
W h olly  ow ned. Including Cold Blast T ransporta­
tion Co. and Lackaw anna L ive  S tock  Trans­

portation  Co. (refrigerator and live-stock  car
com panies) ---------------------------------------------------------

Controlling Interests o w n e d .....................................
Insurance, Interest and d iscount prepaid_________
A ccounts and bills rece iva b le ........ .................................
M ortgages and Investm ent securities_______________
M erchandise on hand, In transit and consigned____
Cash -------------------------------- -----------------------------------------

Liabilities—
Capital s t o c k . ............................    $4,373,400
T en -year debenture n otes ........ ....................   5 ,401,000
Bills payable, d om estic ........ ....................    7 ,343,650
Bills payable, fore ig n .......... ...................................
A ccounts payable and other liab ilities.............
Surplus ______________________________________________  58,505,338

— V . 86, p . 1098.

J an . 2 *09.
j

F eb . 1 ’08.

i
. $8,047,517 $8,082,807
. 1,452,705 1,408,064

2,705,640 2,738,359
. 287,609 288,609
. 138,807 183,792

2,925,923 3,110,033
188,924 135,288

. 7,572,278 6,613,703
3,470,850 3,767,233

$26,700,253 $26,327,952

. $4,373,400 $4,373,400

. 5,401,000 5,476,000
7,343,650 7,414,050

344,743 604,847
822,122 980,088

68,505,338 7,478,967

$20,790,253 $26,327,952

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 R esults.— Th e general business depression continued during the 
greater part o f the year, y et the com bin ed  earnings o f the N iagara Falls 
P ow er C o. and the Canadian N iagara P ow er Co. from  operation  show  a de­
crease o f on ly  abou t $1,300, while operating expenses, Including reserve for  
Im provem ents, betterm ents and depreciation , show  a decrease o f  $24,000.

The Cataract Pow er & Conduit C o. obtained 20 new pow er custom ers 
and added  to Its circuits m otors o f an aggregate capacity  o f upw ards of 
5,300 h. p. Contracts also have been secured aggregating 550 li. p . which 
will becom e effective In 1909. Its earnings (see a subsequent page— E d.) 
increased $83,000, for the first tim e passing $ 1 ,0 0 0 ,0 0 0 . T h ere w as, how ­
ever, an increase In operating expenses, abou t $72,000 o f w hich was for 
pow er held available b y  the E lectrical D evelopm ent Co. under con tract o f 
previous year, though very  little > f the p wer was used.

The business depression and the expiration  o f one o f Its larger pow er 
contracts caused a sm all decrease In the earnings o f the Ton aw an da P ow er 
Co. (See a subsequent page— E d.) H ow ever, It took  on 13 add itional 
contracts for m otor uses, 50 store-lighting contracts, 90 for  house-lighting and 
57 additional arc lam ps for  m unicipal lighting.

Status.— The respective balance sheets show  that the associate com panies 
have am ple cash w ork ing capital In excess o f tlielr current liabilities.

A dditions.— The add itions com pleted  during 1908 chargeable to  capital 
a ccou n t Include, w ith others: (1) T w o additional cables betw een the
Canadian and Am erican plants, Increasing the capacity  o f the in ter-con ­
necting circuits to  40,000 h. p. (2) An additional line o f steel poles be­
tw een the Canadian plant and E’ort Erie, w ith one additional tlirce-con- 
du ctor  circu it, bringing the rated capacity  of the Canadian line to  F ort 
Eric and Buffalo up to 37,500 h. p . (3) One additional circu it (N o. 4) at 
the long-span crossing o f the N iagara R iver, the cost o f w hich was shared 
b y  the Cataract Pow er & C onduit Co. (4) Land to straighten and w iden 
the Canadian right o f w ay . (5) Three cottages to  be leased to  linem en 
In rem ote places. (6) Three 4 ,375 k. v . a. transform ers In Canadian plant. 
(7) 40 -foot final extension o f Canadian step-up transform er plant. (8) 
Three additional cables betw een Canadlanplant and step-up station .

Im provem ents charged to  operating expenses during the year include, 
w ith others, additional reserve cables in Adam s A v c. conduit and  re­
arrangem ent o f  3 -con du ctor  cables In m anholes o f A m erican plant.

Restrictions.— An exhau stive report b y  YV. Edward W ilson , Secretary o f 
the A m erican section  o f  the International W aterw ays Com m ission, dated 
D ec. 1 1908, states that the effect o f  the aggregate diversion o f the tw o 
pow er com panies on  the Am erican side is a low ering o f the surface o f  the 
river at the crest o f the Am erican Falls (P rospect 1 oint) to  the extent of 
0.31 feet (about three-eighths o f an In ch ). 1 hat report, as well as the
inform ation  scoured bv  the U nited States Lake S u iv cy , was available, 
doubUess,  ̂t o com m issioners w ho subm itted  the treatv betw een the 
U nited States and G reat Britain now  under consideration b y  the Senate. 
The nrovIM on sot  this treaty , If ad op ted , will be the basis on  w hich water 
diversion from  th e  N ia g a ra  R iver  will be lim ited during the term  o f the 
treatv ° n 'l  heTlmltatl(m:s’ ilinpo.sc(l by  the present law w hich expires on June 
29 next lrive  prevented  the operation  o f the plants o f this com pany to their 
nrnner and 'nonn a^  earrdng cap acity . In  the light o f the Inform ation now  
avaVlabfc it "s  to  be expectetl that the new legislation will perm it a t least 
the full norm al operation  o f existing plants.

INCOM E ACCOUNT FOR YEAR ENDED DEC. 31 1908.
‘  1908. 1907. I J , 1908.

Gross earning .$1,681,941 $1,683,223) Int. on 6% debs.

S r t t K  31413,8 330-941l .n S - " S W B " * * *
reserve P 100,000 100,0001 (Can.coll.).Ser.C 05,728

Can. Co. W t e . . . ____ 8JM9 _____ I ^ I ^ J c a m N i A P  Co )'
Net earnings...$1,259,324 $1.236.1471Int. on 6%  'deb.

Int. & disc, rec’d . .  $28,405 *39-118L “
] TaxesDlv. on stks owned 60,300

Total net !ncome$l,348,028 
Int. on 1st M. 5 s -. $500,000 
Int. on 6%  debs.. ISO,000
Int. on 6%  debs.

(Can.coll.).Ser.A 180,000 
Surplus for the year..................

1,398,6821 Insurance... 
$5 0 0 , 0 0 0  Park rental- 

180,0001

1,200

60
8,771

94,945
7,705

33,528

1007.^8!

$118,800

51,340

1,200

05
19,950
98.739 

7,169
30.740

1 8 0 ,0 0 0 1Fixed cligs., & c . .$1,190,737 
....................................................  $157,291

$1,188,009 
$210,673

COMBINED CONDENSED BA LAN C E SHEET DEC. 31 1908.
1908. 1907. I 1908. 1907.

A s $ I Liabilities—  $ $
Real cst nower- I Capital stock­

houses, transmit- Nlag. Falls P. Co. 4,197,500 4,180,700
slon systems,<fcc.22,611, 0 2 8  22,400,13 Ij Can. Nlag. p. Co.,

Invest. stk.(at par)—
Cataract Pow. &
Conduit Co., out 
of $2,000,0001s’d 1,005,000 

Tonawanda Pow­
er Co.— out of 
$250,000 Issued. 200,900

Niagara Jet. Ity 
Co.— out of $300,­
000 Issued______  294,500

C ash........................  389,963
Securities, bills and

acc’ ts rec., * c ._  372,531
Mat’l & supplies.. 179,008
Prepaid nsurance. 17,118

1,005,000

. owned by public 500 500
5% 1st M. bonds-.10,000,000 10,000,000
6% deb.................... 3,000,000 3,000,000
6% debs. (Can. „  „

coll.), Scries A . .  3,000,000 3,000,000 
|0% debs. (Can.

200,900] coll.), Series B ._  l.OSO.OOO 1,980,000
6%  debs. ■ (Can. ___
I coll.), Scries C_- 1,096,000

294,500|Debs, matured__  20,000
635,8801 Accounts payable. 43,036

(Bills payable.........  11,093
372,7091 Unpaid coup, and 
171,8881 accr’d Interest-- 
16,9601Accr’d tax. A r’ ts.

| Res’ve for lmpts.
and dcprec’n . . .  a723,48S

386,996
23,547

1,095,000
20,000

274,798
11,093

388,789 
> 29,489

a054,429
a460,179I Surplus.................... 0587,888

I Total liabilities.25,070,048 25,103,977Total assets____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. Iho 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 R esults .— Huslncss conditions during the past year have severely 

affected the m arket for  b oth  pulp and paper. N ot on ly  have som e o f our 
plants been  closed  dow n for m onths, and others run at part tim e, b u t tne 
exceedingly  low  w ater o f the sum m er, contin u in g Into w inter, has m ade it 
particu larly d ifficu lt  to  operate m any o f  the plants w ith  regularity.

Our new electrical p lant a t Sandy H ill, how ever, has enabled the mills 
at that poin t to  operate w ith a m inim um  Inconvenience; electrical current 
not used b y  the com pany Is sold for  the operation  o f  the electric railroad 
system  betw een  Saratoga and W arrensburg, and for  lighting and m iscel­
laneous pow er purposes a t Glens Falls, Sandy H ill and Fort Edw ard.

Business con d ition s have prevented  sales o f the usual volum e o f lum ber 
not suitable fo r  pulp w ood , Dut It Is reasonable to  expect that the lum ber 
carried over w ill be d isposed o f  this season at fair prices.

Balance Sheet.— T h e  m ore Im portant add itions to  the property  account 
are the purchase o f the St. G abriel L um ber C o., L td ., and the com pletion  
o f the new  electric pow er house, w hich  w as com m en ced  early In 1907, but 
n ot com pleted  until 1908. T h e Increase In current liabilities Is consequent 
upon the large Increase In the Inventory  Items o f  w oodland operations, pulp 
w ood  and lum ber. .

Outlook .— T h e bag  business has n ot been  so seriously affected by  tne 
general depression as has been the case w ith  m ost m anufacturing Industries, 
and Is now  show ing a contin uous Im provem ent. , .. _

Additions and Improvements since Feb. 22 1899.— Since organization 
several o f the mills and factories not w ell situated have been com bin ed  w itn 
the larger and m ore econom ical plants. A  new  factory  building com plete ly  
equipped w ith bag m aking, and  printing m achinery, sundry w arehouses 
and num erous Im provem ents, have been  added  at Sandy H ill, N. y •

The paper and pulp mills, w ater rights, & c., form erly ow ned b y  the 
Allon B rothers Co. at Sandy H ill, have been purchased, adm ng 50 tons per 
d a y  to  the paper ou tpu t and m aking possible the full developm ent at this 
p oin t o f the entire llow o f  the H udson R iver under a 60-foot head^■

An electric pow er plant has been  built at b a n d y re. f rran^cd 
second  larger and m ore com plete  developm ent b, ° ° n ^ deJ , FP<r 
fo r  future add itions from  tim e to  tim e, as the df™ ;™ d f 9r|2JJ£e?£ m i t ^ f  ooo  The production  o f sulphite pulp has been  Increased from  abou t 5,000 
tons to  50,000 tons per annum , principally through the building or tne

FCG r Z n iw o L ,d llproductlotn W e e n  ‘increased from  abou t 6.000 ton s to
15,000 tons per annum  b y  the construction  o f ground-w ood  mills a t  Sandy

H T h e ^ o n su m n tio n 'o f 'p u lp  w ood , w hich during the first year o f the com ­
pan y  amoun^ecl to  abou t 12,500 cords, has Increased to  app rox im ately  
?no non cords dot annum , and has resulted In the purchase o f  tim ber lands 
In the Adlrondacks and m ore largely In Canada. In  m ore recent years 
all o f  the capital stock  o f the fo llow ing  lum ber com panies In Canada has 
been acnulred: Charlem agne & L ac O uareau Lu m ber C o., w ith  007 square 
m iles o f  tim ber lands, saw mills, & c.; Gres Falls C o ., w ith 1,173 square 
miles o f tim ber lands on  the St. M aurice and tribu tary  rivers, and saw ­
mills term inals, & c.; St. Gabriel L um ber C o ., L td ., w ith  285 square miles 
o f  tim ber lands on the M asklnonge R iver and tributaries, and m ills and 
terminals at S t. G abriel d c  Brandon (75 miles from  M ontreal). In add ition

Included In the Gres Falls purchase the com pany acquired In fee  simple
25,000 h. p. on  the S t. Maurice R iver, 11 miles a b ove  the S t. Law rence.

In add ition  to  tho m anufacture and sale o f  paper bags, the com pan y 
produces and sells a  qu a n tity  o f sulphite pulp and w rapping paper.

R E S U L T S  F O R  Y E A R S  E N D IN G  J A N .  31.
1008-09. 1907-08. 1906-07. 1905-06.

Profits per y e a r .......... ..........$1,088,963 $1,276,758 $934,487 $833,352
Interest on  b on d s_________  129,088 124,619 106,875 29,721
In t. on 6 %  p u feh . n o tes - 45,572 41,500 38,750 ---------
D iv iden ds on  p re fe rred --(4 )440 ,00 0  (4 )4 4 0 ,0 0 0 (5 ^ )6 0 5 ,0 0 0  (7)770,000
D eprecia tion . & c_________  z l3 2 ,043 203,241 92,942 ---------
S inking fund fo r  b o n d s . .  99,417 88,175 64,000 -----------

S u r p lu s ......................... $242,844 $379,224 $26,920 $33,631

x  T h e " c o s t  o f  properties”  as per balance sheet was Increased during the 
year $436,077 for  add itions, & c. (v iz .: "add ition s  to  real estate, buildings, 
p lan t, m ach inery , dam s and flows, after dedu cting proceeds o f sundry 
sales, against $356,709 for  the sam e and other purposes In the previous 
y e a r " ) .  It  was reduced b y  $930,226 on  account o f extinguishm ent, depre­
ciation  and sinking funds, against $699,166 in 1907-08.’

BALANCE SHEET J A N U A R Y  31.
1009. 1908.

Assets—  $ $
Cost of properties.29,937,357 29,732,339 
Inventories (ap­

proximate cost) .*2,960,674 2,583,047 
Accounts and bills

receivable.......... 310,020 410,972
Cash......................... 66,129 87.407

1909. 1908.
Liabilities—  S $

Capital stock......... 27,000,000 27,000,000
First mortgage 5%  2,400,000 2,169,000
Obllg.for prop.pur. 1,064,603 1,230,000
Bankers* loans____ 815,000 400,000
Accounts payable. 259,697 423,830
Interest accrued-. 37,513 25,812
Preferred dividend ........  110,000
Surplus....................  1,697,968 1,455,124

Total.................... 33,274,780 32,813,7661 Total.....................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. Y .; Ballston, N. Y .; Hadley, N. Y .; Water­
town, Mass.; Kaukanna, Wls.— V. 87. p. 1667.

Shredded Wheat Co. (Niagara Falls).
(jBalance 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:

1900.
Assets—  $

C a s h ,  products and
material.............. 438,870

Investm ents  ------- 61,000
Real estate & equip 1,525,024 
Patents, good-w.&c 8,566,718

(BALAN CE SHEET JA N . 1.)
1008.

S

411,338
62,684

1,488,115
8,566,718

1909. 1908.
Liabilities—  $ S

Capital s t o c k .- - - -10,000,000 10,000,000 
First rntge. bonds. 100,000 125,000
Dlvs. pay’le Jan. 1 84,375 *?4,375
Current Indebt’css 56,376 51,775
Proflt and loss____ 350,867 267,705

Total.................... 10,591,618 10,528,855 Total.....................10,591.618 10,528,855
N ote .— T h e com pan y was Incorporated D ec. 1900 as the N atural F ood  Co- 

T h e original issue o f bonds was $1,000,000 10-ycar 5 % . These, ou t o i 
earnings, have been paid o ff dow n to  $100,000. The preferred stock  6 %  
cu m u lative . $ 1 ,2 5 0 ,0 0 0 , has been receiving full d iv idends o f 6%  (1 quar­
terly) since the organization o f the com p a n y . The com m on  stock . $8 ,750 ,­
000, received  a d ividend o f 2 %  per annum  In 1906, and this was raised to 
3 %  the first quarter o f 1007, since w hich date the rate o f 3 %  per annum  
(U V o  quarterly) has been , and Is n ow  b eing, pa id .— V . 87, p . 1424.

G E N E R A L  I N V E S T M E N T  N E W 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. 8 8 , p. 503, 451.

Ardmore (Pa.) Street Ry.—Guaranteed Bonds Offered.—■ 
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 1  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.
E x t r a c t s  f r o m  L e t t e r  o f  P r e s i d e n t  W r a .  F H n n ,  P i t t s b u r g h .  A l a r c h  1 5  1 9 0 9 .

The railw ay was bu ilt to  serve W llklnsburg and East P ittsburgh and the 
popu lation  east o f East P ittsburgh. The tim e occu p ied  In traveling b e ­
tween these tw o points b y  the P ittsburgh R a ilw ays, b y  w ay  o f Sw lssvale, 
E dgcw ood  and N orth B raddock , w as 39 m inutes; b y  th e  A rdm ore Street 
R y . It Is on ly  17 m inutes. T h e East W llk lnsbu rg L a n d  C o ., the builders o f  
the road , are now  busily  engaged In Im proving their 700 acres o f  land, 
and expect In the near future to  fill the territory  contiguous to  this road 
w ith a popu lation  num bering m any thousands. Including m any em ployees 
from  the W estlnghouse w orks at East P ittsburgh . T h rou gh  cars are being 
operated from  East Pittsburgh to  East L ib erty  and the d ow n tow n  business 
district o f P ittsburgh. The com pany was taken ov er  b y  the Consolidated 
Traction  Co. on O ct. 1 1908. , ,

The railw ay consists o f  28,098 feet o f  80-lb . T  rail (all on  private right o f  
w a y ), 12,236 feet o f 90-lb. 0-lnch girder rail and 1,937 feet o f  7 -lnch 73-lb . 
girder rail: ballasted w ith  stone and paved  th roughout; girder rail construe 
tlon ; 5,996.4 feet o f rail o f Consolidated T raction  Co. In W llk lnsburg is 
held under trackage lease. T h e road  has ten doub le  truck  cars w ith  45-ft. 
bod ies. F or the year ending June 30 1908 the C onsolidated T raction  C o. 
earned net, a b ove  all Its fixed charges, $820,562, app licable to  Its guar­
a n ty , If necessary.

Atlantic City &  Suburban Ry.— New Company 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%%i the small unsold portion ot their block of $4,500,000 
first consolidated mortgage 4% gold bonds (V. 8 8 , p. 623) 
due July 1 1952. Interest March 1 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 o f  bon d s Is a  first m ortgage on  abou t 1,020 m iles, and covers 
In all abou t 3,947 m iles o f  railroad on  w hich , upon retirem en t o f  the prior 
liens, It w ill becom e a d irect first m ortgage. The tota l m ortgage d eb t o f  
the com pan y Is a t the rate o f abou t $20,000 per m ile . The con solida ted  
4 %  bon d s are fo llow ed  b y  securities having a  present tota l m arket value 
o f  ap p rox im ately  $75 ,000,000. nam ely , a t face  value; 4 %  certificate  o f 
Indebtedness, $19,136,100; preferred stock , p ay in g  5 % , $1,596,600 ; co m ­
m on stock , pay in g  5 % , $47,537,600; com m on  stock  Class " A . ”  R ichm ond 
& P etersburg, $1 ,000,000 . For the year ended  June 30 1908 the surplus 
over Interest and rentals was $2,909,567 , w hile for the six m onths ended  
D ec. 31 1908 the net earnings as com pared  w ith the sam e period last year 
show  an Increase o f  over 2 5 % . Com pare 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. 1  1909 and 
due Feb. 1 1939. Coupon bonds in denominations of 5500 
and 5 1 ,0 0 0 , 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. 1  1914. 
Interest payable Feb. 1 and Aug. 1 at office of City Trust 
Co., trustee, Boston. A circular says:

T h e com pan y, organized under the laws o f Louisiana, does the entire 
electric railw ay, electric lighting, pow er and gas business in B aton  R ouge, 
and serves a popu lation  o f approxim ately  20,000. The bonds are an 
absolute first m ortgage on  the entire property  now  ow ned or  hereafter 
acquired. Tho properties are In excellent physical con d ition , having been  
practically  rebu ilt, under our supervision , during the last tw o years. 
Cash expended  on  the properties exceeds b y  over one-third  the face value 
o f  the bonds outstanding. N et earnings for  1908— a year o f business 
depression— w ere well In excess o f  bon d  Interest charges. The franchises 
arc favorable  In term s and expire as follow s: railw ay, 1940; electric lighting 
and pow er, 1988; gas, 1942.

Capitalization  ( 0 /  the $425,000 bonds issued, $25,000 arc in  Uic Treasury) ■
Authorized. Issued.

First m ortgage 30-ycar 5 %  gold  b on d s due F eb . 1 1939_$750,000 $425,000
Prof, stock  6 %  cum . after June 1912 (par o f  shares,$100) 250,000 200,000
Com m on (par o f shares, $10 0)-------------------- ---------------------  500,000 300,000

N ote.— The bonds reserved In the hands o f  the trustee m ay be Issued at 
not to  exceed  80 %  o f the actual cost o f  perm anent add itions, extensions 
and Im provem ents.

Earnings and E xpenses for  Calendar Years (1909 E stim ated).
1907. 1908. 1909(esf.)

Gross earnings_____________________________________$80,054 $93,257 $106,000
O perating expenses (and In 1909 ta x e s )----------- 60,182 65,453 75,000

N et earnings___________________________________ $19,872 $27,804 $31,000
Interest charges on  $400,000 5 %  b on d s------------------------ -----------  20,000

B alan ce---------------------------------------- ----------- -------------------------------------------  $11,000
The com pan y operates 3.5 miles o f  track laid In the form  o f a single belt 

through the business and resident sections o f  the c ity . The rolling stock  
consists o f  9 single truck cars purchased In 1908, 3 passenger trailers and 
4 freight cars. T h e pow er stations contain  3 railw ay and lighting units 
o f 300 k . w . capacity  each , driven  b y  engines aggregating 1,300 h. p ., & c. 
Tho gas departm ent operates a  plant consisting o f 2 benches o f 6 retorts 
each , and a  holder o f  20,000 cu bic  feet capacity . Gas m ains aggregate 
a pp rox im ately  7 k£ m iles. The present station capacity  Is am ple for  a 
considerable Increase In the electric lighting business w ithout further 
capital expend iture. W ith  the extensions o f the gas m ains contem plated  
this year, there w ill be  sufficient plant and distributing capacity  to  perm it 
nearly doub le  the present business. . . , ,

A  large am ount o f  m on ey  has been  expended during the past tw o  years 
In putting the property  Into first-class cond ition . The track has been 
re-lald w ith  heavier rails, new  cars purchased, the d istributing system s 
rc-bu llt  and m odern apparatus Installed In the gas w orks and pow er stations.

The grow th o f the c ity  has been  steady and healthy for  m any years. 
B etw een 1900 and 1006 the popu lation  m ore than dou b led , and to -d ay  Is 
estim ated to  be  18,000. Inclu din g the people In the n ear-by suburbs and 
d irectly  across the river, this figure w ould reach over 20.000. Bank 
deposits Increased from  $1,168,644 in 1900 to  $2,037,441 In 1907, and tho 
p roperty  valuation  Increased from  $2,338,930 In 1900 to  $4,520,600 In 
1907.— V . 84, p . 506.

Central of Georgia "R y .—Settlement 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 settlem en t, it Is stated . Involves all taxes Imposed to date, but does

m ade It a  m ore  d ifficu lt  and dou b tfu l case. A len gth y  sta tem en t‘ was 
g iven  In the “ A tlanta C on stitu tion”  o f  M arch 24 .— V ? 8 7 , p 1 4 7 7

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 1 next and freight and passen­
ger service established shortly thereafter.— V. 8S, p. 748.

Cincinnati Hamilton & Dayton R y .—Payment of Overdue 
Coupons.— F. M. Carter, treasurer for the receivers an­
nounced on March 27 that the coupons due Dec. 1  ’ l908 
of the $8,000,000 general mortgage 5% bonds would be paid 
upon presentation at the office of J. P. Morgan &Co N Y

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. 8 8 , p. 504, 230.

Consolidated Traction Co., Pittsburgh.— Guaranteed Bonds 
— See Ardmore Street Ry. above.— V. 8 6 , p. 284.

Denver City (Col.) Tramway Co.—New Bonds Offerrd-

D en ver has a popu lation  estim ated at m ore than 200.000. I t  Is b y  far 
the m ost Im portant railroad, com m ercial and banking centre w est o f the 
Missouri R iver and cast o f  the P acliic Coast c i t ie s  — V . 8 ^  p 685, 374
r Duluth Winnipeg & Pacific R y .—Incorporated in Maine.— 
I his company was incorporated in Maine on March 29 with 
$6 ,0 0 0 ,0 0 0  of authorized capital stock in shares of $ 1 0 0  each 
Pi esumably in connection with the proposed extension of the 
Canadian Northern system to Duluth. A Minnesota cor­
poration, the Duluth Winnipeg & Pacific lilt., was formed 
last week with $100,000 stock. See V. 8 8 , p 822

Erie RR. —  New Bond Issue— Application—Financial 
Needs. 1 lie 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 issue the proposed
hnnH si o on n vr]inn* f } in  rxlnri nfn I- ~  .1 . . . 1 1 * * * .

stated in an advertisement published for record on another 
page), the present issue of $1,848,000 “ first and refunding 
m o rb a n o rp ”  twenty-five year 5% gold bonds dated Nov 'mortgage
1908, due Nov. 1 1933. Mercantile Trust Co., New York" 
trustee. Interest payable May 1  and Nov. 1 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. 1  1923, and there­
after at 10 2  Yi aud interest, upon 60 days’ notice.
Digest of Letter from President Win. (1. Evans, New York, Jan. 6 1909 

The bonds w hich you  have purchased are secured b y  a m ortgage upon ill 
the franchises and property  o f the com p an y , w hich owns and operates 
the entire street railw ay system  o f D enver, consisting c f  185 miles o f track 
and serving a popu lation  con servatively  estim ated at 200,000. The D en­
ver & N orthw estern Itallway Co. ow ns 26 m iles o f electric railw ay betw een 
D enver and neighboring tow ns, m aking the m ileage o f the system  211 miles. 
A pplication o f Authorized Issue o f  $25,000,000 F irst and R ef unding 5 %  Bonds. 
Issued to refund $408,000 first m tge. 6 %  bonds o f  the D enver 

C ity Tram w ay Co. m atured and paid on July  1 1908 and 
$1,350,000 to replace a portion  o f $1 ,600,000 In cash recently 
expended upon substantial add itions to  the p roperty , Includ­
ing 22 m iles o f maln-Une add itions to  the system _____________  * 1  a,i« non

In  the hands o f trustee to  retire—  ’ ’
All prior lien bonds of D en ver C ity  T ram w ay C o . .......... ...........  e-. V!n non
All the lirst and collateral bonds o f  the D enver & N . W . R y . Co. o 'io o ’ooo
First m ortgage bonds o f  D enver T ram w ay P ow er C o ____  ' , ’4 4 . 1  ' g l

T o  be held by  the trustee and Issued for substantial additions to  ’ ' ’
the plaut and property  acqu ired  hereafter, a t the rate o f 85%  
o f the actual cash Invested In such add itions or Im provem ents 
bu t for such purpose to  tho principal am ount o f $350,000 
In any one year, until the $6,000,000 o f  D enver & North­
w estern bonds have been  canceled , and thereafter only when 
the net earnings o f the com pan y applicable to  Interest for 
the tw elve m onths preceding such proposed Issue have been 
a t least 150%  o f the annual Interest upon all the bonds of the 
com pan y then ou tstan d in g , Including those then proposed
to be Issued------------------ ---------------------------------------------------------- $10,008,200
The m ortgage prov ides for an annual sinking fund o f 1%  o f  the nar value 

o f  the bonds ou tstan d in g , beginn ing N ov . 1 1014, until and Including N ov 1 
1923, and th ereafter  2 % , to  be used to  purchase or call the bonds- bonds 
so retired to  be kept a live and the Interest added to the sinking fu n d ’

O f the prior lien  bonds, SI ,219,000 6 s m ature Jan. 1 191 0an d$9 53  000 6 s 
on  Jan. 1  i o n .  W hen these have been  refunded, the present m ortgage 
wilt be a lien on all the property  and franchises o f  the com pany within’ the 
C ity  o f D enver proper (exceptin g  on ly  the pow er station ), subject to  nniv 
$2,000,000 o f  5%  bonds m aturing In 1919 and $1,167,000 of 5%  bonds mri 
turlng In 1933. W hen  the bonds o f the D enver T ram w ay Pow er Co are 
refunded, cith er b y  redem ption  or ; t m aturity  In 1923, the “ first and re- 
rundlag bon d s”  will also be secured b y  a lirst lien upon the m odern generat-

! ow ned
the bonds o f the Denver & N orthw estern R y . C o.,"the  " first 'a n d  refunding 
m ortgage”  will also be a first Hen on  26 m iles o f main line betw een Denver 
and the towns o f  Arvada and G olden and betw een  D enver aud the coal­
m in ing tow n o f  L eyd en , and upon the valuable term inal rights for trans­
porting coal and other freight to  the central business portion  o f D enver. 

Earnings of the D enver C ity Tramway System for  Calendar Year 1908.
Gross e a rn in g s ....................$3 ,152 ,568
O perating expenses.......... .. 1,515,242

N et earnings____________ $1,637,326

Taxes and  franchise pay ’ ts $185 1 0 0
Interest charges----------------  7 i s ’449
S ink, fund on pow er bonds 4 o ’o86

(or such later date as m ay be fixed b y  the Com m ission) . none o f the 'rem ain , 
ing portion  o f  the bonds to  be used for  an y  other purpose until sue . e x ­
change shall have been accom plished . (The exchange o^ the enU rl V vear- 
cou pon s from  the tw o Issues nam ed will a ccord in g ly , w e understand if the 
holders assent to the plan, be exchanged forthw ith  for the n e w  b on d sIn - 
stead  o f lrom  tim e to  tim e as the coupons m ature.— lid .]
.  , b - ! 0 0  unissued notes heretofore authorized by  the Com m ission rnamelv
$4,500,000 o f the $15,000,000 covered  b y  order o f M arch 31 1 0 0 8 __ iu m
m ay be Issued and sold  prior to  O ct. 1 1909, but n ot a fter that date ‘ J 
C om m ission a*eral In<Jenture should be subm itted  fo r  approva l b y  the

d . Such  Indenture should provide fo r  the expend iture o f m oney  from  
Incom e for  specified im provem ents during each sem i-annual period when 
the funded Interest will accrue, or  w ithin a lim ited period  thereafter, 
equal In am ount to  such Interest accru in g in that period , and equal also 
to  the proceeds o f an y  o f the notes hereafter Issued fo r  fu n d ln g a n y  interest.

e. th e  exchange o f the proposed bonds for  coupons and notes should be 
on  the oasis o f face value, w ithout prem ium  or com m ission , but indlspen- 
permUU!denSeS lnvo vct ln securing consents fo r  such exchange should be

'  om pany  she ________________ ____ _ „ „  „ „  „ .
„ n - . . .  „ JVA?,ne,r,vAce-C pm m ission has’ given  the com p an y  an ex ten slon ’ o f 

. ilfa S if* K.r iv...n_'v_1 c h t0  prepare the Indenture. The delay, It Is

I P y fll9 lts acceptan ce  o f the order w ith in  30 days.
■i r » CCo^'?nllIJ*?sI°n has given  the com p an y  an extension  o f 

. , ! ‘0a]  iv 11 vv*>lch to  prepare the Indenture. The delay, It Is
theteindeiitureS— Fd • * 1C a ,nount of detail required ln the preparation  o f

llic 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.
n r  530 ’000-000 C O L L A T E R A L  T R U S T  B O N D S .

im a ctlca U v V io^ O ^ on n 0^ 8 a 'Lthorl'(cd  b Y th® Com m ission March 31 1908, 
P I ? bonds fo r  these’ rPo- bce7 lsslAetl\ 1,I f  ls desired to  exchange new
n S e  Issue as aD e? sala°tE teS.and Sll,Ch add itional part o f the $15,000,000
m tends that the?-e s h V  ner?°if m ay Pe 3 ?em ed advisable. The app licant intends that tneie shall not be outstanding at an y  tim e an aggregate o f 
m ore than $30,000,000 o f the said notes and the proposed  bonds exclusive 
o f  notes deposited  as collateral security  for the bonds.
arm ficant’s h4e% e” c o n v e , therS 'Y111 *a l l ,d i1Ie sem i-annual coupons o f  the app deant s 4 /o convertib le  ’ and “ general lien”  bonds aggregating $11 .­
380 ,000 . It Is desired to fund this Interest tem porarily by exchanging 
therefor an am ount o f the proposed collateral trust bonds equal In face 
value to  the am ount o f such coupons and to expen d  from  incom e during 
each o f  the live years an  am ount upon Im provem ents o f the property  equal 
to  the face  value o f the funded coupons. A t the end o f the five years the 
bonds so exchanged for coupons w ould all represent capital expend ed  for Im provem ents.

U nder the exchange at par o f bonds for  such Interest coupons accruing 
during the ensuing five years, the present value o f  the coupons so anticipated 
Is less, o f cou ise , than the face value. It  appears that upon a 6 %  valuation  
basis, assum ing m oney to be w orth  that percentage, the cou pon  holder 
gets a 30-year bond valued at 86.16 fo r  a cou p on  valued a t  85.30 and has 
an aava m a ge  equal vo  0 .8 6 % ; or, If the bond  runs for  20 years, Us present 
w orth  is 88.44 T % , and the difference is 3 .1 4 % .

th e app licant proposes to  sell the rem ainder o f the bond  Issue applied 
fo r  ooP>°«AnSS * , n ,87 -5 net. I f  the w hole am ou n t o f  coupons Is refunded, 

and whole Issue o f notes Is com pleted  and refunded, 
$ lo ,0 0 0 ,0 0 0 , the rem ainder o f the proposed  bond Issue will be $3,620,000 .
, the event that no m ore than $10,500,000 o f  notes shall be Issued, and 

the full am ount o f $11,380,000 o f  coupons shall be fu n ded , the balance of 
the bond Issue here proposed w ould be $8 , 1 2 0 ,0 0 0 . gjg|

,,, 5 ucn ,9x c nange o f bonds for coupons can bo arranged, the com pany 
will be relieved o f  Interest paym ents during the next five years to an 
am ount equal to  $2,276,000 per year, less the interest a t 5%  upon the new 
bonds d ev o icd  to the funding purpose. Such Interest for  five years w ould 
be $2 ,84a ,000, wddch. dedu ctea from  $11 ,380 ,000, the total am oun to f the
cou pon s, leaves $8,535,000, equal for  the five years to $1,707,000 per year 
, ,  I f  laH Olfoou e ,̂S ,̂5.,000•000 o f notes authorized b y  the Com m ission on 
March 31 1908 shall be Issued, and assum ing that they w ould all be refunded

S u r p lu s ------ ------------ --------------------- --------- --------------------------------- { c o g  0 9 1
The bonds sold to  you  will cause no substantial Increase ln charges for 

1909, as their proceeds have been largely applied to  the retirem ent o f under­
lying bonds and lloatlng d ebt. D uring 1909 the com pany should show a 
considerable surplus over doub le the Interest charges.

Gross and N et Earnings for Past S ix  Years.
1908. 1907. 1906. 1905. 1904. 1 9 0 3 .

(Jross .......... 3,152,568 2 ,913,651 2 ,652,210 2,412,129 2,040,146 1 9 7 7  8 5 5
N e t ------------- 1,637,326 1,538,813 1,373,403 1,296,507 964,943 904 258

1 he com pany operates w ith in  the C ity  o f D enver under franchises which 
N,e  wAth/?ut tlm o lim it, and which ln 1007 w ere held b y  the U nited States 
Circuit Court to  be  valid  ln an y  even t during the chartered life-tim e of 
the com pan y— that Is, until 1935— the Court ln no w ay passing unon the 
va lid ity  o f tho franchises beyond  that period . O pinions of the lion  John 
F - D 'llon o f  New Y ork  and other ab le attorneys show  clearly the va lld ltv  
o f  this com pany s franchise grants In perpetu ity . Th e form er franchise 
rights having been questioned, and n ot then ad ju d icated , and substantial 
add itions and Im provem ents to  the property  being then required. In \iav 
1906 the tax -pay in g  electors o f  D enver vo ted  to  It, and the com uanv nr 
cep ted , a 20-year grant covering all Its lines w ithin tho City o f D enver 
and provid ing for  needed additions and extensions thereto. This franchise 
expressly reserves to the com pany all Its rights under form er franchises 
which have since been held b y  the Court to  bo va lid , as above sC->*-‘ -d i v  8 2 ’
P.S1211, 1437). '  ’

P R O P O S E D  R E F U N D IN G  OF  $10,098,261 E Q U IP M E N T  B O N D S . 
N ow  It Is possible that this relief a lone m ay not be sufficient to enable 
e app licant, under restricted revenue earning conditions, to  nav other 
;ed charges and equipm ent trust obligations fa lling due during the ensuing 

. . . 0  years, to  expend from  incom e the sum  o f $2,276,000 each vear im on 
property im provem ent, and at the sam e tim e to m eet presently accruin g 
ndebtedness fo r  Im portant cu t-o il lines and  term inal Im provem ents now  

app roach ing  com pletion . This d ifficu lty  it Is proposed to m eet y  a separ­
ate app lication  for authority  to  refu nd the app lican t’s existing equ ipm ent 
trust obligations. U pon this point It is represented that the com p an v  has 
m et these equipm ent obligations to  date, resulting In a large present equ ity  
n v,1 ,f.overcd  thereby, and  that such refunding can in ail

prob a b lllt j be lead lly  e llected upon terms advantageous to the com pan y. 
/I,10 0 n. ,the equipm ent obligations Is Intended to  be paid during 
the five years in the same m anner as arc other fixed charges n ot proposed 
to  be funded  under the present app lication . K ‘

The com pan y has no b on d  obligations fa lling due during the n ext live 
years, excep t Hergen C ounty R R . bonds and N ew  Y ork  Lake Erie & W est­
ern D ock *  im p rovem en t Co. bonds. These bonds a pp ly  to  separate 
dlffFcultv ant theIr refu nding can  probab ly  be accom plished  w ithout
P rin cip a l Sums Aggregating $10,998,261 D u e under Eguipm cnt Trusts 

during F iv e -Y ea r  Period Ending D ec. 31 1913.
Six  m os.end .Ju ne 30 1909.$1,784,04 
Y ear end. June 30 1 9 1 0 ..  2,715,27 Year end . June 30 1 9 1 2 ..$ 1 ,8 6 1 ,1 0 3  

Y ear end. June 30 1 0 1 3 ..  1,786.269
^ w , tCh ; i une 30 1 9 U - -  1 ,987 ,5 7 0 1Six m os.end . D ec. 31 1913 864,000
I ;\  J% 1  hS  A a y P1ent o f  the principal o f $10,098,261 equ ipm ent trusts 

a e fe iieu  o y  the Issue o f refunding certificates, the com pan y w ould have 
$ 2  199 652 ™er 1m™umS ° D a ccou u t o f thc sam e averaging fo r  said period

G E N E R A L  l i e n  m o r t g a g e  b o n d s  a v a i l a b l e  f o r  s a l e .
In  add ition  to  the relief so  atlorded the com p an y  under Its general lien 

m ortgage m ay Issue, upon authorization , bonds to  the am ount o f $ 1  000 000 
l,S L an Vum for  o b s tr u c t io n  expenditures, the sale o f  w hich , estim ated at 
8 0 %  o f  par, w ould equal $800,000. D ed u ctin g  tho average Interest for 
five years leaves net $680,000 per year. c 1 0

S U B S ID IA R Y  L IN E  G U A R A N T E E D  B O N D S , S A Y ,  $4 ,786,901.
Th e com p an y  has m ade large advances to  subsidiary  com panies form ed 

fo r  construction  purposes, such as the Erie & Jersey, P enhorn  Creek,
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Genesee R iver and Colum bus & Erie developm ents. Th e am ount o l  siich 
advances alreadv- m ade fo r  w hich the Erie has not been reim bursed b y  
notes received  and sold  Is J3.G89.22a. Th e am ou n t o f  advances b y  the 
t,v io estim ated as necessary to  com plete  the w ork  Is $4 ,289 ,u Jo. 1  &1111
m u tt be prdv lded  b y  the Erie, bu t w hen prov id ed  the I r e 
be reim bursed b y  capital o f som e descrip tion  Issued b y  
com panies. These tw o Items aggregate $7,978,319 , and if w e take_no m m  
than three-fifths o f that am ou n t to  be b on d  ca p ita l.su ch  b on d  capital will 
am ount to S 4 .786 .99 l. A ssum ing a m in im um  m arket value or » / -  o 
for  these subsidiary line bonds (guaranteed b y E r ie )  . t h e " /  
thereby afforded is $4,188,617 60, equal yearly for five years toi $837. . -3  
D uring the five years it is not probab le  that th ese  bonds can  be issued ana 
sold , so that they will bear m ore than three years interest in that P en oo .
and such interest am ounts for  that tim e at 5 %  to *.718d®„ni h’p ^ r iiu c te d  per year for  the live years o f $143,609 75. w hich  should be dcducteu ,
leaving net yearly  $694,113 79.

T O T A L  A N T IC IP A T E D  R E L IE F .
The various item s of relief above  stated g ive a tota l for cach  year o f  the 

five years o f $5,733,266 . Estim ating the net «ncom o at $4,.500 000 a.inu^ 
a lly , the average in round figures fo r  the past ftx  years. inc * 
deficit year ending June 30 1908, we have av a U ab le  for  OTrporate purpos 
ann ually  during the live years an aggregate o f $ 1 0 ,2 3 3 ,2 6 6 , or res0nrces 
m ent trust principal be not refu nded , the yearly  estim ate o f resources 
a b ov e  stated w ould be reduced to  $8,033,618 73.
Table Shmcino Yearly R elief and Estimated Resources under Proposed
Fu nding o f  $11,330,000 o f interest coupons - - - - - - . . - -Y e s '- -  z a o 9',6!>2
R efu n d in g  o f $10,998,281 06 o f  equ ipm ent R u st certificates. - - ’ 680 000
N et from  issue yearly  o f $1,000,000 general Hen b on d s--------------- 452,500
N et from  sale o f $3 ,620,000 o f  p roposed  bonds ------------------------- 6 0 4 , 1 1 4
N et from  sale of subsidiary com panies securities----------------------   ̂ 500,000
Estim ated net corporate Incom e---------------------- — .............. ’

the proposed  issue will am ount to  $30,000 a y e a r .a n d  t£roughthes p aym en t 
o f loans w ill reduce interest charges b y  P oetica lly  a n  equal am ount.

W ith  this saving in Interest, the com p an y  w ould  show  since n s  consou  
dation  the fo llow in g  results:
1904, surp lus_________________ 575,57611907, s u r p l u s . . . ......................... 5 5 2 '.507
1905, “  _______________ S5’93? I .. ----------------- -------*6 0 , 0 0 0
1906, 70,381 | 1209.

E stim ated am ount a v a i la l ) le  yearly , surpU is^ncom c lncdudcd..$10,233,266
D edu ctin g  fo r  equ ipm ent trust certificates, it not rc iu n u eu ------- •

Estim ated am ount available yearly , w ith  equ ipm en V tru sts
n ot r e f u n d e d - - - - - - - - - ^ - Y h i s  com p an y  w ould  have fromIf, as appears from  the figures s‘  w lJh w hl tl t o nay  oil

$8,000,000 to $ 1 0 , 1  ■ . .‘nai<(, necessary Im provem en ts, its a b ility  to
pressing Indebtedness, and ma imm-OVem cnts and betterm ents and to
S S  S S 'tS S 5 e S T S Cflc l “ r ' i c ? a , ; '  S S S l W . I -
period* seem s fairly Indicated

N ecessity for  Financial Plan— B en efits from  Im provem en ts.
ti k  entirely possible that the com p a n y  m ight contin ue to  get along 

ncririDS fairly well for a considerable period  w ithout relief o f the ch aractu  
lere s lm w n. ‘ 'l'he Erie is a great p rop erty , a large revenue i n  odu cer. Its 

i 'h iu fv  to  secure very  large tra ffic  under adverse conditions lias been 
astonisl/lngly iweat. T h e show ing o f the w hole system  fo r  the six  m onths 
‘ending D ec 31 1908 indicates considerable Im provem ent o f revenue con ­
ditio A  After add ing  Incom e from  all other sources, an d  dedu ctlng  all 
interest, rentals, & c., the net corporate incom e was $1,902,.>18. The 
ratio o f operating expenses to  incom e from  railroad this t o s ^ t h e
•1  ̂ 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 w ould  be 
$52 416 765 and the net Incom e a fter all dedu ctions for that year w ould

revenue was m ore than $50 ,000 ,000. andD uring the year 1908 the com pan y was recovering from  a disastrous ana 
prolonged strike o f em ployees in Its m echanical d c 'P ^ m e n 1 . A s R e s u l t  
Its m otive  pow er had becom e sadly  in e f f l c l^ t ,  a con d ition  1  spring
has not yet fu lly recovered . Its financial d ifficu lties in the ^  , of 1908 had becom e acute. It had a large am ount o t  notes outstanding 
w hich were Issued prior to  the organization  o f this Com m ission, i t  a n  
to  this C om m ission at that tim e fo r  perm ission to  Issue notes ,
not to  exceed live years, to  the a m o u n to f  n$15 ,000 ,000 :.a n d  » « c n p e r a

. w r i ?  ahX r K ’

S S 'b e  M a ted  w ithout

“ w it h  com pletion  o f the im provem en ts contem plated  and those actuahy  
under w ay , large reduction s o f operating expenses W p u ld b e c e r ta ln .s o m e  
idea o f the probab le effect is a fforded  b y  the results o f trials u pon  tne 
nearly com pleted  Erie & Jersey line. Th e low  g iade established there 
practically  trebles the hauling capacity  o f  a freight locom otive  as com pared 
w ith ts u L  on the line now  operated  in  freight tra ffic  south  o f P ort Jervis, 
w ith o u t  som e such relief as Is p roposed , this com p a n y ’s financial cond ition  
m ust continue to lie precarious, and Its service m ust rem ain unsatisfactory .

Th e eharactcr o f  tills app lication  and  the record  before us show  that it 
Is the nurnose o f the m anagem ent so e ffectively  to  increase the earning 
pow er andPvalue o f  the property  that there shall bo no recurrence o f,th e  
present situation.

referred to  in that exh ib it as the Er e & Jersey R R .,  Gen : N ew burgh
J u n ction  t i Cm gh lan d CM ill^  N S Y wlite tea3& and connectin g the 
G reenw ood Lake D ivision  and N ewark Branch w ith

(b) Additional eaulDinent estim ated to  cost $8,067,327 and• otner i 
nrovem ents o °s t  and w est o f Salam anca estim ated to  cost $27 ,35o,833 , and
generally described as add itional sbpps ’ ^ ar̂ m n?n a-*tracks^s?d incs S cut-oIts warehouses, yards and tracks, a d iU tlo n a lro M ln g  tracks, sidings. , 
o r  the straightening or Im proving the Hne 0 1  gxa.de o f -dr auto-
ellm lnation  o f grade crossings, w ater w ater softenm atlc b lock  signals and Interlocking plants at various P b ^ ts , w at . 
ers, locom otive  cranes and  m iscellaneous m ach inery  a t  various i • .

Necessity for Co"Operation of Bondholders*
The schem e o f  read justm en t Involved  is app arently  feasible if the bond  

and note holding Interests Involved  shall co -op era te  w i t h t he 
I f the coupon  holders do not, no bonds will h ave been ^ ? ° d n  so
m arket fo r  p u b lic  Investm ent. If the cou p on  and .n o te  h o ld < ^  do 
co-op erate , the 'p robability  Is that the Erie 6 financial situ ation  will 
greatly Im proved and Its property  largely enhanced In va lu e , n ot only b 
property  additions bu t by  pow er to  produce greater net letu rn s. \ . »
p. 623, 563. ^

Fonda Johnstown & Gloversville RR.— Preferred Stock Of­
fered — 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 ( $ 10 0  per share) for $*>0 0 ,- 
000  of the '$ 1 ,0 0 0 ,0 00  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 m ay do so on or before April 15 oy  
forw arding their subscription  to  G M. P lace, Treasurer, G lo ^ r a v i lk ,  . ^  
accom panied  b y  a rem ittance fo r  1 0 /U o f the sam e. 1 he rem ainder 
payable April 30 and dividends w ill accrue from  that date. T h e consent or 
the P u b lic  Service Com m ission lias been received  to  the ssiic o f  the $o00 000 
stock  offered for  the paym ent o f Indebtedness Incurred on  a ccou n t o f new
construction . Th e rem aining $500,000 Is re s e rv e d  fo r  fu ture betterm ents
and can only  be Issued upon further authority  o f  j the Co nmlsslion. DIv 
.lends on  tiie new stork  are payable quarterly on  thei 15th daysi o f M arch, 
June, Septem ber and D ecem ber out o f surplus profits, lh e  d ividends on

* Three m onths estim ated. , „v,nvPPresident H ees says that as th e  a v e r a g e  a n n u ^  surplus, M  S t o t e ^ O T ^  
has been  doub le the am ount required for  d iv idends, the board o f arrectors 
consider the new stock  an  a ttractive  Investm ent. 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 1 1 0  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. 8 8 , p. 52.

Houston (Tex.) Belt & Terminal Ry.—Bonds — The Texas 
Railroad Commission on March 25 approved the issuing ol 
$2,246,000 first mortgage 5% 30-year bonds, lhe Houston 
“ Daily Post”  of March 26 said:

The m on ey  to  be  derived  from  the sale o f ^ 2 ^ onA ® ^ 1 P oifi^ B row n s- lmburse the Santa F e. the T rin ity  & Brazos V a^ey . t S t. LouIs^Brewns 
vllle & M exico and the B eaum ont Sour Lake & r ^ S e  t e
v an ccd  b y  them  for  the use In build in g. Th e tota l ,ou Pnon tUT h osu n fs  to  
the com panies aggregate In the neighborhood  f  T h e su .
be  expend ed  before the term inals are finished will ®8greg?*? *4 ,500,
000. A  second issue o f  bonds w ill not be  asked for until t ^ w o i k  is com  
pleted. As to  the passenger d ep ot, nothing defin ite is know n, except that 
the buildin g w ill 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 o f the com pan y; W . Leon Pep- 
pcrm an7 Assistant to  President Shonts; W . G. R oelker. R . R . G ovln . o f 
;i i> H ollins & C o ., and August B elm ont Jr. .

D irectors retired: Paul D . C ravath . J . S. A uerbach , John D . Crlm m lns,
j .  B . M cD onald, D cL an cey  N lcoll and G eo. W . YU ckersham . A . 88, p . 
680. 505.

Lake Superior Terminal & Transfer R y .—Bonds Paid 
Funds have been deposited with the Northwestern 1 rust 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 1 1909 at the office of 
the comnanv, No. 71 Broadway. The numbers were given in 
an advertisement in last week’s issue.— V. 8 8 , p.452.

Massachusetts Electric Companies— Bonds of Operating 
Companies Offered.—Perry, Coffin & Burr, Boston, recently 
offered bonds of the operating companies as follows:
F irst M ortgage Refunding  4 %  Gold Bonds Dated  1904 and D u e J u ly  1 1954.

4.9 o ffered  P rice. 4s Issued . XJtid. Bonds. l o t .  D ebt. 
Bost & N or St R y  $200,000 91 & lnt. $2,845,000 $8,140,000 O h ?  Pnl S t  R v  200 000 90 & ln t. 3 ,107,000 4 ,605.000 7,712,000

First.'ref.' 4s are reserved to  retire the underlying (constituent com panies) 
bonds as a b ove  show n.— V . 88, p. 375, 231.

Metropolitan Street Ry., New York .—Time 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 /0 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. 8 8 , p. 748, 6 8 6 .

Norfolk & Portsmouth Traction Co.— New Director.—W. 
G. Jackson has been elected to the board to succeed A. J. 
Phillips.— V. 8 6 , p. 1530.

Northern Ohio Traction & Light Co.— New Refunding 
Kprvriticv Offered.— Hayden, Miller & Co. of Cleveland, U., 
having purchased the new issue of $1 ,0 0 0 ,0 00  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. 8 8 , p. 823.

Passenger Fares.—The following changes are announced:
M issouri — E xecu tive  officers o f  the State railw ay lines on  April 1 an­

nounced the follow ing rates: 2 ,0 0 0 -m ile interchangeable b ook , on  certifi-
rii^n will be sold  at 2 cents & mllei 500-m ile b ook s , good  for  bearer on  

Til lines In M issouri, at 2 Yi cents a mile; 500-m lle books, good  indi­
vidual on ly  on the line o f the road issuing, a t 2 X  ccnrts1.an51 tHna tickets3 All 
basis for  single trips, w ith  a 10%  reduction  on  round-trip  tickets. All 
mileage books will be lim ited to  one year from  date o f  sale _

V irg in ia .— Th e 2 .4 -ren t rate rerently ordered b y  the State C o lo r a t io n  
num m k'jinn was nnt Into effect on five trunk lines on  April 1. At tne sam e 
t im e^ lie  T^OOO^mUe books ordered b y  the C o m m ls s lo n w e r e p u t^ n  sale. 
The V irginia R y ..  w hich began canning^passengers on ly  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 $25,000,000 to $40,000,000. , . ,Acquisition.—The company, it is said, has secure^ contro 
of the Ferrocaril de Jardin Botanico, or the Botanical
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Gardens Railway, which owns, it is stated, 7 5  miles of lino 
and about 350 cars.
- iLono nnn Z' ^ ° n.n"_The London Sto£k Exchange has listed £1,200,000 5% 50-year mortgage bonds of £100 each 
Nos. B 1 to B 12,000.— V. 8 8 , p .  507. ’

Santa Fe Liberal & Englewood RR .—New Protective Com­
mittee—Re-port—I entative Plan.—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 .|

L . L . K ellogg , A . B . Farquhar, C. H . Lee J  E Erenrh w  o  r.
W . A. H arder, VV. B ayard  C utting and H . C Snirgls ’ W ‘ S ’ Grant J r --

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 
tl,°"s - n Tk° nevv company is to be controlled independently 
ot L. D. Shepard & Go. 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 '
T o the Bondholders o f the Santa F e  i  1 aS  f o l I ° WS:

there arc no Im m ediate prospects o f constructing this line- the ennriin 
are such that a financial plan cou ld  not be presented vvhlehweeP^ °i?d ,t,ons 
return on  the Investm ent for  som e tim e The rallrnart hT v any
d evelopm en t o f the territory served but It cannot n™ dr.n i leCieiisaDf for  tlle 
an d  as there are on ly  1 5 0 souls p ™  m ile o f  S  ft A "  iS-Mii1 l  °  a Ione’ 
the m iscellaneous earnings w ould  be veryIlgrh tforsom e^U m c^to com e 
ToJ ,ie Bondholders o [ the Santa F e  Baton & D es M oin es UR •

gatew ay  to  w arrant such construction . (2) Should the nres^nt l  'S quadruple and equal 1.000 0 0 0  tons Anmm iVr p iesent tonnage
d iv ided  betw een the C olorado A S o u t h e r n t h e S t  L o . h W ,  bsc  equally 
& P acific  railroads and the Santa Fe R a ton  *  Des M o ln c^ R R 7  
then be cheaper to  m ake a trackage or traffic agreem ent with the t?2 u, c 
M ountain  road than to parallel that road for  a  dtofenwMJf 30 m i i J ho 
w ork ing arrangem ent can be m ade w ith the R o ck y  M ou n tlln  ro a d ' g° ° d 
T o the Bondholders o f  the Santa F e  Raton A  Eastern RR ■

con tract can be carried ou t v^th a h ora ^ a n d  vvaSnn â 'L thev,m ^J
rem ain ou t o f  com m ission until the properties o f t h c ° v m t w  T .w i1n hould

T o the Bondholders ot the Yankee Fuel Co ■

â ct 3ba*; m ost o f the tonnage o f the Y ankee Fuel Co will go out 
a sV u n U — 1 ° ^ V[?, ° cs Mo,Ilc s - , T h c tw o properties shou ld ’be operated 
and m n l t r o ^ t h ^ n  the mo,101( ,s to  b c  raised to  develop  the coal properties and construct the necessary coke ovens Is a question y et to be decided.
To the Bondholders o f  the Raton Water W orks C o. o f N ew  M ex ico  and the 

Raton Water W orks Co. o f N ew  York: M ex ico  ana me
'Vh c. dan}{.,on  w hich w ork has been stopped , should be started at once 

and w hen this w ork Is com pleted  the N ew  Y ork  Co. should becom e a pay- 
L'.V? Pro.Perty- as is the N ew  M exico Co. W c are told  that It will cost abou t
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the Guaranty Trust Co. Compare V 8 8 , p. 025.b P d
Tallulah Falls Ry.— New Mortociap__rpi1ia r»s\m

controlled by the Southern Railway ’ has J r f ™  c°T  
mortgage, dated March 10 1909, under whirl. I1Si
$1,454,000 of 5% bonds; principal payable M ^rchl T o w  
interest payable March 1 and Sept1 1 With tv 1  i19' ? ' 
the company funded its f l o a t in g ^ 'a n d  t t i re ? lt s  t e f
S T i ^ SOt) ? 19 0 1  and.its first consok mortgage bonds Qfm!9^3, ^he mortgages securing these being satisfied

nnn r  I “W,  ̂ vv  ̂ IUIU Lliat lb Will COSt HDOUt
530,000 to d o  the w ork; there Is abou t $240,000 o f thc capital stock  o f the 
N ew  M exico Co. am ong the assets, w hich m ight be used as collateral and 

h?ifOR *n add ition  thereto require add itional collateral. This Is a m atter 
that the security holders should take up at once. T h c w ater com panies are 
necessary fo r  thc Yankee Fuel C o. In washing the coke. p s arc
Canadian R iver Railroad Com pany.

T his proposed  road Is to  run from  W oodw ard  to  O klahom a C ity  and 
G uthrie, O kla ., 220 m iles, o f  which 5 miles are graded at W oodw ard  
B on ds issued, $5,500,000 ; stock  issued, $5,500,000 ; all held b y  E I)' 
Shepard & C o. J

The report o f C. H . G oodrich , an expert tra ffic  m anager states that 
b.y  the expend iture o f a b ou t $6,000,000 for the construction  and  eau lom en t 
o f the Santa Fe L iberal & E n glew ood  R R .,  a coal tonnage o f  abou t 600,000 
tons per year m ay be ob ta in ed , and this volum e w ould Increase w ith the 
grow th o f  thc cou n try , but the coal tra ffic  and thc m iscellaneous earnings 
w ould  not p a y  the fixed charges o f thc road for a period o f 3 vears The 
popu lation  at this tim e for the entire m ileage Is on ly  abou t 150 ne’r m ile 
o f  road , but is Increasing rapid ly . The tim e has not yet arrived w hen t e 
construction  ot the Santa Fe Liberal & E nglew ood R R . m ay be considered  
a public necessity, bu t the tim e Is approaching when the coal tonnage tn 
gether w ith  the other earnings o f the road , w ould ju stify  Th e b u ild in g o f

Summary ot Bonds and Stock Outstanding and the Oross Expenditures oj Each Property
■Earnings-

vtvi mui u u i ill! UX
total m ileage o f  58 m iles.— V . 8 8 , p . 750.

Taunton & Pawtucket Street Ry.—Bondholders’ Committee 
-This company, successor of the Bristol County Street Rv 

i\avmg d?/auIted Jan. 1  1909 as to payment of interest nn 
the $200,000 first mortgage issued by the Bristol County Co 
in 1 J0 1 , the following committee has been formed to safo’ 
guard the interests of the bondholders:

TTusteCoSkl95°MnkP^ U 'if  “ J0  i ! r { , t o 1  Counf y  Street R y . bonds with Federal 
lOOfl Mr 0 OannkiP c o  liof’ to n - M ass., under an agreem ent dated  M a rch 1 7  1009-. Mr. D ane Is Secretary  o f  the com m ittee .— V . 8 8 , p . 453.

Virginian Ry.—Entire 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. 8 8 , p. 626, 565.

Western Maryland.—Receiver’s Certificates.— In addition 
to tiie otUU,UUU 4 3 4 %  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

C o 7  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:
redeem abfe*at°nar and ^ m orX u  certificates. t 0  m ature April 1 1 0 1 1 ,  but 
ceeds are to  b e  used ro n a v w U h ^  ;any tllne after A nrll 1 1 0 1 0 . The pro-

a f t m-° A p r H ‘ 1 * T o  f o " a t ̂ par^a n d \ n feres tC
the receiver and a first and param ount 1 nn8Vf  ,s a ,{Jlrect obligation  o f  
thc G eorge ’s Creek & C u m b erla n u 'n n 1  tn  on. V le c,ntlrc capital stock  o f system . vum D eriand R R .,  ow ned b y  the W estern  M aryland

2. A loan o f  $325,000 at fnr tmn * ,
s s s « .  " i f  tin voS s

Wichlte k,ls *
. Wichita Faiiafe Southern Ry.—Guaranteed Bond Issue— 
Further I articulars.— The present issye of $700,000 first 
mof:tcgi lg®5®re?ently offered by Tracy & Co., Chicago (V. 8 8 , 
p. 0 8 1, obb), is part of a total issue as authorized by the 
moitgage of $780,000. The bonds bear the following:
weft°erna R y  r C o1Vrof m i ' I lch lta  Falls R y - C o ., th c  W ich ita  Falls & N orth- 
R v . Co o f Texas h irS 1kJa,b ? D!a) atl<l the W ich ita  Falls & N orthw estern 
the prom pt and n n n n m L  O Dt y  ancl severally  uncond itionally  guaran tco 
bonds,3as and w hm Psanfi Paym en t ° f  thc principal and interest o f  the within 
o f  each o f  thV thren  nnn, b e ?om e du«. (S igned under seals b y  the Presidents 
0 1  each or the three com panies and attested  b y  the Secretary o f  each.)

Barrow, Wade, Guthrie & Co., public accountants, report:.
a n d ht h f r°WIchirra n^ i <?f J7 lclUta Falls & N orthw estern R y . Co. o f T exas 
tw elvo m o n t h s I n r t n 'o  t  N orthw estern R y . Co. (In O klahom a) for the 
for  the ram e nertnri M ft'ifin31. 1008 Wcru -“Sl ta.OOY; the operating expenses 
o f 1 1  fnsSaw h »n en ! « i 50; leaving a surplus o f $76,586 for the paym ent 0 1  taxes, when assessed, and tn cm- tim intorect nnn __ »

Raton W . W . Co. of N. Y ____ $25o!oOO
Raton W . W . Co. of N. M ex .. 300,000 
Vankeo Fuel Company_______  2,027,000
Santa Fe Raton & E’n R R
Santa Fe L. & E. R R . ............
Canadian River R R ..
Santa Fc It. A  D. M. R R ____
Nevada Construction Co____

Stock.
$60,000

72.000 
800,500

60.000 
1,100,500

293.000
780.000

905,000 235,000

Expend’s. Oross. Net. 
$124,758 (Not stated.) 

167,991 *$34,876 *$20,720

S , W 7 8 1  l k s 2 7
171,1751
43,116) (Not stated.) 

654,9051 
57,000J

$4,561,000 *2,328,000 $2,017,970

int* £ ? fr y *apl9i )f  8um lus over Interest ($15,000) Is $5,726. Estimated surplus over 
en ^ered for 1909 on same amount of gross earnings, $15,298. 
y.carsn19be ,t0 1()09, to Feb. 28. Estimated earnings for 1909 over $15 000 

after paying fixed charges.— V. 88. p. 625. ,w u
St. Louis Rocky Mountain & Pacific Co.—Secured Notes 

Offered.— Fisk & Robinson, New York, Chicago and Boston 
are offering at 1 0 1  and interest for the earlier dates, and 10 0  
and interest for the portion due in 1912, the unsold portion of 
an issue of $750,000 6%  “ secured coupon gold notes’ ’ dated 

n L  Interest April and October. Denomination
a ’ -.0,' , I/incipal due, $150,000 April 1  1910, $300,000 
April 1 1911 and $300,000 April 1  1912, but redeemable as 
below stated. Bankers’ Trust Co., New York, trustee. An 
advertisement says:
ra3 M iSCr l° ittirPrtrh A ? (l to  provide thc com pan y  w ith  additional w orking 

° f  largely Increased dem ands for coal and coke In 
t!on s^ eSt aUCi Soutllwe^t, w hlch territory  Is served b y  the com p a n y ’s opera-

xn ™ C( , al! r̂ f 1 1! ’ y  dePosIt w ith  the trustee o f  first m ortgage 
7ifar 5 ^  g0i d bonds o f  the com pany In an am ount equ iva lent to 1 3 3  1 -3 %

$75*0 0<}oa notesUC * *hC n °*eS’ ° r at the ratc o t  8 1 -O0 0 -000 bonds against
ri-i?7i1-e ^?ft̂ Ean.5h resc£Xies tho r^ ’*t to  redeem  on an y  Interest date, upon 30 
days notice , the w hole am ount Issued or the w hole am ount falling due

niw nt '  , u ,.er roe w noie ot roe tuuu tu u s  present term l-
at„ £ rf d ™ ’, ° k la . ,  as traffic to  this point was opened  on N ov . 16 1007 

ralr4,5Pi) »nS^ntS H10! capnlngs o f  51 m iles. T h e operating expense does not 
A?PnUo'i-<i ^ n yror0v s <)n .*0r sa*ary o f President or V ice-President and General 
S r  serv iced  gratislaform ed tllat u  ls thelr Intention In the future to g ive

W ich ita  Falls & Southern R y . Co. com m en ced  operating Its cn tim  
^ i i en} on °i a b n\,,; kept. 1 1908. C onsiderable 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 o f  operating1 cannnr 

I he gross earnings were: F or S eptem ber, $7,996- O ctober 
h / ’M 8)  N ovem ber, $12,462, and D ecem ber (approx im a tely ), s i -  fip1r ’ 
a  total for  the four m onths o f  $44,397. * $ iz ,6 0 1 ,
. / h e  earnings o f the W ich ita  Falls R ailw ay C o ., which guarantees the 
' n l c ^ t o 1? the bonds o f  the above-nam ed com panies, w ere for the tw o vee™  
ended O ct. 31 1908, as prepared from  certain accounts kept at W le h lt l8 
and from  statem ents subm itted  b y  the M issouri K ansas & Texas l i v e ? '  
w hich operates thc W ich ita  Falls R y .,  ns follow s: xas I ly ’ C o ”

Earnings o f W ichita Falls R v. C o .—  Years ending Oct s i
1907-08. 1906-07.1 1907-08. 1006-07.Gross e a r n in g s . . .$131 ,824  $112,595 

O per. e x p e n s e s . . .  45,409 29,330

$83,265

D educt ta xes___
B onds red . at 105* 
B ond Interest- "Net earnings___$86,415

Balance, surplus for  y ea r___
Com pare V. 88, p . 687, 566 (and"WlchTta’ Fafls‘ R y
Wisconsin Central Ry.

$2,018 $1,882 
2,625 2,625

12,090 13,140'

- $68,782 $65,618
. . .  V . 88, p . 508).

1 / nn, m F j Edmund Pennington Elected Presi­dent Other Changes.— Edmund I ennington, President of the 
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. II. Blight and M . L. Martin, officers of the " S o o ”  line
were also elected members of the board, the former brine chosen Vice-President. UUb

Mortgage 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 1  1959.— V. 8 8 , p .  824, 750.
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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 §5,000,000 gold bonds of §1,000 each, dated 
May 1  1908 and due May 1  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 §1,500,000 are series “ B” 5% 
bonds. [The shareholders voted on March 14 1908 to ex­
change the §1,250,000 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. 8 6 , p. 604.— Ed.] Sinking fund, 1 %  of the total 
issue, beginning Nov. 1  1910.

i\i uI lyiiyu MjuituoHiglit to Issue the $5,000,000 Refunding and Improvement Mortgai 
1 nA,rCthTJ Vu' $436,000 1st M . 6s (authorized $500,000) 

f t '  j?* ] !  a a ,l due M ay 1 1011. but su b ject to call at 105, or
i°*  c !?sue ,o f 1903 Issuable to  take up 6s o f 1901_______$450,001

R eserved to  retire the outstanding $1,741,000 lirst consol, gold
5s (authorized  $3,500,000) due M ay 1 1933______________________ 1,750,00(

A vailab le fo r  corporate  purposes (along w ith any o f the fore ­
a m oUnts a fter  redem ption  o f all outstanding b on d s)____ 2,800,00(—  V . o o » p . 750.

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 ,0 0 0 ,0 00  “ first and general mortgage” 
five-year gold bonds dated Feb. 1 1909 and due Feb. 1 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. 1 . 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, M arch  16 1009.
T h is Issue w ill constitu te .in absolute first m ortgage on real estate prin­

c ip a lly  loca ted  In the cities o f N ew  Y ork . W ashington and Baltim ore and In 
th e  S tates o f  N ew  Y ork , New Jersey, M aryland and M aine, standing on the 
b ook s  o f  the com pan y at $3,789,754, and through the pledge o f all o f  the 
stock  o f  the K nickerbocker Ice  Co. o f Philadelphia, constituting In addition 
v irtu a lly  a first m ortgage on property  In Philadelphia and v ic in ity  o f  a 
book  value o f $1 ,251,719, the m ortgage further provid ing that this property  
shall be d irectly  con veyed  and m ortgaged to  the trustee as soon as such 
steps can be law fully taken. A recent appraisal places the actual value 
o f  such real estate on which this m ortgage Is a first Hen in the m anner stated 
a t  over $5,200,000.

o n  w hich there are outstanding prior liens am ounting to  $2 656 280
Th e average net earnings per annum  after paym ent o f  operating expenses 

and  m aintenance charges for the five years ending O ct. 1 1008, applicable 
to  fixed  charges, am ount to  $903,872, against present fixed charges (ln- 

) a * es Klnklng fund requirem ents and Interest on these bonds) 
o f  $306,000. 1 he properties are In excellent physical condition .

B y the sale o f these bonds the com pan y Is placed In funds to  allow  It to 
W . 0 ® f! . l -  °  U (i,olo )t Y '9 lca ve  am plo w ork ing capital. .See also V . 88,] ) .  o  Z ( t o o / . —  V .  o o ,  I ).  0 2 7 .

American Telephone & Telegraph Co.— New Director.— 
lludulph Ellis of Philadelphia has been elected a director 
to fill a vacancy.— V. 8 8 , p. 826, 819.

Atlantic, Gulf & West Indies Steamship Lines. — On Boston 
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. 1  1959 and drawing interest from 
July 1 1909, §13,000,000; preferred stock, §14,996,400; 
common stock, $14,999,200. Par of shares, $100. Com­
pare V. 8 8 , p. 160.

Bell Telephone Co. of Buffalo. —Report.— For year:
Calendar Gross N et Dividend Balance, Stal ionsYear— Earnings. Earn ings. Stirplus. D ec. 31.1908 _____ --$ 1 ,7 2 1 ,3 3 9 $650,957 $487,362 $163,595 55,5791907 _____
— V . 87, p.

- -  1,709,679 
91.

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 $ 10 0 , on the 
basis of $ 1 0 0  cash for the 4)4 shares. The Booth family, 
members of which are said to hold approximately $2 ,0 0 0 ,0 0 0 , 
stock will thus have a chance to retain an interest in the en­
terprise.

The following was given out by Mr. Valentine’s counsel:
A proposition  to  pay  the cred itors 100 cents on the dollar has been 

m ade to  the cred itors ’ coin m ltteo, and will be recom m ended to the 
cred itors  for acceptance; the material features arc as follow s:

A corporation  Is to  be organized w ith a capital stock  o f  $7,000,000, 
d iv id ed  Into $2,000,000 preferred and $5,000,000 com m on stock , and a 
b on d  Issue o f $1,500,000.

T h e  am ount o f the debts against the B ooth  C om pany, statd a p p rox i­
m ately , Is $5,000,000, and the cred itors -are  to  receive for their claims 
the follow ing:
20%  In cash .$1 .0 00 ,000|30%  In bonds $1,500,000|50%  com . stk$2,500,000

Creditors will therefore receive one-half o f the com m on stock  o f  the com ­
pan y  and Its entire bond  Issue, besides $1,000,000 In cash.

Frank C. Letts (President o f the W estern G rocers’ Co.) Is to  be President 
pi the new com pan y. The num ber o f  directors o f  the new com pan y to 
be 9. a m a jority  to  be selected b y  the cred itors ’ com m ittee.

l*1 o $1,500,000 o f bonds to  bear Interest at 5 % , payable sem i-annually, 
$7e0,000 thereof to  be payable on or before eight years, the rem ainder on 
or before fifteen years. Provision Is m ade for  a sinking fund o f $75,000 
p e r y e a r , cum ulative, to  be  set apart to  take care o f the bonds.

[YV. Vernon B ooth . President, and Fred. It. B obbin s, Assistant Treas­
urer. o f the old  com pany , arc under indictm ent for  conspiracy In connection  
w ith the failure o f the concern , but the question  o f  their prosecution Is 
“ solely In the hands o f State A ttorney VVayman.” — E d .]— v .  88, p . 4 5 3 .

Canadian Westinghouse Co., L td — Report.—For year 
ending Dec. 31:
Calendar ]\/et
. KS? r—  Earnings.
] 993 ....................................... $320,377
1997- - - ------- - - ------------  427,053— V . 85 , p . 156.

D ividends
(6 % ) .

$249,937
215,221

D epreciation Balance, 
Reserve. Surplus. 
$30,000 $40,440
100,000 111,832

Central & South American Telegraph Co.—
Partly Estimated Earnings.— For quarters endii„ „ -------, --------- ending March 31:

J&SSs d& 3(15&%) BaL̂  TotalSur-
- v .  m ;  p. 4M.5207. 315-500 145:052

$158,935
170,449

$1,507,282
1,190,268

Cleveland Electric Illuminating 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 $1 ,0 0 0 ,0 00  preferred (of which there is out­
standing at present §800,000 preferred and §3,900,000 com- 
T n m n m ^ ’f O ’OfjO’ including $5,500,000 common and 
§ 1 ,0 0 0 ,0 0 0  preferred. Stockholders of record April 19 will 
have the right to subscribe to the extent of 1 0 % of their hold­
ings foi new stock at par, subscription to be filed by May 3d, 
payment in full by May 15.— V. 8 6 , p. 339; V. 85, p. 163.

Corn Products Refining Co .—President Bedford Disap­
proves Bond Issue. 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 w e can sell the W est T a ylor  Street property  In C hicago, now  occu p ied  
b y  one o f our old  plants, the am ount obtained  should be sufficient to cover 
the expense o f  all the work m apped out at the A rgo w orks this year and to 
liqu idate such Indebtedness a lready incurred on that a ccou n t. Aloreover 
w e are not as y et sure that the A rgo w orks will be built up to  the full grind­
Ing cap acity  o f  60,000 bushels o f corn a d a y , such as the plans call for. 
I he first unit o f  20,000 bushels’ capacity  will be ready  next sum m er 
[another a ccou n t says b y  O ctober or N ovem ber— E d .]. There m ay be 
w isdom  In trying this before w e go further. Should it be decided n ot to  
extend  the A rgo plant beyon d  the 20,000-bushel unit, for a tim e a t least, 
a bond  Issue will not be needed . H ow ever, the directors have n ot even  
considered the m atter of a m ortgage, and the step will not be taken w ithout 
deliberation .

Should a bond  Issue be determ ined upon . It w ould not be necessary to  
m ortgage the property  for $10 ,000 ,000. Considerably less w ould  be am ple. 
1 “ ere *s another ob jection  to  an Issue o f bonds. Our present m ortgage, 
w hich secures an Issue o f $2,100,000 bonds, provides that no add itional 
liens can be  put upon the property . A w ay probab ly  could be  fou n d  to 
refund the present m ortgage, and that will be one o f  the points at Issue 
when the m atter com es up for  consideration .— V . 88, p . 824, 628.

Dominion Coal Co.—Payment 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 coa l con tract o f  O ct. 20 1903 Is declared to  be In full force  and

t ,  - , — pending action  recover dam ages suffered
ftom  Aug. I 1906 to  date, but no dam ages shall be assessed therein fo r  the 
un,expired term  o f the contract. N either party shall be precluded from  
bringing action  for any  breach o f the contract w hich m ay hereafter occur

The Steel C om pany Is to  file a statem ent o f the particulars o f  Its claim  
and w ithin tw o m onths also a com plete  detailed supplem entary statem ent 
o f all dam ages caused b y  the short deliveries o f  coal b y  the Coal C om pany 
or the partial shutting dow n o f  the Steel C om pany 's w orks b y  reason 
thereof, the Coal C om pany to have four m onths (exclusive o f delay  caused 
b y  the Steel Com pany) to  verify  the particulars o f the cla im , and fo r  that 
purpose to  have the right to  exam ine the w orks, b ook s , a ccounts and 
docum ents o f  the Steel C om pany.
„  T .h£  Pa>'m<-‘nt3 on account shall be w ithout prejudice to  the right o f  the 
Coal C om pany to dispute any  o f  the Items o f  the Steel C om pany ’s cla im .
, A tter the conclusion  o f the exam ination an am icable settlem ent o f the 

litigation  Is to  be reached. If possible, before proceeding to  assess the 
dam ages cla im ed before the referee app ointed  b y  the Court. Com pare 
V . 88, p. 628, 830, 508.— V . 88. p. 819, 830. 628.

Dominion Iron & Steel Co .—Agreement with Coal Co.— 
Payment on Account.—See Dominion Coal Co. above.— V. 8 8 , 
p. 628, 508.

Fairmont Coal Co., Baltimore.—Notes Paid.— A. S. Dun­
ham, General Auditor, on March 31 wrote:

The notes o f  this com pany that m atured March 15 last [am ounting to  
$2 ,000,000 .— E d .] were paid In full at m aturity , and no other securities 
o f  an y  character have been Issued In their p lace.— 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 gold bonds of §1,000 each, dated July 1  1908 and due 
July 1 1936, but callable in numerical order, at 110 and 
interest, after July 1 1911. Interest payable Jan. 1  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 following data:

These bonds are secured b y  deposit w ith the trustee o f  the entire capital 
stock  and all o f the separate first m ortgage 6%  bonds upon the underlying 
properties and com panies, v iz .:
„  ,  , , Stock. Bonds.
S afcty -A rm orlte  Conduit C o . .................................................$5 0 0 , 0 0 0  $4 8 0 , 0 0 0
G arland N ut & R ivet C o . . . .................... .................. .  3 0 0 , 0 0 0  300 ,000
W oodh ou se, Bopp & C o., silk m anufacturers________  143,000 120,000
W est Pittsburgh R ea lty  C o_____ _______________________1,000,000 600,000

W m . C. Lyn ne, Son & C o., pub lic accountants, certify  as o f  D ec. 31 1908: 
Gross assets, $4,064,872; current liabilities, $398,994: net assets, $ 3 ,6 6 5 ,­
878. N et earnings, 1904 to  1908, inclusive, $1 ,083,710. Average yearly  
earnings a fter depreciation , $216,742. N et profits for the years 1906, 
1907 and 1908 were $750,515, or 2 %  tim es the Interest charges upon the 
entire b on d  Issue.

Balance Sheet o f Garland Corporation D ec. 31 1908.
A ssets  ($4 ,605 ,453)—  ] Liabilities ($4 ,605,453) —

Stocks o f  subsidiary c o s . . $2,833,181 j Capital stock  Issu ed .. $2,439,600
Treasury b on d s__________  478,000 ; Funded d e b t ___ 1 ,500,000
Stationery  & office  supplies 1,293 j Bills paya b le  . .  __ 248,906
A ccounts r e ce iv a b le ..........  1,220,529 | Accrued Interest 8,517
Cash ........................... .............. 7 2 ,4 5 0 1 Surplus a ccou n t . ____  408,430

See further particulars as to  constituen t 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

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



886 THE CHRONICLE [VOL. LXXXVIII.

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.

Stock Issue.— The initial stock issue of $10,000,000, which 
has been placed privately, has, it is stated, been oversub­
scribed.Directors.— The following directors have been elected:

U rban  II . B rou gh ton , Charles P . B rooker, Th om as F . Cole, John D . 
R y a n , A dolph  Levvlsohn, E . C. Converse, Thom as M orrison o f P ittsburgh; 
C. A . C on gdon  o f  D uluth , Charles H . Sabin  D ennis Sheedy o f D enver, 
W illiam  D . T h orn ton  and Charles F . K in g . M r. B roughton  and Adolph 
Lew lsoh n are M anager and President respectively  o f the U nited Metals 
Selling C o ., Charles F . B rooker, President o f  the Am erican Brass C o., E . C. 
Converse and Th om as M orrison are d irectors o f the U nited States Steel 
C orporation .— 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, w ithout m aking an y  allow ance for an Increase of 
business through the reduction  o f  rates, the present net Incom e yields a 
return o f  over  5%  on  the actual Investm ent. Th e occupation  tax  o f 2 '/$% 
o f  the gross incom e levied  b y  the c ity , or abou t $4,500 a year. Is held In­
va lid . The value o f  the com p a n y ’s property  Is fou n d  to be $566,073, 
upon w hich It Is perm itted to  earn a net Incom e o f nearly $30,000, or 5 .2 % . 
N oth ing Is a llow ed fo r  the franchise, the Court saying that is a property  
right protecting the com pan y In the possession and use o f  pub lic property , 
bu t that the pub lic ought not to be taxed  for a privilege It has voluntarily 
g ran ted .— 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 
lj^ %  Jan. 15 1909.— V. 8 8 , p. 567, 454.

Mexican Telegraph Co.— Partly Estimated Earnings.—For 
quartersjending March 31:
3 MOS.—  Gross. N et. M ex . Govt. D ie s .(2 ’A % )  B a l.,S ur
1009  $217,500 $176,500 $8,500 $71,753 $06,247
1008   211,500 175,500 7,500 71,753 96.248

T ota l surplus M arch 31 1008, $2,802 ,755 .— V . 88, p . 454.
Mexican Telephone & Telegraph Co.—Report.—*For year 

ending Feb. 28:
F iscal Gross Operating M ainte- Net Construe- Subscr’s
Year—  learnings. E xpen ses. nance. Earn ings. tion. Feb. 28.
1908-09 $385,767 $148,575 $55,756 $181,436 $161,020 6,943
1 9 0 7 -0 8 .. -  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., 2 2  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.
T h e com pan y has constructed  a fine dam  w ithin the lim its of Lansing, 

w hich Is now  entirely com pleted , cap acity  abou t 2,250 h . p. The total 
h y d ro -e lcctrlc  cap acity , as estim ated b y  J . G . W hite  & C o., available to 
our use under the sites proposed  and those Installed, Is abou t 17,500 h. p. 
W c  have Just com pleted  a m ost efficien t auxiliary  steam  plant and have 
Installed a  boiler capacity  o f abou t 4 ,000 k . w ., together w ith a 1,250 k. w . 
Parsons turbo-generator. In Lansing alone the present pow er dem anded 
Is abou t 11,000 h. p . and in the territory  outside abou t 8,000 h. p.

On Jan. 1 1909 the com pan y had abou t 3,500 h. p . connected  load In 
both  light and pow er; we have since Installed or  con tracted  for about 1,500 
h. p. additional. I believe that w ith in  three m onths we shall have to 
Install an add itional unit o f pow er and that b y  D ec. 31 w e should have con ­
nected or under con tract abou t 8 ,000  h. p . During 1907 and 1908, while 
the plant was being reconstru cted , the com pan y was operated  at great dis­
advantage, b u t It m ore than earned its Interest charge. W ith  the 
present plant com pleted  the com pan y will have outstanding abou t $800,000 
b on d s, and I estim ate the earnings for  the year as fo llow s:

A n nual Results (1909 estimated; 1906, before reconstruction , actual).
Y ear—  E leclricitg. Steam. Gross. N et. Interest. Bal.,Sur.

1909 (e s t .)___ $110,000 $40,000 $150,000 $80,000 $40,000 $40,000
.....................  72,416 44,153 19,750 24,403

-Report.— Sec “ Annual Reports”
1906 (a c tu a l) . .  ------- $72,410

Com pare V. 82, p. 031.
National Fireproofing Co.

on a preceding page.
New Director.— At the annual meeting on April 1 the mi­

nority interests by cumulative voting elected W. A. Wilson of 
Wheeling, W. Va., a director. There are in all 15 directors. 
— V. 8 8 , p. 751.

New England (Bell) Telephone & Telegraph Co.—Report.— 
For the calendaryear:

E xpenses.
$8,898,717 

8,513,423 
7,489,349 
6,447,122

Year—  Revenue.
1908__________  $11,259,130
1907________________  10,679,626
1906   9 ,312,099
1005_______   8,071,244
— V . 88, p . 825.

New England V/atch Co

D icidcndsi6 % ) .  B a l.,su rp . 
$2,552,308 de f.$ 1 9 1 ,895 

1,872,817 293,386
1,672,857 150,793
1,458,648 165,474

___ ___ o____ 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 ,0 0 0 ,0 0 0  to provide for enlarge­
ments. Compare V. 84, p. 1185; V. 8 6 , p. 484, 550.

Penn-Wyoming Copper Co.—Consolidation—Guaranteed 
Bonds.—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

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. 8 8 , 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. 8 6 , 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 C o — V. 87, p. 742.

Republic Iron & Steel Co.—Reduction of Wages.—The 
company announced an average reduction of 1 0 % in the 
wages of its men, effective April 1 . 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 1 . 
No reduction has yet been made by the subsidiaries of the 
United States Steel Corporation.— V. 8 8 , p. 509, 372.

Standard Cordage Co., Now York.— Default—Outlook.— 
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.:

W e firm ly believe  that the business ot the com pan y should continue 
w ithout Interruption, but that In order not to  draw  too  heavily  on our 
working: capital holders o f the first m ortgage bonds should be asked to 
w aive the Interest on their bonds due April 1 next until som e future period.

T h e com pan y Is now  doing a largely Increased business as com pared w ith 
this tim e last year, the m onth ly  sales being alm ost double. Our President, 
w ho has just returned from  an extensive trip W est and South , visiting cu s­
tom ers, Is greatly  encouraged over  the outlook  and Is confident that a 
num ber o f desirable new  connections can be m ade for the handling o f  the 
Sewall & D ay rope, w hich will result In Increased sales. For the past tw o 
years. In com m on w ith all other m anufacturing concerns, the business o f 
our com p a n y , as you  know , has been far from  satisfactory. M ost people, 
how ever, believe that the return o f norm al conditions Is now a question 
o f  a com p arativ e ly  short tim e. Raw  hem p Is dow n to  a point from  w hich 
there m ust soon be an advan ce , and the cordage trade Is therefore, generally 
speaking, on a sound basis from  w hich better  results should follow'. W ith  
the adven t o f good  tim es It Is quite possible that purchasers m ay be found 
for som e o f our Idle plants, w hich have been such a  drag on the com p a n y ’s 
resources; a sale o f  one or m ore o f  these properties w ould perm it o f the 
retirem ent o f bonds and thus reduce the com p an y ’s heavy fixed charges.

IVe have a large supply  o f  well assorted rope on hand for which there 
Is a ready  m arket from  our custom ers as needed , and the com p an y ’s finan­
cial position Is strong enough to continue business w ithout a id , as It has a 
substantial cash balance and ow es no bills. W e feel, how ever, that It w ould 
be unw ise at the present tim e to  w eaken the com pan y ’s position  b y  paying 
the April cou pon  on the first m ortgage bonds and are satisfied that the 
holders o f these bonds will accep t the situation rather than adop t measures 
looking to  the com p a n y ’s em barrassm ent.

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. 8 8 , p. 825, 228.

Stockton (Cal.) Gas & Electric Corporation.— New Bonds.
__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. 1  
1934 but redeemable at 106 and interest on Jan. 1 1914 or 
any interest payment date thereafter. Interest Jan. I 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 ,5 0 0 ,0 0 0
B onds a u th or ized ----------- _ $l,oO O ,000, Issued. _ _ ---------  750,000

The $750,000 unissued bonds can only  be Issued for not to  exceed  In 
par va lu e  75%  o f the cash cost o f  perm anent extensions and additions 
and on ly  w hen the net earnings lo r  the preceding tw elve m onths are 
tw ice the annual Interest on  bonds outstanding and requested to be Issued.

.  L9-0 ’) -  ..1906- 1907. 1908.
Gross earnings.......... - - - - - - - - - - - -U4o,973 U91.670 $228,701 $292,127
O perating expenses, Inch ta x e s -- 74,040 ^ 9 2 ,1 5 4  103,142 144,283

N et e a rn in g s ----------------------------- $71,932 $99,517 $125,619 $147,844
Interest on this I s su e ---------------------------------------------------------------------------- 45,000

gurolUS ____ _ .   ------------------------------------------------------.   _   $102,844
The property , appraised at $ 1,081,723 exclusive o f franchises. Includes:
(1) P lant for m anufacturing gas from  oil, capable o f generating 600,000 

cubic feet per day ; 317,000 cubic feet capacity In holders; nine natural gas 
wells loca ted  In various parts o f 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 consum ers were connected to  86 1-3 miles o f d is­
tributing mains; for 1908 the total gas sold was 114 ,8 4 8 ,071 cub ic feet.

(2) E lectric plant (steam pow er), capacity 800 kilow atts. This plant 
Is held In reserve, as the supply o f electric current Is purchased from  the 
Standard Electric C o ., w hich brings It from a hydro-elcctrlc plant In 
A m ador C ounty. The distributing system  com prises som e 43 >5 miles o f 
Dole line, from  w hich, on Dec. 31 1908, 1,395 consum ers were being served 
w ho had Installed 30,809 incandescent lamps, 434 arc lam ps and 2,038 
horse-pow er In m otors. Current Is supplied the c ity  for 400 arc lamps 
and pow er Is supplied to the Stockton E lectric R R . and to the Southern 
Pacific and Santa Fe railroads.

New franchises for both gas and electricity , w ithout burdensom e re­
strictions, requiring on ly  the paym ent o f  an annual tax o f .. /■> o f the gross 
revenue to the c ity  and expiring In 1958 have Just been obtained. The 
stock Is largely ow ned by  Oakland and San Francisco capitalists. Com ­
pare V . 85, p . 867.

United Shoe
— The Privy Council
sort, on March 2c, ------------------„ ,. -
Corporation of Canada against certain Canadian shoo manu­
facturers, to obtain an injunction to prevent violation of the
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term s o f the leases o f certa in  m ach in ery  to  the defen d an ts , 
han d ed  d ow n  a d ecision  in  fa v o r  o f  the c o m p a n y .

The m achines o f  the com pan y are very  extensively  In use under similar 
leases, both  In the U nited States and Canada. The action  was brought In 
the Superior Court o f Q uebec In Ju ly  1005, and has been  continuously 
pending- In various courts o f  Canada ever since. A tem porary Injunction 
was obta ined , but later set aside. The defendants adm itted  v iolation  o f the 
leases, but claim ed the conditions o f the leases w ere unenforceable. The 
Canadian Court o f K in g ’s Bench on  appeal held adversely  to  the com pany 
and denied Its right to  Injunction. Th e decision Is In favor o f the com pany 
on every  Issue raised, the tem porary Injunction previously  obtained  being 
m ade perm anent, and the defendants condem ned to pay  all costs and a 
certain am ount o f  dam ages (all the com pan y asked for In the P rivy  Council, 
the question o f fixing full dam ages being w aived  In order to  expedite  the 
decision ).— V . 88, p . 690.

United Smelters, Railway & Copper Co., Cheyenne, Wyo.
—Consolidation of Penn-Wyoming Copper Co. and Allies— 
Bonds of that Company Guaranteed.— T h is co m p a n y  w as in­
corp ora ted  un der the law s o f W y o m in g  F e b . 9 1909 w ith  
$ 1 2 ,50 0 ,00 0  o f au th orized  cap ita l s to ck  in $ 1 0 shares, o f  w h ich  
$1 0 ,0 0 0 ,0 0 0  is co m m o n  s to ck  (p resen t issue $ 9 ,000 ,000 ) 
an d  $ 2 ,5 0 0 ,0 0 0  7 %  n o n -cu m u la t iv c  pre ferred , en titled  to  
share equ a lly  w ith  the c o m m o n  in  a n y  y ea r  th at 7 %  is paid  
on  b o th  co m m o n  an d  p re ferred . T h e  new  co m p a n y  has 
taken  ov e r  the assets o f the P e n n -W y o m in g  C op per C o. an d  
its su bsid iaries (V . 8 3 , p . 628; V . 80 , p . 476 , 1427), an d  all 
o f  the p re f. s to ck  has been  d ep os ited  w ith  the A m erican  
T ru st & S av in gs B an k  o f  C h ica g o , so le ly  fo r  the p u rpose  o f 
con v er tin g  an d  ca n ce lin g  the new  issue o f P e n n -W y o m in g  
6 %  b on d s  d a ted  Jan . 1 1909, au th orized  issue $2 ,5 0 0 ,0 0 0 , 
d o lla r  fo r  d o llar , a t a n y  tim e d uring  the life  o f th e b on d s  
w hen th e h o ld ers  desire . T h e  p referred  is n o t  s u b je c t  to  
red em p tion ; b o th  com m on  an d  preferred  h a v e  equ al v o tin g  
p ow er . P res iden t E . M. C obb  w rites:

This com pan y  ow ns all o f  the assets form erly  ow ned b y  the Penn- 
W yom in g  Copper Co. (capital stock  authorized, 510,000,000 in 51 shares, 
o f  w hich 59,000,000 was recently outstanding— E d .) ,  including the fo llow ­
ing com panies (w hose outstanding 1st M. bonds as show n, w ith  the ex cep ­
tions stated below , are pledged to secure the new bonds o f the P en n -W y o ­
m ing Copper C o.— E d .) ,  v iz .: Saratoga & E ncam pm en t R y . Co. (1st M.
$750,000), Encam pm ent Sm elting Co. (1st M . $500,000), Encam pm ent 
Pipe Line D itch Co. ( Is tM . $100,000), Em erson E lectric L ight Co. ($50,000), 
E ncam pm ent T ram w ay Co. (1st M. $350,000), E ncam pm ent W ater W orks 
C o. (1st M. $50 ,000), Encam pm ent Land & T ow n L ot Co. (1st M . $8 ,000), 
B attle Lake Tunnel Site M ining Co. (bonds 5750,000 1st M ., except for 
$12,700 outstanding old b on d s), H aggarty  C opper M ining Co. (1st M. 
$1,000 ,000 ), ow ning the fam ous Ferrls-H aggarty  Mine; the C arbondalo 
Coal C o. (1st M. $20,000) and the N orth Am erican M ercantile Co. (1st M. 
$22 ,000 ). These properties represent a cash Investm ent o f over  $5,000,000 .

(The bonded debts arc all p ledged, as above  stated , to  secure the P cn n - 
W yom in g  b on d  issue, except, It Is understood , abou t $12,700 old  bonds of 
Battle L . 1. S.. M. Co. and possibly $369,000 bonds o f  the Saratoga & 
i'l1'/ii1 im ll l f /1 o ‘ j 10 last-nam ed b lock  It was arranged to  purchase

or before July  1 and to pledge them  (w ith any o f the re­
m aining $41,000 purchasable a t the sam e ra te ), under the P en n -W yon dn g  
m ortgage. A t the tim e the m ortgage was llled, the P en n -W yom in g  C op ­
per Co. also ow ned, and had pledged to secure loans, $381,000 bonds o f the 
aforesaid railw ay com pany and all the $500,000 bonds o f the E n cam pm en t 
i .Awi i c  [hortgage provided  for the early paym en t o f these 
loans and the deposit w ith the trustee o f the bonds securing the sam e, 
which presum ably has already been d on e .— E d.]

»/i com pany ow ns all o f  the stock  o f  the com panies above  nam ed, 
w ith the exoeptlon  o f  the Battle Lake Tunnel Site M ining Co. and the 

aratoga & E ncam pm ent R y . C o ., and owns practica lly  all o f the stock  
. these com panies.
Th e bonded  d eb t consists o f first M. deben tu re 20-year 6%  gold  bonds 

ot the P en n -W yom in g  Copper C o ., authorized Issue, $2 ,500,000; am ount 
outstanding, abou t $1,250,000; am ount presently to be outstanding, $2 ,­
000,000. Dated Jan. 1 1909. M aturity Jan. 1 1929, su b ject to call after 
1918— w hole Issue— at 110. Sinking fund a fter 1914, $100,000 annually. 
In terest payable Jan. 1 and July 1 at American T rust A: Savings Bank o f 
C h icago, trustee. D enom inations: $100, $250, 5500, $1,000. Said bonds 
are guaranteed, both  as to  principal and interest, b y  the U nited Sm elters 
R a ilw ay & C opper Co.

O fficers— P res., E . M. C obb; V .-P . ,  J . E . Haskell (B rad ford , P a .); Sec
E . A . N orton  (D enver); T rcas.. I. N . P ennock  (C leveland).

T h e  fo llow in g  is fro m  an E nglish  financial w eek ly :
Th e L on don  Secretary states that b y  circular letter from  W yom in g  o f 

12th F ebruary he has been advised that the w hole o f the properties, rights, 
titles and interests o f the com pan y were sold  b y  con tract on  F eb . io to 
the U nited Smelters R a ilw ay & Copper C o ., a com pan y  incorporated 
under the laws o f W yom in g w ith a capital o f $12 ,500 ,000, o f w hich $10 ,000 ,­
000 is In com m on  stock  o f $10 each and 52,500,000 In 7%  non-cum ulative 
preferred stock  (preferred as to  d ividends but not as to  cap ita l). On 
Jan. 1 1909 an Issue o f  $2,500,000 first m ortgage debenture 6 %  gold  bonds 
was created b y  the P en n -W yom in g  C opper Co. and Is now  guaranteed by  
the said U nited Sm elters, R a ilw ay & C opper C o. Th e proposal now  m ade 
is as fo llow s: The U nited Sm elters, R a ilw a y  & C opper Co. has agreed that 
to  those shareholders w ho will, on or  before April 10 1 90 9 ,subscribe fo r  a 
share o f  the U nited Smelters Co. o f the par value o f $ io ,  and bonds o f the 
P en n -W yom in g  C opper C o. o f the par value o f  $ 1  20, It will sell such shares 
and  bonds, and will accept In paym ent $1 08 In cash and stock  o f the 
P en n -W yom in g  Copper Co. o f  the par value o f $10.

U n ite d  S ta tes  S m eltin g , R e fin in g  &  M in in g  C o .— NewDirector.— E d w ard  B . B a y ley  o f B oston  has been  e lected  
to  the b oa rd  to  fill a  v a c a n c y .— V . 86 , p . 1340.

U tah  F u e l C o .— Settlement of Litigation.— U nder the term s 
o f  a settlem en t arranged  w ith  U nited  S ta tes  A tto rn e y -G e n ­
eral W ick ersh a m , the c o m p a n y  has re -co n v e y e d  to  th e G o v ­
e lm en t 1,440 acres o f  la n d  an d  has also pa id  $1 92 ,0 00  in 
settlem en t an d  co m p rom ise  o f  cla im s m ad e b y  th e  G ov ern ­
m en t in 5 bills o f  com p la in t  filed in the C ircu it C ou rt o f the 
Uxiited S tates fo r  the D istr ict  o f  U tah.

Th e con ipany on March 29 pleaded gu ilty  before Judge K im ball lu the 
U nited States Circuit Court a t 8a lt Lake C ity to  an Indictm ent charging it 
w ith  conspiracy to defraud the G overnm ent and paid a fine o f  $8,000 
Im posed b y  the Court, m aking the total paid on accou n t o f the m atter 
$200,000. 'I he statem ent Issued b y  the Attorney-G eneral g iven  at som e 
length  In the New Y ork  Sun o f March 31, states that the frauds perpe­
trated In obtain ing the lands Involved in the suits w ere com m itted  b y  the 
predecessors o f the com pany, and the lands obtained  had been "m ortga ged  
to  the M orton Trust Co. o f N ew  Y ork  to secure an Issue o f $2 ,000,000 
bond s, a large m ajority  o f which had been sold to  Innocent purchasers, and 
a n y  decree for the recovery  o f  the lands obtained  by  the G overnm ent 
w ould have been sub ject to  the lien o f tills m ortg age .” — V . 78, p. 2015.

Y a n k ee  F u e l Co.— Default in Payment of Interest.— T h e 
co u p on  d u e  A pril 1 on  the first m ortg a g e  b on d s  w as d e ­
fa u lted .

New Reorganization Committee, &c.— See S an ta  F e  L ibera l & E n g lew ood  l t R .  under “ R a ilroa d s”  a b o v e .— 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.

— 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 a well-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. I earce was also identified with the same firm. Simpson, 
I 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. Iv. 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 <fc 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 I 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-exempt 
in the United States and interest payable in New York. 
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.

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



888 THE CHRONICLE [VOL. LXXXVIII

’M'az (̂ xnumzxcml
J  c m m m s r w v r o m T -

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 kept within conservative bounds. The advance 
in the stock market is considered by many as a favorable
omen. When the country can see daylight in the matter 
o f the tariff, it is believed business will increase more rapidly.

Stocks o f M erchandise. A p ril  1 
1909.

M arch  1 
1909.

A p ril  1 
1908.

C o c o a ______________________________________ bags
C offee, B razil__________________ ______ — bags
C offee, J a v a _____________________________ m ats
C offee , o th e r_____________________________ bags

20,451
3,488,030

63,429
334,853

33,490
13,300
90,654

'  4 ,446 
736 

39,500

23,963
3,307,344

59,429
320,469

22,456
31,700

115,879

’ *5*883
16,637
60,200

12,340
3,344,007

65,240
227,382

H i d e s .............  ............................. ................ . . . N o .
C o t t o n _____________________________  ____ bales
S a l t p e t r e -------. . .  .... ....................................bags
M anila h em p ....................— ........... ............. bales
S isa l h e m p . . ------------------------- ---------— bales
F lo u r . ...................... ................ barrels and sacks

12,800
95,341

4,325
22,430

4,675
52,200

LARD, though weakening in value occasionally, with 
other pro visions, under the pressure of liquidation, and some 
decline in hogs, has on the whole of late been steady, even if 
only moderately active. The belief is that provisions must 
sympathize with the grain markets and that supplies this 
season are likely to be anything but burdensome. Large 
Milwaukee packing interests, however, have been selling 
both lard and ribs. Prime Western 10.55c., City 10J4@ 
10%c., refined Continent 10.85c., South America 10.50c.

D A IL Y  C L O S IN G  P R IC E S  O F  L A R D  F U T U R E S  IN  CHICAGO.
Sat. M on . Tues. Wecl. Thurs. F rt.

M ay d e l iv e r y ............... 10 .12M  10.20 1 0 .0 7 K  10.07}$  10.05 10.10
J u ly  d e l iv e r y . . ..........10.25 10.30 10.17}$  10.17}$  10.15 10.20
S eptem ber d e l" lv e ry lll0 .3 7 }$  10 .42}$  10.30 10.30 10.25 lo !3 5

PORK has been quiet. Mess $18©$19. Cut meats firm; 
pickled hams, 10 to 14 lbs., 9% @ 9% c. Beef in moderate 
demand. Mess $9@$12.

OIL.—Cotton-seed quiet and rather weaker. Naturally 
the yield this year has been large, but it is said that the 
olive oil yield in Italy has greatly diminished, a fact which is 
supposed to point to large exports of cotton-seed oil this 
year. Winter 5.40@6c., summer white 5.30@5.70c. Olive
1.50@1.60c. Lard 78@80c. for prime and 57@58c. for 
extra N o.l. Cocoanut Cochin 6 K @ 7 c.; Ceylon 6Jjj@ 6^c.

COFFEE has shown some tendency to advance, mainly 
because of an impression at one time that by reason of the 
large deficit in the Government’s finances, it might be 
necessary, after all, to levy a tax on coffee. Latterly the 
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 
advanced. After a period of large warehouse deliveries 
here there has latterly been some decrease. A large de­
crease in the visible supply is believed to have taken place 
during March. Rio on the spot has been firm at 8\£c. for 
No. 7, with Santos No. 49 at 9 ^ c - Mild growths have been 
quiet but firm.

The closing
A p r i l_________6.05
M a y ..............- .6 .0 5
J u n e ............. .6 .5 0
J u ly ...................6.55

SUGAR.

irices were as follows:
D ecem ber . .5 .0 5
J a n u a r y -------5.05
February . . . 5 . 0 5 ^ ____
M a rch _______6.00<a>0.05
of an increased de-

A ugust _____ 6 .30(3  6.35
Septem ber . . 6 .1 5 @ 6 .2 0
O ctob er ..........5.05@6.OO

____ _ N ovem ber , .5 .0 5 (3 6 .0 0
______ Raw, under the stimulus

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 3.48^0. Refined has been in better demand and 
firm at 4.85® 4.95c. for granulated. Spirits of turpentine 
has been quiet at 40Ŷ c. Rosin has been slow at 83 25@ 
$3 30 for strained.
©PETROLEUM.—The usual trade is in progress with 
refined steady barrels 8.50c., bulk 5c., cases 10.90c. Gaso­
line, 89-degrees, in 100-gallon drums, 19c.; drums $7 50 
extra. Naphtha 16c. for 73 to 76 degrees in 100-gallon 
drums; drums $7 50 extra.

TOBACCO has been generally quiet, but cigar leaf has 
been somewhat steadier. January and February statistics 
have been of an encouraging character for holders. It is 
believed, too, that March and April figures will show further 
signs of returning life to the tobacco business generally. 
Meantime jobbing and retail stocks of cigars are being re­
duced. This is expected to pave way for better times later.

COPPER has been active and higher. Speculation has 
caused more frequent fluctuations both here and in London, 
where a sharp demand has prevailed and where changes in 
prices have also taken a wider sweep. Lake here 12% ® I3 ^ c , 
electrolytic 1 2 J^@ 1 2 Mc-and casting 12% @ 12^c. Tin has 
advanced in response to a sudden rise in London. Spot 
quoted 29.45@29.65c. Lead has been in fair demand at an 
advance, New York being quoted at 4.07Y@4.10c. Spelter 
higher at 4.77><j@4.82^c in New York. Pig iron has been 
dull and rather depressed. Alabama iron has continued to 
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 SI6 50@ 
S16 75, No. 2 foundry Southern S15 25@S15 75. Some 
cutting in manufactured steel is still reported.

C O T T O N .
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 
bales for the same period of 1907-08, showing an increase 
since Sept. 1 1908 of 1,273,236 bales.____________________ _

Receipts at— Sat. M o n . Tues. W ed. Thurs. F r i . Total.

G a lv e s to n ----------- 7,181 4,983 11,110 3,215 6,211 3,877 36,577
P ort A rth u r------- ____ ____ ____ _ _ _ ____
Corp. ChrlstL& c. ____ ____ ____ 2,387 1,426 3,813
N ew  O rleans____ 5,164 3,979 4,205 7,872 l~,i63 1,287 23,670
G u lfp o r t________ __ ____ ____ ____
M obile _________ ’ 393 902 738 857 199 487 3,576
P e n sa co la ----------- ____ — — ____ ____ ____
J ack son v ille , & c. 2 ____ ____ 50 52
Savannah ----------- 2,442 1,681 3,951 1,087 1,919 1,871 12,951
B ru n s w ick ______ ____ ____ 950 _ 950
C h a r le s to n -------- "356 532 505 570 436 "480 2,888
G e o rg e to w n ____ ____ 7 ____ ___ _ 7
W ilm in g to n ------- ” 185 495 760 215 390 425 2,470
N o r fo lk _________ 450 227 937 382 1,399 722 4,117
N ew portN ew s,& c — — — — — 1,086 1,986
N ew  Y o rk ----------- ____ ------- ------ — — — -------
B o s t o n .................. ____ 508 96 ____ — ____ 604
B a lt im o re ----------- ____ ____ ____ 543 ____ 479 1,022
P h iladelph ia ------- 100 50 49 — — 200 399

T ota ls  this w k. 16,271 13,359 22,358 18,087 11,717 13,290 95,082

The following shows the week’s total receipts, the total 
since Sept. 1 1908, and the stocks to-night, compared with 
last year:_________________ _________ ______________________

R eceipts to 
A p ril  2.

1008-09. 1907-08. Stock.

This | 
w eek .

S in ce  Sep  
1 1908.

This  | 
week. |

Since Sep  
1 1007. 1009. jj 1908.

G a lveston ..............
P ort A rth u r--------
Corpus C hrlstl,& c
N ew O r le a n s -------
G ulfport .............-
M obile _______

36,577

3,813
23,670

3,576

3,242,648
130,042
112,677

1,776,445
20,221

329,863
130,421

27,717
1,336,296

307,273
191,023

2,267
361,554
408,843

13,547
13,751
14,374
88,312

4,490

37,851

" 5 6 !
25,053

3,474
5,735

87
12,161

1,214
664

2,182,186
170,676
37,612

1,712,066

294,788

129,923 135,048

189,336

30,340

186,043

19,520
P e n s a c o la . . ...........
Jacksonville , & c.
Savannah ...............
B ru n sw ick _______

” 52
12,951

050
2 ,8 8 8

7

147,575
7,746

1,306,433
197,656
190,265

387

68", i n
387

75,017
1,186

C h arleston .............
Cpnrfrptown

18,473 15,217
rvuiftviv”  — — ~

W ilm in g to n ..........
N orfo lk ___________

2,470
4,117

l",997
6,251

128

165

468,137
489,367

"11,370
28,585

"9 ,1 9 0
26,301

N ew p. N ew s, & c.
N ew Y o r k -----------
B o s t o n ___. . . . . .

1,986

604

5,098
3,180

10,719
113,895

4,002
97,333
11,865

B altim ore________ 1,022 3,402
451

67,963
7,874

8,332 11,333
P h ila d e lp h ia ------- 399 3,860 2.188

T o ta l.......... ......... 95,082 8,601,764 98,683 7 ,328,528 606,614 590,171

In order that comparison may be made with other years,

R eceipts at— 1909. 1908. 1907. 1906. 1905. 1904.

G alveston , &c 
P t. Arthur,& c. 
N ew  O rleans. 
M o b ile .............

36,577
3,813

23,670
3,576

12,951
950

2,895
2,470
4.117
1,986
2,077

37,851
50

25,053
3,474

12,161
1,214

664
1,997
6,251

128
9,840

37,673
17,018
25,110

1,607
9,283
5,829
1,156

778
5,313

522
4,719

34,228 58,911
12,842
55,781

2,979
10,091

1,088
2,917
5,658

12,304
408

10,981

12,769
148

11,292
295

3.958

107
224

6.959 
998

3,383

32,016
2,366

24,322
2,148
1,807
1,731
6,720

508
3,317

Savannah . . .
B ru n sw ick___
C harleston ,&c 
W ilm in g to n .. 
N orfolk  _ _
N ’port N ., &c 
A lf others-------

T ota l this w k .

Since S ept. 1 -

95,082 98,683 109,008 109,253 183,920 40,133

8/601,764 7,328,528 8/920,481 6,754,007 7,889,210 6,741,742

m e exports lor tne weeK. «, «««««
of 141,900 bales, of which 50,430 were to Great Britain, 
24,319 to France and 67,151 to the rest of the Continent. 
Tiplnw ar« t.ho oxnnrfs for the week and since Sept. 1 1908:

Exports 
from—

Week ending April 2 1909. 
Exported to—

From. Sept. 1 1908 to April 2 1909. 
Exported to—

Great
Britain. Fr'nce.

Conti­
nent. Total.

Great
Britain. France

Conti­
nent. Total.

G alveston------
Port Arthur . .  
Corp.Chrlstl.&c 
New Orleans..
M obile ..............
Pensacola------
G u lfp ort .........
Savannah ____
Brunswick------
Charleston------
W ilm ington.. .
N orfo lk ...........
Newport News.
New Y ork------
Boston ...........
B altim ore------
Philadelphia . .  
Portland, M e.. 
San Francisco.
Seattle_______
T a com a...........
Portland, Ore.
P em bina.........
Detroit.............

T o ta l ............

Total 1907-08.

13,612

16",866 
2,654

4", 120 
5,448

"200

1 * 6 1 3
2,112
3,105
1,300

7,027

16*666

123

i’ I66

3,697

33*082
4,792

10*451

2,650

5",650

i',666
621

2*226
2,616

24,336

65,948
7,446

14,571
5,448
2,650

*200

6*. 180 
2,112 
6,240 
1,921

2*226
2,610

1,341,043
66,257

7*64*213
79,865
32,287

4,132
148,793
186,871

5,725
88,207
29,000

1*2*7*,924 
82,716 
35,239 
40,569 

796

’ 2 * 1 6 3

399,524

204*928
87,077
50,874
16,089
87,672

8*731

30*258

0*,268

1,035,591
63,785

8,802
570,700

68,007
49,297

5*5*5*975
87,609
69,769

251,125
2,055

1*4*9*617
10,549
51,734

9,159

*0*4*886
64,712

8,910
300
1 0 0

2,776,158
130,042

8,802
1,539,841

234,949
132.458

2 0 , 2 2 1
792,440
274,480
75,494

348,063
31,055

3*1*3*799
93,265
93,241
49,728

796
64,880
64,712

8,910
300
1 0 0

2,103

50,430 24,319 67,151 141,900 3,035,740 897,4213,122,67617,055,837

32,101 9,124 57,560 98,785|2,582,595 768,826j2,984,564j6,335,985

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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A p ril  2 at—

On Shipboard, N ot Cleared tor—
Leavino

stock.
Great

Britain. F ra n ce .
Ger­

m any.
Other

F oreion
Coast­
w ise. Total.

N ew  O rlea n s .. 6,563 3,380 10,703 345 21,081 168,255
G alveston — 20,209 9,427 22,232 13,581 2,700 77,149 52,774
Savannah ------- 1,913 200 2,113 (55,998
C h arleston ------ 200 200 18.273
M o b ile ___— 150 7,650 2,635 1,000 11,435, 18,905
N orfolk  . .  — 13,363 13,303 15,222
N ew  Y o r k ___ 800 200 900 1,500 3,400 110,495
O ther p orts___ 4,000 — 3,000 — — 7,000 20,951

T ota l 1900. _ 40,722 20,657 30,680 25,874 17,808 135,741 470,873
T ota l 1 0 0 8 .. 42,763 18,692 59,716 20,044 21,155 171,370 418,801
T otal 1 0 0 7 .. 70,782 11,520 56,574 52,349 25,376 216,601 637,094

The speculation in cotton for future delivery was, until 
within a few days, on only a moderate scale, but various 
circumstances have combined to impart greater strength 
to the market and prices have advanced. The rise has lat­
terly been accompanied by greater activity. For one thing, 
the Balkan trouble has been settled. Cotton on that score 
has sympathized with the rise in British consols and stocks 
in Europe generally. Spot markets have advanced. There 
has been no pressure to sell the actual cotton, the stock 
here is steadily decreasing. Some contend that i exas has 
not had enough rain and that the Mississippi Delta and the 
Eastern section of the belt have recently had too much. 
Planting, it is contended, is likely to be delayed in those 
sections. More cheerful accounts of the condition of trade 
in Germany have been received, they have encouraged the 
idea that things have about come to the turn in the lane in 
that country. Cotton to many seems unduly low as com­
pared with .the ruling prices for other agricultural products. 
On any decline not a little buying by outsiders has been en­
countered. Liverpool has continued to liquidate straddles 
by buying the May option, if not October. The general ten­
dency of the near months to increase their premiums over 
next crop months has been a feature. Some large Chicago 
grain interests are said to have bought December and Janu­
ary. Certain spot people arc credited with buying May, 
July and October steadily. Some large spot merchants are 
understood to have bought May and July and to have sold 
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, in view 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
lieved to be making fair progress. The South has been a 
pretty steady seller of the next-crop months; large spot 
interests also. Wall Street houses much of the time 
have been merely “ scalping”  the market, buying on 
setbacks and selling out on advances of anywhere from 10  to 
20 points. Europe's total visible and invisible supplies are 
said to approximate 5,500,000 bales, and the spot sales at 
Liverpool of late have been small. But the sharp rise in the 
stock market and renewed reports of dry weather in Texas, 
and statements as to its effects, have latterly imparted not 
only greater firmness, but also greater activity, to the market. 
Chicago, New Orleans, Memphis and Liverpool have all 
been buying. So has Wall Street. Western grain and stock 
operators, encouraged by their success in their usual fields 
of venture, have taken up cotton on the idea that it is unduly 
cheap and that the Texas drought is a menacing factor. 
To-day prices advanced on the firmness in Liverpool and con­
tinued dry weather in Texas, but on the rise Wall Street and 
Chicago took profits. Liverpool also sold. Some leading 
New York interests bought. Spot cotton has advanced to 
9.95c. for middling upland, with moderate sales.

The official quotation for middling upland cotton in the 
New York market each day for the past week has been:

M ch. 27 to A p ril  2—  Sat. M oil. T u es. W ed . Thurs. Fri.
M iddling uplands...........................  0 .75 9.85 0.85 0.85 0 .05 0.95

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on 

April 2 for each of the past 32 years have been as follows:
1009.................. 9 .95
1008_________10.50
1007_________10.90
1900________ 11.65
1005. ................8.15
1904................15.35
1003_________10.05
1902...........   9.00

1 9 0 1 .c _____ 8.31 1803. c . . .  8.62
1900________ 0.56 1 8 9 2 .. . . .  6.69
1899________ 6.31 1 8 9 1 .. . . .  0.00
1898________ 6.19 1 8 0 0 .. . . .1 1 .4 4
1807............... 7.31 1 8 8 0 .. . ____ 10.19
1896............... 7.88 1 8 8 8 .. . .  9.88
1895............... 6.38 1 8 8 7 .. . ____ 10.62
1894________ 7.75 1 8 8 6 .. . ____ 0.10

188 5 .C.......... 11 .10
1 8 8 4 . . ........... 11.50
1883_________10.06
1882_________12.12
1881_________10.60
1880_________13.00
1879............. .1 0 .7 5
1878_________10.62

MARKET AND SALES AT NEW YORK.

Spot M arket 
Closed.

Futures
M arket
Closed.

Sales ot Spot and. Contract.

Spot.
C on­
sum'd

Con­
tract. Total.

S a tu rd a y .. 
M on d ay—  
T u esday . .  
W ednesday 
T h ursday . 
F r id a y -------

T o t a l___

Q uiet 5 pts. a d v _ . 
Q uiet 10 jits. a d v . .

V ery s tea d y . 
F i r m ________

— —
‘ 700 '7 0 0

Q ulct .
Q uiet 10 pts. a d v _ . 
Q ulet .  ____

Barely steady 
V ery s tea d y . 
S tea d y _______ "224

: : : :
3,100 3,100

"224

4,024224 3,800

FUTURES.— The highest, lowest and closing prices at 
New York the past week have been as follows:
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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 
only.

A p ril  2—  1909. 1008. 1907. 1906.
Stock  at L iv e r p o o l________ba les. 1,382,000
Stock  at L o n d o n --------------------  9,000
S tock  at M an ch ester_________  84,000

T ota l G reat B ritain s to ck -1 ,475,000 1,118,000
S tock  at H am bu rg ........................... -  H  .000
S tock  at B r e m e n _____________ 499,000
Stock  a t H a v r e ______________  350,000
S tock  a t M a rse ille s ---------------- 4,000
S tock  a t B a rc e lo n a __________  45,000
S tock  at G enoa -----------   38,000
S tock  at Trieste __________________ 2,000

T ota l Continental s to ck s__ 948,000

T ota l E uropean sto ck s_____2,423,000
India  cotton  a lloat fo r  E u rop e___  117,000

‘ ‘  ~  315,237
p c  29,000

Am erican co tton  a floa t fo r  Europe 315,237 
E g y p t,B ra zil,& c .,a floa t fo r  E u r'pc 29,000
S tock  In A lexandria, E g y p t______ 284,000
S tock  In B om ba y , In d ia __________ 465,000
Stock  In U . S. p orts_______________ 606,614
S tock  In U . S. Interior tow n s_____  649,365
U. S. exports  to -d a y ______________ 3,221

1,027,000 11,258,000 1[,062,000
0,000 9,000 11,000

82,000 80,000 67,000

1,118,000 :1,347,000 :1,140,000
13,000 14,000 10,000

441 ,000 450 ,000 233,000
263,000 272,000 188,000

4,000 3 ,000 4,000
47,000 16,000 9,000
35,000 131,000 43,000
18,000 13,000 8,000

821,000 899,000 495 ,000

1,939,000 i2,246,000 1,635,000
136,000 217,000 126,000
287,506 504,195 347,289

36,000 46,000 61,000
233,000 192,000 161,000
606,000 757,000 997 ,000
590,171 853,695 704 ,770
485,712 466,919 480,736

4,771 32,650 12,863

4,318,160 5,315,459 4,525,658
O f the ab ov e , totals o f  Am erican and other descriptions are as follow s:
A  merican—

L iverpool s to ck ____________ ba les . 1 ,257 ,000
M anchester s to ck _________________  68,000
Continental s to ck _________________  912.000
Am erican a lloat for E u rop e_______  315,237
U . S. port s to ck s________________  000,614
U . S. Interior s to ck s_______________ 649 ,365
U . S. exports  to -d a y _____________

T ota l A m erican____________
East Indian, Brazil, A c .—

L iverpool s to ck ____________________  125,000
L on don  s to ck _____________
M anchester s to ck _________
Continental s to ck _________
India  a lloat for  E u rop e___________  117,000
E gyp t. Brazil, & c., a lloa t________  29,000
S tock  In A lexandria , E g y p t--------- 284,000
S tock  in B om ba y , In d ia _________  465,000

T ota l v isib le  su p p ly ____________ 4,892,437 4 ,318 ,160  5 ,315,459 4 ,525,658
M iddling U pland, L iv e rp o o l--------  5 .13d . 5.73d 6 .03d . 6 .10d .
M iddling U pland, N ew  Y o rk ____  9 .0 5 c . 10 .50c. 11 .00c. 11 .6 0 c .
E g yp t, G ood  B row n, L iv e r p o o l ..  8 5-16d 8?Sil. 11 o -16d . 1 0 .
P eruvian , R ou gh  G ood , L iverpool 7 .75d . lO .lO d. 9 .00d . 8.7.>d.
B roach , Pine, L iverp oo l---------------4 15-16d . 5-5-16d. 5M<\. „
T in n cv c lly , G ood , L iv erp oo l--------- 4 J£d. 5 l-1 0 d . o o -16d . 5 9 -1 6 d .

Continental imports for the past week have been 2 10 ,0 0 0
b e lle s  •

The above figures for 1909 show a decrease from last 
week of 213,034 bales, a gain of 574,277 bales over 1908, 
a decrease of 423,022 bales from 1907, and a gain of 300,799 
bales over 1900.

1.1,257,000 903,000 1,130,000 946,000
_ 68,000 70,000 66,000 57,000
.  912.000 746,000 829,000 443,000
.  315,237 287,506 501,195 347,289

606,614 590,171 853,695 704.770
.  640 ,365 485,712 466,919 480,736
.  3,221 4,771 32,650 12,863

.3 ,81 1 ,4 37  IJ,087,160 3,882,459 2,991,658

.  125,000 124,000 128,000 116,000

.  9,000 9,000 9,000 11,000

.  16,000 12,000 14,000 10,000

.  36,000 75,000 70,000 52,000
_ 117,000 136,000 217,000 126,000
.  29,000 36,000 46,000 61,000
_ 284,000 233,000 192,000 161,000
_ 465,000 606,000 757,000 997 ,000

..1 ,0 8 1 ,0 0 0 1,231,000 1.433,000 1,534 ,000
.3 ,81 1 ,4 37 3,087,160 3,882.450 2.991,658
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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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TjiC&OTf o  oo O  ©  ©  COM 1̂ C- OC O  ^  oo 00 OrHrH ©  .CM » S g  i«0©

2!2!<̂ ’̂ ,::5 C0Off̂ OO00CS,l>' lO,N,<0*r300<vl €vIC0rHC0l>*C000CMC0t>.eOcOCMOi 2̂! CS* CM ©©©©0C^l00©©0G©©0SCMOTft>*COCM 'O © © © © © CO rrco © CO © 00 CM © O S ©  S  © S  S  rH S  © S  5
^  r~* o  1^ b* b* O  b* CO b 1 lO O  t>» O  Cv] N  rj. «rt4 —-4 r-N. Al A] ^  a i  .(A —m JS_ A| . *m. f.
CMOOOOMC^CVl^©^ ^cO^0Ot^*©S©© J © 2 ©  ^ £ ^ £ 0 ©

CM OC ©  ©  ©  «0 0 © O r-IC M rH © C M © »O c O C M o O © T -i cO . 00 r-i CM l ©  C*. 
TH»-» h h  HHH CO CM * CM '©

00 ^  O b c O O O H H O O O O O
S  S  io S  S  ̂  ̂  ^  2  0  °  ̂  ̂  ̂ 00 ̂  0  °  io ̂  ̂  cni 10 *° °.  C\| ©  ©  ©  ©  © rH «M COCM CM © t>r H © i - l T i < r H © ©
M'OC'JirtcOi-HCMCvli-n©©0© OOcOrHCMCO‘OiOoOTi< © © © rH r-T rf

TH T* H H H H H  T* CM T* CM

•5?
toSfc

2 IS2 2  — oJoeoosMoococ- i r- o  m r~ o  oo «  >.t  cs r» o  so o .? m ■ — —>
VI o  T  H  C ) TT ©  ©  -t}t p ; H  !CM C0© t—iL O © iO c © C O ts*T— 1̂ —  •

' CM »H N  N  h
<M

) rr © i©
©  CM 
©  i.O CM

S, CQ

r r  *-< cm ©  <© o  o  i>* ©  r«» oo cm cm ©  r f  ■** © o  n« o  ©  © H n M © co c~ 
^^b^^550^rcot^Tt©GocM^^OTf©r-io Jooc ot^ io-r-:rooc'>©» * ./-a * ‘ ‘ _ mtM 1 _ J°°°

©  ©  co cm »o r>- >o t>« ©  ©  ©  oo co ©  
CM ©  -

T!*® - ---- . M N. v
CC C^rH ©  ©  CM C^CO 'M * C O '* fO © © T—< © C 0 t—l© b -T -H © 0 0 ©  

- 00 00 ̂
CM ©  ©  00 rft CM rH CM CO ©  ©  ©  06 ©  S

CM i-i rH CO © SrĤ OO
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The above totals show that the interior stocks have de­
creased during the week 30,157ibales and are to-night 163,653 
bales moi\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, 
are as follows:

A p ril  2—
S hipped—

. _ night, ___
in the last two years

V ia  R ock  Island - 
V ia  L o u ls v l l lo ___

V ia other routes.

Deduct shipm ents-

T ota l to  be  d e d u c t e d - . .......... .. 5,086

--------19'

W eek.
. 7,852 
_ 2,722 
. 424 
- 675 
. 1,072 
. 1,018 
. 1,623

08-09-------
Since  

Sept. 1. 
544,205 
279,09 ( 

28,715 
67,088 
39,469 

153,739 
234,498

------- 19C

W eek.
7,192
5,064

731
685

1,011
4,268
3,681

17-08-------
Since  

Sept. 1. 
344,761 
166,589 
27,931 
42,866 
37,790 
80,179 

199,863
.15,386 1,346,807 22,632 899,979
. 2,025 
. 1,503 
. 2,458

120,927
40,388
33,059

4,018
994

1,421
89,730
59,388
48,908

. 5,986 194,374 6,433 198,032

. 9,400 1,152,433 
i Canada.

16,199 701,947

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 
net overland exhibits an excess over a year ago of 450,486 
bales.

----------1908-09---------------------- 1907-08----------
In Sight and S p inn ers ’ S ince

Takings. W eek. Sepi. 1.
Receipts at ports to April 2 . ____  95,082 8,001,764
N et overland to April 2 .................... 9,400
Southern consum ption  to A pr. 2 .a  49,000

1,152,433
1,402.000

__, Since
W eek. Sept. 1. 

08,683 7,328,528
16,199 701,947
43,000 1,456,000

.153 ,482

.*3 0 ,1 5 7
11,156,197

535,350
157,882
*13,235

9,486,475
405,129

.123 ,325 144.647
11,691,847 9.891,604

N orth, spinners’ takings to  April 2 33,585 2 ,252,286 21,778 1,376,577
a These figures are not the takings b y  Southern  m ills, but are estim ates 

o f  consum ption  based on  Inform ation received  from  tim e to tim e during 
the season and revised , If necessary, w hen com plete returns are recetved 
at season’s close. R ep orts  from  various sections o f  the South Indicate 
that takings b y  the mills have thus far this season been appreciably  heavier 
than during the corresponding period a year a go , but actual or approxim ate 
data  Is not obtainable.

* D ecrease during the w eek.
:f: Movement into sight in previous years:

W eek—  Bales. | Since Sept. 1—  Bales.
m
1907— April 5 .......................... 163,588
1906— April 6 .......................- .1 4 1 ,0 3 9
1905— April 7 .................  252,819
1904— April 9 .........................   76,31

1906-07— April 5 _______ 11,947,073
1905-06— April 6 -----------  0 ,331,726
1904-05— April 7 ..............10,673,852
1903-04— April 9 .............  9 ,164,996

1903— April 10 ............................120,86011902-03— April 1 0 _____”  9 .50 L 7 9 3

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.

W eek ending 
A p ril  2.

Closing Quotations for M iddling Cotton on—
S a t'd ay. M onday. Tuesday. W ed'day. Thursd'y. F riday.

G a lv e s to n _____ OH 9 7-16 OH OHN ew  O rleans___ 9 5-16 OH 9 7-16 9 7-16 9 7-16M o b ile __________ OH OH 9 'A 9 HSavannah .  .. _ 9 1-16 OH 9 3-16 9 3'-16 OHC h arleston --------- 9 9 1-16 OH 9 HW ilm in gton ____ 9 9 1-16 OH OHN orfolk  .  ._  - . 9 5-16 9 >‘4 OH OH 9Vs 9 HB oston  —  . . 9.70 9.75 9.85 9.85Baltim ore —  . 
Ph iladelphia —

OH
10.00

OH
10.10

OH
10.10 OH

10.10 10.20
9 %

A u gu sta ------ ---- OH OH o n OH 9  y2 0 %  
0 H  
OH

M em p h is ----------- OH 0 H OH OH 9 %St. L ou is_______ 9 7-16 9 7-16 9 7-16 9 7-16
H ouston  ----------- 9 5-16 9 7-16 OH OH
L ittle  H ock ------- 8 % 8 H 8 15-16 8 15-16 8 H 8 H

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, M onday, Tuesday, W ed’day, Thursd'y,
M ch. 27. M ch. 29. M ch. 30. M ch. 31. A p ril i . A p ril 2 .

M arch—
Range ____ 9.35-.36 9 .45-.50 — @ —
Closing_______ 9.40-.45 9.48-. 50 9 .40-.49 — © —A p ril—
Range ------- — @ — -- (u) -- — © — — 0 — — © —C losing. ___ 9.35 * 9.43 * 9.40 * 9.35 * 9.46 * 9.49 *

M a y —
Range _____ 9.31-.36 9.35-.48 9.50-.57 9.44-. 53 9.4 4 -.56 9.58-.66
C losing......... 9 .35-.36 9.48-.49 9.51-.52 9.44-.45 9.55-.56 9.58-.59

Jun e—
Range ____ — @ — — @ — — © — — © —C losing____ 9 .38-.40 9.50-.52 9.53-.55 9.18-.50 9.59-.61 9.62-.64

J u ly—
Range ......... 9.40-.45 9.46-.55 9.55-.63 9.50-.58 9 .51-.65 9 .68-.76
C losing------- 9.44-.45 9.54-.55 9.57-.58 9.50-.51 9.64-.65 9 .69-.70

A u gust—
Range ____ — © — —  .47 — © — — © —C losing------- 9.31-.33 9.41-.43 9.47-.48 9 .38-.40 9.52-.54 9 .57-.59

September—
— © —Range _____ — © — — @ — —  .35 _ 0 _ —  © —C lo s in g .. — 9.22 — 9.28-.29 9.29 — 9.27-.30 9.39-.41 9.4S-.45

October—
9.13-.17Range _____ 9.17-.25 9.23-.28 9 .18-.27 9.20-.32 9.33-.38C losing------- 0.17-.18 9.23-.24 9.24-.25 0.18-.1 _ 9 .3 0 -.3 1 9.34-.35November—

Range _____ — @ — — © — —  © — «— © —Closing------- -- --  -- 9.27-.30December—
Range _____ 9.12-.16 9.18-.22 9.22-.24 9.18-.25 9 .22-.30 9. S0-. 35Closing------- 9.15 .16 9.20 22 9.21-.22 9.15-.17 9.27-.28 9.30-.31January—
Range ------- —  .17 9.17-. 19 —  .23 9 .28-.20 9 .31-.32C losing......... 9.16-. 17 9.21-.23 9.22-.23 9 . 16-. 18 9.29-.30 9.31-.32Tone—

S p o t ---------- Firm . Firm . Firm . Firm . Firm .O p t io n s ------ Steady. Steady. Steady . B ’ly  s t ’y. S teady. Steady .

N om inal.

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 
rapidly receding from flooded lowlands.

Galveston, Texas.—It has rained on one day of the week, 
the rainfall 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.

Abilene, Texas.—We have had no rain the past week. The 
thermometer has averaged 58, ranging from 32 to 84.

Fort Worth, 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.

Corpus 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.

Palestine, 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. ndil

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.

Vicksburg, Mississippi.—There has been only a trace of 
rain the past week. The thermometer has averaged 60, 
ranging from 46 to 74.

Mobile, Alabama.— Floods along the Alabama River have 
subsided and the Tombigbce is falling rapidly. Farm work 
is generally making fair progress. There has been only a trace 
of rain on two days during the week. The thermometer has 
ranged from 46 to 78, averaging 64.

Montgomery, Alabama.— 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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Selma, Alabama.—There has been rain on one day during 

the week, the precipitation reaching five hundredths of an 
inch. The thermometer has averaged 58, the highest being 
78 and the lowest 38.Helena, Arkansan.—The river is falling rapidly but is still 
over land outside the levees. Soil is reported in good con­
dition and some corn has been planted, but no cotton put 
in as yet. Weather cool. There has been rain (sprinkles) 
on two days during the week, to the extent of eleven hun­
dredths of an inch. The thermometer has ranged from 42 
to 73, averaging 53.6.Little Rock, Arkansas.— Rain has fallen on one day durign 
the week to the extent of two hundredths of an inch. Aver­
age thermometer 56, highest 74, lowest 38.Memphis, Tennessee.—Crop preparations are progressing 
finely. The river is now 27.2 feet on the gauge and falling 
fast. There has been rain on three days during the week, 
the precipitation reaching thirteen hundredths of an inch. 
The thermometer has averaged 52.6, the highest being 69.9 
and the lowest 40. Month’s rainfall 2.93 inches.Nashville, Tennessee —Crop preparations have been de­
layed by unfavorable weather. Rain has fallen during the 
week, the precipitation reaching sixty-three hundredths of 
an inch. The thermometer has averaged 49, ranging from 
31 to 66.Charlotte, North Carolina.—Rain has fallen during the 
week, the rainfall being fifty-nine hundredths of an inch. 
Average thermometer 52, highest 70, lowest 35.Charleston, South Carolina.— We have had rain on one day 
the past week, the rainfall being eighty hundredths of an 
inch. The thermometer has averaged 58, the highest being 
71 and the lowest 46.

WORLD'S SUPPLY AND TAKINGS OF COTTON.

C otton  T akin gs. 
W eek and Season.

V isible supply  March 2 0 ________
V isible su pp ly  S ept. 1 ....................
Am erican In sight to  April 2 ____
B om ba y  receipts to  April 1 ____
O ther India sh lp ’ ts to  April 1__ 
A lexandria receipts to  M ch. 3 1 . 
O ther supply  to M arch 31 . a ___

T ota l su p p ly .

Dcduct—
Visible supply  April 2 .

T ota l takings to  April 2 .
O f w hich A m erica n ___
O f w hich o th e r________

1908-00.

Week.

5.100,071

123,325
05,000

0,000
9,000

5,309,390

4 ,892,437

410.959
251.959 
105,000

10,132,529

4,892,437

11,240,092
8,857,092
2,383,000

* Em braces receipts In E urope from  Brazil, Sm yrna, W est India , & c.

INDIA COTTON MOVEMENT FROM ALL PORTS.
A p ril  1. 1908-09. 1907-08. 1906-07.

Receipts at—
W eek.

Since  
Sept. 1. W eek.

S ince  
Sept. 1. W eek.

Since  
Sept. 1.

B o m b a y ____________ *65,000 *1537000 41,000 1,467,000 140,000 2,005,000

Exports from —
F or  the W eek. Since September 1.

Great
Britain.

C onti­
nent. Total.

Great
B ritain .

Conti­
nent. Total.

B om ba y—
1908-09*_____ ___ 25,000 25,000 17,000 427,000 444,000
1907-08___________ 40,000 40,000 16,000 41 1,000 427,000
1 9 0 6 -0 7 ............. .. 1,000 64,000 65,000 34,000 688,000 722,000

C alcutta—
1 9 0 8 -0 9 .. .  _____ 1,000 1,000 4,000 27,000 31,000
1907-08__________ 2,000 2,000 3,000 13,000 16,000
1906-07. 5,000 5,000 4.000

3.000

77.000

15.000

81,000

18,000
Madras—

1908-09___________
1 9 0 7 -0 8 ......... 1,000 1,666 5,000 25,000 30,000
1906-07.................... ___ 2,000 19,000 21,000

All others—
1908-09________  . 1 1,000 4,000 5,000 13,000 110,000 123,000
1 9 0 7 -0 8 .. _______ 8,000

3,000
8,000 9.000

7.000
102 000 

71,000
111 ,000

1906-07___________ — 3,000 78,000
T ota l a ll—

1908-09___________ 1 . 0 0 0 30,000 31,000 37,000 579,000 616,000
1907-08 . . . _______ 1,000 50,000 51,000 33,000 551,000 584,000
1906-07___________ 1,000 72,000 73,000 47,000 855,000 902,000

* E stim ated .

ALEXANDRIA RECEIPTS AND SHIPMENTS.

A lexandria, Egypt. 
M arch  31. 1908-09. 1907-08. 1906-07.

Receipts (cantars)—
This w eek .........................
Since Sept. 1 -----------------

65,000
6,456,015

85,000
6,699,460

21,000
6,758,884

Export (bales)—
This

week.
S ince  

Sept. 1.
This

w eek.
S ince  

Sept. 1.
This

week.
Since  

Sept. 1.

T o  L iv e r p o o l____________
T o  M an ch ester___________
T o  C o n t in e n t____________
T o  A m erica_______________

8,250
6,500

147,282
157,057
250,961

58,597

1,500

4 ",666
400

184,395
161,746
264,302

50,604

750

8,000
400

176,137
172,752
276,656

95,937

T ota l ex p o rts .......... — 14,750 603,897
_______ 1

5,900 6G 1,047 9,150 721,482

MANCHESTER MARKET.— Our report received by 
cable to-night from Manchester states that the market is 
steady for yarns and quiet for shirtings. The demand for 
both yarn and cloth is improving. We give the prices for 
to-day below and leave those for previous weeks of this 
and last year for comparison.

1909. 1908.

8 4  lbs. Shirt- Corn 8 4  U>s. Shirt- Cot'n
32s Cop Ings, common Mid. 32, Cop Ings, common M l’d.
Twist. to finest Upl’s Twist to finest. Upl’ s

d. d. s d. 8. d. d. d. d. fl. d . 8 d. d.
Feb

19 7 H (& 8 '4 4 6 ®7 7 5.09 9 H (fy 10H 5 6 @ 8 10 6.14
26 7 * 8 4 0 <07 6 4 5.02 6 4 & 1 0 4 5 5 © 8 9 6.00

5 7 4 ® 8 4 6 ® 7 6 4 5,14 9 © 1 0 4 5 i 4  @ 8 8 6 04
12 7 4 ® 8 4 6 ® 7 6 4 5.08 8 4 © 10 5 4 @ 8 7 6.00
19 73 -16® 8 4 6 m 7 4.07 8 4 <a 9 4 5 3 © 8 6 5.86
26 TVs @ 8 4 6 @ 7 6 4 4.94 8 4 @ 9% 5 1 4 © 8 4 4 5.68
2 7 3-16® 8 4 4 6 4  @ 7 7 5.13 8 4 @ 0 4 5 1 @ 8 4 5.73

1907-08.

W eek . Season.

4,466,407
2,291,844

144,647 9,891,604
41,000 1,467,000
11,000 157,000
10,000 892,000

193,000

4,673,144 14,892,448

4,318,160 4,318,160

354,984 10,574,288
252,984 8,140,288
102,000 2,434,000

SHIPPING NEWS.— As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 141,900 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows:

' _____  Total bales.
N E W  Y O R K — T o L iv erp oo l— M arch 2G— B a ltic , 954 upland , 48

Sea Island, 11 fo re ig n ___________ .  .  _______ _ 1,013
T o  H a v r e -M a r c h  27— Chicago, 3; L ou lslanc, 120 fore ign ____  123
T o  Brem en— M arch 31— Prlnz Friedrich  W ilhelm , 550________  550
To A n tw erp— M arch 26— L akonia , 5 0 . . .M a rch  27— G oth land,

20 0 ............... .............................. ................................................. .................. 250
T o  G enoa— M arch 26— Barbarossa, 2 0 0 . . .M arch  31— Car-

pathla , 30 0_____ _______ ___________  _ _ 500
T o  N aples— March 26— Barbarossa, 25 0 . 250
T o  F lum e— M arch 31— Carpathla . 2 .000 ............................................  2,000
T o  Japan— March 27— S t. P atrick , 1 ,200   1,200
T o  China— M arch 27— St. P atrick , 3 0 0 ........ ...................................... 300

G A L V E S T O N — T o  L iverp oo l— M arch 31— K entra , 6 .2 4 0 ___________ 6,240
T o  M anchester— M arch 30— R am on dc Larrinaga, 7 ,372______ 7,372
T o  H avre— March 30— M lram lcld , 7 ,0 2 7 ________________________  7,027
T o  B rem en— M arch 30— M lram lchl, 1 ,249_______________________ 1,249
T o  H am burg— March 31— K entra , 1 ,682________________________  1,682
T o  B arcelona— March 26— Italia , 125____________________________  125
T o G enoa— March 26— Italia , 641____________________________  _ 641

N E W  O R L E A N S — T o L iverp oo l— M arch 26— Civilian, 1 1 ,7 2 7 . . .
March 27— W illiam  CHIT, 2 ,1 3 9________________ ______ _________13,866

T o  L on don— April 1— Californian , 3 ,0 0 0 ________________________  3 ,000
T o  H avre— March 31— V ictorian , 16 ,000________________________  16,000
T o  B rem en— April 1— Indian, 17 ,500____________________________ 17,500
T o  H am burg— March 26— M adura, 1 ,512___April 2— A rca d la ..

2,671 ________ _______ ____________________________ ______________ 4,183
T o  R otterdam — March 26— Sikh, 5 7 0 ___March 29— Ild erton ,

50___March 30— M em phian, 1 ,100____________________________  1,720
T o  O porto— March 30— Miguel M. P ln lllos, 2 ,0 1 1 .......... ................  2,011
T o  B arcelona— March 30— Miguel M. P ln lllos, 1 ,000___________ 1,000
T o  G enoa— March 30— M oncenlslo, 6 ,668_______________________ 6,668

M O B IL E — T o  L iverp oo l— March 27— Santanderlno, 2 ,654________  2,654
T o  H am burg— March 26— England, 4 ,7 9 2 _______________________ 4 ,792

S A V A N N A H — T o  L iverp oo l— March 27— B ylands, 596............... .. 596
T o  M anchester— March 27— B ylands, 3 ,5 2 4 ____________________  3,524
T o  Brem en— March 27— Am erica, 3 ,5 5 0___M arch 30— Tana-

gra, 2 ,3 0 1 . ..M a r c h  31— Asia, 4 ,0 5 0________ _______ __________ 9,901
T o R otterdam — April 1— Zaflra, 550_________ _______ ___________  550

B R U N S W IC K — T o  L iverp oo l— .March 30— G eorge F lem ing, 5 ,4 4 8 . 5,448
C H A R L E S T O N — T o B rem en— March 27— T anagra, 2 ,6 5 0 _________  2,650
N O R F O L K — T o L iverp oo l— March 27— B ollv lana , 200____________  200
B O ST O N — March 31— Arm enian. 2 ,1 1 2 _____________________________  2,112
B A L T IM O R E — T o  L iverp oo l— March 31— Q uernm ore, 3 ,1 0 5 ______ 3,105

T o  H avre— March 29— T exas, 1 ,169____________________________  1,169
T o  B rem en— March 31— R h ein . 1 ,816___________________________ 1,816
T o A ntw erp— March 29— T exas, 1 5 0 . . _________ _______________  150

P H IL A D E L P H IA — T o  L iverp oo l— March 30— M erlon, 4 0 0 _______  400
T o  M anchester— March 27— M anchester C om m erce, 900_______  900
T o  G enoa— March 27— A n con a, 621_________ _______ ___________  621

SA N  F R A N C IS C O — T o Japan— March 25— Siberia, 2 ,2 2 6_________  2,226
S E A T T L E — T o Japan— M arch 30— Iy o  M aru, 2 ,6 1 6 _______________ 2,616

• T o ta l.................................. ....................................................................... ..............141,900
LIVERPOOL.— By cable from Liverpool we have the fol­

lowing statement of the week’s sales, stocks, &c.,at that port:
M ch . 12. M ch . 19. M ch . 26. A p r.  2.

Sales o f  the w eek _____ ba les. 54,000 56,000 56.000 54,000
O f w hich speculators t o o k . . 4,000 2,000 3,000 4,000
O f w hich exporters t o o k ___ 2,000 1,000 1,000 1,000

Sales, A m erican_____  _______ 49,000 51,000 53,000 49,000
A ctual e x p o r t . _______________ 12,000 4,000 11,000 9,000
F o r w a r d e d ____________________ 60,000 93,000 83,000 70,000
T ota l stock — E stim ated_____ 1,454,000 1,407,000 1,411,000 1,382,000

O f w hich A m erican— E st._ 1,344,000 1,297,000 1,289,000 1,257,000
T ota l Im ports o f  the w eek____ 94,000 50,000 97,000 48,000

O f w hich A m erican ________ 79,000 32,000 74,000 29,000
A m oun t a floa t________________ 175,000 179,000 105,000 118,000

O f w hich A m erican________ 130,000 135,000 75,000 96,000
The tone of the Liverpool market for spots and futures 

each day of the past week and the daily closing prices of 
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wed’day. Thursday. Friday.

Market, ] 
12:15 | 
P. M. J

Quiet.
Fair

business
doing.

Quiet. Quiet.
Fair

business
doing.

Steadier.

Mld.Upl 'ds 4.97 5.00 5.05 5.05 4.99 5.13

S ales_____
Spoc.&cxp.

7,000
500

7,000
500

8,000
2,000

8,000
500

8,000
1,000

10,000
1,000

Futures. 
Market \ 
opened 1

Very st'dy 
at 1 point 
advance.

Firm at 
4© 5  pts. 
advance.

Steady at 
3 © 4  pts. 
advance.

Quiet,
un­

changed.

Quiet at 
2 points 
decline.

Firm at 
5@ 6  pts. 
advance.

Market 1 
4 ) 
P. M. J

Steady at 
1 4 & 2 4  
pts. adv.

Quiet at 
3 4 @ 6  

pts. adv.

Quiet at 
1@ 4 pts. 
advance.

Quiet a.t24 
pts. dec. to 
4  Pt. adv.

B fy .lH p ts  
dec. to 1 

pt. adv.

Firm at 
5 4 @ 1 2 4  
p ts adv.

The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated.

The prices are given in  pence and 100/ftj. Thus: 4 88 means 4 88 -100 /.

M ch. 26
Sat. M on. T u es. W ed . Th urs. Fri.

to 1 2 4 12 4 1 2 4 4 1 2 4 4 1 2 4 4 12 4 4 12 4 4
April 2. p .m . p .m . p .m . p.m . p.m . p.m . p.m . p .m . p .m . p .m . p .m . p .m .

d. d. i d . d. d. d. d. d. d. d. d. d.
4 88 V, 92 93 97 4 97 4 97

M ch .-A p r. 4 88 4 92 9 3 4 97 4 97 96 4 95 91 93 4 0 2 4 06
A p r.-M a y 1 88 4 92 9 .34 97 4 97 96 94 J.* 90 4 93 4 0 2  4 05 4
M ay-June 4 90 94 9 5 99 4 98 4 98 4 97 93 4 96 04 4 07
Jun e-Ju ly 4 92 4 96 4 9 7 4 02 01 01 99 4 96 4 99 07 09 4
J u ly -A u g . 4 95 99 00 04 0.3 4 03 4 02 fi9 4 02 09 4 11 4
A u g .-S ep t 4 92 4 96 97 00 4 99 4 9 9 ^ 99 96 98 4 04 4 03 4
S ep t.-O ct. 4 90 94 9 4 4 97 4 96 96 95 94 96 01 4 02 4
O ct .-N o v . 4 88 91 92 95 93 4 94 9 3  4 92 4 94 99 4 00 4
N o v .-D e c . 4 87 89 4 90 4 94 92 93 92 4 91 4 93 98 4 99 4
D e c.-J a n . 4 87 89 M 90 4 93 4 91 4 92 4 92 91 92 4 08 09
J a n .-F e b . — 4 86 4 89 90 93 91 4 92 91 4 90 4 92 97 4 98 4
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B R E A D S T U F F S .
Friday, April 2 1909.

Flour has naturally sympathized with the firmness in the 
wheat market, but there has been no more than a fair de­
gree of activity at best, and as a rule the transactions have 
been moderate, if not,as regards most descriptions, actually 
small. The reported scarcity of wheat in the Southwest 
is said to present an interesting situation to the millers in 
that section.

Wheat has advanced, -.though reactions have occurred 
from time to time. The bullish factors have included de­
creasing world’s shipments, falling visible supplies and some 
unfavorable crop reports; as usual at this time of the year. 
The world’s shipments for the week were stated by one au­
thority at 8,304,000.bushels, against 11,328,000 in the pre­
vious week and 10,016,000 last year. The visible supply 
decreased 664,000 bushels. The quantity on passage to 
Europe showed, naturally enough, a noteworthy decrease— 
some 2,000,000 bushels. It is contended by bulls that 
world’s supplies are down to an unusually low stage. For 
four years the world’s requirements have, it is estimated, 
been 3,270,000,000 bushels per annum, and as it will be 
three months before the new wheat is available, and six 
months before any large quantity can be had,the outlook, 
the advocates for higher prices believe, is menacing. During 
the next three months the world will require, it is figured,
800,000,000 bushels. Where is all this to come from? The 
bulls profess to believe that it cannot be had without reduc­
ing the world’s supplies to a point that will make higher 
prices inevitable. Predictions of decreased Argentina ship­
ments arc persistent. A Buenos Ayres newspaper mentions 
that “ authoritative”  private reports respecting the harvest 
are to the effect that the production has been much less than 
officially predicted. The section east of the Missouri River 
has sent not a few unfavorable crop reports. In Berlin 
there has been at times an excited market, owing to decreased 
receipts, continued small stocks and severe frosts following 
mild weather. Foreign markets generally have shown a 
good deal of strength. Alarm at one time about the Balkan 
situation has accounted for this in a measure. The export 
demand has been fair. The bull side has become much more 
popular. Bears have seemingly lost courage. On the other 
hand, the market is largely of a “ cliqued” sort. One interest 
is supposed to hold 15*million bushels or more. From west 
of the Missouri River the crop reports have been generally 
favorable. A larger long interest is being accumulated as 
the bulls meet with greater and greater success. Liverpool 
prices have shown some effects of a sharp increase in the stock 
there, the settlement of the Balkan trouble and pressure on 
the near months. Leading bulls have sold from time to 
time. The situation is believed to be such that really heavy 
liquidation and an impression that prominent bulls were 
trying to throw over their holdings would cause a severe de­
cline, while a continued decrease in the world’s shipments 
and aggressive tactics by the dominant bull interests could 
hardly fail to push prices up further. It is probable that 
weather and crop “ scares”  will be utilized from time to time 
to lift prices. The bulls insist that the “ cash” situation at 
home and abroad is the sheet anchor of the market, i. e., 
the world is to feel the effect of decreased supplies as time 
goes on. Winnipeg has latterly reported a good cash de­
mand, though at Minneapolis it has subsided. There has 
been some talk of a possibility of Italy removing the duty 
temporarily. To-day prices advanced, but reacted on profit­
taking here and abroad, coincident with reports that Argen­
tina and Australian shipments this week would be larger than 
expected.

D A IL Y  C L O SIN G  P R IC E S  O F W H E A T  F U T U R E S  IN  NEW YORK,
Sat. M on . Tucs. Wed. Thurs. F r i .

N o. 2 red w in ter f .o .b ...................... .1 2 7 %  127%  127 128%  128%  120
M ay de liv ery  In e levator____________121 % 121%  121 122 1 23 %  123%
July  d elivery  In e leva tor____________113%  114%  113%  115 115 115%

D A IL Y  C L O SIN G  P R IC E S  O F W H E A T  F U T U R E S  IN  CH1CAQO.
Sat. M on . Tues. Wed. Thurs. F ri.

M ay de liv ery  In e levator____________118%  119%  118%  119%  119 %  120%
Ju ly  de iiv ery  in e ieva tor____________105%  106%  105%  107 107%  108
Septem ber delivery  In e levator____ 0 9 %  100%  99%  100 100%  100%

Indian corn has advanced to some extent, though it has 
lacked the bracing features of wheat. The crop movement 
despite better weather has continued relatively small. On 
the other hand, the visible supply has nevertheless increased, 
the cash demand has been light and the general belief is that 
a large acreage will be planted. Predictions of larger re­
ceipts at one time caused selling pressure on May. The best 
buying has been of July, and corn has sympathized more or 
less with the firmness of wheat; and it is also contended by 
some that as farmers take up theirspring fieldwork, receipts, 
instead of increasing, are more likely to diminish. To-day 
prices were higher, with light offerings and a better cash 
demand.
D A IL Y  C L O S IN G  P R IC E S  O F  N O . 2 M IX E D  C O R N  IN  N EW  YORK.

Sat. M on . Tues. W ed. Thurs. F ri.
Cash corn ............... ..................................... 7 5 % 75%  7 5 %  7 5 %  7 5 %  75%
M ay delivery  I11 e levator______ 7 4 %  74 7 4 %  7 4 %  7 5 %  7 5 %
J u ly  d eliv ery  In e le v a t o r . . .  ..................... .73%  73%  7 3 %  7 3 %  74 74 %
S eptem ber delivery  In e levator___ 7 3 %  73 7 2 %  7 3 %  73%  73%

D A IL Y  C L O S IN G  P R IC E S  O F C O R N  F U T U R E S  IN  CHICAGO.
Sat. M on . Tues. W ed. Thurs. F ri.

M ay d eliv ery  in e levator........... 66%  6 6 %  6 6 %  6 7 %  67%  67%
July  d eliv ery  In e levator--------- 6 5 %  66 6 5 %  6 6 %  66%  6 6 %
Septem ber delivery  In elevator___ 65%  6 5 %  6 5 %  6 5 %  66 66%

Oats have been very generally sold on the theory that 
acreage this season is going to be largely increased. Selling 
of July and September for “ short”  account has therefore

been very popular, possibly too much so, for the tendency 
has been largely to inflate the bear interest in the near 
months. At the same time visible supplies at least are com­
paratively small, whatever may be said about the size of 
farm reserves. Naturally the firmness of wheat has of late 
acted as a support to oats, but the cash demand has been 
poor and operators throughout the country are bearish in 
their convictions as to the general outlook. To-day prices 
advanced, with considerable buying of May by commission 
and cash houses.

D A IL Y  C L O S IN G  P R IC E S  O F  O A T S  IN  NEW YORK. .
Sat. M on . Tues. Wed. Thurs. F ri.

N o. 2 w h ite___________59-59%  59-59%  59-59%  59-59%  59-59%  5 9 % -6 0
W h ite  c lip p ed , 34 to

36 lb s ........................... 57-59 57-59 57-59 57-59 57-59 58-60
D A IL Y  C L O S IN G  P R IC E S  O F O A T S  F U T U R E S  IN  CHICAGO.

Sat. M on . Tues. W ed. Thurs. F ri.
M ay d eliv ery  In e le v a to r - ...................5 4 %  5 4 %  5 4 %  54%  5 4 %  5 5 %
July  d eliv ery  In e levator............. .........47 47%  4 7 %  4 7 %  4 7 %  4 8 %
Septem ber delivery  In e levator......... 3 9 %  3 9 %  3 9 %  3 9 %  3 9 %  4 0 %

The following are closing quotations:
F L O U R .

W in ter, low  grades____ $3 9 0 ©  $4 30
W inter paten ts .................. 5 9 0 @  6 25
W inter stra igh t...............  5 6 0 ©  5 75
W inter c lea r......................  4 7 0 @  5 25
Spring p a ten t----------------- 5 9 0 @  6 25
Spring stra igh ts------------- 5 3 5 ©  5 50
K ansas clears----------------- 4 5 0 @  4 90

Kansas s t r a ig h t -----------J5 00 ©  $5 2 5
Blended clears_______________ ©  5 60
City patents------------------- 6 7 0 ©  7 00
R ye (lour b b l s . . ----------- 4 2 5 ©  4 75
B uckw heat Hour_______2 10©  2 35
Graham  flour. -----------  3 9 0 ©  4 10
Corn meal kiln d r ied --------------©  3 50

W h eat, per bu sh .—
N . D ulu th , N o. 1______ 128%
N . D ulu th , N o. 2 ..........  126%
R ed w inter. N o. 2 -------- f .o .b .128 %
H ard "  “  --------- 128%

O ats, per bush .—
N at. w h ite ,26 to281b s 58 ©59
N o. 2 w h ite ------------------ 5 9 % © 6 0
W h ite  c lip p ed --------------- 58 © 63

G R A IN .
Corn, per bu sh .—

N o. 2 m ix ed _____________ el. 75%
N o. 2 yellow _______ ______ 73%
N o. 3 .......................................  7 3 %

R y e , per bush .—
N o. 2 W estern _f .o .b .8 7 @ 8 8
S tate  and Jersey...N om inal.

Barley— M alting--------  76 @ 79
F eed ing . c. t. f .  N . Y - .  74 @ 75

The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been:
Receipts at— Flour. Wheal. Corn. Oats. Barley. Rye.

C hicago------
Milwaukee.-
Duluth.........
Minneapolis.

bbls.lMlbs.
176,749
80,850
27,000

bush. 60 lbs. 
488,400

99.000 
558,250

1,290,460
19.000 
8,400 
1,000

258,043
17.000 

313,950

bush. 56 lbs. bushM2 lbs. 
1,693,600 1,531,090 

228,800 166,300 
5,679 56,837 

143,300 210,410 
80,600' 21,000 
29,600, 9,000 
50,070 48,170 

354,170 283,200 
213,671 117,000 
132,000 109,500

bush.48lbs.
786.000
195.000 
145,277 
335,850

6«.56 lbs.
29.000
18.000 
2,596

27,600
2,000

3,200
939

51,540
35,400

Cleveland . .
St. Louis___
P e o r ia _____
Kansas City

Total wk. ’09 
Same w k.’OS 
Same wk.’07

Since Aug. 1. 
1909-10... 
1908-09 ... 
1907-08...

9,050
111,800
171,000

11,000
12,000

375,678
305,155
374.199

3,053,503
2,768,759
3.807,990

2,931,490
3.960,993
4,881,974

2,552,507
4,360,787
4,468,768

1,754.577
703,467

1,606,014

102,196
86,930

115,200

14,140,130
12,538,312
14,471,534

186,898,585
174,557,647
177,875,792

1
107,365,877 121,568,037 
133,690,014 137.283,327 
140,681.473 143,332,539

68,729,544
52,830,069
55,290,563

5,391,897
5,690,175
6,053,153

Total receipts of flour and grain at the seaboard ports for 
the week ended March 27 1909 follow:

Flour, Wheat.
Receipts at— bbls. bush.

New Y o r k ______ . 111,767 60,000
B oston ......... ......... .  32,673 985
Portland, Me___ ..  5,186 16,000
Philadelphia____.. 58,339 27,516
Baltimore_______ .  31,349 S,797
R ich m on d______ 4,934 25,020
New Orleans*__ .  16,005 29,700
Newport N ew s.-. .  7,764 

.  1,071
Galveston.............
M o b ile ................ ’ I " if , 348

12,000

M ontreal.............. -  5,567 22,939
St. John................ .  821 234,914

Total week____ .  277,824 437,871
Week 1908........... .  337,848 639,035
Since Jan. 1 1909. .3,631,245 16,244,933
Since Jan. 1 1908...4,328,582 15,030,871

Corn, Oafs, Barley, Rye,
bush. bush. bush. bush.

571,500 352,275 48,450 ____
414,444 108,623 2,559 1,000

34,956 ____ ____
267,190 92,260 1,000 ____
302,775 43,419 2,824 10,878

33,408 33,674 ____ ____
148,500 102,700 ____ ____
101,714 — —
26,000 ------ —

4,000 — - -
3,990 ___- ____
5,800 43,935 17,990 —

1,917,283 776,886 72,821 11,878
615,681 985,616 104,618 16,128

9,547,271 11,825,826 2,913,709 210,235
21,060,543 9,246,818 1,541,461 1036,209

* Receipts do not Include grain passing through New Orleans lor torelgn ports 
on through bills of lading.

The exports from the several seaboard ports for the week 
ending March 27 1909 are shown in the annexed statement:

Wheat, Corn, Flour, Oats, Rye, Barley, l ’cas.
Exports Jrom— bush. bush. bbls. bush. bush. bush. bush.

New Y o r k ............ 231,406 216,763 51,172 14,498 1,038
Portland, Me------ 16,000

160,964
34,956

103,043
242,857

5,186
0,376

27,801
............ ......... 24,421 ..........

Philadelphia------ ______ ......... _____
Baltimore----------- 211,514 28,921 ______ —
New Orleans------ 42,767 139,246 9,579 204 141
Newport News— ______ 104,714 7,764 ______ _____ _____ _____
Galveston.............. 16,553 2,000 10,290 _____ - _____ _____
M ob ile .................. ______ 3,996 2,348 ______ _____ _____ _____
N orfolk ....... ........... ______ 26,000 1,071 ______ _____ ___ ____-
St. John, N. B — 234,914 821 ............ ......... .......... ..........

Total week------ 702,604 1,085,089 151,329 14,702 9,430 24.421 1,179
Week 1908............ 1,001,699 1,317,748 205,220 13,359 90,562 29,084 17,621

The destination of these exports for the week and since 
jly 1 1908 is as below:

‘ ----------- Wheat------------
Since

Week Jut!/ 1 
Mch. 27. 1908.

bush. bush.
438,531 48,900,710 
212,213 4-1.400.068 

51,560 383,239
300 12,585

-F lour-
Since

Week. July 1
■ports 1or week and Mch.27. 1908.
Since July 1 to—  bbls. bbls.
lltcd K in gd om ... 80,329 4,307,939
ntlnent..................  26,779 1,843,246
. & Cent. America 19,020 504,850
est Indies.............. 25,074 1,107,306
it. No. Am. Cols-- -------- 64,280
imr Pnnntrfps in'* A" '  ‘ ’ 59,485

-------- —Corn~----------
Since 

Week July l 
Mch. 27. 1908.

bush. bush. 
525,142 13,271,044 
531,282 10,695,109 

471 32.524
28,194 920,490
............ 8,912
...........  20,936

Total -------
Total 1907-08.

.151,329 8,085,835 702,604 93,756,087 1,085,089 24,949,015

.205,220 9,115,981 1,001,699 94,422,S78 1,317,748 42,907,950
The world’s shipments of wheat and corn for the week 

ending March 27 1909 and since July 1 in 1908-09 and 1907-08 
are shown in the following:
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Wheat. Corn.

Exports. 1908-09. 1907-08. 1908-09. 1907-08.

Week 
Mch. 27.

Since 
July 1.

Since
July'X.

Week, 
Mch. 27.

Since 
July 1.

Since 
July 1.

North Amcr.
Russian____
Danublan 
Argentine . .  
Australian.. 
Oth. countr's

Bushels.
1.734.000

960.000
160.000

2.696.000
1.496.000 

96,000

Bushels.
142,232,700
51.392.000
28.912.000
82.708.000
26.464.000
14.174.000

Bushels.
148,304,000

54.352.000
22.528.000
70.664.000 

9,964,000
21.262.000

Bushels.
927.000
901.000
552.000 

8,000

Bushels.
24,586,400
14.145.500
20.118.500
43.390.500

Bushels.
38.414.000
18.664.000
35.312.000
36.416.000

T o ta l____ 7,142,000 345,882,700 327,024,000 2,388,000 102,240,900 128.S06.000

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

Wheat.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

Mch. 271909.. 
Mch. 20 1909. . 
Mch. 28 1908..

Bushels.
32.080.000
34.960.000
33.800.000

Bushels.
21,280,000
23.520.000
22.440.000

Bushels.
53.360.000
58.480.000
56.240.000

Bushels.
2.635.000
2.295.000
1.320.000

Bushels.
2.035.000
2.465.000
2.960.000

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 G RAIN  STOCKS.
Oats, 
bush.Wheal, 

bush.
New Y o r k ......................  851,000
Boston - ................   149,000
Philadelphia__________ 59.000
Baltimore........................  ISH'SSK
New Orleans ..................
Galveston........................  205.000
B uffalo_______ _______ 1,.122,000

afloat................*.110,000
T o le d o ______________ -  233,000

•• afloat..............  70.000
D etroit..................... —  306,000
Chicago............................. 4,501,000
Milwaukee..............   238,000
D ulu th ............................... 9,199,000

“  afloat__________________  241,000
Minneapolis___________ 13,290,000
St. L ou is ........................  911,000
Kansas City....................  2,107,000
Peoria...............................  6,000
Indianapolis___________  156,000

Corn,
bush.

275.000
156.000
179.000
636.000
273.000 

48,000

713.000
20,000

100.000 
180,000 
255,000

Rye,
bush.

38,000
8,000

84~6o6

Barley,
bush.

245,000
26,000

5,000

201.000

795.000
160.000
112,000

220,000
1,091,000

669.000
327.000

77,000
1.214.000 

182,000
1.380.000

4.000

T.666
15,666

125,000
3.000 

23,000

48,000

1,000

2,000
825.000
153.000 

1,037,000

347.000
473.000 

1,249,000
133.000
478.000

2,034,000
583.000
249.000
906.000
101.000

104,000
24,000

Total Mch. 27 1909._36.412.000 6,755,000 9,067,000
Total Mch. 20 1909..37.076,000 6,353,000 9,142,000

CANADIAN G RAIN  STOCKS.
Wheat, 

bush.
Montreal........................... 40,000
T oro n to ----------------------  ----------
Fort William..................  3,035,000

afloat_______  610,000
Port Arthur____________ 3,210,000
Other Canadla*_______  815,000

Corn,
bush.

28.000

Oats,
bush.

104,000

67,000

504.000
468.000

Rye,
bush.

Total Mch. 27 1900._ 
Total Mch. 30 1909--

Amerlcan _ 
Canadian -

Total Mch. 27 1009- 
Total Mch. 20 1909. 
Total Mch. 28 1908- 

’ Total Mch. 30 1907.
Total Mch. 31 1900. 

4  Total April 1 1005-

7.710.000
7.041.000

What, 
bush. 

.30,412,000 
_ 7,710,000

.44,122,000

.44,117,000

.38,082,000

.47,207,000

.46,470,000

.32,327,000

694.000
184.000

20,000

3.240.000
3.097.000

Barley,
bush,

98,000

28,000
30,000

194.000
198.000

98.000
99.000

SUMMARY.
Corn.
bush.

6,755.000
28,000

Oats,
bush.

9,067,000
194,000

Rye,
bush.

504,000

Barley,
bush.

324,000
98,000

6.783.000
6.383.000
5.989.000

11.977.000
11.391.000
8.812.000

9.261.000
9.340.000 

10,006,000
9.396.000

21.332.000
16.312.000

504.000
468.000
614.000

1.441.000
2.126.000 
1,289,000

422,000
3.196.000
3.306.000
2.349.000
3.606.000
2.863.000

T H E  D R Y  G O O D S  T R A D E .
New York, Friday'1 Night,*Aprils 190!).

( 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, as^usual at 
this time of khe year.

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:

----------1909---------- ----------1908—-------
Since Since

New York to M arch  27— W eek. Jan . 1. W eek. J an . 1.
G reat B rita in ------------------------------- --------- 20 276 24 122
O ther E u rop e------------------------------ --------- 44 239 70 190
C hina............. ................- ..............— 43,472 6,574
I n d ia _____________________________ 3,975 3,024
A rab ia__________________ _________ 7,917 5,046
A f r i c a ____________________________ 2,738 l 1,057
W est Ind ies-------------------------------- --------  956 9,604 395 5,486
M ex ico__________________ _________ ........... 21 380 25 443
Central A m erica-------------------------- _____  361 4,033 347 3,276
South  A m erica ----------------------------- _____ 1,642 12,178 993 11,031
O ther cou n tries------ -------------------- --------- 254 4,136 332 3,825

T o t a l __________________________ 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 a few 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.
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S ix  M onths Subscription  in London (including postage )..............................£ 1  1 1  g.
Canadiau Su bscrip tion  (including p o s ta g e ) ........................................................ $ 1 1  50

S ubscription  includ es fo llo w in g  Supplem ents—
B ank  a n d  Q u otation  (m onthly) I St a t e  a n d  Cit y  (semi-annually) 
B a il w a y  a n d  In d u st r ia l  (quarterly) I E lectric  R a il w a y  (3 tim es yearly)

Terms of Advertising—Per Inch Space
T ra n sien t m atter per inch  space (14 agate l in e s )..........................................  $ 4  2 0

(  T w o  M onths ( 8  tim es)................................. £ 2  00
Stan d in g  B usinoss Cards '  Q 3  tim es )............................... 29 00

1 Six M onths (20 tim es)..............................  50  00
v. T w elve  M onths (52 tim es)..................................8 7  0 0

CTXICAOO O F F IC E —P. B artlett, 513 M onadnock B lock ; Tel. H arrison  4012. 
L O N D O N  O F F IC E —Edw ards & Sm ith, 1 D rapers’ Gardens, E. C.

W I L L I A M  B . D A N A  C O M P A N Y , P u b lish ers,
P. O. Box 9 58 . Front, Pino and Depeyster Sts., New York.

N e w s  i t e m s .  .

California,—Legislature Adjourns.—The Legislature of this 
State ended its regular session for 1909 on March 25.

Delaware.—Legislature Adjourns.—The Legislature of this 
State adjourned March 31.

Kansas.—Mortgage Registration 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  exem pt m ortgages o f  real estate from  taxation  and to 
charge In lieu thereof a Hat rate o f  50 cents on  each $100 as a registration fee. 
u n d er the law m ortgages on real estate are prop erty . Our con stitu tion  
provides that all property  shall bear a uniform  rate o f taxation .

Massachusetts.—Legal Investments for Savings Banks.— 
In compliance with Clause 13, Section 68,of 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 R A IL R O A D  B O N D S.

A dditions—  E lim inations—
B oston  & Mcalne R R . notes 4s, 1910. B oston  & M aine R R . notes 6 s, 1909. 

d o  d o  plain  4 Ms, 1929. B oston  & Low ell R R . plain 6 s,
B ost. & Low ell R R .,  notes 4 s .1910. 1909.
F itch bu rg  R R .,  notes 3 Ms, 1909. F itchburg  R R .,  plain 6 s, 1909.

111. C en t. R R . ref. m tge. 4 s, 1955. C hicago M ilw aukee & St. Paul—
Collateral T rust 1st 3 Ms, 1950. W isconsin V alley R R . 1st 7s, 1909.
♦Cairo B ridge 1st 3 M s, 1950.

* In the N ovem ber list these securities were classed as illegal, but they 
are now  Included in the legal list.

S T R E E T  R A IL W A Y  B O N D S.
A dditions—  I Elim inations—

B oston  & R evere  E lec. S t. R y . 1st A thol & Orange St. R y . 1st 5s, 1915.
m tge . 5s, 1928. I
New Jersey.—Legislature to Adjourn 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:

A b b e v ille  S ch oo l D is tr ic t  (P . O . A b b e v il le ) ,  A b b ev ille  
C o u n ty , S o . C a ro .— Bond Election.— 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.

A lle g h e n y  C ou n ty  (P . O . P it ts b u r g h ) , P a .— 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):

Pittsburgh Bank fo r  Savings
(for $400,000 b o n d s )---------101.02

First N ational B ank, P itts ­
burgh (tor $300,000 bonds) 100.267 

Second  N ational B ank, P itts ­
burgh (for $250,000 bonds) 100.531 

Colonial Trust C o .. P ittsburgh 
(for  $200,000 b o n d s ) .......... -100.72

A m e r icu s , G a .—Bond Sale.— 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:
F arson , Son & C o ., C h icago____95.00
Season good  & M ayer, C in --------91.30
Sec. Sav . B. & T r. C o .. T o le d o . 04.30
M cC oy & C o .. C h ica go ................. 93.00
A . J . H ood  & C o ., D etro it -------93.00

Maturity May 1 1937.
A n n a n d a le  S ch oo l D is tr ic t , L o s  A n g e le s  C o u n ty , C a l.—

Bond Offering.— Reports state that proposals will be re­
ceived until 2 p. m. April 5 by C. G. Keyes, Clerk and ex-

M ason, Lew is & C o ., C h ic . .  102.1711 
H . F. Bachman & C o ., P h ll.1 02 .056  
A .J L  Leach & C o .. N. Y _ .1 1 0 1 .1 7 9  
J . F . Buchanan, P ittsb ’ghj 
J . S. & W . S. K uhn , P itts­

burgh ..................... * _______ 100.885
W . A . Salom on & C o .,  N .Y1 100.534 
B lodget, Merrit & C o., B osf

.1. M. H lllsm an & C o ., A t la n ta .92.30 
John N uvecn  & C o ., C h ica g o ..9 2 .0 0  
H am bleton  & C o ., B a lt im o re . .92 . 0 0  
P rov id en t Savings Bank &

Trust C o .. C incinnati_______92 .0 0

officio Clerk, Board of County Supervisors, for $7,500 5% 
bonds. Date April 5 1909. Interest annual. Maturity 
one bond yearly on April 5 from 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 N at. B ank, C le v e ..$35,051 00 
H ayden , M iller & C o .,C lcv . 35,042 00 
R u dolph  K leyb o lte  Co.

In c ., C incinnati________  34,986 00
W ell, R oth  *  C o ., C in e . .  34,955 0 0  
Cleveland Trust C o ., C lev . 34,951 00 
Otis & H ou gh , C leveland . 34,937 75 
Breed & H arrison, C in e ..  34,901 00 
W estern-G erm an B k ., Cln. 34,899 00

n arco , o c o t t  *C o.,C o lu m _$34 ,884  80 
Seasongood & M ayer, C in . 34,877 2 0  
A lbert K leybolte  & Co ,

C in c in n a t i_____  3 4  7 8 2  0 0
G erm an N at. B ank. C ine. 34,777 50 
AIc£ ° L  & ,C o -’ C h icago. . . 34,765 00
C. E . D enison  & C o., C lev- 34,683 50 
W . It. r o o d  & C o., C in e ..  3 4 , 4 4 5  0 0  
Farson, Son & C o ., C h ic . .  34,012 50

Maturity $3,500 yearly on March 1 from 1910 to 1918 
inclusive and $2,500 on March 1 1919.

Bon Offering.— Proposals will be received until 1 p. rn. 
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 1 from 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.— We 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 
municipal taxes. Total debt this issue. Assessed valuation 
$276,000.

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’ N ational Bank,

Baker C ity ---------------------$26,255 00
A . B . L each  & C o ., C h ic. 26.267 00 
E . H . Rollins & Sons) 26,215 0 0

D enver ---------------- /  025,270 00
Seasongood & M ayer, Cln. 26,166 25 
M ason, Lew is & Co.,1 26,143 00

C h ic a g o ....... ..............—  ]a25 ,255  0 0
Baker Loan & Trust C o.,

B aker C ity --------------------  26,135 00
W ood ln , M cN ear & M oore,

C h ic a g o _________________  26,053 00
M cC oy & C o ., C h icago___ 26,025 00

Jam es H . Causey & C o .,
D e n v e r _________________

First N at. B k ., C leve____
Morris B ros., P o r t la n d ._ 
U len, Suthcrlin  & C o.,

Kansas C ity ------------------
S ec .S a v .B k .&  T r .C o .,T o l. 
Jam es H . A dam s & C o.,

Los A n geles-------------------
S. A . K ean , C h icago---------
R u dolph K ley b o lte  Co. 

In c ., C h icago---------
T-1 __  V- r*r\

26,005 00 
25,957 00 
25,787 50

25,777 77 
25,755 00

25,726 00 
25,525 00

25,401 57 
25,282 00

a F or 4 Ms.
A bid was also received from Chas. H. Coffin of Chicago. 
Barron County (P. O. Barron), W is.—Bond Election.— 

The question of issuing the $ 15 0 ,0 0 0  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.—
Bond 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:
P rov . S. B . & T r. C o ..C ln .$15,757 00|S. A . K ean, C h icago-------- $15,187 50
John N uvecn  & C o., C h ic . 15,601 0 0 |A. J . H ood  & C o., D etroit 15,155 OO
Bank o f R ich m on d _______ 15,466 5 0 1 Security  b. I ).& T r.C o.,T ol. 15,037 50
First N at. Bank, Cleveland 15,234 0 0 1 Farson, bon  & C o., Ch icago 15,032 00

Basin, Bighorn County, W yo.—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)^%  
20-year funding bonds were disposed of on April 1 to 
Farson, Son & Co. of New York City at 105.45.

Beach, Billings County, No. Dak.—Bond Of firing.—Pro­
posals will be received until 8 p .m . April 5 by 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.
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B ellow s  F a lls , W in d h a m  C o u n ty , V t .— Bond Sale.— On 
M arch  27 $24 ,000  4 %  co u p o n  re fu n d in g  b on d s  w ere a w a rd ed , 
it  is re p o r te d , to  th e  B ellow s Falls Savin gs In stitu tion  o f  
B ellow s Falls a t 101 .25— a basis o f a b o u t 3 .8 4 2 % . D e ­
n o m in a tion  $500. D ate  A p ril 1 1909. In terest sem i­
a n n u a lly  a t th e  C ity  T ru st C om p a n y  in  B os to n . M atu rity  
$1 ,500  y e a r ly  on  A p r il 1 fro m  1911 to  1926 in c lu s iv e .

B em id ji , M in n .— Bond Sale.— On M arch  1 the C om m ercia l 
In v estm en t C o. o f D u lu th  pu rch ased  $50 ,000  5 %  w ater­
w orks b on d s  du e 1928 a t p a r . D en om in ation  $ 1 ,00 0 . 
D a te  S ep t. 1 1908. In terest sem i-an n u a l.

B erea , C u y a h og a  C o u n ty , O h io .— Bond Offering— P ro ­
posals w ill be  rece iv ed  u n til 12 m . A p r il 5 b y  O . R .  S ton e , 
V illage C lerk , fo r  the fo llo w in g  5 %  s ti'ce t-im p rov em cn t b on d s :
$10,500 Beech Street Improvement bonds. Maturity from April 1 1910 to 

Oet. 1 1919 Inclusive.
2,500 East Grand Street Improvement bonds. Maturity from Oct. 1 

1910 to Oct. 1 1918.
A u th o r ity  S ection  95 o f  M u nicipa l C od e . D en om in ation  

$500. D ate  A p r il 1 1909. In terest sem i-an n u a l. C erti­
fied ch eck  fo r  5 %  o f  b id  is req u ired . D e liv ery  w ith in  ten  
d a y s  fro m  tim e o f  aw a rd .

B eth leh em , N orth a m p ton  C ou n ty , P a .— Bond Sale.— On 
M arch  _ 26 th e  $ 1 5 ,000  4 %  15 -30 -ycar (op tion a l) cou p on  
re fu n d in g  w a ter -ex ten s ion -loa n  b on d s  d escribed  in V . 88, 
p . 778 , w ere d isp osed  o f  to  ten  loca l in vestors  a t  prices 
ran ging  from  102 .27  to  104. T h e  tota l prem iu m  realized 
on  the sale a m ou n ted  to  $359 69— an a vera ge  price  o f 
102 .397— a basis o f  a b o u t 3 .7 9 %  to  the op tion a l d a te  and  
a b o u t  3 .8 0 5 %  to  full m a tu rity . T h ere  w ere tw en ty -s ix  
b id d ers . D a te  A pril 1 1909.

B e v e r ly , M a ss .— Temporary Loan.— D ispatch es sta te  th a t 
B la k e  B ros . & C o . o f  B oston  h av e  loan ed  this c ity  $ 2 0 0 ,0 0 0  
a t  3 %  d iscou n t an d  a prem iu m  o f  $6 . L oa n  is d a ted  
A pril 1 1909 an d  is du e N o v . 10 1909.

B in g h a m ton , B room e C ou n ty , N . Y . — Bond Offering.—  
P rop osa ls  w ill be  rece iv ed  u n til 4:30 p .  m . A p r il 7 b y  D . C . 
H e rr ick , C ity  C lerk , fo r  $20 ,000  4 %  reg istered  s ch o o l-  
im p ro v e m e n t b o n d s . A u th o r ity  v o te  o f  459 “ fo r ”  to  73 
“ a ga in st”  a t an e lection  held  O ct . 9 1908. D en om in a tion  
$ 1 ,0 0 0 . D ate A p r il 1 1909. In terest sem i-a n n u a lly  a t the 
o ffice  o f  the C ity  T reasu rer. M atu rity  $5 ,000  y e a r ly  on  
A u g . 1 fro m  1913 to  1916 in c lu s iv e . C ertified  ch e ck  fo r  
5 %  o f  b id  is req u ired . O ffic ia l circu lar states th a t th is 
c it y  has n ev er d e fa u lted  in the p a y m e n t o f  a n y  o f  its o b l i ­
g a tion s  and th a t th ere is n o co n tro v e rsy  o r  lit ig a tion  p en d ­
in g  o r  th reaten ed  con cern in g  the v a lid ity  o f  these b o n d s .

B o w e rsv ille , H art C o u n ty , Ga .—Bond Election.— A  p r o p o ­
sition  to  issue $ 1 0 ,000  5 %  sch oo l-b u ild in g  b on d s  w ill be 
v o te d  u p on  A pril 6 . In terest J an u ary  a n d  J u ly .

B ria rcliff M a n or, W e s tch e s te r  C o u n ty , N . Y .—Bond Offer­ing.— A tten tion  is ca lled  to  the o ffic ia l ad v ertisem en t else­
w here in th is D ep a rtm en t o f  the o fferin g  on  A pril 14 o f the 
$ 3 4 ,0 0 0  5 -21 -year (serial) registered w a ter-w ork s  b on d s  at 
n o t  ex ceed in g  5 %  in terest. F or  oth er  deta ils  o f  b on d s  and  
term s o f o fferin g , see V . 88 , p . 838 .

B r is to l C ou n ty  (P . O . N ew  B e d fo r d ), M a ss .—Temporary Loan.— R ep o rts  sta te  th a t a loan  o f  $60 ,000  du e in 7 m on th s 
has been  n eg otia ted  w ith  th e B ristol C ou n ty  S avin gs B ank  
a t  3 %  d is co u n t .

B ro ck to n , P ly m o u th  C ou n ty , M ass .—Temporary Loan.— 
W e  are a d v ised  th at the loan  o f $ 1 5 0 ,000  recen tly  n eg otia ted  
w ith  the F irst N ationa l B ank  o f  B oston  a t 3 %  d is co u n t 
(V . 88 , p . 8 3 8 ), m atures O ctob er  20 1909.

B ro w n  C ou n ty  (P . O . G reen  B a y ) , W is .— Bond Offering.—  
P rop osa ls  w ill be rece iv ed  until 2 p .  m . A p r il 8 b y  the 
F in a n ce  C om m ittee , B oard  o f C ou n ty  S u p erv isors , a t the 
o f f ic e  o f  E lm er S . H a ll, C ou n ty  C lerk , fo r  $180,000 4 ^ %  
cou rt-h ou se  b o n d s . D en om in ation  $1 ,00 0 . In terest sem i­
a n n u a lly  a t the C ou n ty  T reasu rer ’s o f f ic e . M atu rity  $9 ,000 
y e a r ly  fo r  tw e n ty  yea rs . C ost o f  b la n k  b on d s  to  be  pa id  b y  
pu rch aser .

B ru sh  S ch oo l D is tr ic t  (P . O . B ru sh ), M org a n  C ou n ty , C olo .Bond Sale.— T h e  $25 ,000  sch oo l-b u ild in g  b on d s  v o te d  on  
F e b . 26 (V . 88 , p .  699 ) h av e  been  b o u g h t b y  E . II . R o llin s  
& Sons o f  D en v er  a t p a r .

B ry a n , B ra zo s  C ou n ty , T e x a s .— Bonds Voted.— A t an 
e le c t ion  held  M arch  2 $75,000 4 %  20 -4 0 -yea r (o p tio n a l) 
w a ter , ligh t and  sew erage b on d s  w ere a u th orized  b y  a v o te  
o f  195 “ fo r ”  to  18 “ a g a in st .”

B u rleson  In d ep en d en t S ch oo l D is tr ic t  (P . O . B u r le so n ), 
J oh n son  C ou n ty , T e x .— Bond. Election.— A n  e lect ion  w ill be 
held  in th is d istr ict to  v o te  on  the qu estion  o f  issu ing $20 ,000  
p u b lic -s ch o o l-b u ild in g  b on d s .

B u rlin g ton  In d e p en d en t S ch oo l D is tr ic t  (P .O . B u rlin g to  
D es  M oin es C ou n ty , I o w a .—Bond Offering.— P rop osa ls  \ 
b e  rece iv ed  until 10 a . m . A pril 10 b y  D . S . C ooper, S ecret! 
o f  S ch oo l B o a rd , fo r  the fo llow in g  4 %  sch oo l b on d s : 
$9,100 coupon 5-10-year (serial) school bonds "Scries II .” These bo 

arc part of an Issue of $150,000. Denominations $500 ami $1 
Date May 1 1008 with Interest coupons oir up to May 1 1909. Into

s e m i - a n n u a l .
41,000 10 -year school bonds "Series I , ” Authority election held Marc! 

Date May 1 1900. Interest semi-annually In Burlington.
C ertified ch eck  fo r  2 %  o f b on d s  b id  fo r  is requ ired . 
C am eron  S ch oo l D is tr ic t  (P . O . C a m eron ), Calht 

C ou n ty , S o . C a ro .—Bonds \oted .— A t the e lect ion  h

M arch  22 the $7 ,500  sch oo l-b u ild in g  b o n d s  m en tion ed  in  
Y . 8 8 , p . 77 8 , w ere au th or ized  b y  a v o te  o f  27 “ fo r ”  to  24 
“ a g a in st .”  M a tu rity  20 y ea rs , s u b je c t  to  ca ll a fter  fifteen  
y e a r s .

C ass C o u n ty  (P . Q . F a r g o ) ,  N . D .— Bond Offering.— P r o ­
p osa ls  w ill be  rece iv ed  u ntil 12 m . A pril 6 b y  A rth u r G . L ew is , 
C ou n ty  A u d ito r , fo r  th e fo llo w in g  drain age assessm ent 
b o n d s : $ 1 3 ,3 7 6  40 fo r  L a rson  D ra in  N o . 24 , $13 ,405  65 fo r  
G reat N orth ern  D ra in  N o . 25 , $ 1 2 ,362  60 fo r  T usten  D rain  
N o . 26 a n d  $ 3 7 ,5 3 9  20 fo r  S ta n ley  D ra in  N o . 27 . C ertified 
ch eck  fo r  $5 0 0  is req u ired . T h e  a m o u n t o f  b on d s  to  b e  
so ld  m a y  b e  red u ced  b y  th e a m ou n t o f  assessm ents p a id  in 
cash  p r io r  to  th e d a te  o f  sa le.

C erro G o rd o , P ia t t  C o u n ty , 111.— Bond Sale.— On M arch 1 
an issue o f  $6 ,500  4 %  1 -10 -year (seria l) w a ter-w ork s -im ­
p r o v e m e n t  b on d s  w as a w a rd ed  to  the S ta te  B a n k  o f  Cerro 
G o r d o . 4 he p u rch aser p a y s  par an d  furn ishes th e b o n d s . 
D en om in a tion  $650. D ate  J u ly  1 1909. In terest sem i­

a n n u a l.
C h arleston , T a llah atch ie  C o u n ty , M is s .— Bond Sale — 

T h e $20 ,000  5 %  2 0 -y ca r  w ater a n d  sew erage b on d s  m en ­
tion ed  in V . 88 , p . 699, w ere so ld  “ a b o u t  M arch  5 ”  to  th e  
G ren ada  B an k  o f G renada a t 101 .25— a basis o f a b o u t 4 .9 0 2 % . 
D en om in ation  $500. D ate  M arch  1 1909. In te res t sem i­
ann ual.

C h a tea u g a y , F ran k lin  C ou n ty , N .Y .— No Bond Election.—  
A  reso lu tion  p ro v id in g  fo r  a $15 ,000  b o n d  e lect ion  has been  
d e fe a te d .

C h a tta n oog a , T e n n .— Bond Sale.— W e  see it rep orted  th a t 
th e $125 ,000  4 ) ^ %  3 0 -y ear co u p o n  re fu n d in g  sew er b o n d s  
m en tion ed  in  V . 88 , p . 778 , w ere aw ard ed  on  M arch  31 to  
th e W estern -G erm a n  B a n k  o f  C in cinn ati fo r  $ 1 3 5 ,256— th e 
p r ice  thus be in g  108.204— a basis o f  a b o u t 4 .0 2 7 % . D e­
n om in ation  $ 1 ,00 0 . D a te  A pril 15 1909. In terest sem i­
a n n u a lly  a t  th e  N ation a l C ity  B a n k  in N ew  Y o rk  C ity .

C h au ta u q u a  S ch oo l D is tr ic t  N o . 3 (P . O . C h au ta u q u a ), 
C h au ta u q u a  C o u n ty , N . Y .— Bond Offering.— This d istr ict 
in ten d s  to  o ffe r  a b o u t M ay 1 $16 ,000  4J/£%  cou p on  s ch o o l­
b u ild in g  b o n d s . A u th o r ity , S ection  18 , T itle  7 , L aw s o f  
1907. D en om in a tion s  10 b on d s  o f  $1 ,000  each  an d  12 
b on d s  o f  $500 e a ch . In terest p a y a b le  in M ayville  a t  th e 
S ta te  B a n k  o f  M a y v ille . M atu rity  $5 ,000  in  each  o f  th e  
years 1919 and  1924 a n d  $6 ,000  in  1929. B on ds are e x e m p t 
fro m  ta x a t io n . C ertified  ch eck  fo r  1 0 %  o f  b id , p a y a b le  to  
A . D . E n g lish , P resid en t B oard  o f  E d u ca tio n , is re ou ired . 
T o ta l d e b t , in c lu d in g  th is issue, $ 2 0 ,0 0 0 . Assessed* v a lu ­
a tio n , $ 1 ,0 0 0 ,0 0 0 .

C h ev io t, H a m ilton  C o u n ty , O h io .— Bids.— T h e fo llo w in g
b id s  w ere re ce iv ed  on  M arch 20 fo r  th e th ree issues o f  5 %  
c o u p o n  s tree t-im p rov em en t assessm ent b o n d s , aggreg atin g  
$ 1 1 ,2 3 5 , a w a rd ed , as s ta ted  in V . 88 , p . 838 , to  W . J . H ay es 
& Sons o f  C lev e la n d :
W . J. Hayes & Sons, C lev .$l 1,692 47 
Seasongood & Mayer, Cln_ 11,660 25 
New First Nat. Ilk., C ol._ 11,638 00 
First Nat. Bank, Cleve___ 11,627 00

Otis & Hough, Clevelam L$ll ,621 00 
W ell, Roth & Co., Clncln. 11,575 05 
First Nat. Bank, Cheviot. 11,517 00 
Western German B k., Cln. 11,275 00

C h eyen n e, W y o .—Bond Offering.— P rop osa ls  w ill be  re ­
ce iv ed  u n til 8 p . m .,  A pril 6 , b y  J . D . W r ig h t , C ity  C lerk , 
fo r  $250,000  5 %  w a ter-w ork s-ex ten sion  b o n d s . A u th o r ity , 
C h ap ter 15, D iv is ion  1, T itle  11, R e v ise d  S ta tu tes  o f  1899. 
D en om in ation  $500. D ate  J a n . 1 1909. In terest a n n u a lly  
a t the N ation a l B ank  o f  C om m erce  in N ew  Y o r k  C ity  o r  a t 
the C ity  T reasu rer ’ s o ffice  in C h ey en n e , a t o p t io n  o f  h o ld er . 
M a tu rity  “ a t least on e -tw e n tie th ”  y e a r ly  from  e leven  to  
th ir ty  years in c lu s iv e . C ertified  ch eck  o r  cash  fo r  $1 ,500  
is req u ired . P u rch aser to  p a y  a ccru ed  in terest.

C in cin n ati S ch oo l D is tr ic t  (P . O . C in cin n a ti), O h io .— Bond Sale.— On M arch  30 th e  $300,000  4 %  4 0 -y ear cou p on  sch o o l-  
im p ro v e m e n t  b on d s  d escribed  in V . 88 , p . 839 , w ere aw ard ed  
to  C . E . D en ison  & C o . o f  C leve lan d  a t 105 .571— a basis o f 
a b o u t  3 .7 3 2 % . T h e  b id s  w ere as fo llo w s :
C. E. Denison & Co., Clcv$316,716 25 
McCoy & Co., C h ica g o ... 314,350 00 
Atlas Nat. Bank, Clncin. 313,500 00 
Provident Savings Bank &

Trust Co., Cincinnati.. 312,840 00

Western German Bank,
Cincinnati............... .........  310,800 00

Union Savings Bank &
Trust Co., Cincinnati.. 309,780 00 

A. B. Morgan, Cincinnati a3,605 00
a For $3,500 bonds.
C lov er , P in e  C o u n ty , M in n .—Bond Offering.— P roposa ls  

w ill b e  rece iv ed  u ntil 2 p . m .  A p ril 10 b y  th e B oa rd  o f  S u p er­
v isors a t  th e P ine C ity  S ta te  B ank  in P in e C ity  fo r  $10,000 
6 %  roa d  b o n d s . D en om in a tion s  $500 and  $ 1 ,0 0 0 . In terest 
a n n u a l. M a tu rity  10, 14 , 16 an d  19 years  fr o m  d a te .

C on roe , M o n tg o m e ry  C o u n ty , T e x .— B onds Not Sold.— 
U p to  M arch 26 no sale h ad  y e t  been  m ad e o f  th e $17 ,000  4 %  
10-40 -year (op tion a l) c ou p on  w ater-w ork s b on d s o ffered  
on  M arch  15 and  d escribed  in V . 8 8 , p . 699.

C rock ett, H o u s to n  C o u n ty , T e x .— Bond Sale— On M arch  29 
the $25 ,000  5 %  2 0 -4 0 -y ea r  (op tio n a l) w a ter-w ork s  b on d s  
d escr ibed  in V . 88 , p . 77 9 , w ere d isp osed  o f  to  th e  F irst N a­
tion a l B ank o f  C rock e tt a t 105.004 and  a ccru ed  in te res t— a 
basis o f  a b o u t 4 .6 1 4 %  to  th e  o p tion a l d a te  and  a b o u t  4 .7 2 1 %  
to  fu ll m a tu r ity .

C u ba S ch oo l D is tr ic t  (P . O . C u b a ), A lle g a n y  C o u n ty ,
N . Y.^—Bonds Voted.— T h e  p rop os ition  to  issue the $43 ,400  
(n o t $50 ,000  as a t first re p o rte d ) s ch oo l-h ou se  b on d s carried  
b y  a  v o te  o f  258  to  69 a t the e le c t ion  held  M arch 30 . W e  
are in form ed  u n d er d a te  o f  M arch  31 th a t these b on d s  w ill 
n o t  b e  issued u n til th e  co n tra ct fo r  b u ild in g  th e s ch o o l is 
a w a rd ed , w h ich  w ill p r o b a b ly  b e  in  tw o  o r  th ree m on th s
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C u y a h o g a C o u n ty .O h io .— jBond Sale.— On M a rch 2 7 th e  tw o  
issues o f 4 1/ 2%  E u c lid  T ow n sh ip  M ayfie ld  R o a d  im p rov em en t 
b o n d s , a g g reg atin g  $51 ,3 9 8 , d escribed  in  V . 88 , p .  779 , w ere 
a w a rd ed  to  th e  C levelan d  T ru st C om p a n y  fo r  a prem iu m  of 
$ 1 ,7 8 4 .

D a y to n , O h io .—Bond Sale.— On M arch  29 the $35 ,000  4 %  
c o u p o n  m a rk e t-h ou se -con stru ction  b on d s  d escribed  in V . 88 , 
p .  839 , w ere a w a rd ed  to  B reed  & H arrison  o f C incinnati 
a n d  the D a y to n  S a v in gs  & T ru st C o. o f  D a y to n  a t 103 .80 .

F o llo w in g  are th e b ids:
C. E. Denison & Co., Clev.$36,075 00 
Field, Longstreth<S:Co.,Cln.36,000 50 
W ell, Roth & Co., Clncln. 36,017 15 
R. Kleyboltc&Co., C ine.. 35.983 50 
A. Kleybolte & Co., Cine. 35,910 00
McCoy & Co.. Chicago____  35,880 00
Atlas National Rank, Cin­

cinnati............................. .. 35,750 25

Breed & Harrison, CIn.,1 
and D aytonSav.& Trust}$36,330 00
Co., Dayton___________j

Seasongood & Mayer, CIn. 36,288 00 
Central Tr. & Safe Deposit

Co., Cincinnati_________  36,246 00
Union Sav. Dk. & Trust

Co., Cincinnati___________ 36,141 00
Western German Uk., Cln. 36,141 00 
Hayden, Miller & Co., Clev.36,088 00
M atu rity  $ 2 0 ,0 0 0  on  F e b . 1 1929 an d  $ 1 5 ,000  on  F e b . 1 1930.

D e la w a re  C o u n ty  (P . O . D e la w a re ), O h io .— Bond Sale.—  
R e p o r ts  sta te  th a t the fo llo w in g  aw ard  w as m ade on  M arch 30 
o f  th e tw o  issues o f  4 %% d itch  b on d s  d escribed  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 1914, Inclusive.

D o u g la sv ille , D o u g la s  C o u n t y , G a .— Bonds Voted.— O f a 
to ta l o f  145 v o te s  ca st a t an  e le c t ion  held  M arch 23 , rep orts  
s ta te  th a t o n ly  on e  w as a ga in st th e issuan ce o f  $10 ,000 e le c ­
tr ic -lig h t b o n d s .

E a st H a r tfo rd , H a r tfo rd  C o u n ty , C o n n .— Bond Sale.—  
O n  M arch 29 F ran cis  R . C oo ley  o f  H a rtfo rd  pu rch ased  the 
$88 ,000  4 %  2 0 -3 0 -y ea r  (o p tio n a l) g o ld  co u p o n  (w ith  priv ilege  
o f  reg istra tion ) fu n d in g  b on d s  d escr ib ed  in V . 88 , p . 839 , 
a t  100.761 an d  a ccru ed  in terest. F o llo w in g  are the b ids: 
Francis R. Cooley, H artford.100.7611 Hlncks Bros. & Co., Brldge- 
Kstabrook & Co_______________100.27 | port__________________________100.13

E ast S ide S ch oo l D is tr ic t , Im p e r ia l C o u n ty , C a l.— Bond Election.— T h is  d is tr ic t , a cco rd in g  to  re p o r ts , w ill v o te  
A pril 6 o n  a b o n d  issue fo r  $ 1 ,5 0 0 .

E l C a jon , San  D ie g o  C o u n ty , C a l.— Bond Election.— A n  
e le ct ion  w ill b e  h eld  o n  A p r il 2 4 , it is s ta te d , to  v o te  o n  th e 
q u estion  o f  issu in g  $5 ,000  b o n d s .

E lm w o o d  P la c e , H a m ilton  C o u n ty , O h io .— Bond Offering. 
— P rop osa ls  w ill b e  rece iv ed  u ntil 12 m . A pril 7 b y  J . J , 
M cQ u een , V illage C lerk p ro  tern ., fo r  $ 5 0 ,0 0 0  5 %  sew er- 
con stru ction  b o n d s . A u th o r ity  S ection s  2835 and  2837 . 
R ev ised  S ta tu tes . D en om in a tion  $100 . D a te  Ju ly^ l 1908. 
In terest p a y a b le  on  Jun e 30 a n d  D e c . 21 a t  th e  F irst N ation a l 
B a n k  o f  E lm w o o d  P la ce , O h io . M a tu rity  J u ly  1 1928. 
C ertified  ch eck  fo r  1 %  o f  b o n d s  b id  fo r , p a y a b le  to  V illage 
T reasu rer, is req u ired . P u rch a ser to  p a y  a ccru ed  in terest.

E sk r id g e  S ch o o l D is tr ic t  (P . O . E s k r id g e ), W a u b a u n see  
C ou n ty , K a n s .— Bond Sale.— T h is  d is tr ic t , w e are in fo rm e d , 
has so ld  $18 ,000  4 ^ %  b u ild in g  b on d s  a t p a r.

F ora k er  S ch oo l D is tr ic t  N o . 5 (P . O . F o r a k e r ), O sa ge  
C o u n ty , O k la .— Bond Sale.— T h e  $20 ,000  6 %  2 0 -y ea r  
cou p on  sch oo l-b u ild in g  a n d  s ite -p u rch a se  b on d s  a d v e r tise d  
fo r  sale M arch  1 h av e  been  a w a rd ed  t o  S p itzer & C o . o f 
T o le d o  a t  105 .50 . S ee Y . 88 , p .  518 , fo r  a  d escr ip tion  o f  
these secu rities .

F r a n k fo r t , C lin ton  C o u n ty , I n d .— Bond Sale.— On M arch 31 
th e  $ 5 0 ,000  5 %  co u p o n  e le ctr ic -lig h t-p la n t-re con stru c tion  
b on d s  d escr ib ed  in  V . 8 8 , p .  83 9 , w ere aw arded  to  J . F . 
W ild  & C o . o f  In d ia n a p o lis  a t  104 a n d  a ccru ed  in terest. 

F o llo w in g  are th e  b id s :
Chas.C.Weddlng&Co.,Ind.$51,350 00
Harris Tr. & S. B ., C hlo .. 51,337 50
S. A . Kean, Chicago_____  51,300 00
VV. J. Hayes & Sons, Cleve 50,935 00 
Farson, Son & Co., Chicago 50,020 00

J. F . Wild & Co.. Indian--$52,000 00 
J. T . Elliott & Sons. In d -- 51.859 00
Marlon Trust Co.. Ind------- 51,743 50
Miller, Adams & Co., Ind . 51,715 00 
Meyer-Klser Bank, In d ._  51.630 00

M atu rity  $5 ,000  each  s ix m o n th s  f r o m J a n .l  1911 to  J u ly  
1 1915 in c lu s iv e .

F u lto n , O s w e g o  C o u n ty , N . Y .—Bond Sale.— On M arch 31 
$10 ,000  s ch o o l an d  $50 ,000  sew er 4 %  b o n d s  w ere sold  to  the 
F u lton  S av in gs B ank  o f  F u lton  a t 100 .338  an d  100 .002 , re ­
s p e c t iv e ly . M en tion  o f  th e  fo rm e r  issue w as m ade in 
V . 8 8 , p . 83 9 . D en om in a t ion  $ 1 ,00 0 . D ate  A p r il 1 1909. 
In terest sem i-a n n u a l. .

G a rd n er, M a a s .—Loan Offering.— P rop osa ls  w ill b e  re ­
ce iv e d  u n til 6 p . m . A p r il 5 (to  b e  o p en ed  8 p . m . A p ril 6 ) 
b y  John  D . E d g e ll, T o w n  T reasu rer, fo r  th e d is co u n t o f  
$70 ,000 n o tes  to  b e  issued in  a n tic ip a tion  o f  th e co lle c t ion  
o f  ta x e s . T h e y  w ill be  d a ted  th e d a y  o f  d e liv e ry  an d  b e ­
com e  du e as fo llo w s : $10 ,000  o n  ea ch  o f  th e fo llo w in g  dates 
in  1909: O c t .  4 , O c t . 11, O c t . 18 , O ct . 2 5 , N o v . 1 , N o v . 8 
an d  N o v . 15 .

G lou ceste r , M a ss .—Bond Sale.— On M arch  30 th e $30 ,000  
4 %  1 -3 0 -yea r (seria l) c o u p o n  w a ter b on d s  d escr ib ed  in V . 88 , 
p .  840 , w ere aw a rd ed  to  th e  A m erica n  B a n k in g  C o . o f  B oston  
a t  1 0 9 .0 7 9 — a basis o f  a b o u t  3 .2 5 % . F o llo w in g  are the b id s :

Parkinson & Burr, Boston. .107.761  
E. H . Rollins & Sons, Boston 107.58 
Merrill, Oldham & Co., B os.107.529  N. W . Harris & Co., Boston.107.523

American Banking Co., Bos.109.079  
Kountze Bros., New york ._109.061  
City Nat. Bank. Gloucester. 109.01 
Cape Ann Nat. Bank, Glouc. 108.42 
C. E. Denison & Co.. B oston.108.37 
U. M. Farnsworth & Co., Bos 108.28

Blodget, Merritt & Co., B o s .107.07 
Graham, Moore & Co________ 104.25

G lou ster , A th en s  C o u n ty , O h io .—Bond Offering.— P r o ­
posa ls w ill b e  rece iv ed  u ntil 12 m . A pril 5 b y  R eu ben  W a g ­

n er, V illage  C lerk , fo r  $2 ,00 0  5 %  e lectr ic -lig h t a n d  w a te r ­
w ork s b o n d s . A u th o r ity  S ection s  2835 a n d  2 835b  o f  the 
R e v ised  S ta tu tes  o f  O h io . D en om in ation  $500 . D a te  A pril 
15 1909. In terest sem i-an n u a l. M atu rity  $500 y e a r ly  on  
A p ril 15 fro m  1916 to  1919 in clu sive . C ertified  ch eck  fo r  
5 %  o f  b on d s  b id  fo r , p a y a b le  to  the V illage  T reasu rer, is 
req u ired . P u rch aser to  p a y  a ccru ed  in terest.

G ra n d  R a p id s , M ich .— Bond Election.— A n  e le c t io n  wil^ 
b e  h e ld  A p r il 5 to  v o te  on  p rop os ition s  to  issue th e fo llo w in g  
b o n d s : $50 ,000  to  e x te n d  th e w ater m ain s, $100 ,000  t o  e n ­
large the p u m p in g  s ta tion  so as to  in clu d e  m u n icip a l e le c tr ic ­
lig h tin g  m a ch in e ry , $50 ,000  fo r  a new  p u m p in g  en g in e  and  
raisin g th e o ld  s ta n d p ip e  a n d  th e $250,000 (V . 8 8 , p . 78 0 ) 
to  co n stru ct  a p u b lic  b u ild in g  fo r  a m eetin g  hall an d  p u r ­
ch ase a s ite  fo r  th e  sa m e .

G ran ite  S ch oo l D is tr ic t  (P . O . Salt L ak e  C ity ), Sa lt L a k e  
C o u n ty , U ta h .— Bond Sale— On M arch 25 the $100,000  
1 0 -20 -year (o p tio n a l) c o u p o n  s ch oo l-b u ild in g  an d  s ite - 
pu rch ase  b o n d s  d escr ib ed  in  V . 8 8 , p . 78 0 , w ere a w arded  
to  E . H . R o llin s  & S on s o f  B oston  at 101.535 and  a ccru ed  
in terest fo r  4 ^ s .  P u rch a ser  to  f  urnish b la n k  b on d s . S e ­
cu rities  are ta x -e x e m p t .

T h e  fo llow in g  p rop osa ls  w ere rece iv ed :
E. II. Rollins & Sons, Denver— $101,535 and accrued Interest lor 4 y ,%

bonds, dated April 1 1909. Also furnish blank bonds free.
Harris Trust & Savings Bank, Chicago— $101,325 “ on delivery” for 4H s.

Also furnish blank bonds free.
A. B. Leach & Co., Chicago— $101,030 and accrued Interest for 4 >4% bonds,

dated April 1 1909. „ , T ,
Farson, Son & Co., Chicago— $100,381 50. "N o  dates mentioned.”  
Woodin. McNear & Moore, Chicago— $100,000 and accrued interest for

4 K %  bonds, dated May 1 1909. Also furnish blank bonds.
G ren ad a , G ren ad a  C o u n ty , M is s .— Bond Election.— On 

A pril 5 th e c itizen s w ill v o te  on  a b o n d  issue o f  $ 2 7 ,5 0 0 , the 
proceed s  to  be  used as fo llow s : $12 ,500  fo r  th e  ere ct ion  o f  an  
a d d ition  to  th e  sch oo l b u ild in g ; $5 ,00 0  fo r  the im p ro v e m e n t o f 
the ligh t a n d  p ow er  p la n t a n d  $ 1 0 ,0 0 0  to  e x te n d  th e sew er­
age p la n t.

G u th rie , L o g a n  C ou n ty , O k la .— Description of Bonds.—  
W e  are a d v ised  th a t th e  aw ard  o f  th e $25 ,000  sew er and  the 
$30 ,000  s tre e t-im p rov em en t 5 %  b o n d s , th e  sale o f  w h ich  
w as m en tion ed  in  V . 88 , p . 840 , t o o k  p lace  in O cto b e r  1908. 
T h e y  w ere pu rch ased  b y  S p itzer & C o . o f  T o le d o  a t p a r . 
D en om in a tion  $ 1 ,00 0 . D ate  O ct . 15 1908. In te res t sem i­
an n u a l. M atu rity  tw e n ty -f iv e  yea rs .

H ard in  C ou n ty  (P . O . K e n to n ) , O h io .—Bond Sale— O n 
A pril 1 the $30 ,000  1 -10 -year (serial) b rid g e  b on d s  d escr ib ed  
in  V . 88 , p . 840 , w ere aw ard ed , it is rep orted , to  A lb ert 
K le y b o lte  & C o. o f C in cin n ati.

H a rr ie ts tow n  U n ion  F ree S ch oo l D is tr ic t  N o . 1 , F ran k lin  
C o u n ty , N . Y .— Bond Offering.— P rop osa ls  will b e  reec iv ed  
until 9 p .  m . A pril 8 b y  th e B oa rd  o f  E d u c a t io n , E . R . 
Y o u n g , C lerk (P . O . S aran ac L a k e ), fo r  $ 3 5 ,000  c o u p o n  or  
registered  sch oo l-b u ild in g  an d  im p rov em en t b o n d s  a t  n o t 
ex ceed in g  4 j^ %  in terest. A u th o r ity  S ection  10 o f  T it le  8 
o f  the C on solid a ted  S ch oo l L a w . D en om in a tion  $ 1 ,0 0 0 . 
D a te  A pril 1 1909. In terest p a y a b le  a t  th e A d iron d a ck  
N ationa l B a n k  o f  S aran ac L ak e  in N ew  Y o r k  ex ch a n g e . 
M atu rity  $1 ,000  y ea r ly  on  A pril 1 fro m  1910 to  1944 in clu s­
iv e . C ertified  ch eck  on  a n ation a l b a n k  fo r  5 %  o f b id  is 
requ ired .

H a sk e ll, H ask e ll C o u n ty , T e x a s .— Bond Sale.— W e  see 
it  rep orted  th a t th e  fo llo w in g  5 %  2 0 -4 0 -y ea r  (o p tio n a l) 
b o n d s  v o te d  on  D e c .31 1908 ( V . 88 , p .2 4 7 )  h av e  been  b ou g h t 
b y  th e  F arm ers ’ N a tion a l B a n k  o f  H ask ell— $23 ,000  fo r  
w a ter w o rk s , $7 ,000  fo r  sew erage and $5 ,000  fo r  s treets .

H en ry  C o u n ty  (P . O . N a p o le o n ), O h io .— Bond Offering.— 
P rop osa ls  will be  re ce iv ed  until 1 p . m . A pril 9 b y  F . J . 
B e ck , C ou n ty  A u d ito r , fo r  th e  fo llow in g  4 ^ %  cou p on  
roa d -im p rov em en t b on d s :
$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. „ . . _  ,

7.000 Marlon Township No. 60 bonds. Denomination $1,000. Ma­
turity $1,000 each six months from May 1 1011 to May 1 1914 
Inclusive

20.000 Bartlow Township No. 60 bonds. Denomination $1,000. Ma­
turity $1,000 each six months from May l 19 to to Nov. 1 1912 
Inclusive and $2,000 each six months from May l 1913 to May 1 
1916 Inclusive. _  ,

12,500 Bartlow Township No. 61 bonds. Denomination $2,500. Ma­
turity $2,500 yearly on May 1 from 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.

A u th ority  S ection  6 , p a g e  96 , o f th e O hio  L aw s o f  1894, 
D a te  M ay 1 1909. In terest sem i-an n u a l. B id s  to  b e  
m ad e on  each  b lo ck  o f  b on d s  separately  and  to  be  a ccom p a n ied  
b y  a  certified  ch eck  (o r  d ra ft)  fo r  $ 1 ,0 0 0 , draw n  on  th e F irst 
N ation a l or C itizen s ’ S ta te  B a n k  o f N a p o le o n . P u rch aser 
to  p a y  fo r  tran scrip t o f p roceed in g s  and  a lso  a ccru ed  in terest.

H illsb o ro , O range C o u n ty , N o . C a ro .— Bond Offering.-— 
P rop osa ls  will b e  re ce iv ed  until 8 p , m . A pril 5 b y  G e o . A .
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Kountze Bros., New Y o r k ...1 0 0 .7 8 1
Estabrook & Co., Boston____ 100.659
Adams & Co.. Boston________ 100.65
N . W . Harris & Co., B oston.100.647

D u rh am , T o w n  T reasu rer, fo r  $ 1 0 ,0 0 0  5 %  co u p o n  fu n d in g  
an d  s tree t-im p rov em en t assessm ent b o n d s . D en om in a ­
tion  $500 o r  $ 1 ,0 0 0 . D a te  A pril 15 1909. In terest an n u a lly  
a t  th e B a n k  o f  O range C ou n ty  in  H illsb oro . M a tu rity  
th irty  y ea rs . C ertified ch eck  fo r  1 %  o f  b id , p a y a b le  to  th e 
T ow n  T reasu rer, is req u ired . T h is  c ity  has n o b on d ed  d eb t 
a t p resen t. A ssessed va lu a tion  fo r  1909, $ 4 0 6 ,469 .

H o lla n d , O tta w a  C o u n ty , M ic h .— Bond Election.— L oca l

gapers rep ort th a t th e q u estion  o f  issu in g $50 ,000  c ity -h a ll 
on ds w ill b e  v o te d  u p on  a t th e A pril e le c t ion .
H o ly o k e , M a ss .— Temporary Loan.— T h is c it y  has b o r ­

row ed  $75 ,000  fro m  E sta b ro o k  & C o . o f  B oston  u n til N o v . 5 
1909 a t 3 %  d iscou n t an d  $1 25 p rem iu m , it is rep o rte d .Bond Sale.— On M arch  31 th e th ree  issues o f  3 j / j %  reg is­
tered  b o n d s  ag g reg atin g  $ 9 0 ,0 0 0 , d escribed  in  V . 88 , p . 840 , 
w ere a w a rd ed  to  K ou n tz e  B ros , o f  N ew  Y o r k  C ity  a t 100 .781 . 
M atu rity  p a rt o f  ea ch  issue y ea r ly  b eg in n in g  1910. 

F o llow in g  are th e  b id s : ,
Blake Bros. & Co., B oston.. .1 0 0 .4 5  
Blodget, Merritt & Co., B o s .100.41 
E. H . Rollins & Sons, Boston 100.173 
Merrill, Oldham & Co., B o s .. 100.079

H o u s to n  H e ig h ts , H arris C o u n ty , T e x a s .— Bond Election. 
— A n e lection  will b e  h eld  to -d a y  (A p ril 3) to  v o te  on  the is­
suance o f  $2 0 ,0 0 0  5 %  20 -3 0 -yea r (o p tio n a l) s ch oo l-b u ild in g  
b o n d s . In terest sem i-an n u a l.

Ib e r ia  a n d  S t. M a ry ’ s D ra in ag e  D is tr ic t  (P . O . J ea n erette ), 
L a  .—Bond Election Postponed.— A n  e le ct ion  w h ich  w as to  
h av e  been  held  M arch 23 to  v o te  on  th e qu estion  o f  issuing 
su b -d ra in a g e  b on d s  w as p o s tp o n e d . W e  are a d v ise d , h o w ­
e v e r , th a t th e  e le ct ion  w ill p r o b a b ly  b e  h e ld  w ith in  th e n e x t  
s ix ty  d a y s .

In m a n  S ch oo l D is tr ic t  (P . O . In m a n ) , M cP h erson  C o u n ty ,
K a n s .— Descriptio?i of Bonds.— W e  are a d v ised  th a t the 
$ 10 ,000  sch oo l-h ou se  b on d s  so ld  on  F e b . 19 to  th e S ta te  
S ch oo l F u n d  a t  p ar fo r  4J^s (V . 88 , p . 780) are in  d en om in a ­
tion  o f  $200. D a te  F e b . 19 1909. In terest sem i-an n u a l. 
M atu rity  1924, su b je c t  to  call a t  a n y  tim e .

Ir o q u o is , K in g s b u ry  C ou n ty , S o. D a k .— Bond Election.—  
A  p r o p os ition  to  issue $3 ,000  w a ter  b on d s  at n o t  ex ceed in g  
5 %  in terest w ill b e  su b m itted  to  a v o te  o f  th e p eop le  on  
A p ril 6 . D en om in a tion  $500. In terest M arch  16 and  
S ep t. 16 . M a tu rity  tw e n ty  y ea rs , s u b je c t  to  ca ll a fter  ten 
y e a rs .

J o lie t , W ill C ou n ty , 111.— Bond Sale.— A n issue o f  $72 ,000  
5 %  sp e c ia l-im p rov em en t b on d s  has been  tak en  b y  co n ­
tractors  in  p a y m e n t fo r  w ork  p er form ed .

J on es C o u n ty  (P . O . E llisv ille ), M iss .— Purchaser of Bonds. 
— T h e  p u rch aser o f the $ 25 ,000  5 %  24 -2 8 -yea r (serial) co u r t­
h ouse b o n d s  d isp osed  o f on  Jan . 12 (V . 88 , p . 395) w as the 
R o b in so n -H u m p h re y  C o . o f  A tla n ta . T h e  p rice  p a id  was 
107 .60  a n d  a ccru ed  in terest plus th e cos t o f  fu rn ish in g  b la n k  
b o n d s . D en om in a tion  $ 1 ,0 0 0 . D a te  J a n . 1 1909. In terest 
sem i-an n u a l.

K a la m a z o o , M ich .— Bond Sale.— T h e th ree issues o f  4 %  
1-10 -y ea r  (seria l) b on d s  a ggreg atin g  $ 9 7 ,0 0 0 , d escribed  in 
V . 88 , p . 7 8 0 , w ere so ld  on  M arch  22 to  N . W .  H a lsey  & C o . 
o f  C h ica g o .

K a n sa s  C ity , M o .— Bond Election.— A n  e lection  w ill b e  
held  A pril 6 to  v o te  on  p rop os ition s  to  issue $ 4 ,5 0 0 ,0 0 0  b o n d s  
fo r  th e  fo llow in g  pu rposes : $ 125 ,000  fo r  a m ark et square; 
$ 5 0 ,000  fo r  a h ouse o f co rre ction ; $ 50 ,000  fo r  a street repair 
p lan t; $ 1 ,50 0 ,0 0 0  fo r  w a ter-w ork s; $75 0 ,0 0 0  fo r  the park  de­
p a rtm en t; $ 200 ,000  fo r  an in cin era tin g  p lan t; $ 2 5 ,000  fo r  a 
tu b ercu los is  h osp ita l; $250,000  fo r  th e T h ird  R eg im en t 
A rm ory ; $7 5 ,0 0 0  fo r  B a tte ry  B  A rm o ry ; $17 5 ,0 0 0  fo r  an 
a r t  m u seum ; $ 1 ,00 0 ,0 0 0  fo r  general sow er p u rp oses , an d  
$30 0 ,0 0 0  fo r  a  sew age-d isposa l p la n t.

L a t im e r  C o u n ty  S ch oo l D is tr ic t  N o . 1 (P . O . W ilb u r to n ) , 
O k la .— Bond Offering.— P roposa ls  w ill b e  rece iv ed  until 
6  p . m . A pril 5 fo r  $4 5 ,0 0 0  5 %  2 0 -y ear  sch oo l b o n d s . C erti­
fied ch eck  fo r  $ 1 ,000  is requ ired . A ssessed v a lu a tion  
$ 9 6 3 ,0 0 0 . W . C . A llen  is S ecreta ry  o f D istr ict.

L a w re n ce  C ou n ty  (P . O . I r o n to n ) ,  O h io .— Bond Offering. 
— P rop osa ls  will b e  rece iv ed  until 12 m . A pril 7 b y  the 
C ou n ty  C om m ission ers, B . T . D aniel and  D a v id  H a lley , fo r  
$50 ,000  4 %  tu rn p ik e  b o n d s . A u th or ity  S ection s 4758, 
4759, 4763 , 4764 a n d  4766 o f  th e R ev ise d  S ta tu tes . D e­
n om in ation  $ 1 ,0 0 0 . D a te  M arch  1 1909. In terest sem i­
a n n u a lly  a t th e C ou n ty  T reasu ry . M atu rity  $ 5 ,000  each  
s ix  m on th s  from  M arch l  1924 to  S ep t. 1 1928 in c lu s iv e . 
Certified ch eck  fo r  2 %  o f  b o n d s  n am ed  in b id , p a y a b le  to  the 
C ou n ty  T reasu rer, is requ ired .

L e h ig h  C ou n ty  (P . O . A lle n to w n ), P a .— Bids.— T h e  fo l­
low in g  o ffers  w ere rece iv ed  fo r  th e  $ 200 ,000  4 %  5 -1 5 -y ea r 
(op tion a l) cou p o n  (w ith  p r iv ilege  o f  reg istra tion ) fu n d in g  
an d  p u b lic -im p rov em en t b on d s  so ld  on  M arch  25  (V . 88 , 
p . 840 ):
Henry & W est. Philadelphia, and Redmond & Co., Philadelphia...101.163  
Chas. Fearon & Co., Phiia., and Chas. C. Harrison Jr. & Co., P h lla .101.159
Lehigh Valley Trust & Safe Deposit Co., Allentown..............................100.908
Chandler Bros. & Co., Philadelphia................................................................100.633
Farson, Son & Co., New York........................................................................... 100.063

T h e  v a lu a tion  o f th is co u n ty , w h ich  has an  estim a ted  
p op u la tion  o f  125 ,000, is re p orted  as $ 6 0 ,8 8 5 ,0 2 3 . T h e  
b on d s  are th ere fore  less than  o n e -th ird  o f  1 %  o f th e  assessed 
v a lu ation  and  represent the o n ly  in d eb ted n ess  s ta n d in g  
aga in st th e co u n ty . T h ey  are sa id  t o jb e  th e  first b o n d s  th a t 
h a v e  been  issued since  the C ivil W a r j j j  ^  A  ̂ A

Maturity May 1 1919, subject to call after

Maturity May 1 1924, subject to call after

Maturity May 1 1929, subject to call after

L e w is  a n d  C lark C ou n ty  (P . O . H e le n a ), M o n t .— BondOffering.— P rop osa ls  w ill b e  rece iv ed  u n til 11 a . m . A p r il 6 
b y  M artin  D o ty , C ou n ty  C lerk  a n d  R e co rd e r , fo r  $105,000  
g o ld  fu n d in g  b o n d s . B ids to  b e  m ad e fo r  s tra ig h t 4 %  
tw e n ty -y e a r  b o n d s  o r  fo r  4 )^ %  b o n d s  m atu rin g  in  tw e n ty  
years  b u t red eem a b le  a t  th e o p t io n  o f  th e co u n ty  a fter  ten  
y ea rs . D en om in a tion  $ 1 ,0 0 0 . D a te  A p r il 1 1909. In ­
terest J a n . 1 an d  J u ly  1 . A u th o r ity  S ection s 2905 to  2926 
in c lu s iv e , R e v ise d  C odes o f  1907. A n  u n con d it ion a l certified  
ch e ck  fo r  $ 1 ,0 0 0 , p a y a b le  to  th e  C ou n ty  T reasu rer, is 
req u ired .

L in c o ln  C ou n ty  (P . O . S ta n fo rd ), K y .— Bond Offering.—  
A t  1 p . m . A pril 10 G . B . C oop er , J . S . O w sley  J r. an d  W . S . 
B u r c h , C om m ission ers, will offer a t  p u b lic  a u ction  the 
fo llo w in g  4 %  cou rt-h ou se -con stru ction  b on d s :
$10,000 Series y'A ”  bonds. Maturity May 1 1919, sub.

M ay 1 1916.
10.000 Series “ B "  bonds.

May 1 1919.
15.000 Series “ C” bonds.

May 1 1924.
D en om in ation  $ 5 0 0 . In terest sem i-an n u a l.
L in co ln , N e b .— Bond Sale.— O n M arch  29 th e  $19 ,660  

1-10 -yea r (ser ia l) p a v in g  assessm ent b on d s  (five issues) 
d escr ib ed  in  V . 8 8 , p . 8 40 , w ere p u rch ased  b y  th e F irst 
N a tion a l B ank  o f  C leve lan d  a t 101 .403  fo r  5s. T h e  fo l lo w ­
in g  b id s  w ere rece iv ed  fo r  5 %  b o n d s :
First National Bank, Cleveland________  _ ____ $19,936 00
Lincoln Safe Deposit & Trust Co., Lincoln.........................................._ .  19,816 00
Security Savings Bank & Trust Co., Toledo........................... .............. 19,687 50

L itc h fie ld , Sh erm an  C ou n ty , N e b .— Bonds Not Sold.— N o 
sale w as m ad e on  A p r il 1 o f  th e $ 1 0 ,5 0 0  5 %  5 -2 0 -yea r 
(o p tion a l) w a ter -w ork s -con stru ction  b on d s  d escr ibed  in 
V . 8 8 , p .  840 .

L o g a n  C ou n ty  (P . O . S te r lin g ), C o l.— Bond Offering.—  
P rop osa ls  w ill b e  rece iv ed  until A p ril 6 b y  th e B o a rd  o f  
C ou n ty  C om m issioners, M ary E . P r ice , C ou n ty  C lerk , fo r  
$ 40 ,000  b o n d s . B id s  to  b e  ba sed  on  5 %  b o n d s  an d  on  6 %  
b o n d s . In teres t 's e m i-a n n u a lly . M atu rity  tw e n ty  y ea rs .

L u d d en ,~ D ick ey ~ C ou n ty T **N o . D a k .— Bond Offering'.—  
P rop osa ls  w ill b e  rece iv ed  until 8 p .  m . A pril 5 b y  H . J . 
W isen or, V illage C lerk , fo r  $ 2 ,500  5 %  cou p o n  w a ter-w ork s  
sy stem  b o n d s . A u th o r ity  S ection s  2979 an d  2980, R ev ised  
C odes o f  1905. D en om in ation s  $ 1 ,00 0  a n d  $ 5 0 0 . D a te  
A pril 5 1909. In terest a n n u a lly  a t p la ce  d esign ated  b y  
pu rch aser. M atu rity  $500 on  A pril 5 1914 a n d  $ 1 ,000  
on  A pril 5 in 'e a c h  o f  th e years  1919 an d  1924. B on d s  are 
e x em p t fro m  ta x a t io n . B on d ed  d e b t  th is issue. A ssessed 
va lu a tion  $ 2 5 ,0 0 0 . __ • j ,.;j

L y m e  T o w n sh ip  (P . O . B e lle v u e ), H u ron  C ou n ty , O h io .—  Bond Sale.— O n M arch  25 th e $1 0 ,0 0 0  5 %  cou p o n  roa d - 
im p rov em en t b on d s  d escribed  in V . 8 8 , p . 781 , w ere so ld  to  
H a y d en , M iller & C o . o f  C leveland a t 104.81 a n d  a ccru ed  
in terest. F o llow in g  is a list o f  th e b id s  rece iv ed :
Hayden, Miller &Co. ,Cle v . _ $10,48100  
Otis & Hough, Cleveland 10,453 65 
First Nat. Bank, C leve-- 10,445 00 
C. E. Denison* Co.. Cleve. 10,443 25 
Sec.Sav.B k .*.Tr.C o.,Tol. 10,441 00 
Seasongood & Mayer, Cln. 10,407 50 
Hoehlcr & Cummings, Tol. 10,392 50

All b id d ers  o ffered  a ccru ed

Alb.K leybolte* Co., C ln .$10,389 00
W ell, Roth & Co., Cln____  10,352 00
Barto. Scott & Co.. Col-------10.303 00
Wright Bnkg. Co., Bellevue 10,222 50 
Bellevue Savings Bank,

Bellevue .............................  10.125 00
First N at. B k., Bellevue. 10,125 00

in terest in a d d ition  to  their
b id s . M atu rity  $500 each  s ix  m on th s  fr o m  J a n . 1 1910 to  
Ju ly  1 1919 in clu sive .

M cK e e s  R o c k s , A lle g h e n y  C ou n ty , P a .— Bond Offering.—  
P rop osa ls  w ill b e  rece iv ed  u ntil 8 p . m .  A pril 5 b y  H en ry  W . 
R en n ek a m p , B orou g h  S ecre ta ry , fo r  $ 65 ,000  4 %  c o u p o n  
fu n d in g  b o n d s . D en om in ation  $ 1 ,0 0 0 . D a te  A pril 15 1909. 
In terest sem i-an n u a l. M atu rity  on  A pril 15 as fo llow s : 
$ 5 ,000  in 1914, $ 10 ,000  in 1919, $ 20 ,000  in 1924 an d  $ 3 0 ,0 0 0  
in 1929. B on d s  are ex e m p t from  all ta x a t io n . C ertified  
ch eck  fo r  $1 ,00 0 , p a y a b le  to  th e B o ro u g h  o f  M cK ees  R o c k s , 
is requ ired .

M a d ison v ille  S ch oo l D is tr ic t , H a m ilton  C o u n ty , O h io .—Bond Sale.— On M arch 27 S ea son g ood  & M ayer o f  C in cin n ati 
w ere a w a rd ed  th e $50 ,0 0 0  4 %  3 0 -y ear  c o u p o n  sch o o l-co n ­
stru ction  b on d s  d escribed  in V . 88 , p . 781 a t  103 .68—  a 
basis o f  a b o u t  3 .7 9 4 % . A  list o f th e b id s  rece iv ed  fo llow s :
Seasongood & Mayer, Cln.$51,8 40  00 Union Savings Bank & Tr.
Provident Savings Bank & Co., Cincinnati______  $5 1,2 9 7  50

Trust Co.. Cincinnati.. 51,630  00 D avies* Bertram Co., Cln. 5 1 ,2 7 5  00 
Well, Roth & Co., C l n . . .  51,56 4  20 Fifth-Third N at.B k ., Cln 51,266 00 
Western-German B k.. Cln. 51,40 5 50 First N at.B k ., Norwood. 5 1.250  00
Atlas Nat. Bank, Cln____  5 1 ,3 1 2  50 W . R. Todd & Co., Cln .  5 1 , 1 1 1  00
Rudolph Kleybolte Co. First National Bank, 4

Inc., Cincinnati_______  5 1 ,3 10  00 Cleveland . 50 ,517  00
Otis & Hough, Cleveland. 51,30 2 50 General W . B. Shattuc,
Field,Longstreth* Co.,Cln.51,300 00 Madisonville . .   .............a20,600 00

a For $20,000 bonds.
M a ld en , M id d lesex  C o u n ty , M a s s .— Bond Sale.— T h e  

A m erican  B a n k in g  C o . o f  B o s to n  is rep orted  as h av in g  p u r­
ch ased  $ 36 ,000  4 %  stree t-im p rov em en t b on d s  a t  102 .939 . 
T h e  b on d s  are d a ted  M arch  1 1909 and  m ature $ 4 ,00 0  y ea rly  
fr o m  1910 to  1915 in clu sive  an d  $ 3 ,00 0  y ea r ly  fro m  1916 to  
1919 in clu sive .

M an n in g  S ch oo l D is tr ic t  (P . O. M a n n in g ), C laren don  
C ou n ty , S o . C ar.— Description of Bonds.— W e  are a d v ised  
th a t th e $7 9 ,0 0 0  5 J ^ %  40 -y ear s ch oo l b on d s  a w ard ed  on  
M arch 11 to  N . W . H arris & C o. o f  N ew  Y o r k  C ity  a t  104.50  
(V . 8 8 , p . 781 ) are d a ted  A pril 1 1909. D en om in ation  $ 1 ,00 0 . 
In terest sem i-ann ual.

M a ssillon  S ch oo l D is tr ic t  (P . O . M a ss illo n ), O h io .— Bond Sale.— O n M arch  31 th e $10 ,000 4 %  co u p o n  sch oo l-b u ild in g  
b o n d s  d escr ibed  in  V . 88 , p . 8 4 0 , w ere aw arded  to  th e  
M erch ants ’ N ationa l B an k  o f  M assillon  at 1 0 1 .0 1 ^  a n d

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



8 9 8 T H E  C H R O N IC L E [VOL. LXXXVIII

a ccu red  in terest. M atu rity  $500 each  s ix  m on th s from  
A p r il 1 1910 to  O ct . 1 1919 in c lu s iv e .

M ed in a  C o u n ty  (P . 0 .  H o n d o ) ,  T e x .— Bond Election.— A  
$40 ,000  ro a d  a n d  b rid g e  b o n d  e lection  w ill b e  h eld  A pril G. 
T h e  secu rities , if v o te d , w ill carry  4 %  in terest an d  m atu re in 
fo r ty  y ea rs , the co u n ty , h ow ev er , h av in g  the o p tion  to  
red eem  th em  a fter  five y ea rs . In terest ann u a l.
SftM eridian , L a u d erd a le  C o u n ty , M is s .— Bond Sale.— R e p o r ts  
s ta te  th a t  o n  M arch  26 th e $30 ,000  ±XA %  re fu n d in g  sch oo l 
b on d s  m en tion ed  in V . 88 , p .  7 0 2 , w ere so ld  to  U len , Sutherlin  
& C o . o f  K an sas C ity , M o ., a t  101 .4 2 5 . D en om in ation  $ 1 ,000 . 
D ate  A p r il 1 1909. In te re s t  s em i-a n n u a l. M atu rity  e ith er 
in  tw e n ty  y e a rs , o r  $5 ,000  on  A p r il 1 1914 and  $1 ,000  y ea r ly  
o n  A p r il 1 fro m  1915 to  1939 in c lu s iv e .Bonds Voted.— A n e lection  h eld  recen tly  resulted in a v o te  
o f  168 “ fo r ”  to  2 “ a g a in st”  th e issuance o f the $250,000  
w a ter-w ork s b on d s  m en tion ed  in V . 88 , p . 174.

M on te  V is ta , R io  G ran d e  C o u n ty , C o lo .— Bond Election.—  
A p r o p o s it io n  to  is s u e $ 1 2 ,000  m a in -sew er-con stru ction  b on d s  
w ill be  su b m itted  to  a v o te  o f th e p eop le  on  A pril 6.

M o n tg o m e ry , A la .— Description of Bonds.— T h e fou r  issues 
o f  5 %  30 -y ear im p ro v e m e n t b o n d s , aggregatin g  $200,000 , 
a w a rd ed  on  M arch  25 (V . 88 , p . 841 ) to  F . M . K o h n  & Sons 
a n d  th e  F ou rth  N a tion a l B a n k , b o th  o f  M on tg om ery , a t 104, 
are d a ted  J a n . 1909 an d  are in  d en om in a tion  o f $1 ,00 0 . 
In terest p a y a b le  sem i-a n n u a lly .

M o n tg o m e ry  C o u n ty  (P . O . D a y to n ) ,  O h io .— Bond Sale.—  
O n  A pril 1 the $ 1 8 ,000  4 %  2 -1 0 -yea r (serial) cou p on  N eed - 
m ore  R o a d  b r id g e -im p rov em en t b on d s  described  in V . 8 8 , 
p . 841, w ere a w arded  to  th e  D avies  & B ertram  C o. o f  C in­
cin n ati fo r  $ 1 8 ,191— the pr ice  thus be in g  101.061— a basis 
o f a b o u t 3 .8 0 % .

M o n tg o m e ry  C o u n ty  (P . O . M o n tg o m e ry ), A la .— Bonds Voted and Sold.— T h e e lect ion  held  M arch  25 resulted in fa ­
v o r  o f  th e p rop o s it io n  to  issue the $150,000  4 J ^ %  50-year 
roa d  b on d s  m en tion ed  in  V . 88 , p . 582. T h e  b on d s  h ave been  
pu rch ased  b y  th e N ew  F a rley  N a tion a l B an k  o f  M on tgom ery  
a t 102 an d  a ccru ed  in terest . D ate  M ay 1 1909.

M o n tg o m e ry , C ou n ty  (P . O . R o c k v i l le ) ,  M d .— Bond Sale. 
— T h e $20 ,000  4 %  co u p o n  road  b on d s  described  in V . 88 , 
p . 78 1 , w ere b o u g h t on  M arch  30 b y  th e  M utual Fire In su r­
an ce  C o . o f  S a n d y  S p rin g  a t 101 .2 5 5 . A  list o f th e b id s  
re ce iv e d  fo llow s :
Mutual Fire Ins. C o ..S a n d y  S .$2 0 ,2 5 1 1 Farm ers' B k s .& T r.C o .,R ock .5 2 0 ,0 0 0
First N . B ., G aithersburg___ 2 0 ,2 2 0 1 First N at. Bank, C leve la n d -. 19,800
Baker, W atts  & C o., B a l t . . .  20,052 C. E . D enison  & C o., C lo v e ..  19,555 
Sav. Inst. o£ Sandy S p r in g . .  2 0 ,0 5 0 1

T h e b o n d s  are d a ted  O ct . 1 1908 and m ature $1 ,000  
y ea r ly  o n  O ct . 1 fr o m  1909 to  1928 in c lu s iv e .

M ou n ta in  V ie w , S an ta  C lara C o u n ty , C al.— Bond Sale.—  
On M arch  10 th e F arm ers ’ & M erch an ts ’ S tate B ank  o f  
M ou n ta in  V iew  p u rch a sed  a t 101 .05  an issue o f  $50,000 4 j^ %  
l_4 0 -y ear  (ser ia l) sew er , ja il and  tow n -h a ll b on d s . D e n o m i­
n ation s  40 b o n d s  o f  $750 ea ch  a n d  40 b on d s  o f  $500 ea ch . 
D ate  F e b . 1 1909. In terest sem i-a n n u a l.

N ank in  T o w n sh ip  D is tr ic t  N o . 9 (P . O . W a y n e ) , W a y n e  
C o u n ty , M ich .— Bond Offering.— P rop osa ls  w ere asked fo r  
until 12 m . y es te rd a y  (A pril 2 ) b y  J . C . C ozod d , S ecretary  
B oa rd  o f E d u ca tio n , fo r  $ 2 5 ,000  4 J ^ %  build in g b on d s . 
D en om in ation  $2 ,000  ex ce p t  on e b o n d  fo r  $3 ,000. D ate  
M ay 1 1909. In terest sem i-a n n u a lly  at th e W ayn e S av in gs 
B an k  in  W a y n e . M atu rity  $ 2 ,00 0  y e a r ly  on  M ay 1 from  
1913 to  1923 in clu sive  an d  $3 ,000  in 1924. B on d ed  d e b t , 
th is issue. A ssessed va lu a tion  $7 5 0 ,0 0 0 . T h e  result o f th is 
o fferin g  w as n o t k n ow n  to  us a t th e h ou r o f g o in g  to  press.

N e w p o r t , R . I . — Temporary Loan.— A  tem p ora ry  loan  o f 
$ 30 ,000 , d a ted  A pril 5 1909 an d  m aturing  S ep t. 3 1909, has 
been  n eg otia ted  w ith  B row n  B ros . & C o. o f  B oston  a t 3 %  
d iscou n t a n d  a p rem iu m  o f  $1 50 .

N ew  R o ch e lle , N . Y .— Corrected Maturity.—O w ing to  a 
ty p og ra p h ica l error th e m a tu rity  o f  th e  $ 5 5 ,0 0 0  school b on d s  
to  be  so ld  on  A pril 6 w as g iv en  last w eek  as fo llow s : $3 ,000
y ea r ly  from  M ay 1 1915 to  M ay 1 1931 in clu sive  and  $2 ,000  
on  M ay 1 1932. T h e  m a tu rity  sh ou ld  h av e  been  rep orted  
as $3 ,00 0  y e a r ly  on  M ay 1 fro m  1915 to  1931 in clusive  and  
$ 4 ,000  on  M ay 1 1932. F or  o th er  deta ils  o f b o n d s  and  term s 
o f  o fferin g  see V . 88 , p . 841 .

N ew  Y o r k  C i t y — Bond Sales.— In  a d d ition  to  the $ 1 0 ,­
000 000 4 %  5 0 -y ear co rp o ra te  s to ck  d isp osed  o f b y  this c ity  
on  M arch  2 (V . 8 8 , p . 6 4 2 ), the S in k in g  F u n d  pu rch ased  
a t par du rin g  th a t m on th  the fo llow in g  b on d s :

P u rpose__ Rale ° t In t - M a tu rity . Am ount.
Various municipal purposes--------------- 3 1958 3211.000
Rapid transit bonds----------------------------- 4 1958
Library bonds____________ '-------------------  3 10j8 40,000

Total ______- _________________— ----------- --------------------------------------- — 5262,500
T h e  fo llow in g  rev en u e  b o n d s  (te m p o ra ry  securities) w ere 

a lso issued du rin g  M arch :
Interest. Am ount.

Revenue bonds, current expenses-----------------------------------3 51,250,000
Revenue bonds, special____________________________________3 ^  496,000

T o ta l_______________________________________________________________ 51,746,000
N o rw o o d , H a m ilton  C o u n ty , O h io .— Bond Offering.— P r o ­

posa ls w ill b e  rece iv ed  u ntil 12 m . A pril 5 b y  L . H . G eb h a rt, 
C ity  A u d ito r , fo r  $ 1 ,4 6 5  40 Id a  S treet Sew er, $1 ,247  57 
R oss  A v en u e  an d  $3 ,37 9  94 M adison  R o a d  4 ^ %  assessm ent 
b on d s . D a te  M arch 18 1909. In terest an n u a lly . M atu rity  
on e -ten th  o f each  issue y e a r ly  on  M arch  18 from  1910 to  1919 
in c lu s iv e . C ertified  ch eck  fo r  5 %  o f th e b on d s , p a y a b le

to  the C ity  T reasu rer, is requ ired . P u rch aser to  p a y  a c ­
cru ed  in terest. T h e  a m ou n t o f b on d s  to  b e  so ld  m ay  be 
red u ced  b y  th e a m ou n t o f  assessm ents p a id  in cash  p r io  
to  the d a te  o f  sa le.

O a k ley  (P . O . C in cin n a ti), O h io .— Bond Offering.— P r o ­
posa ls w ill be rece iv ed  u n til 12 m . A pril 6 b y  O scar K o s c h e , 
V illage C lerk , fo r  $3 ,500  4 J ^ %  stree t-im p rov em en t b o n d s . 
A u th o r ity  S ection  28 3 5 , R ev ised  Statu tes o f  O h io . D e n o m i­
n ation  $500. D ate  F e b . 15 1909. In terest sem i-a n n u a l. 
M a tu rity  th ir ty  y ea rs . C ertified ch eck  fo r  5 %  o f  b on d s  b id  
fo r ,  p a y a b le  to  th e V illage T reasu rer, is req u ired . P u r­
ch aser to  p a y  a ccru ed  in terest.

O ak P a rk  S ch oo l D is tr ic t , T eh a m a  C o u n ty , C a l.— Bond Offering.— P rop osa ls  w ill be  rece iv ed  until 10 a . m . A pril 6  
b y  the B oa rd  o f  D is tr ict  S u perv isors  fo r  $2 ,00 0  6 %  sch oo l 
b o n d s . In terest a n n u a l. M atu rity  p a rt y ea r ly  fo r  s ix  
yea rs .

O lean  U n ion  F ree  S ch oo l D is tr ic t  N o . 1 (P . O . O le a n ), 
C attarau g u s C o u n ty , N . Y .—Bond Offering.— P roposa ls will 
b e  rece iv ed  until 8 p . m . A pril 5 b y  M . N . H olm es, C lerk o f 
B oa rd  o f E d u ca tio n , fo r  $75 ,000  4 %  cou p on  or reg istered  
(a t o p t ion  o f pu rch aser) sch oo l b on d s  v o ted  a t an election  
held M arch 13. D ate  M ay 1 1909. In terest sem i-an n u a l. 
M atu rity  $1 ,00 0  in 1915, $ 1 1 ,000  from  1919 to  1929 in clu s iv e , 
$60 ,000  from  1930 to  1944 in clusive  a n d  $3 ,000  in 1945. 
C ertified ch eck  fo r  2 %  o f  b on d s  b id  fo r , p a y a b le  to  the 
P resid ent o f B oa rd  ot E d u ca tio n , is requ ired . D elivery  
M ay 1 1909.

O m ah a , N e b .— Bond Offering.— P rop osa ls  w ill b e  rece iv ed  
u n til 3 p . m , A p ril 5 fo r  $100,000  in tersection  a n d  $ 1 0 0 ,000  
sew er 4 xA°/o 20 -y ear co u p o n  b on d s  D en om in a tion  $ 1 ,00 0 . 
D ate  A p r il 1 1909. In terest sem i-a n n u a lly  a t th e N ebraska  
fiscal a g en cy  in N ew  Y o r k  C ity . C ertified o r  cash ier ’ s ch eck  
o n  a n ation a l b a n k  fo r  $ 2 ,50 0 , p a y a b le  to  the C ity  o f  O m a h a , 
is req u ired . O ffic ia l c ircu la r states th a t th ere  is n o lit ig a tion  
th rea ten ed  o r  p en d in g  a ffectin g  the leg a lity  or  regu la rity  o f  
the b o n d s , n or  has there ev er  been  a n y  d e fa u lt in p a y m e n t 
o f  p r in cip a l o r  in terest o f  a n y  b o n d s . P u rch aser to  p a y  
a ccru ed  in terest.

O n ta rio , O re .— Bonds Voted.— L oca l rep orts  sta te  th a t an 
e le ct ion  held  M arch 12 resu lted  in  a v o te  o f  116 to  4 in fa v o r  
o f  a p rop os ition  to issue b on d s  to  a id  in the con stru ctio n  o f  
a b r id g e  across Snake R iv e r .

O rm sb y  C ou n ty  (P . O . C arson  C ity ) , N e v .— Bond Offer­ing.— P roposa ls  will b e  rece iv ed  until 10 a . m . A pril 5 b y  
E . O . P a tte rson , C lerk o f  the B oa rd  o f C ou n ty  C om m is­
s ioners, fo r  $40 ,000  co u p o n  fu n d in g  b on d s . P rop osa ls  a re  
asked  fo r  as fo llow s : First, ra te  of in terest to  b e  n am ed in
b id . Second, on  b on d s  bearin g  5 %  in terest, a n d  third, on  
b on d s  bearin g  6 %  in terest. D en om in ation s  $500 an d  $ 1 ,0 0 0 . 
In terest an n u a lly  on  Ju ly  1 a t the o ffice  o f the C ou n ty  
T reasu rer. C ertified ch eck  fo r  2 %  o f b id  is req u ire d .

O sceola  C ou n ty  D ra in ag e  D is tr ic t  N o . 8 , I o w a .— Bond Sale.—On M arch  17 the $5 ,647  1 -10-year (serial) d rain age 
b on d s  described  in V . 88 , p . 703 , w ere a w a rd ed  to  th e  
S ecu rity  Savin gs B a n k  & T ru st C o. o f T o le d o  fo r  $5 ,717  
(10 1 .2 3 9 ) fo r  6s.

P a lisa d es  P a rk  S ch oo l D is tr ic t  (P . O . P a lisa d es  P a r k ) , 
B erg en  C o u n ty , N . J .— Bond Offering.— P roposa ls  will b e  
rece iv ed  until 8 p . m . to -d a y  (A pril 3) b y  the B oa rd  o f E d u ­
ca tion , W . R . R o m a in e , D istrict C lerk, fo r  $6 ,000  5 %  
co u p o n  bu ild in g  b on d s . D en om in ation  $500. D ate  F eb . 1
1909. In terest sem i-an n u a lly  a t the N orthern  N ew  Jersey 
T ru st C o. in E d g ew ater. M atu rity  $500 y ea rly  on  F e b . 1 
from  1911 to  1922 in clu sive . B on d s  are ex em p t from  all 
ta x a tion .

P a ris , H en ry  C o u n ty , T e n n .— Bond Sale.— On M arch  2 2  
$40 ,000  b on d s  w ere so ld  to  M cC oy  & C o. o f C h icago  a t a  
p rem iu m .

P a ris , L a m a r C o u n ty , T e x .— Bonds Voted.— A t an e lection  
held  in this c ity  on  M arch  23 the five issues o f b on d s , aggre­
g a tin g  $6 5 ,0 0 0 , m en tion ed  in V . 88 , p . 642, w ere fa v o ra b ly  
v o te d . . .

P a rk  C reek  Ir r ig a t io n  D is tr ic t , L a rim er C ou n ty  C o lo .—  Bonds Not Yet Sold.— W e  are in form ed  under d a te  o f 
M arch 30 th at n o  sale has y e t  been m ad e o f the $72 ,000  6 %  
b on d s  m en tion ed  in V . 88 , p . 396. T hese securities  w ere 
aw arded  on  Jan . 18 to  S . A . K ean  o f  C h icago , b u t  were- 
n ever a ccep ted  b y  h im .

P a rk ersb u rg  S ch oo l D is tr ic t  (P . O . P a rk e r sb u rg ), C hester 
C o u n ty , P a .— Bond Election.— A n e le ct ion  w ill be  held 
A pril 26 to  v o te  o n  th e q u estion  o f issu ing $20,000 bu ild in g  
b o n d s .

P a v o , T h om a s  C o u n ty , G a .— Bond Sale.—R ep or ts  sta te  
th at $12 ,000  w ater-w ork s and  sch oo l-b u ild in g  b on d s  recen tly  
v o te d  h av e  been  so ld .

P o r ts m o u th , S c io to  C o u n ty , O h io .— Bond Sale.— T h e S in k­
ing F u n d  T rustees h av e  pu rch ased  at par the $15 ,000  4 %  
co u p o n  levee a n d  em b a n k m en t b on d s , proposa ls  fo r  w h ich  
w ere a d vertised  fo r  until A pril 20 . D en om in ation  $500. 
D ate  April 1 1909. In terest sem i-an n u a lly  a t the C ity  
T reasu rer ’s o ffice . M atu rity  $5 ,000  y ea rly  on  A pril 1 fro m  
1925 to  1927 in clusive .

P r a tt , P ra tt C ou n ty , K a n s .— Bond Sale,— O n^M arch  10
the fo llow in g  5 %  sew er b on d s  w ere sold  a t par to  .t ,ic  N a* 
tiona l B ank  o f P ratt:
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$8,627 lateral sewer bonds. Denomination $862 70. Maturity $862 70 
yearly on Jan. 1 from 1010 to 1919 Inclusive.

8,500 maln-lnterceptlng-scwer bonds. Denomination $1,000, except one 
bond of $500. Maturity Jan. 1 1930, subject to call after Jan. 1 
1919.

D a te  Jan . 1 1909. In terest sem i-an n u a lly  a t th e  S ta te  
fiscal a g en cy  in T o p e k a .

P u tn a m  C ou n ty  (P . O . O tta w a ), O h io .— Bonds Not Sold.—  
W e  are  in form ed  th a t, ow in g  to  th e d is co v e ry  o f a d e fe c t  
in th e a d v ertisem en t, n o  a w a rd  w as m ad e on  M arch  20 o f 
the s ix  issues o f 5 %  c o u p o n  roa d -im p ro v e m e n t b on d s  aggre­
g a tin g  $ 8 1 ,5 0 0 , d escr ibed  in V . 8 8 , p .  783 . T h ese b on d s  
will b e  re -a d v ertised  in th e n ear fu tu re .

R a d n o r  T o w n sh ip  S ch oo l D is tr ic t , D e la w a re  C ou n ty , P a . 
— Bids.— T h e fo llow in g  b id s  w ere rece iv ed  o n  M arch  25 fo r  
th e $ 7 0 ,0 0 0  4 %  registered  s c h o o l-im p ro v e m e n t b on d s  
a w ard ed  on  th a t d a y  to  R o b e r t  G len d in n in g  & C o. and  
B a k er , A y lin g  & C o ., b o th  o f  P h ilad elp h ia  a t their jo in t  
b id  o f 102 .335 a n d  a ccru ed  in terest (V . 88 , p .  8 4 1 ):

1102.335|Heyl & Co................................. I S H l f
' Chandler Bros. & Co ---------

Townsend Whelen & Co-------
Bloren & Co-----------------------------
Henry & W est.......................... 100.971
Fidelity Trust Co------------------ 100.
Girard Trust Co-------------------- a l00.

Robt. Glendinning & Co .
Baker, Ayling & C o _____  |
Lawrence Barnum & Co____ 102.153
Edward V . Kane & Co_____ 102.04
W urtz, Dulles & Co..................102.03
Chas. 0 .  Harrison & Co______101.589
Thos. A. Biddle & Co.............101.307

a Less attorney’s fees. _
T h e  a b o v e  b id d ers  are all o f  P h ila d e lp h ia .
R o b e s o n  C ou n ty  (P . O. L u m b e r to n ), N . C . Bond Offer- ng.—P rop osa ls  will be  rece iv ed  until 2 p . in .,  A pril 5 , b y  

E . J . B r it t , C ou n ty  A tto rn ey , fo r  $ 25 ,000  5 %  cou p o n  fu n d ­
ing b o n d s . A u th ority  C h apter 114, L aw s o f  1909. D e ­
n om in ation  $ 5 00 . D ate  M ay 1 1909. In te res t sem i­
an n u a lly  a t  p la ce  to  be d esign ated  b y  p u rch a ser . M atu rity  
M ay 1 1939- Certified ch eck  fo r  $ 500 , p a y a b le  to  J . W . 
C arter, Clerk B oa rd  o f C ou n ty  C om m issioners, is req u ired .

S a g in a w  C ou n ty  (P . O . S a g in a w , W e s t  S id e ), M ich .—  Bond Election.— A n e lect ion  will be  h eld  A p ril 5 to  v o te  on  
the q u estion  o f  issuing $ 20 ,000  b o n d s  fo r  an  a d d it io n  to  th e 
co u rt  h ou se.

S t. B ern ard  S ch oo l D is tr ic t  N o . 4 (P . O . S ta tion , C in­
c in n a t i), O h io .— Bond Offering.— P rop osa ls  w ere asked  fo r  
until 8 p . m . y es te rd a y  (A pril 2) b y  C harles J . L oh m a n n , 
D istrict C lerk , fo r  $ 35 ,000  4 %  sch o o l-im p ro v e m e n t b o n d s . 
A u th o r ity  v o te  o f 296 “ fo r ”  to  280 “ a g a in st”  a t  th e e lection  
held M arch  10 (V . 8 8 , p . 7 0 3 ); a lso S ection s 3991 and  3992, 
R ev ised  S ta tu tes . D en om in ation  $500. D a te  A p ril 15 1909. 
In terest sem i-an n u a lly  a t th e C itizen s ’ B an k  o f  S t . B ern a rd . 
M atu rity  on  A pril 15 as fo llow s : $ 2 ,000  in  1911 a n d  $ 1 ,00 0  
y ea rly  fro m  1912 to  1944 in clu sive . T h e  resu lt o f th is o ffe r ­
ing w as n o t  k n ow n  to  us a t the h ou r  o f  g o in g  to  press.

S t. L ou is  C ou n ty  (P . O . D u lu th ), M in n .— Bond. Sale.— 
A ccord in g  to  rep orts  the T h os . J . B o lg er  C o. o f  C h icago  has 
b o u g h t $400 ,000  5 %  cou rt-h ou se -com p le tion  b on d s .

S an ta  B arbara  C ou n ty  (P . O . S anta  B a rb a ra ), C a l.— Bond Sale— On M arch  24 the $ 50 ,000  6 %  1 -10 -year (seria l) road - 
im p ro v e m e n t b on d s  described  in V . 88 , p . 783 , w ere aw arded  
to  G e o . S . E d w a rd s  a t 102.04 a n d  a ccru ed  in terest. A  b id  
w as a lso  rece iv ed  from  W . J . H ay es & Son s o f  C levelan d . 
D en om in ation  $500. D a te  M arch  1 1909. In teres t a n n u a l.

S ea ttle , W a s h .— Bids.— T h e  fo llow in g  p rop osa ls  w ere 
su b m itted  on  M arch 13 fo r  th e $ 5 00 ,000  p a rk  a n d  the 
$50 0 ,0 0 0  m u n icip a l-lig h t-ex ten sion  2 0 -y ear  co u p o n  b on d s , 
aw a rd ed  to  the F irst T ru st & S avin gs B a n k , the M erch an ts ’ 
L oa n  & T ru st C o. an d  A . B . L each  & C o ., all o f  C h ica go , a t 
their jo in t  b id  o f 100 .555  an d  a ccru ed  in terest fo r  4s (V . 88 ,

P ' $500,000 $500,000
Park Light

Bonds. Bonds.

.............

Parson, Son & Co. and the Thos. J .  Bolger Co., both!
ol Chicago____________ ____________________ - ................ /  [5520,113 9520,111

James H . Adams & Co. of Los Angeles, represented)
by the Washington Trust Co. of Seattle---------------J 5527,367 ---------------

a For 4s. b For4!4s.
Seattle  S ch oo l D is tr ic t  N o . 1 (P . O . S e a t t le ) , K in g  C ou n ty , 

W a s h .— R id s .— T h e  fo llow in g  b id s  w ere re ce iv ed  on  M arch  17 
fo r  th e $ 400 ,000  2 0 -y ear cou p on  sch oo l-h ou se  b o n d s  aw a rd ed  
to  th e  Seattle  N ation a l B a n k  o f Seattle  (V . 8 8 , p .  842) a t 
101 .038  a n d  a ccru ed  in terest fo r  4s:
Seattle National Bank. Seattle...................... ...........................................
W m . R. Compton Bond & Mortgage Co., St. Louis ..................a403,440
E. H . Rollins & Sons, Harris Trust & Savings Bank IChlcago a401,320

Flrstf' TYust^ & Savings Bank" Merchants’ Loan & "IChlcago a400,550
Trust Co., A. B. Leach & Co................................................ J „ „„  „ „„

State of Washington (for $200,000 bonds).......................................... a200,000

a For 4 %  bonds.
A ll b id d ers  o ffered  a ccru ed  in terest in  a d d it io n  to  th eir b id s . 
S p a rta n b u rg  C ou n ty  (P . O. S p a r ta n b u rg ), S o . C a ro .—  Bond Offering.— P rop osa ls  w ill b e  rece iv ed  until 12 m . 

A pril 3 b y  D an  M . M iles, C ou n ty  S u p erv isor , fo r  $ 250 ,000  
4 £ 2%  co u p o n  fu n d in g  an d  b r id g e -b u ild in g  b o n d s . D e­
n om in a tion  $ 1 ,00 0 . D a te  Jan . 1 1909. In terest sem i­
a n n u a lly  in th e C ity  o f  S p artan bu rg  or  in  N ew  Y o r k  C ity . 
M a tu rity  J an . 1 1939, su b je ct  to  call a fte r  Jan . 1 1924. 
B o n d s  are ex e m p t from  ta x a t io n . C ertified  ch eck  on  a 
n ationa l ba n k  fo r  3 %  o f b id , p a y a b le  to  th e C ou n ty  Su per­
v iso r , is req u ired . P u rch aser to  p a y  a ccru ed  in terest.

S u rry C o u n ty  (P . O . D o b s o n ) .  N o . C aro .— Description of Bonds.— W e  are a d v ise d  th a t  the $5 ,000  5 %  20 -y ear c o u n ty -  
h om e  b on d s  a w a rd ed  in  F eb ru a ry  to  C . A . W e b b  & C o . o f  
C h icago a t par (V . 8 8 , p .  7 8 4 ) are d a ted  Jan . 1 1909. D e ­
n o m in a t io n  $ 1 ,0 0 0 . In teres t sem i-a n n u a l.

S w a m p s c o tt , E s s e x  C o u n ty , M a s s .— Bond Offering.— P ro­
p osa ls  w ere  asked  fo r  u ntil 8 p .  m . y es te rd a y  (A p ril 2) b y  th e 
C h airm an  o f  B o a rd  o f  W a ter  C om m issioners fo r  $ 90 ,000  
3 g o ld  cou p o n  w a ter  b o n d s . D a te  A pril 1 1909. I n t ­
erest sem i-a n n u a lly  a t  th e  C om m on w ea lth  T ru st C o. in  B o s ­
to n . M a tu rity  $ 3 ,000  y e a r ly  on  A pril 1 fro m  1910 to  1939 
in c lu s iv e . T h e  result o f  th is o fferin g  w as n o t  k n ow n  to  us 
a t th e h ou r o f  g o in g  to  press.

T erra ce  P a rk , H a m ilto n  C o u n ty , O h io .— Bonds Voted.—  
T h e  e lection  h eld  M arch  22 resu lted  in a v o te  o f  74 to  4 in 
fa v o r  o f th e p r o p os ition  to  issue th e $2 5 ,0 0 0  5 %  w a ter- 
sy stem  b on d s  m en tion ed  in  V . 8 8 , p . 704 . M a tu rity  p a rt 
y e a r ly  fro m  three to  tw e lv e  years  in c lu s iv e . D a te  o f  o ffer­
in g  n o t  y e t  d eterm in ed .

T o d  T o w n s h ip , C ra w ford  C o u n ty , O h io .— Bond Sale.—  
F o llow in g  is a  list o f  th e  b id s  rece iv ed  on  M arch  26 fo r  the 
$ 16 ,000  4 %  roa d -im p ro v e m e n t b o n d s  d escr ibed  in  V . 8 8 , 

784:P
J. C. Tobias & Co________ $16,407 00
Hayden,Mlllcr&Co., Clev. 16,197 00 
Otis & Hough, Cleveland. 16,083 00 
Bucyrus City B k., Bucyrus 16,081 50 
Seasongood & Mayer, Cln. 16,050 001

S e c.S a v .B .*  Tr.Co., Tol.$16,041 00 
New First N at.B k., Colum. 16,039 75 
W ell, Roth & Co., Cln-_ 16,035 00 
Farmers’ & Citizens’ Bank

& Savings Co___________16,019 00
M atu rity  $ 2 ,000  y e a r ly  on  S ep t. 1 fro m  1919 to  1926 

in clu sive .
T o le d o ,O h io .— Bond Offerings.— P rop osa lsw ill b e  rece iv ed  

u ntil 7 :30  p . m . A pril 7 b y  A m os  M cD on n a ll, C ity  A u d ito r , 
fo r  th e $10 0 ,0 0 0  4 %  c o u p o n  w a ter-w ork s  filtra tion -p la n t 
b on d s  m en tion ed  in V . 8 8 , p . 584 . D en om in a tion  $ 1 ,0 0 0 . 
D a te  M arch  1 1909. In terest sem i-an n u a lly  a t  th e U n ited  
S tates  M ortgage & T ru st C o. in  N ew  Y o r k  C ity . M atu rity  
$ 50 ,000  on  M arch  1 in th e years  1921 a n d  1922. C ertified 
ch eck  on  a n ationa l b a n k  in T o le d o  fo r  5 %  o f  th e b o n d s , 
p a y a b le  to  th e C ity  A u d ito r , is req u ired . P u rch aser to  
p a y  accru ed  in terest.

T u r lo ck , S tan islau s C ou n ty , C a l.— Bond Offering.—  
P rop osa ls  w ill b e  rece iv ed  until 8 p . m . A p ril 12 b y  A . G . 
E lm ore , C lerk o f  B oa rd  o f  T rustees a n d  C ity  C lerk , fo r  th e  
$2 7 ,0 0 0  sew er a n d  $2 6 ,0 0 0  w a ter-sy stem -con stru ction  5 %  
1 -40 -year (seria l) b on d s  m en tion ed  in  V . 88 , p . 397 . In ­
terest sem i-an n u a l. C ertified  ch eck  fo r  $ 1 0 %  o f b id , p a y a b le  
to  th e P resid en t o f th e  B o a rd  o f  T ru stees , is requ ired .

U n ion  C ou n ty  (P . O . C la y to n ), N . M e x .— Bond Offering.—  
P rop osa ls  w ill b e  rece iv ed  until A pril 5 b y  the C ou n ty  C om ­
m issioners fo r  $ 30 ,000  6 %  cou rt-h ou se  a n d  ja il-co n s tru ctio n  
b o n d s . A u th or ity  S ection  349, C om p iled  L aw s o f  1897. 
C ertified  ch eck  fo r  1-10 o f  b id , p a y a b le  to  th e C ou n ty  C om ­
m issioners, is req u ired . J . A n dres P a ch eco  is P ro b a te  Clerk 
a n d  R ecord er .

U p p er  T erreb on n e  D ra in ag e  D is tr ic t  (P . O . S ch riev er), 
T erreb on n e P a rish , L a .— Bond Sale.— T h e B an k  o f  La 
F ou rch e  p u rch ased  S I2 ,000  5 %  drain age an d  n av ig a tion  
b on d s  on  M arch  13 a t  p a r . D en om in a tion  $500. D ate  
Jan . 1 1909. In terest an n u a l. M atu rity  o n  Jan . 1 as f o l ­
low s : $1 ,000 in  ea ch  o f  th e years 1910, 1911 and  1912; $1 ,500 
in  ea ch  o f  th e years 1913, 1914 an d  1915; $2 ,000  in  ea ch  o f  
th e  years 1916 an d  1917, and  $500 in  1918.

W a k e fie ld , M a ss .— Temporary Loan.— T h is tow n  has 
n eg otia ted  a loan  o f  $7 0 ,0 0 0  a t  3 .0 3 %  d iscou n t as fo llow s : 
$ 35 ,000  w ith  T o lm a n  & T u p p er  an d  $ 35 ,000  w ith  E s ta b ro o k  
& C o ., b o th  o f B o s to n . M atu rity  O cto b e r  26 1909.

W a k e lo n  H ig h  S ch oo l D is tr ic t , W a k e  C ou n ty , N o . C a ro .—  Bond Election.— A n  e lect ion  will b e  h e ld  in this d is tr ict  on  
A pril 6 fo r  th e p u rp ose  o f  v o t in g  on  the q u estion  o f issuing 
$ 10 ,000  6 %  3 0 -y ear h ig h -sch oo l-b u ild in g  b o n d s . In terest 
sem i-an n u a l. Z . V . J u d d  (P . O . R a le ig h ) is C ou n ty  Su perin ­
ten den t o f  P u b lic  In stru ction .

W a rd  T o w n sh ip  S ch oo l D is tr ic t , H o ck in g  C ou n ty , O h io .—  Bond Offering.— P rop osa ls  will b e  rece iv ed  until 1 p . m . 
A pril 10 b y  T o m  B . P a rry , C lerk o f  B oa rd  o f  E d u ca tion  
(P . O . C arbon  H ill) , fo r  $ 6 ,000  5 %  sch oo l b o n d s . A u th or ity  
S ection  3991 an d  3992 o f O h io  S ch oo l L aw s. D en om in ation  
$ 1 ,0 0 0 . D a te  A pril 1 1909. In terest sem i-ann ual. M a­
tu rity  on  S ep t. 1 as fo llow s : $ 1 ,00 0  in each  o f th e y ea rs  
1912, 1914, 1916 a n d  1918 an d  $ 2 ,00 0  in 1920. C ertified  
ch eck  fo r  5 %  o f b o n d s  b id  fo r , p a y a b le  to  the T reasu rer o f  
the B o a rd  o f E d u ca tio n , is requ ired . P u rch aser to  p a y  a c­
cru ed  in terest. D e liv ery  w ith in  ten  d a y s  from  t im e ^ o f 
a w ard . T h ese b on d s  w ere  o ffered  b u t  n o t  a w a rd ed  on  M arch  
2 0 .

W arren  C ou n ty  (P . O . V ic k s b u r g ), M is s .— Bond Offering. 
— P rop osa ls  w ill b e  rece iv ed  until 12 m . A p ril 5 b y  J . D . 
L a u g h lin , C h an cery  C lerk , fo r  $7 ,000 5 %  c o u p o n  P ark  
A v en u e  im p rov em en t b o n d s . A u th o r ity , S ection s 331 and  
333 o f  C ode o f  1906. D en om in ation  $ 1 ,0 0 0 . D ate  A p ril 5
1909. In terest a n n u a lly  a t V ick sb u rg . M atu rity  A pril 5 
1929, s u b je c t  to  ca ll a fter  A p r il 5 1914. C ertified ch eck  on  
som e n ation a l b a n k  fo r  $500, p a y a b le  to  J. D . L a u g h lin , 
C h an cery  C lerk , is req u ired .

W a sh in g to n  In d e p e n d e n t S ch oo l D is tr ic t  (P . O . W a s h ­
in g to n ) ,  W a s h in g to n  C ou n ty , I o w a .— Bond Offering.— P ro­
p osa ls w ill b e  rece iv ed  u ntil 12 m . AprilJ5_by C has.JH . K e ck ,
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T reasu rer o f  B o a rd  o f  E d u ca tio n , fo r  $ 1 0 ,0 0 0  4 ) ^ %  cou p on  
re fu n d in g  b o n d s . D en om in a tion  $ 1 ,0 0 0 . D a te  M ay 1 1909. 
In te res t sem i-a n n u a lly  in W a sh in g ton . M atu rity  $1 ,000  
ea ch , p a y a b le  a n n u a lly . B o n d e d  d e b t , in clu d in g  this issue, 
$ 1 0 ,0 0 0 .

W a u p a c a , W a u p a ca  C o u n ty , W is .— Bond Election.— A  
p rop os ition  to  issue $ 1 0 ,0 0 0  5 %  3 -y ea r  sew er b on d s  w ill be  
su b m itted  to  a  v o te  o f  th e  p eop le  on  A pril 6 . W e  are a d - 
v isod  th a t these b on d s , if v o te d , will be  p la ced  loca lly .

W e e h a w k e n  T o w n s h ip  S ch oo l D is tr ic t , H u d son  C ou n ty , 
N . J .— Bond Offering.— P rop osa ls  w ill be  rece iv ed  until 8 :15

6. m . to -d a y  (A p ril 3) b y  the F in a n ce  C om m ittee , A rth u r V .
riesen , P h ilip  J . Lasher an d  G eorge  O ’ H ara, a t S ch ool N o .3, 

L ib e r ty  P la ce , H ig h w ood  P ark , W eeh aw k en , fo r  $55 ,000  4 %  
co u p o n  b o n d s . D en om in ation  $ 1 ,00 0 . D ate  April 1 1909. 
In te res t sem i-an n u a lly  a t the W eeh aw k en  T ru st C o. in 
U n ion . M atu rity  A pril 1 1934. B id  to  be  m ade on fo rm  
fu rn ish ed  b y  the Clerk B oa rd  o f E d u ca tion  (P . O . S ta tion  1, 
H o b o k e n ) . C ertified  ch eck  on  a n ationa l b a n k  or trust co m ­
p a n y  fo r  3 %  o f  b on d s  b id  fo r , p a y a b le  to  the B oa rd  o f E d u ­
c a tio n , is req u ired . T h e  gen u in eness o f these b on d s  will be  
certified  to  b y  th e U n ited  S ta tes  M ortgage  & T ru st C o. o f 
N ew  Y o rk  an d  their lega lity  a p p ro v e d  b y  C aldw ell & R eed  
o f  N ew  Y o r k , a c o p y  o f w h ose  op in ion  w ill be  delivered  to  
the pu rch aser.

W e n a tch e e , C helan  C o u n ty , W a s h .— Bonds Declared Invalid.— In  rep ly  to  ou r in q u iry  as to  w hether or n ot a n y  
a ction  had y e t  been  taken  lo ok in g  tow a rd s  the issuance o f 
th e  $30 ,000  5 > ^ %  15-year m u n ic ip a l-im p rov em en t b on d s  
v o te d  on  D ec . 22 1908 (V . 88 , p . 2 5 1 ), the C ity  Clerk w rites 
us th a t th e p roceed in g s  lead in g  u p  to  the issuance o f these 
b on d s  h av e  been  dec lared  in v a lid . H e a d d s , h ow ev er, th a t 
new  p roceed in gs  w ill be  com m en ced  in th e near fu tu re .

W e s t  C arth age  (P . O . C a rth a g e ), S ocorro  C o u n ty , N . Y .  —Bonds Voted.— A n issue o f $ 3 0 ,0 0 0  w ater b on d s  w as a u th or­
ized b y  a v o te  o f  135 “ fo r ”  to  8 “ a g a in st”  a t  an e lection  held  
M arch 16.

W e s t  H o b o k e n  S ch oo l D is tr ic t , H u d so n  C o u n ty , N . J .—  Bond Sale.— T h e  $50 ,000  4 %  1 -25 -year co u p o n  (w ith  
p r iv ilege o f reg istra tion ) s ch oo l-b u ild in g  b on d s  d escribed  in

Y . 88 , p . 523 , h av e  been  so ld  to  O 'C on n or  & K a h le r  o f 
N ew  Y ork  C ity .

W e s t  O ra n g e , E s s e x  C o u n ty , N . J .— Price Paid for Bonds. 
— W e  are in fo rm ed  th a t th e  price  pa id  fo r  th e $100,000  4 %  
3 0 -y e a r  fu n d in g  b o n d s  re cen tly  d isp osed  o f  a t p r iv a te  sale,to 
J oh n  D . E v e r it t  C o . o f  N ew  Y o rk  C ity  (V . 88 , p .  7 0 6 ) w as 
p a r . D en om in a t ion  $ 1 ,0 0 0 . D a te  F e b . 1 1909. In terest 
sem i-a n n u a l.

W h ite  C o u n ty  (P . O . M o n tice llo ), I n d .— Bond Sale.—  
F o llow in g  is a list o f  the b id d ers  and the prem iu m s o ffe re d  
b y  the sam e fo r  $68 ,070  6 %  cou p on  H oag la n d  d itch  b o n d s  
o ffered  on  M arch 26:
Hoehler & Cummings, Tol.$1,742 75 P. B. Hitchcock & Co., Ch.$1,088 00 
Marlon Tr. Co., Indlanap. 1,547 50 Miller, Adams & Co., Ind. 1,026 00 
Otis & Hough, Cleveland- 1,515 00 Monticello National Bank, 
Sec.Sav.Bk.&  Tr.Co., Tol. 1,510 00 M onticello----------------------- 250 00

D en om in ation s  $500 a n d  $307. D ate  F e b . 2 1909. 
In terest sem i- a n n u a lly  in  M on tice llo . M atu rity  $6 ,807  
y ea r ly  on  D ec. 1 fro m  1909 to  1918 in clusive .

W h ite  C ou n ty  (P . O . S p a r ta ) , T e n n .— Bonds Voted.— T h e 
qu estion  o f  issu ing the $ 5 0 ,0 0 0  5 %  p ip e -con stru ction  b on d s  
m en tion ed  in  V . 88 , p .  585 , w as fa v o ra b ly  v o te d  u p on  
M arch  20 .

W ilb u r to n  S ch oo l D istrict^ N o. 1 (P . O . W ilb u r to n ) , L a t i­
m er  C o u n ty , O k la .— No Action Yet Taken.— W e are in form ed  
u n der d a te  o f  M arch  19 th a t n o  defin ite a ction  has been  taken  
in regard to  issuing the $ 5 0 ,0 0 0  3 0 -y ear s ch o o l-b u ild in g  b on d s 
m en tion ed  in V . 88 , p . 397.

W ilk in sb u rg , A lle g h e n y  C o u n ty , P a .— Bond Sale.— N . W . 
H alsey  & C o. o f  P h ilad elp h ia  are rep orted  as h av in g  p u r ­
chased $100,000  4 %  18-year (av erage) sch oo l b on d s .

W illo w  L a k e s  S ch oo l D is tr ic t  N o . 29 (P . O . W illo w  
L a k e s ) ,  C lark  C o u n ty , S . D .— Bond Offering.— P roposa ls  
will be rece iv ed  until 1 p . m . A pril 6 b y  the S ch oo l B oa rd  fo r  
$ 7 ,600  6 %  sch oo l b o n d s . A u th o r ity , v o te  o f  108 to  1 a t 
e lect ion  held  F e b . 23 . D en om in ation s  $ 2 00 , $400 an d  $600. 
In terest sem i-an n u a lly  in  W illow  L ak es. M atu rity  $200 
y e a r ly  from  1910 to  1914 in c lu s iv e , $400 y e a r ly  from  1915 
to  1923 in clu sive  an d  $600 y ea r ly  from  1924 to  1928 in c lu ­
s iv e . C ertified  ch eck  fo r  $100 is req u ired . G . C . B erry  is 
S ecreta ry  B oa rd  o f  E d u ca tio n .

NEW LOANS.

^ 1 2 5 , 0 0 0

City of Nashville, Tenn.
S u b u rb a n  S tre e t  B o n d s

Sealed bids will be received until 3 o’clock p. m ., 
AP R IL 16 1909, for $125,000 Suburban Street 
Bonds of the City of Nashville, Tenn.

Said Suburban Street Bonds are of the denomi­
nation of $1,000 each, and bear Interest at the 
rate of 4 4  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.

The right Is reserved to reject any and all bids. 
w Address bids to Bond Commissioners. Nash­
ville, Tenn., care „ „  „
H L  5 , H . S. B A U M A N , City Recorder.

NEW LOANS.

HUNT, SALTONSTALL & CO.,
M ta b tr i  of New York Stack Eictwnsa

Investment Securities
6 0  S T A T E  S T R E E T  

B O S T O N

C H E L T E N  T R U S T  C O M P A N Y
5 6 1 4  Germ antown Avenue, 

Philadelphia, Pa.

Solicits the business of Corporations and Munici­
palities desiring the services of a Registrar,'Trustee 
or Financial Agent.

$ 2 0 0  0 0 0

C i t y  o f  R e a d i n g ,  P e n n s y l v a n i a
4 p e r  cen t R e fu n d in g  B on d s  

Legal for Massachusetts. New York and Penn­
sylvania Maturing $40,000 April 1. 1914, 1919, 
1924, 1929, 1934. &jJ

F O R R E S T  «fc C O .
m  C H E S T N U T  S T .  P H I L A D E L P H I A .  P A

^ 3 5 0 , 0 0 0

ATLANTIC CITY,N.J.,
Public Park Bonds

B i d s  R e c e i v e d  u n t i l  1 2  o ’ c l o c k  A t . A p r i l  1 0 . 1 9 0 9 .
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 
4 4  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 
form of proposal forwarded on application to

A . M . H ESTO N.
Comptroller.

B l o d g e t ,  M e r r i t t  &  C o .

B A N K E R S

S T A T E , C I T Y
A N D

R A IL R O A D  B O N D S

6o State Street, -  Boston 
30 Pine Street, -  New York

BLACKSTAFF & CO.
I N V E S T M E N T S

1332 W a ln u t Street 
P H IL A D E L P H IA

LIST OF SPECIALTIES ON REHUEST

NEW LOANS.

S 3  4 ,0 0 0

Village of Briarcliff Manor, N. Y.
W A T E R  W O R K S  B O N D S  O F 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 D AY 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, 1 930, . . .

Interest on said bonds will be paid 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- 
sldcrcd •

A deposit by certified check or cash equivalent 
to live (5% ) Per cent of the amount of bid will 
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 1. 1909.

Further particulars will be forwarded on applica­
tion to the Clerk.

Dated March 23rd, 1909.
VILLAGE OF B RIAR CLIFF M AN O R,

By W ILLIA M  H. COLEM AN,
Village Clerk,

Briarcliff Manor. N . Y .

Perry, Coffin & Burr, 
INVESTMENT BONDS.

60 State Street, 

BOSTON.

K a t a b l l a h a d  1 S S S .

H. C. Speer & Sons Co.
F i r s t  N a t .  B a n k  B u i l d i n g ,  C h i c a g o  

C I T Y  C O U N T Y  D A M n Q  
A N D  T O W N S H I P
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ST W ilso n , A lle g h e n y  C o u n ty , P a .— Bond'Sale.— On M arch  25 
the $ 1 5 ,0 0 0  4 3 ^ %  co u p o n  s tre e t-im p rov em en t b on d s  de­
scr ib ed  in V . 88 , p . 70 6 , w ere a w a rd ed  to  th e W a sh in gton  
In v estm en t C o. fo r  $ 1 5 ,3 7 5  55— th e price^thus b e in g  102 .503 . 
T h e  o th er  b idd ers  w ere:

25-year Ui-yr'(average) 
bonds. bonds.

W . J. Hayes & Sons, Cleveland................................$15,430 50 $15,279 00
First National Bank, Cleveland____________________  15,080.00 15,016 00

W o lfe  C ity , H u n t C o u n ty , T e x .— Bond Offering.— P ro ­
posa ls w ill b e  rece iv ed  until A pril 5 b y  E . S . R o y a l, M a y or, 
fo r  $2 ,50 0  5 %  co u p o n  w a ter-w ork s -im p rov em en t b o n d s . 
D en om in ation  $500 . D a te  A pril 1 1909. In terest sem i­
an n u a lly  in A u stin . M atu rity  fo r ty  yea rs , su b je c t  to  call 
a fter  tw en ty  years . B on d ed  d e b t , n o t  in clu d in g  th is issue, 
$ 1 4 ,5 0 0 . A ssessed va lu a tion  1908 $5 5 2 ,0 0 0 .
^  Y o a k u m , D e w itt  C o u n ty , T e x .— Bonds Not Sold.— A letter 
rece iv ed  b y  us on  M arch  29 states th a t n o  sale has y e t  been  
m ad e o f th e $32 ,000  5 %  10 -40 -year (o p tio n a l) s ch oo l-h ou se  
b on d s  reg istered  b y  the S ta te  C om p tro ller  (V . 88 , p . 398) on  
Jan u ary  25 .

Y o n k e r s , N . Y . — Bond Sale.— On M arch 29 the $ 5 0 ,000  4 %  
1 -10 -year (serial) registered  assessm ent b on d s  d escr ibed  in 
V . 88 , p .  842 , w ere a w a rd ed  to  the Y on k ers  Savin gs B a n k  a t 
100.20  a n d  a ccru ed  in terest. A  b id  o f 100 .10  w as a lso 
rece iv ed  fro m  W a d sw orth  & ^W right o f  N ew  Y o rk  C ity . )  1 ■ J

Y o u n g s to w n , O h io .— Bond Sale.— O n M arch  22 the $ 5 0 ,­
000 4 %  gra d e-cross in g -e lim in a tion  b on d s  d escr ibed  in V . 88, 
p . 785 , w ere aw arded  to  the F irst N ation a l B a n k  o f  C leve­
land  a t  101 .334 . F o llow in g  are th e b ids :
First Nat. Bank, C leve-. -$50,667 00 
Hayden, Miller & Co..Clev 50,663 00 
Davies-Bertram C o.,C ln _. 50,635 00 
Otis & Hough, Cleveland- 50,616 00 
Seasongood & Mayer, Cln_ 50,601 25 
Western-German B k.,C ln . 50,569 00 
Seconds. B. & Tr.Co.,Tol. 50,537 50 
Central Tr. & S. D.Co.,Cln 50,505 00 
McCoy & Co., Chicago—  50,501 00 
C. E . Denison & Co., Clev. 50,455 25

A ll b id s  in clu d e  a ccru ed  
M atu rity  $5 ,00 0  y ea rly  on  O ct

R. Kleybolte Co.Inc.,Cln. $50,430 00 
Mahoning N . B ., M ahon-- 50.420 00 
A. Kleybolte & Co., C ln._ 50,400 00 
N . W . Harris & Co., N. Y . 50,389 50 
Cleveland Trust Co., Clev. 50,385 50
Well, Roth & Co., Cln___  50,375 00
Breed & Harrison, Cln___ 50,375 00
New First N . B ., C olu m .. 50,373 00 
Barto, Scott & Co., Colum 50,317 50 

IFarson, Son & Co., C h ic .. 50,112 50
in terest to  d a te  o f d e liv e ry . 
. 1 fro m  1912 to  1921 in c lu s iv e .

Canada, its Provinces and Municipalities.
A rth u r , O n t .— Price Paid for Debentures.— T h e p rice  pa id  

fo r  the th ree issues o f  d eb en tu res  ag g reg atin g  $13 ,824  140, 
aw ard ed  on  M arch  15 to  G . A . S tim son  & C o . o f  T o r o n to  
(V . 88 , p . 8 4 3 ), w as $ 1 3 ,950  (1 0 0 .9 1 ) an d  a ccru ed  in terest.

B a lg o n ie , S a sk .— Debentures Voted and Sold.— T h e elec­
tion  held M arch  26 resu lted  in fa v o r  o f  th e p rop os ition s  to  
issue the th ree issues o f  6 %  2 5 -y ea r  d eb en tu res  m en tion ed  
in V . 88, p . 785 . T h e  v o te  w as as fo llow s :

48 “ for” to 7 “ against”  the Issuance of $3,000 debentures for street­
grading and sidewalk-construction.

46 "fo r” to 10 “ against” the Issuance of $8,000 debentures for purchasing 
land and erecting a town hall.

44 “ for” to 9 “ against” the Issuance of $2,000 debentures to purchase 
land for park purposes.

T h e  a b o v e  deben tu res  h av e  a lrea d y  been  so ld  to  N a y  & 
Jam es o f R eg in a  a t 105 .15 .

B erlin , O n t .— Debenture Election.— A  p r o p o s it io n  to  issue 
$40 ,000  5 %  3 0 -y ear e le c tr ic -p o w e r-d is tr ib u t io n -p la n t de­
ben tu res  w ill b e  su b m itted  to  a  v o te  o f the p e o p le  on  A pril 12.

B ra n tfo rd , O n t.— Debenture Sale.— R ep o rts  s ta te  th a t 
C . A . K en n ed y  & C o. o f M ontreal w ere th e  successfu l b id d ers  
on  M arch 20 fo r  th e $11 ,248  4 %  deben tu res  a n d  th e e igh t 
issues o f 4 ) ^ %  d eb en tu res , a ggreg atin g  $ 5 4 ,2 2 9 , d escr ibed  
in V . 88 , p .  785 .

B ro ck v ille , O n t.— Debenture Offering.— F u rth er deta ils  are 
a t h an d  re la tiv e  to  th e o fferin g  on  A pril 6 o f th e $ 2 5 ,310  80 
deben tu res  m en tion ed  in V . 88 , p . 843 . P rop osa ls  w ill b e  
rece iv ed  until 4 p . m . on  th a t d a y  b y  A . M . P a tterson , C hair­
m an  F in a n ce  C om m ittee . T h e  deben tu res  w ill answ er the 
fo llo w in g  d escrip tion :
$6,551 48 4 %  coupon “ Hat Factory Bonus”  debentures maturing part 

yearly on July 28 from 1918 to 1922 Inclusive. Interest 
Jan. 28 and July 28.

3,406 02 4 } i%  coupon local-improvement debentures maturing part 
yearly from 1920 to 1927 Inclusive. Interest Feb. 4 and 
Aug. 4.

3,430 57 4 coupon local-improvement debentures maturing part 
yearly from 1910 to 1928 Inclusive. Interest March 6 
and Sept. 5. a

6,222 73 4 coupon local-improvement debentures maturing part 
yearly from 1910 to 1929 Inclusive. Interest March 1 
and Sept. 1.

5,700 00 4 y$%  coupon Isolation hospital debentures maturing part yearly 
from 1910 to 1919 Inclusive. Interest Mch. 1 and Sept. 1.

N E W  L O A N S . N E W  L O A N S . N E W  L O A N S .

$ 3 5 0  OOO
City of Birmingham, Ala.

S C H O O L  B O N D S

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 all bids.
H . E. SH R OPSH IRE JR .,

City Clerk.

$ 1 5 0 ,0 0 0
City of Birmingham, Ala.

S C H O O L  B O N D S

Sealed bids for the sale of $150,000 City of 
Birmingham, Alabama, School Bonds, part of 
an authorized Issue 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^rlght Is reserved to reject any and all bids 
H . E. SH R O PSH IRE J R .,

City Clerk.

$3 5 0 , 0 0 0
City of Birmingham, Ala.

S C H O O L  B O N D S

Sealed bids for the sale of $350,000 CityTol 
Birmingham, Alabama, School Bonds wIUvDe 
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. M  

No bids will be accepted for less than par a n d  
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 . SH R O PSH IRE J R ..

City Clerk;

Charles M. Smith & Co. 
C O R P O R A T I O N  A N D  

M U N I C I P A L  B O N D S

F I R S T  N A T I O N A L  B A N K  B U I L D I N G  
C H I C A G O

John H. Watkins
M U N I C I P A L

A N D

R A I L R O A D  B O N D S  

N o .  2  W A L L  S T R E E T  N E W  Y O R K

Albert Kleybolte & Co.,
4 0 9  W a l n u t  S t r e e t ,

C I N C I N N A T I ,  O .

Municipal, 
County, State,

a n d  H ig h -G r a d e  P u b lic j  S e r v ic e ]  
S e c u r itie s

Correspondence Solicited

M U N I C I P A L  A N D  R A I L R O A D

BONDS.
L I S T  ON A P P L I C A T I O N

SEASONGOOD f t  MATER,
M e r c a n tile  L ib r a r y  B u i ld in g  » /  

C I N C I N N A T I

McCOY & COMPANY
Formerly MacDonald, McCoy & Co.

M u n i c i p a l  a n d  

C o r p o r a t i o n  B o n d s

181 La Salle Street, -  Chicago

W ilk in so n , R e ck itt, W illia m s &  Co.
CERTIFIED PUBLIC ACCOUNTANTS

N E W  Y O R K  C H I C A G O  P H I L A D E L P H I A

9 2  B r o a d w a y  . M a r q u e tte  B i d * .  M u tu a liL ife  B id * .

L O N D O N , E N G L A N D  
L e a d e n h a ll B ld * s .

Cuban Securities
A  S P E C I A L T Y

FRANCKE, THOMPSON & ROBB
M e m b e r s  N .  Y .  S t o c k  E x c h a n g e

4 3  E x c h a n g e  P l a c e

T e l e p h o n e  6 4 4 4  H a n o v e r  

B R A N C H  O F F I C E
B r l a t a l  B u i l d i n g .  3 t h  A v » ,  a n d  4 ! t d  8 ! .

T e l e p h o n e  1 6 5 8  B r y a n t
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In terest on  th e a b o v e  d eb en tu res  is p a y a b le  a t the B a n k  
o f  M on trea l in  B ro ck v ille . P u rch aser to  p a y  a ccru ed  in ­
terest.

B ru sse ls , O n t .— Debentures Defeated.— T h e v oters  h av e  
d e fea ted  a p r o p os ition  to  issue $ 2 ,50 0  loan  deben tu res.

D id s b u r y , A lb e r ta .— Debenture Sale.— Steiner, D u n lop  & 
C o . o f  T o r o n to  h av e  pu rch ased  $3 ,50 0  5 %  fire -p ro tection  
d eb en tu res . M a tu rity  p a rt y ea r ly  fo r  tw e n ty  years .

F e m ie , B . C .— Debenture Offering.— P rop osa ls  will b e  re­
ce iv e d  u ntil A pril 7 b y  G . H . B o u lto n , T reasurer, fo r  th e 
fo llo w in g  5 %  deben tu res:
«i 5 000  school debentures. Maturity thirty years.

13 000 city-hall edbentures. Maturity thirty years. 
to ’oOO tire-hall debentures. Maturity thirty years, 
lo ’ooo sidewalk debentures. Maturity ten years.

5^000 tire-hall equipment debentures. Maturity ten years.

G u e lp h , O n t.— Price Paid for Debentures.— W e are a d v ised  
th a t th e p r ice  p a id  b y  the O ntario  Securities C orp ., L t d . ,  
o f  T o r o n to  fo r  the tw o  issues o f 4 ^ %  deben tu res , a ggreg at­
ing $ 6 5 ,150  48 , aw arded  to  th em  on  M arch 11, w as $ 6 8 ,3 9 7 , 
or* 104 .973 . T h e  first issue ($6 2 ,703  46) m atures in  tw e n ty  
years an d  the oth er  issue ($2 ,4 5 3  02) in ten years . In terest 
June 30 an d  D e c . 31 . See V . 88 , p . 78 6 .

K a m lo o p s , B . C .— Debenture Sale.— A n issue o f $6 ,000  5 %  
w a ter-w ork s  deben tu res  has b een  so ld  to  G . A . S tim son  & 
C o . o f  T o r o n to . M atu rity  1931.

K ild on a n  (P . O . B o x  1403, W in n ip e g ) , M a n .— Debenture Sale.— T h e  D om in ion  Secu rities  C orp ora tion , L t d .,  o f 
T o r o n to  w as the successfu l b id d e r  on  M arch  22 fo r  the $6 ,000  
5 % | 2 0 -yea r road  deben tu res  m en tion ed  in V . 88 , p . 786.

L a  P la in e S ch oo l D is tr ic t  (P . O. D u c k  L a k e ) , S a sk .—Debenture Sale.— On M arch  15 $1 ,400  5 % %  10-year s ch oo l­
b u ild in g  deben tu res  w ere a w arded  to  C racksell A n derson  
C om p a n y  o f  R egin a  a t 100 .364 . D a te  M arch  15 1909. 
In terest an n u a lly  in M arch .

M ed icin e  H a t , A lb e r ta .— Debentures Voted.— T h e p rop os i­
tions to  issue the $20 ,000  n atu ra l-g a s-ex ten sion  a n d  the $ 3 0 ,­
000 w a ter-w ork s-ex ten sion  5 %  d eb en tu res , m en tion ed  in

V . 88 , p .  786 , carried  b y  a v o te  o f  103 to  14 a t th e  e lect ion  
h eld  M arch  2 6 . T h e  form er issue m atures p a rt y e a r ly  fo r  
tw en ty  years  w hile the latter issue m atures p a rt y e a r ly  fo r  
th irty  y ea rs . In terest annual. D a te  o f  o fferin g  n o t  y e t  
d e term in ed .

N e w to n  S ch oo l D is tr ic t  (P . O . R o la n d ), M a n .— Debenture Election.— A  $2 ,00 0  6 %  deben tu re e lection  w ill b e  h e ld  A p ril 
17.

N orth  B a y , O n t.— Debenture Offering.— F u rth er d eta ils  
are a t h an d  re la tive  to  the offerin g  on  A pril 5 o f th e $ 1 9 ,­
511 38 5 %  lo ca l-im p rov em en t deben tu res m en tion ed  in 
V . 88 , p . 844. P roposa ls  w ill b e  rece iv ed  until 12 m . on  
th a t d a y  b y  M . W . F lan n ery , T ow n  T reasurer. T h e  d e ­
ben tu res  w ill b e  issued in cou p on  fo rm , if so  desired b y  the 
p u rch aser . D ate  June 1 1909. In terest an n ually  a t the 
T ra d ers ’ B a n k  o f C anada in N orth  B a y . M atu rity  p art 
y e a r ly  on  June 1 fro m  1910 to  1924 in clu sive . D eben tu res  
are ex e m p t fro m  ta x a tion . D eb en tu re  d e b t , in clu d in g  
th is issue, $188,531 58 . F loa tin g  d e b t  $87 ,112  62 . As­
sessed v a lu a tion  fo r  1909 $ 2 ,39 4 ,1 2 9 .

P r e s c o t t , O n t .— No Action Yet Taken.— U p to  A p ril 1 no 
s tep s  h ad  y e t  b een  tak en  look in g  tow a rd s  the issuance o f 
th e  $17 ,500  4 %  3 0 -y ear sew er ex ten s ion  deben tu res  v o te d  
(V . 88 , p .  525 ) on  F e b . 15.

Su nn ida le  T o w n s h ip , O n t.— Debentures Defeated.— T h e 
e lection  held  M arch  15 resu lted  in  the d e fea t o f  the p r o p o ­
sition  to  issue th e $8,661 5 %  b r id g e -b u ild in g  deben tu res  
m en tion ed  in V . 88 , p .  645 .

T h o ro ld , O n t.— Debenture Sale.— A cco r d in g  to  rep orts , 
G . A . S tim son  & C o. o f  T o r o n to  re cen tly  p u rch ased  $ 5 ,59 2  93 
4 debentures .  M atu rity  on  S ep t. 1 a s fo llo w s : $ 1 ,3 1 6  45 
in 1909, $1 ,37 8  98 in 1910 a n d  $ 2 ,897  50 in  1926.

W e ta sk iw in , A lb e r ta .— Debenture Election—An e lection  
w ill b e  held  A pril 13 to  v o te  on  th e  q u estion  o f  issu ing $7 ,000  
5 %  20 -y ear fire-system  d eb en tu res .

W o o d s to c k , N . B .— Debenture Sale.— A n  issu e o f $ 1 5 ,0 0 0  
4 %  2 0 -y ca r  sch ool b on d s has been  d isp osed  o f ,  it  is s ta ted , 
as fo llow s: $5 ,000  a t p r iva te  sale an d  $ 1 0 ,000  to  J . M . R o b in ­
son  & S on s o f  S t . J oh n .

TRUST COMPANIES.

M M  Slates M Com of Sew Tot,
C h a r t e r e d  1 8 S 3  

4 5  a n d  4 7  W a l l  S t r e e t .

C A P I T A L , ............................................. $2,000,000.00
S U R P L U S  A N D  U N D I V I D E D  P R O F I T S ,  *  *  •  $ I 3 < 4 1 2 , 5 6 4 . 2  I

T h l a  C o m p a n y  a c t a  a a  E x e c u t o r ,  A d m l n l a t r a t o r ,  G u a r d i a n .  T r u a t e o ,  C o u r t  D e p o a l t a r y  a n d  I n  
• t h e r  r e c o g n i z e d  t r u s t  o a p a d t l e a .  .

I t  a l l o w s  I n t e r e s t  a t  c u r r e n t  r a t e s  o n  d e p o s i t s .
I t  h o l d s ,  m a n a g e s  a a d  I n v e s t s  m o n e y ,  s e c u r i t i e s  a n d  o t h e r  p r o p e r t y ,  r e a l  o r  p e r s o n a l ,  t o r  e s t a t e s ,  

c o r p o r a t i o n s  a n d  I n d i v i d u a l s .
E D W A R D  W . S H E L D O N , P r e s id e n t , JO H N  C R O S B Y  B R O W N , V ice -P r e s . 
W I L L I A M  M . K IN G S L E Y , 2 d  V . - P .  H E N R Y  E . A H E R N , S ecre ta ry . 
W I L F R E D  J . W O R C E S T E R , A s s t .  S ec . C H A R L E S  A . E D W A R D S , 2 d  A s s t .S e c .

T it U S T E E 3.
J O H N  A .  S T E W A R T .  Chairman of the Board.
W i l l i a m  H .  M a c y ,  J r . .  J o h n  C l a f l l n ,
W i l l i a m  D .  S l o a n e ,  J o h n  J .  P h e l p s .
G u s t a v  H .  S c h w a b ,  J o h n  S .  K e n n e d y ,
F r a n k  I . y m a n ,  D .  O .  M i l l s ,
G e o r g e  F .  V l e t o r ,  L e w i s  C a s s  L e d y a r d ,

L y m a n  J .  G a g e .

J o h n  C r o s b y  B r o w n ;  
W .  B a y a r d  C u t t i n g .  
C h a r l e s  S .  S m i t h .  
W i l l i a m  R o c k e f e l l e r .  
A l e x a n d e r  E .  O r r , J a m e s  S t i l l m a n ,

P a y n e  W h i t n e y ,  
E d w a r d  W .  S h e l d o n  

C h a u n c e y  K e e p ,  
G e o r g e  L .  R i v e s ,  
A r t h u r  C .  J a m e s ,

IU in o Is T r u s t & S a y m t js B a n K
C H I C A G O

C a p i t a l  a n d  S u r p l u s  
^ 1 3 , 3 0 0 , 0 0 0

Pays Interest on Time Deposits, Current and Reserve Accounts 
Deals in Investment Securities and Foreign Exchange. 

Transacts a General Trust Business.

C O R R E S P O N D E N C E  I N V I T E D .

T H E  F I N A N C I A L  R E V I E W
1909 ISSUE

A  Year Book of Financial Information—300 Pages
C om preh en sive  S ta tis tics  fo r  a Series o f  l e a r s

MISCELLANEOUS.

UNITED STATES  
MORTGAGE & TRUST  

0 0 MPANT
N E W  Y O R K

CAPITAL,
$ 2 , 0 0 0 , 0 0 0 . 0 0

SURPLUS,
$4,000,000.00

Invites Personal and Business Accounts. Acts as Trustee, Ex­ecutor, Administrator, Guard­
ian and in All Fiduciary Capacities. Certifies Muni­
cipal and Corporation Bonds.

5 5  C e d a r  S t .
7 3 r d  S t .  & B ’ w a y  i a s t l i  S t .  &  8 t h  A v e .

1 8 5 0

The
1000

United States 
Insurance Co.

I N  T H E  C I T Y  O F  N E W  Y O R K  
I s s u e s  G u a r a n t e e d  C o n t r a c t s .

Life

J O H N  P . M U N N ,  M .D .,  P resid ent

F i n a n c e  C o m m i t t e e
JAMES R. P L U M ..............................— ............Leather
C L A R E N C E  I L K  E L S E Y . P r c s . T I t l o  G u .  &  T r .  C o .  
W M .  H .  P O R T E R .  P r e s .  C h e m l c a  N a t i o n a l  B a n k

BOUND IN CLOTH, TWO DOLLARS

Com m ercial & Financial Chronicle
Front, Pine and Depeyster Sts., New York

G o o d  m e n ,  w h e t h e r  e x p e r i e n c e d  I n  l i f e  I n s u r a n c e  
o r  n o t ,  m a y  m a k e  d i r e c t  c o n t r a c t s  w i t h  t h i s  C o m ­
p a n y ,  f o r  a  l i m i t e d  t e r r i t o r y  I f  d e s i r e d ,  a n d  s e c u r e  
f o r  t h e m s e l v e s .  I n  a d d i t i o n  t o  f i r s t  y e a r ' s  c o m m i s ­
s i o n .  a  r e n e w a l  I n t e r e s t  I n s u r i n g  a n  I n c o m e  f o r  t h e  
f u t u r e .  A d d r e s s  t h e  C o m p a n y  a t  I t s  H o m e  O f f i c e ;  
N o  2 7 7  B r o a d w a y .  N e w  Y o r k  C i t y .
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